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" ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000 "
),FbH"b F,FF4b, 31 <"b - 2 4`>b 1999 (@*"

( AJ>8H 8 B@&,FH84 *>b)
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]=+C'?]KK+7G3%=?EG3]=+C'?]KK+7G3%=?EG3 )9a)9a E;a'Q+=3aE;a'Q+=3a A?E9+)EG%35A?E9+)EG%35

31;+=+=3a31;+=+=3a 793;!G!793;!G!

1"B4F8" F,8D,H"D4"H"

=" F&@,6 *,&bH@6 F,FF44, F@FH@b&T,6Fb & <", 1998 (@*", CJ8@&@*bV46 8@<4H,H:
" @$D"H4:Fb F BD@F\$@6 8 3FB@:>4H,:\>@<J F,8D,H"D` +]7 >"BD"&4H\ BD,*:@0,>4, _=K3A

( K@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46 <,0*J>"D@*>@(@ B"DH>,DFH&"), @F>@&">>@, >" B:">,

BD@,8H" ]]-2000, & P,:bN B@**,D084 ,(@ &8:"*" & C737 ??= & @H>@T,>44 F@2*">4b

B@H,>P4":", D"2&4H4b 4>&,FH4P4@>>ZN BD@,8H@& & @$:"FH4 ^>,D(@^LL,8H4&>@FH4 4

F@@H&,HFH&J`V4N D,L@D< B@:4H484 & &@FH@R>@6 +&D@B, 4 E=' & F@@H&,HFH&44 F >"*:,0"V4<4

BD4@D4H,H"<4 4 BD@P,*JD"<4 K@>*" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 ( %"T4>(H@>, ?7),
4FB@:\2J,<Z<4 & ,(@ D"$@H, B@ &@BD@F"< 42<,>,>4b 8:4<"H"/ ^>,D(@^LL,8H4&>@FH4". % b>&"D,

1999 (@*" $Z:@ JH&,D0*,>@ BD,*FH"&:,>>@, 3FB@:>4H,:\>Z< F,8D,H"D,< +]7 F:,*J`V,,

BD,*:@0,>4, @ D,":42"P44 >@&@6 4>4P4"H4&Z " C"2D"$@H8" 4>&,FH4P4@>>@(@ BD@,8H" & @$:"FH4

^>,D(@^LL,8H4&>@FH4 *:b F<b(R,>4b B@F:,*FH&46 42<,>,>4b 8:4<"H""; E@&,H JBD"&:b`V4N

_=K &Z*,:4: >" P,:4 D,":42"P44 *">>@(@ BD@,8H" FJ<<J & D"2<,D, 2 <:>. *@::. ES!.
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="2&">4,="2&">4, BD@,8H"BD@,8H": C"2D"$@H8" 4>&,FH4P4@>>@(@ BD@,8H" & @$:"FH4 ^>,D(@^LL,8H4&>@FH4

*:b F<b(R,>4b B@F:,*FH&46 42<,>,>4b 8:4<"H" 4 @$,FB,R,>4b

JFH@6R4&@FH4 ^>,D(,H4R,F84N F4FH,<

AD@*@:04H,:\>@FH\AD@*@:04H,:\>@FH\: 3 (@*"

;,FH@;,FH@ @FJV,FH&:,>4b@FJV,FH&:,>4b: %Z$D">>Z, FHD">Z &@FH@R>@6 +&D@BZ 4 E=': #,:"DJF\, #@:("D4b,
7"2"NFH">, C@FF46F8"b K,*,D"P4b, I8D"4>"

!(,>HFH&@!(,>HFH&@- 4>4P4"H@D4>4P4"H@D: +&D@B,6F8"b ^8@>@<4R,F8"b 8@<4FF4b, AD@,8H " ]>,D(,H4R,F8"b
^LL,8H4&>@FH\ - 2000"

!(,>HFH&"!(,>HFH&" ??=??=: ]E7!G?, AC??=, 8@@D*4>"H@DZ ??= >" <,FH"N; BD@,8H $J*,H

@FJV,FH&:bH\Fb & J&b28, F F@@H&,HFH&J`V4<4 &4*"<4 *,bH,:\>@FH4 &

D"<8"N C737 ??=

="P4@>":\>Z,="P4@>":\>Z, F@HDJ*>4R"`V4,F@HDJ*>4R"`V4, JRD,0*,>4bJRD,0*,>4b: ;J>4P4B":\>Z, &:"FH4, <4>4FH,DFH&"

^>,D(,H484 4 @8DJ0"`V,6 FD,*Z, >"P4@>":\>Z, "(,>HFH&" B@ BD@$:,<"< ^>,D(@F$,D,0,>4b

E@HDJ*>4R,FH&@E@HDJ*>4R,FH&@ && D"<8"ND"<8"N "FF@P44D@&">>ZN"FF@P44D@&">>ZN @D(">42"P46@D(">42"P46: ;,0(@FJ*"DFH&,>>Z6

^8@>@<4R,F846 8@<4H,H, E@*DJ0,FH&@ =,2"&4F4<ZN '@FJ*"DFH& ( E='); %F,<4D>Z6

^>,D(,H4R,F846 F@&,H; ;4>4FH,DFH&@ ^>,D(,H484 ES!, _E]5) ( 4 *DJ(4, *,B"DH"<,>HZ

BD"&4H,:\FH&"); ;]!/ ?]EC; E@`2 2" ^8@>@<4` ^>,D(44; ;,0*J>"D@*>"b L4>">F@&"b

8@DB@D"P4b ( ;K7); 7@<B">4b " 7A;' A4H ;"D&48 9:B"; #">8 @HD. " =^T>: F^6&4>(F"
4 7@<<,DR,F846 $">8 9H*. %,>(D44; 4 7@DB@D"P4b " 7^<$,D"

%2>@F%2>@F BD"&4H,:\FH&BD"&4H,:\FH&: ( >"HJD@6) 1 <:>. *@::. ES!

%2>@F%2>@F L4>">F@&ZNL4>">F@&ZN B"DH>,D@&B"DH>,D@&: ( >":4R>Z<4) 1 <:>. *@::. ES!

AD,*:@0,>>Z6AD,*:@0,>>Z6 @$X,<@$X,< L4>">F4D@&">4bL4>">F4D@&">4b 4242 _=K3A_=K3A: 2 <:>. *@::. ES!

!*<4>4FHD"H4&>Z,!*<4>4FHD"H4&>Z, 44 @B,D"H4&>Z,@B,D"H4&>Z, D"FN@*ZD"FN@*Z: 150 000 *@::. ES! 8"8 R"FH\ @$V,6 FJ<<Z

& D"2<,D, 3 <:>. *@::. ES! ( >":4R>Z<4)

7D"H8@,7D"H8@, @B4F">4,@B4F">4,: AD@,8H 4<,,H P,:\` @8"2">4, B@<@V4 FHD">"< &@FH@R>@6 +&D@BZ 4

E=' & @$:"FH4 B@&ZT,>4b ^>,D(@^LL,8H4&>@FH4, BD,@*@:,>4b F&b2">>ZN F B,D,N@*>Z<

B,D4@*@< HDJ*>@FH,6 & ^>,D(@F>"$0,>44, " H"80, &ZB@:>,>4b <,0*J>"D@*>ZN *@(@&@D>ZN

@$b2"H,:\FH& & @$:"FH4 @ND">Z @8DJ0"`V,6 FD,*Z & D"<8"N C737 ??= 4 +]7 ??=.
AD@,8H BD42&"> JF8@D4H\ 4 D"FT4D4H\ *,bH,:\>@FH\ B@ L@D<4D@&">4` DZ>8" & D"<8"N

BD@,8H" ]]-2000, &8:`R"b <,D@BD4bH4b, @FJV,FH&:b,<Z, & D"<8"N 8@<4FF44 " '@D -
Q,D>@<ZD*4>" & P,:bN $@:,, T4D@8@(@ BD4&:,R,>4b 4>&,FH4P46, BD@*J8P44 4 JF:J(

R"FH>@(@ F,8H@D" & HD,N 8:`R,&ZN @$:"FHbN: (@D@*F8@, @F&,V,>4,, $@:\>4R>@, N@2b6FH&@ 4
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P,>HD":\>@, @H@B:,>4,. % D"<8"N BD@,8H" $J*,H F@2*">" >@&"b F,H\ @H*,:\>ZN

<J>4P4B":4H,H@&, F&b2">>ZN F <,0*J>"D@*>Z<4 B"DH>,D"<4 F B@<@V\` F@&D,<,>>@6

8@<<J>48"P4@>>@6 F4FH,<Z >" $"2, 3>H,D>,H", B@2&@:b`V,6 @$<,>4&"H\Fb P,>>@6

4>L@D<"P4,6 & @$:"FH4 D,L@D< B@:4H484, L4>">F4D@&">4b 4 D"P4@>":\>@(@ 4FB@:\2@&">4b

^>,D(44. AD@,8H >"BD"&:,> >" a) D"2&4H4, B@H,>P4":" R"FH>@(@ 4 (@FJ*"DFH&,>>@(@

F,8H@D@& >" <,FH>@< JD@&>, & @$:"FH4 &Zb&:,>4b, D"2D"$@H84 4 @FJV,FH&:,>4b

4>&,FH4P4@>>ZN BD@,8H@& & @$:"FH4 ^>,D(@^LL,8H4&>@FH4; b) @8"2">4, B@<@V4

<J>4P4B":\>Z< &:"FHb< 4 >"P4@>":\>Z< "*<4>4FHD"P4b< & @FJV,FH&:,>44 ^8@>@<4R,F84N,
4>FH4HJP4@>":\>ZN 4 2"8@>@*"H,:\>ZN D,L@D<, >,@$N@*4<ZN *:b B@**,D084 4>&,FH4P4@>>ZN

BD@,8H@&; 4 c) @$,FB,R,>4, &@2<@0>@FH,6 *:b 8@<<,DR,F84N $">8@& 4 8@<B">46

@FJV,FH&:bH\ 4>&,FH4P44 & ^H4 BD@,8HZ F 4FB@:\2@&">4,< FJV,FH&J`V4N 4>&,FH4P4@>>ZN

L@>*@& 4:4 >@&@(@ L@>*", ,F:4 ,(@ F@2*">4, $J*,H F@RH,>@ P,:,F@@$D"2>Z<, JBD"&:b,<@(@

<,0*J>"D@*>@6 F,D&4F>@6 L4>">F@&@6 8@<B">4,6 BD4 F@*,6FH&44 8@<<,DR,F84N $">8@& &

*">>@< D,(4@>,. ]H@H >@&"H@DF846 BD@,8H 4<,,H P,:\` F@*,6FH&@&"H\ F@2*">4` JFH@6R4&@(@

4>&,FH4P4@>>@(@ 8:4<"H" *:b D,":42"P44 ^8@>@<4R,F84 D,>H"$,:\>ZN ^>,D(@^LL,8H4&>ZN

BD@,8H@&, FB@F@$FH&J`V4N D"FT4D,>4` JR"FH4b B"DH>,D@& & <"FTH"$, @H*,:\>@(@ (@D@*" &

*,bH,:\>@FH4 B@ &ZB@:>,>4` P,:,6, 2"8D,B:,>>ZN & C737 ??= 4 F@(:"T,>4bN B@ @ND">,

@8DJ0"`V,6 FD,*Z, 2"8:`R,>>ZN & D"<8"N +]7 ??=.

)"H")"H" BD,*FH"&:,>4bBD,*FH"&:,>4b 2"BD@F"2"BD@F" !(,>HFH&@<!(,>HFH&@<: 14 "&(JFH" 1998 (@*"

)"H")"H" JH&,D0*,>4bJH&,D0*,>4b 7@>FJ:\H"H4&>Z<7@>FJ:\H"H4&>Z< F@&,H@<F@&,H@<

_=K3A_=K3A: 4 *,8"$Db 1998 (@*"

)"H")"H" BD,*FH"&:,>4bBD,*FH"&:,>4b 2"BD@F"2"BD@F" >">" L4>">F4D@&">4,L4>">F4D@&">4,

&& _=K3A_=K3A 44 K@>*K@>* ??=??=: 11 *,8"$Db 1998 (@*"

O,:4O,:4 BD@,8H"BD@,8H":

% D"<8"N BD@,8H" B@FH"&:,>Z HD4HD4 >,B@FD,*FH&,>>Z,>,B@FD,*FH&,>>Z, P,:4P,:4 B@ *@FH40,>4` 8@>8D,H>ZN

42<,Db,<ZN D,2J:\H"H@& & H,R,>4, HD,N $:40"6T4N :,H. ):b *@FH40,>4b ^H4N P,:,6

JR"FH>484 BD@,8H" @$,FB,R"H D,T,>4b 2"*"R, 42:@0,>>ZN >40,. =,@$N@*4<Z, L4>">F@&Z,

D,FJDFZ $J*JH B@FHJB"H\ 42 HD,N F:,*J`V4N 4FH@R>48@&: &2>@FZ " >"HJD@6" @H

BD"&4H,:\FH&, &ZFHJB"`V4N & D@:4 >"P4@>":\>ZN JR"FH>48@&, L4>">F@&ZN B"DH>,D@& 4 42

_=K3A/ _=K.

