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=
tÉ=Ü~îÉ=ÑçìåÇ=~=î~êáÉíó=çÑ=~ééêç~ÅÜÉë=~åÇ=~ííáíìÇÉë=íç=
î~äìáåÖ= ãìëÉìã= ÅçääÉÅíáçåë= ìåÇÉê= copJPK= tÜáäÉ=
çÄí~áåáåÖ=ãÉ~åáåÖÑìä=î~äì~íáçåë=Å~å=ÄÉ=ÇáÑÑáÅìäíI= áí=Å~å=
ÄÉ=ÇçåÉK=qÜÉêÉ= áë=å~íìê~ä=ÅçåÅÉêå=ïáíÜ= íÜÉ= äáâÉäó=Åçëíë=
çÑ= çÄí~áåáåÖ= î~äì~íáçåë= Åçãé~êÉÇ= íç= íÜÉ= éçíÉåíá~ä=
ÄÉåÉÑáíë= çÑ= Ñìää= ÅçãéçåÉåí= Ä~ëÉÇ= î~äì~íáçåëK= cçÅìëáåÖ=
éêáã~êáäó= çå= ÜáÖÜ= î~äìÉ= áíÉãë= ~åÇ= ~ééäóáåÖ= ë~ãéäáåÖ=
íÉÅÜåáèìÉë= íç= íÜÉ= êÉëí= çÑ= íÜÉ= ÅçääÉÅíáçå= áë= çåÉ=ï~ó= çÑ=
ãáåáãáëáåÖ=î~äì~íáçå=ÅçëíëK=
=
pçãÉ= ëìÖÖÉëí= áí= áë= áãéçëëáÄäÉ= íç= î~äìÉ= ã~åó= áíÉãë=
ïáíÜáå= íÜÉëÉ= ÅçääÉÅíáçåë= ÄÉÅ~ìëÉ= íÜÉáê= “î~äìÉÒ= áë=
áåÜÉêÉåí= áå= íÜÉáê=å~íìêÉ=çê= íÜÉáê=Üáëíçêó=~åÇ=Å~ååçí=ÄÉ=
ÉñéêÉëëÉÇ= áå= Ñáå~åÅá~ä= íÉêãëK= eçïÉîÉê= “î~äìÉÒ= ~åÇ=
“î~äì~íáçåÒ= ~êÉ= åçí= íÜÉ= ë~ãÉK= qÜÉ= ÄÉåÉÑáíë= áå= Ü~îáåÖ=
ÅçãéêÉÜÉåëáîÉ= î~äì~íáçåë= çÑ= ãìëÉìã= ÅçääÉÅíáçåë=
áåÅäìÇÉW=
=

V 

V 

V 

jÉÉíáåÖ=^ÅÅçìåí~Äáäáíó=lÄäáÖ~íáçåëK=m~ê~Öê~éÜ=QKPU=
çÑ=copJP=ëí~íÉë=íÜ~í=ÜÉêáí~ÖÉ=~ëëÉíëI=ïÜáÅÜ=~êÉ=ÜÉäÇ=
ÄÉÅ~ìëÉ= çÑ= íÜÉáê= Åìäíìê~ä= çê= ÜáëíçêáÅ~ä= ëáÖåáÑáÅ~åÅÉI=
~êÉ= íç= ÄÉ= ~ÅÅçìåíÉÇ= Ñçê= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= íÜÉ=
ëí~åÇ~êÇK=få=çìê=îáÉï=ãìëÉìã=ÅçääÉÅíáçåë=Ñ~ää=ïáíÜáå=
íÜáë=Åä~ëëáÑáÅ~íáçåK=

båÜ~åÅÉÇ= ^ÅÅçìåí~Äáäáíó= íç= pí~âÉÜçäÇÉêëK= qÜÉ=
î~äì~íáçå= çÑ= ~= ãìëÉìã= ÅçääÉÅíáçå= ïáää= éêçîáÇÉ=
ëí~âÉÜçäÇÉêë=ïáíÜ= ~å= áãéçêí~åí= éÉêëéÉÅíáîÉ=çå= íÜÉ=
ÅçêÉ= ÄìëáåÉëë= çÑ= íÜÉ= ãìëÉìãK= s~äì~íáçå= ïáää= åçí=
çåäó= ÄÉ= çÑ= áåíÉêÉëí= áå= áíë= çïå= êáÖÜíI= áí= ïáää= ~äëç=
éêçîáÇÉ= ~= êÉä~íáîÉ= Ä~ëáë= çå= ïÜáÅÜ= íç= ~ëëÉëë= íÜÉ=
ÅçëíëI= EáåÅäìÇáåÖ= ÇÉéêÉÅá~íáçå= ïÜÉêÉ= íÜáë= áë=
~ééäáÅ~ÄäÉFI= çÑ= ã~áåí~áåáåÖ= ~åÇ= ~ÇãáåáëíÉêáåÖ= íÜÉ=
ÅçääÉÅíáçåK= qÜáë= áë= áãéçêí~åí= áå= ~ëëÉëëáåÖ= íÜÉ=
~ÇÉèì~Åó= çÑ= ÑìåÇáåÖ= íç=ã~å~ÖÉ= ~åÇ=ã~áåí~áå= íÜÉ=
ÅçääÉÅíáçåK=

