
European Commission 
!"#$%&'#(&$)*$+$#(,-./01,'20$+&3-4'%"(,-566("#7-(+8-/9:(,-;11'#&:+"&"$7.-

<+"&-/=-)-4'%"(,-(+8-!$0'>#(1?"%-5+(,27"7--
-
-

@(+:7%#"1&-%'01,$&$8-"+-!$%$0A$#-BCCD! /:#'1$(+-E'00"77"'+-

Social Inclusion and Income 
Distribution in the European Union 
Monitoring Report prepared by the European Observatory on the 
Social Situation - Social Inclusion and Income Distribution Network 

 

!

 

-!""#$%%&&&'(##)*+(',-.



Social Inclusion and Income Distribution1 

"#$!%&%'()*)!+,$)$&-$.!*&!-#*)!,$+/,-!0%)!1%,,*$.!/2-!3(!"$,,(!4%,.5!6/,$.%&%!7$8$&-*&*5!9%((%!
:,*)-/;%!%&.!7*';*%!<*!7%&-$!=>++'*1%5!?,2))$')@5!>)A#%,!B%*.*5!C,)/'(%!6$'D$)!%&.!9%--*%!9%D/;$1!
=E2,/+$%&!F$&-,$!G/,!7/1*%'!4$'G%,$!H/'*1(!%&.!I$)$%,1#5!J*$&&%@5!K)-;L&!"M-#5!HN-$,!7O*;M)5!
>&.,L)!PL3/)5!9L,-/&!9$.A($)*5!Q$''$,!"%8L)!%&.!?$,&%-!>&*D/!="%,D*5!?2.%+$)-@5!:/''(!
72-#$,'%&.5!:/,%1*/!6$;(!%&.!>'%,*!H%2'2)!=K7EI5!R&*;$,)*-(!/G!E))$S@5!C'*;*$,!?%,A%*&!=KB>5!?/&&@5!
"*8!F%''%&!=E7IK5!<23'*&@!%&.!9%&/)!9%-)%A%&*)!=>-#$&)!R&*;$,)*-(!/G!E1/&/8*1)!T!?2)*&$))@U!!

"$,,(!4%,.!0%)!,$)+/&)*3'$!G/,!1//,.*&%-*/&!%&.!$.*-*&AU!

V/,!F#%+-$,!WW!/&!1/2&-,(!+/'*1(!.$;$'/+8$&-)5!.$-%*'$.!1/&-,*32-*/&)!0$,$!%')/!,$1$*;$.!G,/8!
Q,*)-*%&!C,)*&*5!Q%-#/'*$D$!R&*;$,)*-$*-!6$2;$&!=?$'A*28@5!9%A.%'$&%!Q/-(&D/;%5!I$)$%,1#!
K&)-*-2-$!G/,!6%3/,!%&.!7/1*%'!>GG%*,)!=FO$1#!I$+23'*D@5!X*$')!H'/2A5!"#$!<%&*)#!X%-*/&%'!
K&)-*-2-$!/G!7/1*%'!I$)$%,1#!=<$&8%,D@5!6%2,*!6$++*D5!HI>YK7!F$&-$,!G/,!H/'*1(!7-2.*$)!=E)-/&*%@5!
9%,D!F#%&.'$,!Z!?%'-*1!K&-$,&%-*/&%'!F$&-,$!G/,!E1/&/8*1!H/'*1(!7-2.*$)[?KFEH7!=6%-;*%@5!I/8%)!
6%O2-D%5!K&)-*-2-$!G/,!7/1*%'!I$)$%,1#!=6*-#2%&*%@5!V,N.N,*1!?$,A$,5!FEH7\KX7"E><!=62S$83/2,A@5!
P(/,A(*!J%].%5!9*&*)-,(!/G!^/2-#5!V%8*'(5!7/1*%'!>GG%*,)!%&.!E_2%'!C++/,-2&*-*$)!=:2&A%,(@5!
V,%&1$)!F%8*''$,*[F%))%,5!R&*;$,)*-(!/G!9%'-%!=9%'-%@5!:2A/!70*&&$&![!J$,0$([`/&D$,!K&)-*-22-!
=X$-#$,'%&.)@5!9*1#%$'!V21#)5!E2,/+$%&!F$&-,$!G/,!7/1*%'!4$'G%,$!H/'*1(!%&.!I$)$%,1#!=>2)-,*%@5!
K,$&%!"/+*&)D%5!4%,)%0!R&*;$,)*-(!=H/'%&.@5!F%,'/)!V%,*&#%!I/.,*A2$)5!FK7EH![!F$&-,/!.$!
K&;$)-*A%1%/!7/3,$!E1/&/8*%!H/,-2A2$)%!=H/,-2A%'@5!E,*D%!Q;%+*'/;%5!R&*-$.!X%-*/&)!
<$;$'/+8$&-!V2&.!G/,!4/8$&!=7'/;%D*%@5!"*&$!7-%&/;&*D5!R&*;$,)*-(!/G!6]23']%&%!=7'/;$&*%@5!
:$*DD*!J**-%8%D*5!J>""!=V*&'%&.@5!`/%D*8!H%'8$5!70$.*)#!K&)-*-2-$!G/,!7/1*%'!I$)$%,1#!=70$.$&@5!
"$/./,%!X/&1#$;%5!X%-*/&%'!7/1*%'!7$12,*-(!K&)-*-2-$!=?2'A%,*%@5!6*;*%!H/+$)125!R&*;$,)*-(!a?%3$)!
?/'(%*b!F'2]!=I/8%&*%@5!H%2'!7-233)!%&.!<%&*]$'!X$)-*15!K&)-*-2-$!/G!E1/&/8*1)5!B%A,$3!=F,/%-*%@!
%&.!P/O.$!7$&$,5!?/!%Oc!R&*;$,)*-(!="2,D$(@U!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=-"#$!%&$'(!$)*+$(($,!&-!.#&(!,/012$-.!3+$!.#/($!/4!.#$!31.#/+(!3-,!,/!-/.!-$0$((3+&56!+$*+$($-.!.#/($!/4!.#$!71+/*$3-!
8/22&((&/-9-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! d!

"%3'$!/G!1/&-$&-)!

!

!". #$%&'()#$(*+,-#./),$0)1&2(3./)#$).4()(+5)3(%($.)0(2(-&1'($.6),$0).3($06""""""""""""""""""""""""""""7.

8". (%&$&'#%)93&:.4),$0)#$%&'()#$(*+,-#.#(6)#$)(+3&1(,$)%&+$.3#(6)8;;;<8;;7 """""""""""""""""""""""""""77.

=". 0(%&'1&6#.#&$)&>)#$(*+,-#.#(6)#$)4&+6(4&-0)#$%&'()#$).4()(+""""""""""""""""""""""""""""""""""""""""""""""""""""""""?8.

7". 6(-(%.(0)%,6()6.+0#(6)&>)%4,$9(6)#$)#$%&'()0#6.3#@+.#&$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""A?.

B". .4()(>>(%.)&>).,C(6),$0)@($(>#.6)&$)#$%&'()0#6.3#@+.#&$)#$).4()(+ """""""""""""""""""""""""""""""""""""""""""!;D.

?". 0/$,'#%6)&>)1&2(3./)#$).4()(+!B)E!FF7<8;;!G """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!B;.

D". :4/),3().4()1&&3)1&&3H).4()3&-()&>)-,@&+3)',3I(.),$0))
0('&93,14#%)>,%.&36J)#$%-+0#$9)4(,-.4),$0)#''#93,.#&$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!B?.

A". $&$<#$%&'()'(,6+3(6)&>)0(13#2,.#&$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!A7.

F". .4()6#.+,.#&$)&>)3&',)#$)%($.3,-),$0)(,6.(3$)(+3&1(""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""8!8.

!;"..4()1&6#.#&$)&>)(.4$#%)'#$&3#.#(6),%3&66).4()(+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""8=!.

!!".3(%($.)1&-#%/)0(2(-&1'($.6),>>(%.#$9)#$%&'()0#6.3#@+.#&$""""""""""""""""""""""""""""""""""""""""""""""""""""""""87D.

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! e!

1. KXFC9E!KXEfR>6K"^!>X<!HCJEI"^!KX!":E!ERg!IEFEX"!

<EJE6CH9EX"7!>X<!"IEX<7h!

E;*.$&1$!

KXFC9E!KXEfR>6K"^!

"#$!*&$_2%'*-(!8$%)2,$!2)$.!%)!%!+,*8%,(!6%$D$&!*&.*1%-/,!*)!-#$!*&1/8$!_2*&-*'$!,%-*/5!0#*1#!

)#/0)!-#$!,%-*/!/G!*&1/8$!)#%,$!,$1$*;$.!3(!-#$!hij!/G!%!1/2&-,(k)!+/+2'%-*/&!0*-#!-#$!#*A#$)-!

*&1/8$!=-/+!_2*&-*'$@!-/!-#%-!,$1$*;$.!3(!-#$!hij!0*-#!-#$!'/0$)-!*&1/8$!='/0$)-!_2*&-*'$@U!"#$!

.*GG$,$&1$!3$-0$$&!1/2&-,*$)!0*-#!-#$!'/0$)-!%&.!#*A#$)-!'$;$')!/G!*&1/8$!*&$_2%'*-(5!%)!

8$%)2,$.!3(!-#$!_2*&-*'$!,%-*/5!*)!%,/2&.!-0/!-/!/&$!0*-#*&!-#$!12,,$&-!E2,/+$%&!R&*/&!=V*AU!!W@U!

K&!7'/;$&*%5!70$.$&5!FO$1#!I$+23'*1!%&.!<$&8%,D5!-#$!_2*&-*'$!,%-*/!*)!dU!C&!-#$!/-#$,!$S-,$8$5!

*-!,$%1#$)!l!*&!H/,-2A%'5!*&.*1%-*&A!-#%-!-#$!-/+!G*G-#!/G!-#$!*&1/8$!.*)-,*32-*/&!#%)!l!-*8$)!

#*A#$,!*&1/8$)!-#%&!-#$!3/--/8!G*G-#U!"#$!%;$,%A$!G/,!ERhm!1/2&-,*$)!*)!]2)-!3$'/0!m5!%&.!hi!

/2-!/G!hn!1/2&-,*$)!-#*)!,%-*/!*)!3$-0$$&!e!%&.!oU!K&!A$&$,%'5!9$.*-$,,%&$%&!%&.!>&A'/[7%S/&!

1/2&-,*$)!-$&.!-/!#%;$!#*A#$,!-#%&!%;$,%A$!*&$_2%'*-(5!0#*'$!X/,.*1!1/2&-,*$)!-$&.!-/!#%;$!'/0$,!

-#%&!%;$,%A$!'$;$')U!E;*.$&1$!G/,!-#$!$S[7/1*%'*)-!1/2&-,*$)!%&.!F(+,2)5!-#$!'%)-!,/2&.!/G!

$&'%,A$8$&-!1/2&-,*$)5!*)!8*S$.g!-#$(!./!&/-!1'2)-$,!%-!%&(!+%,-*12'%,!'$;$'U!"#$,$!*)!.*)+%,*-(!

$;$&!%8/&A!-#/)$!1/2&-,*$)!0#*1#!#%;$!A$/A,%+#*1%'!+,/S*8*-(!%&.!1/88/&!#*)-/,*1%'!

.$;$'/+8$&-!+%-#)U!V/,!$S%8+'$5!0#*'$!-#$!FO$1#!I$+23'*1!*)!/&$!/G!-#$!8/)-!$_2%'!1/2&-,*$)5!

*&$_2%'*-(!*&!7'/;%D*%!*)!,$'%-*;$'(!#*A#U!4#*'$!-0/!/G!-#$!?%'-*1!7-%-$)5!6%-;*%!%&.!E)-/&*%!-$&.!-/!

#%;$!%3/;$!%;$,%A$!.$A,$$)!/G!*&$_2%'*-(5!-#*)!*)!&/-!-,2$!G/,!-#$!-#*,.!7-%-$5!6*-#2%&*%U!

K&$_2%'*-(!*&!"2,D$(!)2,+%))$)!-#%-!/G!%''!/-#$,!ER!%&.!1%&.*.%-$!1/2&-,*$)5!%&.!-#$!_2*&-*'$!

,%-*/!*)!%)!#*A#!%)!WiU!>)!G/,!-#$!/-#$,!1%&.*.%-$!1/2&-,*$)5!*&1/8$!*&$_2%'*-(!*&!F,/%-*%!%&.!

I/8%&*%!)$$8)!-/!3$!%,/2&.!-#$!ERhm!%;$,%A$5!0#*'$!*-!*)!)/8$0#%-!'/0$,!*&!?2'A%,*%U!

"#$!_2*&-*'$!,%-*/!#*A#'*A#-)!-#$!A$&$,%'!.*)+%,*-(!/G!*&1/8$)5!%'-#/2A#!*-!./$)!&/-!&$1$))%,*'(!

,$;$%'!-#$!.*GG$,$&1$)!3$-0$$&!-#$!8/)-!&$$.(!%&.!-#$!8/)-!%GG'2$&-!)$1-*/&)!/G!-#$!

+/+2'%-*/&U!"#$)$!A,/2+)5!#/0$;$,5!%,$!;$,(!.*GG*12'-!-/!1%+-2,$!*&!A$&$,%'!#/2)$#/'.!)2,;$()U!

>11/,.*&A!-/!%!)-2.(!/G!>-D*&)/&!=hiid@5!G/12)*&A!/&'(!/&!-#$!,*1#$)-5!-#$!)#%,$!/G!-#$!-/+!iUmj!

,$%1#$.!Wij!/G!-/-%'!*&1/8$)!*&!-#$!RQ!*&!hiii!=)$$!V*AU!!>W!*&!>++$&.*S!>![!0#*1#!*)!*&1'2.$.!

#$,$!G/,!*''2)-,%-*;$!+2,+/)$)@U!7/8$!%..*-*/&%'!%&%'()$)!/&!*&1/8$!.*GG$,$&1$)!%1,/))!3/--/85!

8*..'$!%&.!-/+!*&1/8$!_2*&-*'$)!%,$!+,$)$&-$.!3$'/0U!>)!,$A%,.)!-#$!,$'%-*/&)#*+!3$-0$$&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

h!C,)/'(%!6$'D$)5!>)A#%,!B%*.*5!E2,/+$%&!F$&-,$!G/,!7/1*%'!4$'G%,$!H/'*1(!%&.!I$)$%,1#5!J*$&&%!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! m!

*&$_2%'*-(!%&.!)/1*%'!$S+$&.*-2,$5!%)!V*AU!!h!)#/0)5!%'-#/2A#!1/2&-,*$)!0*-#!#*A#$,!)/1*%'!

)+$&.*&A!-$&.!-/!#%;$!%!)/8$0#%-!'/0$,!'$;$'!/G!*&$_2%'*-(5!-#$!,$'%-*/&)#*+!*)!G%,!G,/8!'*&$%,U!

>-!%!A*;$&!'$;$'!/G!)/1*%'!$S+$&.*-2,$5!-#$,$G/,$5!)%(!hmj!/G!P<H5!-#$!P*&*!1/$GG*1*$&-!,%&A$)!

3$-0$$&!iUhh!%&.!iUdpU!"#*)!)2AA$)-)!&/-!-#%-!-#$!/;$,%''!'$;$'!/G!)/1*%'!$S+$&.*-2,$!./$)!&/-!

8%--$,!%)!)21#5!32-!,%-#$,5!-#%-!-#$!)-,21-2,$!/G!-#*)!$S+$&.*-2,$g!#/0!%&.!/&!0#/8!-#*)!8/&$(!

*)!)+$&-5!8%(!3$!*8+/,-%&-U!

!

V*AU!!Wg!K&1/8$!*&$_2%'*-(5!%)!8$%)2,$.!3(!_2*&-*'$!,%-*/5!%8/&A!-#$!-/-%'!+/+2'%-*/&!*&!ERhm!%&.!-#$!

1%&.*.%-$!1/2&-,*$)!

7/2,1$g!E2,/)-%-!=hiio@5!X$0F,/&/)!.%-%3%)$5!$S1$+-!:Rg!ER[7K6F!hiie!

I$G$,$&1$!($%,g!hiie5!$S1$+-g!X65!RQ5!FB5!EE5!F^5!6J5!6"5!:R5!H65!7K5!7Qg!hiidq!9"g!hiii!

!

F:"+&",$-#(&"'

C

=

B

G

H

I

D

J

K

L

=C

==

4
M

4
/ E
N

!
O PM Q< 5
R

S
/

S
* T
Q

E
U

PV !
/

W
< QR W
V

V
;

/
<
BI M/ X
Q

/
4

<
O MR 4
O

/
/

*
V QY X
R

RV



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! o!

V*AU!!hg!I$'%-*/&)#*+!3$-0$$&!)/1*%'!$S+$&.*-2,$)!%&.!*&1/8$!*&$_2%'*-(!=P*&*!F/$GG*1*$&-@!

!

2a) Gini Index & social expenditure in EU25 (2003)
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9%'$)!
3$-0$$&!!
Wo[oe!

V$8%'$)!
3$-0$$&!
Wo[oe!

9%'$)!om!w! V$8%'$)!omw!
"/-%'!'$))!
-#%&!Wo!($%,

ER!hm! hh! hh! hd! hd! Wl! Wl! hd!
ER!Wm! hh! hh! hd! he! Wl! Wl! hd!
X$0!9$83$,!7-%-$)! hh! hW! hh! hW! Wd! Wd! hd!
?$'A*28! he! hh! hm! he! Wn! Wl! hh!
FO$1#!I$+23'*1! Wl! Wm! Wl! Wm! o! p! Wm!
<$&8%,D! hh! Wp! hl! hW! l! n! Wn!
P$,8%&(! he! hm! hd! hl! Wl! Wn! dW!
E)-/&*%! hm! hd! hn! hl! p! Wi! he!
P,$$1$! he! hm! hm! hm! hd! hl! Wn!
7+%*&! ho! he! hl! hl! he! hi! ho!
V,%&1$! Wn! Wn! hh! hh! Wi! Wh! Wn!
K,$'%&.! hi! Wp! hW! hd! Wd! Wi! he!
K-%'(! ho! hm! hp! hn! Wd! Wd! hp!
F(+,2)! Wp! hW! Wm! Wp! hd! hm! Wh!
6%-;*%! he! hh! hm! ho! o! p! hm!
6*-#2%&*%! hh! Wn! he! hh! WW! We! hW!
62S$83/2,A! Wl! Wo! Wl! hi! We! We! Wm!
:2&A%,(! hi! Wn! hd! hh! n! WW! Wn!
9%'-%! Wn! Wl! Wn! Wl! Wp! Wl! hi!
X$-#$,'%&.)! hi! Wn! he! hW! p! l! Wp!
>2)-,*%! Wn! hi! Wp! hd! ho! hi! Wp!
H/'%&.! he! hd! he! hd! Wo! Wm! hm!
H/,-2A%'! hm! hl! hn! di! Wl! Wn! hn!
7'/;$&*%! hi! Wp! hW! hi! Wl! Wo! hh!
7'/;%D*%! eh! dp! em! eW! Wp! Wo! dp!
V*&'%&.! Wm! We! Wl! Wm! n! Wi! We!
70$.$&! hi! Wl! ho! hd! Wi! Wd! Wd!
R&*-$.!Q*&A./8! hi! Wn! hm! hW! Wm! Wn! Wl!
! ! ! ! ! ! ! !
?2'A%,*%! hi! Wp! hW! hi! p! We! he!
F,/%-*%! hd! hW! hW! hW! ho! hW! hd!
I/8%&*%! hW! hh! hh! hW! Wl! hW! hd!
"2,D$(! dW! dW! hn! di! hn! dh! de!

!

X/-$g!I$G$,$&1$!($%,g!hiie5!$S1$+-!FB5!EE5!F^5!6"5!6J5!:R5!X65!H65!7K5!7Q5!RQ5!FI5!IC5!"Ig!hiidq!9"g!hiii!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! We!

"#$!+/;$,-(!A%+!*)!'%,A$)-!*&!7'/;%D*%5!,$%1#*&A!eh!G/,!8$&!%&.!dp!G/,!0/8$&5!G/''/0$.!3(!

"2,D$(5!0*-#!%!G*A2,$!/G!dW!G/,!3/-#!)$S$)!=)$$!"%3'$!W@U!C&!-#$!/-#$,!#%&.5!-#$!+//,!#%;$!%!'$))!

)$;$,$!G*&%&1*%'!.*)%.;%&-%A$!*&!-#$!FO$1#!I$+23'*15!62S$83/2,A5!%&.!V*&'%&.5!0*-#!+/;$,-(!

A%+)!,%&A*&A!3$-0$$&!We!%&.!WlU!"#$)$!,$)2'-)!)2AA$)-!-#%-!-#$,$!*)!)/8$!1/,,$'%-*/&!3$-0$$&!

+/;$,-(!,%-$)!%&.!-#$!)*O$!/G!-#$!+/;$,-(!A%+g!*-!)$$8)!3$--$,!-/!3$!+//,!*&!'/0[+/;$,-(!

1/2&-,*$)5!%)!-#$!+//,!-$&.!-/!#%;$!#*A#$,!*&1/8$)!*&!,$'%-*;$!-$,8)U!"#*)!8*A#-!,$G'$1-!-#$!

-$&.$&1(!G/,!'/0!+/;$,-(!1/2&-,*$)!-/!#%;$!G'%--$,!.*)-,*32-*/&)!/G!*&1/8$U!

"#$!+/;$,-(!A%+!;%,*$)!)23)-%&-*%''(!%1,/))!%A$!A,/2+)5!32-!'$))!)/!3$-0$$&!8$&!%&.!0/8$&U!

4$!1%&&/-!/3)$,;$!%!A$&$,%'!A$&.$,!+%--$,&!%1,/))!1/2&-,*$)U!"#$!+/;$,-(!A%+!*)!0*.$,!G/,!8$&!

-#%&!G/,!0/8$&!*&!8%&(!1/2&-,*$)5!$)+$1*%''(!<$&8%,D5!6*-#2%&*%5!7'/;%D*%!%&.!70$.$&U!K&!%!

'%,A$!&283$,!/G!1/2&-,*$)5!-#$,$!%,$!&/!8%]/,!.*GG$,$&1$)!3$-0$$&!8$&!%&.!0/8$&5!0#*'$!*&!%!

G$0!/-#$,)5!G/,!$S%8+'$!*&!F(+,2)!%&.!H/,-2A%'5!-#$!+/;$,-(!A%+!*)!'%,A$,!G/,!0/8$&U!"#$!.$+-#!

/G!+/;$,-(!;%,*$)!)23)-%&-*%''(!%1,/))!%A$!A,/2+)U!H/;$,-(!*&!/'.!%A$!-$&.)!-/!3$!'$))!)$;$,$U!K&!

8/)-!1/2&-,*$)5!-#$!+//,!%A$.!om!%&.!/;$,!$S+$,*$&1$!%!)8%''$,!*&1/8$!.*)%.;%&-%A$!-#%&!-#$!

(/2&A$,!%A$!A,/2+)5!0#*'$!*&!/-#$,)!-#$!)*-2%-*/&!/G!+$/+'$!/G!+$&)*/&%3'$!%A$!./$)!&/-!.*GG$,!

)*A&*G*1%&-'(!G,/8!-#%-!/G!/-#$,!%A$!A,/2+)U!C&'(!*&!%!G$0!1%)$)5!)+$1*G*1%''(!8$&!*&!>2)-,*%!%&.!

F,/%-*%!%&.!3/-#!8$&!%&.!0/8$&!*&!F(+,2)5!*)!-#$!+/;$,-(!A%+!/G!-#$!$'.$,'(!1/8+%,%-*;$'(!

'%,A$U!!

"IEX<7!K!HCJEI"^!>X<!KXFC9E!KXEfR>6K"^!7KXFE!":E!Wnni)!

",$&.)!*&!*&1/8$!*&$_2%'*-(!

Vx,)-$,!%&.!.rE,1/'$!=hiim@!1/8+*'$.!$)-*8%-$)!/G!'/&A!,2&!*&$_2%'*-(!-,$&.)!G/,!%''!CEF<!

1/2&-,*$)5!2)*&A!+$,#%+)!-#$!8/)-!1/&)*)-$&-!8$-#/.!%&.!3(!,$'(*&A!/&!&%-*/&%'!.%-%!)/2,1$)U!

K&!"%3'$!h5!,$)2'-)!G/,!ERhm!%&.!1%&.*.%-$!1/2&-,*$)!%,$!*&1'2.$.U!"#$)$!,$)2'-)!)#/0!-#%-!-#$,$!

%,$!1'$%,'(!.*GG$,$&-!-,$&.)!G/,!.*GG$,$&-!)23[+$,*/.)!%&.!G/,!.*GG$,$&-!1/2&-,*$)U!"#$!R&*-$.!

Q*&A./8!*)!-#$!/&'(!1/2&-,(!-#%-!$S+$,*$&1$.!%&!*&1,$%)$!.2,*&A!%''!-#,$$!)23+$,*/.)!=8*.[

Wnli)!-/!8*.[Wnpi)q!8*.[Wnpi)!-/!8*.[Wnni)q!%&.!8*.[Wnni)!-/!hiii@5!%'-#/2A#!-#$!,*)$!*&!

*&$_2%'*-(!G/,!'%-$,!-0/!+$,*/.)!*)!v8/.$,%-$k!/,!v)8%''kU!!V*&'%&.!%&.!70$.$&!%,$!-#$!/&'(!-0/!

1/2&-,*$)!0#*1#!#%;$!)$$&!8%,D$.!*&1,$%)$)!*&!*&$_2%'*-(!.2,*&A!-#$!'%-$)-!+$,*/.U!!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! Wm!

"%3'$!hg!C;$,%''!-,$&.)!*&!*&1/8$!*&$_2%'*-(g!)288%,(!,$)2'-)!G/,!/;$,%''!$&-*,$!+/+2'%-*/&!
! 7-,/&A!

.$1'*&$!
9/.$,%-$!
.$1'*&$!

78%''!
.$1'*&$!

X/!1#%&A$! 78%''!*&1,$%)$! 9/.$,%-$!
*&1,$%)$!

7-,/&A!*&1,$%)$!

9*.[
Wnli)!-/!
8*.[
Wnpi)!

P,$$1$! V*&'%&.!
70$.$&!

! ! X$-#$,'%&.)! ! R&*-$.!
Q*&A./8!

9*.[
Wnpi)!-/!
8*.[
Wnni)!

! 7+%*&! <$&8%,D! >2)-,*%!
V,%&1$!
P,$$1$!
K,$'%&.!
!

?$'A*28!
P$,8%&(!
62S$83/2,A!
70$.$&!

FO$1#!I$+U!
V*&'%&.!
:2&A%,(!
X$-#$,'%&.)!
X/,0%(!
H/,-2A%'!
R&*-$.!
Q*&A./8!!

K-%'(!
"2,D$(!

9*.[
Wnni)!-/!
hiii!

! "2,D$(! V,%&1$!
K,$'%&.!
H/'%&.!
!

FO$1#!I$+U!
P$,8%&(!
:2&A%,(!
K-%'(!
62S$83/2,A!
X$-#$,'%&.)!
H/,-2A%'!

>2)-,*%!
<$&8%,D!!
P,$$1$!!
X/,0%(!
R&*-$.!Q*&A./8!

! V*&'%&.!
70$.$&!

X/-$g!s7-,/&A!.$1'*&$\*&1,$%)$s!.$&/-$)!%!1#%&A$!*&!*&1/8$!*&$_2%'*-(!%3/;$!w\[!Whjq!s8/.$,%-$!.$1'*&$\*&1,$%)$s!%!
1#%&A$!3$-0$$&!l!%&.!Whjq!s)8%''!.$1'*&$\*&1,$%)$!s!%!1#%&A$!3$-0$$&!h!%&.!ljq!sX/!1#%&A$s!1#%&A$)!3$-0$$&!w\[!
hjU!I$)2'-)!%,$!3%)$.!/&!-#$!;%'2$)!/G!-#$!P*&*!1/$GG*1*$&-!*&!G/2,!,$G$,$&1$!($%,)!0#*1#!8%(!;%,(!%8/&A!1/2&-,*$)U!
shiiis!.%-%!,$G$,!-/!-#$!($%,!hiii!*&!%''!1/2&-,*$)!$S1$+-!Wnnn!G/,!>2)-,%'*%5!>2)-,*%!%&.!P,$$1$q!hiiW!G/,!P$,8%&(5!
62S$83/2,A5!X$0!B$%'%&.!%&.!70*-O$,'%&.q!%&.!hiih!G/,!-#$!FO$1#!I$+23'*15!9$S*1/!%&.!"2,D$(q!s9*.[Wnni)s!.%-%!
,$G$,!-/!-#$!($%,!Wnnm!*&!%''!1/2&-,*$)!$S1$+-!Wnnd!G/,!>2)-,*%q!Wnne!G/,!>2)-,%'*%5!<$&8%,D5!V,%&1$5!P$,8%&(5!P,$$1$5!
K,$'%&.5!`%+%&5!9$S*1/!%&.!"2,D$(q!%&.!Wnno!G/,!-#$!FO$1#!I$+23'*1!%&.!X$0!B$%'%&.q!s9*.[Wnpi)s!.%-%!,$G$,!-/!-#$!
($%,!Wnpd!G/,!>2)-,*%5!?$'A*285!<$&8%,D!%&.!70$.$&q!Wnpe!G/,!>2)-,%'*%5!V,%&1$5!K-%'(!%&.!9$S*1/q!Wnpm!G/,!F%&%.%5!
`%+%&5!-#$!X$-#$,'%&.)5!7+%*&!%&.!-#$!R&*-$.!Q*&A./8q!Wnpo!.%-%!G/,!V*&'%&.5!62S$83/2,A5!X$0!B$%'%&.!%&.!X/,0%(q!
Wnpl!G/,!K,$'%&.!%&.!"2,D$(q!Wnpp!G/,!P,$$1$q!%&.!Wnpn!G/,!-#$!R&*-$.!7-%-$)U!V/,!-#$!FO$1#!I$+23'*15!:2&A%,(!%&.!
H/,-2A%'5!-#$!+$,*/.!8*.[pi)!-/!8*.[ni)!,$G$,)!-/!$%,'(!-/!8*.[ni)U!

7/2,1$g!>.%+-$.!G,/8!Vx,)-$,!%&.!.rE,1/'$5!hiimU!!

!

>&/-#$,!,$1$&-!CEF<!)-2.(!$S+'/,$)!-#$!'*&D!3$-0$$&!-,$&.)!*&!*&$_2%'*-(!%&.!2&$8+'/(8$&-!

%&.!G*&.)!&/!A$&$,%'!,$'%-*/&)#*+!=?2,&*%2S5!H%.,*&*!%&.!?,%&.-5!hiio@U!K&!-#$!+$,*/.!)*&1$!

Wnnd[Wnne5!%8/&A!1/2&-,*$)!0#$,$!2&$8+'/($.!.$1'*&$.5!*&$_2%'*-(!G$''!*&!G/2,!/G!-#$85!32-!

*&1,$%)$.!*&!G*;$!/-#$,)U!>8/&A!1/2&-,*$)!0*-#!,*)*&A!2&$8+'/(8$&-5!-#$!FO$1#!I$+23'*1!%&.!

62S$83/2,A!$S+$,*$&1$.!,*)*&A!*&$_2%'*-(5!0#*'$!-#$!/++/)*-$!#/'.)!G/,!>2)-,*%!%&.!P$,8%&(U!

7*8*'%,'(5!-#$(!G*&.!/&'(!%!0$%D!'*&D!3$-0$$&!2&$8+'/(8$&-!-,$&.)!%&.!1#%&A$)!*&!,$'%-*;$!

+/;$,-(U!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! Wo!

!

7/2,1$g!?2,&*%2S5!H%.,*&*!%&.!?,%&.-5!hiio!

!

<2$!-/!-#$!*&%11$))*3*'*-(!/G!)2*-%3'$!8*1,/!.%-%)$-5!*-!*)!&/-!+/))*3'$!G/,!2)!-/!+,/;*.$!%!

)()-$8%-*1!1/8+%,*)/&!/&!1#%&A$)!*&!.*GG$,$&-!+%,-)!/G!-#$!*&1/8$!.*)-,*32-*/&!G/,!%''!ER!

1/2&-,*$)U!4$!,$G$,!#$,$!-/!CEF<!%&%'()$)!0#*1#!,$+/,-!/&!-#$!A%*&)!%&.!'/))$)!/G!*&1/8$!

)#%,$)!3(!*&1/8$!_2*&-*'$)!.2,*&A!-#$!+$,*/.!G,/8!-#$!8*.[Wnpi)!-/!8*.[Wnni)!=Vx,)-$,!%&.!

.rE,1/'$!hiim@U!"#$(!&/-$!-#%-!8/;$8$&-)!%-!-#$!#*A#$,!$&.!./8*&%-$.!-#$!1#%&A$)!*&!*&1/8$!

.*)-,*32-*/&!G/,!-#$!8%]/,*-(!/G!1/2&-,*$)U!I$)2'-)!*&1'2.$.!*&!"%3'$!d!3$'/0!*&.*1%-$!-#%-!*&!o!

/2-!/G!Wm!ER!1/2&-,*$)!+$,)/&)!*&!-#$!-/+!_2*&-*'$!*&1,$%)$.!-#$*,!)#%,$!/G!.*)+/)%3'$!*&1/8$!

=8/,$!&/-%3'(!*&!V*&'%&.!%&.!70$.$&@5!0#*'$!h!/-#$,!1/2&-,*$)!A%*&$.!*&!-#$!8*..'$!*&1/8$!

_2*&-*'$)!=8/)-!&/-%3'(!*&!K,$'%&.@U!K&!%!8%]/,*-(!/G!1/2&-,*$)5!*&1/8$!)#%,$)!*&!-#$!3/--/85!

8*..'$!%&.!-/+!_2*&-*'$)!,$8%*&$.!3,/%.'(!2&1#%&A$.!G,/8!-#$!8*.[Wnni)!-/!$%,'(!hiiiU!!

!

!

!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! Wl!

!

"%3'$!dU!F#%&A$)!*&!*&1/8$!)#%,$!3(!*&1/8$!_2*&-*'$q!G/,!-#$!-/-%'!+/+2'%-*/&5!G,/8!8*.[Wnni)!-/!

$%,'(!hiii!
! ?/--/8!_2*&-*'$! 9*..'$)!_2*&-*'$)! "/+!_2*&-*'$!

>2)-,*%! [! y! w!

FO$1#!I$+23'*1! y! y! y!

<$&8%,D! y! [! w!

V*&'%&.! [! [! www!

V,%&1$! y! y! y!

P$,8%&(! y! w! y!

P,$$1$! y! [! w!

:2&A%,(! y! y! y!

K,$'%&.! [! www! [[[!

K-%'(! y! y! y!

62S$83/2,A! y! y! y!

X$-#$,'%&.)! y! y! y!

H/,-2A%'! y! y! y!

70$.$&! [! [! www!

R&*-$.!Q*&A./8! y! [! w!

X/-$g!"#$!-%3'$!)#/0)!+$,1$&-%A$!+/*&-!1#%&A$)!*&!-#$!)#%,$)!/G!$_2*;%'*)$.!.*)+/)%3'$!*&1/8$!,$1$*;$.!3(!$%1#!
_2*&-*'$!/G!-#$!+/+2'%-*/&U!!www!.$&/-$)!%&!*&1,$%)$!/G!8/,$!-#%&!WUm!+$,1$&-%A$!+/*&-)!*&!-#$!)#%,$!/G!.*)+/)%3'$!
*&1/8$!,$1$*;$.!3(!-#$!$%1#!_2*&-*'$!A,/2+q!w!.$&/-$)!*&1,$%)$!/G!3$-0$$&!iUm!%&.!WUm!+$,1$&-%A$!+/*&-U!y!.$&/-$)!
1#%&A$)!3$-0$$&![iUm!%&.!wiUm!+$,1$&-%A$!+/*&-)U![!.$&/-$)!.$1,$%)$!3$-0$$&!iUm!%&.!WUm!+$,1$&-%A$!+/*&-U![[[!
.$&/-$)!.$1,$%)$!/G!8/,$!-#%&!WUm!+$,1$&-%A$!+/*&-)U!

7/2,1$g!Vx,)-$,!%&.!.rE,1/'$!=hiim@!="%3'$!h!%.%+-$.@!

!

",$&.)!*&!/;$,%''!+/;$,-(!,%-$)!

",$&.)!*)!/;$,%''!+/;$,-(!,%-$)!%,$!+,$)$&-$.!*&!"%3'$!>Uh!/G!>++$&.*S!>U!?$'/05!*&!"%3'$!d5!

-#$)$!-,$&.)!%,$!)288%,*)$.!G/,!-0/!)23[+$,*/.)g!G/,!Wnnm[hiiW!0#$&!-#$!EF:H!.%-%!0%)!

%;%*'%3'$!=/&'(!G/,!-#$!ERWm!1/2&-,*$)@!%&.!G/,!-#$!+$,*/.!%G-$,!hiiWU!V/,!-#$!'%-$,!+$,*/.5!

,$)2'-)!G/,!-#/)$!1/2&-,*$)!%,$!*&1'2.$.!0#*1#!#%;$!%',$%.(!+,/;*.$.!-0/!($%,)!/G!.%-%!G,/8!-#$!

ER[7K6F!)2,;$(!=?$'A*285!<$&8%,D5!P,$$1$5!K,$'%&.5!62S$83/2,A5!%&.!>2)-,*%@!%&.!G/,!-#/)$!

X$0!9$83$,!7-%-$)!0#*1#!#%;$!%-!'$%)-!-#,$$!.%-%!+/*&-)!=:2&A%,(5!6*-#2%&*%!%&.!E)-/&*%@U!

<2,*&A!-#$!+$,*/.!Wnnm[hiiW5!%&!*&1,$%)$!*&!-#$!+/;$,-(!,%-$!*)!/3)$,;$.!G/,!K,$'%&.5!V,%&1$!

%&.!V*&'%&.U!K&!1/&-,%)-5!G/,!-#$!)%8$!+$,*/.5!%!.$1'*&$!*&!-#$!+/;$,-(!,%-$!*)!/3)$,;$.!G/,!

H/,-2A%'5!P,$$1$5!K-%'(!%&.!-#$!RQ!%)!0$''!%)!G/,!P$,8%&(5!>2)-,*%5!%&.!?$'A*28U!K&!-#$!+$,*/.!

%G-$,!hiiW5!/&'(!'*8*-$.!$;*.$&1$!*)!%;%*'%3'$U!I$)2'-)!*&1'2.$.!3$'/0!)#/0!-#%-!:2&A%,(!%&.!

62S$83/2,A!)#/0$.!%&!*&1,$%)$!*&!-#$!/;$,%''!+/;$,-(!,%-$!0#$,$%)!<$&8%,D5!6*-#2%&*%!%&.!

P,$$1$!#%;$!)$$&!%!.$1'*&$!*&!-#$!,%-$U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! Wp!

"%3'$!eU!",$&.)!*&!+/;$,-(!*&!1/2&-,*$)!0*-#!'/05!8$.*28!%&.!#*A#!'$;$')!/G!+/;$,-(!!

H$,*/.g!Wnnm[hiiW!

! ! !
H/;$,-(!-,$&.!
!

! ! <$1'*&$! X/!)*A&*G*1%&-!1#%&A$!/,!
2&1'$%,!-,$&.!

K&1,$%)$!

6/0! ! 62S$83/2,A!
<$&8%,D!
70$.$&!
X$-#$,'%&.)!

V*&'%&.!
!

9$.*28! P$,8%&(!
>2)-,*%!
?$'A*28!

! V,%&1$!
6$;$'!/G!+/;$,-(!

:*A#! H/,-2A%'!
P,$$1$!
K-%'(!
RQ!

7+%*&!!
!

K,$'%&.!

X/-$g!=W@!6/0!+/;$,-(!'$;$'g!+/;$,-(!,%-$zWhq!9$.*28!+/;$,-(!'$;$'g!Whz+/;$,-(!,%-$zWpq!%&.!:*A#!'$;$'!/G!+/;$,-(g!
+/;$,-(!,%-${WpU!!=h@!F#%&A$)!%,$!&/-!-$)-$.!G/,!-#$*,!)-%-*)-*1%'!)*A&*G*1%&1$U!

!

H$,*/.g!%G-$,!hiiW!

! ! !
H/;$,-(!-,$&.!
!

! ! <$1'*&$! X/!)*A&*G*1%&-!
1#%&A$!/,!2&1'$%,!
-,$&.!

K&1,$%)$!

6/0! <$&8%,D! ?$'A*28!
!

62S$83/2,A!

9$.*28! 6*-#2%&*%! E)-/&*%!
!
!
!
>2)-,*%!

:2&A%,(!

6$;$'!/G!+/;$,-(!

:*A#! P,$$1$! K,$'%&.! !
X/-$g!4*-#*&!-#$!ERWm!1/2&-,*$)5!/&'(!-#/)$!1/2&-,*$)!%,$!*&1'2.$.!0#*1#!+,/;*.$.!,$)2'-)!G,/8!3/-#!hiid!%&.!hiie!
ER[7K6F!)2,;$()U!V/,!-#$!X$0!9$83$,!7-%-$)5!1/2&-,*$)!0*-#!.%-%!)$,*$)!/G!%-!'$%)-!-#,$$!($%,)!%,$!*&1'2.$.U!

",$&.)!*&!1#*'.!+/;$,-(!%&.!$'.$,'(!+/;$,-(!

E)-*8%-$)!/G!+/;$,-(!,%-$)!%8/&A!1#*'.,$&!%,$!$)+$1*%''(!+,/3'$8%-*1!3$1%2)$!/G!-#$!

%))28+-*/&)!-#%-!&$$.!-/!3$!8%.$!%3/2-!-#$!0$*A#-!-#%-!)#/2'.!3$!%--%1#$.!-/!-#$8!0*-#*&!

#/2)$#/'.)!,$'%-*;$!-/!%.2'-)!=*$!%3/2-!-#$!32,.$&!-#$(!*8+/)$!/&!*&1/8$@!%&.!%3/2-!-#$!)#%,$!

/G!#/2)$#/'.!*&1/8$!0#*1#!-#$(!#%;$!%11$))!-/U!K&!+,%1-*1$5!-#$!%))28+-*/&)!%./+-$.!#$,$!%,$!

-#$!1/&;$&-*/&%'!/&$)!!Z!-#%-!1#*'.,$&!#%;$!%!0$*A#-!/G!iUd!,$'%-*;$!-/!-#$!G*,)-!%.2'-!*&!-#$!

#/2)$#/'.!=*$!-#%-!-#$(!%..!%&!%..*-*/&%'!dij!-/!#/2)$#/'.!$S+$&.*-2,$!,$'%-*;$!-/!-#$!'%--$,@5!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! Wn!

0#*1#!%11/,.)!0*-#!-#$!)/[1%''$.!CEF<[8/.*G*$.!)1%'$5!%&.!-#%-!-#$(!#%;$!%&!$_2%'!)#%,$!/G!

#/2)$#/'.!*&1/8$!=8$%)2,$.!*&!$_2*;%'*)$.!-$,8)@!-/!$;$,(/&$!$')$!'*;*&A!-#$,$U!"#$!,$)2'-)!%,$!

.$+$&.$&-!/&!-#$)$!-0/!%))28+-*/&)55!3/-#!/G!0#*1#!%,$!.$3%-%3'$5!%&.!-#*)!)#/2'.!3$!D$+-!*&!

8*&.!0#$&!*&-$,+,$-*&A!-#$8U!K-!)#/2'.!%')/!3$!D$+-!*&!8*&.!-#%-!-#$!$)-*8%-$)!+,$)$&-$.!

3$'/05!%)!-#/)$!%3/;$5!,$'%-$!-/!,$'%-*;$!,%-#$,!-#%&!%3)/'2-$!+/;$,-(!,%-$)!%&.5!%11/,.*&A'(5!
*&.*1%-$!-#$!,*)D!/G!+/;$,-(!,%-#$,!-#%&!.$+,*;%-*/&!%)!)21#U!

>)!8$&-*/&$.!*&!>++$&.*S!?5!-#$!8/)-!1/&)*)-$&-!$)-*8%-$)!G/,!-,$&.)!%,$!%;%*'%3'$!/&'(!G/,!-#$!