O,:\O,:\ 1: C"2&4H4,C"2&4H4, F&b2,6F&b2,6 44 B@H,>P4":"B@H,>P4":" R"FH>@(@ 4 (@FJ*"DFH&,>>@(@ F,8H@D@& & 15 BJ>8H"N

>" <,FH>@< JD@&>, & @$:"FH4 &Zb&:,>4b, D"2D"$@H84, L4>">F4D@&">4b 4 @FJV,FH&:,>4b

^>,D(@^LL,8H4&>ZN BD@,8H@& & FL,D, <J>4P4B":\>@(@ @F&,V,>4b, $@:\>4R>@(@ N@2b6FH&" 4

P,>HD":\>@(@ @H@B:,>4b & F@@H&,HFH&44 F BD4@D4H,H"<4 & FL,D, @ND">Z @8DJ0"`V,6 FD,*Z,
2*D"&@@ND">,>4b 4 J8D,B:,>4b 4>FH4HJP4@>":\>@6 $"2Z.

=,@$N@*4<Z, L4>">F@&Z, FD,*FH&": %F,(@: 1 450 000 *@::. ES!; &2>@F L4>">F@&ZN

B"DH>,D@&: 350 000 *@::. ES!; _=K3A: 700 000 *@::. ES!
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O,:\O,:\ 2: I8D,B:,>4,I8D,B:,>4, B@:4H484B@:4H484 && @$:"FH4@$:"FH4 ^>,D(@^LL,8H4&>@FH4^>,D(@^LL,8H4&>@FH4 & BbH4 JR"FH&J`V4N

FHD">"N, B@<@("`V,6 <J>4P4B":\>Z< &:"FHb< 4 >"P4@>":\>Z< "*<4>4FHD"P4b< &

@FJV,FH&:,>44 ^8@>@<4R,F84N, 4>FH4HJP4@>":\>ZN 4 2"8@>@*"H,:\>ZN D,L@D<, >,@$N@*4<ZN

*:b B@**,D084 4>&,FH4P46 & ^>,D(@^LL,8H4&>Z, BD@,8HZ, F JB@D@<, & R"FH>@FH4, >"

^>,D(@^LL,8H4&>Z, *,<@>FHD"P4@>>Z, 2@>Z ( F<. D"2*,: " 7@:4R,FH&,>>Z, D,2J:\H"HZ"
>40,)

=,@$N@*4<Z, L4>">F@&Z, FD,*FH&": %F,(@: 1 700 000 *@::. ES!; &2>@F L4>">F@&ZN

B"DH>,D@&: 400 000 *@::. ES!; _=K3A: 800 000 *@::. ES!

O,:\O,:\ 3: C"FT4D,>4,C"FT4D,>4, &@2<@0>@FH,6&@2<@0>@FH,6 *:b*:b 8@<<,DR,F84N8@<<,DR,F84N $">8@&$">8@& 44 8@<B">468@<B">46 && @$:"FH4@$:"FH4

4>&,FH4P464>&,FH4P46 & ^>,D(@^LL,8H4&>Z, BD@,8HZ & D"<8"N FJV,FH&J`V4N 4>&,FH4P4@>>ZN L@>*@&

4:4 & D"<8"N >@&@(@ L@>*" ( ,F:4 ,(@ F@2*">4, $J*,H F@RH,>@ P,:,F@@$D"2>Z<),
JBD"&:b,<@(@ <,0*J>"D@*>@6 L4>">F@&@6 F,D&4F>@6 8@<B">4,6 BD4 F@*,6FH&44 8@<<,DR,F84N

$">8@& *">>@(@ D,(4@>"

=,@$N@*4<Z, L4>">F@&Z, FD,*FH&": %F,(@: 850 000 *@::. ES!; &2>@F L4>">F@&ZN

B"DH>,D@&: 250 000 *@::. ES!; _=K3A: 500 000 *@::. ES!

)@:(@FD@R>"b)@:(@FD@R>"b P,:\P,:\ BD@,8H"BD@,8H" 2"8:`R",HFb & F@*,6FH&44 F@2*">4` 4>&,FH4P4@>>ZN JF:@&46, &

8@H@DZN (DJBBZ ^8FB,DH@& >" <,FH"N <@(:4 $Z &Zb&:bH\, D"2D"$"HZ&"H\ 4 @FJV,FH&:bH\

^8@>@<4R,F84 042>,FB@F@$>Z, ^>,D(@^LL,8H4&>Z, BD@,8HZ & <J>4P4B":4H,H"N 4:4

^>,D(@^LL,8H4&>ZN *,<@>FHD"P4@>>ZN 2@>"N. 1"*"R" & *">>@< F:JR", F@FH@4H &

BD4<,>,>44 >" >"P4@>":\>@< JD@&>, & FHD">"N &@FH@R>@6 +&D@BZ 4 E=' <,D, JFB,T>@

BD@&,*,>>ZN & @(D">4R,>>ZN <"FTH"$"N.

="<,R,>>Z,="<,R,>>Z, D,2J:\H"HZD,2J:\H"HZ

=40, BD4&,*,>Z 8@:4R,FH&,>>Z, B@8"2"H,:4 *@FH40,>4b 8"0*@6 42 HD,N

B,D,R4F:,>>ZN P,:,6 BD@,8H" F J8"2">4,< >,@$N@*4<@(@ @$X,<" L4>">F4D@&">4b B@ :4>44

_=K3A.

O,:\O,:\ 1: C"2&4H4,C"2&4H4, F&b2,6F&b2,6 44 B@H,>P4":"B@H,>P4":"

7@:4R,FH&,>>Z,7@:4R,FH&,>>Z, D,2J:\H"HZD,2J:\H"HZ ?$X,<?$X,< L4>">F4D@&">4bL4>">F4D@&">4b

4242 _=K3A_=K3A

1.1 E@2*">4,E@2*">4, F4FH,<ZF4FH,<Z <,>,*0,D@&<,>,*0,D@& B@B@ &@BD@F"<&@BD@F"<

^>,D(@^LL,8H4&>@FH4^>,D(@^LL,8H4&>@FH4 && JR"FH&J`V4NJR"FH&J`V4N FHD">"NFHD">"N:
F@2*">4, HD,N (DJBB <,FH>ZN ^8FB,DH@& & &Z$D">>ZN

<J>4P4B":4H,H"N & 8"0*@6 42 BbH4 FHD">, FB,P4":\>@

@$JR,>>ZN 4 F&b2">>ZN <,0*J F@$@6 F B@<@V\`

8@<<J>48"P4@>>@6 F4FH,<Z >" $"2, 3>H,D>,H",
>":"04&">4, 4>L@D<"P4@>>@(@ @$<,>" 4 *4FH">P4@>>@,

@$JR,>4,, & H@< R4F:, F@2*">4, *@<"T>4N FHD">4P 250 000 *@::. ES!
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1.2 A@*(@H@&8"A@*(@H@&8" ^8FB,DH@&^8FB,DH@& && @$:"FH4@$:"FH4 D"2D"$@H84D"2D"$@H84, L4>">F4D@&">4bL4>">F4D@&">4b

44 $42>,F$42>,F- B:">4D@&">4bB:">4D@&">4b BD@,8H@&BD@,8H@&: B@*(@H@&8" & D"<8"N T,FH4

JR,$>ZN 8JDF@& 4 HD,N 2">bH46, & N@*, 8"0*@(@ 42 8@H@DZN $J*JH

4FB@:\2@&"H\Fb *4FH">P4@>>Z, FD,*FH&" @$JR,>4b >" $"2, 3>H,D>,H",
150 <,>,*0,D@& (@D@*F8@(@ ^>,D(@N@2b6FH&", <,>,*0,D@&

8@<<,DR,F84N $">8@& 4 ^8FB,DH@& 300 000 *@::. ES!

1.3 C"2D"$@H8"C"2D"$@H8" 4>&,FH4P4@>>ZN4>&,FH4P4@>>ZN BD@,8H@&BD@,8H@&: JH&,D0*,>4,

L4>">F@&ZN 4 H,N>4R,F84N JF:@&46 30 $42>,F- B:">@&,
B@*(@H@&:,>>ZN & N@*, JR,$>ZN 8JDF@& (DJBB"<4 ^8FB,DH@&,
*:b 4>&,FH4P4@>>ZN BD@,8H@& & @$:"FH4 (@D@*F8@(@ @F&,V,>4b,
$@:\>4R>@(@ N@2b6FH&" 4 P,>HD":\>@(@ @H@B:,>4b *:b P,:,6

B@F:,*J`V,(@ BD,*FH"&:,>4b 2"b&@8 >" B@:JR,>4,

4>&,FH4P4@>>ZN FD,*FH& ( F<. BJ>8H 3.1 >40,) 150 000 *@::. ES!

?$V46?$V46 @$X,<@$X,< >,@$N@*4<@(@>,@$N@*4<@(@ L4>">F4D@&">4bL4>">F4D@&">4b 4242 _=K3A_=K3A: 700 000 *@::. ES!

O,:\O,:\ 2: I8D,B:,>4,I8D,B:,>4, B@:4H484B@:4H484 && @$:"FH4@$:"FH4 ^>,D(@^LL,8H4&>@FH4^>,D(@^LL,8H4&>@FH4

7@:4R,FH&,>>Z,7@:4R,FH&,>>Z, D,2J:\H"HZD,2J:\H"HZ ?$X,<?$X,< L4>">F4D@&">4bL4>">F4D@&">4b

4242 _=K3A_=K3A

2.1 A@*(@H@&8"A@*(@H@&8" 4FF:,*@&">4b4FF:,*@&">4b B@B@ &@BD@FJ&@BD@FJ @$,FB,R,>4b@$,FB,R,>4b

^>,D(@^LL,8H4&>@FH4^>,D(@^LL,8H4&>@FH4 44 $,2@B"F>@FH4$,2@B"F>@FH4 ^>,D(@F>"$0,>4b^>,D(@F>"$0,>4b

&& FHD">"NFHD">"N &@FH@R>@6&@FH@R>@6 +&D@BZ+&D@BZ 44 E='E=': B@*(@H@&8"

4FF:,*@&">4b B@ &@BD@FJ ^>,D(@^LL,8H4&>@FH4, BD@&,*,>4, HD,N

D"$@R4N F@&,V">46 4 8@>L,D,>P44 >" @F>@&, BD@(>@2@& & @$:"FH4

^>,D(@F>"$0,>4b, FBD@F" >" ^>,D(4`, H@D(@&:4 4 4>&,FH4P46,
B@*(@H@&:,>>ZN <,0*J>"D@*>Z<4 ^8FB,DH"<4 4 ^8FB,DH"<4

42 FHD"> E=' 200 000 *@::. ES!

2.2 CJ8@&@*FH&@CJ8@&@*FH&@ B@B@ D"2D"$@H8,D"2D"$@H8, 2"8@>@&2"8@>@& && @$:"FH4@$:"FH4 ^>,D(@F$,D,0,>4b^>,D(@F$,D,0,>4b:
B@*(@H@&8" & F@HDJ*>4R,FH&, F ]E7!G? DJ8@&@*FH&" B@ &@BD@F"<

D"2D"$@H84 4 @FJV,FH&:,>4b 2"8@>@& & @$:"FH4 ^>,D(@F$,D,0,>4b

*:b BbH4 FHD">, JR"FH&J`V4N & BD@,8H, 150 000 *@::. ES!
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2.3 ]>,D(@^LL,8H4&>Z,]>,D(@^LL,8H4&>Z, *,<@>FHD"P4@>>Z,*,<@>FHD"P4@>>Z, 2@>Z2@>Z 1/: F@2*">4,

4:4 JF8@D,>4, D"$@HZ B@ @D(">42"P44 >, <,>,,

15 *,<@>FHD"P4@>>ZN 2@> & BbH4 FHD">"N F4:"<4 (@D@*F8@6

"*<4>4FHD"P44 4 <,FH>ZN &:"FH,6 BD4 F@*,6FH&44 >"P4@>":\>ZN

<4>4FH,DFH& 450 000 *@::. ES!

?$V46?$V46 @$X,<@$X,< >,@$N@*4<@(@>,@$N@*4<@(@ L4>">F4D@&">4bL4>">F4D@&">4b 4242 _=K3A_=K3A: 800 000 *@::. ES!