^= _~ëáë= Ñçê= ^ëëáëíáåÖ= áå= íÜÉ= bÑÑÉÅíáîÉ= ~åÇ= bÑÑáÅáÉåí=
j~å~ÖÉãÉåí= çÑ= jìëÉìã= `çääÉÅíáçåëK= s~äì~íáçåë=
éêçîáÇÉ= ~= Ä~ëáë= Ñçê= ~ëëÉëëáåÖ= íÜÉ= ~ÇÉèì~Åó= çÑ=
ÉñéÉåÇáíìêÉ= çå= íÜÉ= éÜóëáÅ~ä= ÉåîáêçåãÉåí= ~åÇ= íÜÉ=
ëÉÅìêáíó= ïáíÜáå= ïÜáÅÜ= íÜÉëÉ= áíÉãë= ~êÉ= ã~áåí~áåÉÇK=
qÜÉó= Å~å= ~äëç= ~ëëáëí= áå= ÇÉíÉêãáåáåÖ= êÉä~íáîÉ= î~äìÉë=
çÑ= áíÉãë= ïáíÜáå= íÜÉ= ÅçääÉÅíáçå= ~åÇ= Ñêçã= íÜ~íI=
éêáçêáíáëáåÖ= ÇÉëáêÉÇ= ~Åíáçåë= áå= äáåÉ= ïáíÜ= çîÉê~ää=
ÅçääÉÅíáçå= ëíê~íÉÖáÉë= ~åÇ= éêáçêáíáÉëK= qÜáë= ïáää= ÖáîÉ=

ÄçíÜ= íÜÉ= ÑìåÇÉêë= ~åÇ= ã~å~ÖÉêë= çÑ= ãìëÉìãë= ~å=
ÉåÜ~åÅÉÇ=~åÇ=çÄàÉÅíáîÉ=Ä~ëáë=çå=ïÜáÅÜ=íç=~ääçÅ~íÉ=íÜÉ=
äáãáíÉÇ=êÉëçìêÅÉë=~î~áä~ÄäÉK==

=
tÉ=ÅçåëáÇÉê= íÜ~í= áÇÉåíáÑóáåÖ=~åÇ=î~äìáåÖ=ÅçääÉÅíáçå=~ëëÉíë=
ïáää=éêçîáÇÉ=áãéêçîÉÇ=~ÅÅçìåí~Äáäáíó=~åÇ=ÉåÜ~åÅÉ=ÉÑÑÉÅíáîÉ=
~åÇ=ÉÑÑáÅáÉåí=ã~å~ÖÉãÉåí=çÑ=ÅçääÉÅíáçåëK==
=
_ÉÇÉ=hÉ~êåÉóI=EMPF=VSN=PQSQ=

bã~áäW=ÄÉÇÉKâÉ~êåÉó]~ìÇáíåòKÖçîíKåò=

ebofq^db=^ppbqp=Ó=il`^i=^rqelofqfbp===
^å=^ìÇáí=oÉëéçåëÉ=

tÜáäÉ=copJP=ÅäÉ~êäó=îáÉïë=ÜÉêáí~ÖÉ=~ëëÉíë=~ë=é~êí=çÑ=~=äçÅ~ä=
~ìíÜçêáíóÛë=~ëëÉí=Ä~ëÉI=ëçãÉ=`çìåÅáäë=Ü~îÉW=
=

kçí= áåÅäìÇÉÇ= ÜÉêáí~ÖÉ= ~ëëÉíë= áå= íÜÉ= pí~íÉãÉåí= çÑ=
cáå~åÅá~ä=mçëáíáçåI=çê=

V 

V fåÅäìÇÉÇ=ÜÉêáí~ÖÉ=~ëëÉíë=çå=íÜÉ=Ä~ëáë=çÑ=~=î~äì~íáçå=åçí=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=copJP=

=
^ìÇáí=kÉï=wÉ~ä~åÇ=Ü~ë=åÉÉÇÉÇ=íç=ÇÉîÉäçé=~=êÉëéçåëÉK=qÜÉ=
ãçëí= Åçããçå= ëáíì~íáçå=ïÉ=ÉåÅçìåíÉê= áë= ~= äçÅ~ä= ~ìíÜçêáíó=
ïÜÉêÉ= ~= ãìëÉìãI= ~êí= Ö~ääÉêó= çê= ê~êÉ= Äççâ= ÅçääÉÅíáçå= ~êÉ=
é~êí= çÑ= ~= `çìåÅáä= ÇÉé~êíãÉåí= çê= ÇáîáëáçåK= tÉ= Ü~îÉ=
ÇÉîÉäçéÉÇ= íÜÉ= ÑçääçïáåÖ= ~ìÇáí= êÉëéçåëÉK= qÜáë= êÉëéçåëÉ=
Åçåíê~ëíë= íç= íÜÉ= äÉëë= Åçããçå= ëáíì~íáçå= çÑ= ~å= Éåíáíó= íÜ~í=
éêáã~êáäó= Éñáëíë= Ñçê= íÜÉ= éìêéçëÉ= çÑ= ÜçäÇáåÖ= ~åÇ=ã~å~ÖáåÖ=
ÜÉêáí~ÖÉ=~ëëÉíë=~åÇ= Ñçê=ïÜáÅÜ=ÇáÑÑÉêÉåí= ÅçåëáÇÉê~íáçåë=~êÉ=
~ééêçéêá~íÉK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