ERWm!1/2&-,*$)!%&.!8%*&'(!G/,!-#$!+$,*/.!Wnnm[hiiWUd!I$)2'-)!*&1'2.$.!*&!"%3'$!e!)#/0!!-#%-!

-#$!$S+$,*$&1$!0*-#!,$)+$1-!-/!1#%&A$)!*&!-#$!+/;$,-(!,*)D!G/,!1#*'.,$&!#%)!3$$&!8*S$.!G/,!-#$!

ERWm!1/2&-,*$)!.2,*&A!-#$!+$,*/.!*&!_2$)-*/&U!!>!)*A&*G*1%&-!.$1'*&$!*&!-#$!+/;$,-(!,%-$!G/,!

1#*'.,$&!*)!/3)$,;$.!G/,!P$,8%&(!=G,/8!Wpj!-/!Wej@5!?$'A*28!=G,/8!Woj!-/!Whj@!%&.!>2)-,*%!

=G,/8!Woj!-/!Wdj@U!K&!1/&-,%)-5!%&!*&1,$%)$!*&!-#$!+/;$,-(!,%-$!G/,!1#*'.,$&!*)!/3)$,;$.!G/,!-#$!

X$-#$,'%&.)!=G,/8!Wdj!-/!Wlj@5!62S$83/2,A!%&.!V,%&1$!=G,/8!Woj!-/!Wpj@!%&.!7+%*&!=G,/8!hej!

-/!hoj@U!"#$!RQ5!K,$'%&.5!H/,-2A%'5!K-%'(!%&.!7+%*&!0$,$!-#$!1/2&-,*$)!0*-#!-#$!#*A#$)-!,*)D!/G!

+/;$,-(!%8/&A!1#*'.,$&!*&!Wnnm!%&.!-#*)!1/&-*&2$.!-/!3$!-#$!1%)$!*&!hiiWU!!

>)!,$A%,.)!%-[,*)D[/G[+/;$,-(!,%-$)!G/,!-#$!$'.$,'(5!.%-%!G/,!8/,$!-#%&!%!G$0!($%,)!%,$!

2&G/,-2&%-$'(!%;%*'%3'$!/&'(!G/,!ERWm!1/2&-,*$)5!0*-#!-#$!$S1$+-*/&!/G!70$.$&U!9/,$/;$,5!$;$&!

G/,!-#$)$!1/2&-,*$)5!-#$!8/)-!1/&)*)-$&-!$)-*8%-$)!%,$!G/,!-#$!+$,*/.!Wnnm[hiiW5!0#*1#!*)!-#$!

G/12)!#$,$Ue!K,$'%&.5!7+%*&5!V*&'%&.!%&.!>2)-,*%!%,$!-#$!/&'(!1/2&-,*$)!0#$,$!-#$,$!0%)!%!

)*A&*G*1%&-!,*)$!*&!-#$!,*)D!/G!+/;$,-(!G/,!-#$!$'.$,'(!/;$,!-#*)!+$,*/.U!"0/!/G!-#$)$!1/2&-,*$)!

=K,$'%&.!%&.!7+%*&@!0$,$!%8/&A!-#$!G*;$!0*-#!-#$!#*A#$)-!*&*-*%'!,*)DU!K&!>2)-,*%5!#/0$;$,5!-#$!

+/;$,-(!,%-$!*&!hiid!0%)!)*A&*G*1%&-'(!'/0$,!-#%&!*&!hiiW5!-#/2A#!-#*)!8*A#-!3$!%GG$1-$.!3(!-#$!

1#%&A$!*&!.%-%!)/2,1$U!C&!-#$!/-#$,!#%&.5!H/,-2A%'5!-#$!RQ5!V,%&1$!%&.!62S$83/2,A!%,$!-#$!

/&'(!1/2&-,*$)!-#%-!$S+$,*$&1$.!%!)*A&*G*1%&-!G%''!*&!-#$!+/;$,-(!,*)D!G/,!-#$!$'.$,'(!3$-0$$&!

Wnnm!%&.!hiiWU!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

d!V/,!V,%&1$5!-#$!X$-#$,'%&.)5!V*&'%&.!%&.!-#$!RQ5!0$!#%;$!1/&)*)-$&-!-,$&.)!G/,!-#$!+$,*/.!Wnnm[hiii!/&'(U!
e!"#$!/&'(!&/-%3'$!-,$&.!*&!-#$!'%-$)-!-0/!($%,)!*)!/3)$,;$.!G/,!<$&8%,D!%&.!62S$83/2,A5!0#$,$!-#$,$!)$$8)!-/!#%;$!
3$$&!%!)*A&*G*1%&-!.$1'*&$!*&!-#$!,*)D!/G!+/;$,-(!G/,!-#$!$'.$,'(!+/+2'%-*/&!=G,/8!hWj!-/!Wlj!G/,!<$&8%,Dq!G,/8!Whj!-/!
oj!G/,!62S$83/2,A@U!"#$!/++/)*-$!-,$&.!*)!/3)$,;$.!G/,!V,%&1$5!32-!-#$!1/&)*)-$&1(!/G!-#$!.%-%!*)!/+$&!-/!_2$)-*/&!
3$1%2)$!/G!%!1#%&A$!*&!)/2,1$U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! hi!

"%3'$!mg!",$&.)!*&!+/;$,-(!,*)D!/G!1#*'.,$&5!2)*&A!oij!/G!8$.*%&!*&1/8$!%)!-#$!+/;$,-(!'*&$!
!

X/-$)g!"#$!($%,!*&!-#$!G*,)-!,/0!,$G$,)!-/!-#$!)2,;$(!($%,U!3!?,$%D!*&!-#$!)$,*$)q!*&!-#$!8%]/,*-(!/G!ERWm!1/2&-,*$)!-#$!
,$)2'-)!,$+/,-$.!2&.$,!hiiW!1/8$!G,/8!-#$!'%)-!0%;$!/G!-#$!EF:H5!%&.!,$)2'-)!3$(/&.!hiiW!%,$!$*-#$,!G,/8!&%-*/&%'!
.%-%!)/2,1$)!/,!G,/8!ER[7K6FU!
3Wg!?,$%D!*&!-#$!)$,*$)5!.2$!-/!%!)0*-1#!G,/8!EF:H!-/!%&/-#$,!)2,;$(q!3hg!?,$%D!*&!-#$!)$,*$)5!.2$!-/!%!)0*-1#!-/!ER[7K6FU!

!

F/2&-,(! Wnnm! Wnno! Wnnl! Wnnp! Wnnn! hiii! hiiW! hiih! hiid! hiie!
?$'A*28! Wo! Wm! We! Wd! Wh! WW! Wh! ! Wo3B! Wl!
FO$1#!I$+23'*1! ! ! ! ! ! ! Wh! ! Wm! !
<$&8%,D! o! ! o! ! l! ! l! ! n3B! n!
P$,8%&(! Wp! Wm! Wm! Wd! Wd! Wd! We! hi! hi! hi!
E)-/&*%! ! ! ! ! ! hW! Wn! Wp! hi! !
P,$$1$! Wp! Wn! Wp! Wl! Wl! Wn! Wp! ! hd3B! hi!
7+%*&! he! hd! ho! he! hm! hm! ho! hW3=! Wn! he3B!
V,%&1$! Wo! Wo! Wo! Wo! Wl! Wp! Wo3=! Wo! Wm! We3B!
K,$'%&.! ho! hl! hm! hd! hW! hh! ho! ! hh3B! hh!
K-%'(! he! he! hd! hW! hh! hm! hm! ! ! ho3B!
F(+,2)! ! ! ! ! ! ! ! ! WW! !
6%-;*%! ! ! ! ! ! hW! ! Wn! Wn! !
6*-#2%&*%! ! ! ! ! ! Wp! hi! hi! Wl! !
62S$83/2,A!! Wo! We! Wo! hi! Wn! Wp! Wp! ! Wh3B! Wp!
:2&A%,(! ! ! ! ! ! Wl! Wm! Wd! Wl! !
9%'-%! ! ! ! ! ! hW! ! ! ! !
X$-#$,'%&.)! Wd! We! Wd! We! We! Wl! Wl3=! Wl! Wp! !
>2)-,*%! Wo! Wp! Wm! Wm! We! Wh! Wd! ! Wo3B! Wm!
H/'%&.! ! ! ! ! ! hh! hh! hd! hd! !
H/,-2A%'! ho! hd! hm! ho! ho! ho! hl! ! ! hd3B!
7'/;$&*%! ! ! ! ! ! n! n! l! n! !
7'/;%D*%! ! ! ! ! ! ! ! ! di! di!
V*&'%&.! ! m! m! m! l! o! n3=! Wi! Wi! Wi3B!
70$.$&! ! ! l! ! l! ! l! Wi! ! WW3B!

R&*-$.!Q*&A./8! hp! hm! hl! hn! hn! hl! hd3=! hd! hh! !



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! hW!

"%3'$!og!",$&.)!*&!+/;$,-(!,%-$!/G!$'.$,'(!+/+2'%-*/&5!2)*&A!oij!/G!8$.*%&!*&1/8$!%)!-#$!+/;$,-(!'*&$!

F/2&-,(! Wnnm! Wnno! Wnnl! Wnnp! Wnnn! hiii! hiiW! hiih! hiid! hiie!

F(+,2)! !! !! mp! !! !! !! !! !! mh! !!

K,$'%&.! Wn! hh! hl! dd! de! eh! ee! !! eW3h! ei!

7+%*&! Wo! We! Wo! Wm! Wo! Wn! hh! hp!3W! hp! di3h!

H/,-2A%'! dp! do! dl! dm! dd! dd! di! !! g! hn3h!

P,$$1$! dm! dd! de! dm! dd! dW! dd! !! hp3h! hp!

R&*-$.!Q*&A./8! dh! hp! hm! hm! hW! he! hm3W! ho! he! !!
?$'A*28! hm! hm! hd! hh! hh! he! ho! !! hd3h! hW!

9%'-%! !! !! !! !! !! hi! !! !! g! !!

7'/;$&*%! !! !! !! !! !! hW! hi! Wn! Wn! !!

>2)-,*%! hi! hW! hh! hW! he! hd! he! !! Wo3h! Wl!

<$&8%,D! !! !! !! !! !! !! he! !! hW3h! Wl!

E)-/&*%! !! !! !! !! !! Wo! Wp! Wo! Wl! !!

V*&'%&.! !! Wh! Wh! Wo! Wo! Wn! Wp! Wp! Wl! Wl3h!

V,%&1$! Wn! Wp! Wl! Wp! Wn! Wn! WW!3W! Wi! WW! Wo3h!

K-%'(! Wp! Wp! Wl! Wl! We! Wd! Wl! !! g! Wo3h!

P$,8%&(!! Wm! Wl! Wh! Wh! WW! Wi! Wm! Wl! Wo! Wm!
6%-;*%! !! !! !! !! !! o! !! Wi! We! !!

70$.$&! !! !! !! !! !! !! Wo! Wm! g! We3h!

6*-#2%&*%! !! !! !! !! !! We! Wh! Wh! Wh! !!

7'/;%D*%! !! !! !! !! !! !! !! !! Wd! WW!

:2&A%,(! !! !! !! !! !! p! Wh! p! Wi! !!

X$-#$,'%&.)! p! l! e! e! l! o! n!3W! p! l! !!

62S$83/2,A!! Wh! n! n! n! p! n! l! !! Wh3h! o!

H/'%&.! !! !! !! !! !! p! l! l! o! !!

FO$1#!I$+23'*1! !! !! !! !! !! !! o! !! e! !!

X/-$)g!7$$!-#$!&/-$)!G/,!"%3'$!e!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! hh!

<$8/A,%+#*1!G%1-/,)!!

>PE!!

V*A2,$!p%!+,$)$&-)!-#$!,*)D!/G!+/;$,-(!%8/&A!1#*'.,$&!*&!1/8+%,*)/&!0*-#!-#$!+/;$,-(!,*)D!G/,!

-#$!/;$,%''!+/+2'%-*/&U!4*-#*&!-#$!ERWm!1/2&-,*$)5!-#$!#*A#$)-!%-[,*)D[/G[+/;$,-(!,%-$!%8/&A!

1#*'.,$&!*)!*&!K-%'(!=hoj@5!7+%*&!=hej@5!H/,-2A%'!=hdj@5!K,$'%&.!=hhj@!%&.!-#$!RQ!=hhj@U!4*-#!-#$!

$S1$+-*/&!/G!K,$'%&.5!-#$)$!1/2&-,*$)!$S#*3*-!%!)*A&*G*1%&-'(!#*A#$,!+/;$,-(!,*)D!G/,!1#*'.,$&!-#%&!

G/,!-#$!/;$,%''!+/+2'%-*/&U!P,$$1$!%&.!P$,8%&(!%,$!/&'(!)'*A#-'(!3$#*&.!=0*-#!hij!%-[,*)D[/G[

+/;$,-(!,%-$!%8/&A)-!1#*'.,$&@!Z!P,$$1$!#%)!-#$!)%8$!+/;$,-(!,*)D!G/,!-#$!/;$,%''!+/+2'%-*/&5!

0#$,$%)!*&!P$,8%&(5!-#$!%-[,*)D[/G[+/;$,-(!,%-$!G/,!1#*'.,$&!*)!hmj!A,$%-$,!-#%&!G/,!-#$!/;$,%''!

+/+2'%-*/&U!K&!-#$!&$0!9$83$,!7-%-$)5!/&'(!H/'%&.5!7'/;%D*%!%&.!E)-/&*%!#%;$!!%-[,*)D[/G[

+/;$,-(!,%-$)!%8/&A!1#*'.,$&!*&!$S1$))!/G!hij5!%'-#/2A#!*&!%'8/)-!%''!/G!-#$)$!1/2&-,*$)!-#$!

,%-$!G/,!1#*'.,$&!*)!#*A#$,!-#%&!G/,!-#$!/;$,%''!+/+2'%-*/&U!"0/!&/-%3'$!$S1$+-*/&)!%,$!F(+,2)!

%&.!7'/;$&*%5!0#$,$!-#$!+/;$,-(!,*)D!%8/&A!1#*'.,$&!*)!'/0$,!-#%&!G/,!-#$!/;$,%''!+/+2'%-*/&U!K&!

-#$!1%&.*.%-$!1/2&-,*$)5!3(!G%,!-#$!#*A#$)-!+/;$,-(!,*)D!%8/&A!1#*'.,$&!*)!*&!"2,D$(!=dej@5!0#*'$!

F,/%-*%!)-%&.)!/2-!%)!#%;*&A!%!,$'%-*;$'(!'/0!,%-$U!

V*A2,$!p3!+,$)$&-)!-#$!,*)D!/G!+/;$,-(!%8/&A!-#$!$'.$,'(!*&!1/8+%,*)/&!0*-#!-#%-!G/,!-#$!/;$,%''!

+/+2'%-*/&U!?(!G%,!-#$!#*A#$)-!%-[,*)D[/G[+/;$,-(!,%-$!G/,!-#$!$'.$,'(!*)!*&!F(+,2)!=mhj@5!0#*'$!!

%''!/-#$,!9$83$,!7-%-$)!0*-#!,$'%-*;$'(!#*A#!!,%-$)!%,$!ERWm!1/2&-,*$)g!K,$'%&.!=eij@5!7+%*&!

=dij@5!H/,-2A%'!=hnj@5!P,$$1$!=hpj@5!%&.!-#$!RQ!=hej@U!"#$!&$0!9$83$,!7-%-$)!G/,!-#$!8/)-!+%,-!

#%;$!-#$!'/0$)-!,%-$)!Z!-#$!%;$,%A$!+/;$,-(!,*)D!G/,!-#$!$'.$,'(!*&!-#$!ERWm!=%,/2&.!Wnj@!3$*&A!

8/,$!-#%&!-0*1$!%)!#*A#!%)!-#%-!*&!-#$!&$0!9$83$,!7-%-$)!=%,/2&.!nj@U!4*-#!-#$!$S1$+-*/&!/G!

F(+,2)5!9%'-%!%&.!7'/;$&*%5!%''!&$0!!9$83$,!7-%-$)!!)$$8!-/!./!,$'%-*;$'(!0$''!*&!+,/-$1-*&A!
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h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUpd! WUem! iUoo! iUol! iUdp!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUlo! WUim! WUei! WUWd! iUoo!
?$'A*28! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUed! WUhl! iUpd! iUlm! iUlm!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUlm! iUlp! iUpe! iUnW! WUli!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUdn! WUme! WUid! iUmn! iUep!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUdo! iUmW! WUWl! WUem! WUel!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! hUWn! WUdp! iUld! iUmh! iUhe!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUoo! iUpm! iUne! WUhl! WUhm!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUod! iUlp! WUWd! WUed! iUnn!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUWh! WUim! WUeW! iUni! iUmh!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! WUWm! WUii! WUil! WUWW! iUop!
<$&8%,D! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUld! iUnp! iUop! iUme! iUdl!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUem! iUoo! iUno! WUmh! hUip!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUmp! WUdW! iUmh! iUdl! iUmp!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUdi! iUml! WUhe! hUiW! WUop!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUle! WUeh! iUml! iUdh! iUWW!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUei! iUpe! WUee! WUoi! WUdd!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUdn! WUhh! WUld! WUhl! iUpp!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUWe! WUoe! WUWo! iUdo! iUdo!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUol! WUWl! WUel! WUWl! iUlm!
E)-/&*%! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! hUii! WUeW! iUme! iUmh! iUmo!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUpW! iUlm! iUle! WUWm! WUee!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! iUmp! WUpm! WUoi! iUpW! iUdl!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUmi! iUom! iUpn! WUdh! WUme!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! hUio! WUdp! iUnl! iUdn! iUdi!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUpW! iUlW! iUnl! WUii! WUeh!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUph! iUle! WUWl! WUWo! WUWi!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUhp! WUip! WUWW! iUpd! iUlm!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUoi! iUlW! WUdd! WUel! iUnd!
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!

7+%*&! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUlp! WUWp! iUlh! iUoe! iUln!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUoe! iUmo! iUlh! WUil! WUpp!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUen! WUde! WUil! iUlW! iUmi!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUmo! iUpl! WUWe! WUhl! WUin!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUpn! WUih! iUne! iUoW! iUoo!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUld! iUph! iUnd! WUWp! WUhl!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! WUWn! WUhe! iUnh! iUph! iUpn!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUle! WUin! iUni! iUoo! iUlh!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! WUio! WUWW! WUho! WUie! iUml!
V*&'%&.! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! hUdn! iUnp! iUlh! iUel! iUdo!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUom! iUlh! iUnm! WUho! WUeo!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUdh! WUlh! iUnm! iUme! iUeW!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUoo! WUhi! WUih! WUdh! iUpi!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUno! WUom! iUli! iUdn! iUhW!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUoe! iUln! WUho! WUee! iUpn!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUld! WUWi! WUel! WUin! iUoi!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUed! WUeh! WUin! iUol! iUdd!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUpm! WUWm! WUdl! WUil! iUmd!
V,%&1$! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUdo! WUWp! iUpp! iUlm! iUpi!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUom! iUoh! iUni! WUhp! WUmn!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUWh! WUWh! iUnh! iUll! WUil!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUlW! iUpm! iUlo! WUdd! WUdn!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUnh! WUhh! iUno! iUen! iUdm!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUlW! iUpm! WUWl! WUWp! WUWi!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUld! WUWm! WUhe! WUWd! iUlm!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUde! WUdm! WUih! iUop! iUml!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! WUeW! WUiW! WUhe! iUnl! iUdW!
P,$$1$! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUmh! WUio! iUno! iUpd! iUlW!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUlh! iUno! iUne! iUnp! WUdm!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUei! WUde! WUih! iUlh! iUoW!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUld! iUpe! WUil! WUhh! WUWi!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUlh! WUdd! iUmm! iUnm! iUmo!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUpi! iUpe! iUll! WUWh! WUei!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUnm! iUnl! WUid! WUie! WUii!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUml! WUed! iUlh! iUnW! iUen!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! WUWp! WUin! WUWo! iUll! iUpd!
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!

K,$'%&.! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! hUlh! WUWm! iUmh! iUee! iUel!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUne! iUoe! iUml! WUil! WUli!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUil! hUdn! iUpd! iUml! iUdn!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUep! iUoe! WUWh! WUii! WUoW!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! hUph! WUem! iUlm! iUhh! iUWd!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUli! iUon! iUpd! WUel! WUhW!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUmW! iUpl! WUho! WUdi! iUnl!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUWn! WUdi! WUWm! iUph! iUod!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUml! iUpd! WUem! WUdW! iUlo!
K-%'(! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUho! WUih! WUie! iUpo! iUll!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUoe! iUld! iUno! WUWp! WUmp!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! iUpm! WUhd! WUWW! iUnm! iUpo!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUoe! iUle! iUno! WUei! WUde!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUpd! WUWo! iUlm! iUmi! iUoW!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUpp! WUiW! iUnl! WUWi! WUio!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! WUdh! WUWp! WUih! iUli! iUlW!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUnh! WUde! iUoe! iUeh! iUmi!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! WUhp! WUWh! WUil! iUlp! iUon!
62S$83/2,A! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUih! iUpW! iUno! WUWd! WUWi!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUln! iUle! iUli! WUWi! WUlp!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUih! WUim! WUip! iUnm! iUpn!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUml! iUpd! WUee! WUWh! WUii!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUon! WUWd! iUeh! WUhm! iUen!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUpi! iUpW! WUio! WUWe! WUhW!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! WUdn! WUim! WUie! iUlp! iUlo!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUdp! WUhm! iUpd! iUnm! iUmm!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUnn! WUli! WUip! iUlW! iUei!
H/,-2A%'! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUpo! WUdm! iUoi! iUmm! iUlo!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUnd! iUli! iUpW! WUWo! WUdm!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! WUeo! WUeW! iUph! iUod! iUlo!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUod! iUpe! WUWn! WUWW! WUWl!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUdn! WUii! WUii! iUpl! iUln!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUli! iUlp! WUie! WUWn! WUhe!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! WUhl! iUnd! WUip! iUpn! iUpo!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! WUoo! iUnl! iUle! iUni! iUpW!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUpi! WUWn! WUWi! WUWe! iUlp!
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!

70$.$&! ! ! ! ! !
C&$!+$,)/&!#/2)$#/'.! WUno! iUnn! iUlp! iUoi! iUdh!
h!%.2'-)5!&/!.$+$&.$&-5!3/-#!%.2'-)!2&.$,!om! iUeW! iUen! iUon! WUeo! hUWn!
h!%.2'-)5!&/!.$+$&.$&-5!%-!'$%)-!/&$!%.2'-!om! iUpW! WUmm! WUio! iUln! iUpd!
C-#$,!#/2)$#/'.)!0*-#/2-!.$+$&.$&-! iUhl! iUlm! WUdp! WUmh! WUdo!
7*&A'$!+%,$&-!#/2)$#/'.5!/&$!/,!8/,$!.$+$&.$&-! WUpm! WUde! iUlm! iUee! iUhp!
h!%.2'-)5!/&$!.$+$&.$&-!1#*'.! iUmo! iUom! WUhn! WUdl! WUdW!
h!%.2'-)5!-0/!.$+$&.$&-!1#*'.,$&! iUmd! WUWe! WUmo! WUWe! iUpi!
h!%.2'-)5!-#,$$!/,!8/,$!.$+$&.$&-!1#*'.,$&! iUnl! WUpi! WUin! iUmp! iUmh!
C-#$,!#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! iUoo! WUWp! WUei! WUdn! iUen!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! dn!

"%3'$!>Ueg!I$'%-*;$!I*)D!I%-*/!/G!8$83$,)#*+!/G!K&1/8$!f2*&-*'$)5!3(!$8+'/(8$&-!)-%-2)!

=K&1/8$!_2*&-*'$!-#,$)#/'.)!.$G*&$.!2)*&A!1/2&-,([)+$1*G*1!*&1/8$!.*)-,*32-*/&@!
F/2&-,*$)!\!E8+'/(8$&-!)-%-2)! K&1/8$!_2*&-*'$)!

! W)-! h&.! d,.! e-#! m-#!

>2)-,*%! ! ! ! ! !
E8+'/($.! iUoo! iUnh! WUil! WUWo! WUhi!
R&$8+'/($.! hUWp! WUip! iUni! iUen! iUdd!
7-2.$&-! WUdi! WUih! iUnW! iUnW! iUpe!
I$-*,$.! WUWd! WUie! iUnd! iUnW! iUnn!
C-#$,!*&%1-*;$! WUlp! WUhm! iUpn! iUol! iUdp!
?$'A*28! ! ! ! ! !
E8+'/($.! iUeh! iUoW! WUii! WUdl! WUml!
R&$8+'/($.! hUWm! WUhW! iUno! iUee! iUdW!
7-2.$&-! WUhn! iUnp! WUip! WUie! iUoh!
I$-*,$.! WUhe! WUmd! WUio! iUoo! iUmd!
C-#$,!*&%1-*;$! WUpo! WUdn! iUpo! iUmm! iUdn!
<$&8%,D! ! ! ! ! !
E8+'/($.! iUep! iUne! WUhp! WUei! WUei!
R&$8+'/($.! WUmd! WUii! iUpm! iUmp! iUmh!
7-2.$&-! WUlp! iUpm! iUli! iUme! iUee!
I$-*,$.! WUlo! WUWd! iUmi! iUdp! iUeo!
C-#$,!*&%1-*;$! WUhn! WUhp! iUpi! iUon! iUmp!
E)-/&*%! ! ! ! ! !
E8+'/($.! iUmd! iUoh! WUiW! WUhl! WUen!
R&$8+'/($.! hUdm! iUnm! iUlo! iUep! iUel!
7-2.$&-! WUWn! iUnd! WUih! WUii! iUpl!
I$-*,$.! WUhm! WUnd! WUip! iUoe! iUhp!
C-#$,!*&%1-*;$! hUio! iUno! iUpp! iUli! iUee!
7+%*&! ! ! ! ! !
E8+'/($.! iUmo! iUle! iUnh! WUWn! WUep!
R&$8+'/($.! WUoW! WUhW! WUiW! iUpi! iUep!
7-2.$&-! WUho! WUid! WUim! WUii! iUli!
I$-*,$.! WUWm! WUdW! WUWm! iUpd! iUod!
C-#$,!*&%1-*;$! WUmm! WUho! WUim! iUll! iUen!
V*&'%&.! ! ! ! ! !
E8+'/($.! iUee! iUph! WUWp! WUdl! WUme!
R&$8+'/($.! hUiW! iUnn! iUom! iUmn! iUhm!
7-2.$&-! WUml! WUip! iUnW! iUoo! iUed!
I$-*,$.! WUmn! WUdi! iUlo! iUmh! iUem!
C-#$,!*&%1-*;$! WUdn! WUhW! iUpn! iUld! iUep!
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!

V,%&1$! ! ! ! ! !
E8+'/($.! iUme! iUnd! WUWh! WUho! WUWn!
R&$8+'/($.! WUpn! WUie! iUln! iUoh! iUoW!
7-2.$&-! WUen! WUim! WUii! iUlh! iUlW!
I$-*,$.! WUip! WUil! iUne! iUpp! WUiW!
C-#$,!*&%1-*;$! hUWW! WUWW! iUop! iUen! iUme!
P,$$1$! ! ! ! ! !
E8+'/($.! iUol! iUln! iUnm! WUWm! WUdo!
R&$8+'/($.! WUep! WUhi! WUil! iUpl! iUen!
7-2.$&-! WUdh! iUnm! iUnp! iUnp! iUpW!
I$-*,$.! WUdW! WUWh! WUie! iUpm! iUle!
C-#$,!*&%1-*;$! WUhe! WUdp! WUil! iUpe! iUmo!
K,$'%&.! ! ! ! ! !
E8+'/($.! iUde! iUod! WUie! WUdd! WUen!
R&$8+'/($.! WUpn! WUdn! iUpd! iUmm! iUmo!
7-2.$&-! WUhi! WUid! WUho! iUpm! iUli!
I$-*,$.! WUmn! WUop! iUlp! iUod! iUmh!
C-#$,!*&%1-*;$! WUnn! WUen! iUni! iUmm! iUdh!
K-%'(! ! ! ! ! !
E8+'/($.! iUoe! iUpd! WUim! WUhi! WUdo!
R&$8+'/($.! hUho! WUio! iUom! iUen! iUde!
7-2.$&-! WUhl! WUWi! iUnm! iUlo! iUpl!
I$-*,$.! iUlm! WUWi! WUWh! WUWW! iUno!
C-#$,!*&%1-*;$! WUmh! WUWn! iUni! iUlh! iUml!
62S$83/2,A! ! ! ! ! !
E8+'/($.! iUpo! iUpm! iUno! WUin! WUhl!
R&$8+'/($.! hUld! iUne! iUop! iUel! iUho!
7-2.$&-! iUnm! WUhp! iUnd! WUWm! iUoW!
I$-*,$.! iUpo! iUnn! WUil! iUnp! WUWi!
C-#$,!*&%1-*;$! WUhm! WUho! WUWW! iUln! iUmd!
H/,-2A%'! ! ! ! ! !
E8+'/($.! iUlW! iUlp! WUip! WUWn! WUWp!
R&$8+'/($.! WUdh! WUho! WUip! iUpn! iUmd!
7-2.$&-! WUie! iUnl! iUnl! iUnl! WUim!
I$-*,$.! WUho! WUdm! iUpp! iUon! iUpp!
C-#$,!*&%1-*;$! WUll! WUhn! iUpi! iUlh! iUme!
70$.$&! ! ! ! ! !
E8+'/($.! iUmh! iUph! WUWd! WUhp! WUee!
R&$8+'/($.! WUeo! WUWe! iUpp! iUpo! iUen!
7-2.$&-! WUom! WUio! iUni! iUlW! iUee!
I$-*,$.! WUod! WUde! iUle! iUml! iUeo!
C-#$,!*&%1-*;$! WUeW! WUWW! WUim! iUle! iUme!
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,$G$,!-/!hiih@U!!
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+/;$,-(!%-!-#$!ERhm!'$;$'U!!
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7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! eh!

?/S!?UWg!<%-%!)/2,1$)!2)$.!*&!+/;$,-(!)-%-*)-*1)!*&!ERhm!

F/2&-,(!! 7/2,1$!! 72,;$(!($%,! K&1/8$!($%,!

EF:H! Wnnm[hiiW! Wnne[hiii!
ER[7K6F! hiid! hiih!

?$'A*28!

ER[7K6F! hiie! hiid!
72,;$(!/&!7/1*%'!7*-2%-*/&!/G!-#$!:/2)$#/'.!=77<g!7/1*L'&|!
7*-2%1$!</8L1&/)-|@!

hiiW! hiii!FO$1#!I$+23'*1!

9*1,/1$&)2)! hiid! hiih!
6%0!9/.$'! Wnnm5Wnnl5!

Wnnn5hiiW!
Wnne5Wnno5!
Wnnp5hiii!

ER[7K6F! hiid! hiih!

<$&8%,D!

ER[7K6F! hiie! hiid!
EF:H!=%.%+-$.!7/O*/[/$D/&/8*)1#$!H%&$'!=P7CEH@! Wnnm[hiiW! Wnne[hiii!P$,8%&(!
P7CEH!=7/O*/[/$D/&/8*)1#$!H%&$'@! hiih[hiie! hiiW[hiid!

E)-/&*%! :/2)$#/'.!?2.A$-!72,;$(!=6ERg!6$*3D/&&%!E$'%,;$!R2,*&A@! hiii[hiid! hiii[hiid!
EF:H! Wnnm[hiiW! Wnne[hiii!
ER[7K6F! hiid! hiih!

P,$$1$!

ER[7K6F! hiie! hiid!
EF:H! Wnnm[hiiW! Wnne[hiii!
:/2)$#/'.!?2.A$-!72,;$(!=EFHVg!E&12$)-%!F/&-*&2%!.$!
H,$)2+2$)-/)!V%8*'*%,$)@!

hiih[hiid! hiiW[hiih!
7+%*&!

ER[7K6F! hiie! hiid!
EF:H! Wnnm[hiii! Wnne[Wnnn!
"%S!72,;$(!=EIVg!E&_2}-$!I$;$&2!V*)1%2S@! hiiW[hiid! hiii[hiih!

V,%&1$!

ER[7K6F! hiie! hiid!
EF:H! Wnnm[hiiW! Wnne[hiii!
ER[7K6F! hiid! hiih!

K,$'%&.!

ER[7K6F! hiie! hiid!
EF:H! Wnnm[hiiW! Wnne[hiii!K-%'(!
ER[7K6F! hiie! hiid!

F(+,2)! :/2)$#/'.!?2.A$-!72,;$(!=VE7g!V%8*'(!ES+$&.*-2,$!72,;$(@! hiid! hiid!
:/2)$#/'.!?2.A$-!72,;$(!=9?Hg!9%])%*8&*$1*32!?2.O$-2!
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hiih[hiid! hiih[hiid!
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Wnnm[hiiW! Wnne[hiii!

ER[7K6F! hiid! hiih!
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ER[7K6F! hiie! hiid!
:/2)$#/'.!?2.A$-!72,;$(!=:QVg!:LO-%,-L)*!Qx'-)NA;$-N)*!
V$';N-$'@!

hiii[hiid! hiii[hiid!:2&A%,(!

">IQK!:/2)$#/'.!9/&*-/,!72,;$(!! hiid! hiid!
9%'-%! :/2)$#/'.!?2.A$-!72,;$(!! hiii! hiii!

EF:H! Wnnm[hiii! Wnne[Wnnn!X$-#$,'%&.)!
K&1/8$!H%&$'!72,;$(!!=KHCg!K&D/8$&)+%&$'/&.$,O/$D@! hiii[hiid! hiii[hiid!
EF:H! Wnnm[hiiW! Wnne[hiii!
ER[7K6F! hiid! hiih!

>2)-,*%!

ER[7K6F! hiie! hiid!
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ER[7K6F! hiie! hiid!
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K&D/8)-Gx,.$'&*&A)2&.$,)xD&*&A$&@!

Wnnl5Wnnn5!
hiiW!
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hiiW!
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hiih! hiih!
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ER[7K6F! hiie! hiid!
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!
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!
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K&!K,$'%&.5!0#$,$!*&1/8$!*&$_2%'*-(!*)!%')/!#*A#5!$.21%-*/&!%&.!$8+'/(8$&-!!%,$!*8+/,-%&-!*&!
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$8+'/(8$&-!)-%-2)5!)$$8!-/!3$!*8+/,-%&-!G%1-/,)U!
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-#$!8/)-!*8+/,-%&-!%8/&A!-#$!G%1-/,)!)-2.*$.5!32-!*-!*)!'$))!*8+/,-%&-!-#%&!*&!-#$!1%)$!/G!

9$.*-$,,%&$%&!1/2&-,*$)5!0#*'$!$8+'/(8$&-!*)!8/,$!*8+/,-%&-U!K&!-#$!1%)$!/G!-#$!X/,.*1!

1/2&-,*$)!-#$!-#,$$!G%1-/,)!%,$!$_2%''(!*8+/,-%&-!.$-$,8*&%&-)U!>A$!/G!#/2)$#/'.!#$%.!+'%()!
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I$G$,$&1$)!
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X/UWpn5!CEF<!H%,*)U!

E2,/)-%-!=hiim@!!"#$!1/&-*&2*-(!/G!*&.*1%-/,)!.2,*&A!-#$!-,%&)*)*/-&!3$-0$$&!EF:H!%&.!ER[7K6FU!
E2,/)-%-5!"#$8$!H/+2'%-*/&!%&.!7/1*%'!F/&.*-*/&)5!E2,/+$%&!F/882&*-*$)!hiimU!

`$&D*&)5!7U!HU!=Wnnm@g!>11/2&-*&A!G/,!K&$_2%'*-(!",$&.)g!<$1/8+/)*-*/&!>&%'()$)!G/,!-#$!RQ5!
WnlW[po5!E1/&/8*1%5!;/'Uoh5!++Uhn[odU!

9//D#$,]$$5!<Z7#/,,/1D)5!>U!VU!=Wnph@g!>!.$1/8+/)*-*/&!%&%'()*)!/G!-#$!-,$&.!*&!RQ!*&1/8$!
*&$_2%'*-(U!E1/&/8*1!`/2,&%'5!nhU!ppoZnnhU!

7#/,,/1D)5!>UVU!=Wnph@g!K&$_2%'*-(!<$1/8+/)*-*/&!3(!V%1-/,!F/8+/&$&-)!E1/&/8-$,*1%5!J/'U!mi5!
X/UWU



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! lp!

>&&$S!

"%3'$!W%U<$1/8+/)*-*/&!/G!96<!3(!%A$!/G!#/2)$#/'.!#$%.5!hiii!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&[A,/2+!*&$_2%'*-(!=Wiii�96<@!
! Wp\de dm\en! mi\oe! om\8%S! Wp\de! dm\en! mi\oe! om\8%S! Wp\de! dm\en! mi\oe! om\8%S! "/-%'!+/+!
>2)-,*%! hW! ei! hp! Wi! nm! nn! WWW! pd! no! Wih! Wid! Wdi! Wil!
?$'A*28! Wp! eW! hl! Wm! Wim! no! WWe! lp! Wdn! po! WnW! WoW! Weh!
<$&8%,D! hm! de! ho! We! ne! Wio! WWi! lp! ne! eo! le! Wdd! pe!
7+%*&! Wp! dp! de! Wi! Wio! nd! Win! pm! hii! him! hil! Wlm! hio!
V*&'%&.! hh! do! di! Wh! ni! Wip! Wio! lp! Whp! pl! Win! li! Wil!
V,%&1$! hh! dp! hl! Wd! pn! nn! WWe! nW! WWm! Wim! Wlh! Whn! Wdd!
P,$$1$! Wm! de! do! We! Wid! Wim! Wih! ln! Wll! Wlo! Wnp! hWh! Wne!
K,$'%&.! he! dn! hn! p! ne! Wih! WWW! op! WWd! Wmd! Weh! Wep! Wel!
K-%'(! We! dl! dl! WW! no! nn! Wim! ni! Wnn! Wli! Wmn! Whi! Woo!
62S$83/2,A! hh! dn! hl! WW! Wid! nl! Wim! nW! Wdi! WWm! WWe! ph! WWo!
H/,-2A%'! Wn! dp! de! n! no! nn! WWi! lm! WnW! hde! hee! hdd! hdm!
70$.$&! hl! dh! hm! Wo! po! WiW! Whh! pl! Whn! ph! WWd! ol! WWi!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! ln!

"%3'$!W3U<$1/8+/)*-*/&!/G!96<!3(!%A$!/G!#/2)$#/'.!#$%.5!hiie!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&[A,/2+!*&$_2%'*-(!=Wiii�96<@!
! Wp\de! dm\en! mi\oe! om\8%S! Wp\de! dm\en! mi\oe! om\8%S! Wp\de! dm\en! mi\oe! om\8%S! "/-%'!+/+
>2)-,*%! hi! ei! hp! Wh! nd! np! WWW! nd! Wdi! nl! Wep! Wpl! WdW!
?$'A*28! hW! dp! ho! We! nn! WiW! WWi! pi! Whn! WhW! Wdn! np! Whn!
<$&8%,D! hd! do! ho! Wm! pm! Wid! WhW! pi! Win! pe! nn! ph! Wim!
E)-/&*%! ho! dm! hm! Wd! WWi! Wii! Wim! li! hno! hep! hdh! no! heo!
7+%*&! hh! do! hn! Wd! Wil! Wii! Wie! pi! Wod! Wph! Wme! Wdm! Wop!
V*&'%&.! hh! dm! hp! We! pn! Wii! WWn! pi! nl! pd! Wmi! pi! WWe!
V,%&1$! hd! do! ho! Wm! nW! np! WWd! nl! Whe! WWi! Wld! Wee! Wdp!
P,$$1$! Wp! do! dh! We! nl! Wim! Wim! ln! Wdp! Wlo! Wpm! WlW! Wlo!
K,$'%&.! hi! dp! dd! n! nl! Wii! WWi! ol! Wdn! Woh! Wnd! WhW! Wlh!
K-%'(! Wo! dl! dd! Wd! no! no! WWi! nW! hhW! Wne! Wne! Wdo! Wnd!
62S$83/2,A! Wp! eh! hn! WW! nd! nl! Win! np! WWW! WWl! Wip! pm! WWW!
X/,0%(! hm! dl! hm! Wd! pl! Wid! WWn! ln! WWn! WWp! WWm! ni! Whe!
H/,-2A%'! hW! do! di! Wh! no! nn! WWi! pe! hil! hml! hpi! hoo! hmp!
70$.$&! hd! dm! ho! Wo! pp! WiW! Whi! pd! Whn! li! ph! on! no!

!

!
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7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pi!

"%3'$!h%U<$1/8+/)*-*/&!/G!96<!3(!$.21%-*/&!/G!#/2)$#/'.!#$%.5!hiii!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&!A,/2+!*&$_2%'*-(!=Wiii�96<@!

! +,*8%,(! )$1/&.%,(! -$,-*%,(! +,*8%,(! )$1/&.%,(! -$,-*%,(! +,*8%,(! )$1/&.%,(! -$,-*%,(!
"/-%'!

+/+2'%-*/&
>2)-,*%! Wp! le! p! ln! Wih! WdW! nd! nl! Wdl! Wil!
?$'A*28! dd! dd! de! ll! no! Who! Wii! Wmh! WWd! Weh!
<$&8%,D! hi! mh! hp! pe! np! WWo! lo! le! ph! pe!
7+%*&! od! Wm! hd! po! Wil! WmW! Woh! Wom! Wnh! hio!
V*&'%&.! hp! eh! hn! pm! nW! Whp! no! ni! nW! Wil!
V,%&1$! ol! n! hd! pm! Win! Wdn! nm! Wdm! Wei! Wdd!
P,$$1$! md! hn! Wp! lm! Win! Wmp! Wmm! Wmd! Whn! Wne!
K,$'%&.! md! dd! We! ph! Wil! Wen! WWo! Whd! Wel! Wel!
K-%'(! mn! dW! Wi! pm! WWm! Wei! Wml! Wde! Wen! Woo!
62S$83/2,A! ei! dn! hW! ll! nn! Wep! pW! po! pi! WWo!
H/,-2A%'! ph! p! Wi! pi! Wed! hde! Woo! Wmo! Wde! hdm!
70$.$&! hh! ep! hn! pl! ne! Whi! lm! ph! Wmo! WWi!
!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pW!

"%3'$!h3U<$1/8+/)*-*/&!/G!96<!3(!$.21%-*/&!/G!#/2)$#/'.!#$%.5!hiie!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&!A,/2+!*&$_2%'*-(!=Wiii�96<@!

! +,*8%,(! )$1/&.%,(! -$,-*%,(! +,*8%,(! )$1/&.%,(! -$,-*%,(! +,*8%,(! )$1/&.%,(! -$,-*%,(!
"/-%'!

+/+2'%-*/&
>2)-,*%! he! mn! Wl! pd! Wii! Whm! Wed! Wie! Wmn! WdW!
?$'A*28! de! dl! hn! pi! nl! Whl! WWl! Wil! WWW! Whn!
<$&8%,D! hn! el! he! pm! nn! Whi! po! pl! WWi! Wim!
E)-/&*%! Wp! mp! he! op! nd! Wdn! Wph! hip! hop! heo!
7+%*&! mm! hi! hm! ph! Wio! Wdm! Wdl! Wep! Wep! Wop!
V*&'%&.! hn! ed! hp! pd! ne! Whp! pe! WiW! WWh! WWe!
V,%&1$! hd! md! hd! pl! nd! Whn! WhW! WWd! Wen! Wdp!
P,$$1$! en! dh! Wn! ll! Wid! Wmd! Wel! Wdm! Whl! Wlo!
K,$'%&.! ep! hp! he! pW! no! Weh! Wep! WWe! Wpi! Wlh!
K-%'(! mn! dh! Wi! pm! WWi! Wml! Wlm! Woi! hiW! Wnd!
62S$83/2,A! dp! eW! hW! pW! np! Wdn! pe! nd! nh! WWW!
X/,0%(! Wm! mp! hl! lp! no! Whi! ln! WWl! WhW! Whe!
H/,-2A%'! ll! Wh! WW! pW! Whl! hio! Wnn! hWp! Wpp! hmp!
70$.$&! hW! me! hm! pm! nn! WWo! nh! ll! WWl! no!

