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BD@F\$, 'DJBBZ F,8D,H"D4"H & F@HDJ*>4R,FH&, F ^H4<4 ^8FB,DH"<4 B@*(@H@&4: $@:,, B@*D@$>@,

H,N>4R,F8@, @B4F">4, BD@P,FF" <@*,:4D@&">4b. ]H@ @B4F">4, H"80, F@*,D04HFb & *@$"&:,>44 I. %

*@$"&:,>44 II J8"2">Z FJ<<Z D,8@<,>*J,<@6 8@<B,>F"P44 B@ BD,H,>24b<, &@T,*T4< &@ &H@DJ`

B"DH4` BD,H,>246 8"H,(@D44 "C", 8@>8D,H>@ *:b 8"0*@(@ BD"&4H,:\FH&" 4 8"0*@6 <,0*J>"D@*>@6

@D(">42"P44, BD,*FH"&4&T4N H"84, BD,H,>244. % *@$"&:,>44 III ^H4 D,8@<,>*@&">>Z, FJ<<Z

J8"2">Z & D"2$4&8, B@ @H*,:\>Z< 2"b&4H,:b<.

I. ?#U3+ ?E=?%Y

6. A,D&Z< *,:@< 'DJBB" N@H,:" $Z F@F:"H\Fb >" @$V4, @F>@&Z, >" $"2, 8@H@DZN @>" FHD@4H

F&@` *,bH,:\>@FH\. AD4 D"FF<@HD,>44 BD,H,>246 4 &Z>,F,>44 D,8@<,>*"P46 'DJBB"

/...
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DJ8@&@*FH&@&":"F\ F@@H&,HFH&J`V4<4 D,2@:`P4b<4 E@&,H" #,2@B"F>@FH4, D,T,>4b<4 E@&,H"

JBD"&:b`V4N, C,(:"<,>H@< 4 *DJ(4<4 F@@H&,HFH&J`V4<4 BD4>P4B"<4 4 BD"8H48@6 <,0*J>"D@*>@(@

BD"&". 'DJBB" H"80, BD4>b:" &@ &>4<">4, F:,*J`V,,: 4>L@D<"P4` 3FB@:>4H,:\>@(@ F,8D,H"Db,
BD,*FH"&:,>>J` &<,FH, F@ &H@D@6 B"DH4,6 BD,H,>246 & F@@H&,HFH&44 F@ FH"H\,6 32 C,(:"<,>H";
*@B@:>4H,:\>J` 4>L@D<"P4` 4 <>,>4b, BD,BD@&@0*,>>Z, BD"&4H,:\FH&"<4 4 <,0*J>"D@*>Z<4

@D(">42"P4b<4, " H"80, BD"&4H,:\FH&@< 3D"8" & @H&,H >" *@8:"*Z 3FB@:>4H,:\>@(@ F,8D,H"Db

E@&,HJ JBD"&:b`V4N & F@@H&,HFH&44 F@ FH"H\,6 16 C,(:"<,>H"; *@B@:>4H,:\>Z, F@@$V,>4b F@

FBD"&@R>@6 4>L@D<"P4,6 B@ F@@H&,HFH&J`V4< BD,H,>24b<, BD,BD@&@0*,>>Z, BD"&4H,:\FH&"<4 4

<,0*J>"D@*>Z<4 @D(">42"P4b<4; 4 F@@H&,HFH&J`V4, *@8:"*Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4

*DJ(4N @D(">42"P46.

7. C,T,>4, 1 E@&,H" JBD"&:b`V4N 4<,,H @F@$@, 2>"R,>4, F H@R84 2D,>4b @BD,*,:,>4b <">*"H"

'DJBBZ 6/. % ^H@< D,T,>44 E@&,H JBD"&:b`V4N B@FH">@&4: FR4H"H\ BD,H,>244 8"H,(@D44 "C"
>"Db*J F BD,H,>24b<4 8"H,(@D46 "A" 4 "B" & 8"R,FH&, " >,@H:@0>ZN" BD,H,>246. 3FN@*b 42 ^H@(@

D,T,>4, 1 BD,*JF<"HD4&",H JD,(J:4D@&">4, BD,H,>246 ^H4N 8"H,(@D46 & " JF8@D,>>@< B@Db*8," F

4FB@:\2@&">4,< H"84N BD@P,*JD, 8"8 " BD@&,D8" 4>*4&4*J":\>ZN BD,H,>246 >" &Z$@D@R>@6 @F>@&, F
*":\>,6T,6 &Z&,D8@6 H@:\8@ & H@< F:JR",, ,F:4 H@(@ HD,$J`H @$FH@bH,:\FH&"" 7 /. % DJF:, ^H@(@

D,T,>4b & FH"H\, 35 C,(:"<,>H" BD,*JF<"HD4&",HFb, RH@ *:b B@*H&,D0*,>4b ^H4N BD,H,>246 $J*JH

HD,$@&"H\Fb *@8J<,>HZ 4 *DJ(4, *@8"2"H,:\FH&", F@FH"&:b`V4, D"2J<>Z6 <4>4<J< & *">>ZN

@$FH@bH,:\FH&"N BD4 BD4<,>,>44 $@:,, (4$8@(@ *@8"2"H,:\FH&,>>@(@ FH">*"DH" 8 BD,H,>24b< >"

<,>\T4, FJ<<Z.

II. ;+G?) ?#C!#?G73 3 AC?)+9!==!a C!#?G!

8. %&4*J H@(@, RH@ & 7@<4FF4` $Z:@ BD,*FH"&:,>@ $@:\T@, R4F:@ BD,H,>246 8"H,(@D44 "C",
B@:@0,>4b D,T,>4b 1 FJV,FH&,>>Z< @$D"2@< B@&:4b:4 >" B@FHD@,>4, F4FH,<Z @$D"$@H84

BD,H,>246. 7@<4FF4b B@:JR4:" BD4<,D>@ 430 000 BD,H,>246 8"H,(@D44 "C" 8 /. 7"8 B@bF>b,HFb &

B,D&@< *@8:"*,, @*>" BD,H,>24b 8"H,(@D44 "C" <@0,H @N&"HZ&"H\ & @$V,6 F:@0>@FH4 F&ZT,

20 D"2:4R>ZN &4*@& JV,D$" ( >"BD4<,D, D"2:4R>Z, 8"H,(@D44 *JT,&>@(@ FHD"*">4b 4 <JR,>4b,
<,*4P4>F84, D"FN@*Z, JHD"HJ <"H,D4":\>@6 B@<@V4, JHD"HJ :4R>@(@ 4<JV,FH&", JHD"HJ

HD">FB@DH>ZN FD,*FH&, B@H,D` 2"D"$@H8", JV,D$ >,*&404<@<J 4<JV,FH&J, 8@<<,DR,F84, B@H,D4

4 H. *.). 7"0*Z6 42 ^H4N F4:\>@ D"2>bV4NFb &4*@& B@H,D\ HD,$J,H BD4<,>,>4b F&@,(@ <,H@*"

@$D"$@H84 9/. +F:4 4FN@*4H\ 42 H@(@, RH@ 8"0*"b BD,H,>24b & FD,*>,< @N&"HZ&",H HD4 &4*"

B@H,D\, JD,(J:4D@&">4, B@Db*8" 430 000 BD,H,>246 HD,$J,H D"FF<@HD,>4b *@

1,3 <4::4@>" @H*,:\>ZN ^:,<,>H@& B@H,D\.

9. 'DJBB" 2>":" @$ ^H@< BD4 &Z>,F,>44 D,8@<,>*"P46 B@ B,D&@6 B"DH44 BD,H,>246 8"H,(@D44

"C". 7"8 b&FH&J,H 42 B,D&@(@ *@8:"*", & >,@$N@*4<ZN F:JR"bN 'DJBB" BD4<,>b:" <,H@*Z,
8D4H,D44 4 BD4,<Z, *,:"`V4, &@2<@0>@6 JF8@D,>>J` @$D"$@H8J HZFbR BD,H,>246 8"H,(@D44 "C" &

F@FH"&, B@F:,*J`V4N B"DH46. ?$D"$@H8" B,D&@6 B"DH44, D"FF<"HD4&",<@6 & 8"R,FH&, F&@,(@ D@*"

" &Z$@D84", *"`V,6 BD,*FH"&:,>4, @ *DJ(4N FN@*>ZN BD,H,>24bN, $Z:" 4FB@:\2@&">" *:b

L@D<J:4D@&">4b @$V4N 8D4H,D4,& 4 2"8:`R,>46 B@ &@BD@F"< BD4R4>>@FH4, *@8"2"H,:\FH&, D"FR,H"

8@<B,>F"P44 4 H. *. AD4<,>bb FB@F@$Z FH"H4FH4R,F8@6 &Z$@D84 4 <@*,:4D@&">4b, 'DJBB"

FHD,<4:"F\ BD4*,D04&"H\Fb F$":">F4D@&">>@(@ B@*N@*", 8@H@DZ6 B@2&@:4: $Z BD4>4<"H\

FBD"&,*:4&Z, D,T,>4b >" $"2, BD"8H4R>ZN 4 BD@FHZN BD@P,*JD 10/.

10. 'DJBB" H"80, @H*"&":" F,$, @HR,H & H@<, RH@ :`$"b F4FH,<" <"FF@&@6 @$D"$@H84 BD,H,>246,
@F>@&">>"b >" D"FF<@HD,>44 2873 BD,H,>246 & F@FH"&, B,D&@6 B"DH44, $J*,H >,F@&,DT,>>@6. % ^HJ

B"DH4` &@T:4 BD,H,>244 8"H,(@D44 "C", 8@H@DZ, $Z:4 B@*">Z & 7@<4FF4` B,D&Z<4, 4 B@^H@<J

@>" F@*,D0":" BD,*FH"&:,>4b >, &F,N F@@H&,HFH&J`V4N BD"&4H,:\FH& 4 <,0*J>"D@*>ZN @D(">42"P46.
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A,D&"b B"DH4b BD,H,>246 H"80, >, @HD"0":" &,F\ @BZH, 8@H@DZ6 $Z: >"8@B:,> BD"&4H,:\FH&"<4 4

<,0*J>"D@*>Z<4 @D(">42"P4b<4 & BD@P,FF, B@*(@H@&84 F&@4N BD,H,>246. 7D@<, H@(@, F"<@

8@:4R,FH&@ ^H4N BD,H,>246 >, $Z:@ *@FH"H@R>Z< *:b H@(@, RH@$Z @N&"HZ&"H\ &F, @$V4, &@BD@FZ,
&@2>48"`V4, & F&b24 F 8"0*Z< 8@>8D,H>Z< ^:,<,>H@< B@H,D\. ?H<,H4&, RH@ 8D4H,D44,
&ZD"$@H">>Z, >" @F>@&, D"FF<@HD,>4b 'DJBB@6 B,D&@6 B"DH44 BD,H,>246, >, @$b2"H,:\>@ *@:0>Z

FR4H"H\Fb @8@>R"H,:\>Z<4 &@ &F,N F&@4N "FB,8H"N, 'DJBB" BD42>":" & B,D&@< *@8:"*,

>,@$N@*4<@FH\ *":\>,6T,(@ JF@&,DT,>FH&@&">4b <,H@*@& 4 8D4H,D4,& @$D"$@H84 *:b JD,(J:4D@&">4b

BD,H,>246 & F@FH"&, $J*JV4N B"DH46 11/.