O,:\O,:\ 3: C"FT4D,>4,C"FT4D,>4, 4>&,FH4P4@>>ZN4>&,FH4P4@>>ZN &@2<@0>@FH,6&@2<@0>@FH,6 *:b*:b 8@<<,DR,F84N8@<<,DR,F84N $">8@&$">8@& 44 8@<B">468@<B">46

7@:4R,FH&,>>Z,7@:4R,FH&,>>Z, D,2J:\H"HZD,2J:\H"HZ ?$X,<?$X,< L4>">F4D@&">4bL4>">F4D@&">4b

4242 _=K3A_=K3A

3.1 A@FD,*>4R,F84,A@FD,*>4R,F84, JF:J(4JF:J(4 B@B@ @FJV,FH&:,>4`@FJV,FH&:,>4` 4>&,FH4P464>&,FH4P46

&& ^>,D(@^LL,8H4&>Z,^>,D(@^LL,8H4&>Z, BD@,8HZBD@,8HZ: BD,*FH"&:,>4, 30 BD4,<:,<ZN

*:b $">8@& BD@,8H@& FJV,FH&J`V4< 4>&,FH4P4@>>Z< L@>*"<,
8@<<,DR,F84< $">8"< 4 <,0*J>"D@*>Z< L4>">F@&Z< JRD,0*,>4b<

F@$:`*,>4,< F@@H&,HFH&J`V4N 8D4H,D4,& @H$@D" 4 BD@P,*JD 150 000 *@::. ES!

3.2 CJ8@&@*FH&@CJ8@&@*FH&@ *:b*:b 4>&,FH@D@&4>&,FH@D@& && ^>,D(@^LL,8H4&>Z,^>,D(@^LL,8H4&>Z, BD@,8HZBD@,8HZ

44 42JR,>4,42JR,>4, &@2<@0>@FH,6&@2<@0>@FH,6 F@2*">4bF@2*">4b >@&@(@>@&@(@ L@>*"L@>*": B@*(@H@&8"

DJ8@&@*FH&" *:b 4>&,FH@D@& & ^>,D(@^LL,8H4&>Z, BD@,8HZ &

BbH4 FHD">"N, F@FH"&:,>4, @P,>@R>@(@ *@8:"*" B@ &@BD@FJ @

&@2<@0>@FH4 F@2*">4b >@&@(@ 4>&,FH4P4@>>@(@ L@>*" & R"FH>@<

F,8H@D, *:b L4>">F4D@&">4b ^>,D(@^LL,8H4&>ZN BD@,8H@& 200 000 *@::. ES!

3.3 3>&,FH4P4@>>Z63>&,FH4P4@>>Z6 L@>*L@>* *:b*:b L4>">F4D@&">4bL4>">F4D@&">4b

^>,D(@^LL,8H4&>ZN^>,D(@^LL,8H4&>ZN BD@,8H@&BD@,8H@&: JRD,0*,>4, 4>&,FH4P4@>>@(@

L@>*" F@&<,FH>@ F 8@<<,DR,F84<4 $">8"<4 4 R"FH>Z<4

4>&,FH@D"<4 <,0*J>"D@*>@6 L4>">F@&@6 F,D&4F>@6 8@<B">4,6,
8@<<,DR,F84<4 $">8"<4 & &@FH@R>@6 +&D@B, 4 <,0*J>"D@*>Z<4

L4>">F@&Z<4 JRD,0*,>4b<4 150 000 *@::. ES!

1/ ]>,D(@^LL,8H4&>"b]>,D(@^LL,8H4&>"b *,<@>FHD"P4@>>"b*,<@>FHD"P4@>>"b 2@>"2@>" BD,*FH"&:b,H F@$@6 @FJV,FH&:b,<Z6 &
@(D">4R,>>ZN <"FTH"$"N @H*,:\>@(@ (@D@*", D"6@>" 4:4 @$:"FH4, & 8@H@DZN F@2*"`HFb

$:"(@BD4bH>Z, JF:@&4b &@ &F,N FL,D"N F P,:\` B@**,D084 BD,*BD44<R4&@FH4 4 4>4P4"H4&Z

& JF:@&4bN F&@$@*>@(@ DZ>8" & @$:"FH4 ^>,D(@^LL,8H4&>@FH4, B@*@$>@ (@D@*F84< 4:4

D,(4@>":\>Z< 2@>"< ^8@>@<4R,F8@(@ D"2&4H4b, 8@H@DZ, JFB,T>@ L@D<4D@&":4F\ & 2"B"*>ZN

FHD">"N. % <"FTH"$"N @H*,:\>@(@ (@D@*" @>" *,<@>FHD4DJ,H F@&@8JB>Z6 ^LL,8H
BD4<,>,>4b ^>,D(@^LL,8H4&>@6 H,N>@:@(44; B@:4H484 & @$:"FH4 P,> >" ^>,D(4`;
&Z(@*>ZN H"D4L>ZN FHDJ8HJD; 8@>FJ:\H"H4&>ZN JF:J(; 4>L@D<"P4@>>ZN 8"<B">46; JR,H"

>"$:`*,>4b 4 <,D 8@>HD@:b; @BD,*,:,>4b 42<,>,>46 JD@&>,6 &Z$D@F@&; ">":42"

D"FN@*@&">4b ^>,D(44; >":@(@&ZN :\(@H; *@H"P46 4 BD@(D"<< ("D">H4DJ,<ZN

BD"&4H,:\FH&"<4 8D,*4H@&; <,0*J>"D@*>@6 H,N>4R,F8@6 B@<@V4 4 BD@(D"<< D"2&4H4b
H@D(@&:4. 1"*"R" & *">>@< F:JR", 2"8:`R",HFb & BD4<,>,>44 & <"FTH"$"N FHD">Z <,D,
JFB,T>@ BD@&,*,>>ZN & @(D">4R,>>ZN <"FTH"$"N.
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?$V46?$V46 @$X,<@$X,< >,@$N@*4<@(@>,@$N@*4<@(@ L4>">F4D@&">4bL4>">F4D@&">4b 4242 _=K3A_=K3A: 500 000 *@::. ES!

#,>4L4P4"DZ#,>4L4P4"DZ

AD@,8H BD4>,F,H B@:\2JB@:\2J BD,0*, &F,(@ DJ8@&@*4H,:b< ^>,D(@N@2b6FH& & <J>4P4B":4H,H"N

4 >" BD,*BD4bH4bN, B@F8@:\8J @> *"FH 4< &@2<@0>@FH\ D"FT4D4H\ F&@4 FB,P4":\>Z,

2>">4b; (@D@*F84, 4 <J>4P4B":\>Z, &:"FH4 F<@(JH F@8D"H4H\ F&@4 2"HD"HZ >"

^>,D(@>@F4H,:4 4 &ZF&@$@*4H\ FD,*FH&" *:b D,T,>4b *DJ(4N BD4@D4H,H>ZN 2"*"R; $J*,H

J:JRT,>" ^8@:@(4R,F8"b @$FH">@&8" *:b 8&"DH4D@FX,<V48@& 4 *@<"T>4N N@2b6FH&, " H"80,

F>40,>Z 4N D"FN@*Z >" ^>,D(4`; DJ8@&@*4H,:4 <,FH>ZN 8@<<,DR,F84N $">8@& F<@(JH

$@:,, @$X,8H4&>@ @P,>4&"H\ BD,*:@0,>4b B@ 4>&,FH4P4@>>Z< BD@,8H"<; >"P4@>":\>Z,

<4>4FH,DFH&" 4 "*<4>4FHD"P44 B@:JR"H *@B@:>4H,:\>Z, &@2<@0>@FH4 B@ @FJV,FH&:,>4`

^>,D(@^LL,8H4&>ZN FHD"H,(46 >" $"2, <,FH>@(@ @BZH"; R:,>Z B"D:"<,>H" B@:JR"H

8@>8D,H>J` 4>L@D<"P4` @ <,H@*"N D"2D"$@H84 2"8@>@&, >@D< 4 BD"&4: & @$:"FH4

^>,D(@F$,D,0,>4b & *DJ(4N FHD">"N &@FH@R>@6 +&D@BZ 4 E='. AD@,8H B@2&@:4H F@8D"H4H\

>" HD4- BbH\ :,H B,D4@*, B@ BD@T,FH&44 8@H@D@(@ >"P4@>":\>Z, 4 <,0*J>"D@*>Z, 8@<B">44

4 $">84 <@(:4 $Z BD@b&4H\ (@H@&>@FH\ 8 @F&@,>4` >@&ZN DZ>8@& ^>,D(@^LL,8H4&>ZN

BD@*J8H@&, JF:J( 4 4>&,FH4P46.

AD@,8H H"80, BD4>,F,H 8@F&,>>J`8@F&,>>J` B@:\2JB@:\2J T4D@8@<J 8DJ(J B@HD,$4H,:,6, (DJBB"< 4

"(,>HFH&"< & &@FH@R>@6 +&D@B, 4 E=', 8@H@DZ, & B,D4@* @FJV,FH&:,>4b 4 B@F:,

2"&,DT,>4b BD@,8H" F<@(JH &@FB@:\2@&"H\Fb L4>">F@&Z<4 4 >,L4>">F@&Z<4 &Z(@*"<4,
F&b2">>Z<4 F ,(@ D,":42"P4,6, D"FBD@FHD">,>4,< 4 JF&@,>4,< @BZH" JFB,T>@ BD@&,*,>>ZN

<,D@BD4bH46. 7 ^H4< (DJBB"< @H>@FbHFb:

• *@<"T>4, N@2b6FH&" 4 04:\PZ <>@(@8&"DH4D>ZN *@<@&;

• (@D@*F84, &:"FH4;

• (DJBBZ B@ JBD"&:,>4` (@D@*F84< ^>,D(@N@2b6FH&@<;

• DJ8@&@*4H,:4 $@:\>4R>@(@ N@2b6FH&" 4 JRD,0*,>46 F4FH,<Z 2*D"&@@ND">,>4b;

• DJ8@&@*4H,:4 L@>*@& ^>,D(@F$,D,0,>4b & (@D@*F84N 4 D,(4@>":\>ZN

"*<4>4FHD"P4bN;

• DJ8@&@*4H,:4 BD,*BD4bH46 P,>HD":\>@(@ H,B:@F>"$0,>4b;

• 8@<<,DR,F84, $">84;

• <,>,*0,DZ 4>&,FH4P4@>>ZN BD@,8H@&;

• >"P4@>":\>Z, <4>4FH,DFH&";

• >,BD"&4H,:\FH&,>>Z, @D(">42"P44.
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AD,*FH"&4H,:4 J8"2">>ZNJ8"2">>ZN (DJBB(DJBB BD4>4<":4BD4>4<":4 JR"FH4,JR"FH4, && 8@>FJ:\H"P4bN8@>FJ:\H"P4bN B@ @BD,*,:,>4`

@F>@&>ZN >"BD"&:,>46 BD@,8H" >" F@&,V">4bN (DJBB ^8FB,DH@& & D"<8"N BD@,8H" +]7

" ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000" 4 #`D@, " H"80, & N@*, >,*"&>,6 F,FF44

CJ8@&@*bV,(@ 8@<4H,H", F@FH@b&T,6Fb & <", 1998 (@*". CJ8@&@*4H,:4 *,<@>FHD"P4@>>ZN

2@> & <,FH>ZN @$V4>"N & (@D@*"N &@FH@R>@6 +&D@BZ >,@*>@8D"H>@ B@*R,D84&":4

>,@$N@*4<@FH\ D"FT4D,>4b F&b2,6, D"2&4H4b B@H,>P4":" 4 F@@H&,HFH&J`V4N D,L@D<

B@:4H484 & P,:bN D"2D"$@H84 4 @FJV,FH&:,>4b 4>&,FH4P4@>>ZN BD@,8H@& & @$:"FH4

^>,D(@^LL,8H4&>@FH4. AD,*FH"&4H,:4 ^H4N (DJBB H"80, @H<,R":4 >,@$N@*4<@FH\ BD@&,*,>4b

^H@6 D"$@HZ & N@*, 8@>FJ:\H"H4&>ZN F@&,V">46 & 7@<4H,H, +]7 B@ JFH@6R4&@6 ^>,D(,H48,,
7@<4H,H, +]7 B@ ^8@:@(4R,F8@6 B@:4H48,, AC??= 4 ']K, & D"<8"N BD@P,FF"

" ?8DJ0"`V"b FD,*" *:b +&D@BZ", & ;,0(@FJ*"DFH&,>>@< ^8@>@<4R,F8@< 8@<4H,H,

E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH& 4 *DJ(4N <,0*J>"D@*>ZN L@DJ<"N.