!

!

!

!
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7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! ph!

"%3'$d%U!<$1/8+/)*-*/&!/G!96<!3(!$8+'/(8$&-!)-%-2)!/G!#/2)$#/'.!#$%.5!hiii!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&!A,/2+!*&$_2%'*-(!=Wiii�96<@!

! $8+'/($.! *&%1-*;$! ,$-*,$.! $8+'/($.! *&%1-*;$! ,$-*,$.! $8+'/($.! *&%1-*;$! ,$-*,$.!
"/-%'!

+/+2'%-*/&!
>2)-,*%! ld! p! Wn! Wid! le! nn! nl! Wdh! Whi! Wil!
?$'A*28! on! Wi! hh! WWi! op! ph! WWp! Wdi! Wmp! Weh!
<$&8%,D! le! p! Wp! Wip! lW! lp! oi! Wip! WiW! pe!
7+%*&! lW! Wn! Wi! Wip! lo! pm! hio! Wnn! Whd! hio!
V*&'%&.! li! p! hh! Wip! ld! pe! nh! WpW! pe! Wil!
V,%&1$! li! Wi! hi! Wim! le! no! WWm! Wni! Wdm! Wdd!
P,$$1$! li! Wi! hi! Wip! le! pl! Wlo! hhh! hiW! Wne!
K,$'%&.! ld! Wn! p! WWi! op! pi! Whm! Whe! Wml! Wel!
K-%'(! op! WW! hh! Wim! lh! np! Wmn! hld! Wii! Woo!
62S$83/2,A! le! e! hh! Wie! ld! ni! WWo! Wmd! lp! WWo!
H/,-2A%'! lm! Wi! We! Wim! pW! ni! hdW! hei! hhn! hdm!
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!

!

!

!

!

!

!

!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pd!

"%3'$d3U!<$1/8+/)*-*/&!/G!96<!3(!$8+'/(8$&-!)-%-2)!/G!#/2)$#/'.!#$%.5!hiie!

!

! H/+2'%-*/&!)#%,$!=j@! I$'%-*;$!8$%&)!=j@! 4*-#*&!A,/2+!*&$_2%'*-(!=Wiii�96<@!

! $8+'/($.! *&%1-*;$! ,$-*,$.! $8+'/($.! *&%1-*;$! ,$-*,$.! $8+'/($.! *&%1-*;$! ,$-*,$.!
"/-%'!

+/+2'%-*/&!
>2)-,*%! on! n! hd! Wie! op! Wii! WWh! WdW! Woh! WdW!
?$'A*28! oe! Wo! hi! WWd! ol! po! Wie! WeW! Wim! Whn!
<$&8%,D! op! Wm! Wl! WWi! ld! pe! po! Whd! pn! Wim!
E)-/&*%! ol! Wl! Wm! WWl! oW! ol! hid! ddi! ni! heo!
7+%*&! op! Wp! We! Win! ll! po! Wmp! Wlm! Wdd! Wop!
V*&'%&.! om! Wp! Wl! WWW! lo! pd! Wii! Whh! pd! WWe!
V,%&1$! om! We! hW! Wio! lh! Wii! WWe! Wnm! Wdo! Wdp!
P,$$1$! on! Wd! Wp! Wip! ld! ni! Woo! Wol! WlW! Wlo!
K,$'%&.! li! hh! p! WWm! oi! pW! Wed! WWm! Wom! Wlh!
K-%'(! od! Wm! hh! Wio! le! Wih! Wpm! hom! Wdi! Wnd!
62S$83/2,A! le! Wd! Wd! Wid! ll! Wid! Wio! Whn! nW! WWW!
X/,0%(! lh! Wo! Wd! WWi! lh! pi! WWi! WdW! nh! Whe!
H/,-2A%'! lh! Wh! Wo! Wim! ld! nl! heW! hne! hod! hmp!
70$.$&! op! Wm! Wl! Win! ll! pe! pi! Whe! le! no!

!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pe!

"%3'$!e%U!<$1/8+/)*-*/&!/G!*&$_2%'*-(!1#%&A$!%11/,.*&A!-/!%A$!/G!#/2)$#/'.!#$%.!

!
.$'-%!
96<!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!0*-#*&!A,/2+!

*&$_2%'*-(!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!+/+2'%-*/&!

)-,21-2,$!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!3$-0$$&!
A,/2+!*&$_2%'*-(!

>2)-,*%! he! Wii! m! [m!
?$'A*28! [Wd! pp! [m! Wl!
<$&8%,D! hW! ll! [h! hm!
7+%*&! [dp! np! W! W!
V*&'%&.! l! li! [m! dm!
V,%&1$! m! WWe! WW! [hm!
P,$$1$! [Wp! ne! l! [W!
K,$'%&.! hm! nW! Wi! [W!
K-%'(! hl! nl! [W! m!
62S$83/2,A! [e! Wip! o! [Wd!
H/,-2A%'! hd! WWo! [e! [Wh!
70$.$&! [We! ph! We! m!
!

"%3'$!e3U!<$1/8+/)*-*/&!/G!*&$_2%'*-(!1#%&A$!%11/,.*&A!-/!)1#//'*&A!/G!#/2)$#/'.!#$%.!

! .$'-%!96<!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!0*-#*&!
A,/2+!*&$_2%'*-(!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!+/+2'%-*/&!

)-,21-2,$!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!3$-0$$&!
A,/2+!*&$_2%'*-(!

>2)-,*%! he! lp! dn! [Wo!
?$'A*28! [Wd! pd! e! Wd!
<$&8%,D! Wl! ne! i! o!
7+%*&! [ei! li! [m! dm!
V*&'%&.! p! WiW! [l! o!
V,%&1$! e! hih! WiW! [hid!
P,$$1$! [Wn! mW! e! em!
K,$'%&.! hl! ld! eW! [We!
K-%'(! hl! pn! [W! Wh!
62S$83/2,A! [d! [Wnh! Wp! hld!
H/,-2A%'! hh! WlW! hl! [np!
70$.$&! [Wm! oe! hd! Wd!

!

"%3'$!e1U!<$1/8+/)*-*/&!/G!*&$_2%'*-(!1#%&A$!%11/,.*&A!-/!%A$T)1#//'*&A!/G!#/2)$#/'.!#$%.!

! .$'-%!96<!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!0*-#*&!
A,/2+!*&$_2%'*-(!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!+/+2'%-*/&!

)-,21-2,$!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!3$-0$$&!
A,/2+!*&$_2%'*-(!

>2)-,*%! he! nh! do! [hp!
?$'A*28! [Wd! pn! l! e!
<$&8%,D! Wl! ph! [l! hm!
7+%*&! [ei! op! [W! dd!
V*&'%&.! p! Win! Wi! [hi!
V,%&1$! e! dih! ne! [hnm!
P,$$1$! [Wn! ee! p! en!
K,$'%&.! hl! lh! el! [Wn!
K-%'(! hl! pp! i! Wh!
62S$83/2,A! [d! [Wmm! hW! hdm!
H/,-2A%'! hh! Wln! hh! [WiW!
70$.$&! [Wm! oi! hp! Wh!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pm!

"%3'$!e.U!<$1/8+/)*-*/&!/G!*&$_2%'*-(!1#%&A$!%11/,.*&A!-/!$8+'/(8$&-!/G!#/2)$#/'.!#$%.!

!
.$'-%!
96<!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!0*-#*&!A,/2+!

*&$_2%'*-(!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!+/+2'%-*/&!

)-,21-2,$!

j!/G!1#%&A$!.2$!-/!
1#%&A$)!*&!3$-0$$&!
A,/2+!*&$_2%'*-(!

>2)-,*%! he! pd! p! n!
?$'A*28! [Wd! Wed! [do! [l!
<$&8%,D! hW! pe! hl! [Wh!
7+%*&! [dn! nm! o! i!
V*&'%&.! p! [dm! Whe! WW!
V,%&1$! o! [e! no! p!
P,$$1$! [Wp! Wio! [l! W!
K,$'%&.! hl! em! p! el!
K-%'(! hl! pd! hm! [p!
62S$83/2,A! [d! hdl! [heW! Wim!
H/,-2A%'! hd! pm! m! Wi!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! po!

4. 7E6EF"E<!F>7E!7"R<KE7!CV!F:>XPE7!KX!KXFC9E!<K7"IK?R"KCX!

"#$!%&%'()*)!*&!-#$!+,$;*/2)!1#%+-$,!$S%8*&$.!-#$!G%1-/,)!2&.$,'(*&A!,$'%-*;$!+/;$,-(!,%-$)!%&.!

*&$_2%'*-*$)!*&!*&1/8$!.*)-,*32-*/&!%&.!1#%&A$)!*&!-#$)$!/;$,!-*8$U!"#$!1/&1$,&!#$,$!*)!-/!-#,/0!

G2,-#$,!'*A#-!/&!-#$)$!%&.!/-#$,!G%1-/,)!3(!1/&)*.$,*&A!,$1$&-!.$;$'/+8$&-)!*&!G/2,!ER!9$83$,!

7-%-$)!*&!8/,$!.$-%*'!-#%&!*)!+/))*3'$!/&!-#$!3%)*)!/G!-#$!8%1,/!%++,/%1#!%./+-$.!%3/;$U!

"#$!G/2,!1/2&-,*$)!K&!_2$)-*/&!%,$!K,$'%&.5!70$.$&5!7+%*&!%&.!:2&A%,(5!0#*1#!#%;$!$S+$,*$&1$.!

;$,(!.*GG$,$&-!$1/&/8*1!%&.!)/1*%'!.$;$'/+8$&-)!/;$,!,$1$&-!($%,)!%&.!-#$!.$-%*'$.!)-2.(!/G!

0#*1#!%11/,.*&A'(!8%(!+,/;*.$!%..*-*/&%'!*&)*A#-)!*&-/!D$(!*))2$)!Z!*&!+%,-*12'%,5!-#$!$GG$1-!/G!

$1/&/8*1!A,/0-#!%&.!.*GG$,*&A!,%-$)!/G!&$-!]/3!1,$%-*/&!/&!-#$!.*)-,*32-*/&!/G!*&1/8$U!!

K,$'%&.!

K,$'%&.!*)!-#$!G*,)-!1/#$)*/&!1/2&-,(hm!0#/)$!P<H!+$,!#$%.!#%)!,$%1#$.!%&.!)2,+%))$.!-#$!ER!

%;$,%A$!'$;$'U!"%3'$!>W!=*&!-#$!>++$&.*S@!)#/0)!-#$!+%-#!/G!-#*)!*&.$S!.2,*&A!-#$!+%)-!.$1%.$U!

?$-0$$&!Wnnm!%&.!hiii!-#$!K,*)#!$1/&/8(!A,$0!%-!%,/2&.!Wij!%&&2%''(5!%&.!mj!)*&1$!hiiiU!

X/0%.%()!-#$!'$;$'!/G!P<H!+$,!#$%.!*&!K,$'%&.!*)!/&$!/G!-#$!#*A#$)-!*&!E2,/+$U!"#*)!,%+*.!

$S+%&)*/&!0%)!8%*&'(!.2$!-/!G/,$*A&[/0&$.5!$S+/,-[/,*$&-$.!82'-*&%-*/&%'!G*,8)!*&!-#$!

1#$8*1%'5!+#%,8%1$2-*1%'!%&.!$'$1-,/&*1!8%1#*&$,(!*&.2)-,*$)!=G/,!%!8/,$!.$-%*'$.!)$$!$UAU!

92,+#(!�hiii�@!9$%&0#*'$!-#$!$8+'/(8$&-!,%-$!,%+*.'(!*&1,$%)$.!*&!-#$!+%)-!.$1%.$5!%&.!-#$!

2&$8+'/(8$&-!,%-$!.$1,$%)$.!G,/8!WoUpj!*&!Wnpo!-/!eUej!*&!hiimhoU!!?$1%2)$!/G!-#$!

+,/A,$))*&A!$1/&/8*1!+$,G/,8%&1$5!*-!*)!%!_2$)-*/&!/G!A,$%-!*&-$,$)-!0#$-#$,!*-!#%)!3$$&!

%11/8+%&*$.!3(!0*.$&*&A!/,!&%,,/0*&A!/G!$%,&*&A)!%&.!*&1/8$!*&$_2%'*-*$)U!

K,$'%&.!*&#$,*-$.!%!8/.$)-!)/1*%'!0$'G%,$!)()-$8!G,/8!-#$!RQ!%-!-#$!-*8$!/G!*-)!*&.$+$&.$&1$!*&!

Wnhh5!%&.!G/''/0$.!-#$!>&A'/[7%S/&!8/.$'!*&!-#$!($%,)!%G-$,!=)$$!F%''%&[X/'%&!�Wnnl�@U!

<*GG$,$&-!*&.*1%-/,)!)#/0!-#%-!*&!-#$!'%)-!di!($%,)!K,$'%&.!#%)!3$$&!1#%,%1-$,*)$.!3(!%!#*A#!%&.!

,%-#$,!)-%3'$!.$A,$$!/G!*&1/8$!%&.!$%,&*&A)!*&$_2%'*-(5!0#*'$!-#*)!'%--$,!%')/!)#/0$.!)/8$!

G%;/2,%3'$!+%--$,&)U!

?%,,$--!$-!%'U!�hiii�!*&;$)-*A%-$!-#$!$;/'2-*/&!/G!0%A$!*&$_2%'*-*$)!3$-0$$&!Wnpl!%&.!WnnlU!

"#$(!,$+/,-!,%+*.'(!*&1,$%)*&A!0%A$!*&$_2%'*-(!3$-0$$&!Wnpl!%&.!Wnne!32-!%!)'/0./0&!/G!-#*)!

+,/1$))!3$-0$$&!Wnne!%&.!WnnlU!"#$(!%')/!$S%8*&$.![!3(!8$%&)!/G!9*&1$,[-(+$!,$A,$))*/&)![!

-#$!,$-2,&)!-/!$.21%-*/&!.2,*&A!-#$!)%8$!+$,*/.U!"#$(!G/2&.!-#%-!/&'(!-#$!,$-2,&!/&!2&*;$,)*-(!

$.21%-*/&!*&1,$%)$.!3$-0$$&!Wnpl!%&.!Wnne5!%&.!-#$&!8%*&'(!%8/&A!/'.$,!0/,D$,)U!?$-0$$&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

hm!"#$!1/#$)*/&!1/2&-,*$)!%,$!K,$'%&.5!P,$$1$5!H/,-2A%'!%&.!7+%*&U!
ho!>11/,.*&A!-/!ERIC7">"U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! pl!

Wnne!%&.!Wnnl5!0#$&!-#$!K,*)#!$1/&/8(!A,$0!,%+*.'(5!-#$!,$-2,&!/&!$.21%-*/&!=%&.!$%,&*&A)!

*&$_2%'*-*$)@!)$$8)!&/-!-/!#%;$!1#%&A$.U!>11/,.*&A!-/!-#$!%2-#/,)5!*&!8%&(!1/2&-,*$)!'*D$!-#$!

RQ!%&.!-#$!R75!-#$!*&1,$%)*&A!.$8%&.!G/,!)D*''$.!'%3/,!%&.!-#$!*&1,$%)$!*&!-#$!,$-2,&!-/!

$.21%-*/&!%,$!-#$!8%]/,!G%1-/,)!2&.$,'(*&A!0*.$&*&A!*&$_2%'*-*$)U!?%,,$--!$-!%'U!�hiii�!1/&1'2.$.!

-#%-!*&!K,$'%&.!%&!*8+/,-%&-!,$%)/&!G/,!-#$!,$-2,&!-/!$.21%-*/&!%&.!$%,&*&A)!*&$_2%'*-*$)!

,$8%*&*&A!2&1#%&A$.!Z!.$)+*-$!-#$!*&1,$%)*&A!.$8%&.!G/,!)D*''$.!'%3/,![!0%)!-#$!'%,A$!*&G'/0!

/G!)D*''$.!0/,D$,)!*&-/!-#$!K,*)#!'%3/2,!8%,D$-!*&!-#$!Wnni)U!!

X/'%&[I2))$'!�hiiW�!,$+/,-)!/&!-#$!,$1$&-!-,$&.)!*&!A$&.$,!0%A$!A%+U!"#$!G$8%'$[8%'$!#/2,'(!

0%A$!,%-*/!#%)!,*)$&!G,/8!piUWj!*&!Wnpl!-/!peUmj!*&!WnnlU!>11/,.*&A!-/!ERIC7">"!-#*)!,%-*/!

#%)!*&1,$%)$.!G2,-#$,!-/!pmj!*&!hiihU!?$)*.$)!-#$)$!,%-*/)5!0#%-!*)!8/,$!8$%&*&AG2'!*)!-#%-!+%,-!

/G!-#$!0%A$!A%+!-#%-!0$!1%&&/-!$S+'%*&!3(!.*GG$,$&-!*&.*;*.2%'!1#%,%1-$,*)-*1)!-#$,$G/,$!0$!

%--,*32-$!*-!=%-!'$%)-!+%,-*%''(@!-/!.*)1,*8*&%-*/&U!X/'%&[I2))$'!�hiiW�!)%(!-#%-!*&!-#$!vni)!-#$!

2&$S+'%*&$.!+%,-!/G!-#$!A%+!)$;$,$'(!,$.21$.!=G,/8!%,/2&.!mi!-/!hoj@5!-#%-!8$%&)!-#%-!-#$!

.*GG$,$&1$!%8/&A!8$&!%&.!0/8%&!%,$!8%*&'(!.2$!-/!.*GG$,$&1$!*&!-#$*,!*8+/,-%&-!*&.*;*.2%'!

1#%,%1-$,*)-*1)5!$)+$1*%''(!8/,$!($%,)!/2-[/G[-#$!'%3/,!8%,D$-!%&.!'$))!$S+$,*$&1$U!

>)!0$!8$&-*/&$.!%3/;$5!,$A%,.*&A!-#$!.*)-,*32-*/&!/G!-/-%'!#/2)$#/'.!.*)+/)%3'$!*&1/8$5!!!

K,$'%&.!0%)!1#%,%1-$,*O$.!3(!,$'%-*;$'(!#*A#!%&.!)-%3'$!*&$_2%'*-*$)U!K&!hiie5!-#$!P*&*!

1/$GG*1*$&-hl!G/,!-#$!+/+2'%-*/&!%)!%!0#/'$!0%)!%,/2&.!iUdh5!=)$$!"%3'$!>h@!0#*1#!*)!#*A#$,!-#%&!

-#$!ER!%;$,%A$!=iUd@5!32-!;$,(!)*8*'%,!-/!-#$!1/$GG*1*$&-)!*&!-#$!)/2-#$,&!E2,/+$%&!1/#$)*/&!

1/2&-,*$)!%)!0$''!%)!*&!-#$!RQU!!

"#$!Hni\HWi!*&.$Shp!="%3'$!>d@!%&.!-#$!/-#$,!*&.*1%-/,)!/G!*&1/8$!.*)-,*32-*/&!='*D$!7pi\7hi5!

)$$!"%3'$!>e@!%,$!%')/!*&!'*&$!0*-#!-#$!P*&*!1/$GG*1*$&-U!K&!hiie5!]2)-!'*D$!*&!Wnnm5!-#$!,%-*/!/G!-#$!

%;$,%A$!.*)+/)%3'$!*&1/8$!/G!-#$!-/+!-/!3/--/8!_2*&-*'$)!=7pi\7hi@!)-//.!%-!%3/2-!m5!0#*1#!*)!

%8/&A!-#$!#*A#$)-!*&!E2,/+$U!"%3'$!>m!)#/0)!-#$!CEF<!$)-*8%-$)!/G!-#$!1#%&A$!*&!*&1/8$!

.*)-,*32-*/&!%G-$,!WnplU!4#*'$!-#$!7pi\7hi!*&.$S!,$8%*&$.!2&1#%&A$.5!-#$!)#%,$)!/G!3/-#!

_2*&-*'$)!.$1'*&$.!%)!-#$!)#%,$!/G!-#$!8*..'$!*&1/8$!A,/2+)!*&1,$%)$.U!9/,$/;$,5!X/'%&[9%*-,$!

�hiii�!#%;$!)#/0&!-#%-!*-!0$,$!8%*&'(!-#$!2++$,[8*..'$!*&1/8$!A,/2+)!=o[p!.$1*'$)@!0#/)$!

*&1/8$!*&1,$%)$.!-#$!8/)-!*&!-#$!vnni)!=)$$!"%3'$!mU!3$'/0@U!:/0$;$,5!-#$)$!1#%&A$)!%,$!&/-!

8%]/,!/&$)5!%&.!*-!8*A#-!3$!-#$!1%)$!-#%-!-#$(!./!&/-!,$+,$)$&-!%&(!'/&A[,2&!-,%&)G/,8%-*/&!*&!

-#$!.*)-,*32-*/&!/G!*&1/8$U!V2,-#$,8/,$5!%)!"%3'$!>m!)#/0)5!.2,*&A!-#$!Wnni)!-#$!)#%,$!/G!

$%,&*&A)!/G!-#$!3/--/8!_2*&-*'$!,/)$!)*A&*G*1%&-'(5!32-!-#*)!*&1,$%)$!*)!&/-!$;*.$&-!*&!-#$!

.*)+/)%3'$!*&1/8$!/G!#/2)$#/'.)U!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

hl!"#$!P*&*!1/$GG*1*$&-!*)!.$G*&$.!%)!-#$!%,$%!3$-0$$&!-#$!6/,$&O!12,;$!/G!*&1/8$)!%&.!-#$!em�['*&$5!-%D$&!%)!%!,%-*/!/G!
-#$!0#/'$!-,*%&A'$U!"#$!1/$GG*1*$&-!,%&A$)!3$-0$$&!i!=+$,G$1-!$_2%'*-(@!%&.!W!=+$,G$1-!*&$_2%'*-(@U!
hp!"#$!Hni\HWi!.$1*'$!,%-*/!*)!1%'12'%-$.!%)!-#$!,%-*/!/G!-#$!2++$,!3/2&.!;%'2$!/G!-#$!&*&-#!*&1/8$!.$1*'$!-/!-#$!2++$,!
3/2&.!;%'2$!/G!-#$!G*,)-!*&1/8$!.$1*'$U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!
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#$"+-6-2&'#.6(+.(+-'%'&&"&B+8.#$+&':6%+46*#*+.(4%"'*.(3+'&6(3+8.#$+#$"+)"9"&6-5"(#B+*2:*#.#2#.6(+:"#8""(+&':6%+'()+4'-.#'&+5'7+*#'%#+
&"'9.(3+5'**"*+8.#$62#+D6:@+

dl!"#$!)'/0'(!.$1,$%)*&A!A$&.$,!A%+!.%-%!)2AA$)-!-#%-!G$8%'$!$8+'/(8$&-!A,$0!%-!%!#*A#$,!,%-$!-#%&!-#%-!/G!8$&U!"#*)!
8%(!3$!.2$!-/!%!)-,21-2,%'!,$%'*A&8$&-!%'/&A!-#$!.$;$'+8$&-!%8/&A!)$1-/,)!=$UAU!-/0%,.)!'*A#-!*&.2)-,*$)!-(+*1%''(!
$8+'/(*&A!G$8%'$!'%3/,!G/,1$5!/,!#$%'-#!%&.!$.21%-*/&!Z!-(+*1%''(!'/0[0%A$!)$1-/,)@U!"#*)!G%1-5!#/0$;$,5!-/A$-#$,!0*-#!
-#$!)*A&*G*1%&-!A$&.$,!0%A$!A%+5!8*A#-!)2AA$)-!%!1/&)*.$,%3'$!/112+%-*/&%'!)$A,$A%-*/&!3$-0$$&!)$S$)U!! 



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! nm!

&/&[.$1,$%)*&A!0%(!Z!-#%-!*-!*)!&/-!/&'(!-#$!.*GG$,*&A!+,$G$,$&1$)!/G!0/8$&!0#*1#!1%2)$!)21#!%!
3*A!*&$_2*-(Udp!!

>)!G%,!%)!-#$!*&$_2%'*-(!/G!-#$!0%A$!.*)-,*32-*/&!*)!1/&1$,&$.!-#$!$;/'2-*/&!G/''/0$.!%&!!
*&;$,-$.!R[)#%+$!G/,8!*&!-#$!+%)-!-0/!.$1%.$)U!?$-0$$&!Wnpi!%&.!Wnnm!*&$_2%'*-*$)!/G!0%A$)!
0$,$!*&1,$%)*&A!%&.!-#$!8%]/,!.,*;*&A!G/,1$!0%)!-#$!*&1,$%)$!/G!,$-2,&)!-/!$.21%-*/&!=H$,$*,%!
%&.!9%,-*&)!�hiie�@U!I$)$%,1#$,)!%--,*32-$!A,/0*&A!,$-2,&)!-/!$.21%-*/&!-/!-$1#&/'/A*1%'!
.$;$'/+8$&-!*&!%''!)$1-/,)!/G!-#$!$1/&/8(U!V%)-!-$1#&/'/A*1%'!.$;$'/+8$&-!3,/2A#-!%3/2-!%!
.$+,$1*%-*/&!/G!$S*)-*&A!)-/1D!/G!#28%&!1%+*-%'5!%&.!-#$!.$8%&.!G/,!)D*''$.!'%3/2,!0*-#!2+[-/[
.%-$!D&/0'$.A$!*&1,$%)$.U!K&!-#$!)#/,-!,2&!$;$&!*&1,$%)*&A!)2++'(!/G!$.21%-$.!'%3/2,!0%)!&/-!
%3'$!-/!8%-1#!A,/0*&A!.$8%&.!%&.!-#$,$G/,$!-$1#&/'/A*1%'!.$;$'/+8$&-!0%)!%11/8+%&*$.!3(!
,%+*.'(!,*)*&A!,$-2,&)!-/!$.21%-*/&!%&.!*&1,$%)$!*&!2&$8+'/(8$&-!/G!-#$!2&)D*''$.U!V,/8!-#$!
8*..'$!/G!-#$!&*&$-*$)!*&$_2%'*-*$)!#%;$!)'*A#-'(!)-%,-$.!-/!G%''!=?2.,*%5!7U!Z!9/,/[EA*./!�hiie�5!
KO_2*$,./[6%12$)-%!�hiio�@U!ES-$&)*;$!'%3/,!8%,D$-!,$A2'%-*/&)!%&.!0%A$!1/8+,$))*/&!*&!-#$!
8*..'$!/G!-#$!0%A$!.*)-,*32-*/&!#%;$!#%.!-#$*,!*8+%1-U!I$-2,&)!-/!$.21%-*/&!#%;$!.$1,$%)$.!
%&.!-#$!.$+,$1*%-*/&!/G!/2-[/G[.%-$!#28%&!1%+*-%'!#%;$!1/&-*&2$.U!=KO_2*$,./[6%12$)-%!
�hiio�@U!I$)$%,1#$,)!*&-$,+,$-!-#*)!+,/1$))!%)!1/&)$_2$&1$!/G!,%+*.'(!*&1,$%)*&A!)2++'(!/G!
$.21%-$.!'%3/,!0#*1#!$;$&!$S1$$.$.!-#$!,%-$!/G!A,/0-#!/G!.$8%&.!G/,!)D*''$.!'%3/,!=?2.,*%5!7U!Z!
9/,/[EA*./!�hiie�@U!!!

"#2)!-$&.$&1*$)!/G!*&1,$%)*&A!0%A$!*&$_2%'*-(!3$-0$$&!Wnpi!%&.!Wnnm!-2,&$.!)/8$0#%-!3%1D!
G,/8!-#$!8*..'$!/G!-#$!&*&$-*$)!2&-*'!hiihU!X/!)21#!1#%&A$!#%)!-%D$&!+'%1$!*&!-#$!$;/'2-*/&!/G!
*&$_2%'*-(!/G!#/2)$#/'.!.*)+/)%3'$!*&1/8$U!K&$_2%'*-*$)!*&!#/2)$#/'.!<HK!0$,$!.$1,$%)*&A!G,/8!
Wnpi!-/!Wnnm!=`*8$&/!$-!%'U!�hiii�@!%&.!1/&-*&2$.!-/!G%''!%G-$,0%,.)U!"#$!_2*&-*'$!)#%,$!/G!
.*)+/)%3'$!*&1/8$!G$''!A,%.2%''(!32-!1/&-*&2/2)'(!G,/8!*-)!Wnnl!;%'2$!/G!oUm!-/!mUW!3(!hiieU!
=ERIC7">"@U!"#*)!1%&!3$!,$A%,.$.!+%,-'(!%)!-#$!$;*.$&1$!/G!0*-#*&[G%8*'(!0%A$!*&$_2%'*-*$)5!
%&.!*)!+%,-'(!)2++/)$.!-/!3$!.2$!-/!-#$!%,-*12'%-*/&!/G!%!0$'G%,$!)-%-$!1'/)$!-/!8$$-*&A!
E2,/+$%&!)-%&.%,.)!%-!-#%-!-*8$!=*&1,$%)$.!)/1*%'!$S+$&.*-2,$5!$UAU!2&$8+'/(8$&-!3$&$G*-)@!
=`*8$&/!$-!%'U!�hiii�5!C'*;$,[>'/&)/!�hiiW�@U!!

<*)12))*&A!*&$_2%'*-(!)/8$!0/,.)!%3/2-!+/;$,-(!)#/2'.!.$G*&*-$'(!3$!,%*)$.U!E)+$1*%''(!%)!-#$!
2&+'$%)%&-!&$0)!*)!-#%-!#/0$;$,!*&$_2%'*-*$)!#%;$!$%)$.!)/8$0#%-5!-#*)!#%)!&/-!+%))$.!
-#,/2A#!-/!+/;$,-(!($-5!8/,$/;$,!-#$!'%)-!.%-%!G,/8!hiie!,%*)$!-#$!+/))*3*'*-(!/G!%!&$0!2+0%,.!
8/;$8$&-U!"#$!+/;$,-(!,%-$!=)#/0&!*&!"%3'$!Wm@!)-%A&%-$)q!-#$!,%-*/!/G!+/+2'%-*/&!3$'/0!-#$!
oi!+$,1$&-!/G!-#$!8$.*%&!*&1/8$!)-%3*'*O$.!%,/2&.!hi!+$,1$&-U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

dp!P$&.$,!+%(!A%+!A*;$&!%)!-#$!.*GG$,$&1$!3$-0$$&!%;$,%A$!A,/))!#/2,'(!$%,&*&A)!/G!8%'$!+%*.!$8+'/($$)!%&.!/G!G$8%'$!
+%*.!$8+'/($$)!%)!%!+$,1$&-%A$!/G!%;$,%A$!A,/))!#/2,'(!$%,&*&A)!/G!8%'$!+%*.!$8+'/($$)!G/''/0$.!-#$!+%-#!3$'/0g!

=LLI- =LLD- =LLJ- =LLK- =LLL BCCC BCC= BCCB BCCG- BCCH BCCI

=C- =G- =H- =H- =D =H =I =J B=- =K =I

"#$!+/+2'%-*/&!1/&)*)-)!/G!%''!+%*.!$8+'/($$)!%A$.!Wo[oe!-#%-!%,$!r%-!0/,D!Wmw!#/2,)!+$,!0$$DrU!

7/2,1$g!ERIC7">"!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! no!

"%3'$!Wmg!H/;$,-(!,%-$!=+$,1$&-%A$!/G!+/+2'%-*/&!3$'/0!-#$!oi!+$,1$&-!/G!-#$!8$.*%&!*&1/8$@!*&!7+%*&5!

Wnnm[hiie!

! Wnnm! Wnno! Wnnl! Wnnp! Wnnn! hiii! hiiW! hiih! hiid! hiie!
"/-%'!=3$G/,$!+23'*1!-,%&)G$,)@! hl! ho! hl! hm! hd! hh! hd! hh! hh! hm!
"/-%'!=%G-$,!+23'*1!-,%&)G$,)@! Wn! Wp! hi! Wp! Wn! Wp! Wn! Wn! Wn! hi!
UUU[Wm! he! hd! ho! he! hm! hm! ho! hW! Wn! he!
Wo[he! hh! hh! hm! hW! hd! hi! hi! hi! hW! Wn!
hm[en! Wl! Wo! Wn! Wl! Wl! We! Wm! Wm! We! Wo!
mi[oe! Wp! Wl! Wp! Wo! Wl! Wl! Wl! Wl! Wo! Wl!
om[�! Wo! We! Wo! Wm! Wo! Wn! hh! hp! hp! di!
7*&A'$! Wm! Wh! Wh! Wh! We! hi! dW! dp! de! dn!
)*&A'$!+%,$&-!0*-#!.$+$&.$&-!1#*'.,$&! dl! dh! hn! dp! md! ml! eh! dh! he! ei!
-0/!%.2'-)wW!1#*'.! We! We! Wm! Wm! Wm! Wo! Wp! Wh! Wh! We!
-0/!%.2'-)wh!1#*'.! Wl! Wl! hW! Wn! hi! hi! hd! Wn! We! he!
"0/!%.2'-)w!%-!'$%)-!d!1#*'.! dW! de! dW! di! dh! dm! de! dp! dm! dn!
#/2)$#/'.)!0*-#!.$+$&.$&-!1#*'.,$&! hh! hW! he! hW! hh! hW! hh! Wn! Wp! hd!
7/2,1$g!ERIC7">"!

!
:%;*&A!%!'//D!%-!-#$!-0/!D*&.)!/G!-/-%'!+/;$,-(!,%-$)!*&!-#$!G*,)-!-0/!,/0)!/G!"%3'$!Wm5!0$!
1%+-2,$!$;*.$&1$!/&!-#$!,/'$!/G!0$'G%,$!8$%)2,$)U!4$!1%&!)$$!-#%-!,$.*)-,*32-*;$!-,%&)G$,)!
,$.21$!+/;$,-(!)23)-%&-*%''(5!-#/2A#!-#$!.$A,$$!*)!*&-$&)*;$'(!.$1,$%)*&AU!"#$!.$1,$%)$!8*A#-!
)*A&%'!-#$!*&$GG*1*$&1(!/G!-#$!-,%&)G$,)!=*-!*)!&/-!-#$!8/)-!*&!&$$.!0#/!3$&$G*-!G,/8!-#$8@!/,!%!
&$0!0%;$!/G!A$&$,%'!.,%0!3%1D!/G!-#$!0$'G%,$!)()-$8U!

H/;$,-(!,%-$)!3(!.*GG$,$&-!.*8$&)*/&)!)#/0!%!_2*-$!-(+*1%'!+*1-2,$g!-#$!(/2&A!-#$!/'.!%&.!'%,A$!

G%8*'*$)!%,$!-#$!8%))$)!)*A&*G*1%&-'(!%3/;$!-#$!%;$,%A$!+/;$,-(!,%-$U!4#%-!*)!)-,*D*&A!*)!-#%-!*-!*)!

%'8/)-!$S%1-'(!-#$)$!A,/2+)!0#/)$!)*-2%-*/&!.,%0)!%!&$A%-*;$!-$&.$&1(U!"#$!1%)$!/G!-#$!$'.$,'(!

)$$8)!$;*.$&-!*&!-#$!'*A#-!/G!-#$!%3/;$!8$&-*/&$.!.$+,$1*%-*&A!#28%&!1%+*-%'!%&.!3$*&A!%0%,$!

/G!-#$!1,*)*)!/G!%'8/)-!%''!+$&)*/&!)()-$8)U!"#$!)*-2%-*/&!/G!-#$!(/2&A!=1#*'.,$&!2&.$,!Wm@!%&.!

-#$!3*A!G%8*'*$)!#%&A!-/A$-#$,!%&.!1%''!-#$!%--$&-*/&!-/!%!-%,A$-$.!G%8*'(!+/'*1(U!

:RXP>I^!

"/!2&.$,)-%&.!-#$!,$'%-*/&)#*+!3$-0$$&!A,/0-#!%&.!*&$_2%'*-*$)!*&!:2&A%,(5!-#$,$!*)!%!&$$.!-/!

%./+-!%!'/&A[-$,8!+$,)+$1-*;$U!7-%,-*&A!G,/8!-#$!3$A*&&*&A!/G!-#$!Wnoi)5!-#$!)#%,$!/G!P<H!

A/*&A!-/!#/2)$#/'.)5!-#%-!*)5!+$,!1%+*-%!.*)+/)%3'$!*&1/8$5!)#/0$.!%!,%+*.!*&1,$%)$!*&!,$%'!

-$,8)!3$-0$$&!Wnoh!%&.!Wnlh!=V*AU!WW@U!7*&1$!*-!0%)!1/&)*.$,$.!+/))*3'$!-/!+,/-$1-!-#$!

$1/&/8(!G,/8!-#$!$GG$1-)!/G!-#$!./0&-2,&!*&!-#$!0/,'.!$1/&/8(!G,/8!Wnld!/&5!)-,21-2,%'!

%.]2)-8$&-)!0$,$!.$'%($.5!%''/0*&A!,$%'!*&1/8$)!-/!A,/0!G2,-#$,!3$-0$$&!Wnlh!%&.!Wnph!%&.!

$;$&!2+!-/!Wnpl5!0#$&!,$1$))*/&!3$A%&U!P,/0-#!0%)!8%*&-%*&$.!%-!-#$!$S+$&)$!/G!%!)$,*/2)!

32*'.[2+!*&!G/,$*A&!*&.$3-$.&$))!%&.!8%1,/$1/&/8*1!*83%'%&1$)!0$,$!%',$%.(!)*A&*G*1%&-!0#$&!

+/'*-*1%'!,$G/,8)!)-%,-$.!*&!Wnpn[niU>)!%!1/&)$_2$&1$5!-#$!2&%;/*.%3'$!,$1$))*/&!=Q/,&%*!

�Wnne�@!,$)2'-*&A!G,/8!)-,21-2,%'!%.]2)-8$&-5!-#$!1/''%+)$!/G!-,%.$!%&.!-#$!*8+'$8$&-%-*/&!/G!

*&)-*-2-*/&%'!,$G/,8)!0%)!.$$+$,!-#%&!$S+$1-$.U!"#$!G*,)-!G,$$'(!$'$1-$.!A/;$,&8$&-!*&!Wnni!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! V*&%'!,$+/,-!

7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! nl!

1#/)$!%!1/83*&$.!)-,%-$A(!/G!,%.*1%'*)8!%&.!A,%.2%'*)8U!I%.*1%'!)-,%-$A*$)!*&!$1/&/8*1!

,$)-,21-2,*&A!=,$'%-*;$'(!G%)-!+,*;%-*)%-*/&!+/'*1*$)5!)-,*&A$&-!3%&D,2+-1(!'%0)!%&.!G%*,'(!_2*1D!

0*-#.,%0%'!/G!-#$!)-%-$!G,/8!$1/&/8*1!*&-$,;$&-*/&@!0$,$!%11/8+%&*$.!3(!A,%.2%'!%&.!

)/8$-*8$)!#$)*-%&-!)/1*%'!+/'*1(!,$G/,8)!=)'/0!%.]2)-8$&-!/G!+$&)*/&)!%&.!#$%'-#!+/'*1*$)5!-#$!

$S-$&)*/&!/G!)/1*%'!3$&$G*-)!-/!%!,%+*.'(!A,/0*&A!&283$,!/G!+$/+'$!,%-#$,!-#%&!1/&1$&-,%-*&A!

-#$8!/&!-#$!8/)-!&$$.(@U!>&!%2)-$,*-(!+%1D%A$!-/!1/,,$1-!8%1,/$1/&/8*1!*83%'%&1$)!#%.!-/!

0%*-!2&-*'!Wnnm5!*8+'$8$&-$.!3(!-#$!=-#$&@!)/1*%'*)-!A/;$,&8$&-U!=?/D,/)!%&.!<$-#*$,!�Wnnp�@U!

"#*)!+%1D%A$5!1/8+,*)*&A!12,,$&1(!.$;%'2%-*/&!%&.!)/8$!,$%'!%&.!)(83/'*1!)/1*%'!$S+$&.*-2,$!

12-)5!#/0$;$,5!'$.!-/!%!,$.21-*/&!*&!*&G'%-*/&!-5!,$)2'-*&A!*&!%!G2,-#$,!)#%,+!.$1'*&$!*&!,$%'!

*&1/8$)!*&!-#$!8*.[Wnni)U!>)!$1/&/8*1!)-%A&%-*/&!=,%-#$,!-#%&!%!1/&-,%1-*/&@!#%.!%',$%.(!

3$A2&!*&!Wnnd5!-#*)!%2)-$,*-(!+%1D%A$!/+$&$.!-#$!0%(!-/!,$'%-*;$'(!)-,/&A!$1/&/8*1!A,/0-#!

3$-0$$&!Wnnp!%&.!hiiWU!"#*)!0%)!G2,-#$,!3//)-$.!3(!+,/[A,/0-#!%&.!+,/[$8+'/(8$&-!+/'*1*$)!

/G!-#$!=-#$&@!1/&)$,;%-*;$!A/;$,&8$&-U!K&!-$,8)!/G!)/1*%'!+/'*1(5!-#*)!+$,*/.!0%)!1#%,%1-$,*)$.!

3(!-%S[3%)$.!*&1$&-*;$)!,%-#$,!-#%&!1%)#!#%&./2-)5!%!)-,$&A-#$&*&A!/G!)-%-$!+$&)*/&!%&.!#$%'-#!

+/'*1*$)!,%-#$,!-#%&!G2,-#$,!+,*;%-*)%-*/&!%&.!12-)!*&!)/1*%'!$S+$&.*-2,$U!!

K&!A$&$,%'5!-,$&.)!*&!*&1/8$!.*)+$,)*/&!=%)!8$%)2,$.!3(!-#$!,%-*/!/G!-#$!+$,!1%+*-%!*&1/8$!/G!

-#$!-/+!.$1*'$!-/!-#$!3/--/8@!1%&!3$!.*;*.$.!*&-/!.*)-*&1-!+$,*/.)U!?$-0$$&!Wnoh!%&.!Wnph5!

-#$,$!0%)!%!.$1'*&*&A!A$&$,%'!-,$&.!*&!*&1/8$!*&$_2%'*-(5!0*-#!%!-$8+/,%,(!]28+!*&!WnlhU!

=+$,#%+)!%--,*32-%3'$!-/!)/8$!)#/,-['*;$.!$1/&/8*1!,$G/,8)!%-!-#$!$&.!/G!-#$!Wnoi)@!"#*)!-,$&.!

8%(!3$!%!,$)2'-!/G!$1/&/8*1!A,/0-#5!%11/8+%&*$.!3(!1/&-*&2/2)!$GG/,-)!/G!1/882&*)-!

A/;$,&8$&-)!-/!+,$)$&-!-#$*,!)211$))!*&!%1#*$;*&A!3%)*1!1/88*-8$&-)!-/!$_2%'*-(U!:/0$;$,5!

-#*)!82)-!3$!2&.$,)-//.!0*-#*&!-#$!1/&-$S-!/G!)2++'(!)#/,-%A$)5!-#$!,$'%-*;$'(!)8%''!,/'$!/G!

8/&$(!*&!)/1*%'!*&$_2%'*-*$)5!%!#*A#!'$;$'!/G!3$&$G*-)!%&.!)$,;*1$)!+,/;*.$.!*&!D*&.5!0*-#!%''!)/,-)!

/G!,%-*/&*&A!#%;*&A!_2$)-*/&%3'$!%&.!1/&-,/;$,)*%'!$GG$1-)!/&!/;$,%''!*&$_2%'*-(U!>)!8/2&-*&A!

G/,$*A&!.$3-!*8+/)$.!+,$))2,$!/&!-#$!A/;$,&8$&-)!%,/2&.!Wnpi5!)/8$!$1/&/8*1!'*3$,%'*)%-*/&!

)-%,-$.!%-!-#%-!-*8$U!X$0!G/,8)!/G!+,*;%-$!*&1$&-*;$)!0$,$!%''/0$.!=0#*'$!&/-!%GG$1-*&A!-#$!3%)*1!

$1/&/8*1!)-,21-2,$@5!%!A,%.2%'!0*-#.,%0%'!/G!*&[D*&.!+,/;*)*/&)!)-%,-$.!%&.!-#$)$!-/A$-#$,!'$.!

-/!%&!*&1,$%)*&A!-,$&.!*&!*&$_2%'*-(!3$-0$$&!Wnph!%&.!WnplU!>!,$'%-*;$'(!'%,A$!0*.$&*&A!/G!