11. C"$@H", &ZB@:>,>>"b 'DJBB@6 4 F,8D,H"D4"H@< B@F:, D"FF<@HD,>4b B,D&@6 B"DH44 BD,H,>246

8"H,(@D44 "C", @HD"0",H F@@$D"0,>4b, &ZF8"2">>Z, & BJ>8H"N 8, 9 4 10 &ZT,. E,8D,H"D4"H

2">4<":Fb F@2*">4,< F4FH,<Z @$D"$@H84 BD,H,>246 >" $"2, BD,P,*,>H@@$D"2J`V4N D,T,>46

'DJBBZ. % D"2*,:, III >40, B@bF>b`HFb @F>@&>Z, 8@<B@>,>HZ H"8@6 &F,@$X,<:`V,6 F4FH,<Z

@$D"$@H84: D,(4FHD"P4b 4 F@DH4D@&8" BD,H,>246; &&@* 4>L@D<"P44 F BD,H,>24,6 & $"2J *">>ZN;
BD@&,D8" J8"2">>ZN & BD,H,>24bN F&,*,>46; BD4<,>,>4, 8D4H,D4,& @$D"$@H84; 4 BD,*FH"&:,>4,

4>L@D<"P44 @ BD4FJ0*,>>@6 8@<B,>F"P44. 7"8 B@bF>b,HFb & D"2*,:, IV >40,, 'DJBB" H"80,

D"FF<@HD,:" $@:,, B@*D@$>@ F&@4 @F>@&@B@:"("`V4, 8D4H,D44 @$D"$@H84. E F@2*">4,< $"2Z *">>ZN

@ BD,H,>24bN & >"FH@bV,, &D,<b B@b&4:"F\ *@B@:>4H,:\>"b 4>L@D<"P4b B@ &F,<J 8@>H4>(,>HJ

BD,H,>246 8"H,(@D44 "C". ]H@ B@2&@:4:@ 'DJBB, B@*H&,D*4H\ 4 & F@@H&,HFH&J`V4N F:JR"bN

JH@R>4H\ F&@4 D,T,>4b @H>@F4H,:\>@ *@8"2"H,:\FH&,>>ZN HD,$@&">46 4 <,H@*@& FH@4<@FH>@6

@P,>84. 3FB@:\2Jb FH">*"DH>Z, FH"H4FH4R,F84, <,H@*Z >" $"2, F@@H&,HFH&J`V4N BD,P,*,>H@&,
'DJBB" BD@&,:" &Z$@D@R>Z, @$F:,*@&">4b, B@2&@:4&T4, @P,>4H\ *@8"2"H,:\FH&" & @H>@T,>44 &F,N

BD,H,>246, 4 &ZB@:>4:" 8@<B\`H,D>Z6 ">":42, B@2&@:4&T46 @P,>4H\ FH,B,>\ *@FH@&,D>@FH4

D,2J:\H"H@& BD4<,>,>4b D"2:4R>ZN <,H@*@& @$D"$@H84. ]8FB,DH>Z6 @BZH & @$:"FH4 FH"H4FH484 4

FB,P4":\>Z, 8@<B\`H,D>Z, FD,*FH&" B@&ZF4:4 ^LL,8H4&>@FH\ 42$D">>@(@ 'DJBB@6 <,H@*"

<@*,:4D@&">4b.

12. 7"8 @H<,R",HFb & BJ>8H, 8 &ZT,, D"2>@@$D"24, ^:,<,>H@& B@H,D\ &>JHD4 8"0*@6 BD,H,>244

8"H,(@D44 "C" F*,:":@ >,@$N@*4<@6 D"2D"$@H8J D"2>ZN <,H@*@:@(46 *:b 8"0*@(@ &4*" B@H,D\. %

@H>@T,>44 >"4$@:,, D"FBD@FHD">,>>ZN &4*@& $Z:4 D"2D"$@H">Z FB,P4":\>Z, 8@<B\`H,D>Z,

BD@(D"<<Z >" @F>@&, $"2 *">>ZN 4 FB@F@$Z FH"H4FH4R,F8@6 &Z$@D84 4 FH"H4FH4R,F8@(@

<@*,:4D@&">4b. ?*>"8@, 8"8 BD42>",HFb & B,D&@< *@8:"*,, >,8@H@DZ, B@H,D4 B@ 8"H,(@D44 "C"
HD,$J`H *@B@:>4H,:\>@(@ @H*,:\>@(@ D"FF<@HD,>4b 8"0*@6 F@@H&,HFH&J`V,6 BD,H,>244 12/. C,R\

4*,H, >"BD4<,D, @ L424R,F8@< J&,R\, 4:4 F<,DH4, BD,H,>24bN, B@D@0*"`V4N `D4F*48P4@>>Z,

BD@$:,<Z, 4 BD,H,>24bN, & F&b24 F 8@H@DZ<4 &@2>48"`H &@BD@FZ <>@(@8D"H>@(@ &@2<,V,>4b.
M@Hb 'DJBB, 42&,FH>@ @ >,@$N@*4<@FH4 JF8@D,>>@(@ D"2D,T,>4b ^H4N $@:,, BD@$:,<"H4R>ZN

BD,H,>246, & F&,H, F&@,(@ <">*"H" 'DJBB" BD4>b:" D,T,>4, & B,D&J` @R,D,*\ D"FF<"HD4&"H\ H,

&4*Z B@H,D\, 8@H@DZ, BD@V, B@**"`HFb BD@&,D8, B@ JF8@D,>>Z< <,H@*48"<. 3<,>>@ H"8@6 <,H@*

" JBD@V,>>@(@" D"FF<@HD,>4b $Z: B@:@0,> & @F>@&J L@D<4D@&">4b &H@D@6 B"DH44 BD,H,>246

8"H,(@D44 "C".

13. %@ &H@DJ` B"DH4` &N@*bH BD,H,>244, 8@H@DZ, F@*,D0"H H@:\8@ H, ^:,<,>HZ B@H,D\, 8@H@DZ,

<@(JH $ZH\ ^LL,8H4&>@ J*@FH@&,D,>Z F B@<@V\` 8@<B\`H,D>ZN <,H@*@& 4 8@H@DZ, >, B@D@0*"`H

>48"84N @F@$ZN BD@$:,<. AD,H,>244, JD,(J:4D@&">>Z, >" ^H@6 @F>@&,, 8"F"`HFb B@H,D\, 8@H@DZ,

R"V, &F,(@ J8"2Z&"`HFb 2"b&4H,:b<4 BD,H,>246 8"H,(@D44 "C", " 4<,>>@: B@H,D\ >" :4FH, C1
FH">*"DH>@6 L@D<Z & @H>@T,>44 HD">FB@DH>ZN D"FN@*@&, BD@*@&@:\FH&4b, 04:\b, B,D,,2*" 4 H. *.
( BD,H,>244 "C1-Money"); B@H,D\ >" :4FH, C4 & @H>@T,>44 @*,0*Z, :4R>ZN &,V,6, *@<"T>,6

<,$,:4 4 *DJ(@(@ :4R>@(@ 4<JV,FH&" ( BD,H,>244 "C4-CPHO"); B@H,D\ >" :4FH, C4 & @H>@T,>44

JHD"HZ 4:4 8D"04 HD">FB@DH>ZN FD,*FH& ( BD,H,>244 "C4-MV"); B@H,D\ >" :4FH, C5 & F&b24 F

$">8@&F84<4 FR,H"<4 & 7J&,6H,; " H"80, B@H,D\ 2"D"$@H>@6 B:"HZ 4 @8:"*@& >" :4FH, C6
FH">*"DH>@6 L@D<Z BD,H,>246 ( BD,H,>244 "C6-Salary") 13 /. #J*JR4 F@&@8JB>Z< D,2J:\H"H@<

/...
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@$D"$@H84 'DJBB@6 B@ JBD@V,>>Z< BD@P,*JD"< ^H4N ^:,<,>H@& B@H,D\, FJ<<Z, D,8@<,>*@&">>Z, 8

&ZB:"H, B@ BD,H,>24b< &H@D@6 B"DH44 BD,H,>246, b&:b`HFb 8@<B,>F"P4,6 &F,N &4*@& B@H,D\,
J8"2">>ZN & ^H4N BD,H,>24bN. ?04*",HFb, RH@ Db* B@F:,*J`V4N B"DH46 BD,H,>246 8"H,(@D44 "C"
& F@FH"&, *@B@:>4H,:\>ZN BD,H,>246, F@*,D0"V4N H, 0, F"<Z, ^:,<,>HZ B@H,D\, H"80, $J*,H

@$D"$"HZ&"H\Fb B@ JBD@V,>>@6 BD@P,*JD,.

14. G"8"b JBD@V,>>"b BD@P,*JD" H"80, B@2&@:b,H JD,(J:4D@&"H\ >,8@H@DZ, *@B@:>4H,:\>Z, &4*Z

B@H,D\, 8@H@DZ,, *:b @BD,*,:,>>ZN H4B@& BD,H,>246 8"H,(@D44 "C", B@**"`HFb BD@&,D8, >"

*">>@< ^H"B, <,H@*@< &Z$@D@R>@(@ ">":42" 4:4 *DJ(4<4 FB@F@$"<4. ?>4 &8:`R"`H & F,$b

F:,*J`V,,: BD,H,>244, B@*">>Z, (D"0*">"<4 FHD"> - JR"FH>4P ?D(">42"P44 ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC) 4 7J&,6H" >" :4FH, C1 H4B@&@6 L@D<Z *:b *JT,&>@(@

FHD"*">4b 4 <JR,>4b ( BD,H,>244 "C1-MPA") & F&b24 F >,@$N@*4<@FH\` F8DZ&"H\Fb; 4 BD,H,>244

"C1-MPA", B@*">>Z, (D"0*">"<4 FHD"> ?]EC & @H>@T,>44 2"N&"H" & 8"R,FH&, 2":@0>48" 4:4

>,2"8@>>@(@ J*,D0">4b & H,R,>4, $@:,, HD,N FJH@8.

III. E3EG+;!G31!O3a 3 A?)'?G?%7! AC+G+=135

15. 1>"R4H,:\>"b R"FH\ D"$@HZ & B,D4@* B@F:, 2"&,DT,>4b @$D"$@H84 B,D&@6 B"DH44 BD,H,>246

8"H,(@D44 "C" BD4T:"F\ >" F@2*">4, F4FH,<Z @$D"$@H84 BD,H,>246, B@2&@:b`V,6 BD4*"H\

<"FF@&Z6 ^LL,8H D,T,>4b< 4 8D4H,D4b< 'DJBBZ. =40, BD4&@*4HFb 8D"H8@, 42:@0,>4, ^H@6

D"$@HZ.

16. 7"8 B@bF>b,HFb & B,D&@< *@8:"*,, 7@<4FF4b F*,:":" @F>@&@B@:"("`V46 &Z$@D, D,T4&, RH@

*:b @$D"$@H84 BD,H,>246 8"H,(@D44 "C" B@HD,$J,HFb 8@<B\`H,D>@, @$,FB,R,>4, 14/. ?F>@&>Z<4

LJ>8P4b<4, 2"&4FbV4<4 @H 8@<B\`H,D>@6 F4FH,<"H42"P44 BD,H,>246, b&:b`HFb D,(4FHD"P4b,
@HF:,04&">4, 4 F@DH4D@&8" BD,H,>246, ">":42 BD,H,>246, JFH">@&:,>4, 8D4H,D4,& @$D"$@H84,
FH"H4FH4R,F8@, <@*,:4D@&">4,, @H$@D @$D"2P@&, ^8FHD"B@:bP4b D,2J:\H"H@& &Z$@D84, BD@&,D8"

BD,H,>246 >" *J$:48"HZ 4 >" <>@(@8"H,(@D4":\>Z, BD,H,>244, " H"80, D"FR,H 8@<B,>F"P44 4

BD,*FH"&:,>4, 4>L@D<"P44 @ >,6. #:"(@*"Db F@HDJ*>4R,FH&J F F@HDJ*>48"<4 B@ &@BD@F"<

4>L@D<"P4@>>ZN F4FH,< F,8D,H"D4"H F<@( JF@&,DT,>FH&@&"H\ F4FH,<J @$D"$@H84 BD,H,>246 F

B@<@V\` $"2 *">>ZN 15/.

17. IR4HZ&"b $@:\T@, R4F:@ BD,H,>246 8"H,(@D44 "C", B@*">>@, BD"&4H,:\FH&"<4 7J&,6H" 4

+(4BH" ( F@@H&,HFH&,>>@ BD4<,D>@ 166 000 4 92 500 BD,H,>246), F,8D,H"D4"H B,D,*": ^H4<

BD"&4H,:\FH&"< BD@(D"<<>Z, FD,*FH&" >J<,D"P44 BD,H,>246 4 &&@*" *">>ZN, F H,< RH@$Z @>4

BD,*FH"&4:4 F&@4 BD,H,>244 8"H,(@D44 "C" >, H@:\8@ >" $J<"(,, >@ 4 & ^:,8HD@>>@< L@D<"H,.
A@F:, H@(@, 8"8 F,8D,H"D4"H &&,: & $"2J *">>ZN 4>L@D<"P4` @ BD,H,>24bN, B@:JR,>>J` @H +(4BH"

4 7J&,6H", @D(">42"P4@>>Z, 2"*"R4 F,8D,H"D4"H" (:"&>Z< @$D"2@< 8"F":4F\ BD4<,D>@

165 000 @FH":\>ZN BD,H,>246, B@*">>ZN & 7@<4FF4`. ?$D"$@H8" ^H4N BD,H,>246 4 BD4:@0,>>ZN

8 >4< <"H,D4":@& B@HD,$@&":" JB@Db*@R,>4b BD4<,D>@ 7 <4::4@>@& FHD">4P H,8FH",
BD,*FH"&:,>>ZN $@:,, R,< 70 BD"&4H,:\FH&"<4 4 <,0*J>"D@*>Z<4 @D(">42"P4b<4.