AD@,8H $J*,H FB@F@$FH&@&"H\ J8D,B:,>4` (,>*,D>@(@(,>*,D>@(@ D"&>@BD"&4bD"&>@BD"&4b, B@F8@:\8J @>

B@2&@:4H 0,>V4>"<, D"$@H"`V4< & (@D@*F84N "*<4>4FHD"P4bN, (DJBB"N, JBD"&:b`V4N

LJ>8P4@>4D@&">4,< ^>,D(@F4FH,< 4 <,FH>ZN 8@<<,DR,F84N $">8"N, >"BDb<J`

&@FB@:\2@&"H\Fb &@2<@0>@FHb<4, BD,*@FH"&:b,<Z<4 & D"<8"N JR,$>ZN 8JDF@& B@ &@BD@F"<

L4>">F@&@(@ @$,FB,R,>4b 4 $42>,F- B:">4D@&">4b *:b P,:,6 D"2D"$@H84 4>&,FH4P4@>>ZN

BD@,8H@&. C,L@D<" B@:4H484, >"BD"&:,>>"b >" B@&ZT,>4, ^>,D(@^LL,8H4&>@FH4, $J*,H

FB@F@$FH&@&"H\ D"FT4D,>4` FB,P4":\>ZN 2>">46 4 8@<<J>48"P4@>>ZN &@2<@0>@FH,6 0,>V4>

& BD@P,FF, "8H4&42"P44 4N JR"FH4b & D"$@H, (@D@*F84N &:"FH,6 4 (DJBB, @FJV,FH&:b`V4N

BD@,8HZ & *,<@>FHD"P4@>>ZN 2@>"N.

A@8"2"H,:4A@8"2"H,:4 JFB,N"JFB,N"

E@B@FH"&:,>4, 4FN@*>ZN4FN@*>ZN JF:@&46JF:@&46 >">" >"R":\>@<>"R":\>@< ^H"B,^H"B, @FJV,FH&:,>4b@FJV,FH&:,>4b BD@,8H"BD@,8H"

B@8"2Z&",H, RH@ BD@(D,FF & @FJV,FH&:,>44 ^8@>@<4R,F84N BD,@$D"2@&">46 & FHD">"N

P,>HD":\>@6 4 &@FH@R>@6 +&D@BZ >,@*4>"8@&. %<,FH, F H,< & D,2J:\H"H, D,L@D< &

>,8@H@DZN 42 ^H4N FHD"> Db* ^>,D(@^LL,8H4&>ZN H,N>@:@(46 4 F@@H&,HFH&J`V4N JF:J( J0,

>"R4>"`H B@:\2@&"H\Fb 8@<<,DR,F8@6 BD4&:,8"H,:\>@FH\`. +F:4 $Z & ^H4N FHD">"N

FJV,FH&@&": @$T4D>Z6 4 & D"2J<>@6 FH,B,>4 (@<@(,>>Z6 DZ>@8, H@ 8DJB>Z, 4>&,FH@DZ 4

<@V>Z, <,0*J>"D@*>Z, 8@<B">44 BD@b&4:4 $Z $@:\TJ` 2"4>H,D,F@&">>@FH\ & @F&@,>44

^H@(@ DZ>8" & D,(4@>,. AD4 JF:@&44 F@2*">4b & D,(4@>, BD4,<:,<ZN 4>&,FH4P4@>>ZN

JF:@&46 4:4 B@&ZT,>4b *@FHJB>@FH4 FJV,FH&J`V4N 4>&,FH4P4@>>ZN L@>*@& 8@<<,DR,F84,

$">84 4 R"FH>Z, 4>&,FH@DZ BD@b&4:4 $Z $@:\TJ` (@H@&>@FH\ 8 @FJV,FH&:,>4` 4>&,FH4P46

& D,(4@>,.

)"0, & >Z>,T>4N ^8@>@<4R,F84N JF:@&4bN & Db*, FHD"> >"R4>"`H B@b&:bH\Fb

^>,D(@^LL,8H4&>Z, BD@,8HZ 8@<<,DR,F8@(@ JD@&>b & HD,N DZ>@R>ZN F,8H@D"N: (@D@*F8@,

@F&,V,>4,, $@:\>4R>@, N@2b6FH&@ 4 P,>HD":\>@, @H@B:,>4, 4:4 F4FH,<Z <J>4P4B":\>@(@
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H,B:@F>"$0,>4b. E 1991 (@*" Db* 8@<<,DR,F84N $">8@& JFB,T>@ L4>">F4DJ,H BD@,8HZ &

^H4N F,8H@D"N & P,>HD":\>@6 +&D@B, 2/. ;,0*J>"D@*>Z, L4>">F@&Z, JRD,0*,>4b

JRD,0*"`H BD@(D"<<Z ("D">H4D@&">4b 8D,*4H@& 3/, @HBD"&:b`H 8D,*4H>Z, :4>44 4

F@2*"`H 4>&,FH4P4@>>Z, L@>*Z, H"84,, 8"8 K@>* ;K7 B@ B@**,D08, BD@,8H@& & @$:"FH4

&@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44 4 ^>,D(@^LL,8H4&>@FH4. ?>4 @FJV,FH&:b`H 4>&,FH4P44

& BD@,8HZ & &Z$D">>ZN FHD">"N F B@<@V\` 4FB@:\2@&">4b *@:(@&ZN 4>FHDJ<,>H@& 4

&ZBJF8" >@&ZN "8P46. ?*>"8@ R"FH>Z, 4>&,FH@DZ 4 8@<<,DR,F84, $">84 B@8" ,V, >,

(@H@&Z 8 &:@0,>4` 2>"R4H,:\>ZN FD,*FH& & BD@,8HZ *"0, & ^H4N F,8H@D"N 42- 2"

>,$:"(@BD4bH>@(@ 4>&,FH4P4@>>@(@ 8:4<"H", b&>@ >,*@FH"H@R>@ D"2&4H@(@ DZ>8", @HFJHFH&4b

BD4,<:,<ZN *:b $">8@& BD@,8H@& 4 J8"2">>ZN &ZT, $"D\,D@&, BD,BbHFH&J`V4N 2"8:`R,>4`

F*,:@8.

A@ BD@T,FH&44 HD,N :,H & D,2J:\H"H, JFB,T>@(@JFB,T>@(@ @FJV,FH&:,>4b@FJV,FH&:,>4b BD@,8H"BD@,8H" $J*,H 2"BJV,>

F&@,(@ D@*" " 8@>&,6,D" B@ D"2D"$@H8, 4>&,FH4P4@>>ZN BD@,8H@& & JR"FH&J`V4N FHD">"N >"

@F>@&, ^LL,8H4&>@6 F,H4 (DJBB ^8FB,DH@& B@ JBD"&:,>4` <J>4P4B":\>Z<4 ^>,D(@F4FH,<"<4,
BD@T,*T4N FB,P4":\>J` B@*(@H@&8J B@ &@BD@F"< F@FH"&:,>4b $42>,F- B:">@& 4 L4>">F@&@(@

@$,FB,R,>4b & P,:bN D"2D"$@H84 BD4,<:,<ZN *:b $">8@& BD@,8H@&. ="8@B:,>>Z6

B@24H4&>Z6 @BZH & @FJV,FH&:,>44 FHD"H,(46 JFH@6R4&@(@ D"2&4H4b ^>,D(,H484 B@ &F,<J

D,(4@>J $J*,H T4D, D"FBD@FHD">bH\Fb & FHD">"N &@FH@R>@6 +&D@BZ 4 E='. A@ <,D,

D"2D"$@H84 >@&ZN BD4,<:,<ZN *:b $">8@& BD@,8H@& >" @F>@&, >":"0,>>@6 F4FH,<Z $J*,H

@$,FB,R,>" &@2<@0>@FH\ " H4D"04D@&">4b" *">>@(@ 4>&,FH4P4@>>@(@ BD@,8H".
]>,D(@^LL,8H4&>Z, BD@,8HZ $J*JH JFH@6R4&Z<4 & *@:(@FD@R>@< B:">,, B@F8@:\8J @>4

B@2&@:bH 4 *":,, @$,FB,R4&"H\ ^>,D(@F$,D,0,>4, FBJFHb 2>"R4H,:\>@, &D,<b B@F:, B@("T,>4b

*@:(@&ZN @$b2"H,:\FH&. =40, BD4&@*4HFb $@:,, B@*D@$>"b 4>L@D<"P4b @ 8@:4R,FH&,>>ZN8@:4R,FH&,>>ZN

B@8"2"H,:bNB@8"2"H,:bN, F B@<@V\` 8@H@DZN <@0>@ @P,>4H\ JFB,T>@, *@FH40,>4, P,:,6 BD@,8H":

7@>8D,H>Z,7@>8D,H>Z, D,2J:\H"HZD,2J:\H"HZ: 150 B@*(@H@&:,>>ZN ^8FB,DH@&; 15 *,<@>FHD"P4@>>ZN 2@>;
30 BD,*:@0,>46 B@ BD4,<:,<Z< *:b $">8@& 4>&,FH4P4@>>Z< BD@,8H"<; 1 4FF:,*@&">4, B@

&@BD@F"< @$,FB,R,>4b ^>,D(@^LL,8H4&>@FH4 4 $,2@B"F>@FH4 ^>,D(@F>"$0,>4b & FHD">"N

&@FH@R>@6 +&D@BZ 4 E='; 1 8@>L,D,>P4b; 1 DJ8@&@*FH&@ B@ D"2D"$@H8, 2"8@>@& &

@$:"FH4 ^>,D(@F$,D,0,>4b; 1 DJ8@&@*FH&@ *:b 4>&,FH@D@&; 1 *@8:"* @$ @P,>8,

&@2<@0>@FH4 F@2*">4b 4>&,FH4P4@>>@(@ L@>*" & R"FH>@< F,8H@D,; 4 4>&,FH4P4@>>Z6

L@>*, ,F:4 P,:,F@@$D"2>@FH\ ,(@ F@2*">4b $J*,H B@*H&,D0*,>" & @P,>@R>@< *@8:"*,.

2/ E<. "New Financing Concepts and Services for Energy Efficiency and
the Environment", Dr. Eva Weores, OTB Bank Rt, Budapest, September 1997.

3/ E<. "Hungary Energy Efficiency Co-Financing Programme",
International Finance Corporation, January 1997.



ENERGY/WP.4/1999/3
page 10

?$V4,?$V4, T"(4T"(4: 8@:4R,FH&@ 4 @$V46 @$X,< 4>&,FH4P46 & ^>,D(@^LL,8H4&>Z, BD@,8HZ,
8@H@DZ, $Z:4 BD4&:,R,>Z & D"<8"N @FJV,FH&:,>4b BD@,8H>ZN <,D@BD4bH46; 8@:4R,FH&@

@FJV,FH&:,>>ZN D,L@D< B@:4H484 >" <,FH>@<, D,(4@>":\>@< 4 >"P4@>":\>ZN JD@&>bN;
@$X,< ^:,8HD@>>@(@ @$<,>" *">>Z<4 >" &^$- F"6H, AD@,8H" & 3>H,D>,H,, 8@:4R,FH&@

B@:\2@&"H,:,6/ "$@>,>H@& >" &^$- F"6H, & JR"FH&J`V4N FHD">"N 4 @$X,< HD">2"8P46,
@FJV,FH&:,>>ZN F 4FB@:\2@&">4,< &^$- F"6H"; &,:4R4>" F@8D"V,>4b D"FN@*@& B@HD,$4H,:b<4

$:"(@*"Db <,D"< B@ ^>,D(@F$,D,0,>4`; @$X,< *@B@:>4H,:\>ZN &ZF&@$@*4&T4NFb

$`*0,H>ZN D,FJDF@& <J>4P4B":4H,H@&, $@:\>4P 4 *DJ(4N JRD,0*,>46 & F4FH,<,

2*D"&@@ND">,>4b.

%@2*,6FH&4,%@2*,6FH&4,: D"FFR4H">>Z, 4:4 42<,D,>>Z, &,:4R4>Z F@8D"V,>4b &Z$D@F@& CO2, NOx 4

SO2 & D,2J:\H"H, 4>&,FH4P46 & ^>,D(@^LL,8H4&>Z, BD@,8HZ; F@8D"V,>4, D"FN@*@& *:b

04:\P@&, <,FH>ZN 8@::,8H4&@&, <J>4P4B":4H,H@& 4 $@:\>4P & F&b24 F ^8@>@<4,6

$`*0,H>ZN FD,*FH& 2" FR,H F@8D"V,>4b L4>">F@&ZN 2"HD"H >" ^>,D(@>@F4H,:4, $:"(@*"Db

B@&ZT,>4` ^>,D(@^LL,8H4&>@FH4.