*&1/8$!.*)+$,)*/&!-//D!+'%1$!3$-0$$&!Wnpl!%&.!Wnnh5!G/''/0$.!3(!%!)8%''$,!*&1,$%)$!3$-0$$&!

Wnnh!%&.!Wnno!%&.!%!'$;$''*&A!/GG!3$-0$$&!Wnno!%&.!hiiWU!!
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http://mpra.ub.uni-muenchen.de/93/01/MPRA_paper_93.pdf
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>++$&.*S!

"%3'$!>Wg!P<H!+$,!1%+*-%!*&.$S!1/8+%,$.!-/!-#$!ER[hm!%;$,%A$5!Wnnl[hiim!

!! Wnnl! Wnnp Wnnn hiii hiiW hiih hiid! hiie! hiim
:2&A%,(! enUm! miUl! mWUp! meUi! moUn! mnUW! oiUW! oiUn! oWUe!
K,$'%&.! WWWUl! WWoUd! WhhUW! WhoUd! WhpUm! WdhUd! WddUl! WdmUp! WdlUm!
7+%*&! plUi! ppUo! nhUd! nhUd! ndUh! nmUh! nlUe! nlUl! npUo!
70$.$&! WWeUo! WWdUo! WWpUi! WWnUi! WWmUh! WWdUo! WWmUo! WWoUp! WWeUe!
ER[hm! WiiUi! WiiUi! WiiUi! WiiUi! WiiUi! WiiUi! WiiUi! WiiUi! WiiUi!

7/2,1$g!ERIC7">"!

!

"%3'$!>hg!P*&*!1/$GG*1*$&-)5!Wnnm[hiie5!j!

! Wnnm! Wnno! Wnnl! Wnnp Wnnn hiii hiiW hiih! hiid hiie
:2&A%,(! UU! UU! UU! UU! UU! ho! hm! he! hl! UU!
K,$'%&.! dd! UU! dd! de! dh! di! hn! UU! dW! dh!
7+%*&! de! de! dm! de! dd! dh! dd! dW! dW! dW!
70$.$&! UU! UU! hW! UU! hh! UU! he! hd! UU! hd!
ER[hm! UU! UU! UU! hn! hn! hn! hn! UU! hn! di!
7/2,1$g!ERIC7">"!

!

"%3'$!>dg!Hni\HWi!,%-*/)5!9*.!li)[hiii!

F#%&A$)!*&!-#$!%3)/'2-$!;%'2$)!!! >3)/'2-$!'$;$')!*&!hiii!

9*.[li)!-/!9*.!pi)! 9*.[pi)!-/!9*.!ni)! 9*.[ni)!-/!hiii!
:2&A%,(! dUo! UU! iUd! iUW!
K,$'%&.! eUe! UU! [iUW! iUd!
7+%*&! UU! UU! [iUp! UU!
70$.$&! hUp! [iUh! [iUh! iUd!
7/2,1$g!Vx,)-$,[.kE,1/'$!�hiim�!

!

"%3'$!>eg!7pi\7hi!,%-*/)5!Wnnm[hiie!

! Wnnm! Wnno! Wnnl! Wnnp! Wnnn! hiii! hiiW! hiih! hiid! hiie!
:2&A%,(! UU! UU! UU! UU! UU! d5d! d5W! d5i! d5d! UU!
K,$'%&.! mUW! mUW! mUi! mUh! eUn! eUl! eUm! UU! mUW! mUi!
7+%*&! mUn! oUi! oUm! mUn! mUl! mUe! mUm! mUW! mUW! mUW!
70$.$&! UU! UU! dUi! UU! dUi! UU! dUe! dUd! UU! dUd!
ER[hm! UU! UU! UU! eUo! eUo! eUm! eUm! UU! eUo! eUp!
7/2,1$g!ERIC7">"!

!
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!! E%,&*&A)! <*)+/)%3'$!*&1/8$!
!! ?/--/8!_2*&-*'$! 7*S!8*..'$!.$1*'$)! "/+!_2*&-*'$ ?/--/8!_2*&-*'$! 7*S!8*..'$!.$1*'$)! "/+!_2*&-*'$!
:2&A%,(5!hiii! dUn! miUi! eoUW! pUn! mhUo! dpUm!
1#%&A$5!Wnpe[Wnne! UU! UU! UU! UU! UU! UU!
1#%&A$5!Wnne[hiii! iUl! iUh! [iUn! iUh! iUd! [iUm!
K,$'%&.5!hiii! dUW! mlUe! dnUm! lUm! moUh! doUh!
1#%&A$5!Wnpl[Wnne! iUi! iUd! [iUd! iUl! iUm! [WUh!
1#%&A$5!Wnne[hiii! WUd! dUp! [mUW! [iUh! dUm! [dUh!
70$.$&5!hiii! mUi! moUi! dnUW! nUp! moUh! deUW!
1#%&A$5!Wnpd[Wnnm! [iUd! [WUe! WUo! WUh! [WUo! iUe!
1#%&A$5!Wnnm[hiii! [iUd! [iUo! iUn! [iUp! [WUW! WUn!
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:/2)$#/'.!9/&*-/,!=hiii@!)2,;$()U!

!

"%3'$!>og!H/;$,-(!,%-$!=+/+2'%-*/&!0*-#!$_2*;%'*)$.!*&1/8$!/G!'$))!-#%&!oij!/G!-#$!8$.*%&5!3$G/,$!%&.!

%G-$,!)/1*%'!-,%&)G$,)5!Wnnm[hiie@!!
!! ?$G/,$!-,%&)G$,)�! >G-$,!-,%&)G$,)!
!! hiie! hiii! Wnnm! hiie! hiii! Wnnm!
:2&A%,(! Wl! Wl! UU! Wh! WW! UU!
K,$'%&.! dd! dW! de! hW! hi! Wn!
7+%*&! hm! hh! hl! hi! Wp! Wn!
70$.$&! di! UU! UU! WW! UU! UU!
ER[hm! ho! hd! UU! Wo! Wo! UU!
7/2,1$g!ERIC7">"!

V/,!:2&A%,(!8/)-!,$1$&-!.%-%!%,$!G,/8!hiidU!

�!?$G/,$!%''!/-#$,!-,%&)G$,)!-#%&!+$&)*/&)!!

!
!

!
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%&.!-#$!+//,U!4#$&!3$&$G*-)!%,$!+%*.!-/!+$/+'$!*&!+%,-*12'%,!1*,128)-%&1$)!-#$)$!-$&.!-/!3$!

-#/)$!-#%-!%,$!1/,,$'%-$.!0*-#!'/0!*&1/8$!/,!A,$%-$,!&$$.)!=)21#!%)!1#*'.#//.5!.*)%3*'*-(5!

2&$8+'/(8$&-!$-1@U!>)!0%)!+/*&-$.!/2-!*&!-#$!>&&2%'!I$+/,-!/G!-#$!7/1*%'!K&1'2)*/&!%&.!K&1/8$!
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%1,/))!1/2&-,*$)5!.$+$&.*&A!&/-!/&'(!/&!-#$!$S-$&-!/G!)/1*%'!)$12,*-(!%,,%&A$8$&-)!%&.!-#$!

-/-%'!+$,)/&%'!-%S!32,.$&!32-!%')/!/&!#/0!3$&$G*-)!%,$!-%,A$-$.!%&.!-#$!+,/A,$))*;*-(!/G!-#$!-%S!

%&.!1/&-,*32-*/&!)()-$8)U!!

"#$!*&-$&-*/&!*)!-/!$S-$&.!-#$!%&%'()*)!*&1'2.$.!*&!-#$!hiim!I$+/,-!-/!$S%8*&$!*&!8/,$!.$-%*'5!
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-#*)!$S$,1*)$!-/!%!3,/%.$,!,%&A$!/G!*&.*1$)!/G!*&$_2%'*-(\+/;$,-(!-/!/3-%*&!%!8/,$!,$G*&$.!

%&%'()*)!/G!-#$!+/'*1(!$GG$1-)U!I$)2'-)!%,$!+,$)$&-$.!*&!"%3'$!h5!-#%-!*)5!-#$!Wnnp!P*&*!%&.!-#$!

P*&*!/3-%*&$.!G/,!-#$!hiiW�!)1$&%,*/U!"#$!.*GG$,$&1$!+,/;*.$)!-#$!%3)/'2-$!$GG$1-!/G!-#$!+/'*1(!

1#%&A$)!/;$,!-*8$U!!

>)!)#/0&!*&!?%,A%*&!%&.!F%''%&!=hiio@5!-#$!Wnnp!.*)-,*32-*/&!/G!.*)+/)%3'$!*&1/8$!*)!

%++,/S*8%-$'(!$_2%'!-/!-#$!/&$!/3-%*&$.!*G!*&1/8$)!%,$!&/8*&%''(!%.]2)-$.!-/!hiiW!%&.!

8/&$-%,(!-%S[3$&$G*-!+%,%8$-$,)!=3$&$G*-!%8/2&-)5!-#,$)#/'.!'$;$')!/G!-%S!3,%1D$-)5!$-1U@!%,$!

%')/!%.]2)-$.!-/!hiiW!!3(!-#$!)%8$!1/$GG*1*$&-U!"#$,$G/,$5!-#$!Wnnp!P*&*!*)!*.$&-*1%'!-/!%!hiiW�!

P*&*!0#$,$!+%,%8$-$,)!1%-1#!2+!0*-#!*&1/8$!A,/0-#!/;$,!-#$!+$,*/.![!%!.*)-,*32-*/&%''([&$2-,%'!

3$&1#8%,D!=)$$!F%''%&5!hiio@![[!0#*'$!-#$!hiiW�!P*&*!,$G'$1-)!-#$!-,2$!1#%&A$)!*&!8/&$-%,(!

+%,%8$-$,)!-#%-!/112,,$.!/;$,!-#$!+$,*/.U!"#$,$G/,$5!-#$!.*GG$,$&1$!3$-0$$&!-#$!hiiW�!P*&*!%&.!

Wnnp!P*&*!8$%)2,$)!&/-!/&'(!-#$!$GG$1-!/G!1#%&A$)!*&!+/'*1(!)-,21-2,$!=1#%&A$!*&!,2'$)5!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdh!

*&-,/.21-*/&!/,!%3/'*)#8$&-!/G!*&)-,28$&-)5!1#%&A$!*&!&/&[8/&$-%,(!+%,%8$-$,)!'*D$!

0*-#.,%0%'!,%-$)!/G!3$&$G*-)5!-%S!/,!1/&-,*32-*/&!,%-$)5!$-1U@!32-!%')/!&/8*&%'!1#%&A$)!*&!

8/&$-%,(!-%S[3$&$G*-!+%,%8$-$,)!;*)[�[;*)!+%,%8$-$,)!*&!'*&$!0*-#!*&1/8$!A,/0-#!=%!

.*)-,*32-*/&%''(!&$2-,%'!)*-2%-*/&@U!"#$!%1-2%'!%.]2)-8$&-)!/G!8/&$-%,(!+%,%8$-$,)!8%.$!3(!

+/'*1(!8%D$,)!0*''!-#$&!#%;$!%&!*8+%1-!/&!*&$_2%'*-*$)U!V/,!*&)-%&1$5!%8/2&-)!/G!)/1*%'!

%))*)-%&1$!8%(!&/-!3$!%.]2)-$.!3(!+/'*1(!8%D$,)!/;$,!-#$!+$,*/.!=/,!'$))!-#%&!-#$!*&1/8$!

A,/0-#@U!"#*)!*)!%!+/'*1(!1#/*1$!-#%-!0*''!1/&-,*32-$!-/!*&1,$%)$!-#$!P*&*!*&!hiiW!)*&1$!-#$!

+/)*-*/&!/G!-#$!+//,$)-!*)!8%.$!,$'%-*;$'(!0/,)$U!!

"%3'$!h!-#$&!8$%)2,$)!-#$!1#%&A$!*&!*&$_2%'*-(!.2$!-/!-#$!1#%&A$!*&!-%S[3$&$G*-!)()-$8)!/;$,!

Wnnp[hiiW!=&/-!-#$!%1-2%'!*&$_2%'*-(!-,$&.)@U!K-!)$$8)!-#%-!)23)-%&-*%'!+/'*1(!$GG$1-)!%,$!-/!3$!

G/2&.!*&!V*&'%&.5!P,$$1$!%&.!-#$!RQU!K&!P,$$1$5!-#$!'%,A$!.$1,$%)$!*&!*&$_2%'*-(!,$G'$1-)!1#%&A$)!

*&!+/'*1(!)-,21-2,$!=$UAU!)/1*%'!1/&-,*32-*/&!,$3%-$!G/,!'/0!$%,&$,)!*&!hiii@!32-!%')/!&/8*&%'!

%.]2)-8$&-!=$UAU!'%,A$!*&1,$%)$!*&!,$%'!-$,8)!/G!-#$!)/1*%'!+$&)*/&)5!G%,8$,)r!3%)*1!+$&)*/&!%&.!

+$&)*/&$,!)/1*%'!)/'*.%,*-(!3$&$G*-@U!K&!-#$!RQ5!*-!8%(!,$G'$1-!*8+/,-%&-!)-,21-2,%'!1#%&A$)!=$UAU!

-#$!$S-$&)*/&!/G!-#$!,$G2&.%3'$!-%S!1,$.*-!G/,!'/0[$%,&$,!G%8*'*$)5!-#$!V%8*'(!F,$.*-5!-/!-#$!

8/,$!A$&$,/2)!4/,D*&A!V%8*'(!"%S!F,$.*-!*&!Wnnnq!*&-,/.21-*/&!/G!%!8*&*828!0%A$@!32-!%')/!

&/8*&%'!1#%&A$)!=$UAU!1/2&1*'!-%S$)!#%;$!3$$&!,$A2'%,'(!,%*)$.!%3/;$!*&G'%-*/&5!%GG$1-*&A!8/,$!

G%8*'*$)!0*-#!#*A#!*&1/8$)q!-#$!8*&*828!0%A$!#%)!3$$&!1/&)*)-$&-'(!,%*)$.!%3/;$!$%,&*&A)!

A,/0-#q!K&1/8$!72++/,-!G/,!+$&)*/&$,)!#%)!3$$&!*&1,$%)$.!@U!K&!V*&'%&.5!*&$_2%'*-*$)!#%;$!

*&1,$%)$5!8%(3$!%)!%!,$)2'-!/G!%!,$.21-*/&!*&!-#$!+,/A,$))*;*-(!/G!-#$!-%S!)1#$8$U!K&.$$.5!-#$!

=G'%-[,%-$@!7-%-$!-%S!#%)!3$$&!*&1,$%)$.!0#*'$!=+,/A,$))*;$@!82&*1*+%'!-%S%-*/&!#%)!3$$&!

.$1,$%)$.U!!

"%3'$!h!g!%3)/'2-$!$GG$1-!/G!+/'*1(!1#%&A$!

!"#$%&'

:;;< >??:Y @"42A'-+..+A% 2$-L

B#0%&2) >O,K >O,> =?,I =:,:L
M+482#D >K,I >K,I ?,? ?,:L
(+$D)&P >K,O >K,: =?,I =:,>L
Q2$4)$5 >K,< >J,K ?,G >,<L
S+&D)$' >J,K >J,J ?,: ?,OL
S&++A+ IK,I IO,> =:,: =I,?L
R%)4' IK,: IO,G =?,O =:,:L

F"&%#8)4 I<,: I<,J ?,K :,>L
N@)2$ II,: II,G ?,K :,JL
UV I:,; I?,G =:,: =I,JL

!"#"$%&'$(%)'*$+#$',-".%/"0'*$"#1+2'$32+*"4"'*$5678$)1%/'9$:$0'&+)$%&'$"#1/-*'*$%#*$;&'%;'*$%)$<=6:>
?$8")@+)%(/'$"#1+2'$4+&$A==<$%&'$)"2-/%;'*$+#$;B'$(%)")$+4$<>>C$"#1+2')D$#+2"#%//E$%*F-);'*$;+$A==<

S2$2-"$-520@"0)/4+-2$A"D+

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdd!

KKU!IE6>"KJE!EVVEF"!CV!">Y[?EXEVK"!HC6KFKE7g!EY>9H6E!VCI!VI>XFE!>X<!PEI9>X^!

4$!&/0!G/12)!/&!-0/!1/2&-,*$)!G/,!0#*1#!-#$!.%-%!G/,!-#$!G*&%'!($%,!=hiiW@!%,$!%')/!%;%*'%3'$g!

V,%&1$5!G/,!-#$!+$,*/.!Wnnm[hiiW5!%&.!P$,8%&(5!G/,!-#$!+$,*/.!Wnnp[hiiWU!"#2)!*-!*)!+/))*3'$!

-/!.$1/8+/)$!-#$!,/'$!/G!+/'*1(!1#%&A$)!;$,)2)!1#%&A$)!*&!-#$!.*)-,*32-*/&!/G!A,/))!*&1/8$U!!

"%3'$!d!+,$)$&-)!-#$!,$)2'-U!K&$_2%'*-(5!%)!8$%)2,$.!3(!-#$!P*&*!1/$GG*1*$&-5!#%)!)'*A#-'(!

.$1,$%)$.!*&!V,%&1$!=[iUl!+/*&-)!/,![hUej@!%&.!*&1,$%)$.!*&!P$,8%&(!=wiUd!+/*&-)!/,!wWj@U!

"#$)$!,$)2'-)!%,$!'*&$!0*-#!+,$;*/2)!%&%'()$)!/&!*&$_2%'*-(!-,$&.)!=Vx,)-$,!%&.!9*,%!.rE,1/'$5!

hiim@U!K&!V,%&1$5!'*--'$!1#%&A$!#%)!/112,,$.!%-!-#$!$&.!/G!-#$!ni)!32-!#/2)*&A!3$&$G*-)!#%;$!

3$$&!,$G/,8$.!*&!hiii[hiiW!0#*'$!%!,$G2&.%3'$!-%S!1,$.*-!G/,!'/0[$%,&*&A!#/2)$#/'.)!#%)!

3$$&!*&-,/.21$.!*&!hiiW5!-0/!+/'*1(!8$%)2,$)!0#*1#!#%;$!3$&$G*-$.!8/,$!-/!-#$!'/0$,!+%,-!/G!

-#$!.*)-,*32-*/&U!K&!P$,8%&(5!-#$!+$,*/.!1/*&1*.$)!0*-#!-#$!3$A*&&*&A!/G!-#$!-%S!,$G/,8!2&.$,!

71#,x.$,r)!A/;$,&8$&-5!*&1'2.*&A!&/-*1$%3'$!-%S!12-)!0#*1#!82)-!#%;$!1/&-,*32-$.!-/!*&1,$%)$!

*&$_2%'*-*$)!=)$$!:%%&!%&.!7-$*&$,5!hiie@U!K&!%..*-*/&5!-#$!3,%1D$-!1,$$+!#%)!3$$&!0$%D$,!G/,!

-/+!*&1/8$)!=-#$!#*A#$,!G,*&A$!/G!-/+!*&1/8$!*)!-%S$.!%-!-#$!-/+!,%-$!%&.!./$)!&/-!)#*G-!*&-/!

#*A#$,!,%-$!3,%1D$-@U!>)!%!,$)2'-5!-#$!,$A,$))*;$!$GG$1-!/G!-#$!,$G/,8!/&!,$%'!*&1/8$)!0%)!$;$&!

8/,$!+,/&/2&1$.!-#%&!*&!-#$!1%)$!/G!&/8*&%'!*&1/8$)!=F/,&$/5!hiim@U!"%S!12-)!#%;$!%')/!

)-%,-$.!*&!V,%&1$!*&!-#$!$%,'(!hiii)!32-!82)-!#%;$!#%.!821#!'$))!,$A,$))*;$!$GG$1-!)*&1$!-#$!-%S!

3%)$!*&!V,%&1$!*)!8/,$!&%,,/0!='$))!,$+,$)$&-%-*;$@!-#%&!*&!P$,8%&(!)/!-#%-!-#$!-%S!)()-$8!

./$)!&/-!#%;$!%)!821#!$_2*;%'*)*&A!$GG$1-!=K88$,;/''!$-!%'U5!hiim@U!

K&!V,%&1$!%&.!P$,8%&(5!+/'*1(!1#%&A$)!$S+'%*&!,$)+$1-*;$'(!mej!%&.!dpj!/G!-#$!*&$_2%'*-(!

1#%&A$!/;$,!-#$!+$,*/.)!1/&)*.$,$.!*&!-#*)!$S%8+'$U!"#$!,$)-!*)!.2$!-/!1#%&A$)!*&!A,/))!*&1/8$!

.*)-,*32-*/&!%&.5!-/!)/8$!.$A,$$5!-/!1#%&A$!*&!.$8/A,%+#*1)U!>!'/-!/G!.*GG$,$&-!G%1-/,)!8%(!

%GG$1-!A,/))!*&1/8$!.*)-,*32-*/&g!1#%&A$)!*&!-#$!1/8+/)*-*/&!/G!*&1/8$5!1#%&A$)!*&!

+,/.21-*;*-(5!2&$8+'/(8$&-!.(&%8*1)5!0%A$!3%,A%*&*&A5!/-#$,!-(+$)!/G!+/'*1(!=2&$8+'/(8$&-!

)2++/,-5!8*&*828!0%A$5!$-1U@5!$-1U!?$#%;*/,%'!,$)+/&)$)!='%3/,!)2++'(5!G$,-*'*-(5!$-1U@!-/!-#$!-%S[

3$&$G*-!+/'*1*$)!1%&!-#$8)$';$)!%GG$1-!-#$!.*)-,*32-*/&!/G!A,/))!*&1/8$U!!

K&-$,+,$-*&A!-#$!=)8%''@!1#%&A$)!*&!A,/))!*&1/8$!.*)-,*32-*/&!*&!V,%&1$!%&.!P$,8%&(!*)!3$(/&.!

/2,!)1/+$U!:/0$;$,5!0$!1%&!1/&]$1-2,$!-#%-!G/,!V,%&1$5!821#!#%)!-/!./!0*-#!-#$!)-,/&A!

.$1,$%)$!*&!2&$8+'/(8$&-!,%-$!/;$,!-#$!+$,*/.!=WWUdj!*&!Wnnm!2+!-/!WWUpj!*&!Wnnl!-#$&!

1/&)*)-$&-!.$1,$%)$!./0&!-/!pUmj!*&!hiiW@U!

!!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wde!

"%3'$!hg!.$1/8+/)*-*/&!%&.!,$'%-*;$!$GG$1-!/G!+/'*1(!1#%&A$!

!

5)%)-?-X-@"42A'-? 5)%)-?Y-X-@"42A'-: 5)%)-:-X-@"42A'-: @"42A'-A3)$8+ 2$-L A3)$8+-2$-2$A"D+-
520%&2/#%2"$ 2$-L

Q&)$A+ >;,; >;,K >;,> =?,I; =:,IL =?,I> =:,:L

S+&D)$' >J,K >J,J >J,< ?,:? ?,OL ?,:G ?,JL

!"#"$+#$',-".%/"0'*$"#1+2'$32+*"4"'*$5678$)1%/'9$:$0'&+)$%&'$"#1/-*'*$%#*$;&'%;'*$%)$<=6:>
G'%&$=$")$<>>H$4+&$I&%#1'$%#*$<>>C$4+&$!'&2%#ED$E'%&$<$")$A==<$4+&$(+;B$1+-#;&"')
?$8")@+)%(/'$"#1+2'$4+&$E'%&$<$)"2-/%;'*$+#$;B'$(%)")$+4$E'%&$=$"#1+2')D$#+2"#%//E$%*F-);'*$;+$E'%&$<$/'.'/)$3B'#1'$J''@"#K$E'%&$=$-#*'&/E"#K$*");&"(-;"+#$1+#);%#;9

!"#$%&'
A"$%&2/#%2"$0-".S2$2-"$-520@"0)/4+-2$A"D+

!

!

I$G$,$&1$)!

?%,A%*&5!CU5!%&.!"U!F%''%&!=hiio@g!tEGG$1-)!/G!"%S[3$&$G*-!F#%&A$)!/&!K&$_2%'*-(!",$&.)!*&!
E2,/+$g!>!<$1/8+/)*-*/&!>++,/%1#b5!8*8$/U!

F%''%&5!"U!%&.!`U!4%')#!=hiio@g!s>))$))*&A!-#$!K8+%1-!/G!"%S[",%&)G$,!H/'*1(!F#%&A$)!/&!
H/;$,-(g!9$-#/./'/A*1%'!K))2$)!%&.!7/8$!E2,/+$%&!E;*.$&1$s5!*&!�9*1,/)*82'%-*/&!*&!%1-*/&g!
+/'*1(!%&%'()*)!*&!E2,/+$!2)*&A!ERIC9C<r!=CU!?%,A%*&!$.U@5!I$%)%,1#!*&!'%3/,!E1/&/8*1)5!hm5!
E')$;*$,5!X/,-#[:/''%&.U!

F/,&$,/5!PU!=hiim@g!"#$!I*)$!%&.!6*D$'(!V%''!/G!-#$!P$,8%&!K&1/8$!"%S5!Wnmp[[hiim5!FE7*G/!
E1/&8*1!7-2.*$)5!J/'U!mW5!W\hiim5!Wmn[[Wpo!

Vx,)-$,5!9U!%&.!9U!9*,%!.rE,1/'$!=hiim@!g!K&1/8$!<*)-,*32-*/&!%&.!H/;$,-(!*&!CEF<!F/2&-,*$)!*&!
-#$!7$1/&.!:%'G!/G!-#$!Wnni)5!CEF<!7/1*%'5!E8+'/(8$&-!%&.!9*A,%-*/&!4/,D*&A5!H%+$,)5!&!hhU!
:%%&5!HU!%&.!JU!7-$*&$,!=hiie@g!<*)-,*32-*/&%'!%&.!G*)1%'!$GG$1-)!/G!-#$!P$,8%&!"%S!I$G/,8!hiii5!
%!3$#%;*/,%'!8*1,/)*82'%-*/&!%&%'()*)5!<K4!0/,D*&A!+%+$,U!

K88$,;/''5!:U5!:U!6$;(5!FU!6*$-O!5!<U!9%&-/;%&*5!FU!Cr</&/A#2$5!:U!72-#$,'%&.!%&.!PU!J$,3*)-!
=hiim@g!s:/2)$#/'.!K&1/8$)!%&.!I$.*)-,*32-*/&!*&!-#$!E2,/+$%&!R&*/&g!f2%&-*G(*&A!-#$!
E_2%'*)*&A!H,/+$,-*$)!/G!"%S$)!%&.!?$&$G*-)s5!KB>!.*)12))*/&!+%+$,5!WpheU!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdm!

>++$&.*S!hg!ERIC9C<ep!

ERIC9C<!*)!%!-%S[3$&$G*-!8*1,/)*82'%-*/&!8/.$'!1/;$,*&A!-#$!1/2&-,*$)!/G!ERWm!*&!%!

1/8+%,%3'$!%&.!1/&)*)-$&-!8%&&$,U!"#$!%&%'()*)!2)*&A!ERIC9C<!-#$,$G/,$!1/;$,)!/&'(!ERWmU!

"#$!)*82'%-*/&!G$%-2,$)!/G!ERIC9C<!%''/0!*-!-/!%&)0$,!%!,%&A$!/G!v0#%-!*Gk!_2$)-*/&)5!%)!0$''!

%)!+$,8*--*&A!-#$!1%'12'%-*/&!/G!*&1/8$!-%S!%&.!)/1*%'!1/&-,*32-*/&!'*%3*'*-*$)!=/,!+%(8$&-)@5!

0#*1#!%,$!/G-$&!%3)$&-!G,/8!#/2)$#/'.!)2,;$(!.%-%U!!

"#$!.%-%)$-)!-#%-!%,$!2)$.!*&!-#$!12,,$&-!;$,)*/&!/G!ERIC9C<!%,$!)#/0&!*&!-#$!-%3'$!3$'/0U!

"#$!1#/*1$!/G!.%-%)$-!*)!3%)$.!/&!]2.A$8$&-!/G!-#$!&%-*/&%'!ERIC9C<!$S+$,-)!/G!-#$!8/)-!

)2*-%3'$!.%-%)$-!%;%*'%3'$!G/,!)1*$&-*G*1!,$)$%,1#U!"#,/2A#/2-!-#$!G$%-2,$)!/G!-%S[3$&$G*-!

)()-$8)!%&.!,$'%-$.!+/'*1*$)!%,$!*&1/,+/,%-$.!*&!-#$!8/.$'!%)!-#$(!$S*)-$.!/&!di!`2&$!hiiWUen!

K&!8/)-!1%)$)!-#$!*&+2-!.%-%)$-)!/G!#/2)$#/'.!1*,128)-%&1$)!,$G$,!-/!%!+$,*/.!%!G$0!($%,)!+,*/,!

-/!-#*)!%&.!-#$!/,*A*&%'!*&1/8$)!.$,*;$.!G,/8!-#$8!%,$!2+.%-$.!-/!-#*)!.%-$U!"#*)!+,/1$))!,$'*$)!

/&!*&.$S*&A!$%1#!*&1/8$!1/8+/&$&-!=0#*1#!*)!&/-!)*82'%-$.@!3(!%++,/+,*%-$!A,/0-#!G%1-/,)5!

3%)$.!/&!%1-2%'!1#%&A$)!/;$,!-#$!,$'$;%&-!+$,*/.Umi!K&!A$&$,%'!&/!%.]2)-8$&-!*)!8%.$!G/,!

1#%&A$)!*&!+/+2'%-*/&!1/8+/)*-*/&U!!

"#$!3%)*1!/2-+2-!G,/8!ERIC9C<!*)!#/2)$#/'.!.*)+/)%3'$!*&1/8$!%&.!-#$!8*1,/['$;$'!1#%&A$!

*&!-#$!;%'2$!/G!-#*)!%)!%!,$)2'-!/G!1#%&A$)!-/!%&(!/G!-#$!.$-$,8*&%&-)!/G!.*,$1-!+$,)/&%'!-%S$)!

*&1'2.*&A!1/&-,*32-*/&)!/,!1%)#!-,%&)G$,)g!G/,!$S%8+'$5!+/'*1(!,2'$)5!'$;$')!/G!/,*A*&%'!*&1/8$5!

#/2)$#/'.!1/8+/)*-*/&U!"#$!%&%'()*)!*)!3%)$.!/&!-#$!G/''/0*&A!.$G*&*-*/&)!%&.!%))28+-*/&)U!

F#*'.,$&!%,$!.$G*&$.!%)!*&.*;*.2%')!(/2&A$,!-#%&!Wp!($%,)!%&.!-#$!$'.$,'(!%)!+$/+'$!%A$.!om!/,!

8/,$U!K-!*)!A$&$,%''(!%))28$.!-#%-!*&1/8$!*)!)#%,$.!0*-#*&!-#$!#/2)$#/'.!%&.!-#$!8/.*G*$.!

CEF<!)1%'$!*)!2)$.!-/!$_2*;%'*)$!-#$!*&1/8$!/G!*&.*;*.2%')!0#$&!1/8+%,*&A!%1,/))!#/2)$#/'.)U!

:/2)$#/'.!.*)+/)%3'$!*&1/8$!*)!.$G*&$.!%)!/,*A*&%'!*&1/8$!%..$.!2+!/;$,!$%1#!#/2)$#/'.!

8$83$,!+'2)!3$-0$$&[#/2)$#/'.!-,%&)G$,)!=8%*&-$&%&1$!%&.!%'*8/&(@5!8*&2)!-%S$)!=*&1/8$!

-%S5!)/1*%'!1/&-,*32-*/&)!%&.!/-#$,!.*,$1-!+$,)/&%'!-%S$)@!+'2)!1%)#!)/1*%'!3$&$G*-)U!"#$)$5!

2&'$))!/-#$,0*)$!)-%-$.5!*&1'2.$!+23'*1!+$&)*/&)!*&!+%(8$&-!32-!./!&/-!*&1'2.$!,$A2'%-$.!

+,*;%-$!+$&)*/&)!-#%-!8%(!)23)-*-2-$!G/,!-#$)$U!X/&[8/&$-%,(!3$&$G*-)!%,$!&/-!*&1'2.$.U!P,/))!

*&1/8$)!%,$!.$G*&$.!%)!/,*A*&%'!*&1/8$)!+'2)!)/1*%'!3$&$G*-)U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

ep!7$$!K88$,;/''!$-!%'U!=Wnnn@!%&.!72-#$,'%&.!=hiii@!G/,!A$&$,%'!.$)1,*+-*/&)U!72-#$,'%&.!=hiiW!%&.!hiim@!+,/;*.$)!
.$)1,*+-*/&)!%&.!.*)12))*/&)!/G!-$1#&*1%'!*))2$)U!"#$!;$,)*/&!/G!ERIC9C<!2)$.!*&!-#*)!+%+$,!*)!dW>U!
en!K-!*)!&$1$))%,(!-/!)+$1*G(!%!+,$1*)$!.%-$!3$1%2)$!-#$!-*8*&A!0*-#*&!-#$!($%,!/G!,$A2'%,!2+,%-*&A!%&.!/-#$,!%.]2)-8$&-)!
-/!-%S[3$&$G*-!)()-$8)!;%,*$)!%1,/))!1/2&-,*$)U!!
mi!"#*)!+,/1$))!*)!./128$&-$.!*&!ERIC9C<!F/2&-,(!I$+/,-)U!7$$g!#--+g\\000U*)$,U$))$SU%1U2D\8)2\$8/.\1/2&-,*$)\!!

http://www.iser.essex.ac.uk/msu/emod/countries/
http://www.iser.essex.ac.uk/msu/emod/countries/


7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdo!

I*)D[/G[+/;$,-(!*)!.$G*&$.!%)!'*;*&A!*&!%!#/2)$#/'.!0*-#!$_2*;%'*)$.!#/2)$#/'.!.*)+/)%3'$!

*&1/8$!3$'/0!oi!+$,!1$&-!/G!-#$!8$.*%&!=0#$,$!-#$!8$.*%&!*)!1%'12'%-$.!%1,/))!*&.*;*.2%')@U!!

"#$!8/.$'!./$)!&/-!%11/2&-!G/,!%&(!&/&[-%D$!2+!/G!3$&$G*-)!/,!-%S!%;/*.%&1$!/,!$;%)*/&U!K-!*)!

%))28$.5!-#$,$G/,$5!-#%-!-#$!'$A%'!,2'$)!%++'(!%&.!-#%-!-#$!1/)-)!/G!1/8+'*%&1$!%,$!O$,/U!"#*)!

1%&!,$)2'-!*&!-#$!/;$,[$)-*8%-*/&!/G!-%S$)!%&.!3$&$G*-)UmW!V/,!%!1/8+%,*)/&!/G!+/;$,-(!,%-$)!

$)-*8%-$.!2)*&A!)*82'%-$.!*&1/8$)!G,/8!ERIC9C<!0*-#!-#/)$!1%'12'%-$.!.*,$1-'(!G,/8!)2,;$(!

.%-%!3(!-#$!CEF<!/,!%;%*'%3'$!-#,/2A#!-#$!62S$83/2,A!K&1/8$!7-2.(5!)$$!F/,%D5!6*$-O!%&.!

72-#$,'%&.!=hiim@U!

!

F/2&-,(! ?%)$!<%-%)$-!G/,!ERIC9C<!
<%-$!/G!
1/''$1-*/&!

I$G$,$&1$!-*8$!
+$,*/.!G/,!*&1/8$)!

>2)-,*%!
>2)-,*%&!;$,)*/&!/G!E2,/+$%&!F/882&*-(!:/2)$#/'.!
H%&$'!

WnnpwWnnn! %&&2%'!Wnnp!

?$'A*28! H%&$'!72,;$(!/&!?$'A*%&!:/2)$#/'.)! Wnnn! %&&2%'!Wnnp!

<$&8%,D! E2,/+$%&!F/882&*-(!:/2)$#/'.!H%&$'! Wnnm! %&&2%'!Wnne!

V*&'%&.! K&1/8$!.*)-,*32-*/&!)2,;$(!! hiiW! %&&2%'!hiiW!

V,%&1$! ?2.A$-!.$!V%8*''$! hiii\W! %&&2%'!Wnnn\hiii!

P$,8%&(! P$,8%&!7/1*/[E1/&/8*1!H%&$'! hiiW! %&&2%'!hiii!

P,$$1$! E2,/+$%&!F/882&*-(!:/2)$#/'.!H%&$'! Wnnm! %&&2%'!Wnne!

K,$'%&.! 6*;*&A!*&!K,$'%&.!72,;$(! Wnne! 8/&-#!*&!Wnne!

K-%'(! 72,;$(!/G!:/2)$#/'.)!K&1/8$!%&.!4$%'-#!! Wnno! %&&2%'!Wnnm!

62S$83/2,A! H7E66[h! hiiW! %&&2%'!hiii!

X$-#$,'%&.)! 7/1*%%'[$1/&/8*)1#!+%&$'/&.$,O/$D! hiii! %&&2%'!Wnnn!

H/,-2A%'! E2,/+$%&!F/882&*-(!:/2)$#/'.!H%&$'! hiiW! %&&2%'!hiii!

7+%*&! E2,/+$%&!F/882&*-(!:/2)$#/'.!H%&$'! hiii! %&&2%'!Wnnn!

70$.$&! K&1/8$!.*)-,*32-*/&!)2,;$(!! hiiW! %&&2%'!hiiW!

RQ! V%8*'(!ES+$&.*-2,$!72,;$(!! hiii\W! 8/&-#!*&!hiii\W!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

mW!K-!1%&!%')/!,$)2'-!*&!-#$!2&.$,[$)-*8%-*/&!/G!+/;$,-(!,%-$)!%'-#/2A#!-#*)!.$+$&.)!/&!-#$!,$'%-*/&)#*+!3$-0$$&!-#$!
'$;$'!/G!*&1/8$!+,/;*.$.!3(!3$&$G*-)!%&.!-#$!+/;$,-(!'*&$!=+/-$&-*%'!1'%*8%&-)!8%(!3$!+//,!0#$-#$,!/,!&/-!-#$(!,$1$*;$!
-#$!3$&$G*-)!-/!0#*1#!-#$(!%,$!$&-*-'$.@U!!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdl!

I$G$,$&1$)!

?%,A%*&5!CU5!6U!9/,%0)D*5!9U!9(1D5!9U!7/1#%!=hiio@g!s7K9H6g!>!9*1,/)*82'%-*/&!9/.$'!G/,!
H/'%&.s5!R&*;$,)*-(!/G!4%,)%0!

F/,%D!9U5!FU!6*$-O!%&.!:U!72-#$,'%&.5!hiim5!t"#$!K8+%1-!/G!"%S!%&.!",%&)G$,!7()-$8)!/&!
F#*'.,$&!*&!-#$!E2,/+$%&!R&*/&b5!K&&/1$&-*!4/,D*&A!H%+$,!X/U!hiim[ieU!V'/,$&1$5!RXKFEV!
K&&/1$&-*!I$)$%,1#!F$&-,$U!#--+g\\000U2&*1$GU/,A\*,1!�>')/!+23'*)#$.!%)!ERIC9C<!4/,D*&A!
H%+$,!E9e\im�!!

K88$,;/''!:5!:!6$;(5!F!6*$-O5!<!9%&-/;%&*5!F!Ck</&/A#2$5!:!72-#$,'%&.!%&.!P!J$,3*)-!=hiim@!
:/2)$#/'.!*&1/8$)!%&.!,$.*)-,*32-*/&!*&!-#$!E2,/+$%&!R&*/&g!_2%&-*G(*&A!-#$!$_2%'*)*&A!
+,/+$,-*$)!/G!-%S$)!%&.!3$&$G*-)5!ERIC9C<!0/,D*&A!+%+$,!E9n\imU!

K88$,;/''!:U5!FU!Ck</&/A#2$!%&.!:U!72-#$,'%&.5!Wnnn5!t>&!K&-,/.21-*/&!-/!ERIC9C<b5!
ERIC9C<!4/,D*&A!H%+$,!E9i\nnU!

6*$-O!FU!%&.!:U!72-#$,'%&.5!hiim5!t7/1*%'!K&.*1%-/,)!%&.!/-#$,!K&1/8$!7-%-*)-*1)!2)*&A!
ERIC9C<g!%&!%))$))8$&-!/G!-#$!hiiW!3%)$'*&$!%&.!1#%&A$)!Wnnp[hiiWb!ERIC9C<!4/,D*&A!
H%+$,!X/U!E9o\im!

72-#$,'%&.!:U5!hiii5!tERIC9C<g!>!-%S[3$&$G*-!8/.$'!G/,!-#$!E2,/+$%&!R&*/&b5!",%&)G$,5!o!=h@!
dWh[dWoU!

72-#$,'%&.!:U!=$.@5!hiiW5!tERIC9C<g!%&!*&-$A,%-$.!E2,/+$%&!?$&$G*-[-%S!8/.$'5!V*&%'!I$+/,-b5!
ERIC9C<!4/,D*&A!H%+$,!E9n\iWU!

72-#$,'%&.!:U!=$.@5!hiim5!t9*1,/['$;$'!%&%'()*)!/G!-#$!E2,/+$%&!7/1*%'!>A$&.%g!1/83%-*&A!
+/;$,-(!%&.!)/1*%'!$S1'2)*/&!-#,/2A#!1#%&A$)!*&!)/1*%'!%&.!G*)1%'!+/'*1(b!ERIC9C<!4/,D*&A!
H%+$,!X/U!E9p\im!

ERIC9C<!4/,D*&A!H%+$,)!%;%*'%3'$!G,/8g!
#--+g\\000U*)$,U$))$SU%1U2D\8)2\$8/.\$8/.0+U+#+!!

!

!

http://www.unicef.org/irc
http://www.iser.essex.ac.uk/msu/emod/emodwp.php


7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdp!

>++$&.*S!dg!.$G*&*-*/&)!/G!+23'*1!+$&)*/&)5!8$%&)[-$)-$.!3$&$G*-)!%&.!&/&[

8$%&)[-$)-$.!3$&$G*-)!2)$.!*&!ERIC9C<5!3(!1/2&-,(!

HR?6KF!HEX7KCX7!

>R7"IK>!

8*&*828!+$&)*/&!=%2)A'$*1#)O2'%A$@!

8*&*828!+$&)*/&!G/,!1*;*'!)$,;%&-)!=$,A%$&O2&A)O2'%A$@!

1#*'.!3/&2)!G/,!+$&)*/&$,)!=D*&.$,O2)1#2))@!

1#*'.!3/&2)!G/,!1*;*'!)$,;*1$!+$&)*/&$,)!=D*&.$,O2'%A$@!

1*;*'!)$,;%&-r)!+$&)*/&!=,2#$3$O2$A$@!

$%,'(!,$-*,$8$&-!+$&)*/&!=;/,O$*-*A$!%'-$,)+$&)*/&@!

*&;%'*.*-(!+$&)*/&!=*&;%'*.$&+$&)*/&@!

/'.!%A$!+$&)*/&!=%'-$,)+$&)*/&@!

/-#$,!/'.!%A$!,$'%-$.!)1#$8$)!/,!3$&$G*-)!

)2,;*;/,!+$&)*/&!=0*-0$&[!2U!0%*)$&+$&)*/&@!

!
?E6PKR9!

%&-*1*+%-$.!+$&)*/&!=+,N+$&)*/&@!

/-#$,!+23'*1!+$&)*/&!*&1/8$!

,$-*,$8$&-!+$&)*/&!=+$&)*/&!.$!,$-,%*-$@!

)2,;*;/,!+$&)*/&!=+$&)*/&!.$!)2,;*$@!

!
<EX9>IQ!

.*)%3*'*-(!+$&)*/&![!3%)*1!%8/2&-!+'2)!)2++'$8$&-!=-%S%3'$5!-%+$,$.@!

.*)%3*'*-(!+$&)*/&![!)+$1*%'!)2++'$8$&-!+'2)!*&1%+%1*-(!%8/2&-!=-%S%3'$5!&/-!-%+$,$.@!

.*)%3*'*-(!+$&)*/&![!*&;%'*.*-(!%8/2&-!+'2)!r%2A8$&-%-*/&r!+'2)!)+$1*%'!3$&$G*-!G/,!.*)%3'$.!0*-#!
)23)-%&-*%'!$%,&*&A)!=&/-!-%S%3'$5!&/-!-%+$,$.@!