18. % 8"R,FH&, @*>@(@ 42 B,D&ZN T"(@& & >"BD"&:,>44 8 &&@*J 4>L@D<"P44 @$ ^H4N BD,H,>24bN

& $"2J *">>ZN F@HDJ*>484 F,8D,H"D4"H" @FJV,FH&:b:4 ^:,8HD@>>J` D,(4FHD"P4` BD,H,>246 4

BD4F&"4&":4 4*,>H4L48"P4@>>Z, >@<,D" L@D<"< BD,H,>246 4 8@D@$8"< F BD,H,>24b<4. 7D@<,

H@(@, F,8D,H"D4"H &ZB@:>b: D"2:4R>Z, B,D&@>"R":\>Z, H,FHZ 4 BD@&,D84 BD,H,>246, &8:`R"b

F&,D8J 8@B46 BD,H,>246 F @D4(4>":"<4. ?D4(4>":Z BD,H,>246 F,8D,H"D4"H @FH"&:b: & F&@,<

"DN4&,, " 8@B44 >"BD"&:b: & FB,P4":\>J` L4D<J, FB,P4":424DJ`VJ`Fb >" B,D,&@*, *">>ZN &

^:,8HD@>>Z6 L@D<"H 16/. A@Db*@8 @$D"$@H84 BD,H,>246 $Z: D"2D"$@H"> & F&,H, F:,*J`V4N

F@@$D"0,>46: >,@$N@*4<@FH4 @$,FB,R4H\ &8:`R,>4, BD,H,>246 &F,N BD"&4H,:\FH& 4 <,0*J>"D@*>ZN
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@D(">42"P46 >" B,D&@>"R":\>@< ^H"B, &&@*" *">>ZN; >,@$N@*4<@FH4 ("D">H4D@&"H\

D,BD,2,>H"H4&>@FH\ ^H@6 B,D&@>"R":\>@6 (DJBBZ BD,H,>246 *:b &F,(@ 8@>H4>(,>H" BD,H,>246

8"H,(@D44 "C", @H>@F4H,:\>Z6 D"2<,D BD,*FH"&:,>46 BD"&4H,:\FH& 4 <,0*J>"D@*>ZN @D(">42"P46;
@D(">42"P4@>>@6 F:@0>@FH4 (DJBB BD,H,>246; " H"80, B@Db*8", & 8@H@D@< D,(4FHD4D@&":4F\

@$X,*4>,>>Z, BD,*FH"&:,>4b.

19. %&4*J F:@0>@(@ 4 D"2>@@$D"2>@(@ N"D"8H,D" B@>,F,>>ZN B@H,D\, " H"80, HDJ*>@FH,6, F

8@H@DZ<4 FH@:8>J:4F\ <>@(4, 2"b&4H,:4 BD4 42:@0,>44 @ F&@4N B@H,DbN >" FH">*"DH>@< $:">8,

BD,H,>244, BD@P,FF &&@*" *">>ZN BD,*FH"&:b: F@$@6 F:@0>J` 2"*"RJ. 7"8 'DJBB" J0, @H<,R":" &

F&@,< B,D&@< *@8:"*,, <>@(4, 42 B@*">>ZN & 7@<4FF4` BD,H,>246 $Z:4 2"B@:>,>Z $,FB@Db*@R>@

4:4 R"FH4R>@. !>":42 BD,H,>246 &Zb&4: $@:\T@, D"2:4R4, & 4N @L@D<:,>44 17/. +F:4 @*>4

BD,H,>244 $Z:4 @L@D<:,>Z BD"&4:\>@, H@ <>@(4, *DJ(4, $Z:4 @L@D<:,>Z 4FN@*b 42 @T4$@R>@(@

4FH@:8@&">4b 8"H,(@D44 "C" & P,:@< 4 $:">8"- L@D<Z BD,H,>244 8"H,(@D44 "C" & R"FH>@FH4 18/.
32- 2" B@F:,*FH&46, 8@H@DZ, ^H@ 4<,:@ *:b D"$@HZ F,8D,H"D4"H" B@ F4FH,<"H42"P44 BD,H,>246 4

*:b B@*N@*" 'DJBBZ 8 @$D"$@H8, BD,H,>246, 'DJBB" FR4H",H >,@$N@*4<Z< B@*D@$>,, @FH">@&4H\Fb

>" ^H@< <@<,>H,.

20. GDJ*>@FH4, F&b2">>Z, F B@:JR,>>Z<4 7@<4FF4,6 BD,H,>24b<4 8"H,(@D44 "C", <>@(@R4F:,>>Z

4 D"2>@@$D"2>Z. % >40,F:,*J`V,< B,D,R>, BD4&,*,>Z <>@(4, 42 HDJ*>@FH,6 4 BD@$:,<,
&@2>48T4N & F&b24 F@ 2>"R4H,:\>Z< R4F:@< BD,H,>246: B@*"R" 2"b&4H,:,< *J$:48"H@& @*>@6 4 H@6

0, BD,H,>244; <>@0,FH&,>>Z, BD,H,>244, B@*">>Z, @H 4<,>4 *DJ(4N :4P 4:4 &<,FH, F >4<4;
BD,H,>244, 8@H@DZ, $Z:4 B@2*>,, *@B@:>,>Z 4:4 B@:>@FH\` 4:4 R"FH4R>@ 2"<,>,>Z; L@D<":\>Z,

*,L,8HZ B@ C,(:"<,>HJ; BD,*FH"&:,>4, B@ *DJ(4< 8"H,(@D4b< BD,H,>246 & @H>@T,>44 4*,>H4R>ZN

4:4 ">":@(4R>ZN B@H,D\; >,BD"&4:\>@, 4FH@:8@&">4, `D4F*48P4@>>ZN FD@8@&; @T4$84 & D"FR,H"N;
>,R,H8@, J8"2">4, &":`HZ; D"2:4R>Z, F4FH,<Z FR,H"; 4FB@:\2@&">4, >,BD"&4:\>ZN FHD">4P

H4B@&@(@ L@D<J:bD"; B,D,8D,FH>Z6 4:4 *&@6>@6 2"R,H B@H,D\ & D"<8"N @*>@6 4 H@6 0, BD,H,>244;
8@F&,>>@, 4:4 BDb<@, J8"2">4, 8@>8D,H>ZN FJ<< & 8"R,FH&, 8@<B,>F"P44 B@ 8"H,(@D4b< *JT,&>@(@

<JR,>4b 4 FHD"*">4b, BD,*JF<"HD4&"`V4N ,*4>@&D,<,>>J` &ZB:"HJ; D"FN@0*,>4b <,0*J

@D4(4>":"<4 4 8@B4b<4 L@D<J:bD@&; BD@H4&@D,R4, <,0*J *&J<b 2"B@:>,>>Z<4 FH@D@>"<4 @*>@(@ 4

H@(@ 0, :4FH" L@D<J:bD"; BD@$:,<Z B,D,&@*"; BD,*Xb&:,>4, BD,H,>246 >" FJ<<Z F&ZT,

100 000 *@::. ES!; @HFJHFH&4, *@FH"H@R>ZN *@8"2"H,:\FH& D@*FH&,>>@6 F&b24; BD@$:,<Z,
&Z2&">>Z, H,<, RH@ *@8"2"H,:\FH&", BD4:@0,>>Z, 8 @*>4< BD,H,>24b<, @8"2":4F\ B@*:@0,>Z 8

*DJ(4< BD,H,>24b<; HDJ*>@FH4 JFH">@&:,>4b :4R>@FH4 2"b&4H,:b; >,D"2$@DR4&@ 2"B@:>,>>Z,

BD,H,>244; B@&D,0*,>>Z, L@D<Z BD,H,>246; >,bF>Z, 4FBD"&:,>4b & 2"B@:>,>>ZN $:">8"N;
>,F@@H&,HFH&4b <,0*J @H*,:\>Z<4 F:"(",<Z<4 4 4H@(@&Z<4 FJ<<"<4; " H"80, R"FH4R>@,

2"B@:>,>4, L@D<Z BD,H,>246. ):b 8"0*@6 BD@$:,<Z, &FHD,R"`V,6Fb J $@:\T@6 (DJBBZ

BD,H,>246, HZFbR4 @H*,:\>ZN BD,H,>246 B@D@0*"`H F&@4 @F@$Z, HDJ*>@FH4.

21. ]H4 HDJ*>@FH4 F8"2":4F\ >" BD"8H4R,F8@< BD4<,>,>44 F4FH,<Z <"FF@&@6 @$D"$@H84

BD,H,>246. 32- 2" @HFJHFH&4b 4:4 >,R,H8@FH4 F@@H&,HFH&J`V,6 4>L@D<"P44 :4$@ BD@FH@ B@ BD4R4>,
F"<@6 <"FF@&@FH4 BD,H,>246 B@ 8@>8D,H>@<J &4*J B@H,D4, RH@ 4F8:`R",H &@2<@0>@FH\ 4N

4>*4&4*J":\>@(@ D"FF<@HD,>4b, >, &F,(*" <@0>@ R,H8@ D"2(D">4R4H\ `D4*4R,F84, 4 L"8H4R,F84,

&@BD@FZ 19/. IR4HZ&"b >,D,":\>@FH\ @$D"$@H84 &DJR>J` 430 000 F4:\>@ D"2:4R"`V4NFb <,0*J

F@$@6 BD,H,>246, 8D4H,D44 4 D,8@<,>*"P44 'DJBBZ B@ &@BD@F"< @$D"$@H84 BD,H,>246 8"F"`HFb

8@>8D,H>ZN (DJBB 8@>H4>(,>H" BD,H,>246, F@FH"&:,>>ZN 42 B@N@04N BD,H,>246. ]H@ F@(:"FJ,HFb F

D,T,>4,< 1 4 F@@H&,HFH&J`V4<4 BD,P,*,>H"<4. 7"8 B@*D@$>,, B@bF>b,HFb & D"2*,:, IV >40,,
F$@D 4 F@B@FH"&:,>4, 4>L@D<"P44 B@ (DJBB"< BD,H,>246 & F@R,H">44 F <,H@*"<4 FH"H4FH4R,F8@6

&Z$@D84 4 FH"H4FH4R,F8@(@ <@*,:4D@&">4b *"`H D,2J:\H"HZ, 8@H@DZ, @*>@&D,<,>>@ b&:b`HFb 4

^LL,8H4&>Z<4, 4 - >" @F>@&, BD,2J<BP46 >@D<Z 4 J<,>\T,>4b 4>*4&4*J":\>ZN @H8:@>,>46 -
D"2J<>Z<4 20/.

/...
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22. M@Hb JD,(J:4D@&">4, BD,H,>246 @FJV,FH&:b,HFb >" $"2, H"84N <,H@*@& <"FF@&@6 @$D"$@H84,
&@ &D,<b &&@*" 4 4FB@:\2@&">4b *">>ZN B@ &@2<@0>@FH4 JR4HZ&"`HFb HDJ*>@FH4, B@D@0*",<Z,

@H*,:\>Z<4 BD,H,>24b<4, >"BD4<,D H,, 8@H@DZ, B,D,R4F:,>Z & BJ>8H, 20 &ZT,. E JR,H@<

D"2D"$@H">>ZN 'DJBB@6 8D4H,D4,& @$D"$@H84 4 >" $"2, ">":@(4R>@6 D"$@HZ, BD@*,:">>@6 & F&b24 F

B,D&@6 B"DH4,6 21/, $Z: JFH">@&:,> Db* BD@P,*JD F P,:\` JBD@V,>4b B@:>@6 4 B@F:,*@&"H,:\>@6

D,(4FHD"P44 *">>ZN, J8"2">>ZN & L@D<"N BD,H,>246. A@<4<@ BD,*&"D4H,:\>ZN BD@&,D@8,
JB@<b>JHZN & BJ>8H, 18 &ZT,, B@*(@H@&8" BD,H,>246 8"H,(@D44 "C" &8:`R":" & F,$b F:,*J`V,,:
BD4<,>,>4, FB,P4":\>@ D"2D"$@H">>ZN BD"&4: 4 BD4>P4B@& &&@*" *">>ZN; H,8JV,, D"2D,T,>4,

BD@$:,<, &Zb&:,>>ZN & N@*, BD@F<@HD" 4 D,(4FHD"P44 BD,H,>246; FB,P4":\>@, 8@*4D@&">4,

8@>8D,H>ZN BD,H,>246, &@BD@FZ B@ 8@H@DZ< >, J*":@F\ JFHD">4H\; BD4<,>,>4, BD@(D"<<Z

BD@&,D84 ^LL,8H4&>@FH4 &&@*"; 4*,>H4L48"P4b 4 BD@&,D8" B@ $"2, *">>ZN BD,H,>246,
B@D@0*"`V4N 8@>8D,H>Z, BD@$:,<Z; 8@>HD@:\ F B@<@V\` FH"H4FH4R,F84N <,H@*@& 2" 8"R,FH&@<

&&,*,>>ZN *">>ZN 22/; 4 &ZR:,>,>4, @H*,:\>ZN BD@$:,<"H4R>ZN BD,H,>246 *:b *@B@:>4H,:\>@(@

D"FF<@HD,>4b.