;@>4H@D4>(;@>4H@D4>( 44 @P,>8"@P,>8"

=, D,0, @*>@(@ D"2" & H,R,>4, 12 <,FbP,& BD@&@*4HFb HD,NFH@D@>>46 8@>HD@:\ N@*"

@FJV,FH&:,>4b BD@,8H" ( F@&<,FH>"b BD@&,D8" F JR"FH4,< BD,*FH"&4H,:,6 BD"&4H,:\FH&,
<,FH>ZN (@D@*F84N &:"FH,6 4 _=K/ _=K3A). A,D&@, H"8@, F@&,V">4, $J*,H BD@&,*,>@

B@ 2"&,DT,>44 B@*(@H@&4H,:\>@(@ ^H"B". !(,>HFH&@- 4FB@:>4H,:\ B@*(@H"&:4&",H 4

BD,*FH"&:b,H >" 8"0*@, HD,NFH@D@>>,, F@&,V">4, *@8:"* @$ @P,>8, D,2J:\H"H@& BD@,8H"

( )?CA). % B,D4@* @FJV,FH&:,>4b BD@,8H", BD4 >,@$N@*4<@FH4, <@(JH $ZH\ 2"HD,$@&">Z

*@B@:>4H,:\>Z, )?CA. G"80, B:">4DJ,HFb BD@&,*,>4, >,2"&4F4<@(@ FD,*>,FD@R>@(@ @$2@D"

BD@,8H" &>,T>4< 8@>FJ:\H">H@<. ="Db*J F J8"2">>Z<4 <,D@BD4bH4b<4 B@ <@>4H@D4>(J 4

@P,>8, ^LL,8H4&>@FH4 BD@,8H" 8 8@>HD@:` 2" ,(@ @FJV,FH&:,>4,< $J*JH H"80, BD4&:,R,>Z

>,BD"&4H,:\FH&,>>Z, @D(">42"P44, 4<,`V4, @BZH D"$@HZ B@ @P,>8, ^LL,8H4&>@FH4

BD@(D"<< B@<@V4 & @$:"FH4 ^>,D(@^LL,8H4&>@FH4 & &@FH@R>@6 +&D@B,, 8@H@DZ, BD,*FH"&bH

F&@4 2"8:`R,>4b.

CJ8@&@*bV46 8@<4H,H BD@,8H" " ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000" $J*,H H"80,

@FJV,FH&:bH\ 8@>HD@:\ 2" N@*@< @FJV,FH&:,>4b <,D@BD4bH46 & D"<8"N BD@,8H" 4

BD,*FH"&:bH\ F@@H&,HFH&J`V4, *@8:"*Z. #J*,H F@FH"&:,>" B@*D@$>"b BD@(D"<<" 8@>HD@:b 4

@P,>84 2" &ZB@:>,>4,< @F>@&>ZN BD@,8H>ZN ^H"B@& & F@@H&,HFH&44 F F@(:"F@&">>@6

BD@(D"<<@6 D"$@HZ 4 &D,<,>>Z< (D"L48@< & B,D4@* B,D&ZN T,FH4 <,FbP,& @FJV,FH&:,>4b

BD@,8H" 4:4 & H,R,>4, B@*(@H@&4H,:\>@(@ ^H"B", ,F:4 _=K/ _=K3A BD4<,H D,T,>4, @

&Z$@D, ^H@6 L@D<Z D"$@HZ *:b >"R":" @FJV,FH&:,>4b <,D@BD4bH46 B@ BD@,8HJ.
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A@**,D08"A@**,D08" F@F@ FH@D@>ZFH@D@>Z BD"&4H,:\FH&BD"&4H,:\FH&/ FHD">FHD">

7"0*"b 42 BbH4 JR"FH&J`V4N & BD@,8H, FHD"> B@**,D04&",HB@**,D04&",H <,DZ<,DZ B@B@ B@&ZT,>4`B@&ZT,>4`

^>,D(@^LL,8H4&>@FH4^>,D(@^LL,8H4&>@FH4, D"2&4H4` :`*F84N D,FJDF@&, J8D,B:,>4` <,FH>ZN (DJBB 4 J:JRT,>4`

8"R,FH&" @8DJ0"`V,6 FD,*Z. ?$ ^H4N ^:,<,>H"N FHD"H,(44 BD"&4H,:\FH& (@&@D4HFb &

*@8:"*"N @ D"2&4H44 :`*F8@(@ B@H,>P4":" AC??= 4 2"B4F8"N, 8"F"`V4NFb FHD"H,(46

FHD">. I8"2">>Z, FHD">Z, 2" 4F8:`R,>4,< 7"2"NFH">", b&:b`HFb FH@D@>"<4 7@>&,>P44

+]7 ??= @ HD">F(D">4R>@< 2"(Db2>,>44 &@2*JN" >" $@:\T4, D"FFH@b>4b. %F, ^H4 FHD">Z

B@*B4F":4 C"<@R>J` 8@>&,>P4` ??= @$ 42<,>,>44 8:4<"H", D"H4L4P4D@&":4 ,, 4, 2"

4F8:`R,>4,< #,:"DJF4, B@*B4F":4 74@HF846 BD@H@8@: 8 C737 ??=. ="Db*J F ^H4<

BD,*FH"&4H,:4 &F,N BbH4 FHD">, JR"FH&J`V4N & @FJV,FH&:,>44 BD@,8H" " ]>,D(,H4R,F8"b

^LL,8H4&>@FH\ - 2000", &ZD"24:4 (@H@&>@FH\ 8 @FJV,FH&:,>4` BD,*:"(",<@6 *,bH,:\>@FH4.

AD4&,D0,>>@FH\AD4&,D0,>>@FH\ 88 F@HDJ*>4R,FH&JF@HDJ*>4R,FH&J, 8@H@D@, b&:b,HFb >,@$N@*4<Z< BD,*&"D4H,:\>Z<

JF:@&4,< >"R":" @FJV,FH&:,>4b BD@,8H" *:b 8"0*@6 JR"FH&J`V,6 FHD">Z, 2"8:`R",HFb &

(@H@&>@FH4 BD,*@FH"&4H\ D"$@R4, B@<,V,>4b *:b P,:,6 BD@,8H", @L4F>@, @$@DJ*@&">4,,
D"FN@*>Z, <"H,D4":Z, B,DF@>": ( FB,P4":4FH@&, &8:`R"b JF:J(4 TH"H>@(@ >"P4@>":\>@(@

8@@D*4>"H@D" 4 &FB@<@("H,:\>@(@ B,DF@>":"), 8@<B\`H,D>J` H,N>48J, FB@F@$>J`

B@**,D04&"H\ D"$@HJ & 3>H,D>,H, & H,R,>4, B,D4@*" @FJV,FH&:,>4b BD@,8H". G@R>Z6

F@FH"& >"P4@>":\>ZN (DJBB B@ @FJV,FH&:,>4` BD@,8H" 4 B,D,R,>\ >,@$N@*4<@6 4<

@D(H,N>484 $J*,H @BD,*,:,> & H,R,>4, B,D&ZN T,FH4 <,FbP,& BD@,8H" 4:4 >"

B@*(@H@&4H,:\>@< ^H"B,. ="P4@>":\>Z, BD"&4H,:\FH&" 4 <,FH>Z, &:"FH4 *@:0>Z 2"D">,,

&2bH\ >" F,$b BD,*&"D4H,:\>@,BD,*&"D4H,:\>@, @$b2"H,:\FH&@@$b2"H,:\FH&@ B@ @FJV,FH&:,>4` D,L@D< B@:4H484 4

@$,FB,R,>4` 4>&,FH4P4@>>ZN ("D">H46 *:b B@**,D084 4>&,FH4P4@>>ZN BD@,8H@& & @$:"FH4

^>,D(@^LL,8H4&>@FH4, D"2D"$"HZ&",<ZN & D"<8"N BD@,8H".

EHD"H,(4bEHD"H,(4b 44 <,N">42<Z<,N">42<Z @FJV,FH&:,>4b@FJV,FH&:,>4b BD@,8H"BD@,8H"

% 8@>H,8FH, @B,D"H4&>@6 *,bH,:\>@FH4 +]7 D"2D"$@H8, A:">" *,6FH&46 B@

D,FHDJ8HJD42"P44 BD@(D"<<Z D"$@HZ +]7 4 ,, <,0BD"&4H,:\FH&,>>ZN @D(">@&

BD,*T,FH&@&":" @P,>8" &F,N &4*@& *,bH,:\>@FH4 +]7 & 1996-1997 (@*"N. % A:">,

*,6FH&46 JFH">@&:,>Z HD4 BD4@D4H,H>ZN FL,DZ $J*JV,6 D"$@HZ, @BD,*,:b`V4,

<"(4FHD":\>Z,<"(4FHD":\>Z, >"BD"&:,>4b>"BD"&:,>4b *,bH,:\>@FH4*,bH,:\>@FH4 +]7+]7 & @$:"FH4 ^>,D(,H484: JFH@6R4&"b

^>,D(,H4R,F8"b B@:4H48", ^LL,8H4&>@, 4FB@:\2@&">4, ^>,D(44 4 BD4D@*>Z6 ("2. AD@,8H

" ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000" B@:JR4: &ZF@8J` @P,>8J $@:\T4>FH&" FHD"> -
R:,>@& +]7. +]7, 8"8 4>FH4HJP4@>":\>Z6 @D(">, BD4&,D0,>" 8JDFJ >" @8"2">4, B@<@V4

(@FJ*"DFH&"<- R:,>"< & @FJV,FH&:,>44 B@:@0,>46 7@>&,>P44 +]7 @ HD">F(D">4R>@<

2"(Db2>,>44 &@2*JN" >" $@:\T4, D"FFH@b>4b, & 8@H@D@6 BD,*JF<@HD,>Z <,DZ B@ B@&ZT,>4`

^>,D(@^LL,8H4&>@FH4.
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;,D@BD4bH4b;,D@BD4bH4b B@B@ @FJV,FH&:,>4`@FJV,FH&:,>4` BD@,8H"BD@,8H" BD@&@*bHFb B@* ^(4*@6 +&D@B,6F8@6

^8@>@<4R,F8@6 8@<4FF44 ??= CJ8@&@*bV4< 8@<4H,H@< BD@,8H" " ]>,D(,H4R,F8"b

^LL,8H4&>@FH\ - 2000". AD4>bH4, D,T,>46 4 JBD"&:,>4, BD@,8H@< @FJV,FH&:b,HFb &

F@@H&,HFH&44 F JR"FH4,< 4 BD@P,*JD"<4, BD,*JF<@HD,>>Z<4 & B:">, BD@,8H" ]]-2000 >"

B,D4@* 1997-2000 (@*@&. % D"<8"N BD@,8H" " ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000"
BD,*JF<"HD4&",HFb 8@@D*4>"P4b8@@D*4>"P4b D"$@HZD"$@HZ FF *DJ(4<4*DJ(4<4 BD@(D"<<"<4BD@(D"<<"<4 4 <,D@BD4bH4b<4 B@

D"2&4H4` & N@*, ,0,(@*>@6 F,FF44 ,(@ CJ8@&@*bV,(@ 8@<4H,H", & F@FH"& 8@H@D@(@ &N@*bH

BD,*FH"&4H,:4 BD"&4H,:\FH&, *,:@&ZN 4 L4>">F@&ZN 8DJ(@& 42 32 (@FJ*"DFH& - R:,>@& +]7

& &@FH@R>@6 +&D@B,, E=', 2"B"*>@6 +&D@B, 4 F,&,D>@6 !<,D48,. AD@,8H ]]-2000
BD,*JF<"HD4&",H JR"FH4, 4 8@>FJ:\H"H4&>J` B@<@V\ F@ FH@D@>Z *&JFH@D@>>4N "(,>HFH&,
<,0*J>"D@*>ZN @D(">42"P46 4 H"84N <,0*J>"D@*>ZN L4>">F@&ZN JRD,0*,>46, 8"8

BD@(D"<<" +&D@B,6F8@6 8@<4FF44 SAVE, PHARE, TACIS, <4>4FH,DFH&@ ^>,D(,H484 ES!,
_E]5), ;#CC, %F,<4D>Z6 $">8, ;K7, ']K- AC??=, C737 ??=, ;,0*J>"D@*>@,

^>,D(,H4R,F8@, "(,>HFH&@, ?]EC, ;,0(@FJ*"DFH&,>>Z6 ^8@>@<4R,F846 8@<4H,H, E@*DJ0,FH&@

=,2"&4F4<ZN '@FJ*"DFH& 4 +&D@B,6F8"b ^>,D(,H4R,F8"b N"DH4b. % R4F:@

>,BD"&4H,:\FH&,>>ZN @D(">42"P46, BD4>4<"`V4N JR"FH4, & *,bH,:\>@FH4 B@ @FJV,FH&:,>4`

BD@,8H", &N@*bH E@`2 2" ^8@>@<4` ^>,D(44, %F,<4D>Z6 ^>,D(,H4R,F846 F@&,H, ?D(">42"P4b

^8@>@<4R,F8@(@ F@HDJ*>4R,FH& & D"6@>, Q,D>@(@ <@Db 4 %,>F846 <,0*J>"D@*>Z6 F@&,H.