/'.!%A$!+$&)*/&!

)2++'$8$&-%,(!+$&)*/&!

)2,;*;/,!+$&)*/&!

!
VKX6>X<!

A,/))!)-%-$!+$&)*/&!*&1/8$!

&%-*/&%'!=3%)*1@!+$&)*/&!*&1,$%)$)!
!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wdn!

VI>XFE!

8*&*828!/'.!%A$!+$&)*/&!=8*&*828!;*$*''$))$@!

+$&)*/&!3$&$G*-)!

%'*8/&(!=+$&)*/&!.$!,$;$,)*/&@!

+,$[,$-*,$8$&-!+$&)*/&!

!
PEI9>X^!

/0&!/'.!%A$!+$&)*/&!

8*&$,)r!/0&!+$&)*/&!

1*;*'!)$,;%&-)r!/0&!+$&)*/&!

G%,8$,)r!/0&!+$&)*/&!

0*./0\/,+#%&!/'.[%A$!+$&)*/&!

8*&$,)r!0*./0\/,+#%&!+$&)*/&!

1*;*'!)$,;%&-)r!0*./0\/,+#%&!+$&)*/&!

G%,8$,)r!0*./0\/,+#%&!+$&)*/&!

%11*.$&-!0*./0\/,+#%&!+$&)*/&!

!
PIEEFE!

G%,8$,)r!+$&)*/&!

$D%)!)/1*%'!)/'*.%,*-(!3$&$G*-!

)-%-$!+$&)*/&!

*&;%'*.*-(!+$&)*/&!=1/&-,*32-/,(@!

)-%-$!)2,;*;/,r)!+$&)*/&!

!
KIE6>X<!

.$)$,-$.!0*G$!1/&-,*32-/,(!3$&$G*-)!

/112+%-*/&%'!*&]2,(!1/&-,*32-/,(!+$&)*/&!

/'.!%A$!1/&-,*32-/,(!3$&$G*-)!

,$-*,$8$&-!1/&-,*32-/,(!3$&$G*-)!

)2,;*;/,r)!1/&-,*32-/,(!3$&$G*-)!

!
K">6^!

)2++'$8$&-%,(!+$&)*/&!!

$S1'2.*&A!)2++U!+$&)*/&g!*&+)!=&%-*/&%'!*&)-*-2-$!/G!)/1*%'!*&)2,%&1$@g!/'.!%A$5!,$-*,$8$&-!
+$&)*/&!

$S1'2.*&A!)2++U!+$&)*/&g!*&+)g!.*)%3*'*-(!+$&)*/&!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wei!

$S1'2.*&A!)2++U!+$&)*/&g!*&+)g!0*./0r)!+$&)*/&!

$S1'2.*&A!)2++U!+$&)*/&g!*+%-!=*&)-*-2-$!/G!-,$%)2,([8%&%A$.!*&)2,%&1$@g!/'.!%A$5!,$-*,$8$&-!
+$&)*/&!

$S1'2.*&A!)2++U!+$&)*/&g!*+%-g!.*)%3*'*-(!+$&)*/&!

$S1'2.*&A!)2++U!+$&)*/&g!*+%-g!0*./0r)!+$&)*/&!

$S1'2.*&A!)2++U!+$&)*/&g!)-%-$g!/'.!%A$5!,$-*,$8$&-!+$&)*/&!

/-#$,!+$&)*/&!

G/,$*A&!+$&)*/&!

)-%-$!0*./0r)!+$&)*/&!

!
6RYE9?CRIP!

.*)%3*'*-(!+$&)*/&!

$%,'(!,$-*,$8$&-!+$&)*/&!

+$&)*/&!,$1$*;$.!G,/8!$8+'/(8$&-!*&!+,*;%-$!)$1-/,!

+$&)*/&!,$1$*;$.!G,/8!$8+'/(8$&-!*&!+23'*1!)$1-/,!

+,*;%-$!)$1-/,!,$;$,)*/&!+$&)*/&!

+23'*1!)$1-/,!,$;$,)*/&!+$&)*/&!

!
XE":EI6>X<7!

)-%-$!+$&)*/&!

)2,;*;/,)r!3$&$G*-!=%&0@!=G/,8$,'(!0*./0!3$&$G*-@!

!
HCI"RP>6!

/'.[%A$!*&)2,%&1$!

)2,;*;/,)!,$'%-$.!3$&$G*-)!

*&;%'*.*-(!+$&)*/&!

!
7H>KX!

/'.!%A$!+$&)*/&!)2++'$8$&-!

0*./0!+$&)*/&!)2++'$8$&-!

/'.[%A$!=*&)2,%&1$!%&!$%,'(!,$-*,$8$&-@!

)2,;*;/,)!=0*./0)!/,!/,+#%&)5!*&)2,%&1$@!

!
74E<EX!

/-#$,!-%S%3'$!+$&)*/&)!

&/&[-%S%3'$!+$&)*/&!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! WeW!

!
RQ!

,$-*,$8$&-!+$&)*/&!

)-%-$!$%,&*&A)!,$'%-$.!+$&)*/&!=)$,+)@!

0*./0!3$&$G*-!

!

9E>X7["E7"E<!?EXEVK"7!

>R7"IK>!

8%-$,&*-(!%''/0%&1$!)2++'$8$&-!=O2)1#2))!O28!D%,$&OA$'.!/.$,!O2,!-$*'O$*-3$*#*'G$@!

&$0!3/,&!#$%'-#!1#$1D!3/&2)!=82--$,[D*&.[+%))[3/&2)@!

+,/;*&1*%'!G%8*'(!3/&2)!=G%8*'*$&O2)1#2))!.$,!32&.$)'%$&.$,@!

)/1*%'!%))*)-$&1$!=)/O*%'#*'G$@!

)8%''!1#*'.,$&!3$&$G*-!=D'$*&D*&.3$*#*'G$@!

2&$8+'/(8$&-!3$&$G*-!=&/-)-%&.)#*'G$@!

#/2)*&A!3$&$G*-)!!

7*82'%-$.!6/&A!-$,8!8%-$,&*-(!3$&$G*-!Q%$,&-$&!=sQ%$,&-&$,!Q*&.$,3$-,$22&A)A$'.s@!

!
?E6PKR9!

*&1/8$!)2++/,-!=,$;$&2!8*&*828!.$!8/($&!.k$S*)-$&1$5!8*&*8$S@!

*&1/8$!)2++/,-!G/,!-#$!$'.$,'(!=,$;$&2!A%,%&-*!%2S!+$,)/&&$)!%A$$)@!
!

<EX9>IQ!

#/2)*&A!3$&$G*-!

.%(!1%,$!)23)*.(!

#/2)*&A!%''/0%&1$!

)/1*%'!%))*)-%&1$!

!
VKX6>X<!

#/2)*&A!3$&$G*-!

#/8$!1#*'.!1%,$!3$&$G*-!

)/1*%'!%))*)-%&1$!3$&$G*-!

+$&)*/&$,)!#/2)*&A!3$&$G*-!
!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Weh!

VI>XFE!

.*)%3'$.!3$&$G*-!=%''/1%-*/&!%2S!%.2'-$)!#%&.*1%+$)@!

(/2&A!1#*'.,$&!%''/0%&1$!=%''/1%-*/&!+/2,!]$2&$)!$&G%&-)@!

$.21%-*/&!,$'%-$.!G%8*'(!3$&$G*-)!=%''/1%-*/&!.$!,$&-,$$!)1/'%*,$@!
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0/,D*&A!G%8*'(!-%S!1,$.*-!

*&1/8$!)2++/,-!

!

XCX!9E>X7["E7"E<!?EXEVK"7!

>R7"IK>!

1#*'.!3$&$G*-!=G%8*'*$&3$*#*'G$@!

%..*-*/&!-/!1#*'.!3$&$G*-!G/,!.*)%3'$.!1#*'.,$&!=$,#/$#-$!G%8*'*$&3$*#*'G$@!
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)-2.$&-!+%(8$&-)!
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8%-$,&*-(!+%(8$&-)!
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'%3/2,!8%,D$-!)2++/,-!=%&!2&$8+'/(8$&-!3$&$G*-@!
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/-#$,!0$'G%,$!%''/0%&1$)!!
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)-%-2-/,(!)*1D!+%(!

-,%*&*&A!%''/0%&1$!

0%,!+$&)*/&!

+$&)*/&$,r)!%&&2%'!#$%-*&A!%''/0%&1$!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wmi!

6. <^X>9KF7!CV!HCJEI"^!KX!":E!ERWm!=Wnne[hiiW@mh!

K&-,/.21-*/&!

"#*)!)-2.(!+,/;*.$)!%&!/;$,;*$0!/G!-#$!.(&%8*1)!/G!+/;$,-(!*&!-#$!ER!Wm!9$83$,!7-%-$)!2)*&A!
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-#$)$!)-%-$)U!!

"#$!8$-#/./'/A(!/G!-#$!)-2.(!/G!+/;$,-(!.(&%8*1)!*)!&/0!0$''!1/&)/'*.%-$.U!K-!.$;$'/+$.!

/,*A*&%''(!G,/8!%&!%++,/%1#!*&*-*%-$.!3(!?%&$!%&.!E'0//.!=Wnpo@5!0#*1#!G/12)$.!/&!-#$!
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8%,A*&%'!$GG$1-)!*&.*1%-$!%!#*A#$,!+/;$,-(!,*)D!G/,!-#$!A,/2+!*&!_2$)-*/&5!0#*'$!&$A%-*;$!

8%,A*&%'!$GG$1-)!*&.*1%-$!%!'/0$,!,*)DU!!

`/3'$))&$))!%++$%,)!-/!3$!-#$!8%*&!,*)D!/G!+/;$,-(5!0#*'$!.$8/A,%+#*1!G%1-/,)!+'%(!%!'$))$,!

,/'$U!R&$8+'/(8$&-!*&1,$%)$)!-#$!+,/3%3*'*-(!/G!3$*&A!+//,!3(!hoj5!/-#$,!-#*&A)!3$*&A!$_2%'U!

tC-#$,!*&%1-*;$b!=*&%1-*;$!/-#$,!-#%&!)-2.$&-)!/,!-#$!,$-*,$.@5!0#/!%,$!+,*8%,*'(!0/8$&!0*-#!

1%,*&A!,$)+/&)*3*'*-*$)5!G%1$!%!,*)D!Wlj!#*A#$,!-#%&!$8+'/($.U!H$&)*/&$,)!#%;$!/&'(!%!oj!#*A#$,!

+,/3%3*'*-(!/G!3$*&A!+//,!-#%&!-#/)$!*&!$8+'/(8$&-5!/-#$,!-#*&A)!3$*&A!$_2%'U!"#$!+/;$,-(!,*)D!

%))/1*%-$.!0*-#!)+$1*G*1!#/2)$#/'.!-(+$)!-$&.)!-/!3$!)/8$0#%-!'/0$,!*&!A$&$,%'U!7*&A'$!+%,$&-)!

G%1$!-#$!#*A#$)-!,*)Dg!-#$(!#%;$!Whj!#*A#$,!1#%&1$!/G!3$*&A!+//,!-#%&!h[+%,$&-[h[1#*'.,$&!

G%8*'*$)!=/2,!,$G$,$&1$!A,/2+!*&!-#$!%&%'()*)@U!:%;*&A!1#*'.,$&!1'$%,'(!,%*)$)!-#$!,*)D!/G!+/;$,-(!

*&!1%)$!/G!%''!#/2)$#/'.!-(+$)U!V/,!$S%8+'$5!-0/!%.2'-!#/2)$#/'.)!0*-#!&/!1#*'.,$&!#%;$!e[mj!

'/0$,!+/;$,-(!,*)D!-#%&!-0/!%.2'-!#/2)$#/'.)!0*-#!-0/!1#*'.,$&U!X/-$5!#/0$;$,5!-#%-!)*&A'$!

+$,)/&!#/2)$#/'.)!-$&.!-/!#%;$!%!1/8+%,%-*;$'(!#*A#$,!+/;$,-(!,*)D5!pj!#*A#$,!-#%&!-#$!

,$G$,$&1$!A,/2+5!/;$,!%&.!%3/;$!-#$!*8+%1-!/G!%A$5!$.21%-*/&5!$8+'/(8$&-!)-%-2)!%&.!/-#$,!

1#%,%1-$,*)-*1)U!

"#$!1/$GG*1*$&-)!/G!$.21%-*/&!%,$!)-%-*)-*1%''(!)*A&*G*1%&-!%&.!&$A%-*;$5!0#*1#!)2AA$)-)!-#%-!

#*A#$,!$.21%-*/&%'!'$;$'!.$1,$%)$)!-#$!,*)D!/G!+/;$,-(U!"#*)!*)!'*D$'(!-/!,$G'$1-!-#$!0%A$!+,$8*28!

/G!8/,$!)D*''$.!'%3/2,5!,%-#$,!-#%&!-#$!*8+%1-!/G!$.21%-*/&!+$,!)$U!"#$!+/;$,-(!,*)D!)$$8)!-/!3$!

.$1'*&*&A!0*-#!%A$5!1$-$,*)!+%,*32)U!"#/)$!%A$.!2&.$,!di!#%;$!%!'/0$,!,*)D5!0#*'$!-#/)$!/G!em!

%&.!/;$,!#%;$!%!#*A#$,!+/;$,-(!,*)D!-#%&!-#$!,$G$,$&1$!A,/2+5!-#/)$!%A$.!di[eeU!"#$!$GG$1-5!

#/0$;$,5!*)!,$'%-*;$'(!)8%''!%&.!;%,*$)!3$-0$$&!Wj!%&.!djU!

4/8$&!-$&.!-/!#%;$!'/0$,!,*)D!/G!+/;$,-(!-#%&!8%&5!/&1$!/-#$,!G%1-/,)!%,$!1/&-,/''$.!G/,U!"#$!

$GG$1-!*)!,%-#$,!)8%''5!32-!)-%-*)-*1%''(!)*A&*G*1%&-U!"#*)!)$$8)!-/!*8+'(!-#%-!-#$!*&1/8$!

.*)%.;%&-%A$!/G!0/8$&!-$&.)!-/!)-$8!G,/8!'/0$,!$8+'/(8$&-!G*,)-!/G!%''5!%&.!%')/!G,/8!

.*GG$,$&1$)!*&!#/2)$#/'.!)-,21-2,$U!4/8$&!%,$!-#,$$!-*8$)!8/,$!'*D$'(!-/!3$!)*&A'$!+%,$&-)5!%&.!

-#$!/112,,$&1$!/G!/&$!+$,)/&!#/2)$#/'.)!*)!%')/!#*A#$,!%8/&A!0/8$&5!%&.!%)!)#/0&!3$G/,$!

3/-#!#/2)$#/'.!-(+$)!%,$!-(+*1%''(!%))/1*%-$.!0*-#!#*A#$,!+/;$,-(!,*)DU!!

"#$!8/.$')!*&1'2.$.!1/&-,/')!G/,!#$%'-#!)*-2%-*/&U!"#$!*8+%1-!/G!#$%'-#!+,/3'$8)!/&!+/;$,-(!

0*''!3$!$S+'/,$.!*&!8/,$!.$+-#!*&!%!G/''/0*&A!)$1-*/&U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Woo!

"%3'$!hU!H/;$,-(!,*)D!%8/&A!*&.*;*.2%')5!+,/3*-!$)-*8%-$)!

! F/$GG*1*$&-)! 9%,A*&%'!$GG$1-)!
R&$8+'/($.! iUpln��! iUhod��!
! =oWUon@! =oWUon@!
7-2.$&-! iUemh��! iUWWo��!
! =hpUdl@! =hpUdl@!
I$-*,$.! iUhoi��! iUioi��!
! =WlUde@! =WlUde@!
C-#$,!*&%1-*;$! iUooe��! iUWlm��!
! =mlUnp@! =mlUnp@!
W!+$,)/&!##! iUddd��! iUipi��!
! =hWUom@! =hWUom@!
h!%.2'-)5!&/!1#*'.,$&5!zom!(,)! [iUhom��! [iUimi��!
! =WlUin@! =WlUin@!
h!%.2'-)5!&/!1#*'.,$&5!{om!(,)! [iUhhe��! [iUied��!
! =WhUmi@! =WhUmi@!
C-#$,!##!&/!1#*'.,$&! [iUmWd��! [iUipn��!
! =ddUom@! =ddUom@!
7*&A'$!+%,$&-5!Ww!1#*'.,$&! iUemo��! iUWhi��!
! =hWUhW@! =hWUhW@!
h!%.2'-)5!W!1#*'.! [iUhWi��! [iUiei��!
! =WdUmd@! =WdUmd@!
h!%.2'-)5!dw!1#*'.,$&! iUWnd��! iUiem��!
 =WiUon@! =WiUon@!
C-#$,!##!0*-#!1#*'.,$&! [iUWWl��! [iUihd��!
! =lUpo@! =lUpo@!
E.21%-*/&g!V$8%'$! [iUWWh��! [iUihe��!
! =WeUWi@! =WeUWi@!
>A$g!Wo[hn!(,)! iUilh��! iUiWo��!
! =mUoW@! =mUoW@!
>A$g!em[mn!(,)! [iUidl��! [iUiip��!
! =dUho@! =dUho@!
>A$g!oiw!(,)! [iUWhp��! [iUiho��!
! =lUni@! =lUni@!
E.21%-*/&g!)$1/&.%,(! [iUdhe��! [iUili��!
! =deUlW@! =deUlW@!
E.21%-*/&g!+/)-[)$1/&.%,(!&/&!-$,-*%,(! [iUmen��! [iUipm��!
! =hWUnm@! =hWUnm@!
E.21%-*/&g!-$,-*%,(! [iUlmn��! [iUWhW��!
 (55.25) (55.25) 

:$%'-#!#%8+$,)g!($)5!)-,/&A'(! iUini��! iUihi��!
! =oUld@! =oUld@!
:$%'-#!#%8+$,)g!($)! iUiln��! iUiWl��!
! =lUed@! =lUed@!
F/2&-,(!G*S$.!$GG$1-)!*&1'2.$.! ^$)! !
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie5!XyWnhUilW!
<$+$&.$&-!;%,*%3'$g!#/2)$#/'.)!*&!+/;$,-(5!2)*&A!-#$!oij!/G!8$.*%&!*&1/8$!%)!%!-#,$)#/'.!
>3)/'2-$!;%'2$!/G!O!)-%-*)-*1)!*&!+%,$&-#$)$)q!!
�!*&.*1%-$)!-#%-!$)-*8%-$)!%,$!)*A&*G*1%&-!%-!mj!'$;$'q!��!)*A&*G*1%&-!%-!Wj!'$;$'!!
I$G$,$&1$!1%-$A/,*$)g!>A$ydi[ee!(,)5!E.21%-*/&y+,*8%,(5!E8+'/(8$&-!)-%-2)y$8+'/($$5!
:/2)$#/'.!-(+$y"0/!%.2'-)!-0/!1#*'.,$&!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wol!

K''!#$%'-#g!*&1,$%)$.!,*)D!/G!+/;$,-(5!32-!8/)-'(!*&.*,$1-'(!

"#$!ER[7K6F!.%-%)$-!2)$.!#$,$!%''/0)!2)!%..,$))!-/!0#%-!$S-$&-!#$%'-#!+,/3'$8)!%,$!'*D$'(!-/!

*&1,$%)$!-#$!,*)D!/G!+/;$,-(U!"#$!.%-%!*&1'2.$)!-#,$$!%'-$,&%-*;$!.$G*&*-*/&)!/G!#$%'-#U!>)!+%,-!/G!

-#$!G*,)-5!)23]$1-*;$!#$%'-#5!_2$)-*/&!+$/+'$!%))$))!-#$*,!#$%'-#!%)!;$,(!3%.5!3%.5!G%*,5!A//.!/,!

;$,(!A//.U!"#$!)$1/&.!_2$)-*/&!%)D)!+$/+'$!0#$-#$,!-#$(!)2GG$,!G,/8!%&(!'/&A!)-%&.*&A!*''&$))!

/,!1/&.*-*/&U!"#$!-#*,.!;%,*%3'$!$S+'/,$)!0#$-#$,!-#$!*&.*;*.2%'!#%)!'*8*-%-*/&)!*&!.%*'(!%1-*;*-*$)!

.2$!-/!#$%'-#!+,/3'$8)U!4$!'*8*-$.!/2,!%&%'()*)!-/!-#$!+/+2'%-*/&!2&.$,!-#$!%A$!/G!oi5!%)!0$!

%,$!+,*8%,*'(!*&-$,$)-$.!/&!-#$!*8+%1-!/G!#$%'-#!+,/3'$8)!%8/&A!-#$!0/,D*&A!%A$!A,/2+U!!

V*,)-!0$!'//D$.!%-!-#$!.*,$1-!,$'%-*/&)#*+!/G!3%.!#$%'-#!%&.!+/;$,-(!/112,,$&1$U!"#$&!0$!

%&%'()$.!-#*)!,$'%-*/&)#*+!0*-#!%!82'-*;%,*%-$!8/.$'5!1/&-,/''*&A!G/,!.$8/A,%+#*1!%&.!'%3/2,!

8%,D$-!1#%,%1-$,*)-*1)!/G!-#$!*&.*;*.2%'!%&.!G/,!1/2&-,(!)+$1*G*1!$GG$1-)U!

:$%'-#!+,/3'$8)!*&1,$%)$!-#$!,*)D!/G!+/;$,-(!3(!h[Whj5!.$+$&.*&A!/&!-#$!8$%)2,$!/G!#$%'-#!

2)$.!="%3'$!d@U!K&-$,$)-*&A'(5!-#$!*8+%1-!/G!'/&A!)-%&.*&A!*''&$))!*)!,$'%-*;$'(!)8%''5!hj5!

1/8+%,$.!-/!/-#$,!*&.*1%-/,)!/G!#$%'-#!+,/3'$8)U!7-,/&A'(!#%8+$,*&A!#$%'-#!+,/3'$8)!*&1,$%)$!

-#$!,*)D!/G!+/;$,-(!3(!lj5!0#*'$!;$,(!3%.!#$%'-#!3(!WhjU!"#*)!'%--$,!)$$8)!-/!)2AA$)-!-#%-!

+$/+'$k)!)$'G!%))$))$.!#$%'-#!*)!-#$!)-,/&A$)-!1/,,$'%-$!0*-#!+/;$,-(!,*)DU!"#*)!)23]$1-*;$!

8$%)2,$!*)!/G-$&!2)$.!*&!-#$!'*-$,%-2,$5!%&.!%++$%,)!-/!3$!%!A//.!+,/S(!G/,!%1-2%'!#$%'-#!

1/&.*-*/&5!$)+$1*%''(!0#$&!0$!1/&)*.$,!-#%-!#$%'-#!*&1'2.$)!&/-!/&'(!+#()*1%'5!32-!8$&-%'!

%)+$1-)!%)!0$''U!!

"%3'$!dU!:$%'-#!+,/3'$8)!%&.!-#$!,*)D!/G!+/;$,-(!%8/&A!-#$!0/,D*&A!%A$!+/+2'%-*/&5!3*;%,*%-$!+,/3*-!

$)-*8%-$)!

! =W@! ! =h@! ! =d@! !

! F/$GG*1*$&-
9%,A*&%'!
$GG$1-! F/$GG*1*$&-

9%,A*&%'!
$GG$1-! F/$GG*1*$&-!

9%,A*&%'!
$GG$1-!

:$%'-#g!G%*,! iUWmW��! iUidl��! ! ! ! !
! =WeUpl@! =WeUpl@! ! ! ! !
:$%'-#g!3%.! iUdlh��! iUWiW��! ! ! ! !
! =hWUoi@! =hWUoi@! ! ! ! !
:$%'-#g!;$,(!3%.! iUedi��! iUWhh��! ! ! ! !
! =WdUiW@! =WdUiW@! ! ! ! !
6/&A!)-%&.*&A!*''&$))! ! ! iUipn��! iUihh��! ! !
! ! ! =nUie@! =nUie@! ! !
:$%'-#!#%8+$,)g!($)5!)-,/&A'(! ! ! ! ! iUhll��! iUild��!
! ! ! ! ! =WoUeW@! =WoUeW@!
:$%'-#!#%8+$,)g!($)! ! ! ! ! iUWhe��! iUidW��!
! ! ! ! ! =nUnd@! =nUnd@!
K&.*;*.2%'!1/&-,/'!;%,*%3'$)!*&1'2.$.! X/! ! X/! ! X/! !
F/2&-,(!.288*$)!*&1'2.$.! X/! ! X/! ! X/! !
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie5!Xy!WehUlWW!

<$+$&.$&-!;%,*%3'$g!#/2)$#/'.)!*&!+/;$,-(5!2)*&A!-#$!oij!/G!8$.*%&!*&1/8$!%)!%!-#,$)#/'.!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wop!

>3)/'2-$!;%'2$!/G!O!)-%-*)-*1)!*&!+%,$&-#$)$)!

�!*&.*1%-$)!-#%-!$)-*8%-$)!%,$!)*A&*G*1%&-!%-!mj!'$;$'!q!��!)*A&*G*1%&-!%-!Wj!'$;$'!

I$G$,$&1$!1%-$A/,*$)g!:$%'-#g!A//.!/,!;$,(!A//.5!X/!'/&A!)-%&.*&A!*''&$))5!:$%'-#!./$)!&/-!#%8+$,!

!

7*1D&$))!8%(!3$!%&!*8+$.*8$&-!/G!'%3/2,!8%,D$-!+%,-*1*+%-*/&5!%&.!-#$,$G/,$!*-!8%(!*&.*,$1-'(!

1%2)$!#*A#$,!+/;$,-(U!"#$!*8+%1-!/G!#$%'-#!/&!*&1/8$)!*)!%')/!*&G'2$&1$.!3(!-#$!#/2)$#/'.!

)-,21-2,$5!*&!+%,-*12'%,!0#$-#$,!-#$!*&1/8$)!/G!/-#$,!8$83$,)!1%&!32GG$,!-#$!*8+%1-!/G!#$%'-#!

,$'%-$.!&$A%-*;$!*&1/8$!)#/1D)U!:/0!821#!*)!-#$!$GG$1-!/G!#$%'-#5!/&1$!0$!%11/2&-!G/,!='/0$,@!

'%3/2,!8%,D$-!+%,-*1*+%-*/&!%&.!;%,*%-*/&!*&!.$8/A,%+#*1!1#%,%1-$,*)-*1)u!

"%3'$!eU!:$%'-#!+,/3'$8)!%&.!-#$!,*)D!/G!+/;$,-(!%8/&A!-#$!0/,D*&A!%A$!+/+2'%-*/&5!82'-*;%,*%-$!+,/3*-!

$)-*8%-$)!

! =W@! ! =h@! ! =d@! !

! F/$GG*1*$&-!
9%,A*&%'!
$GG$1-! F/$GG*1*$&-!

9%,A*&%'!
$GG$1-! F/$GG*1*$&-!

9%,A*&%'!
$GG$1-!

:$%'-#g!G%*,! iUipd��! iUiWl��! ! ! ! !
! =lUdl@! =lUdl@! ! ! ! !
:$%'-#g!3%.! iUhin��! iUiel��! ! ! ! !
! =WWUWe@! =WWUWe@! ! ! ! !
:$%'-#g!;$,(!3%.! iUhWi��! iUiel��! ! ! ! !
! =mUne@! =mUne@! ! ! ! !
6/&A!)-%&.*&A!*''&$))! ! ! iUieo��! iUiin��! ! !
! ! ! =eUhW@! =eUhW@! ! !
:$%'-#!#%8+$,)g!($)5!)-,/&A'(! ! ! ! ! iUWWo��! iUihm��!
! ! ! ! ! =oUhm@! =oUhm@!
:$%'-#!#%8+$,)g!($)! ! ! ! ! iUiln��! iUiWo��!
! ! ! ! ! =mUlo@! =mUlo@!
K&.*;*.2%'!1/&-,/'!;%,*%3'$)!*&1'2.$.! ^$)! ! ^$)! ! ^$)! !
F/2&-,(!.288*$)!*&1'2.$.! ^$)! ! ^$)! ! ^$)! !
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie5!Xy!WehUlWW!

<$+$&.$&-!;%,*%3'$g!#/2)$#/'.)!*&!+/;$,-(5!2)*&A!-#$!oij!/G!8$.*%&!*&1/8$!%)!%!-#,$)#/'.!

>3)/'2-$!;%'2$!/G!O!)-%-*)-*1)!*&!+%,$&-#$)$)!

�!*&.*1%-$)!-#%-!$)-*8%-$)!%,$!)*A&*G*1%&-!%-!mj!'$;$'!q!��!)*A&*G*1%&-!%-!Wj!'$;$'!

I$G$,$&1$!1%-$A/,*$)g!:$%'-#g!A//.!/,!;$,(!A//.5!X/!'/&A!)-%&.*&A!*''&$))5!:$%'-#!./$)!&/-!#%8+$,!

>''!-#$!8/.$')!*&1'2.$!*&.*;*.2%'!1/&-,/'!;%,*%3'$)!=.$8/A,%+#*15!'%3/2,!8%,D$-!1#%,%1-$,*)-*1)@5!%&.!1/2&-,(!1/&-,/')5!
%)!*&!"%3'$!hU!

!!

"#$!,$)2'-)!/G!-#$!82'-*;%,*%-$!+,/3*-!$)-*8%-*/&!)#/0!-#%-!#$%'-#!#%)!%!,$'%-*;$'(!)8%''!$GG$1-!/&!

+/;$,-(!,*)D5!/;$,!%&.!%3/;$!-#$!*8+%1-!/G!'%3/2,!8%,D$-5!%A$5!$.21%-*/&5!#/2)$#/'.!

1/8+/)*-*/&!%&.!1/2&-,(!/G!,$)*.$&1$U!F/8+%,*&A!-#$!8%,A*&%'!$GG$1-)!*&!"%3'$!e!%&.!-#$!

$%,'*$,5!3*;%,*%-$!,$)2'-)!*&!"%3'$!d5!0$!1%&!)$$!-#%-!-#$!,$'%-*/&)#*+!3$-0$$&!#$%'-#!)-%-2)!%&.!

+/;$,-(!*)!821#!0$%D$,!*&!-#$!82'-*;%,*%-$!8/.$'U!tJ$,(!3%.!#$%'-#b5!G/,!$S%8+'$!*&1,$%)$)!-#$!

,*)D!/G!+/;$,-(!3(!mj5!0#$&!1/&-,/''*&A!G/,!$8+'/(8$&-!%&.!/-#$,!+$,)/&%'!1#%,%1-$,*)-*1)5!*&!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Won!

1/&-,%)-!-/!Wdj!0#$&!&/!)21#!1/&-,/')!%,$!2)$.U!"#*)!)2AA$)-)!-#%-!#$%'-#!+,/3'$8)!1%2)$!

+/;$,-(!+,*8%,*'(!;*%!/-#$,!G%1-/,)g!-#,/2A#!'/0$,!'%3/2,!8%,D$-!+%,-*1*+%-*/&5!G*,)-!/G!%''U!

>11/,.*&A!-/!/2,!1%'12'%-*/&)5!2&$8+'/(8$&-!*)!%3/2-!-0*1$!%)!#*A#!%8/&A!-#/)$!0#/!,$+/,-!

;$,(!3%.!#$%'-#!-#%&!%8/&A!-#/)$!0*-#!A//.!#$%'-#5!%&.!*&%1-*;*-(!=/-#$,!-#%&!,$-*,$.!/,!

)-2.$&-)@!*)!&$%,'(!-#,$$!-*8$)!%)!#*A#U!
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"#$!)2,;$(!%''/0)!2)!-/!*.$&-*G(!-0/!.*GG$,$&-5!32-!/;$,'%++*&A5!A,/2+)!/G!-#$!*88*A,%&-!

+/+2'%-*/&U!C&$!.$G*&*-*/&!1%+-2,$)!+$/+'$!0#/!%,$!3/,&!*&!%!.*GG$,$&-!1/2&-,(!-#%&!-#$*,!
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&283$,!/G!+//,!*88*A,%&-)!*)!$;$&!)8%''$,5!G%''*&A!2&.$,!mi!/3)$,;%-*/&)!*&!-#$!)+$1*G*1!

1/2&-,*$)U!"#*)!'*8*-)!-#$!+/))*3*'*-(!/G!$S+'/,*&A!-#$!1#%,%1-$,*)-*1)!/G!+//,!*88*A,%&-)!*&!
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<$1$83$,!hiio! Wli!

"%3'$!mU!7#%,$!/G!*88*A,%&-)!0*-#*&!1/2&-,*$)!*&!-#$!)%8+'$!+/+2'%-*/&!

! I%-*/!/G!*88*A,%&-)5!j! I%-*/!/G!*88*A,%&-)5!j!

X283$,!/G!
/3)$,;%-*/&)!*&!-#$!

)%8+'$!

X283$,!/G!
/3)$,;%-*/&)!*&!-#$!

)%8+'$!
! F/2&-,(!/G!3*,-#! F*-*O$&)#*+! F/2&-,(!/G!3*,-#! F*-*O$&)#*+!
! =/-#$,@!ER! C-#$,! =/-#$,@!ER! C-#$,! =/-#$,@!ER C-#$,! =/-#$,@!ER! C-#$,!
>"! oUnW! oUno! oUnW! oUno! mnl! oid! hpe! dni!
?E! mUde! oUip! mUde! oUip! mpn! lWp! mim! dii!
<Q! WUno! eUdm! WUno! eUdm! hdo! mil! hdo! mil!
EE! iUii! hiUdd! iUii! hiUdd! [! WUdei! [! WUhpl!
E7! WUmi! dUde! WUmi! dUde! ehm! nmd! ddn! omn!
VK! WUWi! WUoW! WUWi! WUoW! hen! hnm! Wid! Wpp!
VI! eUeh! pUio! eUeh! pUio! lpm! WUmid! mip! oip!
PI! hUWp! mUoi! hUWp! mUoi! hll! onm! Weo! enh!
KE! oUld! hUei! oUld! hUei! lip! hdm! ddn! Wmp!
K"! WUen! dUod! WUen! dUod! lWW! WUohe! hpo! WUinm!
6R! diUhh! oUpl! diUhh! oUpl! hUhpe! mWp! hUedo! dmW!
XC! hUpn! eUdp! hUpn! eUdp! deo! mom! hee! hhl!
H"! WUml! eUol! WUml! eUol! Woe! emd! ld! hih!
7E! mUie! lUii! mUie! lUii! mml! peh! hml! hni!
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G/2,-$$&!1/2&-,*$)U!"#$)$!1/&G*.$&1$!*&-$,;%')!)#/0!0*-#!nmj!+,/3%3*'*-(!#/0!821#!-#$!$S-$&-!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

mn!X/-$!-#%-!-#*)!,%-*/!*)!&/-!1%'12'%-$.!%)!%!+$,!1$&-!/G!-#$!'%3/2,!G/,1$5!0#*1#!*)!&/,8%''(!%!8$%)2,$!/G!$8+'/(8$&-!
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<$1$83$,!hiio! Wlh!

+/;$,-(!,%-$!/G!ER!*88*A,%&-)!*&!>2)-,*%!*)!$S+$1-$.!-/!3$!3$-0$$&!WnUi!%&.!hiUoj!%8/&A!

-#/)$!0#/!%,$!&/-!3/,&!*&!>2)-,*%5!0#*'$!*-!*)!3$-0$$&!hdUpj!%&.!hmUmj!%8/&A!&/&[>2)-,*%&!ER!

1*-*O$&)U!"#$!+/*&-!$)-*8%-$)!+,$)$&-$.!*&!-#$!A,%+#)!%,$!WnUpj!%&.!heUoj!,$)+$1-*;$'(5!0#*1#!

*)!3(!.$G*&*-*/&!-#$!8*..'$!+/*&-!/G!-#$!,%&A$U!"#$!0*.-#!/G!-#$!1/&G*.$&1$!*&-$,;%'5!Wj5!*)!

,$'%-*;$'(!)8%''!1/8+%,$.!-/!-#$!+/;$,-(!,%-*/)U!V,/8!-#*)5!*-!G/''/0)!-#%-!-#$!*&-$,[A,/2+!

.*GG$,$&1$)!.*)12))$.!%3/;$!*&!.$-%*')!%,$!)-%-*)-*1%''(!)*A&*G*1%&-U!

K88*A,%&-)!8*A#-!G%1-!#*A#$,!+/;$,-(!.2$!-/!'/0$,!'$;$')!/G!$.21%-*/&5!'/0$,!'%3/2,!8%,D$-!

+%,-*1*+%-*/&5!'*&A2*)-*1!3%,,*$,)5!)/1*%'!.*)1,*8*&%-*/&5!%&.!%!&283$,!/G!/-#$,!,$%)/&)U!>)!

8$&-*/&$.!3$G/,$5!.2$!-/!)8%''!1$''!)*O$)!0$!1%&&/-!1/&.21-!1/2&-,(!)+$1*G*1!82'-*;%,*%-$!
%&%'()*)U!K&)-$%.5!0$!$S+'/,$.!#/0!821#!/G!-#$!,$'%-*;$'(!A,$%-$,!+/;$,-(!%8/&A!*88*A,%&-!

A,/2+)!1%&&/-!3$!$S+'%*&$.!3(!.$8/A,%+#*1!%&.!'%3/2,!8%,D$-!1#%,%1-$,*)-*1)U!

!

"%3'$!oU!H/;$,-(!,*)D!%8/&A!*88*A,%&-)5!+,/3*-!$)-*8%-$)!

! F/$GG*1*$&-! 9%,A*&%'!$GG$1-! F/$GG*1*$&-! 9%,A*&%'!$GG$1-!
?/,&!*&!=/-#$,@!ER!1/2&-,(! iUhel��! iUimn��! ! !
! =WhUiW@! =WhUiW@! ! !
?/,&!*&!=/-#$,@!&/&[ER!1/2&-,(! iUemo��! iUWWp��! ! !
! =hpUle@! =hpUle@! ! !
=C-#$,@!ER!1*-*O$&! ! ! iUdhi��! iUiln��!
! ! ! =WhUnm@! =WhUnm@!
X/&[ER!1*-*O$&!=/G!/-#$,!1/2&-,(@! ! ! iUmmW��! iUWen��!
! ! ! =hpUoh@! =hpUoh@!
K&.*;*.2%'!1/&-,/'!;%,*%3'$)!*&1'2.$.! ^$)! ! ^$)! !
F/2&-,(!.288*$)!*&1'2.$.! ^$)! ! ^$)! !
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie5!Xy!WnWUnpn!

<$+$&.$&-!;%,*%3'$g!#/2)$#/'.)!*&!+/;$,-(5!2)*&A!-#$!oij!/G!8$.*%&!*&1/8$!%)!%!-#,$)#/'.!

>3)/'2-$!;%'2$!/G!O!)-%-*)-*1)!*&!+%,$&-#$)$)!

�!*&.*1%-$)!-#%-!$)-*8%-$)!%,$!)*A&*G*1%&-!%-!mj!'$;$'!q!��!)*A&*G*1%&-!%-!Wj!'$;$'!

I$G$,$&1$!1%-$A/,*$)g!?/,&!*&!1/2&-,(!/G!,$)*.$&1$5!F*-*O$&!/G!-#$!1/2&-,(!/G!,$)*.$&1$!!

>''!8/.$')!*&1'2.$!*&.*;*.2%'!1/&-,/'!;%,*%3'$)!=.$8/A,%+#*15!'%3/2,!8%,D$-!1#%,%1-$,*)-*1)@5!%&.!1/2&-,(!1/&-,/')5!%)!*&!
"%3'$!hU!

!

"#$!,*)D!/G!+/;$,-(!*)!o[Wmj!#*A#$,!%8/&A!*88*A,%&-)5!.$+$&.*&A!/&!-#$!.$G*&*-*/&!/G!-#*)!

A,/2+5!1/&-,/''*&A!G/,!*&.*;*.2%'!.*GG$,$&1$)!%&.!1/2&-,(!G*S$.!$GG$1-)!="%3'$!o@U!"#*)!)2AA$)-)!

-#%-!-#$)$!A,/2+)!%,$!$S+/)$.!-/!A,$%-$,!+/;$,-(5!/;$,!%&.!%3/;$!-#$!*8+%1-!/G!%A$5!$.21%-*/&5!
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#%;$!&$%,'(!-0*1$!%)!#*A#!,*)D!/G!+/;$,-(!-#%&!ER[*88*A,%&-)5!=h@!+$/+'$!0#/!%,$!&/-!1*-*O$&)!/G!
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3$!%))/1*%-$.!0*-#!#*A#$,!+/;$,-(!*&!-#$!,$A,$))*/&!,$)2'-)5!0#*1#!1/&-,/'!G/,!-#$!+/-$&-*%'!

*8+%1-!/G!%''!-#$)$!G%1-/,)U!
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9%(!hiieU!

F/&1'2)*/& 

"#$!+%+$,!+,/;*.$)!&$0!$;*.$&1$!3%)$.!/&!-#$!G*,)-!,$'$%)$!/G!ER[7K6F!=F/882&*-(!7-%-*)-*1)!/&!

K&1/8$!%&.!6*;*&A!F/&.*-*/&)@5!*&1'2.*&A!G/2,-$$&!1/2&-,*$)g!>"5!?E5!<Q5!EE5!E75!VK5!VI5!PI5!KE5!

K"5!6R5!XC5!H"!%&.!7EU!X/,0%(5!-#/2A#!&/-!%!8$83$,!/G!-#$!E2,/+$%&!R&*/&5!*)!*&1'2.$.!*&!-#$!

%&%'()*)!%)!*-!8%(!)-*''!+,/;*.$!%&!*&-$,$)-*&A!1/8+%,*)/&U!"#$!.%-%!,$G$,)!-/!*&1/8$)!/G!hiidU!

"#$!8$-#/./'/A(!%./+-$.!$&-%*')!$)-*8%-*&A!#/0!-#$!+,/3%3*'*-(!/G!3$*&A!+//,!=%-!3/-#!-#$!

*&.*;*.2%'!%&.!#/2)$#/'.!'$;$'@!*)!%GG$1-$.!3(!.$8/A,%+#*1!%&.!'%3/2,!8%,D$-!1#%,%1-$,*)-*1)!

-/A$-#$,!0*-#!)+$1*G*1!*&.*;*.2%'!%--,*32-$)U!>./+-*&A!%!,$A,$))*/&!%++,/%1#!%''/0)!2)!-/!

1/8+%,$!-#$!*8+/,-%&1$!/G!)+$1*G*1!G%1-/,)!%)!1%2)$)!/G!+/;$,-(U!

`/3'$))&$))!%++$%,)!-/!3$!-#$!8%*&!,*)D!/G!+/;$,-(5!0#*'$!.$8/A,%+#*1!G%1-/,)!+'%(!%!'$))$,!

,/'$U!R&$8+'/(8$&-!*&1,$%)$)!-#$!+,/3%3*'*-(!/G!3$*&A!+//,!3(!hoj5!%G-$,!1/&-,/''*&A!G/,!

+$,)/&%'!1#%,%1-$,*)-*1)5!#/2)$#/'.!)-,21-2,$!%&.!1/2&-,(!/G!,$)*.$&1$U!"#$!*8+%1-!/G!

2&$8+'/(8$&-!*)!A,$%-$,!0#$&!/-#$,!G%8*'(!8$83$,)!%,$!%')/!/2-!/G!0/,DU!"#$!#/2)$#/'.!'$;$'!

%&%'()*)!)#/0)!-#%-!0#$&!&/&$!/G!-#$!0/,D*&A[%A$!8$83$,)!/G!%!#/2)$#/'.!%,$!*&!

$8+'/(8$&-5!-#$!+/;$,-(!,*)D!/G!-#$!#/2)$#/'.!*&1,$%)$)!3(!do[dpj5!%G-$,!1/&-,/''*&A!G/,!
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3$&$G*-)5!*&1'2.*&A!2&$8+'/(8$&-!*&)2,%&1$!%&.!)/1*%'!%))*)-%&1$5!/G-$&!./!&/-!+,$;$&-!+$/+'$!

G,/8!G%''*&A!*&-/!+/;$,-(U!