23. 3FB@:\2@&">4, @N"D"8H,D42@&">>ZN & ^H@< D"2*,:, <,H@*@& B@2&@:4:@ F@2*"H\ &,F\<"

@$T4D>J` $"2J *">>ZN, & 8@H@D@6 4>L@D<"P4b @ BD,H,>24bN 8"H,(@D44 "C" ND">4HFb &

F4FH,<"H424D@&">>@6 4 JB@Db*@R,>>@6 L@D<,. ):b @$:,(R,>4b 4FB@:\2@&">4b ^H@6 4>L@D<"P44

F,8D,H"D4"H D"2D"$@H": Db* 8@<B\`H,D>ZN BD@(D"<<, &8:`R"b BD@(D"<<Z ^8D">>@(@ *@FHJB" 8

BD,H,>24b<, (DJBB4D@&">4b BD,H,>246 B@ D"2:4R>Z< BD42>"8"<, B@:JR,>4b F@@H&,HFH&J`V,6

FH"H4FH4R,F8@6 4>L@D<"P44, JFH">@&:,>4b 4 8@>HD@:b 2" N@*@< @$D"$@H84 BD,H,>246, D"FR,H" FJ<<

8@<B,>F"P44 4 "&H@<"H424D@&">>@(@ &Z&@*" 4>L@D<"P44 @ D,8@<,>*@&">>ZN FJ<<"N 8@<B,>F"P44.
AD,H,>244 8"H,(@D44 "C" & F@FH"&, &H@D@6 B"DH44 FH":4 B,D&@6 (DJBB@6 BD,H,>246, BD@T,*T4N

&F, ^H"BZ ^H@6 F4FH,<Z @$D"$@H84.

IV. ;+G?)?9?'33 ?#C!#?G73 3 A?9IQ+==Y+ C+1I9[G!GY

24. 7"8 @H<,R",HFb & D"2*,:, II &ZT,, *">>Z,, 8@H@DZ, $Z:4 B@:JR,>Z & @H>@T,>44 &F,(@

8@>H4>(,>H" BD,H,>246 8"H,(@D44 "C", B@2&@:4:4 'DJBB, B@*H&,D*4H\ 4 & >,@$N@*4<ZN F:JR"bN

JH@R>4H\ F&@4 D,T,>4b B@ &@BD@F"< *@8"2"H,:\FH&,>>@(@ B@*H&,D0*,>4b 4 F&@4 <,H@*Z

@P,>84 23/. AD@&,D4& 4 JH@R>4& F&@4 8D4H,D44 F B@<@V\` FH"H4FH4R,F8@(@ ">":42", 'DJBB"

BD4<,>4:" ^H4 <,H@*@:@(44 8@ &H@D@6 B"DH44 BD,H,>246. % >"FH@bV,< D"2*,:, IV F@*,D04HFb

@B4F">4, <,H@*@:@(46 @$D"$@H84, 4FB@:\2@&">>ZN 'DJBB@6 & @H>@T,>44 ^:,<,>H" B@H,D\,
D"FF<"HD4&",<ZN & JBD@V,>>@< B@Db*8,.

A. ;,H@*@:@(44 FH"H4FH4R,F8@6 &Z$@D84: BD,H,>244 H4B" "C1-MPA"

25. 7"8 @H<,R",HFb & BJ>8H, 7 &ZT,, E@&,H JBD"&:b`V4N BD,*JF<@HD,: 4FB@:\2@&">4, <,H@*"

FH"H4FH4R,F8@6 &Z$@D84 *:b JD,(J:4D@&">4b BD,H,>246 >,@H:@0>ZN 8"H,(@D46. 'DJBB" 4FB@:\2@&":"

<,H@*Z &Z$@D84 & 8"R,FH&, F@FH"&>@6 R"FH4 F&@,6 F4FH,<Z @$D"$@H84. % B,D&@< *@8:"*, (@&@D4HFb

@ BD4<,>,>44 <,H@*@& &Z$@D84 'DJBB@6 & 8@>H,8FH, B,D&@6 B"DH44 BD,H,>246 8"H,(@D44 " E" 24 /.
% B,D&@< *@8:"*, H"80, JB@<4>"`HFb BD,P,*,>HZ BD4<,>,>4b <,H@*@& &Z$@D84 FJ*"<4,
HD4$J>":"<4 4 8@<4FF4b<4 & <,0*J>"D@*>@< 4 >"P4@>":\>@< 8@>H,8FH"N 25/.

26. ?F>@&>"b P,:\ &Z$@D@R>@6 BD@&,D84 2"8:`R",HFb & D"FF<@HD,>44 R"FH4 8"8@(@- :4$@
8@>H4>(,>H", H. ,. &Z$@D84, *:b H@(@ RH@$Z BD46H4 8 2"8:`R,>4b<, &@2<@0>@, $@:,, H@R>@

@HD"0"`V4< F&@6FH&" &F,(@ 8@>H4>(,>H" 26/. A@^H@<J @*>4< 42 @F>@&>ZN L"8H@D@& F@FH"&:,>4b

&Z$@D84 b&:b,HFb @$,FB,R,>4, <"8F4<":\>@6 &,D@bH>@FH4 H@(@, RH@ B@ D"FF<"HD4&",<Z<

N"D"8H,D4FH48"< @H@$D">>Z, @$D"2PZ $J*JH D,BD,2,>H"H4&>Z *:b &F,(@ >,@H@$D">>@(@ 8@>H4>(,>H".
M@Hb B@:>"b D,BD,2,>H"H4&>@FH\ *@FH4(",HFb :4T\ & D,*84N F:JR"bN, >"*:,0"V4< @$D"2@<

/...
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F@FH"&:,>>"b &Z$@D8" B@2&@:b,H F $@:\T@6 H@R>@FH\` @BD,*,:4H\ *@:` &F,(@ 8@>H4>(,>H", 8@H@D@6

BD4FJV4 D"FF<"HD4&",<Z, F&@6FH&".

27. %Z$@D8", F@FH"&:b,<"b >" BD@42&@:\>@6 @F>@&, 4 4<,`V"b @H>@F4H,:\>@ 8DJB>Z, D"2<,DZ,
F $@:\T,6 FH,B,>\` &,D@bH>@FH4 $J*,H D,BD,2,>H"H4&>@6. % H@ 0, &D,<b &Z$@D8" >, *@:0>" $ZH\

F:4T8@< 8DJB>@6, 4>"R, ^H@ :4T4H F<ZF:" F"<J P,:\ &Z$@D@R>@(@ @$F:,*@&">4b: ^8@>@<4`

&D,<,>4 4 FD,*FH&. E JR,H@< 4<,`V4NFb & 8"0*@< F:JR", &D,<,>4 4 FD,*FH& D"2<,D &Z$@D84

@BD,*,:b,HFb & F&,H, >,F8@:\84N &2"4<@F&b2">>ZN L"8H@D@&. 7 >4< @H>@FbHFb &,:4R4>"

8@>H4>(,>H", 42 8@H@D@(@ BD@42&@*4HFb &Z$@D8", @$X,< 4<,`V,6Fb 4>L@D<"P44 @ 8@>H4>(,>H,,
4FF:,*J,<@< <,H@*@< &Z$@D84, FH,B,>\ @*>@D@*>@FH4 4:4 D"2>@D@*>@FH4 8@>H4>(,>H" 4 0,:",<"b

FH,B,>\ H@R>@FH4 ( H. ,. B@(D,T>@FH\) 27 /, 4 0,:",<"b FH,B,>\ *@FH@&,D>@FH4) 28 /.

28. A@F:, D"FF<@HD,>4b 4<,`V4NFb *">>ZN 4 D"2:4R>ZN <,H@*@:@(46 &Z$@D@R>ZN 4FF:,*@&">46

'DJBB" D,T4:" 4FB@:\2@&"H\ BD@FHJ` <,H@*@:@(4` BD@42&@:\>@(@ @H$@D", F@FH@bV,(@ 42 Db*"

&2"4<@F&b2">>ZN ^H"B@&. =" B,D&@< ^H"B, @FJV,FH&:b,HFb BD@42&@:\>Z6 @H$@D *@FH"H@R>@(@ R4F:"

@$F:,*J,<ZN BD,H,>246. E JR,H@< L"8H@D@&, B,D,R4F:,>>ZN & BJ>8H, 27 &ZT,, FH"H4FH484

F,8D,H"D4"H" BD4>4<"`H &@ &>4<">4, D,2J:\H"HZ BD4<,>,>4b 8D4H,D4,& 'DJBBZ 8 BD,H,>24b<

B,D&@6 B"DH44 4 8 ^8FB,D4<,>H":\>Z< &Z$@D8"<, " H"80, 4>L@D<"P4`, BD,*FH"&:,>>J`

F@@H&,HFH&J`V4<4 BD"&4H,:\FH&"<4 4 <,0*J>"D@*>Z<4 @D(">42"P4b<4 @ F&@4N BD,H,>24bN. A@F:,

F@FH"&:,>4b &Z$@D84 F,8D,H"D4"H D"FF<"HD4&",H BD,H,>244, 4FN@*b 42 JFH">@&:,>>ZN 'DJBB@6

8D4H,D4,& @$D"$@H84. C,2J:\H"HZ ^H@(@ D"FF<@HD,>4b L48F4DJ`HFb >" $J<"(, 4 & ^:,8HD@>>@<

L@D<"H,. A@F:, ">":42" D,2J:\H"H@& FB,P4":4FH"<4 B@ FH"H4FH48, 4 4N ^8FHD"B@:bP44 >" &,F\

8@>H4>(,>H BD,H,>246, 42 8@H@D@(@ $Z:" BD@42&,*,>" &Z$@D8", D,2J:\H"HZ D"FF<"HD4&"`HFb

'DJBB@6.

29. #:"(@*"Db 8@>FJ:\H"H4&>@6 B@<@V4 ^8FB,DH@& B@ <"FF@&@6 @$D"$@H8, BD,H,>246 4 FH"H4FH48@&

'DJBB" &@FB@:\2@&":"F\ >"4$@:,, ^LL,8H4&>Z<4 <,H@*"<4 &Z$@D84 *:b @$D"$@H84 BD,H,>246

8"H,(@D44 " E" & F@@H&,HFH&44 F@ FH">*"DH>@6 FH"H4FH4R,F8@6 BD"8H48@6. 7"8 B@*D@$>,, @B4F">@ &

BJ>8H"N 30-32 >40,, *:b @$D"$@H84 (DJBB BD,H,>246 H4B" " E1- ;C!" & F@FH"&, &H@D@6 B"DH44

'DJBB" 4FB@:\2@&":" <,H@*Z &Z$@D@R>@(@ @$F:,*@&">4b. 'DJBB" BD,*B@:"(",H 4FB@:\2@&"H\ H, 0,

F"<Z, <,H@*Z *:b @$D"$@H84 *@B@:>4H,:\>ZN (DJBB BD,H,>246 H4B" " E1- ;C!" 4 *DJ(4N H4B@& &

F@FH"&, $J*JV4N B"DH46 BD,H,>246 8"H,(@D44 " E".

30. AD4 @FJV,FH&:,>44 @H$@D" (DJBB BD,H,>246 H4B" " E1- ;C!" *:b &H@D@6 B"DH44 'DJBB"

DJ8@&@*FH&@&":"F\ HD,<b F@@$D"0,>4b<4. %@- B,D&ZN, B@F8@:\8J @*>@D@*>@FH\ 8@>H4>(,>H" B@2&@:b,H

BD@42&@*4H\ &Z$@D8J BD4,<:,<ZN D"2<,D@&, &Z$@D@R>Z, @$F:,*@&">4b 8"F":4F\ (DJBB BD,H,>246,
BD,*B@:@04H,:\>@ 4<,`V4N @$V4, *@8"2"H,:\FH&,>>Z, 4 *DJ(4, F@@H&,HFH&J`V4, N"D"8H,D4FH484.
%@- &H@DZN, 4 & F&b24 F &ZT,42:@0,>>Z< 'DJBB" BD4>4<":" H"80, &@ &>4<">4, H@

@$FH@bH,:\FH&@, >"F8@:\8@ BD@FH@ <@0>@ $Z:@ BD4<,>4H\ BD4>bHZ, & D"<8"N B,D&@6 B"DH44

8D4H,D44 & 8@>H,8FH, 42$D">>@6 <,H@*@:@(44 &Z$@D84. %- HD,H\4N, 'DJBB" DJ8@&@*FH&@&":"F\

@$V4< R4F:@< BD,H,>246 H4B" " E1- ;C!", BD,*FH"&:,>>ZN 8"0*Z< F@@H&,HFH&J`V4<

@$D"2@&">4,<.