% 8"R,FH&, <,N">42<@&<,N">42<@& D,":42"P44D,":42"P44 BD@,8H"BD@,8H" BD,*:"(",HFb 4FB@:\2@&"H\ F,H\

^>,D(@^LL,8H4&>ZN *,<@>FHD"P4@>>ZN 2@>, 4<,`V4N P,:\` JF8@D,>4, BD@(D,FF" BJH,<

@D(">42"P44 F@&<,FH>@6 D"$@HZ F <,FH>Z<4 FB@>F@D"<4 BD@,8H" & P,:bN B@*(@H@&84

BD4,<:,<ZN *:b $">8@& BD@,8H@& 8"8 *:b R"FH>ZN, H"8 4 *:b (@FJ*"DFH&,>>ZN

BD,*BD4bH46. AD4,<:,<Z, *:b $">8@& BD@,8HZ D"2D"$"HZ&"`HFb & P,:bN J*@&:,H&@D,>4b

B@HD,$>@FH,6 FHD">- $,>,L4P4"D@& & F@@H&,HFH&44 F BD4@D4H,H>Z<4 >"BD"&:,>4b<4,
@BD,*,:,>>Z<4 _=K/ _=K3A, FD,*4 8@H@DZN:

• BD@$:,<Z, F&b2">>Z, F @8DJ0"`V,6@8DJ0"`V,6 FD,*@6FD,*@6, 42<,>,>4,< 8:4<"H" 4 JFH@6R4&@6

^>,D(,H48@6; ^H4 BD@$:,<Z $J*JH D,T"H\Fb & D"<8"N BD@,8H@&, >"BD"&:,>>ZN >"

F@8D"V,>4, HD">F(D">4R>@(@ "H<@FL,D>@(@ B,D,>@F" H"84N 2"(Db2>4H,:,6 , 8"8 SOx,
NOx, H&,D*Z, R"FH4PZ CO2 >" $:"(@ <,FH>@(@ >"F,:,>4b 4 & 4>H,D,F"N *DJ(4N FHD">;

• @ND">"@ND">" 2*@D@&\b2*@D@&\b *,H,6*,H,6 BJH,< B@&ZT,>4b ^>,D(@^LL,8H4&>@FH4 $@:\>4P 4 *DJ(4N

*,HF84N <,*4P4>F84N JRD,0*,>46 & P,:bN @$,FB,R,>4b &@2<@0>@FH,6 *:b ^8@>@<44

$`*0,H>ZN FD,*FH& 4 &ZF&@$@0*,>4b *@B@:>4H,:\>ZN D,FJDF@& >" D"2&4H4,

F@@H&,HFH&J`V4N JRD,0*,>46 4:4 B@&ZT,>4b 8"R,FH&" BD@*J8H@& 4 JF:J( & @$:"FH4

*,HF8@(@ 2*D"&@@ND">,>4b;

• BD@L4:"8H48"BD@L4:"8H48" 2*@D@&\b2*@D@&\b; BD@(D,FF & ^H@6 FL,D, $J*,H @$,FB,R,> & D"<8"N BD@,8H@&,
@F>@&">>ZN >" >@&"H@DF84N B@*N@*"N 8 B@&ZT,>4` ^>,D(@^LL,8H4&>@FH4, &8:`R"b

4>L@D<"P4@>>@- BD@F&,H4H,:\F84, 8"<B">44 FD,*4 >"F,:,>4b, BJH,< F@8D"V,>4b 2"HD"H

>" ^>,D(@>@F4H,:4 4 J:JRT,>4b F">4H"D>@- (4(4,>4R,F84N JF:@&46 & (@FJ*"DFH&,>>@<

04:@< L@>*,;
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• J8D,B:,>4,J8D,B:,>4, 4>FH4HJP4@>":\>@64>FH4HJP4@>":\>@6 $"2Z$"2Z (@D@*F8@6 "*<4>4FHD"P44 4 4N (DJBB ^8FB,DH@& B@

JBD"&:,>4` ^>,D(@N@2b6FH&@< BJH,< @FJV,FH&:,>4b BD@,8H@&, >"BD"&:,>>ZN >"

BD,@*@:,>4,BD,@*@:,>4, 8D424F"8D424F" >,B:"H,0,6>,B:"H,0,6 && ^>,D(,H48,^>,D(,H48,, F@2*">4, D"$@R4N <,FH & BD@P,FF,

B,D,@$@DJ*@&">4b ^>,D(,H4R,F84 >,^LL,8H4&>ZN 2*">46 4 BD,*BD4bH46 4:4

FHD@4H,:\FH&" >@&ZN BD,*BD4bH46, BD@42&@*bV4N ^>,D(@^LL,8H4&>J` BD@*J8P4`.

E,H\ *,<@>FHD"P4@>>ZN 2@> $J*,H @$F:J04&"H\Fb F4FH,<@6 ^:,8HD@>>@6 8@<<J>48"P44

>" $"2, 3>H,D>,H" F 4FB@:\2@&">4,< <,FH>ZN 4:4 J*":,>>ZN &^$- F"6H@& *:b 8"0*@6

*,<@>FHD"P4@>>@6 2@>Z. AD4<,>,>4, <,H@*" *4FH">P4@>>@(@ @$JR,>4b BD4 BD@&,*,>44

JR,$>ZN 8JDF@& >" $"2, 3>H,D>,H" B@2&@:4H D"FT4D4H\ &@2<@0>@FH4 B@:JR,>4b

FB,P4":424D@&">>@6 4>L@D<"P44 B@ H,N>4R,F84< 4 L4>">F@&Z< "FB,8H"<, " H"80, &

@$:"FH4 D"2D"$@H84 FHD"H,(46. G"8"b 8@<<J>48"P4@>>"b F4FH,<" B@2&@:4H JBD@FH4H\

8@>H"8HZ F HD,<b (DJBB"<4 <,0*J>"D@*>ZN ^8FB,DH@& & @$:"FHbN (@D@*F8@(@ @F&,V,>4b,
$@:\>4R>@(@ N@2b6FH&" 4 P,>HD":\>@(@ @H@B:,>4b. I8"2">>Z, (DJBBZ ^8FB,DH@& $J*JH

B@<@("H\ JR"FH&J`V4< <J>4P4B":\>Z< &:"FHb< & D"2D"$@H8, ^>,D(@^LL,8H4&>ZN BD@,8H@&,
@8"2Z&"H\ 8@>FJ:\H"H4&>@, F@*,6FH&4, B@ &@BD@F"< D,L@D< B@:4H484, >,@$N@*4<ZN *:b

B@**,D0">4b BD@,8H@&, " H"80, 2">4<"H\Fb B@4F8@< 4FH@R>48@& L4>">F4D@&">4b

BD,*:"(",<ZN 4>&,FH4P46. % D"<8"N B@**,D084 @FJV,FH&:,>4b D,L@D< B@:4H484 & N@*,

BD@,8H" $J*,H BD@">":424D@&"> B@H,>P4": B@&ZT,>4b ^>,D(@^LL,8H4&>@FH4 4 @$,FB,R,>4b

$,2@B"F>@FH4 ^>,D(@F>"$0,>4b & FHD">"N E=' >" @F>@&, D">,, B@*(@H@&:,>>ZN +]7

">":4H4R,F84N 4FF:,*@&">46 4/; 8D@<, H@(@, F@&<,FH>@ F ]E7!G? $J*JH D"2D"$@H">Z

DJ8@&@*FH&" B@ BD,*FH"&:,>4` 2"8@>@& & @$:"FH4 ^>,D(@F$,D,0,>4b >" D"FF<@HD,>4,

B"D:"<,>H@& 4 >"P4@>":\>ZN "*<4>4FHD"P46 FHD"> E='. #J*,H @D(">42@&">"

<,0*J>"D@*>"b 8@>L,D,>P4b, @N&"H 8@H@D@6 $J*,H D"FT4D,> F B@<@V\` 4FB@:\2@&">4b

4>H,D"8H4&>ZN &4*,@8@>L,D,>P4@>>ZN FD,*FH&, & P,:bN B@*(@H@&84 &Z&@*@& 4 D,8@<,>*"P46

*:b ,, >,B@FD,*FH&,>>ZN 4 *4FH">P4@>>ZN JR"FH>48@&.

A@4F8@< 4FH@R>48@& L4>">F4D@&">4b BD@,8H@& $J*,H 2">4<"H\Fb FB,P4":\>@ F@2*">>"b

*:b @P,>84 4<,`V4NFb L@>*@& (DJBB" FB,P4":4FH@&- $D@8,D@&. =" >"R":\>@< ^H"B,

^>,D(@^LL,8H4&>Z, BD@,8HZ & D,(4@>,, B@ &F,6 &4*4<@FH4, $J*JH L4>">F4D@&"H\Fb

<,0*J>"D@*>Z<4 L4>">F@&Z<4 JRD,0*,>4b<4, 2"H,< & D"<8"N (4$D4*>ZN <,N">42<@& F

JR"FH4,< ;KI 4 8@<<,DR,F84N $">8@&, " & B@F:,*J`V46 B,D4@* - 8@<<,DR,F84<4

$">8"<4. 3>&,FH4P4@>>Z,3>&,FH4P4@>>Z, BD@,8HZBD@,8HZ B@F:,B@F:, 2"&,DT,>4b2"&,DT,>4b D"$@HZD"$@HZ B@B@ @FJV,FH&:,>4`@FJV,FH&:,>4` *">>@(@*">>@(@

BD@,8H"BD@,8H" $J*JH$J*JH >@F4H\>@F4H\ JFH@6R4&Z6JFH@6R4&Z6 N"D"8H,DN"D"8H,D, B@F8@:\8J @>4 B@2&@:bH 4 *":,, @$,FB,R4&"H\

F$,D,0,>4, ^>,D(44 B@F:, B@("T,>4b *@:(". +F:4 ^H@ $J*,H F@RH,>@ @BD"&*">>Z< &

8@>8D,H>ZN JF:@&4bN DZ>8" JR"FH&J`V,6 FHD">Z, H@ & D"<8"N BD@,8H" $J*,H BD@&,*,>"

4/ " E@&D,<,>>@, F@FH@b>4, 4 B,DFB,8H4&Z D"2&4H4b H@B:4&>@- ^>,D(,H4R,F84N
8@<B:,8F@& FHD"> E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH&", ENERGY/R.131/Add.1, +]7

??=, 1996 (@*, /,>,&", 4 " #,2@B"F>@FH\ ^>,D(@F>"$0,>4b FHD"> E@*DJ0,FH&"
=,2"&4F4<ZN '@FJ*"DFH&", E@&,H #,2@B"F>@FH4 C@FF46F8@6 K,*,D"P44, ;@F8&", 1996 (@*.
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D"$@H" B@ @P,>8, &@2<@0>@FH4 F@2*">4b >@&@(@ 4>&,FH4P4@>>@(@ L@>*" *:b R"FH>@(@ F,8H@D"

4 BD4 B@*H&,D0*,>44 H"8@6 &@2<@0>@FH4 $J*,H BD@&,*,> B@4F8 >,@$N@*4<@(@

4>&,FH4P4@>>@(@ 8"B4H":" *:b L@>*" ^>,D(@^LL,8H4&>@FH4 *:b *">>@(@ D,(4@>" F@&<,FH>@ F

8@<<,DR,F84<4 $">8"<4 4 R"FH>Z<4 4>&,FH@D"<4. ]H@ B@<@0,H @$,FB,R4H\ *@:(@FD@R>J`*@:(@FD@R>J`

FH"$4:\>@FH\FH"$4:\>@FH\ BD@,8H". ]H@H L@>* <@0,H $ZH\ JRD,0*,> <,0*J>"D@*>@6 L4>">F@&@6

F,D&4F>@6 8@<B">4,6, J 8@H@D@6 ,FH\ F@@H&,HFH&J`V4, D"$@R4, BD@P,*JDZ 4 8D4H,D44

@H$@D" BD@,8H@& *:b <,>,*0,D@& L@>*" 4 8@H@D"b F<@0,H &ZB@:>bH\ LJ>8P44

^>,D(,H4R,F8@6 F,D&4F>@6 8@<B">44 ( ]E7?) 4/ 4:4 *,6FH&@&"H\ R,D,2 BD,*BD4bH4b F4FH,<Z

^>,D(@F>"$0,>4b, D"FB@:@0,>>Z, & *">>@< D,(4@>,.

=,@$N@*4<Z,=,@$N@*4<Z, D,FJDFZD,FJDFZ

% BD4&,*,>>@< >40, D"2*,:, B,D,R4F:,>Z >,@$N@*4<Z, D,FJDFZ, 8@H@DZ, $J*JH

BD@L4>">F4D@&">Z 42 _=K3A 4 8@H@DZ, J8"2">Z & 8@>H,8FH, @$V,(@ $`*0,H" BD@,8H".