ebofq^db=^ppbqp=Ó=s^ir^qflk=lc=
jrpbrj=`liib`qflkp=

kç=

vÉë=

kç=

vÉë=

kç=

vÉë=

kç=

vÉë=

j~íÉêá~ä\=
=

e~ë=~=åçåJcopJP=
Åçãéäá~åí=ÑáÖìêÉ=
ÄÉÉå=çÄí~áåÉÇ\=

fë=íÜÉ=î~äì~íáçå=
copJP=Åçãéäá~åí\= `äÉ~ê=léáåáçå=

fåÅäìÇÉÇ=áå=íÜÉ=
~ÅÅçìåíë\=

=
`äÉ~ê=léáåáçå= j~íÉêá~ä\=

j~íÉêá~ä\=

“bñÅÉéí=Ñçê“======
J=Çáë~ÖêÉÉãÉåí=
==EïêçåÖ=Ä~ëáëF=

vÉë=

kç=

“bñÅÉéí=ÑçêÒ=
J=Çáë~ÖêÉÉãÉåí=
===EåçåJáåÅäìëáçåF==

“bñÅÉéí=ÑçêÒ=
J=ëÅçéÉ=äáãáí~íáçå=
J=Çáë~ÖêÉÉãÉåí=

kç=

vÉë=

=
^ä~ëí~áê=_çìäíI=EMQF=QVS=PNNQ=

bã~áäW=~ä~ëí~áêKÄçìäí]~ìÇáíåòKÖçîíKåò=
=

=
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=

copJNR=Ó=elt=rk`boq^fk=fp=
rk`boq^fk\=

mol_fqv=obsfbtp=lc=mol`robjbkq=
mol`bppbp=

^=åìãÄÉê=çÑ=êÉÅÉåí=áëëìÉë=ÄÉÖ=íÜÉ=èìÉëíáçå=çÑ=Üçï=çåÉ=
~ééäáÉë= íÜÉ= êÉä~íáîÉäó= åÉï= ~ÅÅçìåíáåÖ= ëí~åÇ~êÇ= çå=
éêçîáëáçåë=~åÇ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉëK=

^= ÖêçïáåÖ= ÑÉ~íìêÉ= çÑ= íÜÉ= Åçåíê~ÅíáåÖ= ëÅÉåÉ= áå= äçÅ~ä= ~åÇ=
ÅÉåíê~ä=ÖçîÉêåãÉåí=áë=íÜÉ=ìëÉ=çÑ=~=éêçÄáíó=~ìÇáíçê=ÇìêáåÖ=~=
íÉåÇÉêáåÖ=éêçÅÉëëK=mêçÄáíó=Ü~ë=ÄÉÉå=ÇÉÑáåÉÇ=~ë=“áåíÉÖêáíóI=
ìéêáÖÜíåÉëë=~åÇ=ÜçåÉëíóÒ=~åÇ=~=éêçÄáíó=~ìÇáí=ÉåëìêÉë=íÜ~í=
íÉåÇÉêáåÖ=çå=éêçÅìêÉãÉåí=~ÅíáîáíáÉë=áë=íê~åëé~êÉåí=~åÇ=Ñ~áêK==