31. =" @F>@&, &ZT,B,D,R4F:,>>ZN F@@$D"0,>46 & @H@$D">>Z6 8@>H4>(,>H $Z:@ &8:`R,>@

$@:\T@, R4F:@ BD,H,>246, B@*">>ZN BD"&4H,:\FH&@< 7J&,6H" 4 F@*,D0"V4N BD,*JF<@HD,>>Z6

BD,H,>24b<4 " E1- ;C!" ^:,<,>H B@H,D4, 2"8:`R"`V46Fb & >,@$N@*4<@FH4 F8DZ&"H\Fb &@

42$,0">4, "D,FH" 29/. ):b @$,FB,R,>4b H@(@, RH@$Z &@ &H@DJ` B"DH4` &@T:@ *@FH"H@R>@, R4F:@

BD,H,>246 @H &F,N F@@H&,HFH&J`V4N BD"&4H,:\FH& 4 <,0*J>"D@*>ZN @D(">42"P46, & @$F:,*J,<Z6

8@>H4>(,>H $Z:4 H"80, &8:`R,>Z BD,H,>244, B@:JR,>>Z, @H (D"0*"> FHD"> ?]EC. 7"8 42&,FH>@,
4N FB,P4":\>@ &ZF:,04&":4, RH@$Z F*,:"H\ 42 >4N 2":@0>48@&. A@^H@<J <>@(4, 42 >4N

BD,*FH"&4:4 BD,H,>244 & F&b24 F 2"N&"H@< & 8"R,FH&, 2":@0>48" 4:4 >,2"8@>>Z< J*,D0">4,< &

/...
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H,R,>4, HD,N FJH@8 4:4 & F&b24 F >,@$N@*4<@FH\` F8DZ&"H\Fb 30/. G"84< @$D"2@<, F@FH"&

8@>H4>(,>H" B@HD,$@&": @FJV,FH&:,>4b *&JN @H*,:\>ZN &Z$@D@8: @*>@6 - B@ BD,H,>24b<, B@*">>Z<

8J&,6HF84<4 (D"0*">"<4, 4 &H@D@6 - B@ BD,H,>24b< (D"0*"> FHD"> ?]EC.

32. ?F>@&>"b P,:\ &Z$@D@R>@(@ 4FF:,*@&">4b ^:,<,>H@& B@H,D\ B@ BD,H,>24b< " E1- ;C!"
2"8:`R":"F\ & @BD,*,:,>44 H@(@, F8@:\84N 2"b&4H,:,6 >" @F>@&, BD@F<@HD,>>ZN &Z$@D@R>ZN

BD,H,>246 <@0>@ FR4H"H\ J*@&:,H&@Db`V4<4 BD4<,>4<Z< 8D4H,D4b< " E1- ;C!", JFH">@&:,>>Z< &

B,D&@< *@8:"*, 31/. %Z$@D@R>Z, 8D4H,D44 $Z:4 H"80, D"FF<@HD,>Z >" BD,*<,H @P,>84

*@FH@&,D>@FH4 R4F:" *>,6, J8"2">>ZN & L@D<, BD,H,>244, *:b P,:4 D"FR,H" D,8@<,>*J,<ZN FJ<<

8@<B,>F"P44. =" @F>@&, D,2J:\H"H@& &Z$@D@R>@(@ @$F:,*@&">4b 32/, 8@H@DZ, B@*H&,D0*"`H

B,D&@>"R":\>Z, &Z&@*Z 'DJBBZ & @H>@T,>44 BD,H,>246 " E1- ;C!" & F@FH"&, B,D&@6 B"DH44,
'DJBB" BD4N@*4H 8 &Z&@*J @ H@<, RH@ (D"0*">"< 7J&,6H", BD,*FH"&4&T4< BD,H,>244 & F&b24 F

>,@$N@*4<@FH\` F8DZ&"H\Fb, 4 (D"0*">"< FHD"> ?]EC, BD,*FH"&4&T4< BD,H,>244 & F&b24 F

>,@$N@*4<@FH\` F8DZ&"H\Fb 4:4 & F&b24 F 2"N&"H@< & 8"R,FH&, 2":@0>48" 4:4 >,2"8@>>Z<

J*,D0">4,< & H,R,>4, $@:,, HD,N FJH@8, *@:0>" $ZH\ BD,*FH"&:,>" 8@<B,>F"P4b F@@H&,HFH&J`V4N

B@H,D\ H4B" " E1- ;C!". 'DJBB" *":,, *,:",H &Z&@* @ H@<, RH@ H"8"b 8@<B,>F"P4b *@:0>" $ZH\

D"FFR4H">" >" @F>@&, 8@:4R,FH&" *>,6, J8"2">>@(@ & L@D<, BD,H,>244, B@ L@D<J:"<,
F@*,D0"V4<Fb & D,T,>44 8 E@&,H" JBD"&:b`V4N 33/.

%. ;,H@*@:@(44 FH"H4FH4R,F8@(@ <@*,:4D@&">4b: BD,H,>244

H4B" "C1-Money" 4 "C4-CPHO"

33. E@@$D"0,>4b, B@$J*4&T4, 'DJBBJ D"2D"$@H"H\ *@B@:>4H,:\>Z, <,H@*Z @P,>84 D"2<,D@&

B@H,D\ 2"b&4H,:,6 BD,H,>246 B,D&@6 B"DH44, >, JHD"H4:4 F&@,(@ 2>"R,>4b. A@ H"84< &4*"<

B@H,D\, 8"8 "C1-Money" 4 "C4-CPHO", F"<4 BD,H,>244 >, @$,FB,R4&"`H *@FH"H@R>@ R,H8@6 4:4

B@F:,*@&"H,:\>@6 @F>@&Z *:b D"FR,H" FJ<< 8@<B,>F"P44 34/. )"0, ,F:4 $Z 8"R,FH&@

BD,*FH"&:,>4b B@2&@:b:@ @P,>4H\ H"84, BD,H,>244 & 4>*4&4*J":\>@< B@Db*8, >" $"2, BD4:@0,>>@6

8 >4< B@*H&,D0*"`V,6 *@8J<,>H"P44, <>@(@R4F:,>>@FH\ 4 T4D@8@, D"2>@@$D"24, BD,H,>246

8"H,(@D44 " E" *,:":4 $Z H"8@6 B@*N@* >,D,":\>Z<. 'DJBB" >"B@<4>",H, >"BD4<,D, @ H@<, RH@ &

@H>@T,>44 B@H,D\ :4R>@(@ 4<JV,FH&" >" :4FH, E4 $Z:@ B@*">@ BD4$:424H,:\>@

250 000 BD,H,>246 35/.

34. 7"8 J8"2">@ & B,D&@< *@8:"*,, & H,N F:JR"bN, 8@(*" @HFJHFH&4, &D,<,>4 4 >,*@FH"H@8

4>L@D<"P44 >, B@2&@:b`H BD4<,>bH\ $@:,, 4>*4&4*J":424D@&">>Z6 B@*N@* 8 @$D"$@H8,,
FH"H4FH4R,F84, <,H@*Z, H"84,, 8"8 D,(D,FF4&>Z6 ">":42, F:J0"H FD,*FH&@< JR,H" 4>*4&4*J":\>ZN

@F@$,>>@FH,6, F&b2">>ZN F @BD,*,:,>4,< FJ<< 8@<B,>F"P44. EH"H4FH4R,F84, <,H@*Z H"80,

B@2&@:b`H *@FH4R\ 42&,FH>@6 @$X,8H4&>@FH4 4 B@F:,*@&"H,:\>@FH4 BD4 BD4>bH44 D,T,>46 F P,:\`

JD,(J:4D@&">4b HZFbR BD,H,>246, B@D@0*"`V4N @(D@<>@, R4F:@ BD@$:,<, F&b2">>ZN F *,>,0>Z<

&ZD"0,>4,< B@H,D4 4 *DJ(4<4 &@BD@F"<4 36/.

35. EH"H4FH4R,F8"b D,(D,FF4&>"b <@*,:\ B@2&@:b,H F@B@FH"&4H\ FJ<<J, 4FHD,$J,<J` *">>Z<

8@>8D,H>Z< 2"b&4H,:,<, F FJ<<"<4, 4FHD,$J,<Z<4 &F,<4 *DJ(4<4 2"b&4H,:b<4. G"84,

F@B@FH"&:,>4b JR4HZ&"`H :4R>Z, 4 *DJ(4, N"D"8H,D4FH484 8"0*@(@ 2"b&4H,:b, 8@H@DZ<4

@$JF:@&:,>" &@FHD,$J,<"b FJ<<". G"84< @$D"2@<, <@*,:\ B@2&@:b,H &ZD"$@H"H\ @$X,8H4&>Z6

FH">*"DH *:b 8"0*@(@ 2"b&4H,:b, @HD"0"`V46 4>*4&4*J":\>Z, 8"R,FH&", 8@H@DZ, & FD,*>,< <@(:4

@$JF:@&4H\ $@è:\TJ` 4:4 <é>\TJ` &,D@bH>@FH\ BD4R4>,>4b 2"b&4H,:` BD,H,>244 H,N B@H,D\,
&@2<,V,>4b 8@H@DZN @> HD,$J,H. A@F:, ^H@(@ 2"b&4H,:` <@0,H $ZH\ BD4FJ0*,>" <,>\T"b 42

F:,*J`V4N FJ<< 8@<B,>F"P44: FJ<<", B@:JR,>>"b & D,2J:\H"H, ^H@(@ BD@P,FF", 4:4 FJ<<", >"

8@H@DJ` BD,H,>*J,H 2"b&4H,:\. 'DJBB" FR4H",H 8@<B,>F"P4`, @BD,*,:,>>J` >" ^H@6 @F>@&,,
D"2J<>@6, B@F8@:\8J @>" @HD"0",H H,>*,>P44, &@2>48"`V4, & F&b24 F 8@<B,>F"P4,6, &@FHD,$J,<@6

&F,<4 2"b&4H,:b<4 & F@FH"&, @$F:,*J,<@(@ 8@>H4>(,>H". G"80, & D"<8"N <"FF@&@6 @$D"$@H84

/...
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BD,H,>246 8@<B,>F"P4b, B@ &@2<@0>@FH4, @HD"0",H 4>*4&4*J":\>Z, @$FH@bH,:\FH&" 4 @F@$,>>@FH4

2"b&4H,:b 37/.

36. 'DJBB" T4D@8@ B@:\2@&":"F\ FH"H4FH4R,F84< <@*,:4D@&">4,< *:b @$D"$@H84 B,D&@6 B"DH44

BD,H,>246 8"H,(@D44 "C". 'DJBB" 4FB@:\2@&":" *@B@:>4H,:\>J` FH"H4FH4R,F8J` 4>L@D<"P4` *:b

BD@&,D84 4 *@B@:>4H,:\>@(@ JH@R>,>4b F&@,(@ B@*N@*" 8 <@*,:4D@&">4`. 7"8 J0, @H<,R":@F\, BD4

&Z$@D, <@*,:4D@&">4b & 8"R,FH&, @*>@(@ 42 <,H@*@& @$D"$@H84 'DJBB" &@FB@:\2@&":"F\ F@&,H"<4

8@>FJ:\H">H@& B@ FH"H4FH48,. 'DJBB" FFZ:",HFb >" 4N ^8FB,DH>@, 2"8:`R,>4, @ D,2J:\H"H"N

BD@P,FF" <@*,:4D@&">4b, " H"80, >" B@*(@H@&:,>>@, F,8D,H"D4"H@< H,N>4R,F8@, @B4F">4, ^H@(@

BD@P,FF", 8@H@D@, F@*,D04HFb & *@$"&:,>44 I. A@*N@* 8 <@*,:4D@&">4` 8D"H8@ 42:"(",HFb &

>40,F:,*J`V4N *&JN BJ>8H"N 38/.

37. A,D&Z6 ^H"B BD@P,FF" <@*,:4D@&">4b HD,$J,H B@FHD@,>4b >"*:,0"V4< @$D"2@<

F8@>FHDJ4D@&">>@6 <@*,:4. E"<"b 8DJB>"b &@2<@0>"b D,BD,2,>H"H4&>"b &Z$@D8" 4<,`V4NFb

BD,H,>246 4FB@:\2J,HFb *:b @BD,*,:,>4b B"D"<,HD@& H"8@6 <@*,:4, >"BD4<,D, &,F", BD4*"&",<@(@

8"0*@<J 42 B,D,<,>>ZN B"D"<,HD@&, &8:`R,>>ZN & ">":42, >" $"2, L@D<Z BD,H,>244 4 *DJ(4N

F@@H&,HFH&J`V4N *">>ZN 39/. %@2*,6cH&4, D"2:4R>ZN B"D"<,HD@&, H. ,. H@, 8"84< @$D"2@<

B"D"<,HDZ LJ>8P4@>4DJ`H & <@*,:4 F H@R84 2D,>4b @$@F>@&">4b &@FHD,$J,<@6 FJ<<Z, 2"H,<

4>H,DBD,H4DJ,HFb *:b @BD,*,:,>4b @BH4<":\>ZN D,2J:\H"H@&, B@2&@:b`V4N *@FH4R\ >"4:JRT,6

"BBD@8F4<"P44 &@FHD,$J,<@6 FJ<<Z. AD@&,*,>4, D"2:4R>ZN FH"H4FH4R,F84N H,FH@& 4 D"FR,H@&

B@2&@:b,H @P,>4H\ @$V,, 8"R,FH&@ <@*,:4 F H@R84 2D,>4b ^H@6 "BBD@8F4<"P44. +F:4 <@*,:\

J*@&:,H&@Db,H FH"H4FH4R,F84 4 H,@D,H4R,F84 @$@F>@&">>Z< 8D4H,D4b<, F@@H&,HFH&J`V4, B"D"<,HDZ

F@ND">b`HFb *:b 4N 4FB@:\2@&">4b >" &H@D@< ^H"B,: ^H"B, BD4<,>,>4b <@*,:4.