"#$!+/;$,-(!,*)D!%))/1*%-$.!0*-#!)+$1*G*1!#/2)$#/'.!-(+$)!-$&.)!-/!3$!)/8$0#%-!'/0$,!*&!
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h[+%,$&-[h[1#*'.,$&!G%8*'*$)5!$;$&!0#$&!1/&-,/'!G/,!$8+'/(8$&-5!$.21%-*/&5!%A$!A,/2+5!#$%'-#!

)-%-2)5!1/2&-,(!/G!,$)*.$&1$!%&.!/-#$,!1#%,%1-$,*)-*1)U!:%;*&A!1#*'.,$&!1'$%,'(!,%*)$)!-#$!,*)D!/G!

+/;$,-(!*&!1%)$!/G!%''!#/2)$#/'.!-(+$)U!!

K''!#$%'-#!#%)!%!,$'%-*;$'(!)8%''!.*,$1-!$GG$1-!/&!+/;$,-(!,*)D5!/-#$,!-#*&A)!3$*&A!$_2%'U!:$%'-#!

+,/3'$8)!*&1,$%)$!-#$!,*)D!/G!+/;$,-(!3(!h[mj!%8/&A!-#$!0/,D*&A!%A$!+/+2'%-*/&5!.$+$&.*&A!

/&!-#$!8$%)2,$!/G!#$%'-#!2)$.5!0#$&!*&.*;*.2%'!%&.!1/2&-,(!.*GG$,$&1$)!%,$!1/&-,/''$.!G/,U!

K&-$,$)-*&A'(5!-#$!*8+%1-!/G!'/&A!)-%&.*&A!*''&$))!*)!,$'%-*;$'(!)8%''5!hj5!1/8+%,$.!-/!/-#$,!

*&.*1%-/,)!/G!#$%'-#!+,/3'$8)U!7-,/&A'(!#%8+$,*&A!#$%'-#!+,/3'$8)!*&1,$%)$!-#$!,*)D!/G!+/;$,-(!

3(!dj5!0#*'$!;$,(!3%.!#$%'-#!3(!mjU!"#*)!)2AA$)-)!-#%-!+$/+'$k)!)$'G!%))$))$.!#$%'-#!*)!-#$!

)-,/&A$)-!1/,,$'%-$!0*-#!+/;$,-(!,*)D5!%&.!%)!)21#5!*-!%++$%,)!-/!3$!%!8$%&*&AG2'!8$%)2,$U!!

K''!#$%'-#!1%2)$)!+/;$,-(!+,*8%,*'(!;*%!/-#$,!G%1-/,)g!-#,/2A#!'/0$,!'%3/2,!8%,D$-!+%,-*1*+%-*/&5!

G*,)-!/G!%''U!>11/,.*&A!-/!/2,!1%'12'%-*/&)5!2&$8+'/(8$&-!*)!%3/2-!-0*1$!%)!#*A#!%8/&A!-#/)$!

0#/!,$+/,-!;$,(!3%.!#$%'-#!-#%&!%8/&A!-#/)$!0*-#!A//.!#$%'-#5!%&.!*&%1-*;*-(!=/-#$,!-#%&!

,$-*,$.!/,!)-2.$&-)@!*)!&$%,'(!-#,$$!-*8$)!%)!#*A#U!

4$!%')/!$S+'/,$.!-#$!,$'%-*;$!+/;$,-(!,*)D)!/G!)+$1*G*1!*88*A,%&-!A,/2+)5!.$G*&$.!/&!-#$!3%)*)!/G!
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I$G$,$&1$)!

?2,1#%,.-5!"U!=hiio@U!V/2&.%-*/&)!G/,!9$%)2,*&A!E_2%'*-(g!>!.*)12))*/&!+%+$,!G/,!-#$!E_2%'*-*$)!
I$;*$0U!F>7E+%+$,!WWWU!6/&./&5!F$&-,$!G/,!>&%'()*)!/G!7/1*%'!ES1'2)*/&5!6/&./&!71#//'!/G!
E1/&/8*1)U!
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E8+'/(8$&-5!7/1*%'!>GG%*,)!%&.!E_2%'!C++/,-2&*-*$)U! !
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+%1D%A*&A!*&!-#$!E2,/+$%&!R&*/&Us!`/2,&%'!/G!E2,/+$%&!7/1*%'!H/'*1(!Wm=h@g!Wml[WlWU!
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+/;$,-(!'*&$)!*&!%&%'()*)!/G!+/;$,-(Us!`/2,&%'!/G!E1/&/8*1!K&$_2%'*-(!+,$+,*&-g!W[pU!
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!

>++$&.*S!

"%3'$!>WU!9%*&!)%8+'$!1#%,%1-$,*)-*1)5!ER[7K6F!hiie!

! :/2)$#/'.!
'$;$'!

! K&.*;*.2%'!
'$;$'!

!

F/2&-,(! V,$_U! H$,1$&-! V,$_U! H$,1$&-!
! ! ! ! !
>"! eUmhW! eUih! !nUhod!! !!!dUnp!!
?E! mUhoe! eUop! !WiUWho!! !!!eUdm!!
<Q! oUpWl! oUio! !WdUeWn!! !!!mUlo!!
EE! dUnWn! dUep! !!pUlpe!! !!!dUll!!
E7! WeUdel! WhUlm! !hnUloW!! !!WhUlp!!
VK! WWUWnp! nUnm! !hhUlel!! !!!nUll!!
VI! WiUhee! nUWi! !WnUhmn!! !!!pUhl!!
PI! oUhee! mUmm! !WdUnll!! !!!oUii!!
KE! mUeoo! eUpo! !WiUnlp!! !!!eUlW!!
K"! heUhie! hWUmW! !mWUnWW!! !!hhUhn!!
6R! dUmlW! dUWl! !!lUoii!! !!!dUho!!
XC! oUihi! mUdm! !WhUidl!! !!!mUWl!!
H"! eUnpW! eUed! !WWUope!! !!!mUih!!
7E! mUldn! mUWi! !WWUdei!! !!!eUpl!!
"/-%'! WWhUmdm! WiiUii! hdhUppo!!!!! WiiUii!
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!

!

"%3'$!>h!I*)D!/G!+/;$,-(!3(!1/2&-,(!

!!
V,$_U!=/G!+//,!*&!
-#$!)%8+'$@!

H/;$,-(!,%-*/5!2)*&A!
&%-*/&%'!-#,$)#/'.)!
=oij!/G!8$.*%&@!

H/;$,-(!#$%.1/2&-!*&!
-#$!-/-%'!+/+2'%-*/&5!
Wiii)5!$)-*8%-$)!0*-#!
nmj!1/&G*.$&1$!*&-$,;%'

! ! ! 6/0$,! R++$,!
>"! WUiWn! Wh! !!!!!!!!noe! !!!!!!!!nll!
?E! WUmWd! We! !!!!!WUmpi! !!!!!WUoih!
<Q! oio! WW! !!!!!!!!dWm! !!!!!!!!dWl!
EE! hmn! Wn! !!!!!!!!hmi! !!!!!!!!hme!
E7! pUlie! hW! !!!!!nUpmh! !!!!!nUnel!
VK! mni! WW! !!!!!!!!epe! !!!!!!!!epl!
VI! lUpol! Wd! !!!!!lUnmd! !!!!!pUihp!
PI! hUhmi! hi! !!!!!hUdnW! !!!!!hUehe!
KE! pWi! hW! !!!!!!!!neW! !!!!!!!!nmo!
K"! WiUpod! Wp! !!!!!nUWhp! !!!!!nUWpo!
6R! ee! Wi! !!!!!!!!!!en! !!!!!!!!!!en!
XC! mWp! WW! !!!!!!!!ddp! !!!!!!!!deW!
H"! hUhie! hi! !!!!!hUhld! !!!!!hUdil!
7E! WUidW! WW! !!!!!!!!lpd! !!!!!!!!lnh!
"/-%'! hdhUhWn! Wo! !!!!!!!!!![ !! !!!!!!!!!![ !!
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!
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"%3'$!>d!%[.@!I*)D!/G!+/;$,-(!3(!)+$1*G*1!)/1*%'!A,/2+)!
=%@!>A$!=($%,)@!

! Wo[hn! di[ee! em[mn! oiw!
>"!!! WhUo! WWUm! WiUW! WeUn!
?E!!! WeUo! WhUi! WWUn! WnUe!
<Q!!! hdUe! lUh! eUe! WdUo!
EE!!! WnUm! WlUW! WnUo! WnUm!
E7!!! WpUo! WpUh! WpUW! hnUi!
VK!!! WoUo! lUl! lUl! WeUd!
VI!!! WoUp! WiUo! WWUo! WeUp!
PI!!! WnUW! WmUp! WlUp! hoUn!
KE!!! WoUi! WeUe! WpUo! dlUl!
K"!!! hhUh! WpUo! WoUW! WmUh!
6R!!! WWUi! WdUh! pUo! mUo!
XC!!! hhUd! lUh! dUe! WmUi!
H"!!! WlUe! WlUe! WlUl! hlUo!
7E!!! hiUo! pUd! mUW! WhUW!
"/-%'! WpUl! WeUl! WdUp! WpUn!
 

=3@!E8+'/(8$&-!)-%-2)!

! E8+'/($.! R&$8+'/($.! 7-2.$&-! I$-*,$.! C-#$,!*&%1-*;$!
>"!!! lUp! dWUp! WpUm! WdUd! hWUn!
?E!!! mUm! diUo! WnUd! WlUm! hnUh!
<Q!!! mUW! WnUo! deUo! WeUe! WhUo!
EE!!! WiUi! emUn! hdUn! hhUh! eiUW!
E7!!! WhUW! ddUo! hoUe! heUp! dhUe!
VK!!! eUl! hpUn! hWUo! WmUd! WeUh!
VI!!! oUW! hnUl! hdUh! WdUh! diUl!
PI!!! WdUm! hnUm! hoUW! hoUh! hmUW!
KE!!! lUi! doUn! hhUn! deUl! eWUi!
K"!!! WWUd! emUW! hdUW! WWUo! hlUd!
6R!!! pUn! dlUi! nUh! eUn! WhUm!
XC!!! eUp! heUW! ddUp! WpUp! WhUe!
H"!!! WeUd! hoUh! hWUm! hmUl! deUm!
7E!!! oUe! hWUn! hdUn! WeUW! WeUi!
"/-%'!!! nUh! deUh! heUi! WoUW! hpUl!
 



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wlp!

=1@!:/2)$#/'.!)-,21-2,$!

!
C&$!+$,)/&!
#/2)$#/'.!

h!%.2'-)5!
&/!

1#*'.,$&5!
zom!(,)!

h!%.2'-)5!
&/!

1#*'.,$&5!
{om!(,)!

C-#$,!##!
&/!1#*'.,$&

7*&A'$!
+%,$&-5!Ww!
1#*'.,$&!

h!%.2'-)5!W!
1#*'.!

h!%.2'-)5!h!
1#*'.,$&!

h!%.2'-)5!
dw!1#*'.,$&!

C-#$,!##!
0*-#!

1#*'.,$&!

>"! hWUW! WWUi! WeUe! eUp! hdUn! WiUm! pUm! hhUd! pUp!

?E! hiUl! WiUo! WnUp! mUd! dhUl! WiUe! nUm! WlUn! WdUn!

<Q! heUW! mUW! WhUp! hUo! WdUo! dUn! dUl! WhUe! dUn!

EE! doUn! WmUi! WWUW! nUW! eWUh! WmUm! WoUe! heUd! WWUe!

E7! dlUe! WhUn! diUn! WU5l! dlUe! WmUh! hmUW! doUW! hhUe!

VK! hlUW! oUo! oUn! eUd! WmUl! eUo! mUe! WiUl! pUi!

VI! WnUW! nUh! WdUe! nUd! hlUm! WiUi! nUl! WlUd! WoUm!

PI! hnUh! WeUe! hpUl! WeUm! dpUn! WmUo! WpUo! dhUe! heUn!

KE! mmUd! WnUi! hpUn! nUh! mdUW! WdUp! WiUo! hhUe! WWUm!

K"! hhUl! WWUd! WhUe! WWUm! deUo! WeUn! heUd! doUi! hdUp!

6R! WhUo! lUh! mUd! eUn! WmUm! oUl! WoUd! WeUm! nUl!

XC! hnUl! mUp! oUW! WUm! WeUi! dUo! eUm! oUn! hUW!

H"! dmUn! WpUd! diUl! WhUp! hoUo! WeUl! hmUW! diUo! WoUd!

7E! hdUi! mUn! oUi! iUp! WpUp! lUm! mUW! WhUd! pUh!

"/-%'! heUd! WiUe! WlUm! WWUh! hnUi! WhUe! WoUp! hhUl! WnUl!

!

=.@!:$%'-#!

!

7-,/&A'(!#%8+$,$.!
3(!#$%'-#!*&!.%*'(!

%1-*;*-*$)!

:%8+$,$.!3(!
#$%'-#!*&!.%*'(!
%1-*;*-*$)!

X/-!#%8+$,$.!3(!
#$%'-#!*&!.%*'(!
%1-*;*-*$)!

>"! WnUi! WeUo! WiUp!
?E! hiUo! WoUh! WdUi!
<Q! iUi! WdUm! WeUi!
EE! hlUh! hWUh! WoUe!
E7! hnUp! hoUp! WnUi!
VK! WnUi! WmUn! WdUd!
VI! WnUo! WlUe! WWUn!
PI! hnUp! hdUn! WpUl!
KE! eiUn! deUW! WoUo!
K"! WlUl! hWUi! WlUe!
6R! WeUW! WhUh! pUn!
XC! WlUe! WoUn! WmUm!
H"! dhUh! hmUo! WmUn!
7E! WoUp! WeUW! WdUo!

"/-%'! hdUie! hiUld! WmUo!
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wln!

"%3'$!>eU!"0/!.$G*&*-*/&)!/G!*88*A,%&-)g!/;$,'%+!3$-0$$&!+/+2'%-*/&!A,/2+)!.$G*&$.!3(!1/2&-,(!/G!3*,-#!

%&.!1*-*O$&)#*+!

! ! F*-*O$&)#*+! ! ! !

! ! ER!
F/2&-,(!/G!
,$)*.$&1$! C-#$,! "/-%'!

F/2&-,(!/G!3*,-#! ER! odUl! dmUn! iUe! WiiUi!
! F/2&-,(!/G!,$)*.$&1$! iUd! nnUe! iUd! WiiUi!
! C-#$,! hUd! eWUo! moUW! WiiUi!
! "/-%'! hUm! neUo! hUn! WiiUi!

!!

"%3'$!>m!F/&G*.$&1$!*&-$,;%')!/G!-#$!+/;$,-(!,%-*/)!/G!*88*A,%&-!+/+2'%-*/&!A,/2+)!
=%@!F/2&-,(!/G!3*,-#!
! ER! ! C-#$,! !
! 6/0$,! R++$,! 6/0$,! R++$,!
>"! WnUi! hiUo! hdUl! hmUe!
?E! WlUh! WpUl! eWUn! edUn!
<Q! mUW! mUn! WmUl! WlUi!
EE! ! ! WlUl! WnUd!
E7! hpUp! hnUp! doUn! dpUi!
VK! WmUh! WoUW! heUm! hmUo!
VI! WoUe! WlUm! hlUh! hpUm!
PI! WpUp! hiUh! hpUn! diUe!
KE! WnUh! hiUl! hlUh! hpUn!
K"! hhUo! hdUd! hlUW! hlUp!
6R! WeUi! WmUo! doUe! dpUm!
XC! lUi! pUi! hiUi! hWUe!
H"! hiUo! hhUW! hiUi! hWUm!
7E! WhUp! WeUW! hdUh! heUp!
X/-$g!nmj!1/&G*.$&1$!'$;$'!!

!

=3@!F*-*O$&)#*+!
! ER! ! C-#$,! !
! 6/0$,! R++$,! 6/0$,! R++$,!
>"! hdUp! hmUm! hoUd! hpUW!
?E! WlUd! WpUp! mdUl! mmUo!
<Q! mUW! mUn! WmUl! WlUi!
EE! iUi! iUi! WnUo! hWUd!
E7! hnUi! diUi! dlUo! dpUl!
VK! hiUp! hWUn! dWUp! ddUW!
VI! WoUp! WlUn! eeUm! emUn!
PI! WlUh! WpUe! hnUl! dWUd!
KE! hiUh! hWUl! hnUm! dWUh!
K"! hhUi! hhUl! dhUo! ddUe!
6R! WmUi! WoUo! eeUh! eoUe!
XC! oUn! lUp! hoUW! hlUl!
H"! WlUW! WpUm! hWUi! hhUm!
7E! WoUp! WpUh! dhUo! deUd!
!X/-$g!nmj!1/&G*.$&1$!'$;$'!!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wpi!

"%3'$!>oU!H/;$,-(!,*)D!%8/&A!#/2)$#/'.)5!+,/3*-!$)-*8%-$)5!*&1'2.*&A!1/2&-,(!$GG$1-)!

! =W@! =h@! =d@! =e@! =m@! =o@!
! F/$GG*1*$&-) 9%,A*&%'!$GG$1-) F/$GG*1*$&-) 9%,A*&%'!$GG$1-)!F/$GG*1*$&-)!9%,A*&%'!$GG$1-)
h!%.2'-)5!&/!1#*'.,$&5!zom!(,)! [iUmld��! [iUinW��! [iUnhh��! [iUWhn��! [iUmpm��! [iUipp��!
! =hnUWd@! =hnUWd@! =hdUod@! =hdUod@! =hnUdd@! =hnUdd@!
h!%.2'-)5!&/!1#*'.,$&5!{om!(,)! [iUmpl��! [iUipd��! [iUndn��! [iUWip��! [iUopm��! [iUipo��!
! =hhUdm@! =hhUdm@! =hWUpo@! =hWUpo@! =hmUml@! =hmUml@!
C-#$,!##!&/!1#*'.,$&! [iUoWi��! [iUipn��! [WUhWp��! [iUWde��! [iUlol��! [iUinp��!
! =hoUmo@! =hoUmo@! =WnUhl@! =WnUhl@! =dhUdl@! =dhUdl@!
7*&A'$!+%,$&-5!Ww!1#*'.,$&! iUdpd��! iUinW��! [iUinW! [iUiWl! iUdoo��! iUipd��!
! =WmUio@! =WmUio@! =WUld@! =WUld@! =WeUhW@! =WeUhW@!
h!%.2'-)5!W!1#*'.! [iUddd��! [iUimo��! [iUppl��! [iUWWm��! [iUeWi��! [iUiod��!
! =WmUWo@! =WmUWo@! =WmUde@! =WmUde@! =WpUdh@! =WpUdh@!
h!%.2'-)5!h!1#*'.,$&! [iUWhl��! [iUihd��! [iUphl��! [iUWWd��! [iUWnp��! [iUide��!
! =oUhW@! =oUhW@! =WWUlh@! =WWUlh@! =nUep@! =nUep@!
h!%.2'-)5!dw!1#*'.,$&! iUide! iUiil! [iUpWW��! [iUWii��! iUidl! iUiil!
! =WUdW@! =WUdW@! =nUep@! =nUep@! =WUeh@! =WUeh@!
C-#$,!##!0*-#!1#*'.,$&! [iUhin��! [iUidl��! [WUiiW��! [iUWWe��! [iUdee��! [iUimd��!
! =pUeo@! =pUeo@! =WhUed@! =WhUed@! =WdUmn@! =WdUmn@!
4Kyi! WUdiW��! iUdpW��! WUdii��! iUdpi��! WUhln��! iUdoe��!
! =lnUml@! =lnUml@! =lnUei@! =lnUei@! =loUph@! =loUph@!
iz4KzW! iUlom��! iUWol��! iUlmn��! iUWom��! iUldd��! iUWmd��!
! =meUih@! =meUih@! =mdUep@! =mdUep@! =miUoi@! =miUoi@!
:#!)*O$5!'&! ! ! iUmil��! iUinn��! ! !
! ! ! =WiUdo@! =WiUdo@! ! !
!
!



!

"%3'$!>Uo!1/&-k$.! ! ! ! ! ! !
>"! ! ! ! ! [iUWpW��! [iUidi��!
! ! ! ! ! =mUnW@! =mUnW@!
?E! ! ! ! ! [iUWlo��! [iUidi��!
! ! ! ! ! =oUWd@! =oUWd@!
<Q! ! ! ! ! [iUmon��! [iUill��!
! ! ! ! ! =WoUpp@! =WoUpp@!
EE! ! ! ! ! iUhWm��! iUiem��!
! ! ! ! ! =lUil@! =lUil@!
E7! ! ! ! ! iUdin��! iUiol��!
! ! ! ! ! =WoUiW@! =WoUiW@!
VK! ! ! ! ! [iUhon��! [iUiee��!
! ! ! ! ! =WWUno@! =WWUno@!
VI! ! ! ! ! [iUhhm��! [iUidl��!
! ! ! ! ! =nUli@! =nUli@!
PI! ! ! ! ! iUhid��! iUieh��!
! ! ! ! ! =pUWW@! =pUWW@!
KE! ! ! ! ! iUWed��! iUihn��!
! ! ! ! ! =mUhn@! =mUhn@!
6R! ! ! ! ! [iUWnW��! [iUidh��!
! ! ! ! ! =mUlp@! =mUlp@!
XC! ! ! ! ! [iUeWh��! [iUioW��!
! ! ! ! ! =WdUWW@! =WdUWW@!
H"! ! ! ! ! iUddd��! iUile��!
! ! ! ! ! =WhUmW@! =WhUmW@!
7E! ! ! ! ! [iUhln��! [iUiee��!
! ! ! ! ! =nUiW@! =nUiW@!
F/&)-%&-! [WUeie��! ! [WUeid��! ! [WUhnh��! !
! =nWUll@! ! =nWUop@! ! =opUei@! !
H)$2./!Ih! iUWhpd! ! iUWhnp! ! iUWmdh! !
C3)$,;%-*/&)! pleWn! pleWn! pleWn! pleWn! pleWn! pleWn!
7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!

F/2&-,*$)!*&1'2.$g!>"5!?E5!<Q5!EE5!E75!VK5!VI5!PI5!KE5!6R5!XC5!H"5!7E!
X/-$)g!!

<$+$&.$&-!;%,*%3'$g!#/2)$#/'.!*&!+/;$,-(5!2)*&A!-#$!oij!/G!8$.*%&!*&1/8$!%)!%!-#,$)#/'.!
>3)/'2-$!;%'2$!/G!O!)-%-*)-*1)!*&!+%,$&-#$)$)!
�!*&.*1%-$)!-#%-!$)-*8%-$)!%,$!)*A&*G*1%&-!%-!mj!'$;$'q!��!)*A&*G*1%&-!%-!Wj!'$;$'!!
I$G$,$&1$!1%-$A/,*$)g!4/,D!K&-$&)*-(yW!=%''!0/,D*&A!%A$!+$,)/&)!*&!-#$!#/2)$#/'.!%,$!G2''(!$8+'/($.@!
:/2)$#/'.!-(+$yC&$!%.2'-!0*-#/2-!1#*'.,$&5!F/2&-,(yK-%'(!
!

-

-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wph!

V*AU!!W!%[1!H/;$,-(!,*)D!%8/&A!#/2)$#/'.)!*&!)+$1*G*1!1/2&-,*$)!=$)-*8%-$.!+,/3%3*'*-*$)@!

Probability of being poor (household level)

)C[BC

)C[=C

C[CC

C[=C

C[BC

C[GC

C[HC

C[IC

C[DC

B-(8:,&73-+'
%?",8#$+3-gDI-2#7

B-(8:,&73-+'
%?",8#$+3-hDI-2#7

;&?$#-??-+'
%?",8#$+

4"+>,$-1(#$+&3
=]-%?",8#$+

B-(8:,&73-=-%?",8 B-(8:,&73-B
%?",8#$+

B-(8:,&73-G]
%?",8#$+

;&?$#-??-`"&?
%?",8#$+

iMZC CgiMg=

@
(#
>"
+(
,-$
66$
%&
7

/4 PM PV *V

 

X/-$g!4/,D!*&-$&)*-(g!X/-!%!)*&A'$!%.2'-!0/,D*&A!=4Kyi@5!X/-!G2''(!0/,D*&A!=iz4KzW@!
 

Probability of being poor (household level)

)C[BC

)C[=C

C[CC

C[=C

C[BC

C[GC

C[HC

B-(8:,&73-+'
%?",8#$+3-gDI-2#7

B-(8:,&73-+'
%?",8#$+3-hDI-2#7

;&?$#-??-+'
%?",8#$+

4"+>,$-1(#$+&3
=]-%?",8#$+

B-(8:,&73-=-%?",8 B-(8:,&73-B
%?",8#$+

B-(8:,&73-G]
%?",8#$+

;&?$#-??-`"&?
%?",8#$+

iMZC CgiMg=

@
(#
>"
+(
,-$
66$
%&
7

T; XR 4/

 

 

P ro bability o f  being po o r (ho useho ld level)

)C[GC

)C[BC

)C[=C

C[CC

C[=C

C[BC

C[GC

C[HC

C[IC

C[DC

C[JC

C[KC

B-(8:, &7 3 -+'

%?" , 8# $+3 -gDI

2# 7

B-(8:, &73 -+'

%?" , 8# $+3 -hDI

2# 7

;&?$# -??-+'

%?" , 8# $+

4" +>, $-1(# $+& 3

=]-%?" , 8# $+

B-(8:, &73 -=

%?" , 8

B-(8:, &73 -B

%?" , 8# $+

B-(8:, &73 -G]

%?" , 8# $+

;&?$# -??-̀ " &?

%?" , 8# $+

iMZC CgiMg=

M/ MR Q<

!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wpd!

V*AU!!hU!"#$!,*)D!/G!+/;$,-(!%8/&A!*88*A,%&-)!=.$G*&$.!%)!1*-*O$&)#*+!/G!%&/-#$,!1/2&-,(@!

C_

=C_

BC_

GC_

HC_

IC_

DC_

5R S/ !O // /4 PM PV *V M/ MR Q< T; XR 4/

Po
ve

rty
 ra

te

/<-%':+&#2 ':&7"8$-/< 7(0$-(7-%':+&#2-'6-#$7"8$+%$Citizenship:
!

X/-$g!�!/-#$,!-#%&!-#$!1/2&-,(!/G!,$)*.$&1$5!*G!1/2&-,(!*)!%&!ER!8$83$,!)-%-$!

7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!

-

V*AU!!dU!"#$!,*)D!/G!+/;$,-(!%8/&A!*88*A,%&-)!=.$G*&$.!%)!3/,&!*&!/-#$,!1/2&-,(@!

!

C_

=C_

BC_

GC_

HC_

IC_

DC_

5R S/ !O // /4 PM PV *V M/ MR Q< T; XR 4/

X$'1,$-A'# +-"+-(+-/<-%':+&# 2j X$'1,$-A'# +-':&7"8$-/< X$'1,$-A'# +-"+-&?$-%':+&# 2

!!!
!!X/-$g!�!/-#$,!-#%&!-#$!1/2&-,(!/G!,$)*.$&1$5!*G!1/2&-,(!*)!%&!ER!8$83$,!)-%-$!

7/2,1$g!>2-#/,)!1%'12'%-*/&)!3%)$.!/&!ER[7K6F!hiie!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wpe!

8. XCX[KXFC9E!9E>7RIE7!CV!<EHIKJ>"KCXoi!

K&-,/.21-*/&!

>)!*)!0$''!./128$&-$.5!8/&$-%,(!*&1/8$5!#/0$;$,!.$G*&$.5!*)!'*%3'$!-/!3$!%&!*&1/8+'$-$!%&.5!

-#$,$G/,$5!&/-!G2''(!)%-*)G%1-/,(!8$%)2,$!/G!'*;*&A!)-%&.%,.)!%&.5!%11/,.*&A'(5!/G!-#$!,*)D!/G!

)/1*%'!$S1'2)*/&U!"#*)!*)!,$1/A&*)$.!3(!-#$!1/8+*'%-*/&!/G!%!,%&A$!/G!*&.*1%-/,)!='%2&1#$.!3(!-#$!

6%$D$&!F/2&1*'!%-!-#$!$&.!/G!hiiW@!-/!8/&*-/,!)/1*%'!*&1'2)*/&!%1,/))!ER!9$83$,!7-%-$)!,%-#$,!

-#%&!,$'(*&A!)/'$'(!/&!*&1/8$!%)!%!8$%)2,$!/G!.$+,*;%-*/&!/,5!8/,$!)+$1*G*1%''(5!/G!,$'%-*;$!

+/;$,-(U!X$;$,-#$'$))5!%'-#/2A#!-#$)$!*&.*1%-/,)!*&1'2.$!/-#$,!%)+$1-)!/G!'*;*&A!1/&.*-*/&)!Z

$8+'/(8$&-!)-%-2)5!$)+$1*%''(!Z!-#$(!%,$!)-*''!;$,(!821#!G/12)$.!/&!.*)+/)%3'$!*&1/8$5!.$G*&$.!

8/,$/;$,!*&!,$'%-*;$!,%-#$,!-#%&!%3)/'2-$!-$,8)U!"#$!+/-$&-*%'!)#/,-1/8*&A)!/G!*&1/8$!%)!%!

8$%)2,$!/G!.$+,*;%-*/&5!#/0$;$,!Z!-#$!G%1-5!G/,!$S%8+'$5!-#%-!*-!*A&/,$)!%11282'%-$.!0$%'-#!%&.!

*-)!$GG$1-!/&!'*;*&A!)-%&.%,.)5!&/&[8/&$-%,(!3$&$G*-)!/G!;%,*/2)!D*&.)5!-#$!)1%'$!/G!'%,A$'(!

2&%;/*.%3'$!1/)-)5!)21#!%)!G/,!#/2)*&A!/,!G/,!1#*'.1%,$!%&.!)/!/&!Z!#%;$!,%*)$.!_2$)-*/&)!%3/2-!

*-)!%.$_2%1(!G/,!-#*)!+2,+/)$U!!

"#$)$!_2$)-*/&)!#%;$!3$$&!A*;$&!%..$.!0$*A#-!3(!-#$!$&-,(!*&-/!-#$!ER!/G!F$&-,%'!%&.!E%)-$,&!

E2,/+$%&!1/2&-,*$)!0*-#!821#!'/0$,!'$;$')!/G!*&1/8$!+$,!#$%.U!"#*)!*)!&/-!'$%)-!-#$!1%)$!

3$1%2)$!%11/,.*&A!-/!-#$!8$%)2,$!/G!+/;$,-(!0#*1#!*)!-#$!8%*&!G/12)!/G!+/'*1(!%--$&-*/&!Z!*$!-#$!

,$'%-*;$!&283$,!/G!+$/+'$!*&!$%1#!1/2&-,(!0*-#!*&1/8$!3$'/0!oij!/G!-#$!&%-*/&%'!8$.*%&!/&!%&!

$_2*;%'*)$.!3%)*)!![!-#$*,!$&-,(!#%)!&/-!/&'(!G%*'$.!-/!*&1,$%)$!-#*)!32-!#%)!)$,;$.!-/!,$.21$!*-!

)'*A#-'(U!?$1%2)$!-#$!&$0!9$83$,!7-%-$)5!-#$,$G/,$5!#%;$5!/&!%;$,%A$!%-!'$%)-5!%!8/,$!$_2%'!

.*)-,*32-*/&!/G!*&1/8$!-#%&!*&!-#$!ERWm!%&.!%11/,.*&A'(!%!)8%''$,!+,/+/,-*/&!/G!+$/+'$!0*-#!

*&1/8$!3$'/0!-#$!+/;$,-(!'*&$!%)!.$G*&$.5!-#$!$GG$1-!/G!-#$*,!$&-,(!#%)!3$$&!-/!'/0$,!-#$!,$'%-*;$!
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Fig. 1 Arrears on mortgage or rent payments and utility bills
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Fig. 2 Capacity to afford paying for one week annual holiday away from home and  to afford a meal with meat, chicken, fish (or 
vegetarian equivalent) every second day
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Fig. 3 Capacity to face unexpected financial expenses
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Fig. 
4

Number of households, by income quintile, reporting arrears on mortgage or rent payments
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Fig. 5 Number of households, by income quintile, unable to afford one week's annual holiday away from home
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Fig. 
6

Number of households, by income quintile, unable to face unexpected financial expences
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Fig. 7 Number of fouseholds with leaking roofs, damp walls/floors/foundation, or rot in window frames or floor
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Fig. 8 Number of households, by income quintile, with no bath or shower/no indoor flushing toilet in the 
dwelling - Estonia, Portugal and Greece

P#'0-,$6&-&'-#">?&k-=7&3-B+83-G#83-H&?-(+8-I&?-"+%'0$-9:"+&",$ :/1+0$;!7<E:=>8!?<@A!BCCD!E!%$+(&/-!/4!F$G+13+6!BCCH

"#$!)*-2%-*/&!*&!E)-/&*%!*&!-#*)!,$)+$1-!)$$8)!-/!3$!,$+$%-$.!*&!%!&283$,!/G!-#$!&$0!9$83$,!

7-%-$)!0*-#!,$'%-*;$'(!'/0!*&1/8$!'$;$')U!>11/,.*&A!-/!-#$!E2,/+$%&!V/2&.%-*/&5!f2%'*-(!/G!'*G$!
)2,;$(!1*-$.!%3/;$!=7/1*%'!.*8$&)*/&)!/G!#/2)*&A@5!1%,,*$.!/2-!*&!hiid[hiie!%&.!+23'*)#$.!*&!
hiio5!emj!/G!#/2)$#/'.)!*&!-#$!3/--/8!_2%,-*'$!/G!*&1/8$!.*)-,*32-*/&!*&!6*-#2%&*%5!%&.!dWj!*&!

6%-;*%!./!&/-!#%;$!%&!*&.//,!G'2)#*&A!-/*'$-!=-#$!G*A2,$!,$+/,-$.!G/,!E)-/&*%!*)!hWj@5!%&.!-#*)!*)!

%')/!-#$!1%)$!G/,!Wlj!/G!)21#!#/2)$#/'.)!*&!:2&A%,(!%&.!Woj!*&!H/'%&.U!"#$!+,/+/,-*/&)!G/,!

'/0$,!*&1/8$!#/2)$#/'.)!%,$!$;$&!#*A#$,!*&!?2'A%,*%!=mmj!/G!-#/)$!*&!-#$!3/--/8!_2%,-*'$@!%&.!

I/8%&*%!=odj@U!K&!-#$!'%--$,5!-#$!G*A2,$!0%)!%')/!)*A&*G*1%&-!=hij@!$;$&!G/,!#/2)$#/'.)!*&!-#$!-/+!

_2%,-*'$U!

"#$,$!*)!8/,$!0*.$)+,$%.!;%,*%-*/&!0*-#!*&1/8$!*&!-#$!,$'%-*;$!&283$,!/G!#/2)$#/'.)!,$+/,-*&A!

+,/3'$8)!/G!'$%D*&A!,//G)5!.%8+!0%'')!%&.!)/!/&5!*&1'2.*&A!*&!-#$!ERWm!1/2&-,*$)U!"#$!$S-$&-!/G!

;%,*%-*/&!3$-0$$&!-#/)$!%3/;$!-#$!+/;$,-(!'*&$!%&.!-#/)$!3$'/05!#/0$;$,5!*)!,$'%-*;$'(!)8%''!*&!

8%&(!1/2&-,*$)U!C&'(!*&!P,$$1$5!K-%'(!%&.!E)-/&*%!./$)!-#$!.*GG$,$&1$!*&!-#$!+,/+/,-*/&!3$-0$$&!

-#$!-0/!A,/2+)!/G!#/2)$#/'.)!,$+/,-*&A!)21#!+,/3'$8)!$S1$$.!Wi!+$,1$&-%A$!+/*&-)5!%&.!*&!

-#$!'%)-!-0/!1/2&-,*$)5!%)!0$''!%)!*&!H/,-2A%'5!-#$!+,/+/,-*/&!/G!-#/)$!%3/;$!-#$!+/;$,-(!'*&$!

0*-#!+,/3'$8)!/G!-#*)!D*&.!*)!/;$,!hij!=V*AU!n@U!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! Wnn!

C

I

=C

=I

BC

BI

GC

GI

HC

HI

Q< 5R !O S/ PV M/ PM 4/ MR /4 /Q XR // T;
C

I

=C

=I

BC

BI

GC

GI

HC

HI

A$,'`-&?$-1'^$#&2-,"+$ (A'^$-&?$-1'^$#&2-,"+$
I!/4!#/1($#/5,(

Fig. 9 Number of households, below and above the poverty line, with leaking roofs, damp walls/floors/foundation, or rot in window 
frames or floor
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Fig. 10 Number of households reporting problems with noise, pollution and crime
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Fig. 11 Number of households, by income quintile, reporting problems wth polluation, grime or other 
environmental problems
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Table 1. Ability to make ends meet

`"&?->#$(&-
8"66"%:,&2

`"&?-
8"66"%:,&2

`"&?-7'0$-
8"66"%:,&2

6("#,2-
$(7",2 $(7",2 ^$#2-$(7",2

BE K =B B= BK BD I
DK H I =C BC HB B=
EE B =D BL HD D =
EL =I G= BI =D == B
ES == =J GB BK == =
FR D =B =D BL GB H
IE K =D BL GG =C H
IT =I =L HC =L D =
LU B H =B BJ GK =D
AT H J BD GH BB J
PT =D B= GJ =K J =
FI G J BC GJ BC =G
SE H J BB GD =J =I
NO G D =I GK BI =G
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Table 2. Selected indicators of financial strains for households below and above the poverty line

5##$(#7-'+-
0'#&>(>$-'#-#$+&-

1(20$+&7

5##$(#7-'+-:&","&2-
A",,7

5##$(#7-'+-?"#$-
1:#%?(7$-

"+7&(,0$+&7-'#-
'&?$#-,'(+-
1(20$+&7

Q(%a-'6-%(1(%"&2-&'-
(66'#8-1(2"+>-6'#-
'+$-`$$a-(++:(,-
?',"8(2-(`(2-6#'0-

?'0$

Q(%a-'6-%(1(%"&2-&'-
(66'#8-(-0$(,-`"&?-
0$(&3-%?"%a$+3-6"7?-
c'#-^$>$&(#"(+-
$9:"^(,$+&d-$^$#2-
7$%'+8-8(2

Q(%a-'6-%(1(%"&2-&'-
6(%$-:+$\1$%&$8-
6"+(+%"(,-$\1$+7$7

A$,'`-1'^$#&2-,"+$ =G =B K II =H ID
(A'^$-1'^$#&2-,"+$ H H G BI H BI
A$,'`-1'^$#&2-,"+$ J K K =L D GH
(A'^$-1'^$#&2-,"+$ B B G L B =J
A$,'`-1'^$#&2-,"+$ =B BB == LB HC BD
(A'^$-1'^$#&2-,"+$ H == K DJ =H D
A$,'`-1'^$#&2-,"+$ =B H= =C KB BH IL
(A'^$-1'^$#&2-,"+$ K B= == H= J GG
A$,'`-1'^$#&2-,"+$ =K K == DL I DC
(A'^$-1'^$#&2-,"+$ D G I GJ B GG
A$,'`-1'^$#&2-,"+$ B= =J =H DJ BG DI
(A'^$-1'^$#&2-,"+$ K D D BL J GC
A$,'`-1'^$#&2-,"+$ B= =G K HC K GL
(A'^$-1'^$#&2-,"+$ D I B =D B =I
A$,'`-1'^$#&2-,"+$ BI B= GB JC =K I=
(A'^$-1'^$#&2-,"+$ J D == GB I BB
A$,'`-1'^$#&2-,"+$ J == == GD L HI
(A'^$-1'^$#&2-,"+$ B G G K B J
A$,'`-1'^$#&2-,"+$ D H BB HL BG HI
(A'^$-1'^$#&2-,"+$ B = L BC K =K
A$,'`-1'^$#&2-,"+$ =H K =L K= == GK
(A'^$-1'^$#&2-,"+$ I H D II G =D
A$,'`-1'^$#&2-,"+$ L == =J HG =C IB
(A'^$-1'^$#&2-,"+$ H D K =D G BB
A$,'`-1'^$#&2-,"+$ =D =G =J GB L BG
(A'^$-1'^$#&2-,"+$ I H K =H H =G
A$,'`-1'^$#&2-,"+$ =I == =K BB == GD
(A'^$-1'^$#&2-,"+$ J K =C L G B=
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Table 3. Ability to make ends meet for households below and above the poverty line

`"&?->#$(&-
8"66"%:,&2

`"&?-
8"66"%:,&2

`"&?-7'0$-
8"66"%:,&2 6("#,2-$(7",2 $(7",2 ^$#2-$(7",2

A$,'`-1'^$#&2-,"+$ BC BH BD =K =B B
(A'^$-1'^$#&2-,"+$ I =C B= BL BL D
A$,'`-1'^$#&2-,"+$ =B == =B B= GC =H
(A'^$-1'^$#&2-,"+$ B H L =L HH BB
A$,'`-1'^$#&2-,"+$ D G= G= BL G C
(A'^$-1'^$#&2-,"+$ = == BL I= J =
A$,'`-1'^$#&2-,"+$ GB HC =L K = C
(A'^$-1'^$#&2-,"+$ == BL BJ =K =H B
A$,'`-1'^$#&2-,"+$ B= BH GG =J H C
(A'^$-1'^$#&2-,"+$ K =I G= G= =G =
A$,'`-1'^$#&2-,"+$ BC BC BB BB =I =
(A'^$-1'^$#&2-,"+$ H =C =I G= GI H
A$,'`-1'^$#&2-,"+$ =D BG G= BG D B
(A'^$-1'^$#&2-,"+$ I =G BK GJ =B H
A$,'`-1'^$#&2-,"+$ GH BD GC J B C
(A'^$-1'^$#&2-,"+$ == =J HB BB J =
A$,'`-1'^$#&2-,"+$ K =G GH BJ =I B
(A'^$-1'^$#&2-,"+$ = G =C BJ H= =K
A$,'`-1'^$#&2-,"+$ =B =H GI BI =C G
(A'^$-1'^$#&2-,"+$ B D BI GD BH K
A$,'`-1'^$#&2-,"+$ GC BD GB L B =
(A'^$-1'^$#&2-,"+$ =B =L GK B= L =
A$,'`-1'^$#&2-,"+$ K =H GC GC =G I
(A'^$-1'^$#&2-,"+$ G I =L GK B= =H
A$,'`-1'^$#&2-,"+$ K =B BK GG =G D
(A'^$-1'^$#&2-,"+$ G D BC GJ =K =D
A$,'`-1'^$#&2-,"+$ K == BC GL =K I
(A'^$-1'^$#&2-,"+$ G I =H GK BJ =H
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Table 4. Selected indicators of financial strains for households by income quintile

5##$(#7-'+-
0'#&>(>$-'#-#$+&-

1(20$+&7

5##$(#7-'+-:&","&2-
A",,7

5##$(#7-'+-?"#$-
1:#%?(7$-

"+7&(,0$+&7-'#-
'&?$#-,'(+-
1(20$+&7
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Table 5. Ability to make ends meet by income quintile
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Table 6. Financial burden of housing costs and loand by income quintile
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Table 7. Number of households with bath/shower and 
indoor toilet in the dwelling for Estonia, Greece and 
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Table 8. Number of households with 
leaking roofs, damp 
walls/floors/foundation, or rot in window 
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Table 9. Number of households reporting problems with noise, 
pollution and crime by income quintile
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Table 1. Employment rates by nationality of men and women aged 15-64, 2005 1)

BE DK DE EL ES FR IE IT LU NL AT PT FI SE UK EU 15
Total  61.0 75.5 65.3 60.3 63.2 62.8 67.1 : : 73.2 67.6 67.6 69.2 72.6 71.5 66.4
0$+ DJ[J KC[= J=[= JH[I JI[C DK[H JD[B k k KC[C JG[I JG[H JC[L JH[D JJ[G JG[B
`'0$+ IH[= JC[K IL[G HD[B I=[B IJ[H IK[C k k DD[H D=[K D=[L DJ[H JC[I DI[K IL[I
Nationals 61.9 76.3 66.7 59.8 62.5 63.5 67.0 : : 74.1 68.3 67.5 69.5 73.5 72.1 67.0
0$+ DK[G KC[I JB[= JG[K JH[I DK[D JI[L k k KC[J JH[= JG[G J=[= JI[G JJ[K JG[D
`'0$+ II[H JB[C D=[B HD[C IC[B IK[I IK[= k k DJ[I DB[I D=[K DJ[K J=[D DD[I DC[H
Non-EU nationals 35.1 51.1 48.2 69.0 70.5 44.5 56.9 : : 41.4 57.7 72.7 45.2 46.0 57.9 55.3
0$+ HL[B D=[L IK[L KI[= JL[K IK[J DK[C k k IH[C DH[K JL[H IH[C IC[L DI[K DI[J
`'0$+ BC[D HG[L GJ[C IC[K D=[B BL[K HH[L k k BL[= IC[H DD[G GJ[J H=[J IC[I HH[J

:/1+0$;!71+/(.3.N!7<!>3G/1+!F/+0$!:1+%$6
JO!@3.3!4/+!-$'!P$2G$+!:.3.$(!3-,!300$((&/-!0/1-.+&$(!G$031($!.#$!-12G$+!/4!/G($+%3.&/-(!&(!.//!(2355!./!G$!+$5&3G5$9

!