^í= ïÜ~í= éçáåí= ëÜçìäÇ= ~å= Éåíáíó= êÉÅçÖåáëÉ= ~=
éêçîáëáçå\=

V 

V 

V 

=
qÜÉ=ëí~âÉë=áå=çìíëçìêÅáåÖ=~êÉ=ãìÅÜ=ÜáÖÜÉê=åçï~Ç~óëI=ïáíÜ=
~=ÖêÉ~íÉê=ê~åÖÉ=çÑ=ëÉêîáÅÉë=Åçåíê~ÅíÉÇ=Ñçê=äçåÖÉê=~åÇ=çå=~=
“íçí~ä= éÉêÑçêã~åÅÉÒ= Ä~ëáëK= qÜáë= ãÉ~åë= Åçåíê~Åíë= ~êÉ= çÑ=
ÖêÉ~íÉê= î~äìÉK= ^ÇÇ= áå= íÜÉ= éêçëéÉÅí= çÑ= éìÄäáÅ= éêáî~íÉ=
é~êíåÉêëÜáé=áåáíá~íáîÉë=EmmmF=~åÇ=áíÛë=ÅäÉ~ê=íÜ~í=`çìåÅáäë=~åÇ=
ÇÉé~êíãÉåíë= ï~åí= íç= ãáíáÖ~íÉ= äÉÖ~ä= êáëâë= áå= íÜÉáê= íÉåÇÉê=
éêçÅÉëëÉëK=tÜ~í= áë=éÉêÜ~éë=åçí=~ë=ïÉää= êÉÅçÖåáëÉÇ= áë= íÜ~í=
íÜÉ= éêçÄáíó= ~ìÇáíçê= áë= ~äëç= ~= Äççå= íç= íÉåÇÉêÉêëK= qÜÉó= ~êÉ=
áåîÉëíáåÖ=~=äçí=çÑ=íáãÉ=~åÇ=ãçåÉó=áå=ÅçãéäÉñ=íÉåÇÉêë=~åÇ=
íÜÉó=íçç=ï~åí=íç=ÄÉ=~ëëìêÉÇ=íÜÉ=íÉåÇÉê=éêçÅÉëë=áë=Ñ~áê=~åÇ=
~ÄçîÉ= Äç~êÇK= qÜÉ= áåÇÉéÉåÇÉåí= éêçÄáíó= ~ìÇáíçê= áë= íÜÉ=
“ÜçåÉëí=ÄêçâÉêÒ=íç=ÄçíÜ=é~êíáÉëK=

pÜçìäÇ=íÜÉêÉ=ÄÉ=ÅçåíáåÖÉåí=äá~Äáäáíó=ÇáëÅäçëìêÉ\=

tÜÉå= ïçìäÇ= çíÜÉê= ãçêÉ= ÖÉåÉêáÅ= ÇáëÅäçëìêÉë= ÄÉ=
~ééêçéêá~íÉ\==

copJNRW= mêçîáëáçåëI= `çåíáåÖÉåí= iá~ÄáäáíáÉë= ~åÇ=
`çåíáåÖÉåí=^ëëÉíë= áë=íÜÉ=ëçìêÅÉ=çÑ=~ééäáÅ~ÄäÉ=ÖìáÇ~åÅÉ=
çå= íÜáë= áëëìÉK= cìêíÜÉê= íç= íÜÉ= copJNR= êÉèìáêÉãÉåíë= íÜÉ=
ÑçääçïáåÖ=ëÅÉå~êáçë=~êÉ=éçëëáÄäÉW=
=
^ÅÅçìåíáåÖ=
pÅÉå~êáç=

oÉèìáêÉÇ=ïÜÉêÉ=Á= `çããÉåí~êó=

oÉÅçÖåáëÉ=~=
äá~Äáäáíó=

ÁíÜÉ= ~ãçìåí= ~åÇ= íáãáåÖ= çÑ=
íÜÉ=é~óãÉåí=áë=ÅÉêí~áå=

=

oÉÅçÖåáëÉ=~=
éêçîáëáçå=

ÁíÜÉ=~ãçìåí=~åÇ=íáãáåÖ=~êÉ=
ìåÅÉêí~áå=Äìí=ïÜÉêÉW=

− íÜÉêÉ=áë=~=äÉÖ~ä=çê=
ÅçåëíêìÅíáîÉ=EÉKÖK=ãçê~äF=
çÄäáÖ~íáçå=

− ~=ãçåÉí~êó=çìíÑäçï=áë=
éêçÄ~ÄäÉ=

=

aáëÅäçëÉ=~=
ÅçåíáåÖÉåí=
äá~Äáäáíó=

ÁíÜÉêÉ= áë= ~= éçëëáÄäÉ=
çÄäáÖ~íáçåI=çê=
ÁÉáíÜÉê=íÜÉ=åÉÉÇ=íç=éêçîáÇÉ=~=
ãçåÉí~êó=çìíÑäçï=áë=åçí=
éêçÄ~ÄäÉ=EáKÉK=ÖêÉ~íÉê=íÜ~å=
RMB=éêçÄ~ÄáäáíóF=
çê=
Á~=êÉäá~ÄäÉ=ãÉ~ëìêÉ=çÑ=~åó=
ãçåÉí~êó=çìíÑäçï=áë=åçí=
~î~áä~ÄäÉ==
=
cìêíÜÉêãçêÉ= ÇáëÅäçëìêÉ= çÑ= ~=
ÅçåíáåÖÉåí= äá~Äáäáíó= áë= åçí=
êÉèìáêÉÇ= áÑ= íÜÉ= äáâÉäáÜççÇ= çÑ= áí=
ÉîÉåíì~íáåÖ= áë= êÉãçíÉ= ìåäÉëë=
íÜÉ= èì~åíìã= çÑ= íÜÉ= äáâÉäó=
~ãçìåí= áë= ëç= ëáÖåáÑáÅ~åí= íÜ~í=
êÉ~ÇÉêë= çÑ= íÜÉ= Ñáå~åÅá~ä=
ëí~íÉãÉåíë=åÉÉÇ=íç=âåçï=

oÉäá~ÄáäáíóW= qÜÉ=
d^^m=
ÉñéÉÅí~íáçå= áë=
íÜ~í= ä~Åâ= çÑ=
êÉäá~Äáäáíó= Å~ååçí=
ÄÉ= ~å= ÉñÅìëÉ= Ñçê=
ä~òáåÉëë=

líÜÉê=ÖÉåÉêáÅ=
ÇáëÅäçëìêÉë=

Á=éìÄäáÅ=áåíÉêÉëí=áë=ëç=ÜáÖÜ=
íÜ~í=åçí=íç=ë~ó=~åóíÜáåÖ=ïçìäÇ=
äÉ~îÉ=éÉçéäÉ=ïçåÇÉêáåÖ=