38. =" &H@D@< ^H"B, BD@P,FF" <@*,:4D@&">4b <@*,:\ - >"$@D B,D,<,>>ZN 4 F@@H&,HFH&J`V4N

B"D"<,HD@&, 8@H@DZ, @$D"2J`H D,(D,FF4&>@, JD"&>,>4,, - BD4<,>b,HFb 8 BD,H,>24b<, &8:`R,>>Z<

& 8@>8D,H>J` B"DH4`. % 4N R4F:@ <@(JH &N@*4H\ BD,H,>244, 4FB@:\2@&">>Z, >" ^H"B, B@FHD@,>4b

<@*,:4, " H"80, BD,H,>244, 8@H@DZ, >, 4FB@:\2@&":4F\ *:b ^H@6 P,:4. =,2"&4F4<@ @H BD,H,>246,
8 8@H@DZ< BD4<,>b,HFb *">>"b <@*,:\, B@F8@:\8J B"D"<,HDZ <@*,:4 $Z:4 @BD,*,:,>Z >" @F>@&,

D,BD,2,>H"H4&>@6 &Z$@D84, &F, BD,H,>244 D"FF<"HD4&"`HFb @*4>"8@&@ >" @F>@&, @$V4N

<"H,<"H4R,F84N L@D<J:.

39. AD4 B@<@V4 ^H4N BD@P,*JD 'DJBB" *@B@:>4H,:\>@ JH@R>4:" FH"H4FH4R,F8J` <@*,:\ *:b

BD,H,>246 H4B" "C4-CPHO" 40 /. 7D@<, H@(@, @B4D"bF\ >" 4<,`V46Fb Db* *">>ZN, 'DJBB" H"80,

F<@(:" BD4<,>4H\ H@H 0, B@*N@* 8 BD,H,>24b< "C1-Money" 41 /. 7"8 4 & B,D&@6 B"DH44, *:b

JFH">@&:,>4b BD"&4:\>@FH4 ^H@(@ B@*N@*" 8 D"FR,HJ FJ<< 8@<B,>F"P44 'DJBB" BD@&,D4:" >"

&Z$@D@R>@6 @F>@&, *@8"2"H,:\FH&", BD,*FH"&:,>>Z, & B@**,D08J BD,H,>246 H4B" "C1-Money" 4

"C4-CPHO". ="Db*J F B@*H&,D0*,>4,< H@(@, RH@ BD,H,>244 @N&"HZ&"`H T4D@8@, D"2>@@$D"24,

^:,<,>H@&, D,2J:\H"HZ &Z$@D@R>@(@ @$F:,*@&">4b B@2&@:4:4 &Zb&4H\ @$V4, H,>*,>P44 & B:">,

*@8"2"H,:\FH&,>>@(@ @$@F>@&">4b, 8@H@DZ, $Z:4 FN@*>Z F H,<, RH@ J0, @H<,R":@F\ D">,,:
BD4<,D>@ 93 BD@P,>H" 2"b&4H,:,6 BD,H,>246 "C1-Money" 4 90 BD@P,>H@& 2"b&4H,:,6 BD,H,>246

"C4-CPHO" BD,*FH"&4:4 H, 4:4 4>Z, *@8"2"H,:\FH&" & @$@F>@&">4, F&@,6 BD,H,>244, B@<4<@ F"<@6

L@D<Z. % F&,H, ^H@(@ 'DJBB" *,:",H &Z&@* @ H@<, RH@ B@ BD,H,>24b< "C1-Money" 4 "C4-CPHO"
*@:0>" $ZH\ &ZB:"R,>" 8@<B,>F"P4b :4$@ & FJ<<,, J8"2">>@6 & BD,H,>244, :4$@ & FJ<<,,
B@:JR,>>@6 & BD@P,FF, <@*,:4D@&">4b, & 2"&4F4<@FH4 @H H@(@, 8"8"b 4 ^H4N *&JN FJ<< $J*,H

<,>\T,6.

E. )DJ(4, <,H@*@:@(44

1. AD,H,>244 H4B" "C4-MV"

/...
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40. % B,D&@< *@8:"*, 42:"("`HFb F@@$D"0,>4b, 8@H@DZ<4 DJ8@&@*FH&@&":"F\ 'DJBB" BD4

@$D"$@H8, BD,H,>246 "C4-MV", 4 FJV,FH&,>>Z, 8D4H,D44 *:b BD@&,D84 H"84N BD,H,>246 4

@BD,*,:,>4b B@ >4< 8@<B,>F"P44 42/. AD4>4<"b &@ &>4<">4, 4<,`VJ`Fb 4>L@D<"P4` @$

@$FH@bH,:\FH&"N, BD4 8@H@DZN 2"b&4H,:4 :4T4:4F\ F&@4N "&H@HD">FB@DH>ZN FD,*FH&, 'DJBB"

DJ8@&@*FH&@&":"F\ @BD@&,D04<@6 BD,2J<BP4,6 L"8H" B@>,F,>4b 2"b&4H,:,< B@H,D4 4 ,, BD4R4>@6

F&b24 F &H@D0,>4,< 3D"8" 4 @88JB"P4,6 4< 7J&,6H" 43/. 7D@<, H@(@, & @H>@T,>44 2"b&4H,:,6,
>, b&:b`V4NFb 8J&,6HF84<4 (D"0*">"<4, FR4H":@F\, RH@ &:"*,>4, 4<4 "&H@HD">FB@DH>Z< FD,*FH&@<

*@8"2">@, ,F:4 @>4 F@@$V"`H 4>L@D<"P4` @ <"D8, 4:4 <@*,:4 "&H@HD">FB@DH>@(@ FD,*FH&",
D,(4FHD"P4@>>Z6 >@<,D 4:4 >@<, T"FF4, " H"80, B,D&@>"R":\>J` 4:4 D,":\>J` FH@4<@FH\.

41. ):b H,N BD,H,>246 &H@D@6 B"DH44, 8@H@DZ, J*@&:,H&@D4:4 ^H4< 8D4H,D4b< & @H>@T,>44

*@8"2"H,:\FH&" L"8H" F@$FH&,>>@FH4 44/, 'DJBB" B@FH">@&4:" D,8@<,>*@&"H\ FJ<<J 8@<B,>F"P44

BJH,< &Z$@D" >"4<,>\T,6 42 HD,N FJ<<: FJ<<Z B@H,D4, J8"2">>@6 & F&b24 F "&H@HD">FB@DH>Z<

FD,*FH&@< >" FHD">4P, E4 L@D<Z BD,H,>244; FJ<<Z, J8"2">>@6 & H"$:4P, FH@4<@FH4

"&H@HD">FB@DH>ZN FD,*FH& ("MVV Table") & @H>@T,>44 "&H@HD">FB@DH>@(@ FD,*FH&", J8"2">>@(@

2"b&4H,:,< 45/; 4 B,D&@>"R":\>@6 P,>Z 4:4 FH@4<@FH4 "&H@HD">FB@DH>@(@ FD,*FH&", J8"2">>@6 >"

:4FH, E4 L@D<Z BD,H,>244 46/.

2. AD,H,>244 H4B" "C5" & @H>@T,>44 $">8@&F84N FR,H@& & 7J&,6H,

42. 'DJBB" >"B@<4>",H @ F@*,D0"V4NFb & B,D&@< *@8:"*, F@@$D"0,>4bN, &ZF8"2">>ZN & F&b24 F

@$D"$@H8@6 BD,H,>246 >" :4FH, C5 H4B@&@(@ $:">8" & F&b24 F $">8@&F84<4 FR,H"<4 & 7J&,6H, 47/.
O,>HD":\>Z6 $">8 7J&,6H" JFH">@&4: BD@P,*JDZ BD,*@FH"&:,>4b 2"b&4H,:b< *@FHJB" 8 &8:"*"<,
ND">bV4<Fb & 8J&,6HF84N $">8"N. 7"8 BD,*FH"&:b,HFb, F B@<@V\` ^H4N BD@P,*JD 2"b&4H,:4 F<@(:4

B@:JR4H\ F&@4 &8:"*Z. 'DJBB" BD42>",H, RH@ BD@P,*JDZ, JFH">@&:,>>Z, O,>HD":\>Z< $">8@<

7J&,6H", *@:0>Z 8"F"H\Fb &F,N *,B@24H@&, >"N@*bV4NFb & $">8"N 7J&,6H". A@^H@<J 'DJBB" &>@&\

B@*H&,D0*",H &Z&@*, F*,:">>Z6 & B,D&@< *@8:"*,, RH@ BD,H,>244 & @H>@T,>44 H"84N *,B@24H@&, &

H@< R4F:, & F@FH"&, &H@D@6 B"DH44 BD,H,>246 8"H,(@D44 "C", >, B@*:,0"H 8@<B,>F"P44.

43. 7"8 4 & @H>@T,>44 B,D&@6 B"DH44 BD,H,>246 H4B" "C5" & F&b24 F $">8@&F84<4 FR,H"<4 &

7J&,6H,, *:b H@(@ RH@$Z @$:,(R4H\ :`$@6 B@F:,*J`V46 8@>HD@:\, 8@H@DZ6 <@0,H B@HD,$@&"H\Fb &

F&b24 F $">8@&F84<4 *,B@24H"<4 & 7J&,6H,, 'DJBB" BD@F4H F,8D,H"D4"H BD,*FH"&4H\ 8"0*@<J

F@@H&,HFH&J`V,<J BD"&4H,:\FH&J 4 <,0*J>"D@*>@6 @D(">42"P44 FB4F@8 2"b&4H,:,6, B@*"&T4N R,D,2

>4N BD,H,>244 "C5", 8"F"`V4,Fb B@H,D\ B@ $">8@&F84< FR,H"<, & F@FH"&, &H@D@6 B"DH44. 'DJBB"

H"80, BD@F4H F,8D,H"D4"H BD,BD@&@*4H\ HJ 0, F"<J` 4>L@D<"P4` R,D,2 BD"&4H,:\FH&@ 7J&,6H" &

O,>HD":\>Z6 $">8 7J&,6H".

3. AD,H,>244 H4B" "C6-Salary " 48 /

44. % B,D&@< *@8:"*, 42:"(",HFb D"2D"$@H">>"b 'DJBB@6 <,H@*@:@(4b D"FR,H" 8@<B,>F"P44 B@

BD,H,>24b< H4B" "C6-Salary" 49 /. % B,D&@< *@8:"*, 'DJBB" @BD,*,:4:", RH@ >" *@N@*"N

2"b&4H,:,6 *@ >"R":" &H@D0,>4b F8"2Z&":@F\ T4D@8@, D"2>@@$D"24, L"8H@D@&, F&b2">>ZN F D"$@H@6

B@ >"6<J. % R4F:@ ^H4N L"8H@D@& &N@*4:4: &D,<b, @FH"`V,,Fb *@ 4FH,R,>4b FD@R>@(@ 8@>HD"8H",
>,&ZB:"R,>>@, &@2>"(D"0*,>4,, B@F@$4b 4 :\(@HZ, @HBJF8>Z,, BD,<4":\>Z, >" 8@>,P (@*" 4

*DJ(4, BD,<44, &ZB:"HZ & F&b24 F BD,8D"V,>4,< >"6<", &ZN@*>@, B@F@$4, 4 &ZB:"HZ & F&b24 F

2"&,DT,>4,< 8@>HD"8H". IR4HZ&"b >,D,":\>@FH\ BD@&,D84 &DJR>J` &F,N BD,H,>246, 8"F"`V4NFb

B@H,D\ 2"D"$@H>@6 B:"HZ, 'DJBB" BD4>b:" D,T,>4, 4FB@:\2@&"H\ ,0,<,FbR>Z6 *@N@* & B,D4@* *@

&H@D0,>4b, J8"2">>Z6 2"b&4H,:b<4, & 8"R,FH&, @HBD"&>@(@ BJ>8H" BD4 D"FR,H, 8@<B,>F"P44.
'DJBB" H"80, @H<,H4:", RH@ H"8"b 8@<B,>F"P4b *@:0>" H"80, JR4HZ&"H\ <,DZ, BD4>bHZ,