A,DF@>":A,DF@>":: % N@*, @FJV,FH&:,>4b BD@,8H" B@ :4>44 _=K3A B@8DZ&"`HFb (:"&>Z<

@$D"2@< D"FN@*Z >" B,DF@>": *:b P,:,6 8@>FJ:\H"P44 B@ D"2*,:J " C,2J:\H"HZ",
BJ>8HZ 1.3, 2.1, 2.2 4 3.1. AJH,&Z, D"FN@*Z D"$@H"`V,(@ B@ BD@,8HJ B,DF@>":" 4

F@HDJ*>48@& F,8D,H"D4"H" @H>@FbHFb 8@ &F,< BJ>8H"< D"2*,:" " C,2J:\H"HZ". =" ^H"B,

B@*(@H@&84 4FF:,*@&">4b B@ &@BD@F"< @$,FB,R,>4b ^>,D(@^LL,8H4&>@FH4 4 $,2@B"F>@FH4

^>,D(@F$,D,0,>4b & FHD">"N E=' 4 DJ8@&@*FH&" B@ D"2D"$@H8, 2"8@>@& & @$:"FH4

^>,D(@F$,D,0,>4b BD,*JF<"HD4&",HFb 2"*,6FH&@&">4, 8"8 <,0*J>"D@*>ZN, H"8 4

>"P4@>":\>ZN 8@>FJ:\H">H@&. A:">4DJ,HFb 4FB@:\2@&">4, <,0*J>"D@*>ZN 8@>FJ:\H">H@& *:b

JH&,D0*,>4b L4>">F@&ZN 4 H,N>4R,F84N "FB,8H@& $42>,F- B:">@& JR,$>ZN 8JDF@&, " H"80,

*:b B@*(@H@&84 F@&<,FH>@ F <,FH>Z<4 ^8FB,DH"<4 BD4,<:,<ZN *:b $">8@& BD@,8H@& *:b

4>&,FH@D@&. E H@R84 2D,>4b @$X,<" D"$@HZ $@:\T"b R"FH\ D"FN@*@& B@ B,DF@>":J $J*,H

B@8DZ&"H\Fb BD4>4<"`V4<4 FHD">"<4 & 8"R,FH&, &2>@F@& " >"HJD@6" & D"<8"N @FJV,FH&:,>4b

BD@,8H" >" <,FH"N.

EJ$B@*Db*R484EJ$B@*Db*R484: AD,*JF<"HD4&",HFb BD4&:,R,>4, <,0*J>"D@*>ZN 4 >"P4@>":\>ZN B@*Db*>ZN

@D(">42"P46, 8@H@DZ, $J*JH D"$@H"H\ >,2"&4F4<@ 4 F@&<,FH>@ F >"P4@>":\>Z<4 (DJBB"<4

^8FB,DH@& B@ *@FH40,>4` D,2J:\H"H@& 1.1, 2.3, 3.1, 3.2 4 3.3, &8:`R"b D"2D"$@H8J

8@<<J>48"P4@>>@6 F4FH,<Z >" $"2, 3>H,D>,H" 4 F4FH,< @$D"$@H84 4>L@D<"P44, F@2*">4,

*,<@>FHD"P4@>>ZN 2@>, D"2D"$@H8J DJ8@&@*FH&" *:b 4>&,FH@D@&, @P,>8J P,:,F@@$D"2>@FH4 4

&@2<@0>@, F@2*">4, 4>&,FH4P4@>>@(@ L@>*".

?$JR,>4,?$JR,>4, B,DF@>":"B,DF@>":": ):b *@FH40,>4b D,2J:\H"H@& 1.1, 1.2, 2.1, 2.2 4 2.3
BD,*JF<"HD4&",HFb B@*(@H@&8" B,DF@>":" & P,:bN J8D,B:,>4b 4>FH4HJP4@>":\>@6 $"2Z 4

<,FH>@(@ B@H,>P4":" F @F>@&>Z< JB@D@< >" 4FB@:\2@&">4, FD,*FH& 3>H,D>,H" 4 <,H@*Z

JBD"&:,>4b BD@,8H"<4 *:b B,DF@>":", D"$@H"`V,(@ & ^>,D(@^LL,8H4&>ZN *,<@>FHD"P4@>>ZN

2@>"N.
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?$@DJ*@&">4,?$@DJ*@&">4,: % B:">, @$@DJ*@&">4b *:b BD@,8H" F@ FH@D@>Z _=K3A B@HD,$J,HFb

@H>@F4H,:\>@ >,2>"R4H,:\>"b B@**,D08", B@F8@:\8J >"P4@>":\>Z, JR"FH>484 *@:0>Z

D"FB@:"("H\ $"2@&Z<4 FD,*FH&"<4 *:b 4FB@:\2@&">4b 3>H,D>,H" & 8"R,FH&, >,@$N@*4<@(@

BD,*&"D4H,:\>@(@BD,*&"D4H,:\>@(@ JF:@&4bJF:@&4b @FJV,FH&:,>4b BD@,8H". A@<@V\ & R"FH4 @$@DJ*@&">4b $J*,H

@D4,>H4D@&">" >" <@*,D>42"P4` F4FH,< 4 @$,FB,R,>4, FH">*"DH42"P44 @$@DJ*@&">4b &

B,D4@* @FJV,FH&:,>4b BD@,8H" (:"&>Z< @$D"2@< & F&b24 F D"$@H@6 B@ *@FH40,>4`

D,2J:\H"H@& 1.1, 1.2 4 2.3 F JR"FH4,< (DJBB ^8FB,DH@& B@ JBD"&:,>4`

^>,D(@^LL,8H4&>Z<4 *,<@>FHD"P4@>>Z<4 2@>"<4.

#`*0,H#`*0,H BD@,8H"BD@,8H"

EH"H\bEH"H\b ="P4@>":\>Z,="P4@>":\>Z,
&2>@FZ&2>@FZ

%2>@FZ%2>@FZ
L4>">F@&ZNL4>">F@&ZN

B"DH>,D@&B"DH>,D@&

%2>@FZ%2>@FZ 4242
_=K3A_=K3A

?$V"b?$V"b FJ<<"FJ<<"
&2>@F@&&2>@F@&

( *@::. ES!)

1. A,DF@>": 4

BJH,&Z, D"FN@*Z

450 000 250 000 500 000 1 250 000

2. EJ$B@*Db*R484
( @$JR,>4,,
L4>">F@&Z,

JF:J(4, @P,>8"

4>&,FH4P4@>>ZN
BD@,8H@&)

100 000 375 000 650 000 1 025 000

3. ?$JR,>4,

( DJ8@&@*4H,:4
<J>4P4B":\>ZN
^>,D(@N@2b6FH&)

100 000 350 000 700 000 1 150 000

4. ?$@DJ*@&">4,

( ^:,8HD@>>"b
F,H\ 4 FD,*FH&"
8@<<J>48"P44)

250 000 25 000 50 000 325 000

5. C"2>@, 100 000 50 000 100 000 250 000

%F,(@%F,(@ 1 000 000 1 000 000 2 000 000 4 000 000
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AD@P,*JD"AD@P,*JD" &Zb&:,>4b&Zb&:,>4b/ D"2D"$@H84D"2D"$@H84

)">>Z6 BD@,8H $Z: B@*(@H@&:,> *:b BD,*FH"&:,>4b _=K/ _=K3A & L,&D":,- 4`>,

1998 (@*" B@* DJ8@&@*FH&@< #`D@ BD@,8H" " ]>,D(,H4R,F8"b ^LL,8H4&>@FH\ - 2000"
( AD,*F,*"H,:\, 2"<,FH4H,:\ AD,*F,*"H,:b 4 F,8D,H"D4"H +]7) & 8@>FJ:\H"P44 F

>"P4@>":\>Z<4 4 <,FH>Z<4 BD,*FH"&4H,:b<4 FHD">- $,>,L4P4"D@& 4 B@H,>P4":\>ZN

B"DH>,D@&. % N@*, *,&bH@6 F,FF44 CJ8@&@*bV,(@ 8@<4H,H" BD@,8H" " ]>,D(,H4R,F8"b

^LL,8H4&>@FH\ - 2000", BD@N@*4&T,6 & <", 1998 (@*", @> $Z: @$FJ0*,> >"P4@>":\>Z<4

*,:,("P4b<4 32 FHD"> 4 BbH4 <,0*J>"D@*>ZN @D(">42"P46. CJ8@&@*bV46 8@<4H,H

@$D"H4:Fb F BD@F\$@6 8 3FB@:>4H,:\>@<J F,8D,H"D` +]7 BD,*FH"&4H\ >"FH@bV,,

BD,*:@0,>4, & _=K/ _=K3A & D"2*,:, D"$@HZ & @$:"FH4 42<,>,>4b

8:4<"H"/ ^>,D(@^LL,8H4&>@FH4. 1"B:">4D@&">@ BD@&,*,>4, F@&,V">4b 8@<4H,H" B@ @P,>8,

BD@,8H" & P,:bN 8@>FJ:\H"P46 F@ &F,<4 >"P4@>":\>Z<4 4 <,0*J>"D@*>Z<4 JR"FH>48"<4 &

N@*, B@*(@H@&4H,:\>@(@ ^H"B" 4:4 & H,R,>4, B,D&ZN T,FH4 <,FbP,& @FJV,FH&:,>4b BD@,8H",
& 2"&4F4<@FH4 @H H@(@, 8"8J` L@D<J >"R":" D"$@H B@ @FJV,FH&:,>4` BD@,8H"

_=K/ _=K3A F@RH,H $@:,, BD,*B@RH4H,:\>@6.

)">>Z6 BD@,8H JR4HZ&",H @BZH, >"8@B:,>>Z6 & D"<8"N BD@,8H" " ]>,D(,H4R,F8"b

^LL,8H4&>@FH\ - 2000", 4 @BZH ^>,D(@^LL,8H4&>ZN *,<@>FHD"P4@>>ZN 2@> & <"FTH"$"N

@H*,:\>@(@ (@D@*", >"8@B:,>>Z6 & H,R,>4, B@F:,*>4N BbH4 :,H, 8@H@DZ6 D"FF<"HD4&",HFb &

8"R,FH&, &"0>@(@ T"(" &B,D,* & @$:"FH4 B@4F8" 4FH@R>48@& L4>">F4D@&">4b BD@,8H@&, 4

B@2&@:b,H BD4<,>bH\ ^H@H >@&Z6 B@*N@* & $@:,, T4D@8@< <"FTH"$, 8 FHD">"< &@FH@R>@6

+&D@BZ 4 E='. % H,R,>4, B@F:,*>4N >,F8@:\84N :,H 8@@D*4>"H@DZ >" <,FH"N BD4>4<"`H

JR"FH4, & D"2D"$@H8, BD@,8H@& 4 <,D@BD4bH46 & ^>,D(@^LL,8H4&>ZN *,<@>FHD"P4@>>ZN

2@>"N, D"FB@:@0,>>ZN & #,:"DJF4, #@:("D44 4 C@FF46F8@6 K,*,D"P44 BD4 B@**,D08, F@

FH@D@>Z AC??= 4 ':@$":\>@(@ ^8@:@(4R,F8@(@ L@>*". ]H4 BD@,8HZ @H&,R"`H

HD,$@&">4b<, 42:@0,>>Z< & F@@H&,HFH&J`V4N 2"B4F8"N B@ &@BD@F"< FHD"H,(44 &

F@@H&,HFH&44 F $"2@&Z<4 BD4>P4B"<4 ??=, 8"F"`V4<4Fb @8"2">4b B@<@V4 & D"2&4H44;
& H@< R4F:, ^>,D(@^LL,8H4&>Z6 BD@,8H & (@D@*, %:"*4<4D ( C@FF46F8"b K,*,D"P4b), >"

D,":42"P4` 8@H@D@(@ AC??=- ']K &Z*,:4: 2,9 <:>. *@::. ES! F B"D"::,:\>Z<

L4>">F4D@&">4,< B@ :4>44 AD@(D"<<Z B@ 4<B@DH4D@&">4` H@&"D@& ( AG3) _E]5) 4

BD4&:,R,>4,< F@@H&,HFH&J`V4N 4>&,FH4P46 2" FR,H 8D,*4H@& %F,<4D>@(@ $">8";
AC??=- ']K BD@L4>">F4D@&": ^>,D(@^LL,8H4&>Z6 BD@,8H & (@D@*, '"$D@&@ ( #@:("D4b) &

@$X,<, 2,5 <:>. *@::. ES!; L4>">F@&"b B@<@V\ >" @FJV,FH&:,>4, ^H@(@ BD@,8H" H"80,

B@FHJB4:" @H _E]5).

O,:4 *">>@(@ BD@,8H" F@@H&,HFH&J`H D,(4@>":\>@6 BD@(D"<<, <,D AC??= *:b +&D@BZ

4 E=' & @$:"FH4 @8DJ0"`V,6 FD,*Z, 8@H@D"b @FJV,FH&:b,HFb C,(4@>":\>Z< $`D@ *:b

+&D@BZ 4 E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH& ( C#+E) & TH"$- 8&"DH4D, AC??= 4 & ,,

D,(4@>":\>@< @H*,:,>44 & #D"H4F:"&, ( E:@&"P8"b C,FBJ$:48"). C#+E B@**,D04&",H

>"P4@>":\>Z, BD@(D"<<Z D"2&4H4b & FHD">"N D,(4@>" BJH,< &Z*,:,>4b D,FJDF@& & D"<8"N

TRAC (IPF) 4 BD@(D"<<Z " A@H,>P4": XXI". % *@B@:>,>4, 8 >"P4@>":\>Z< BD@(D"<<"<,
8@@D*4>"P4` 8@H@DZN & FHD">"N @FJV,FH&:b`H B@FH@b>>Z, BD,*FH"&4H,:4 AC??=, H"80,
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@FJV,FH&:b,HFb Db* D,(4@>":\>ZN BD@(D"<<. ED,*4 >"4$@:,, &"0>ZN BD@(D"<<,
@H>@FbV4NFb 8 *">>@<J BD@,8HJ, F:,*J,H @H<,H4H\ D,(4@>":\>J` BD@(D"<<J B@ D"2&4H4`

<":ZN 4 FD,*>4N BD,*BD4bH46 (3,5 <:>. *@::. ES!) 4 BD@(D"<<J & @$:"FH4 @ND">Z

@8DJ0"`V,6 FD,*Z 4 D"2&4H4b (3,0 <:>. *@::. ES!), & D"<8"N 8@H@DZN *,bH,:\>@FH4 &

@$:"FH4 ^>,D(@^LL,8H4&>@FH4 4 F@8D"V,>4` &Z$D@F@& B"D>48@&ZN ("2@& @H&@*4HFb &"0>@,

<,FH@.