=

kç=ÇáëÅäçëìêÉ= Á=íÜÉêÉ=áë=åçåÉ=çÑ=íÜÉ=~ÄçîÉ=
~åÇ=ïÜÉêÉ=íÜÉêÉ=áë=~ÄëçäìíÉäó=
åç=éçíÉåíá~ä=êÉ~ÇÉê=áåíÉêÉëí=

=

=
qÜÉ= ^ìëíê~äá~å= fåÇÉéÉåÇÉåí= `çããáëëáçå= ^Ö~áåëí=
`çêêìéíáçå= Ef`^`I= ïïïKáÅ~ÅKåëïKÖçîK~ìF= åçíÉÇ= íÜ~í= íÜÉ=
ìëÉ= çÑ= éêçÄáíó= ~ìÇáíçêë= Ü~ë= “ÅçáåÅáÇÉÇ= ïáíÜ= íÜÉ= ëÜáÑí= Äó=
ÖçîÉêåãÉåí=íçï~êÇë=Åçåíê~ÅíáåÖ=çìíI=éêáî~íáë~íáçå=~åÇ=íÜÉ=
áåÅêÉ~ëÉÇ= áåîçäîÉãÉåí= çÑ= íÜÉ= éêáî~íÉ= ëÉÅíçê= áå= éêçîáÇáåÖ=
áåÑê~ëíêìÅíìêÉÒK=
=
^ìÇáí=kÉï=wÉ~ä~åÇ=Ü~ë=ÄÉÉå=~í=íÜÉ=ÑçêÉÑêçåí=áå=ÇÉîÉäçéáåÖ=
íÜÉ=éêçÄáíó=~ìÇáíçê= êçäÉ= áå= íÜÉ=kÉï=wÉ~ä~åÇ=éìÄäáÅ=ëÉÅíçêI=
~åÇ= áë=åçï=íÜÉ=éêçÄáíó=~ìÇáíçê= áå=ã~åó= ä~êÖÉI=ÅçãéäÉñ=çê=
ëÉåëáíáîÉ= éêçÅìêÉãÉåíëK= qÜÉ= ~ìÇáí= áë= êÉ~äJíáãÉ= EÜ~ééÉåáåÖ=
~äçåÖëáÇÉ= íÜÉ= íÉåÇÉê= ãáäÉëíçåÉëF= ëç= ~åó= áëëìÉë= Å~å= ÄÉ=
éêçãéíäó=êÉëçäîÉÇK==
=
fÑ=óçìê=`çìåÅáä=áë=ÉãÄ~êâáåÖ=çå=~=ä~êÖÉ=íÉåÇÉê=çê=éìêÅÜ~ëÉ=
çÑ= ÖççÇë= çê= ëÉêîáÅÉëI= áí=ã~ó= é~ó= íç= íÜáåâ= ~Äçìí= ~= éêçÄáíó=
~ìÇáíK= f`^`=êÉÅçããÉåÇÉÇ=íÜ~í=~ää=^ìëíê~äá~å=éìÄäáÅ=ëÉÅíçê=
~ÖÉåÅáÉë= ëÜçìäÇ= Ü~îÉ= “éêçÄáíó= E~ìÇáíçêëF= ~ë= ~= éêáãÉ=
ÅçåëáÇÉê~íáçå= áå= ~ää= éêçàÉÅíëÒK= tÉ= Ü~îÉ= ëçãÉ= ìëÉÑìä=
Ä~ÅâÖêçìåÇ= ~åÇ= ÅêáíÉêá~= íÜ~í= ëÜçìäÇ= ÄÉ= ÅçåëáÇÉêÉÇ= ïÜÉå=
ÇÉÅáÇáåÖ=íç=ìëÉ=~=éêçÄáíó=~ìÇáíçê=áå=íÜÉ=kÉï=wÉ~ä~åÇ=ëÅÉåÉK=
cçê=íÜáë=~åÇ=~åó=çíÜÉê=áåÑçêã~íáçå=çå=éêçÄáíó=~ìÇáíë=éäÉ~ëÉ=
Åçåí~ÅíW=
=