2"b&4H,:b<4 *:b &@2<,V,>4b F&@4N B@H,D\.
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45. C"2D"$@H">>"b & D,2J:\H"H, ^H@(@ <,H@*@:@(4b D"FR,H" 8@<B,>F"P44 *:b BD,H,>246 H4B" "C6-
Salary" @F>@&">" >" BD4<,>,>44 <>@04H,:b F,<\ 8 FJ<<, 2"b&:,>>@(@ ,0,<,FbR>@(@ *@N@*"

2"b&4H,:b & B,D4@* *@ &H@D0,>4b. AD42>"&"b H@H L"8H, RH@ >,8@H@DZ, 2"b&4H,:4 FH@:8>J:4F\ F

$ó:\T4<4 HDJ*>@FHb<4 BD4 B@*(@H@&8, F&@4N BD,H,>246 B@ FD"&>,>4` F *DJ(4<4 2"b&4H,:b<4,
'DJBB" JFH">@&4:" &,DN>4, BD,*,:Z >" 8@<B,>F"P4` *:b 2"b&4H,:,6 F $@:,, &ZF@84< JD@&>,<

*@N@*". G"84< 2"b&4H,:b< BD4FJ0*":"F\ <,>\T"b 42 FJ<<Z, B@:JR,>>@6 & D,2J:\H"H, BD4<,>,>4b

<>@04H,:b F,<\, 4 4H@(@&@6 FJ<<Z, J8"2">>@6 2"b&4H,:,< & L@D<, "C6-Salary" 50 /. ?*>"8@ F

JR,H@< H@(@, RH@ B@ 8"H,(@D44 "C" $Z:@ B@*">@ $@:\T@, 8@:4R,FH&@ BD,H,>246 & @H>@T,>44

@8:"*@& 4 2"D"$@H>@6 B:"HZ, 'DJBB" @H<,H4:" & B,D&@< *@8:"*,, RH@ @>" D"FF<@HD4H

<,H@*@:@(4`, D"2D"$@H">>J` *:b BD,H,>246 "C6-Salary" & F&,H, *@8"2"H,:\FH&,>>ZN 4 *DJ(4N

N"D"8H,D4FH48 $J*JV4N B"DH46 H"84N BD,H,>246 51/.

46. % F@@H&,HFH&44 F ^H4< 'DJBB" BD@&,:" B@*D@$>Z6 ">":42 *:b @P,>84 *@8"2"H,:\FH&,
BD,*FH"&:,>>ZN & @$@F>@&">4, BD,H,>246 "C6-Salary", F H,< RH@$Z @BD,*,:4H\ J<,FH>@FH\

BD4<,>,>4b <>@04H,:b F,<\ 4 D,T4H\ &@BD@F @ H@<, >"F8@:\8@ @BD"&*">@ 42<,>,>4, &,DN>,(@

BD,*,:" >" FJ<<J 8@<B,>F"P44. =" @F>@&, ">":42" FH"H4FH4R,F8@(@ Db*" 42 60 374 BD,H,>246 H4B"

"C6-Salary", @N&"HZ&"`V,(@ BD,H,>244 &F,N F@@H&,HFH&J`V4N BD"&4H,:\FH& 4 <,0*J>"D@*>ZN

@D(">42"P46, 'DJBB" F<@(:" BD46H4 8 &Z&@*"<, 8"F"`V4<Fb &F,(@ 8@>H4>(,>H" BD,H,>246 &

@H>@T,>44 @8:"*@& 4 2"D"$@H>@6 B:"HZ.

47. =" @F>@&, &Z$@D84 $Z: F@FH"&:,> F:,*J`V46 BD@L4:\ 2"b&4H,:,6 BD,H,>246 H4B" "C6-
Salary" 4 2"b&:,>>ZN 4<4 B@H,D\. AD4 ^H@< &ZbF>4:@F\, RH@ BD4<,D>@ 60 BD@P,>H@& 2"b&4H,:,6

4<,:4 ,0,<,FbR>Z6 *@N@* & D"2<,D, <,>,, 750 *@::. ES!, H. ,. JD@&>b, @$@2>"R"`V,(@ (DJBBJ

:4P F >4284<4 *@N@*"<4 & 7J&,6H, 52/. #@:\T4>FH&@ 2"b&4H,:,6 & ^H@6 (DJBB, F@FH"&:b:4

(D"0*">, FHD">, FR4H"`V4NFb (:"&>Z<4 B@FH"&V48"<4 *,T,&@6 D"$@R,6 F4:Z *:b 7J&,6H" 4

3D"8". AD4<,D>@ 40 BD@P,>H@& 2"b&4H,:,6, 4>L@D<"P4b @ 8@H@DZN $Z:" &8:`R,>" & @$F:,*J,<Z6

Db* *">>ZN, B@ F&@4< ,0,<,FbR>Z< *@N@*"< B@B"*":4 & (DJBBJ :4P F@ FD,*>4<4 *@N@*"<4 @H 750
*@ 3000 *@::. ES! ( *:b :4P, D"$@H"&T4N & 3D"8,) 4:4 3500 *@::. ES! ( *:b :4P,
D"$@H"&T4N & 7J&,6H,). ;,>,, 1 BD@P,>H" 2"b&4H,:,6 & Db*, *">>ZN &N@*4:4 & (DJBBJ :4P F

&ZF@84< JD@&>,< *@N@*".

48. A@ F&@,<J @$X,<J 4 &4*"< *@8J<,>H":\>Z, B@*H&,D0*,>4b, BD,*FH"&:,>>Z, & @$@F>@&">4,

BD,H,>246 "C6-Salary", FN@*>Z F H,<4, 8@H@DZ, $Z:4 BD4:@0,>Z 8 B,D&@6 B"DH44 BD,H,>246.
E&ZT, 92 BD@P,>H@& @$F:,*@&">>ZN 2"b&4H,:,6 BD,*FH"&4:4 H, 4:4 4>Z, *@8"2"H,:\FH&" &

B@**,D08J F&@4N BD,H,>246, B@<4<@ F"<@6 H4B@&@6 L@D<Z 53/. AD4 ^H@< 8"R,FH&@ *@8"2"H,:\FH&,
B@- &4*4<@<J, F&b2">@ F JD@&>,< *@N@*": :4P" F $@:,, &ZF@84<4 *@N@*"<4, 8"8 BD"&4:@,
BD,*FH"&:b:4 $@:,, &,F84, *@8"2"H,:\FH&". % H@ 0, &D,<b, N@Hb <>@(4, 2"b&4H,:4 & (DJBB, :4P F

>4284<4 *@N@*"<4, B@- &4*4<@<J, FH@:8>J:4F\ F $@:\T4<4 HDJ*>@FHb<4 & @L@D<:,>44 F&@4N

*,>,0>ZN B@H,D\, 2>"R4H,:\>"b R"FH\ H"84N 2"b&4H,:,6 H"80, BD,*FH"&4:" B@*H&,D0*,>4b,
4<,`V4, *@8"2"H,:\FH&,>>J` F4:J.

49. ):b @P,>84 D,2J:\H"H@& BD4<,>,>4b <>@04H,:b 8 BD,H,>24b< H4B" "C6-Salary" 'DJBB"

BD@">":424D@&":" B@H,D4 *@N@*", J8"2">>Z, & @$F:,*@&">>ZN &Z$@D@R>Z< <,H@*@< BD,H,>24bN F

H@R84 2D,>4b ,0,<,FbR>ZN *@N@*@& 2"b&4H,:,6. ]H@ H"80, @$,FB,R4:@ >,@$N@*4<J` F4FH,<J

8@@D*4>"H *:b F@B@FH"&:,>4b 2"b&4H,:,6 42 D"2:4R>ZN FHD"> 4 F D"2:4R>Z<4 JD@&>b<4 *@N@*".
AD@&,*,>>Z6 'DJBB@6 ">":42 B@8"2Z&",H, RH@ F@&@8JB>Z6 D,2J:\H"H BD4<,>,>4b <>@04H,:b

BD4&@*4H 8 F@8D"V,>4` @$V,6 FJ<<Z, &@FHD,$J,<@6 & 8"R,FH&, B@H,D\ B@ *@N@*"<, BD4<,D>@ >"

47 BD@P,>H@& *@ BD4<,>,>4b JFH">@&:,>>@(@ &,DN>,(@ BD,*,:" >" ,0,<,FbR>J` FJ<<J *@N@*".
C,2J:\H"HZ &Z$@D@R>ZN @$F:,*@&">46 F&4*,H,:\FH&J`H @ H@<, RH@ @P,>@R>Z6 FH">*"DH 'DJBBZ,
@F>@&">>Z6 >" BD,P,*,>H"N 4 B@*H&,D0*,>>Z6 N"D"8H,D4FH48"<4 BD,H,>246, >, H@:\8@ B@2&@:b,H

/...
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B@:JR4H\ ^LL,8H4&>Z, D,2J:\H"HZ, >@ 4 F:J04H D"2J<>Z< 4 FBD"&,*:4&Z< <,D4:@< B@>,F,>>ZN

2"b&4H,:b<4 B@H,D\ *@N@*".

50. =" 2"8:`R4H,:\>@< ^H"B, ^H@(@ BD@P,FF" BD@&,D84 'DJBB" 4FB@:\2@&":" &Z$@D@R>Z, *">>Z, @

BD,H,>24bN H4B" "C6-Salary" *:b 42JR,>4b D,2J:\H"H@& BD4<,>,>4b &,DN>,(@ BD,*,:" >"

8@<B,>F"P4`, JB@<b>JH@(@ & BJ>8H, 45 &ZT,. ':"&>"b P,:\ 'DJBBZ BD4 JFH">@&:,>44 H"8@(@

&,DN>,(@ BD,*,:" 2"8:`R",HFb & F&,*,>44 8 <4>4<J<J D4F8" &ZB:"HZ RD,2<,D>@6 8@<B,>F"P44, &

H@ &D,<b 8"8 >,B@FD,*FH&,>>Z6 JD@&,>\ BD,*,:" & F@@H&,HFH&44 F D,T,>4,< 1 E@&,H"

JBD"&:b`V4N 54/ D"FFR4H"> H"84< @$D"2@<, RH@$Z >, *@BJFH4H\ >,FBD"&,*:4&@(@ @H>@T,>4b 8

<,>,, @$,FB,R,>>Z< 2"b&4H,:b<. E JR,H@< D"FBD,*,:,>4b ,0,<,FbR>ZN *@N@*@& 4 FJ<<, J8"2">>ZN

& BD,H,>24bN &Z$@D84 55/, 'DJBB" FR4H",H P,:,F@@$D"2>Z< BD4<,>bH\ &,DN>46 BD,*,: >"

8@<B,>F"P4` *:b 2"b&4H,:,6 F ,0,<,FbR>Z< JD@&>,< *@N@*" F&ZT, 750 *@::. ES!, H. ,.
JD@&>b, @H*,:b`V,(@ (DJBBJ :4P F >4284< *@N@*@<.

51. G"84< @$D"2@<, & R4F:, :4P, @$@F>@&">>@ BD,H,>*J`V4N >" 8@<B,>F"P4` B@H,D\ B@ L@D<,

"C6-Salary", H,< 2"b&4H,:b<, ,0,<,FbR>Z, *@N@*Z 8@H@DZN *@ &H@D0,>4b BD,&ZT":4 750 *@::.
ES!, BD4FJ0*",HFb <,>\T"b 42 FJ<<Z, B@:JR,>>@6 & D,2J:\H"H, BD4<,>,>4b <>@04H,:b F,<\ 8

4N ,0,<,FbR>Z< B@FHJB:,>4b<, 4 FJ<<Z 4N @$V,6 &@FHD,$J,<@6 B@H,D4 *@N@*". IR4HZ&"b, RH@

<>@(4, 42 2"b&4H,:,6, FD,*>,<,FbR>Z, *@N@*Z 8@H@DZN F@FH"&:b:4 750 *@::. ES! 4:4 <,>\T,,
B@- &4*4<@<J, FH@:8>J:4F\ F HDJ*>@FHb<4 BD4 @L@D<:,>44 F&@4N B@H,D\ 4 RH@ @>4 &N@*bH & R4F:@

>"4$@:,, >428@@B:"R4&",<ZN 8"H,(@D46 D"$@H>48@& & 3D"8, 4:4 7J&,6H,, 8@<B,>F"P4b H"84<

2"b&4H,:b< BD4FJ0*":"F\ & FJ<<,, B@:JR,>>@6 & D,2J:\H"H, BD4<,>,>4b <>@04H,:b.