Table 2. Population aged 25-64 by education level, 2005 1)

BE DK DE EL ES FR IE IT LU NL AT PT FI SE UK EU 15
Women
Nationals
Q'`- GI[= =L[K =D[J HB[H IB[K GG[K GG[H k k G=[D BJ[K JB[B =K[J =H[= GH[= BL[D
@$8":0 GG[= HH[L DB[K GK[C =K[L GL[D GJ[I k k HC[D IJ[H =G[C H=[D IB[C GD[I HD[G
W">? G=[K GI[G BC[H =L[D BK[G BD[D BL[= k k BJ[L =H[K =H[K GL[J GG[L BL[H BH[=
Non-EU nationals
Q'`- IH[= GG[L IH[B H=[H HB[D DH[H =G[J k k HI[B HL[C IL[C G=[G BD[H BB[I HI[I
@$8":0 BG[C GJ[G G=[C HB[= GB[H =L[K GB[D k k GJ[J GD[D BK[= HH[J GD[D I=[J GH[I
W">? BG[C BK[J =H[J =D[D BI[C =I[J IG[K k k =J[C =H[H =B[L BH[C GJ[= BI[K BC[C

Men
Nationals
Q'`- GH[G =J[I =C[= HG[C IB[H GC[= GL[K k k BH[J =H[I JD[H BB[K =K[= BH[K BI[H
@$8":0 GI[L IB[I IL[K GH[L =L[B HI[L GH[C k k HB[= DH[I =G[G HJ[I IJ[B HI[B HL[H
W">? BL[K GC[C GC[= BB[C BK[I BH[C BD[B k k GG[B B=[C =C[G BL[J BH[J GC[C BI[B
Non-EU nationals
Q'`- HL[C BJ[J HC[L IG[H HK[D IK[G =L[K k k GJ[D GJ[= DG[= BK[L BJ[= BC[H H=[G
@$8":0 BJ[K G=[B HB[L GI[K GC[= BH[G GK[D k k HG[B I=[C BG[B HL[G GK[L II[H GL[H
W">? BG[B H=[C =D[= =C[K B=[H =J[I H=[D k k =L[B ==[L =G[J B=[K GH[C BH[B =L[G

:/1+0$;!71+/(.3.N!7<!>3G/1+!F/+0$!:1+%$6
JO!@3.3!4/+!-$'!P$2G$+!:.3.$(!3-,!300$((&/-!0/1-.+&$(!G$031($!.#$!-12G$+!/4!/G($+%3.&/-(!&(!.//!(2355!./!G$!+$5&3G5$9

!
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Table 3. Employment rates of men and women by nationality and education level for selcted age groups 1)

BE DK DE EL ES FR IE NL AT PT FI SE UK EU
Men
25-39
Nationals Q'` JD[G JG[L DK[H KJ[D KH[J JD[L JL[= KI[J JH[J KK[C DL[K JD[I DD[= JL[K

@$8":0 LC[B KL[= KG[K KL[C KJ[B KL[= LB[K LG[G LC[C KB[C KI[L KJ[K KL[L KJ[D
W">? LH[I L=[D LG[K KK[C KK[B KK[K LH[J LH[C LG[H L=[B LG[J KL[B LH[K L=[J

non-EU nationals Q'` HK[= JD[= IH[J LI[= KB[K DB[J JI[C II[= H=[D KI[D HK[= GH[C IJ[C JC[K
@$8":0 B=[D JG[H IG[K LI[D KL[D DD[J DK[C IK[B =CC[C KL[K JD[L IH[H JK[C JG[J
W">? II[I BD[G JD[= =CC[C KG[D DK[J JK[B DB[L JC[H IJ[H JK[H IK[I JL[B JI[J

40-64

Nationals Q'` IJ[C DD[G DC[C JH[C JB[L D=[K JB[I J=[D ID[H JH[J IK[K JG[I IJ[I DD[D
@$8":0 JJ[J K=[L JB[B KB[B KH[B JI[G KD[B JL[C J=[G K=[G JG[J KG[B KB[G JJ[C
W">? KI[C KK[= KG[J KJ[K KJ[H KG[H L=[D KH[J KC[J KL[B KB[K KK[B KD[D KI[=

non-EU nationals Q'` IH[J GK[= I=[C KJ[C KH[G I=[D IH[D BG[K J[G JL[H JL[C HD[B HJ[C DC[=
@$8":0 JJ[K LB[= DH[L JB[C KL[J DI[B DL[L D=[C JJ[I =CC[C DJ[I HL[G KC[I JI[B
W">? DK[= IK[I DL[B =CC[C JG[J JI[I JI[H DD[D JD[D KH[= DD[D DI[L KG[I JH[B

25-64

Nationals Q'` D=[L DK[G DB[L JJ[K JJ[= DD[C JH[G JI[K D=[B JL[J D=[= JH[= IL[D JC[J
@$8":0 KG[B KH[D JD[I KI[J KI[J KC[J KL[J KH[K JL[B K=[J JK[K KI[= KI[B K=[B
W">? KL[G KL[D KJ[C KJ[L KJ[K KD[B LG[G KK[G KI[I LC[B KD[J KK[D LC[C KJ[L

non-EU nationals Q'` IC[H JB[H IG[B LG[B KG[B II[K DD[D HI[K BK[K KG[G DC[G HC[B IB[K DD[H
@$8":0 H=[K JL[I IK[B KL[= KL[D DD[B DK[B IL[C LG[B LB[C JH[K IB[B JK[L JH[B
W">? IL[L HJ[C JB[I =CC[C JL[K J=[H JJ[I DH[H JG[= JH[K JB[I DB[L KC[D JI[=

Women
25-39
Nationals Q'` HI[I II[K IB[I HD[G HK[J IG[= HD[C DC[H DH[K JB[K DH[= II[J GJ[I IB[K

@$8":0 JI[L JL[K J=[D DC[G DD[I JB[D J=[= K=[G JK[L JK[K J=[I KC[J JB[K JB[D
W">? L=[D KK[= KB[D JJ[L JL[B K=[L KD[K L=[H KK[D L=[= KB[C KD[L KJ[I KG[L

non-EU nationals Q'` =D[H ==[D GC[J JC[I IK[I BK[H =L[= BG[K HD[= KB[J =I[J BH[D =L[= HC[J
@$8":0 GC[L HD[K HG[H I=[= JH[H GH[H HC[= GH[= IJ[C DC[C IG[G GD[G I=[D IG[L
W">? GC[I DL[L GD[H GL[L IL[J GJ[C DG[G HH[= GK[I JJ[C HD[H GH[K JK[D IJ[C

40-64

Nationals Q'` GD[= IB[G HD[C GH[L GG[G IB[C GK[B HH[J H=[H IK[H IG[H IJ[I IG[= HI[C
@$8":0 IL[J J=[H DB[B HD[= IK[D DJ[I DC[I DI[I IK[L JH[C JB[H JD[K JK[I DD[J
W">? JH[L KG[C JK[B JD[B JK[K JD[C JL[I JD[D JL[D KH[G KB[L KL[D KD[G KC[B

non-EU nationals Q'` =I[= GD[L BL[G IC[J ID[J GG[= BD[K ==[C K[I JC[= HC[J GH[H GB[C GK[B
@$8":0 C[C K=[H HL[D KH[C KH[J HH[C HJ[L GJ[L KD[= DI[I HG[I IG[L DB[D DG[L
W">? BD[G KH[G ID[= JC[= DB[J D=[C IJ[= HH[K JK[K J=[J HK[D DG[I KH[G DJ[C

25-64

Nationals Q'` GJ[L IG[= HJ[D GJ[= GJ[I IB[B HC[= HK[B HD[H DG[C IH[L IJ[B HL[D HD[L
@$8":0 DD[K JH[D DI[D IG[I DB[D DL[D DI[D JB[G DJ[= JJ[= JB[= JK[G JD[= DL[=
W">? KG[C KI[B JL[L JJ[B JL[C JL[B KG[K KG[H KH[= KK[G KB[I KK[I KD[L KB[=

non-EU nationals Q'` =I[K B=[K GC[= IJ[L IJ[K G=[H B=[C =L[= BK[H JK[I BG[I BJ[K BH[= GL[D
@$8":0 BI[H IH[J HI[J DI[G JK[C GJ[I H=[D GI[I DJ[B D=[G IC[B HH[= II[B IJ[B
W">? BL[G JG[L HG[B IL[B DC[J HI[J DB[B HH[G IJ[= JI[I HJ[H HH[I KC[J DC[I

:/1+0$;!71+/(.3.N!7<!>3G/1+!F/+0$!:1+%$6
JO!Q#$+$!,3.3!3+$!-/.!(#/'-N!.#$6!3+$!-/.!3%3&53G5$!/+!.//!(2355!./!G$!+$5&3G5$9
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Nationals non-EU nationals Nationals non-EU nationals
Armed forces =[C C[= C[= C[C
Managers =D[G L[J K[G D[K
Professionals HG[I GB[G HB[K BG[K
Technicians =L[B =G[K BJ[L BG[B
Office staff H[B H[C ==[G L[K
Sales+service G[B D[I D[J =J[B
Agricultural =[G C[J C[H C[=
Craft+related J[G =H[K C[J =[H
Machine operators B[I I[G C[I =[C
Elementary =[H =B[K =[B =D[J

:/1+0$;!7<!>3G/1+!F/+0$!:1+%$6

Men Women

Table 4. Division of men and women with tertiary education between broad 
occupations by nationality in the  EU15, 2005
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"#$!+/'*1(!8$%)2,$)!0#*1#!#%;$!-%D$&!+'%1$!8%*&'(!*&;/';$!1#%&A$)!-/!*&1/8$!-%S!)1#$.2'$)5!

)/1*%'!1/&-,*32-*/&)!%&.!)/1*%'!3$&$G*-)5!-#/2A#!-#$(!%')/!*&1'2.$!1#%&A$)!*&!8*&*828!0%A$)!

%&.!)/1*%'!)$,;*1$)U!>!0*.$)+,$%.!-$&.$&1(!#%)!3$$&!-/!)$$D!-/!*&1,$%)$!*&1$&-*;$)!-/!0/,D!%&.!

-/!,$)-,%*&!+23'*1!$S+$&.*-2,$5!*&!+%,-*12'%,!-/!$&)2,$!-#$!;*%3*'*-(!/G!)/1*%'!*&)2,%&1$!)1#$8$)5!

0#*'$!%-!-#$!)%8$!-*8$!-,(*&A!-/!%;/*.!,$.21*&A!)2++/,-!G/,!-#/)$!/&!;$,(!'/0!*&1/8$)!3(!

$S-$&.*&A!8*&*828!*&1/8$!A2%,%&-$$)U!"#*)!*)!$)+$1*%''(!-#$!1%)$!%)!,$A%,.)!-#/)$!*&!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hep!
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"#$!8%*&!+/'*1(!1#%&A$)!)*&1$!hiim!%,$!/2-'*&$.!3$'/0!1/2&-,(!3(!1/2&-,(5!)-%,-*&A!0*-#!-#$!

ER[hm!1/2&-,*$)5!G/''/0$.!3(!-#$!G/2,!%11$.*&A!%&.!1%&.*.%-$!1/2&-,*$)U!"%3'$)!*&!-#$!%&&$S!-/!

-#$!1#%+-$,!)288%,*)$!-#$!$GG$1-!/G!-#$!1#%&A$)!/&!-#$!3/--/8!hij!%&.!-/+!hij!/G!*&1/8$!

$%,&$,)U!

"#$!ER[hm!1/2&-,*$)!

K&!?$'A*285!-#$!8*&*828!*&1/8$!A2%,%&-$$!G/,!-#$!$'.$,'(!PI>H>!=P%,%&-*$!.$!,$;$&2$!%2S!
+$,)/&&$)!%AN$)@5!*&-,/.21$.!*&!hiie5!0%)!)23)-%&-*%''(!*&1,$%)$.!3(!�ni!+$,!8/&-#!G/,!)*&A'$!
+$,)/&)!*&!hiim5!3,*&A*&A!-#$!A2%,%&-$$.!8*&*828!*&1/8$!-/!�llo!+$,!8/&-#!=*U$U!%!8$,$!�W!

3$'/0!-#$!hiie!/GG*1*%'!+/;$,-(!'*&$@U!"#$!1/,,$)+/&.*&A!*&1,$%)$!0%)!�oi!+$,!8/&-#!G/,!-#/)$!
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X/-$!-#%-5!1/8+%,$.!-/!/-#$,!+/+2'%-*/&!A,/2+)5!#/2)$#/'.)!#$%.$.!3(!2&$8+'/($.!+$,)/&)!

#%;$!-#$!'/0$)-!*&1/8$!+$,!1%+*-%U!

<2$!-/!3$--$,!*&.$S%-*/&!%&.!-#$!%++'*1%-*/&!/G!%!8/,$!A$&$,/2)!G/,82'%5!+$&)*/&!3$&$G*-)!

*8+,/;$.!,$'%-*;$!-/!%;$,%A$!0%A$)!*&!hiioU!:/0$;$,5!%-!doj!/G!%;$,%A$!0%A$)!%&.!phj!/G!-#$!

8*&*828!0%A$5!%;$,%A$!+$&)*/&)!,$8%*&!'/0U!

"#$!+%,$&-%'!'$%;$!3$&$G*-5!+%*.!%-!%!G'%-!,%-$5!0%)!,$8/;$.!G,/8!)/1*%'!*&)2,%&1$!%&.!*)!&/0!

G2&.$.!3(!-%SU!?$&$G*-!-%D$[2+!)$$8)!-/!#%;$!*8+,/;$.!%)!%!,$)2'-5!$)+$1*%''(!%8/&A!-#$!)$'G[

$8+'/($.!%&.!G%,8$,)U!9/,$/;$,5!0/,-#!-0*1$!%)!821#!%)!-#$!8*&*828!0%A$5!+%,$&-%'!'$%;$!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hod!

3$&$G*-!*)!8/,$!+/+2'%,!%8/&A!'/0$,[*&1/8$!+%,$&-)5!0#*'$!#*A#$,[*&1/8$!+%,$&-)!-$&.!-/!

)#2&!-#$!3$&$G*-!*&!G%;/2,!/G!%!)0*G-$,!,$-2,&!-/!$8+'/(8$&-U!

R)$,!1#%,A$)!G/,!%11$))!-/!+23'*1'([+,/;*.$.!8$.*1%'!1%,$!#%;$!%')/!3$1/8$!8/,$!$S-$&)*;$U!

"#*)!#%)!A*;$&!,*)$!-/!1/&1$,&)!%3/2-!-#$!#$%'-#!%&.!$8+'/(8$&-!$GG$1-)!/&!-#/)$!%-!-#$!

3/--/8!/G!-#$!*&1/8$!)1%'$U!

"#$!$'*A*3*'*-(!-#,$)#/'.!G/,!#$%-*&A!3$&$G*-!0%)!,%*)$.!3(!mij!*&!hiio5!0#*1#!,$)2'-$.!*&!%!

3$--$,!1/;$,%A$!/G!'/0[!-/!8$.*28[*&1/8$!G%8*'*$)U!"#$!*8+%1-!/G!-#*)!+/'*1(!8%(!3$!

)*A&*G*1%&-!G/,!G%8*'*$)!)-,2AA'*&A!-/!,$8%*&!%3/;$!-#$!+/;$,-(!'*&$U!

K&!"2,D$(!-#$!8/)-!)*A&*G*1%&-!1#%&A$!*&;/';$.!-#$!$&%1-8$&-!/G!-#$!7/1*%'!7$12,*-(!%&.!
R&*;$,)%'!:$%'-#!K&)2,%&1$!6%05!%*8$.!-/!,$.21$!-#$!)/1*%'!)$12,*-(!.$G*1*-!%&.!$'*8*&%-$!

.*)1,$+%&1*$)!3$-0$$&!.*GG$,$&-!-(+$)!/G!0/,D$,)U!"#$!'%0!+,/;*.$)!G/,!%!2&*-%,(!+$&)/&!,$A*8$!

G/,!-#/)$!G*,)-!$8+'/($.!%G-$,!W!`%&2%,(!hiil5!%!8*&*828!,$-*,$8$&-!%A$!mp!G/,!0/8$&!%&.!oi!

G/,!8$&5!%!8*&*828!1/&-,*32-*/&!,$_2*,$8$&-!/G!n5iii!.%()5!%!'/0$,!%11,2%'!,%-$!%&.!*8+,/;$.!

3$&$G*-)!G/,!-#/)$!,$8%*&*&A!*&!$8+'/(8$&-!%G-$,!-#$!8*&*828!,$-*,$8$&-!%A$U!C-#$,0*)$5!*-!

%')/!*&-,/.21$)!2&*;$,)%'!#$%'-#!*&)2,%&1$!-/!G*''!*&!-#$!A%+)!/G!-#$!$S*)-*&A!)()-$85!%)!0$''!%)!%!

,%&A$!/G!-$8+/,%,(!3$&$G*-)!)21#!%)!)*1D!+%(U!

"%S!+/'*1(!1#%&A$)!*&1'2.$.!%!,$.21-*/&!*&!-#$!1/,+/,%-$!-%S!,%-$!-/!hij!=G,/8!dij@5!%!)1#$.2'$!

/G!'28+[)28!-%S$)!G/,!-#/)$!$%,&*&A!'$))!-#%&!hUm!-*8$)!-#$!8*&*828!0%A$5!-%S!,$'*$G!G/,!

-#/)$!32*'.*&A!-#$*,!/0&!#/8$!/,!-%D*&A!/2-!%!8/,-A%A$5!%&.!%!,$.21-*/&!/G!-#$!J>"!,%-$!G/,!

-$S-*'$)!G,/8!Wpj!-/!pjU!

K&!-$,8)!/G!)/1*%'!3$&$G*-)5!*&!`2&$!hiio!)/1*%'!%))*)-%&1$!0%)!$S-$&.$.!-/!+//,!G%8*'*$)!0*-#!

.*)%3'$.!1#*'.,$&5!+//,!+$,)/&)!/;$,!om5!%&.!2&$8+'/($.5!3'*&.!/,!)$;$,$'(!.*)%3'$.!+$,)/&)!

$%,&*&A!&/!*&1/8$5!,$1$*;*&A!&/!)/1*%'!3$&$G*-)!/,!%'*8/&(!%&.!/0&*&A!&/!%))$-)U!

9/,$/;$,5!-#$!;%'2$!/G!)1#/'%,)#*+)!+,/;*.$.!-/!Wmi5iii!+//,!)-2.$&-)!0*''!3$!,%*)$.!3(!hlj!*&!

`%&2%,(!hiilU!

V*&%''(5!*&!`%&2%,(!hiio!-#$!8*&*828!0%A$!0%)!,%*)$.!3(!pUomj!*&!&/8*&%'!-$,8)5!1/8+%,$.!-/!

%&!*&G'%-*/&!,%-$!/G!nUejU!

!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hoe!

7288%,(!-%3'$)!/G!+/'*1(!1#%&A$)!

?$'A*28!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
M+%#$(7$-'6-*V5X5- BCCD- /,8$#,2-cDI]d- M+%#$(7$- T'-%?(+>$- Q"&&,$-%?(+>$-

M+8$\"+>-'6-7'%"(,-A$+$6"&7-- BCCI- 5,,-?':7$?',87-%',,$%&"+>-
7'%"(,-A$+$6"&7-

M+%#$(7$-- Q"&&,$-%?(+>$- M+%#$(7$-

4%?'',-A'+:7-c(,,'%(&"'+-8$-#$+&#n$-7%',("#$d- BCCD- 5,,-?':7$?',8-`"&?-2':+>-
%?",8#$+-

M+%#$(7$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

i$#aA'+:7k-V$8:%&"'+-'6-$01,'2$$7-44E- BCCI)BCCD- ,'`-1("8-`'#a$#7- M+%#$(7$- T'-%?(+>$- Q"&&,$-%?(+>$-

R(\-#$6'#0-o-&(\-$\$01&$8-9:'&(7pA#(%a$&7- BCCI- 5,,-&(\1(2$#7- Q"&&,$-%?(+>$- M+%#$(7$- !$%#$(7$-

R(\-#$6'#0-o-"+%#$(7$-"+-&(\-$\$01&$8-9:'&(- BCCI- @(##"$8-%':1,$7- M+%#$(7$- M+%#$(7$- Q"&&,$-%?(+>$-

/(#+$8-"+%'0$-&(\-%#$8"&-c7$,6-$01,'20$+&-
"+%'0$-'+,2d-

BCCI- ,'`-1("8-`'#a$#7- M+%#$(7$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

Q:01-7:0-8$8:%&"'+7-6'#-`'#a-#$,(&$8-
$\1$+7$7--

BCCD- /01,'2$$7- M+%#$(7$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

4:#^"^'#-1$+7"'+$#-#$>"0$- BCCD- i'#a"+>-(>$-7:#^"^'#-
1$+7"'+$#7-

T'-%?(+>$- 40(,,-8$%#$(7$- Q"&&,$-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - M+%#$(7$- M+%#$(7$- Q"&&,$-%?(+>$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hom!

!

FO$1#!I$+23'*1!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/  
decrease/ 

little change/ 
uncertain) 

E?(+>$-"+-%(,%:,(&"'+-'6-"+%'0$-&(\-6'#-6(0",2-
`"&?-%?",8#$+--

BCCI- ,'`-"+%'0$-6(0",2-`"&?-
%?",8#$+-

,"&&,$-%?(+>$- ^$#2-,"&&,$-%?(+>$- :+%$#&("+-

E?(+>$-"+-"+%'0$-&(\-1',"%2-- BCCI- 0(##"$8-%':1,$7-`?'-&(a$-
%(#$-(&-,$(7&-'6-'+$-%?",8-
(&-?':7$?',8-

,"&&,$-%?(+>$- ,"&&,$-%?(+>$- :+%$#&("+-

E?(+>$-"+-"+%'0$-&(\-#(&$-'6-$01,'2$$7-(+8-
7$,6-)-$01,'2$8-

BCCD- ,'`-1("8-$01,'2$$7)-
7$,6)$01,'2$8-`"&?-,'`-
"+%'0$-

"+%#$(7$- ^$#2-,"&&,$-%?(+>$- ^$#2-,"&&,$-%?(+>$-

E?(+>$-"+-%(,%:,(&"'+-'6-"+%'0$-&(\-6'#-(,,-
&(\1(2$#7--

BCCD- (,,-&(\1(2$#7- ,"&&,$-%?(+>$- ^$#2-,"&&,$-%?(+>$- :+%$#&("+-

M+%#$(7$-"+-0"+"0:0-`(>$-#$,(&"^$-&'-
7:A7"7&$+%$-0"+"0:0-(+8-&'->#'77-(^$#(>$-
$(#+"+>-

BCCI-
=[=[BCCD-
=[J[BCCD-

,'`-1("8):+$01,'2$8-
A$+$6"%"(#"$7-'6-7'%"(,-
A$+$6"&7-

,"&&,$-%?(+>$- +'-%?(+>$- :+%$#&("+-

M+%#$(7$-"+-A"#&?->#(+&-- =[H[BCCD- 6(0",2-`"&?-+$`A'#+-%?",8-- ^$#2-,"&&,$-%?(+>$- +'-%?(+>$- :+%$#&("+-

!$%#$(7$-"+-#(&$7-'6-"+%'0$-&(\-'6-A:7"+$77-
%'01(+"$7-

BCCH)BCCD-
#(&$7-'6-&(\-
A(7$DDk-2$(#-
#(&$7-"+-_-
BCCHk-BK-
BCCIk-BD-
BCCDk-BH-

A:7"+$77-%'01(+"$7- :+%$#&("+- :+%$#&("+- -

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

oo!"%S!3%)$!/G!32)*&$))!1/8+%&*$)!3$*&A!.2-(!+%(!*&1/8$!%G-$,!.$.21-*/&!/G!$S+$&)$)!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hoo!

FO$1#!I$+23'*1!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/  
decrease/ 

little change/ 
uncertain) 

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- - - "+%#$(7$- ,"&&,$-%?(+>$- :+%$#&("+-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hol!

!

<$&8%,D!
- - - - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
4'%"(,-(77"7&(+%$-%$","+>- BCCG- X$#7'+7-#$%$"^"+>-7'%"(,-

(77"7&(+%$-6'#-0'#$-&?(+-
D-0'+&?7-

8$%#$(7$- T'-%?(+>$- 8$%#$(7$-

R(\-#$8:%&"'+-"+-0"88,$"+%'0$-&(\-(+8-
"+%#$(7$8-"+-&(\-8$8:%&"'+-6'#-$01,'2$8-

BCCH- 5,,-A:&-$01,'2$8-0'7&- Q"&&,$-"+%#$(7$- "+%#$(7$- Q"&&,$-%?(+>$-

M+%#$(7$-"+-1$+7"'+7-7:11,$0$+&-&'-7&(&$-',8-
(>$-1$+7"'+-

BCCI- X$+7"'+$#7-`"&?-'+,2-7&(&$-
',8-(>$-1$+7"'+-

M+%#$(7$- T'-%?(+>$- 40(,,-"+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- - - T'-%?(+>$- Q"&&,$-"+%#$(7$- T'-%?(+>$-

P$,8%&(!
- - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
E:&7-"+-"+%'0$-&(\-- BCCCoBCCI- 5,,-&(\-1(2$#- Q"&&,$-%?(+>$- "+%#$(7$- 8$%#$(7$-

M+%#$(7$-"+-"+%'0$-&(\-(,,'`(+%$- BCCC-)BCCI- Q'`)"+%'0$-&(\-1(2$#- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

Y5R-"+%#$(7$- BCCJ- 5,,- 8$%#$(7$- 8$%#$(7$- 40(,,-8$%#$(7$-

Q(7&-#$6'#0-c&(\-%#$8"&7-(A',"7?$83-(88"&"'+(,-
&'1-&(\-#(&$d--

BCCJ- 5,,-&(\-1(2$#- Q"&&,$-%?(+>$- 8$%#$(7$- "+%#$(7$-

E?(+>$7-"+-%(1"&(,-"+%'0$-&(\-- BCC=- @'7&,2-?">?-"+%'0$7- Q"&&,$-%?(+>$- "+%#$(7$- 8$%#$(7$-

;&?$#-#$%$+&-#$6'#0k- - - - - -

44E-8$8:%&"'+-o-0"+")m'A-#$6'#0- BCCG- Q'`)"+%'0$-`'#a$#7- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

<+$01,'20$+&-A$+$6"&-M-- BCCI- :+$01,'2$8- 8$%#$(7$- T'-%?(+>$- 8$%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hop!

<+$01,'20$+&-A$+$6"&-MM- BCCI- ,'+>-&$#0-:+$01,'2$8- 8$%#$(7$q- Q"&&,$-%?(+>$- q-

E)-/&*%! ! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

M+%'0$-&(\-#(&$-8$%#$(7$8-6#'0-BH_-&'-BG_- BCCD- (,,-"+%'0$-$(#+$#7- "+%#$(7$- "+%#$(7$- ,"&&,$-%?(+>$-

M+%'0$-&(\-(++:(,-(,,'`(+%$-"+%#$(7$8-6#'0-
//O-BCHCC-&'-//O-BHCCC-

BCCD- (,,-"+%'0$-$(#+$#7- "+%#$(7$- "+%#$(7$- 70(,,-"+%#$(7$-

4:11,$0$+&(#2-+'+)&(\(A,$-(,,'`(+%$-
$\&$+8$8-&'-6(0","$7-`"&?-B-%?",8#$+-

BCCD- 6(0","$7-`"&?-B-'#-0'#$-
%?",8#$+-

70(,,-"+%#$(7$- "+%#$(7$- ,"&&,$-%?(+>$-

<+$01,'20$+&-"+7:#(+%$-%'+&#"A:&"'+-#$8:%$8--
6#'0-=_-'6-`(>$-&'-C[D_-

BCCD- (,,-`(>$-$(#+$#7- "+%#$(7$- "+%#$(7$- ,"&&,$-%?(+>$-

M+%#$(7$-"+-7&(&$-1$+7"'+7- BCCI)BCCD- #$%"1"$+&7-'6-',8-(>$3-
"+^(,"8"&2-(+8-7:#^"^'#7-
1$+7"'+7-

"+%#$(7$- ,"&&,$-%?(+>$- 70(,,-"+%#$(7$-

M+%#$(7$-"+-7:11,$0$+&(#2-9:(#&$#,2-A$+$6"&7-
6'#-6(0","$7-`"&?-G]-%?",8#$+-

BCCD- ,(#>$-6(0","$7- "+%#$(7$- ,"&&,$-%?(+>$- "+%#$(7$-

X(20$+&-'6-1(#$+&(,-A$+$6"&-$\&$+8$8-A2-G-
0'+&?7-

BCCD- 6(0","$7-`"&?-70(,,-
%?",8#$+-

"+%#$(7$- "+%#$(7$- ,"&&,$-%?(+>$-

M+%#$(7$-'6-A$+$6"&7-6'#-8"7(A,$8-%?",8#$+- BCCD- 6(0","$7-`"&?-(-8"7(A,$8-
%?",8-

"+%#$(7$- "+%#$(7$- ,"&&,$-%?(+>$-

M+%#$(7$-"+-0"+"0:0-`(>$-- BCCD- ,'`-1("8- "+%#$(7$- +'-%?(+>$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- - - +p(- +p(- +p(-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hon!

!

P,$$1$!
- - - - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
E'+&#"A:&'#2-:+$01,'20$+&-A$+$6"&3-,$6&-
:+%?(+>$8-(&-rG==[BI-0'+&?,2-7"+%$-BCCH3-&'-
A$-#("7$8-&'-rGDJ[IC-0'+&?,2-"+-BCCJ3-(+8-&'-(-
6:#&?$#-rHCH-0'+&?,2-"+-BCCK[-

s(+-BCCJ-
s(+-BCCK-

m'A,$77-`'#a$#7-`"&?-&?$-
+$%$77(#2-%'+&#"A:&"'+7-

"+%#$(7$- +'-%?(+>$- 70(,,-"+%#$(7$-

!"#$-c&?$-"+%'0$)&$7&$8-7:11,$0$+&-&'-,'`-
1$+7"'+7d-#$^(,:$8-A2-J_-"+-+'0"+(,-&$#07[-

s(+-BCCD-
,'`)"+%'0$-#$%"1"$+&7-'6-
7'%"(,-"+7:#(+%$-1$+7"'+7-

"+%#$(7$- +'-%?(+>$- 70(,,-"+%#$(7$-

M+%'0$)&$7&$8-7'%"(,-1$+7"'+-#("7$8-A2-J_-"+-
+'0"+(,-&$#07[-

s(+-BCCD-

',8-(>$-1$#7'+7-'+-,'`-
"+%'0$-(+8-+'-(%%$77-&'-
(-7'%"(,-"+7:#(+%$-
1$+7"'+-

"+%#$(7$- +'-%?(+>$- 70(,,-"+%#$(7$-

T'+)%'+&#"A:&'#2-A(7"%-6(#0$#-1$+7"'+-#("7$8-
A2-J_-"+-+'0"+(,-&$#07[-

s(+-BCCD- 1$+7"'+$#7-"+-#:#(,-(#$(7- "+%#$(7$- +'-%?(+>$- 70(,,-"+%#$(7$-

4'%"(,-"+7:#(+%$-1$+7"'+7-#("7$8-A2-H_-"+-
+'0"+(,-&$#07[-4"+%$-&?$-1#'>#$77"^$-
#$^(,:(&"'+-'6-1$+7"'+-A$+$6"&7-`(7-&$#0"+(&$8-
c"+-BCCId3-&?$-#"7$-(11,"$7-(%#'77-&?$-A'(#8[-

s(+-BCCD-
(,,-7'%"(,-"+7:#(+%$-
1$+7"'+$#7-

,"&&,$-%?(+>$-"+-#$(,-&$#07- ,"&&,$-%?(+>$-"+-#$(,-&$#07- +'-%?(+>$-

G#8-%?",8-A"#&?->#(+&-"+&#'8:%$8[-@'&?$#7->"^"+>-
A"#&?-&'-(-G#8-%?",8-#$%$"^$-(-,:01-7:0-'6-
rB3CCC[-

s(+-BCCD-
6(0","$7-`"&?-(-+$`A'#+-
G#8-%?",8-

:+%$#&("+- :+%$#&("+- :+%$#&("+-

S$+$6"&7-"+-a"+8-&'-t0:,&")%?",8#$+-6(0","$7u-
$\&$+8$8-&'-6(0","$7-`"&?-&?#$$-%?",8#$+-'+,2[--

s(+-BCCJ-
6(0","$7-`"&?-&?#$$-
%?",8#$+-

:+%$#&("+- :+%$#&("+- :+%$#&("+-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7- - - 70(,,-"+%#$(7$- +'-%?(+>$- ,"&&,$-%?(+>$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hli!

!

7+%*&! - - - - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
M+%'0$-&(\k-6(",:#$-&'-"+8$\-"+-,"+$-`"&?-#$(,-
"+6,(&"'+-

BCCI-
BCCD-

R(\-1(2$#7-(+8-&?'7$-m:7&-
A$,'`-$\$01&"'+-,"0"&-

Q"&&,$-#$8:%&"'+- #$8:%&"'+- 40(,,-"+%#$(7$-

4'%"(,-%'+&#"A:&"'+7k-"+%#$(7$-'6-?">?$#-(+8-
,'`$#-,"0"&7-

BCCI-
BCCD-

/01,'2$$7-(+8-7$,6)
$01,'2$8-

4'0$-#$8:%&"'+- 4'0$-"+%#$(7$- V$8:%&"'+q-

-@"+"0:0-1$+7"'+k-"+%#$(7$-(A'^$-"+6,(&"'+- BCCI-
BCCD-

X$+7"'+$#7-`"&?-,'`-
1$+7"'+-

M+%#$(7$- :+%?(+>$8- 1#'A(A,$-"+%#$(7$-

<+$01,'20$+&-(77"7&(+%$k-"+%#$(7$-(A'^$-
"+6,(&"'+-

BCCI-
BCCD-

Q'+>)&$#0-(+8-2':+>-
:+$01,'2$8--

4,">?&-"+%#$(7$- T'-%?(+>$- X#'A(A,$-7,">?&-"+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - - - -

V,%&1$!
- - - - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
E:&-"+-"+%'0$-&(\-#(&$-%:&7-p-&(\-%#$8"&-cXX/d- BCCC-o-BCCD- R(\-,"(A,$-?':7$?',87-- Q"&&,$-%?(+>$- "+%#$(7$- !$%#$(7$-

T$`-&(\-#$6'#0-c&(\-7?"$,83-+$`-&(\-7%?$8:,$d- BCCJ- R(\-,"(A,$-?':7$?',87-- Q"&&,$-%?(+>$- "+%#$(7$- !$%#$(7$-

M+&#'8:%&"'+-(+8-$\&$+7"'+-'6-&?$-&(\-%#$8"&-
cXX/d-

BCC=)BCCJ- -
/01,'2$8-?':7$?',87-

M+%#$(7$- Q"&&,$-"+%#$(7$- M+%#$(7$-

#$8:%$8-1$#"'8-'6-$+&"&,$0$+&-&'-:+$01,'20$+&-
A$+$6"&7-

BCCG)BCCI- <+$01,'2$8-`'#a$#7- 8$%#$(7$- Q"&&,$-%?(+>$- 8$%#$(7$-

A(%a-&'-`'#au-1,(+-- BCCH)BCCD- Q'`)7a",,-`'#a$#7- "+%#$(7$- Q"&&,$-%?(+>$- "+%#$(7$-

;&?$#-#$%$+&-#$6'#07k- - - - - -



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hlW!

4'%"(,-(77"7&(+%$-p-V@5- BCCH- Q'`)"+%'0$-?':7$?',87- Q"&&,$-%?(+>$- T'-%?(+>$- <+%$#&("+-

E?",8-A$+$6"&7- BCCH- P(0","$7-`"&?-%?",8#$+- M+%#$(7$- M+%#$(7$- 40(,,-"+%#$(7$-

4"%a+$77-"+7:#(+%$- BCCH]- (,,- !$%#$(7$- !$%#$(7$- 40(,,-8$%#$(7$-

K,$'%&.!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
M+%#$(7$-"+-A(7"%-7&(&$-1$+7"'+-#$,(&"^$-&'-
$(#+"+>7-

BCCI3-BCCD- $,8$#,2-cDC]d- "+%#$(7$- ,"&&,$-%?(+>$- "+%#$(7$-

/(#,2-%?",8%(#$-7:11,$0$+&-cZ-"+%#$(7$-"+-%?",8-
A$+$6"&-6'#-6(0","$7-`"&?-%?",8c#$+d-:+8$#-Dd-

BCCD- 6(0","$7-`"&?-%?",8#$+-
(>$8-:+8$#-D-

"+%#$(7$- "+%#$(7$- "+%#$(7$-

<+$01,'20$+&-v-",,+$77-1(20$+&-#(&$7- BCCI)D- :+$01,'2$83-",,3-8"7(A,$83-
,'+$-1(#$+&7-

"+%#$(7$- +'-%?(+>$- "+%#$(7$-

P(0",2-M+%'0$-4:11,$0$+&3-"+%#$(7$7->#$(&$#-
&?(+-"+8$\(&"'+-

BCCI)D- ,'`-1("8-`'#a$#7-`"&?-
%?",8#$+-

+'-%?(+>$- +'-%?(+>$- +'-%?(+>$-

4&8-#(&$-&(\-A(+8-"+%#$(7$8-6(7&$#-&?(+-`(>$-
>#'`&?-

BCCI)D- ?">?$#-1("8-`'#a$#7- +'-%?(+>$- "+%#$(7$- #$8:%$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- BCCI)D- 5,,- "+%#$(7$]]- "+%#$(7$]- "+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hlh!

!

K-%'(!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
X$#7'+(,-"+%'0$-&(\-#$6'#0- BCCJ- 5,,-&(\1(2$#7- 4,">?&-"+%#$(7$- 4,">?&-8$%#$(7$- Q"&&,$-%?(+>$-

E(7?-&#(+76$#7-&'-6(0","$7-`"&?-%?",8#$+- BCCJ-
W':7$?',87-`"&?-%?",8#$+-`"&?-
"+%'0$-A$,'`-(->"^$+-
&?#$7?',8-

4,">?&-"+%#$(7$- 4,">?&-8$%#$(7$- Q"&&,$-%?(+>$-

R(\-8$8:%&"'+7- BCCJ-

W':7$?',87-`"&?-%?",8#$+-(+8-
8$1$+8$+&-71':7$-`"&?-
"+%'0$-A$,'`-(->"^$+-
&?#$7?',8-

4,">?&-"+%#$(7$- 4,">?&-8$%#$(7$- Q"&&,$-%?(+>$-

@"+"0:0-M+%'0$-*:(#(+&$$-cV@Md- BCCI-

M+-(-7$,$%&$8-+:0A$#-'6-
0:+"%"1(,"&"$7-&?$-$\1$#"0$+&-
'6-V@M-`(7-$\&$+8$8-:+&",-
51#",-BCCD[-

Q"&&,$-%?(+%$- T'-%?(+>$- T'-%?(+>$-

M+%#$(7$-"+-&?$-8:#(&"'+-'6-:+$01,'20$+&-
A$+$6"&7--

BCCD-

M+%#$(7$-"+-&?$-:+$01,'20$+&-
A$+$6"&-8:#(&"'+-6#'0-D-&'-J-
0'+&?7-6'#-&?$-:+$01,'2$8-
A$,'`-IC-(+8-6#'0-D-&'-=C-
0'+&?7-6'#-`'#a$#7-(>$8-IC-
(+8-(A'^$[-

Q"&&,$-%?(+>$- T'-%?(+>$- T'-%?(+>$-

V$8:%&"'+-"+-$01,'2$#7-%'+&#"A:&"'+7- BCCD-

/01,'2$#7-?"#"+>-:+$01,'2$8-
'#-,'+>-&$#0-:+$01,'2$8-
`'#a$#7-"+-EM*-cE(77(-
"+&$>#(b"'+$->:(8(>"dk-IC_-
#$8:%&"'+-"+-%'+&#"A:&"'+-#(&$7-
6'#-GD-0'+&?7[-

Q"&&,$-%?(+>$- T'-%?(+>$- T'-%?(+>$-

X$-!/;$,%''!$GG$1-!/G!-#$!%3/;$!1#%&A$)!! &\%! &\%! 7'*A#-!*&1,$%)$! 7'*A#-!.$1,$%)$! 6*--'$!1#%&A$!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hld!

!

F(+,2)!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

@"+"0:0-`(>$-#("7$8-A2-D_-"+-+'0"+(,-&$#07-
&'-EU%GKH-crDDHdj-'+-$+>(>$0$+&-(+8-&'-
EU%HCK-crJCDd-1$#-0'+&?-(6&$#-7"\-0'+&?7-'6-
$01,'20$+&[-P:#&?$#-"+%#$(7$7-$+^"7(>$8-7'-
&?(&-A2-BCCK-&?$-0"+"0:0-`(>$-7?':,8-#$(%?-
IC_-'6-&?$-0$8"(+-+(&"'+(,-`(>$[-

s(+:(#2-
BCCD-

0"+"0:0-`(>$-$(#+$#7- "+%#$(7$- +'-%?(+>$- "+%#$(7$-

X:A,"%-(77"7&(+%$-7%?$0$-#$6'#0$8-cQ(`-LIcMd-
BCCDd[-V$%"1"$+&7-(#$-+'`-1$#0"&&$8-&'-
%'+&"+:$-&'-%,("0-A$+$6"&-6'#-=B-0'+&?7-(6&$#-
&(a"+>-:1-$01,'20$+&-c=CC_-'6-A$+$6"&-"+-&?$-
6"#7&-6':#-0'+&?73-DD_-"+-&?$-7:A7$9:$+&-6':#3-
(+8-GG_-'6-A$+$6"&-"+-&?$-#$0("+"+>-6':#-
0'+&?7d[-@'#$'^$#3-&?$-"+%'0$-8"7#$>(#87-
(11,"$8-`?$+-%(,%:,(&"+>-&?$-(0':+&-'6-A$+$6"&-
#$%"1"$+&7-(#$-$,">"A,$-6'#-?(^$-A$$+-#("7$8[-
Q:01-7:0-1(20$+&7-:+8$#-&?$-7%?$0$-c6'#-
?':7$-#$1("#73-1:#%?(7$-'6-&'',7-(+8-
$9:"10$+&3-(+8-6'#-^'%(&"'+(,-&#("+"+>d-?(^$-
(,7'-A$$+-#("7$8[-P"+(,,23-0(,$-7"+>,$-1(#$+&7-
0(2-+'`-A$-$,">"A,$-6'#-&?$-7%?$0$3-`?",$-
$0$#>$+%2-1(20$+&7-&'-+'+)#$%"1"$+&7-'6-
'#8"+(#2-1:A,"%-(77"7&(+%$-0(2-A$-1("8[-T'&$-
&?(&-%:##$+&,2-&?$-(++:(,-#(&$-6'#-(-7"+>,$-
1$#7'+-"7-EU%B3DJK-crH3DGGd-1$#-(++:03-(+8-
6'#-(-%':1,$-`"&?-&`'-%?",8#$+-(>$8-A$,'`-=H-"7-
EU%I3HGI-crL3HCGd-1$#-(++:0[-

s(+:(#2-
BCCD-

#$%"1"$+&7-'6-1:A,"%-(77"7&(+%$- "+%#$(7$- +'-%?(+>$- "+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hle!