C4F84C4F84

=40, BD4&@*4HFb B,D,R,>\ FJV,FH&,>>ZN D4F8@&, 8@H@DZ, <@(JH 2>"R4H,:\>@

2"*,D0"H\ 4:4 B@<,T"H\ &ZB@:>,>4` P,:,6 4 2"*"R BD@,8H":

?B4F">4,?B4F">4, D4F8"D4F8" C"FR,H>"bC"FR,H>"b &,D@bH>@FH\&,D@bH>@FH\

K"8H@DZ, 8@H@DZ, <@(JH BD4&,FH4 8 2>"R4H,:\>Z< 2"*,D08"<

>" >"R":\>@< ^H"B, BD@,8H" 4:4 *"0, B@<,T"H\ &ZB@:>,>4`

B@FH"&:,>>ZN P,:,6 4 2"*"R:

• A@:4H4R,F8"b >,FH"$4:\>@FH\ 4 >,@BD,*,:,>>@FH\ >428"b

& @H>@T,>44 F@2*">4b $:"(@BD4bH>ZN JF:@&46 *:b

4>@FHD">>ZN 4>&,FH4P46

K"8H@DZ, 8@H@DZ, F H,R,>4,< &D,<,>4 <@(JH BD4&,FH4

8 2>"R4H,:\>Z< 2"*,D08"< 4:4 B@<,T"H\ &ZB@:>,>4` P,:,6

4 2"*"R BD@,8H":

• ]8@>@<4R,F8"b >,FH"$4:\>@FH\ 4 &ZF@84, H,<BZ >428"b/ FD,*>bb

4>L:bP44, F@2*"`V4, RD,2<,D>Z6 D4F8 *:b

BD,*@FH"&:,>4b 4>&,FH4P4@>>ZN 8D,*4H@&

]LL,8H4&>@<J @FJV,FH&:,>4` BD@,8H" $J*,H F@*,6FH&@&"H\ BD4&,D0,>>@FH\ (@D@*F84N

&:"FH,6 8JDFJ >" F@2*">4, $:"(@BD4bH>ZN JF:@&46 F@ 2>"R4H,:\>Z< JB@D@<JB@D@< >">" (@D@*F84,(@D@*F84,

@$V4>Z@$V4>Z. M@Hb ^8@>@<4R,F8"b, B@:4H4R,F8"b 4 BD"&@&"b $"2", L@D<4DJ,<"b

>"P4@>":\>Z<4 <4>4FH,DFH&"<4 & 8"0*@6 FHD">,- $,>,L4P4"D,, H"80, 4(D",H &"0>J` D@:\ &

B@**,D08, D,":42"P44 BD@,8H", H,< >, <,>,, BD@,8H @D4,>H4D@&"> >" F@2*">4, BD,P,*,>H@&

JFB,T>@(@ @FJV,FH&:,>4b <,D *:b >"P4@>":\>@6 B@:4H484 4 <,0*J>"D@*>ZN *@(@&@D>ZN

@$b2"H,:\FH& >" <,FH>@< JD@&>,. ]H@ *@:0>@ & @BD,*,:,>>@6 FH,B,>4 F(:"*4H\ ^LL,8H

>"P4@>":\>@6 B@:4H4R,F8@6 4 ^8@>@<4R,F8@6 >,FH"$4:\>@FH4. ;>@(@>"P4@>":\>Z6;>@(@>"P4@>":\>Z6 N"D"8H,DN"D"8H,D

BD@,8H", & 8@H@D@< JR"FH&J`H BbH\ FHD"> &@FH@R>@6 +&D@BZ 4 E=', H"80, F>40",H D4F8.
+F:4 4>&,FH4P4@>>Z6 8:4<"H *:b ^>,D(@^LL,8H4&>ZN BD@,8H@& & 8@>8D,H>@6 FHD">, $J*,H

RD,2<,D>@ D4F8@&">>Z<, BD@,8H <@0,H $ZH\ B,D,@D4,>H4D@&"> >" L@D<4D@&">4, DZ>@R>@6

@F>@&Z, >"BD4<,D J8D,B:,>4, B@H,>P4":" 4 4>FH4HJP4@>":\>@6 4>LD"FHDJ8HJDZ & H@< 4:4

4>@< D,(4@>, F 4FB@:\2@&">4,< >":"0,>>ZN 8@<<J>48"P4@>>@6 F,H4 4 8@>H"8H@& *:b

D"FBD@FHD">,>4b 4>L@D<"P44 @$ JFB,T>@< @BZH,.
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3>>@&"P4@>>Z63>>@&"P4@>>Z6 N"D"8H,DN"D"8H,D

AD@,8H @B4D",HFb >" >@&"H@DF846 B@*N@*, F@FH@bV46 & F@*,6FH&44 JR"FH4` &

<"FTH"$"N @H*,:\>@(@ (@D@*" & *@FH40,>44 P,:,6, @BD,*,:,>>ZN & <,0*J>"D@*>ZN

BD4D@*@@ND">>ZN 8@>&,>P4bN C737 ??= 4 +]7 ??=. ?> B@<@(",H >":"*4H\ B"DH>,DFH&@B"DH>,DFH&@

<,0*J (@FJ*"DFH&@< 4 R"FH>Z< F,8H@D@< >" <,FH>@< JD@&>,, F &@FH@R>@,&D@B,6F84<4

>,BD"&4H,:\FH&,>>Z<4 @D(">42"P4b<4 4 2"B"*>Z<4 BD@L,FF4@>":\>Z<4 >,BD"&4H,:\FH&,>>Z<4

@D(">42"P4b<4, *,bH,:\>@FH\ 8@H@DZN >"BD"&:,>" >" B@**,D08J 4>H,D,F@& *,:@&ZN 8DJ(@&.
% D"<8"N BD@,8H" $J*,H >":"0,>@ FHD"H,(4R,F8@, B"DH>,DFH&@ <,0*J "(,>HFH&"<4-
4FB@:>4H,:b<4 4 B"DH>,D"<4 & F4FH,<, ??=, R"FH>Z< F,8H@D@<, &:"FHb<4 BD4>4<"`V4N

FHD"> 4 BD"&4H,:\FH&,>>Z<4 FB@>F@D"<4 & 2"B"*>ZN FHD">"N.

]H4 B"DH>,DF84, F&b24 >"4$@:,, ^LL,8H4&>@ <"H,D4":42J`HFb & F@HDJ*>4R,FH&, &

@$:"FH4 D"2D"$@H84 ^8@>@<4R,F84 D,>H"$,:\>ZND,>H"$,:\>ZN BD@,8H@& 4>&,FH4P46 & ^>,D(@^LL,8H4&>Z,

H,N>@:@(44, 8@H@DZ, B@<@("`H BD4&:,R\ L4>">F@&Z, FD,*FH&" 8@<<,DR,F84N $">8@& 4

2"*,6FH&@&"H\ *@B@:>4H,:\>Z, D,FJDFZ 42 L4>">F@&ZN 4FH@R>48@& & (@FJ*"DFH&,>>@< 4

R"FH>@< F,8H@D"N. )">>Z6 B@*N@* *@:0,> @$,FB,R4H\ F@@H&,HFH&J`V4, JF:@&4b,
&@2<@0>@FH4 4 FH4<J:Z *:b JR"FH4b <,FH>ZN B"DH>,D@& & BD,*BD4>4<"H,:\F8@6

*,bH,:\>@FH4, 8@H@D"b *",H ^LL,8H^LL,8H <J:\H4B:48"P44<J:\H4B:48"P44 BD4<,>4H,:\>@ 8 FHD">"< F DZ>@R>@6

^8@>@<48@6. 3>&,FH4P44 & ^>,D(@^LL,8H4&>Z, BD@,8HZ, 8@H@DZ, $J*JH BD4&:,R,>Z &

D"<8"N *">>@(@ BD@,8H", *@:0>Z @$,FB,R4H\ B@FH@b>>J`B@FH@b>>J` ^8@>@<4`^8@>@<4` $`*0,H>ZN$`*0,H>ZN FD,*FH&FD,*FH& *:b

<J>4P4B":4H,H@&, $@:\>4P 4 BD,*BD4bH46 P,>HD":\>@(@ @H@B:,>4b. M@Hb *:b &ZB@:>,>4b

^H@6 P,:4 <@0,H B@HD,$@&"H\Fb D,L@D<4D@&">4, <,FH>@6 $`*0,H>@6 B@:4H484, @04*",HFb,
RH@ *@FH40,>4, D,2J:\H"H@& BD@,8H" B@2&@:4H $@:\>4P"< B@:JR4H\ *&@6>@6 &Z4(DZT 2" FR,H

>"BD"&:,>4b F^8@>@<:,>>ZN $`*0,H>ZN FD,*FH& >" D,T,>4, *DJ(4N BD4@D4H,H>ZN 2"*"R

2*D"&@@ND">,>4b. ;,FH>Z, @$V4>Z H"80, $J*JH & &Z4(DZT, $:"(@*"Db B@&ZT,>4`

$,2@B"F>@FH4, & H@< R4F:, :4R>@6, & D,2J:\H"H, F@&,DT,>FH&@&">4b F4FH,< (@D@*F8@(@

@F&,V,>4b.

% D"<8"N BD@,8H" @F>@&>@, &>4<">4, J*,:b`HFb BD,*JBD,0*,>4`BD,*JBD,0*,>4` $,FN@2b6FH&,>>@(@$,FN@2b6FH&,>>@(@

4FB@:\2@&">4b4FB@:\2@&">4b L4>">F@&ZN FD,*FH& 4 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z BJH,< F@8D"V,>4b

B@HD,$:,>4b ^>,D(44 B@FD,*FH&@< B@&ZT,>4b ^>,D(@^LL,8H4&>@FH4. E@2*">4, B,D,*@&@6B,D,*@&@6

8@<<J>48"P4@>>@68@<<J>48"P4@>>@6 F4FH,<ZF4FH,<Z >">" $"2,$"2, 3>H,D>,H"3>H,D>,H" B@2&@:4H >":"*4H\ F&b2\ <,FH>ZN JR"FH>48@&

4 >,BD"&4H,:\FH&,>>ZN @D(">42"P46 F B"DH>,D"<4 & R"FH>@< F,8H@D, & FHD">"N, & 8@H@DZN

3>H,D>,H :4T\ H@:\8@ >"R4>",H @F&"4&"H\Fb & 8"R,FH&, FD,*FH&" 8@<<J>48"P44. ]H@ *"FH

&@2<@0>@FH\ <,0*J>"D@*>Z< 4>&,FH@D"<, & H@< R4F:, 4>&,FH@D"<, 0,:"`V4< JR"FH&@&"H\ &

F@&<,FH>ZN BD@,8H"N ( ;?E), @P,>4H\ 4<,`V46Fb 4>&,FH4P4@>>Z6 B@H,>P4":, 8@H@DZ6

<@0,H $ZH\ BD@">":424D@&"> & *4":@(@&@< D,04<, F B@:JR,>4,< P,>>@6 4>L@D<"P44 @

&@2<@0>@FH4 @FJV,FH&:,>4b ^H4N BD@,8H@&, 8"8@&Z, &B@F:,*FH&44 <@(JH $ZH\ F(DJBB4D@&">Z

& 4>&,FH4P4@>>Z, B"8,HZ. !>":@(4R>Z, 4>H,D"8H4&>Z, 4FF:,*@&">4b <@(JH $ZH\

BD@42&,*,>Z &@FH@R>Z<4 4 2"B"*>Z<4 8@<B">4b<4, " H"80, F@&<,FH>Z<4 BD,*BD4bH4b<4 &

P,:bN @P,>84 8@>X`>8HJDZ DZ>8" *:b 4N ^>,D(@^LL,8H4&>ZN BD@*J8H@& 4 JF:J( & D,(4@>,;
H"84, 4FF:,*@&">4b H"80, D"FT4Db`H 4N &@2<@0>@FH4 B@ D"2&4H4` B"DH>,DF84N F&b2,6 >"

<,FH>@< JD@&>, BD4 F@*,6FH&44 @D(">42"P46 & BD4>4<"`V,6 FHD">,.
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