_êá~å=pãáíÜI=EMPF=VSN=PQSM=

bã~áäW=Äêá~åKëãáíÜ]~ìÇáíåòKÖçîíKåò=
=

h^`efkdl=tÜÉå= ~åó= éçíÉåíá~ä= äÉÖ~ä= áëëìÉ= ~êáëÉë= ïÉ= êÉÅçããÉåÇ=
íÜ~í=óçì=í~âÉ=áåáíá~ä=äÉÖ~ä=~ÇîáÅÉ=íç=ÇÉíÉêãáåÉ=ïÜÉêÉ=áå=
íÜÉ=~ÄçîÉ=Åçåíáåììã=óçìê=ÅìêêÉåí=ëáíì~íáçå=êÉëáÇÉëK= tÉ= Ü~îÉ= ÄÉÉå= ~ëâÉÇ= ~Äçìí= ^ìÇáí= lÑÑáÅÉ= ÉñéÉÅí~íáçåë= áå=

êÉä~íáçå= íç= ëí~ÑÑ= êÉÅÉáîáåÖ=h~ÅÜáåÖç= íáÅâÉíë= Ñêçã=_m=ïÜÉå=
íÜÉó=Ñáää=ìé=~=ïçêâ=îÉÜáÅäÉ=çê=éìêÅÜ~ëÉ=çíÜÉê=ÖççÇë=~í=íÜÉáê=
ÉãéäçóÉêÛë= ÉñéÉåëÉ= Ñêçã= ëìééäáÉêë= é~êíáÅáé~íáåÖ= áå=
h~ÅÜáåÖçK=lìê=îáÉï=áë=íÜ~í=íÜÉëÉ=íáÅâÉíë=çÑÑÉê=~=“ÇáëÅçìåíÒ=
ëáãáä~ê=íç=~áêéçáåíë=~åÇ=çíÜÉê=îÉåÇçê=éêçãçíáçå=~åÇ=äçó~äíó=

=
^ä~ëí~áê=_çìäíI=EMQF=QVS=PNNQ=

bã~áäW=~ä~ëí~áêKÄçìäí]~ìÇáíåòKÖçîíKåò=

=

mailto:alastair.boult@auditnz.govt.nz
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=

=

ëÅÜÉãÉëK= qÜÉêÉÑçêÉ= h~ÅÜáåÖç= íáÅâÉíë= ÄÉäçåÖ= íç= íÜÉ=
Éåíáíó=~åÇ=ëÜçìäÇ=åçí=ÄÉ=êÉí~áåÉÇ=Äó=íÜÉ=ÉãéäçóÉÉK=tÉ=
êÉÅçããÉåÇ= íÜ~í= äçÅ~ä= ~ìíÜçêáíáÉë= áåÅäìÇÉ= ~= éçäáÅó=
ÅçîÉêáåÖ=ëìÅÜ=ëÅÜÉãÉë=áå=íÜÉáê=ëí~ÑÑ=`çÇÉ=çÑ=`çåÇìÅíK=

=

o^fpfkd=crkap=colj=qeb=mr_if`=Ó=
o^ccibp=

^=êÉÅÉåí=èìÉêó=ê~áëÉÇ=íÜÉ=áëëìÉ=çÑ=ïÜÉíÜÉê=~=`çìåÅáäI=~=
Åçããìåáíó= Äç~êÇ= çê= ~= Ñçêã~ä= ÅçããáííÉÉ= çÑ= ~=
Åçããìåáíó=Äç~êÇ=Å~å=ê~áëÉ=ÑìåÇë=Ñêçã=íÜÉ=éìÄäáÅ=îá~=~=
ê~ÑÑäÉK= qÜÉêÉ= áë= åç= ÉñéäáÅáí= äÉÖ~ä= ~ìíÜçêáíó= ïáíÜáå= äçÅ~ä=
ÖçîÉêåãÉåí= äÉÖáëä~íáçå= íç= ~ääçï= ~= äçÅ~ä= ~ìíÜçêáíó= íç=
ê~áëÉ=ÑìåÇë=Ñêçã=íÜÉ=éìÄäáÅ=áå=íÜáë=ï~óK==
=