*'^$#+0$+&-t$0$#>$+%2-1,(+-&'-"01#'^$-7'%"(,-
%'?$7"'+u-8$A(&$8-"+-1(#,"(0$+&-c8"7%:77$8-"+-
0'#$-8$&(",-"+-1(#&-Gd[-

T'^$0A
$#-BCCD-
c"6-
(11#'^$
8d-

,'`)"+%'0$->#':17- "+%#$(7$- +'-%?(+>$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7- - - "+%#$(7$- +'-%?(+>$- 70(,,-"+%#$(7$-

R!8S!J!T!UJ9VK!WJ!X/%$2G$+!BCCHO9!

6%-;*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

M+%#$(7$-"+-&?$-1$#7'+(,-$\$01&"'+- BCCD- M+%'0$-$(#+$#7- M+%#$(7$- M+%#$(7$- M+%#$(7$-

!$1$+8$+&7-(,,'`(+%$- BCCD- M+%'0$-$(#+$#7- M+%#$(7$- M+%#$(7$- M+%#$(7$-

M+%#$(7$-"+-0(\"0:0-&(\(A,$-"+%'0$-6'#-7'%"(,-
7$%:#"&2-

BCCD- R'1-"+%'0$-$(#+$#7- T'-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

V$8:%&"'+-"+-#$(,-%?",8-A$+$6"&- BCCD- P(0","$7-`"&?-%?",8#$+- !$%#$(7$- !$%#$(7$- <+%$#&("+-

M+6(+&-%(#$-A$+$6"&-6'#-`'#a"+>-0'&?$#7- BCCD- i'#a"+>-0'&?$#7-`"&?-"+6(+&7- M+%#$(7$- M+%#$(7$- <+%$#&("+-

M+%#$(7$-"+->:(#(+&$$8-0"+"0:0-"+%'0$-,$^$,- BCCD- P(0","$7-"+-1'^$#&2- M+%#$(7$- T'-%?(+>$- M+%#$(7$-

M+%#$(7$-"+-0"+"0:0-`(>$- BCCD- Q'`-"+%'0$-$(#+$#7- M+%#$(7$- Q"&&,$-%?(+>$- M+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hlm!

!

6*-#2%&*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

<+$01,'20$+&-A$+$6"&-`(7-"+%#$(7$8-(+8-
#$,(&$8-&'-&?$-1#$^"':7-`(>$-'6-:+$01,'2$8-
1$#7'+--

BCCI- <+$01,'2$8- M+%#$(7$- T'-%?(+>$- ,"&&,$-"+%#$(7$-

4"+%$-0"8-'6-2$(#-BCCI-4'%"(,-c+'+)
%'+&#"A:&'#2d-8"7(A","&2-1$+7"'+-"7-1("8-&'-
8"7(A,$8-cM-(+8-MM->#':1d-1$'1,$-`?'-(#$-+'&-
$,">"A,$-&'-%'+&#"A:&'#2-8"7(A","&2-1$+7"'+[--

BCCI- !"7(A,$- Q"&&,$-"+%#$(7$- T'-%?(+>$- ,"&&,$-"+%#$(7$-

V$8:%$-"+%'0$-&(\-#(&$-'+-`(>$7-- BCCD- /01,'2$$7- Q"&&,$-"+%#$(7$- M+%#$(7$- 8$%#$(7$-

M+%#$(7$-"+-A(7"%-%'+&#"A:&'#2-1$+7"'+-
%'01'+$+&--

BCCD- X$+7"'+$#7- M+%#$(7$- T'-%?(+>$- ,"&&,$-"+%#$(7$-

4'%"(,-c+'+)%'+&#"A:&'#2d-',8-(>$-1$+7"'+-"7-
1("8-&'-#$&"#$8-1$'1,$-`?'-(#$-+'&-$,">"A,$-&'-
%'+&#"A:&'#2-',8-(>$-1$+7"'+[--

BCCD- ;,8-(>$-1$+7"'+$#7- Q"&&,$-"+%#$(7$- T'-%?(+>$- ,"&&,$-"+%#$(7$-

5>$-,"0"&-6'#-+'+)%'+&#"A:&'#2-%?",8-A$+$6"&-`(7-
"+%#$(7$8[--

BCCD- P(0","$7-`"&?-%?",8#$+- Q"&&,$-"+%#$(7$- Q"&&,$-"+%#$(7$- T'-%?(+>$-

E'01$+7(&"'+-'6-$\1$+8"&:#$7-+'-(1(#&0$+&7-
?$(&"+>-`(7-"+%#$(7$8--

BCCD- X''#-6(0","$7- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

4&(&$-7:11'#&$8-"+%'0$-`(7-"+%#$(7$8- BCCD- X''#-6(0","$7- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

@"+"0:0-`(>$-`(7-"+%#$(7$8-- BCCD- Q'`-`(>$-$(#+$#7- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

4(,(#"$7-6'#-1:A,"%-0$8"%(,-%(#$-$01,'2$$7-`(7-
"+%#$(7$8-

BCCD- @$8"%(,-7&(66- T'-%?(+>$- T'-%?(+>$- T'-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - - - -



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hlo!

!

62S$83/2,A!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 
20% relative to top 20% 

(increase/ decrease/ 
little change/ 

uncertain) 
M+%#$(7$-'6-?$(,&?-%(#$-7'%"(,-%'+&#"A:&"'+7-
c6#'0-B[II_-"+-BCCH-&'-B[J_-"+-BCCId-

C=pC=pB
CCI-

T$(#,2-$^$#2A'82- Q"&&,$-8$%#$(7$- Q"&&,$-8$%#$(7$- <+%$#&("+-

M+%#$(7$-'6-&?$-1$+7"'+3-&?$-7'%"(,-(77"7&(+%$-
cV@*d-(+8-&?$-0"+"0:0-`(>$-cB_d-"+-,"+$-`"&?-
&?$-"+%#$(7$-'6-&?$-`(>$7-A$&`$$+-BCC=-(+8-
BCCGDJ-

C=pC=pB
CCI-

DC-2$(#7-(+8-0'#$-(+8-,'`-
"+%'0$-

M+%#$(7$- Q"&&,$-"+%#$(7$- Q"&&,$-"+%#$(7$-

P(",:#$-&'-"+8$\-&(\-(,,'`(+%$7p-#(&$7-A(+8-+'&-
"+-,"+$-`"&?-"+6,(&"'+--

C=pC=pB
CCI-

5,,-t&(\-?':7$?',87u-&?(&-1(2-
"+%'0$-&(\-

Q"&&,$-%?(+>$-c8$%#$(7$d- Q"&&,$-%?(+>$-c8$%#$(7$d- Q"&&,$-%?(+>$-

P(",:#$-&'-"+8$\-&(\-(,,'`(+%$7p-#(&$7-A(+8-+'&-
"+-,"+$-`"&?-"+6,(&"'+--

C=pC=pB
CCD-

5,,-t&(\-?':7$?',87u-&?(&-1(2-
"+%'0$-&(\-

Q"&&,$-%?(+>$-c8$%#$(7$d- Q"&&,$-%?(+>$-c8$%#$(7$d- Q"&&,$-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- - - Q"&&,$-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

ol!E;$,(!-0/!($%,)5!+$&)*/&)!=/'.!%A$5!)2,;*;/,5!%&.!.*)%3*'*-(@5!-#$!8*&*828!0%A$!%&.!-#$!8*&*828!A2%,%&-$$.!*&1/8$!=)/1*%'!%))*)-%&1$@!%,$!*&.$S$.!/&!-#$!*&1,$%)$!/G!-#$!
0%A$!/3)$,;$.!3$-0$$&!-[e!%&.!-[hU!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hll!

!

:2&A%,(!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

M+%'0$-&(\-#(&$-8$%#$(7$- BCCD- @"88,$-"+%'0$- +'+$- "+%#$(7$- "+%#$(7$-

Y5R-#(&$-BI)BC3-=I)BC- BCCD- - - - -

4'%"(,-%'+&#"A:&"'+-"+%#$(7$3-?$(,&?-H)D3-
:+$01,'20$+&=[C)=[I-

BCCD- - - - T'+$-

E'0A"+(&"'+-'6-`'#a-(+8-%?",8-%(#$-(,,'`(+%$-- BCCIp-
BCCD-

@'&?$#7-`"&?-+'-1#$^"':7-
$01,'20$+&-

Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

=G&?-0'+&?-1$+7"'+- BCCG)
BCCD-

X$+7"'+$#7- M+%#$(7$- T'-%?(+>$- T'+$-

V$6'#0-'6-&?$-6(0",2-7:11'#&-727&$0- BCCD- 5,,-6(0","$7-`"&?-%?",8#$+- M+%#$(7$- !$%#$(7$- Q"&&,$-"+%#$(7$-

E?(+>$7-"+-&?$-#$>:,(#-7'%"(,-A$+$6"&- BCCD- !$1#"^$8-6(0","$7- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hlp!

!

9%'-%!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

E(1"&(,->("+7-&(\- BCCG- (,,-- #$8:%&"'+- #$8:%&"'+- 1#'A(A,$-#$8:%&"'+-

58m:7&0$+&-"+-1#'1$#&2-^(,:$7- BCCH- (,,-- "+%#$(7$- "+%#$(7$- 1#'A(A,$-"+%#$(7$-

;+$-2$(#-&(\-?',"8(2- BCCI- `'#a"+>-`'0$+-- "+%#$(7$- "+%#$(7$- "+%#$(7$-

/\%,:7"'+-6#'0-7'%"(,-%'+&#"A:&"'+7- BCCH- <+$01,'2$8]"+(%&"^$- 8$%#$(7$- 8$%#$(7$- 1#'A(A,$-8$%#$(7$-

/+&"&,$0$+&-&'-=-`$$a-:+1("8-0(&$#+"&2-,$(^$- BCC=- 1#$>+(+&-`'0$+- 8$%#$(7$- 8$%#$(7$- +'-%?(+>$-

M+%#$(7$-"+-%?",8-(,,'`(+%$- BCCI- ,(#>$-6(0","$7- "+%#$(7$- "+%#$(7$- "+%#$(7$-

/+&"&,$0$+&-&'-G-0'+&?7-:+1("8-1(#$+&(,-,$(^$- BCCB- (,,-"+%'0$-$(#+$#7- 8$%#$(7$- 8$%#$(7$- +'-%?(+>$-

M+%#$(7$-"+-:+$01,'20$+&-(77"7&(+%$- BCCG- Q'`-"+%'0$- "+%#$(7$- +'-%?(+>$- "+%#$(7$-

!"7(A","&2-1$+7"'+- BCCI- Q'`-"+%'0$- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

M+%#$(7$-"+-#$+&-7:A7"82- BCCI- Q'`-"+%'0$-6(0","$7- "+%#$(7$- T'-%?(+>$- T'-%?(+>$-

4:11,$0$+&(#2-(,,'`(+%$- BCCG- Q'`-"+%'0$- M+%#$(7$- T'-%?(+>$- "+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hln!

R(\-%#$8"&7- BCC=- `'0$+- M+%#$(7$- "+%#$(7$- "+%#$(7$-

X:A,"%)1#"^(&$-1(#&+$#7?"1- BCCB- $,8$#,2- M+%#$(7$- "+%#$(7$- X#'A(A,$-"+%#$(7$-

X$+7"'+-%'+&#"A:&"'+- BCCH- $,8$#,2- 8$%#$(7$- 8$%#$(7$- 8$%#$(7$-

X$#7'+(,"7$8-(%&"'+-1,(+- BCCH- Q'`-"+%'0$- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

@$8"%(,-(77"7&(+%$- BCCG- Q'`-"+%'0$- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

S$+$6"&-$+&"&,$0$+&-&'-1(#&)&"0$#7- BCCB- X(#&)&"0$#7-,(#>$,2-`'0$+- "+%#$(7$- "+%#$(7$- "+%#$(7$-

R(\-8$8:%&"'+- BCCI- W">?-"+%'0$- T'-%?(+>$- "+%#$(7$- !$%#$(7$-

!X$-#$,'%&.)!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income of 
bottom 20% (increase/ 

decrease/ 
little change/ uncertain) 

Likely effect on income of 
top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 

Income share of bottom 20% 
relative to top 20% (increase/ 

decrease/ 
little change/ 

uncertain) 
M+8$\(&"'+-'6-0"+"0:0-A$+$6"&-,$^$,7-(+8-
0"+"0:0-`(>$7-

BCCD-
-

@"+"0:0-"+%'0$-A$+$6"%"(#"$7-
(+8-0"+"0:0-`(>$-$(#+$#7-

M+%#$(7$- ,"&&,$-%?(+>$- "+%#$(7$-

5A',"&"'+-'6-:7$#w7-1(#&-"+-"00'^(A,$-1#'1$#&2-
&(\(&"'+-

BCCD- 5,,-?':7$?',87- M+%#$(7$- "+%#$(7$- Q"&&,$-%?(+>$-

T$`-W$(,&?-M+7:#(+%$-(%&- BCCD- 5,,-%"&"b$+7- !$%#$(7$- Q"&&,$-%?(+>$- 8$%#$(7$-

E(#$-(,,'`(+%$- BCCD- Q'`-"+%'0$->#':17- M+%#$(7$- Q"&&,$-%?(+>$- "+%#$(7$-

!$%#$(7$-'6-71$%"(,-?$(,&?-%'7&7-%'+&#"A:&"'+- BCCD- 5,,-%"&"b$+7- !$%#$(7$- 8$%#$(7$- Q"&&,$-%?(+>$-

E?(+>$-"+-6"+(+%"+>-'6-%?",8-%(#$- BCCD- W':7$?',87-`"&?-%?",8#$+- M+%#$(7$- "+%#$(7$- Q"&&,$-%?(+>$-

5A',"&"'+-'6-7%?'',-6$$-6'#-&?$-=D)=J-2$(#7-',8- BCCD- P(0","$7-`"&?-=D)=J-2$(#-',8-
%?",8#$+-

Q"&&,$-%?(+>$- "+%#$(7$- 8$%#$(7$-

*$+$#(,-&(\-#$8:%&"'+-0$(7:#$7- BCCD- 5,,-%"&"b$+7- Q"&&,$-%?(+>$- "+%#$(7$- "+%#$(7$-

@'#$-7&#"%&-#:,$7-6'#-(,,-7'%"(,-A$+$6"&-%,("0(+&7-- BCCD- @"+"0:0-"+%'0$-A$+$6"%"(#"$73-
:+$01,'2$83-8"7(A,$8-`'#a$#7-

!$%#$(7$- Q"&&,$-%?(+>$- 8$%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - M+%#$(7$- "+%#$(7$- Q"&&,$-%?(+>$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpi!

!

>2)-,*%!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

B+8-7&(>$-'6-"+%'0$-&(\-#$6'#0-BCCHpCI- BCCI- (,,-&(\)1(2$#7- ,"&&,$-"+%#$(7$- ,"&&,$-"+%#$(7$- T'-%?(+>$-

M+%#$(7$-:11$#)%'+&#"A:&"'+-,"0"&-6'#-7'%"(,-
%'+&#"A:&"'+7-

BCCI3-
cBCCDd-

W">?$#-1("8- T'-%?(+>$- ,"&&,$-8$%#$(7$- ,"&&,$-"+%#$(7$-

M+%#$(7$-?$(,&?-"+7:#(+%$-%'+&#"A:&"'+7-
1$+7"'+$#7-

BCCI- X$+7"'+$#7- ,"&&,$-8$%#$(7$- T'-%?(+>$- ,"&&,$-8$%#$(7$-

M+8$\(&"'+-1$+7"'+7- BCCI3-
BCCD-

X$+7"'+$#7- ,"&&,$-8$%#$(7$- T'-%?(+>$- ,"&&,$-8$%#$(7$-

M+8$\(&"'+-0"+"0:0-1$+7"'+)&'1):1-7"+>,$7- BCCD- X$+7"'+$#73-7'%"(,-(77"7&(+%$-
#$%"1"$+&7-(A'^$-DC-c6$0(,$7dp-
DI-c0(,$7dDK-

,"&&,$-"+%#$(7$- T'-%?(+>$- ,"&&,$-"+%#$(7$-

M+8$\(&"'+-'6-%(#$-A$+$6"&- BCCI3-
BCCD-

X$'1,$-"+-+$$8-6'#-%(#$- ,"&&,$-8$%#$(7$- T'-%?(+>$- ,"&&,$-8$%#$(7$-

M+%#$(7$-6'#-':&)'6)1'%a$&7-1(20$+&7-6'#-7&(2-
"+-?'71"&(,-

BCCI- X$'1,$-7&(2"+>-"+-?'71"&(,- ,"&&,$-8$%#$(7$- T'-%?(+>$- ,"&&,$-8$%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - ,"&&,$-8$%#$(7$- T'-%?(+>$- ,"&&,$-8$%#$(7$-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

op!?$&$G*-!%8/2&-)!-*$.!-/!8*&*828!+$&)*/&[-/+[2+U!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpW!

!

H/'%&.!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

588"&"'+(,-&'1-"+%'0$-&(\-#(&$- BCCI- W">?-"+%'0$7- T'-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

T$`-0"+"0:0-`(>$-"+8$\(&"'+-- BCCI- Q'`-1("8- "+%#$(7$- Q"&&,$-%?(+>$- "+%#$(7$-

E?(+>$7-"+-6(0",2-(+8-7'%"(,-1',"%"$7- BCCH)
BCCD-

(,,- "+%#$(7$- Q"&&,$-%?(+>$- "+%#$(7$-

R">?&$#-%'+8"&"'+7-6'#-8"7(A","&2-A$+$6"&7- BCCD]- (,,- 40(,,-8$%#$(7$-- 40(,,-8$%#$(7$- Q"&&,$-%?(+>$-

H/,-2A%'!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

E#$(&"'+-'6-&?$-4',"8(#"&2-4:11,$0$+&-6'#-&?$-
$,8$#,2-cE4Md-

BCCD- X''#-$,8$#,2-cDI]d- "+%#$(7$- T'-%?(+>$- M+%#$(7$-

E?(+>$7-"+-&?$-@"+"0:0-M+%'0$-X#'>#(00$-
cV4M-d-

BCCI- X''#- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hph!

!

T$`-(88"&"'+(,-1$#7'+(,-"+%'0$-&(\-A#(%a$&-6'#-
&?$-?">?$7&-"+%'0$7-

BCCD- R'1-M+%'0$7- T'-%?(+>$- Q"&&,$-8$%#$(7$- Q"&&,$-"+%#$(7$-

E?(+>$7-"+-&?$-4'%"(,-4$%:#"&2-E'+&#"A:&"'+7-'6-
7$,6)$01,'2$8-`'#a$#7[-

BCCI- 4$,6)$01,'2$8-`'#a$#7[- T'-%?(+>$- Q"&&,$-8$%#$(7$- Q"&&,$-"+%#$(7$-

V$(,-"+%#$(7$-"+-@"+"0:0-M+%'0$-R#(+76$#7-
cV4Md-

BCCI-p-
BCCD-

X''#- "+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

M+%#$(7$-"+-0"+"0:0-`(>$-#$,(&"^$-&'-(^$#(>$-
$(#+"+>7-

BCCI-p-
BCCD-

Q'`-X("8-i'#a$#7- "+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

M+%#$(7$-"+-7'%"(,-1$+7"'+7-#$,(&"^$-&'-$(#+"+>7- BCCI-p-
BCCD-

X''#-/,8$#2-cDI]d- "+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

V$8:%&"'+-"+-MV4-71$%"6"%-8$8:%&"'+7-6'#-&?$-
?">?$7&-1$+7"'+7-"+%'0$-

BCCJ- V"%?$#-X$+7"'+7- T'-%?(+>$- !$%#$(7$- M+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - M+%#$(7$- Q"&&,$-8$%#$(7$- M+%#$(7$-

7'/;$&*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

E?(+>$-"+-"+8$\(&"'+-#:,$-6'#-1$+7"'+7- BCCI- 1$+7"'+$#7- "+%#$(7$- M+%#$(7$- "+%#$(7$-

M+%#$(7$-"+-,(#>$-6(0",2-(,,'`(+%$-6'#-6(0","$7-
`"&?-G]-%?",8#$+-

BCCD- ,(#>$-6(0","$7- "+%#$(7$- M+%#$(7$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - - - -

X/.$;!.#$!$44$0.!/4!.#$!($0/-,!*/5&06!2$3(1+$!/-!.#$!&-0/2$!/4!.#$!.3+Y$.!Y+/1*!WY+/1*!344$0.$,O!&(!%$+6!(2355N!352/(.!-$Y5&Y&G5$9!



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpd!

!

7'/;%D*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

5A',"7?0$+&-'6-1(20$+&-6'#-?$(,&?-%?$%a-(+8-
?'71"&(,-%(#$-cBC-(+8-IC-4OOd-"+-%'0A"+(&"'+-
`"&?-8$%#$(7$-'6-Y5R-6'#-8#:>7-(+8-?$(,&?-%(#$-
7$#^"%$7-

BCCD-
BCCJ-

$,8$#,2-cDC]d-
,(#>$-7"b$8-6(0","$7-`"&?-
%?",8#$+-

"+%#$(7$- ,"&&,$-%?(+>$- "+%#$(7$-

!$%#$(7$-'6-B_-$(#0(#a-%'#1'#(&$-&(\-6'#-
T*;7-

BCCJ- %,"$+&7-'6-7'%"(,-T*;7- 8$%#$(7$- +'-%?(+>$- 8$%#$(7$-

M+%#$(7$-"+-0"+"0:0-`(>$-#$,(&"^$-&'-(^$#(>$-
$(#+"+>7-

BCCD- Q'`-1("8- M+%#$(7$- T'-%?(+>$- "+%#$(7$-

$\&$+7"'+-'6-1(#$+&(,-A$+$6"&7-&'-`'#a"+>-
1(#$+&7-`?'-1,(%$-&?$"#-%?",8#$+-&'-1:A,"%-%(#$-
6(%","&"$7-

BCCD- ,'`-1("8-`'#a"+>-1(#$+&7- "+%#$(7$- +'-%?(+>$- "+%#$(7$-

"+%#$(7$-"+-0"+"0:0-`(>$-"+-%'0A"+(&"'+-`"&?-
"+%#$(7$-'6-7'0$-,(A':#-0(#a$&-A$+$6"&7-

BCCD- ,'`-1("8-(+8-#$>"7&$#$8-
:+$01,'2$8-

"+%#$(7$- +'-%?(+>$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - "+%#$(7$- +'-%?(+>$- "+%#$(7$-

X/.$:-23Z/+&.6!/4!+$4/+2(!&-!.3)!(6(.$2N!53G/1+!23+[$.!*/5&0&$(N!(/0&35!3((&(.3-0$N!*$-(&/-(!3-,!432&56!G$-$4&.(!.//[!*530$!&-!BCCD9!"#+/1Y#/1.!BCCM!-/!23Z/+!0#3-Y$(!3(!0/2*3+$!./!
BCCD!'$+$!&-.+/,10$,!.#3.!'/15,!#3%$!(&Y-&4&03-.!&2*30.!/-!&-0/2$!,&(.+&G1.&/-9!\4.$+!.#$!-$'!Y/%$+-2$-.!.//[!*/'$+!&-!\1Y1(.!BCCHN!&.(!4/01(!#3(!G$$-!23&-56!/-!23[&-Y!
3,Z1(.2$-.(!./!.#$!$)&(.&-Y!(6(.$2N!&-!(/2$!03($(!W,&(3G&5&.6!*$-(&/-(O!Y/&-Y!G30[!./!.#$!(&.13.&/-!*+&/+!]3-13+6!BCCD9-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpe!

!

V*&'%&.!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

M+%#$(7$8-"+%'0$-(,,'`(+%$-"+-0:+"%"1(,-
&(\(&"'+-

BCCC-o-
BCCI-

i(>$-`'#a$#7-- Q"&&,$-%?(+>$- T'-%?(+>$- "+%#$(7$-

M+%#$(7$-"+-0:+"%"1(,-c6,(&d-"+%'0$-&(\- BCCC)
BCCD-

R(\-1(2$#7- Q"&&,$-%?(+>$-- 8$%#$(7$- "+%#$(7$-

E:&-"+-4&(&$-c1#'>#$77"^$d-"+%'0$-&(\-- BCC=)
BCCD-

R(\-1(2$#7- ,"&&,$-%?(+>$- "+%#$(7$- 8$%#$(7$-

1(#&"(,-8':A,$-&(\(&"'+-'6-8"^"8$+87- BCCI- @'7&,2-?">?-"+%'0$7- ,"&&,$-%?(+>$- 8$%#$(7$- "+%#$(7$-

!$%#$(7$-"+-%(1"&(,-"+%'0$-&(\-(+8-%'#1'#(&$-
&(\3-i$(,&?-&(\-(A',"7?$8-

BCCI)
BCCD-

?">?-"+%'0$7- ,"&&,$-%?(+>$- "+%#$(7$- 8$%#$(7$-

;&?$#-#$%$+&-#$6'#07k- - - - - -

E?(+>$-"+-&(\-'+-^',:+&(#2-1$+7"'+7- BCCI- X$+7"'+$#7-- Q"&&,$-%?(+>$- 8$%#$(7$- Q"&&,$-%?(+>$-

@(m'#-1$+7"'+-#$6'#0- BCCI]- 1$+7"'+$#7- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

4'%"(,-7$#^"%$-(+8-?$(,&?-%(#$-"01#'^$0$+&7- BCCH)
BCCJ-

Q'`)"+%'0$-?':7$?',87-"+-
+$$8-'6-7'%"(,-7$#^"%$7-

M+%#$(7$- Q"&&,$-%?(+>$- M+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpm!

!

70$.$&!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

M+%#$(7$-"+-1(#$+&(,-,$(^$-A$+$6"&7- BCCI- P(0","$7-`"&?-70(,,-%?",8#$+- M+%#$(7$- 4'0$-"+%#$(7$- M+%#$(7$-

"+%#$(7$-"+-&?$-(,,'`(+%$-6'#-1$+7"'+-
%'+&#"A:&"'+7-&'-&?$-7&(&:&'#2-727&$0--

BCCI- 5,,->#':17-`"&?-&(\(A,$-
"+%'0$7-

M+%#$(7$- M+%#$(7$- <+%?(+>$8[-4'0$-,'`-
"+%'0$-$(#+$#7-8'-+'&-
A$+$6"&-A:&-%$","+>-'+-
(,,'`(+%$-,"0"&7-&?$-A$+$6"&-
6'#-?">?-"+%'0$-$(#+$#7-

"+%#$(7$-'6-A(7"%-(,,'`(+%$-6'#-,'`-(+8-0"88,$-
"+%'0$-$(#+$#7--

BCCI- Q'`-(+8-0"88,$-"+%'0$-
$(#+$#7-

M+%#$(7$- T'-%?(+>$- 4'0$-"+%#$(7$-A:&-+'&-(,,-
`"&?-,'`-"+%'0$-1(2-&(\-

"+&#'8:%&"'+-"+-BCCG-'6-B-_-"+8$\"+>-'6-,$^$,-
`?$+-%$+&#(,-7&(&$-"+%'0$-&(\-7&(#&"+>-&'-A$-
1("8-'+,2-A2-=-_-"+-BCCI--

BCCI- 5A'^$-0$8"(+-&'-?">?-"+%'0$-
$(#+$#7-

:+%?(+>$8- 4'0$-8$%#$(7$- @"+"0(,-"+%#$(7$-

J[-"+%#$(7$-'6-,$^$,-(&-`?"%?-`$(,&?-&(\-"7-1("8-
&'-G-CCC-CCC-4/O-6'#-(-%':1,$-

BCCI- i$(,&?2-1$'1,$- <+%?(+>$8- M+%#$(7$8-7'0$`?(&- !$%#$(7$8-7'0$`?(&-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7- BCCB)
BCCI-

5,,- M+%#$(7$- M+%#$(7$- M+%#$(7$-

"+&#'8:%&"'+-"+-BCCG-'6-B-_-"+8$\"+>-'6-,$^$,-
`?$+-%$+&#(,-7&(&$-"+%'0$-&(\-7&(#&"+>-&'-A$-
1("8-'+,2-A2-=-_-"+-BCCI-3-,-"+-BCCD-

BCCD- Q'`-(+8-0"88,$-"+%'0$-
$(#+$#7-

T'-%?(+>$- 4'0$-8$%#$(7$- T$>,">"A,$-"+%#$(7$-

M+%#$(7$8-A(7"%-(,,'`(+%$- BCCD- 5,,-?':7$?',87- @'8$7&-"+%#$(7$- @'8$7&-"+%#$(7$- T'-%?(+>$-

-M+%#$(7$8-A$+$6"&7-&'-6(0","$7-`"&?-%?",8#$+x-
%?",8-A$+$6"&73-?':7"+>-A$+$6"&7-$&%-

BCCD- P(0","$7-`"&?-%?",8#$+-- "+%#$(7$- 4'0$-"+%#$(7$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-(A'^$-%?(+>$7-- BCCI)
BCCD-

P(0",",$7-`"&?-%?",8#$+- "+%#$(7$- 4'0$-"+%#$(7$- "+%#$(7$-

R(\-8$8:%&"'+7-6'#-:+"'+-(+8-:+$01,'20$+&- BCCJ- 5,,-&#(8$-:+"'+-0$0A$#7-(+8- 4'0$-8$%#$(7$- 4'0$-8$%#$(7$- T$>,">"A,$-%?(+>$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpo!

"+7:#(+%$-0$0A$#7?"1-6$$7-(A',"7?$8- 0$0A$#7--

V$8:%$8-%$","+>-6'#-A$+$6"&-1:#1'7$7-"+-
7"%a+$77-"+7:#(+%$-

BCCJ- 4"%a-?">?-"+%'0$-1$#7'+7- T'-%?(+>$- X'77"A,$-7,">?&-8$%#$(7$- T$>,">"A,$-"+%#$(7$-

/(#+$8-"+%'0$-&(\-(,,'`(+%$- BCCJ- 5,,-`"&?-$(#+"+>7- Y$#2-0'8$7&-"+%#$(7$- "+%#$(7$- !$%#$(7$-

V$8:%$8-`$(,&?-(+8-1#'1$#&2-&(\- BCCJ- i$(,&?-(+8-1#'1$#&2-'`+$#7- T$>,">"A,$- "+%#$(7$- !$%#$(7$-

M+%#$(7$8-?':7"+>-(,,'`(+%$-6'#-1$+7"'+$#7- BCCJ- X$+7"'+$#7- Q"&&,$-"+%#$(7$- T'-%?(+>$- Q"&&,$-"+%#$(7$-

V$8:%&"'+7-"+-:+$01,'20$+&-A$+$6"&7- BCCJ- <+$01,'2$8- 8$%#$(7$- T'-%?(+>$- !$%#$(7$-

E?(+>$-"+-1(#$+&(,-,$(^$-"+7:#(+%$k-W'0$-
%(#$-(,,'`(+%$-(+8-71$%"(,-A'+:7-6'#-6(0","$7-
7?(#"+>-&?$-1(#$+&(,-,$(^$-A$+$6"&7-$9:(,,2-
-

BCCJ- P(0","$7-`"&?-70(,,-%?",8#$+- !"66"%:,&-&'-"8$+&"62- !"66"%:,&-&'-"8$+&"62- T'-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- BCCJ- <+$01,'2$8-(+8-$01,'2$8- 8$%#$(7$- "+%#$(7$- 8$%#$(7$-

:#3,$,!+/'(!+$4$+!./!2$3(1+$(!35+$3,6!+$*/+.$,!&-!BCCM!'&.#!+$5$%3-0$!4/+!.#$!*+$($-.!

RQ!
     

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

X#"%$-"+8$\(&"'+-'6-0'7&-$,$0$+&7- BCCD- (,,- !$1$+87-'+->#'`&?-"+-
'#">"+(,-"+%'0$7k-,"&&,$-
%?(+>$--

!$1$+87-'+->#'`&?-"+-
'#">"+(,-"+%'0$7k-,"&&,$-
%?(+>$--

Q"&&,$-%?(+>$p:+%$#&("+-

/(#+"+>7-"+8$\(&"'+-'6-1$+7"'+-%#$8"&- BCCD- DC]-`'0$+x-DI]-0$+- M+%#$(7$-c70(,,d- T'-%?(+>$- 40(,,-"+%#$(7$-

/(#+"+>7-"+8$\(&"'+-'6-%?",8-&(\-%#$8"&-
0(\"0:0-%?",8-(0':+&7-

BCCD- Q'`p0"88,$-"+%'0$-6(0","$7-
`"&?-%?",8#$+-

40(,,-"+%#$(7$- T'-%?(+>$- 40(,,-"+%#$(7$-

P#$$b"+>-'6-6(0",2-(+8-A(A2-$,$0$+&7-"+-ERE- BCCD- Q'`p0"88,$-"+%'0$-6(0","$7-
`"&?-%?",8#$+[-S">>$7&-+$&-
$66$%&-"+-70(,,-6(0","$73-(+8-
&?'7$-`"&?-A(A"$7-

40(,,-8$%#$(7$- T'-%?(+>$- 40(,,-8$%#$(7$-

P#$$b"+>-'6-%?",8%(#$-,"0"&7-"+-iRE- BCCD- Q'`p0"88,$-"+%'0$-6(0","$7-
`"&?-%?",8#$+-(+8-(&-,$(7&-'+$-
1(#$+&-"+-$01,'20$+&[-S">>$7&-

40(,,-8$%#$(7$- T'-%?(+>$- 40(,,-8$%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpl!

+$&-$66$%&-'+-&?'7$-`"&?-
$\1$+7"^$-%?",8%(#$-

M+%#$(7"+>-1#'1'#&"'+-'6-%?",8%(#$-%'7&7-0$&-A2-
iRE-6#'0-JC_-&'-KC_-

BCCD- Q'`p0"88,$-"+%'0$-6(0","$7-
`"&?-%?",8#$+-(+8-(&-,$(7&-'+$-
1(#$+&-"+-$01,'20$+&-

M+%#$(7$- T'-%?(+>$- 40(,,-"+%#$(7$-

E':+%",-&(\-"+%#$(7$7-(A'^$-"+6,(&"'+- BCCD- 5,,-A:&-,'`-"+%'0$- 40(,,-8$%#$(7$-6'#-&?'7$-
+'&-&(a"+>-:1p$,">"A,$-6'#-
%':+%",-&(\-A$+$6"&-

!$%#$(7$- M+%#$(7$-

M+%#$(7$-"+-"+%'0$-&?(&-"7-8"7#$>(#8$8-8:#"+>-
&?$-2$(#-6'#-EREpiRE-(77$770$+&-6#'0-
yB3ICC-&'-yBI3CCC-c7"%d-

BCCDj- 5,,-$\%$1&-?">?-"+%'0$-
6(0","$7-

<+%$#&("+-o-`",,-"+%#$(7$-
1(20$+&7-(+8-?$+%$-
"+%'0$-6'#-7'0$-A:&-
&"0"+>-(+8-"+%"8$+%$-(#$-
:+%,$(#-

<+%$#&("+-o-`",,-"+%#$(7$-
1(20$+&7-(+8-?$+%$-
"+%'0$-6'#-7'0$-A:&-
&"0"+>-(+8-"+%"8$+%$-(#$-
:+%,$(#-

<+%$#&("+k-'+-(^$#(>$-(+-
"+%#$(7$3-1#'A(A,2-

@"+"0:0-`(>$-"+%#$(7$7-A2-0'#$-&?(+-
"+6,(&"'+-

BCCD- Q'`-1("8-$01,'2$$7- M+%#$(7$-c70(,,-A$%(:7$-
&(\-%#$8"&7-(#$-`"&?8#(`+-
$\%$1&-6'#-2':+>p7"+>,$-
%?",8,$77-1$'1,$d-

T'-%?(+>$-c$\%$1&-6'#-
,'`-1("8-1(#&+$#7-'6-?">?-
"+%'0$-1$'1,$d-

T'-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- - - - - <+%$#&("+-

R!"#$!*/5&06!&(!&-.+/,10$,!&-!BCCH!G1.!'/-^.!#3%$!3-!$44$0.!1-.&5!BCCV!/+!BCC_!(&-0$!&.!+$53.$(!./!.#$!32/1-.!/4!8"8`Q"8!.#3.!432&5&$(!21(.!*36!G30[!&4!.#$&+!&-0/2$(!+&($9!

>11$.*&A!%&.!1%&.*.%-$!1/2&-,*$)!

?2'A%,*%!
- - - - -

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

!$%#$(7$-'6-"+%'0$-&(\-#(&$7- BCCI- R(\-1(2$#7- Q"&&,$-"+%#$(7$- M+%#$(7$- !$%#$(7$-

!$%#$(7$-'6-%'#1'#(&$-&(\-#(&$- BCCI- /+&#$1#$+$:#7- T'-%?(+>$- M+%#$(7$- !$%#$(7$-

M+%#$(7$-"+-0"+"0:0-`(>$-#$,(&"^$-&'-(^$#(>$-
$(#+"+>7-

BCCI- Q'`-1("8-`'#a$#7- M+%#$(7$- T'-%?(+>$- M+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpp!

M+%#$(7$-"+-*:(#(+&$$8-@"+"0:0-M+%'0$- BCCI- Q'`-"+%'0$-1$#7'+7- M+%#$(7$- T'-%?(+>$- M+%#$(7$-

M+%#$(7$-"+-%?",8-A$+$6"&-#$,(&"^$-&'-(^$#(>$-
"+%'0$--

BCCI- P(0","$7-`"&?-%?",8#$+- Q"&&,$-"+%#$(7$- Q"&&,$-"+%#$(7$- T'-%?(+>$-

T$`-%#"&$#"(-6'#-:+"^$#7(,-8"7(A","&2-A$+$6"&- BCCI- !"7(A,$8- M+%#$(7$- M+%#$(7$- Q"&&,$-"+%#$(7$-

4">+"6"%(+&-8$%#$(7$-'6-1$+7"'+-%'+&#"A:&"'+- BCCD- /01,'2$83-7$,6)$01,'2$8-(+8-
$01,'2$#7-

Q"&&,$-"+%#$(7$- M+%#$(7$- !$%#$(7$-

R(\-8$8:%&"'+7-"+-"+%'0$-&(\-6'#-6(0","$7-`"&?-
%?",8#$+-

BCCD- P(0","$7-`"&?-%?",8#$+- M+%#$(7$- Q"&&,$-"+%#$(7$- M+%#$(7$-

R?$-7&(&$->:(#(+&$$-?$(,&?-"+7:#(+%$-
%'+&#"A:&"'+7-6'#-,'`-"+%'0$->#':17-

BCCD- <+"+7:#$8-,'`-"+%'0$-
1$#7'+7-

M+%#$(7$- T'-%?(+>$- M+%#$(7$-

M+%#$(7$-"+-(^$#(>$-1$+7"'+-#$,(&"^$-&'-(^$#(>$-
"+%'0$-

BCCD- ;,8)(>$-1$#7'+7- M+%#$(7$- T'-%?(+>$- M+%#$(7$-

M+%#$(7$-"+-0(&$#+"&2-A$+$6"&-6'#-:+"+7:#$8-
0'&?$#7-

BCCD- <+"+7:#$8-0'&?$#7- M+%#$(7$- T'-%?(+>$- M+%#$(7$-

M+%#$(7$-'6-%?",8-A$+$6"&-6'#-7$%'+8-%?",8- BCCD- P(0","$7-`"&?-%?",8#$+- Q"&&,$-"+%#$(7$- Q"&&,$-"+%#$(7$- T'-%?(+>$-

Q"0"&7-'+-&?$-1$#"'8-'6-#$%$"1&-'6-0$(+7)&$7&$8-
7'%"(,-(77"7&(+%$--

BCCD- Q'`-"+%'0$-1$#7'+7- !$%#$(7$- T'-%?(+>$- !$%#$(7$-

M+-a"+8-(77"7&(+%$-6'#-%?",8#$+-(&-7%?'',-- BCCD- P(0","$7-`"&?-%?",8#$+- M+%#$(7$- T'-%?(+>$- M+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- Tp(- Tp(- M+%#$(7$- Q"&&,$-"+%#$(7$- M+%#$(7$-

F,/%-*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

V$1(20$+&-'6-1$+7"'+$#7w-8$A&- BCCD- X$+7"'+$#7- 4,">?&-"+%#$(7$- M+%#$(7$- !$%#$(7$-

X$+7"'+-"+8$\(&"'+- BCCD- X$+7"'+$#7- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - Q"&&,$-%?(+>$- Q"&&,$-%?(+>$- Q"&&,$-%?(+>$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hpn!

!

I/8%&*%!
! ! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

E?(+>$-"+-&?$-6'#0:,(-6'#-:+$01,'20$+&-
(,,'`(+%$-%'##$71'+8"+>-&'-(+-"+%#$(7$-'6-&?$-
(0':+&--

BCCI- :+$01,'2$8- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

M+%#$(7$-"+-(^$#(>$-1$+7"'+-#$,(&"^$-&'-(^$#(>$-
`(>$--

BCCD- 1$+7"'+$#7- 4,">?&-"+%#$(7$- T'-%?(+>$- 7,">?&-"+%#$(7$-

E?(+>$-"+-$,">"A","&2-%#"&$#"(-6'#-1(#$+&(,-,$(^$-
A$+$6"&-6#'0-"+7:#(+%$-A(7$8-&'-"+%'0$-&(\-
1(20$+&-

BCCD- X(#$+&7-`"&?-%?",8#$+-:1-&'-B-
2#7-',8-

"+%#$(7$- ,"&&,$-%?(+>$- "+%#$(7$-

V$8:%&"'+-"+-&?$-A(7"%-0$8"%(,-7$#^"%$7-
%'^$#$8-A2-1:A,"%-?$(,&?-"+7:#(+%$jj--

BCCD- M+7:#$8-1$#7'+7- 8$%#$(7$- 8$%#$(7$- 8$%#$(7$-

V("7$-"+-$,">"A","&2-"+%'0$-,$^$,-6'#-0$(+7-
&$7&$8-W$(&"+>-S$+$6"&--

BCCD- Q'`-"+%'0$-6(0","$7- "+%#$(7$- T'-%?(+>$- "+%#$(7$-

T$&-'^$#(,,-$66$%&-'6-&?$-(A'^$-%?(+>$7-- +p(- - 4,">?&-"+%#$(7$- T'-%?(+>$- "+%#$(7$-



7/1*%'!7*-2%-*/&!C3)$,;%-/,(!Z!7/1*%'!*&1'2)*/&!%&.!K&1/8$!.*)-,*32-*/&! <,%G-!G*&%'!,$+/,-!

<$1$83$,!hiio! hni!

!

"2,D$(! ! ! !

Change in policy When? 
(year) 

Groups affected Likely effect on income 
of bottom 20% 

(increase/ decrease/ 
little change/ 

uncertain) 

Likely effect on income 
of  

top 20% (increase/ 
decrease/ 

little change/ 
uncertain) 

Income share of bottom 
20%  

relative to top 20% 
(increase/  
decrease/ 

little change/ 
uncertain) 

@"+"0:0-`(>$-#("7$8-A2-K[DI_-"+-+'0"+(,-
&$#07-c"+6,(&"'+-6'#-BCCDk-L[H_d[-

s(+:(#2-
BCCD-

0"+"0:0-`(>$-$(#+$#7- 8$%#$(7$-"+-#$(,-&$#07- +'-%?(+>$- ,"&&,$-%?(+>$-

4(,(#"$7-'6->'^$#+0$+&-$01,'2$$7-&'-A$-#("7$8-
A2-H_-]-H_-"+-s(+:(#2-(+8-s:,2-BCCJ[-5-
%'01$+7(&'#2-1(2-#"7$-0(2-A$->#(+&$8-"6-&?(&-
&:#+7-':&-&'-A$-A$,'`-"+6,(&"'+[-

s(+:(#2-
BCCJ-

>'^$#+0$+&-`'#a$#7- +'-%?(+>$- +'-%?(+>$-"+-#$(,-&$#07- +'-%?(+>$-

5-6"\$8-7:0-"+%'0$-&(\-7%?$8:,$-"+&#'8:%$8-6'#-
&?'7$-$(#+"+>-,$77-&?(+-B[I-&"0$7-&?$-0"+"0:0-
`(>$[-

s(+:(#2-
BCCJ-

1''#-- "+%#$(7$- +'-%?(+>$- ,"&&,$-%?(+>$-
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