`lkpriq^qflk=mo^`qf`b=

^ìÇáí= kÉï= wÉ~ä~åÇ= êÉÅÉåíäó= éêÉëÉåíÉÇ= ~= é~éÉê= çå=
Åçããìåáíó= Åçåëìäí~íáçå= ~í= ~= ÅçåÑÉêÉåÅÉ=çå=j~å~ÖáåÖ=
C= jÉ~ëìêáåÖ= lìíÅçãÉëJ_~ëÉÇ= mçäáÅó= áå= íÜÉ= mìÄäáÅ=
pÉÅíçêI=EtÉääáåÖíçå=qçïå=e~ääI=PM=pÉéíÉãÄÉêFK=
=
qÜÉ= içÅ~ä= dçîÉêåãÉåí= _áää= äÉ~îÉë= åç= ÇçìÄí= ~Äçìí= íÜÉ=
ÅçåíáåìÉÇ= áãéçêí~åÅÉ= çÑ= Å~êêóáåÖ= çìí= Åçåëìäí~íáçå= áå=
äçÅ~ä= ÖçîÉêåãÉåíK= fí= áë= áåíÉêÉëíáåÖ= íÜ~í= çåÉ= çÑ= íÜÉ=
éêáåÅáéäÉë=çÑ=Åçåëìäí~íáçå=çìíäáåÉÇ=áå=íÜÉ=_áää=êÉèìáêÉë=~=
äçÅ~ä= ~ìíÜçêáíó= íç= ÖáîÉ= ÉîÉêóçåÉ= ~= êÉ~ëçå~ÄäÉ=
çééçêíìåáíó= íç=ã~âÉ=ïêáííÉå= ëìÄãáëëáçåëK=tÜáäÉ= íÜÉêÉ=
ïáää= ~äï~óë= ÄÉ= ~= éä~ÅÉ= Ñçê= ïêáííÉå= ëìÄãáëëáçåë= ~åÇ=
çíÜÉê=íê~Çáíáçå~ä=Åçåëìäí~íáçå=íÉÅÜåáèìÉë=ëìÅÜ=~ë=éìÄäáÅ=
ãÉÉíáåÖëI= åÉï= áååçî~íáîÉ= íÉÅÜåáèìÉë= ~êÉ= Ö~áåáåÖ=
ÅìêêÉåÅóK= oÉëÉ~êÅÜ= áåÇáÅ~íÉë= íÜ~í= äçÅ~ä= ~ìíÜçêáíáÉë= áå=
båÖä~åÇ=~êÉ=áåÅêÉ~ëáåÖäó=ã~âáåÖ=ìëÉ=çÑ=åÉï=ãÉíÜçÇë=çÑ=
Åçåëìäí~íáçå=ëìÅÜ=~ë=ÅáíáòÉåëÛ= àìêáÉëI=é~åÉä=ëìêîÉóë=~åÇ=
áåíÉê~ÅíáîÉ=ïÉÄëáíÉëK=táíÜ=íÜÉ=_áääÛë=ÉãéÜ~ëáë=çå=ëçÅá~äI=
ÉÅçåçãáÅI= ÉåîáêçåãÉåí~ä= ~åÇ= Åìäíìê~ä= ïÉääJÄÉáåÖ= ~åÇ=
ëìëí~áå~ÄáäáíóI= áí= áë= äáâÉäó= ëçãÉ= çÑ= íÜÉëÉ= åÉïÉêI= ãçêÉ=
ÇÉäáÄÉê~íáîÉ= Ñçêãë= çÑ= Åçåëìäí~íáçå= ã~ó= ÄÉ= àìëí= ~ë=
ëìáí~ÄäÉ= ÜÉêÉK= qÜÉëÉ= éêçãçíÉ= ~å= ÉñÅÜ~åÖÉ= çÑ=
áåÑçêã~íáçå=~åÇ=çééçêíìåáíó=Ñçê=áåÑçêãÉÇ=ÅçåëáÇÉê~íáçå=
çîÉê=íáãÉK==
=
lìê= é~éÉê= Åçåí~áåë= ÑìêíÜÉê= ÇáëÅìëëáçå= çå= Åçåëìäí~íáçå=
íêÉåÇëI= ã~å~ÖÉãÉåí= áëëìÉë= ~åÇ= Å~ëÉ= ëíìÇáÉëK= `çåí~Åí=
oçÄóå= tÉääë= Ñçê= ~= Åçéó= çÑ= íÜÉ= é~éÉê= çê= Ñçê= ÑìêíÜÉê=
áåÑçêã~íáçå= çå= EMPF= PTV= UTTQ= çê= îá~= Éã~áä=
êçÄóåKïÉääë]~ìÇáíåòKÖçîíKåò=
=
`çåëìäí~íáçå= áëëìÉë=~êÉ= ÑÉ~íìêÉÇ=ëíêçåÖäó= áå= íÜÉ=k^jp=
Ek~íáçå~ä= ^ëëÉí= j~å~ÖÉãÉåí= píÉÉêáåÖ= dêçìéF= éêçàÉÅí=
“`êÉ~íáåÖ= `ìëíçãÉê= s~äìÉW= dìáÇÉäáåÉë= Ñçê= ^ÖêÉÉáåÖ=
pÉêîáÅÉë=ïáíÜ= óçìê=`ìëíçãÉêëÒK= qÜÉ=ÖÉåÉêáÅ=ÖìáÇÉäáåÉë=
ïáää= ÄÉ= êÉäÉ~ëÉÇ= ëÜçêíäó= íç= é~êíáÅáé~íáåÖ= `çìåÅáäëI=
ÑçääçïÉÇ=Äó=ãçêÉ=ëéÉÅáÑáÅ=ÖìáÇ~åÅÉ=áå=ëáñ=ëÉêîáÅÉë=~êÉ~ëK=
_êá~å=pãáíÜ=Ñêçã=^ìÇáí=kÉï=wÉ~ä~åÇ=áë=çå=íÜÉ=ëíÉÉêáåÖ=
Öêçìé= Ñçê= íÜÉ= éêçàÉÅíK= qÜÉ= ÖìáÇÉäáåÉë= Åçåí~áå= éê~ÅíáÅ~ä=
ëíÉéë=Ñçê=`çìåÅáäë=íç=~ÖêÉÉ=äÉîÉäë=çÑ=ëÉêîáÅÉë=ïáíÜ=íÜÉáê=

ÅìëíçãÉêëI=~åÇ=ïáää=ÄÉ=~=ÖêÉ~í=ÜÉäé=áå=ÉåëìêáåÖ=Åçãéäá~åÅÉ=
ïáíÜ=íÜÉ=içÅ~ä=dçîÉêåãÉåí=_áääK=
=

_êá~å=pãáíÜI=EMPF=VSN=PQSM=

bã~áäW=Äêá~åKëãáíÜ]~ìÇáíåòKÖçîíKåò=

^rafq=kbt=wb^i^ka=il`^i=dlsbokjbkq=
afob`qlop=

_êìÅÉ=oçÄÉêíëçå
= =

aáêÉÅí=aá~ä=EMPF=QTQ=TNOO=
ÄêìÅÉKêçÄÉêíëçå]~ìÇáíåòKÖçîíKåò=

^ää~å=cêçëí= = aáêÉÅí=aá~ä=EMVF=VNQ=USMP=
~ää~åKÑêçëí]~ìÇáíåòKÖçîíKåò=

_ÉÇÉ=hÉ~êåÉó== aáêÉÅí=aá~ä=EMPF=VSN=PQSQ=
ÄÉÇÉKâÉ~êåÉó]~ìÇáíåòKÖçîíKåò=

_Éå=e~äÑçêÇ= = aáêÉÅí=aá~ä=EMTF=RTT=UONR=
ÄÉåKÜ~äÑçêÇ]~ìÇáíåòKÖçîíKåò=

_êá~å=pãáíÜ= = aáêÉÅí=aá~ä=EMPF=VSN=PQSM=
Äêá~åKëãáíÜ]~ìÇáíåòKÖçîíKåò=

aÉî~å=jÉåçå== aáêÉÅí=aá~ä=EMPF=VSN=PQQP=
ÇÉî~åKãÉåçå]~ìÇáíåòKÖçîíKåò=

bêáÅ~=j~ëçå= = aáêÉÅí=aá~ä=EMQF=QVS=PMOR=
ÉêáÅ~Kã~ëçå]~ìÇáíåòKÖçîíKåò=

gç=pã~áää= aáêÉÅí=aá~ä=EMVF=VNQ=USOP=
àçKëã~áää]~ìÇáíåòKÖçîíKåò=

gçÜå=lÛ`çååÉää
= =

aáêÉÅí=aá~ä=EMQF=QVS=PNRS=
àçÜåKçÅçååÉää]~ìÇáíåòKÖçîíKåò=

h~êÉå=j~ÅhÉåòáÉ
= =

aáêÉÅí=aá~ä=EMVF=VNQ=USMR=
â~êÉåKã~ÅâÉåòáÉ]~ìÇáíåòKÖçîíKåò=

hÉå=_çÇÇó= = aáêÉÅí=aá~ä=EMPF=VSN=PQQO=
âÉåKÄçÇÇó]~ìÇáíåòKÖçîíKåò=

i~ìêáÉ=aÉëÄçêçìÖÜ
= =

aáêÉÅí=aá~ä=EMSF=PRM=NPNS=
ä~ìêáÉKÇÉëÄçêçìÖÜ]~ìÇáíåòKÖçîíKåò=

jáêá~ã=q~êáë= = aáêÉÅí=aá~ä=EMTF=RTT=UONU=
ãáêá~ãKí~êáë]~ìÇáíåòKÖçîíKåò=

oìÇáÉ=qçãäáåëçå= aáêÉÅí=aá~ä=EMQF=QVS=PNQN=
êìÇáÉKíçãäáåëçå]~ìÇáíåòKÖçîíKåò=

pÜ~ìå=jÅe~äÉ= aáêÉÅí=aá~ä=EMQF=QVS=PNQV=
ëÜ~ìåKãÅÜ~äÉ]~ìÇáíåòKÖçîíKåò=

sáÅ=pÉ~êë= = aáêÉÅí=aá~ä=EMSF=PRM=NPNQ=
îáÅKëÉ~êë]~ìÇáíåòKÖçîíKåò=

=
=
«=^rafq=kbt=wb^i^ka=OMMO=
=
= aáëÅä~áãÉêW=bîÉêó=ÉÑÑçêí=Ü~ë=ÄÉÉå=ã~ÇÉ=íç=ÉåëìêÉ=~ÅÅìê~Åó=áå=íÜáë=åÉïëäÉííÉêI=Äìí
íÜÉ=áíÉãë=~êÉ=åÉÅÉëë~êáäó=ÖÉåÉê~äáëÉÇ=~åÇ=êÉ~ÇÉêë=~êÉ=ìêÖÉÇ=åçí=íç=êÉäó=ëçäÉäó=çå
íÜáë=íÉñíI=Äìí=íç=ëÉÉâ=ëéÉÅáÑáÅ=~ÇîáÅÉ=çå=é~êíáÅìä~ê=ã~ííÉêëK=
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