V. C+7?;+=)!O33

52. ="Db*J F D"FF<@HD,>4,< &@BD@F@&, B@D@0*",<ZN BD,H,>24b<4, 8@H@DZ, B@*B"*"`H B@*

>,F8@:\8@ 8"H,(@D46, & >"FH@bV,< 2"8:`R4H,:\>@< D"2*,:, 8D"H8@ 42:"("`HFb D,8@<,>*"P44

'DJBBZ E@&,HJ JBD"&:b`V4N & F@@H&,HFH&44 F@ FH"H\,6 37e C,(:"<,>H" & @H>@T,>44 &H@D@6 B"DH44

BD,H,>246 8"H,(@D44 "C".

53. M@Hb 'DJBB" JR4HZ&",H >,@$N@*4<@FH\ JF8@D,>>@(@ JD,(J:4D@&">4b &F,N BD,H,>246

8"H,(@D44 "C", @>" N@H,:" $Z >"B@<>4H\ @ H@<, RH@ &H@D"b B"DH4b BD,H,>246 8"H,(@D44 "C" $Z:"

FL@D<4D@&">" >" @F>@&, BD4>P4B@& JBD@V,>>@(@ JD,(J:4D@&">4b, 42:@0,>>ZN & BJ>8H"N 12-14
&ZT,. ]H4 BD4>P4BZ 8"F"`HFb BD,H,>246 & @H>@T,>44 >"4$@:,, D"FBD@FHD">,>>ZN &4*@& B@H,D\,
8@H@DZ, >, B@D@0*"`H >48"84N @F@$ZN BD@$:,< & B:">, @$D"$@H84. G"84, &4*Z B@H,D\ B@**"`HFb

D"FF<@HD,>4` & F@@H&,HFH&44 F F4FH,<@6 <"FF@&@6 @$D"$@H84 BD4 B@<@V4 $"2Z *">>ZN >" @F>@&,

&Z$@D@R>ZN @$F:,*@&">46 4 FH"H4FH4R,F8@(@ <@*,:4D@&">4b. #J*JR4 F@&@8JB>Z< D,2J:\H"H@<

@$D"$@H84 'DJBB@6 ^H4N ^:,<,>H@& B@H,D\, B@**"`V4NFb D"FF<@HD,>4` B@ JBD@V,>>Z<

BD@P,*JD"<, FJ<<Z, D,8@<,>*@&">>Z, 8 8@<B,>F"P44 & F@FH"&, &H@D@6 B"DH44, B@2&@:b`H

B@:>@FH\` JD,(J:4D@&"H\ ^H4 BD,H,>244. E4FH,<" JBD@V,>>@6 @$D"$@H84, @N"D"8H,D42@&">>"b &

>"FH@bV,< *@8:"*,, *@:0>" B@2&@:4H\ H"80, JD,(J:4D@&"H\ *DJ(4, F@@H&,HFH&J`V4, BD,H,>244

8"H,(@D44 "C" & F@FH"&, $J*JV4N B"DH46. AD4<,>4H,:\>@ 8 @$D"$@H8, &F,N BD,H,>246

8"H,(@D44 "C" 'DJBB" B@*R,D84&",H @F@$J` "8HJ":\>@FH\ BJ>8H@& 19-21 &ZT,.

54. E B@<@V\` FB,P4":\>@6 BD@(D"<<Z, ">":@(4R>@6 H@6, 8@H@D"b 4FB@:\2@&":"F\ *:b @$D"$@H84

BD,H,>246 8"H,(@D44 "A", F,8D,H"D4"H BD@42&,: B,D,8D,FH>J` BD@&,D8J B@ Db*J 4<,`V4NFb

4*,>H4L48"H@D@& >" BD,*<,H 4F8:`R,>4b F:JR",& B@:JR,>4b @*>4<4 4 H,<4 0, 2"b&4H,:b<4

<>@(@8D"H>@(@ &@2<,V,>4b B@ BD,H,>24b< @*>@6 4:4 D"2>ZN 8"H,(@D46 56/. AD4 ^H@< 'DJBB"

*@B@:>4H,:\>@ D"FF<@HD,:" BD@P,*JDZ, @N"D"8H,D42@&">>Z, & ,, B,D&@< *@8:"*, 57/. IR4HZ&"b

F:@0>@FH\ &Zb&:,>4b F,8D,H"D4"H@< 8"0*@(@ B@H,>P4":\>@(@ F:JR"b <>@(@8D"H>@(@ &@2<,V,>4b,

/...



S/1996/462
Russian
Page 18

'DJBB" D,8@<,>*J,H BD"&4H,:\FH&"< 4 <,0*J>"D@*>Z< @D(">42"P4b< &ZB@:>bH\ B@N@04, BD@&,D84

&@ 42$,0">4, >,@$@F>@&">>ZN &ZB:"H 2"b&4H,:b<.

55. 'DJBB" JB@:>@<@R,>>ZN B@ BD,H,>24b< 8"H,(@D44 "B" B@FR4H":" P,:,F@@$D"2>Z< B@:>@FH\`

4:4 R"FH4R>@ B,D,&,FH4 Db* BD,H,>246 & 8"H,(@D4` "C". IR4HZ&"b &@2<@0>@FH\ H@(@, RH@

R"FH4R>@ 4:4 B@:>@FH\` F@&B"*"`V4, BD,H,>244 J0, $Z:4 B@*">Z B@ 8"H,(@D44 "C", &F, F:JR"4

H"8@(@ B,D,D"FBD,*,:,>4b BD,H,>246 <,0*J 8"H,(@D4b<4 B@HD,$J`H B@*D@$>@(@ D"FF<@HD,>4b.
'DJBB" B:">4DJ,H &8:`R4H\ H"84, B,D,D"FBD,*,:,>>Z, BD,H,>244 & F@FH"& B@F:,*J`V4N B"DH46

BD,H,>246 8"H,(@D44 "C" 4 >"R"H\ 4N D"FF<@HD,>4, F H,N BD,H,>246, 8@H@DZ, B@**"`HFb @$D"$@H8,

B@ JFH">@&:,>>Z< 'DJBB@6 JBD@V,>>Z< BD@P,*JD"<.

56. 'DJBB" >"FH@bV4< BD,*FH"&:b,H FJ<<Z, D,8@<,>*@&">>Z, & &4*, 8@<B,>F"P44 B@

62 121 BD,H,>246 & F@FH"&, &H@D@6 B"DH44 BD,H,>246 8"H,(@D44 "C". ]H4 FJ<<Z & @$V,< @$X,<,

425 057 699,08 *@::. ES! J8"2">Z & *@$"&:,>44 II *:b 8"0*@(@ BD"&4H,:\FH&" 4 8"0*@6

<,0*J>"D@*>@6 @D(">42"P44, &8:`R,>>ZN &@ &H@DJ` B"DH4`. % *@$"&:,>44 III F@*,D04HFb

D"2$4&8" ^H4N FJ<< B@ 8"0*@<J @H*,:\>@<J 2"b&4H,:`; 8"0*@, BD"&4H,:\FH&@ 4 8"0*"b

<,0*J>"D@*>"b @D(">42"P4b B@:JR"H 8@>L4*,>P4":\>Z6 FB4F@8 F J8"2">4,< 4>*4&4*J":\>ZN

D,8@<,>*"P46 B@ 8"0*@<J 42 ,(@ 2"b&4H,:,6. % F@FH"&, &H@D@6 B"DH44 216 BD,H,>246

8"H,(@D44 "C" >, D,8@<,>*@&">Z 8 8@<B,>F"P44.

57. E@ FFZ:8@6 >" F@@$D"0,>4b B@ &@BD@F"< >"R4F:,>4b BD@P,>H@&, &ZF8"2">>Z, & B,D&@<

*@8:"*, 58/, 'DJBB" D,8@<,>*J,H >"R4F:4H\ BD@P,>HZ >" 8@<B,>F"P4` B@ BD,H,>24b<,
&8:`R,>>Z< &@ &H@DJ` B"DH4`, B@ F@FH@b>4` >" 2 "&(JFH" 1990 (@*" 59/.

/,>,&", 30 <"DH" 1996 (@*"

( A@*B4F\) (- > 9. 3& K@DH\,

AD,*F,*"H,:\

( A@*B4F\) '- > E,D(,6 =. 9,$,*,&

IB@:>@<@R,>>Z6

( A@*B4F\) '- > K4:4B 7. !. !<@"

IB@:>@<@R,>>Z6

AD4<,R">4b

1/ S/AC.26/1992/10.

2/ S/AC.26/1994/3.

3/ 7"8 @H<,R,>@ & 4FR,DBZ&"`V,< B,D&@< *@8:"*,, @04*",HFb, RH@ *":\>,6T4, *@8:"*Z

& @H>@T,>44 B@F:,*J`V4N B"DH46 BD,H,>246 $J*JH $@:,, 8D"H84<4. A,D&Z6 *@8:"*, FHD. 2.

4/ 7"8 4 & F:JR", B,D&@6 B"DH44, 'DJBB" &@FB@:\2@&":"F\ ^8FB,DH>@6 B@<@V\`

BD@L,FF@D" KD^>F4F" ;"8("&,D>" 42 !:"$"<F8@(@ J>4&,DF4H,H" B@ &@BD@F"< BD@P,*JD <"FF@&@6

@$D"$@H84 BD,H,>246. 7"8 *@B@:>4H,:\>@ B@bF>b,HFb & BJ>8H, 36 &ZT, 4 BD4:@0,>44 I, 42$D"&

FH"H4FH4R,F8@, <@*,:4D@&">4, & 8"R,FH&, <,H@*" JD,(J:4D@&">4b >,F8@:\84N &4*@& B@H,D\ & D"<8"N

/...
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BD,H,>246 8"H,(@D44 "C", 'DJBB" H"80, &@FB@:\2@&":"F\ B@<@V\` ^8FB,DH@& B@ FH"H4FH4R,F84<

&@BD@F"< BD@L,FF@D" 3&" #":"F8@ 4 BD@L,FF@D" /4:\$,D" C4HT"D" 42 /,>,&F8@(@ J>4&,DF4H,H".

5/ %@ 4FB@:>,>4, FH"H\4 33 (2) C,(:"<,>H".

6/ S/AC.26/1991/1.

7/ G"< 0,.

8/ ?$X,*4>,>>"b BD,H,>24b BD"&4H,:\FH&" +(4BH" @H 4<,>4 915 527 ,(4B,HF84N D"$@R4N

D"FF<"HD4&",HFb FB,P4":\>@ F@2*">>@6 'DJBB@6 JB@:>@<@R,>>ZN.

9/ G,D<4>Z " &4* B@H,D4" 4 " ^:,<,>H B@H,D4" 4FB@:\2J`HFb & ^H@< *@8:"*, 8"8

F4>@>4<Z. A,D,R4F:,>4, ^:,<,>H@& B@H,D\ F<. & B,D&@< *@8:"*,, FHD. 42-43, F>@F8" 115.

10/ G"< 0,, FHD. 2, 39-40 4 43-44.

11/ G"< 0,, FHD. 39, 47, 133 4 171-172.

12/ G"< 0,, FHD. 37 4 38.

13/ A@<4<@ B@H,D\ "C6-Salary" BD,H,>244, BD,*FH"&:,>>Z, BD"&4H,:\FH&@< +(4BH" >"

:4FH, C6 H4B@&@6 L@D<Z BD,H,>246 & @H>@T,>44 *JT,&>@(@ FHD"*">4b 4 <JR,>4b ("MPA") B@

BD4R4>, @FH"&:,>4b $,2 FD,*FH& 8 FJV,FH&@&">4` ( BD,H,>244 "C6-MPA"), H"80, $Z:4 &8:`R,>Z &

R4F:@ BD,H,>246, @$D"V,>>ZN B@ JBD@V,>>Z< BD@P,*JD"< & F@FH"&, &H@D@6 B"DH44.

14/ A,D&Z6 *@8:"*, FHD. 46-47.

15/ G"< 0,, FHD. 35.

16/ A,D,&@* & 8@<B\`H,D>Z6 L@D<"H 4>L@D<"P44 @ BD,H,>24bN 8"H,(@D44 "C"
BD@42&@*4HFb H@6 0, 8@<B">4,6, 8@H@D"b @FJV,FH&:b,H &&@* & 8@<B\`H,D 4<,`V,6Fb &

D"FB@Db0,>44 7@<4FF44 BD@&,D@R>@6 4>L@D<"P44 *:b &Z&,D84 BD,H,>246 8"H,(@D44 "A". ]H"

8@<B">4b 4FB@:\2J,H BD@(D"<<>Z, FD,*FH&" &&@*" *">>ZN, D"2D"$@H">>Z, F,8D,H"D4"H@<, *:b &&@*"

& 8@<B\`H,D &F,6 4>L@D<"P44 F 2"B@:>,>>ZN H4B@&ZN L@D<. ):b 42$,0">4b @T4$@8 4FB@:\2J`HFb

FH">*"DH>Z, <,H@*Z *&@6>@(@ &&@*" 4 F@B@FH"&:,>4b.

17/ A,D&Z6 *@8:"*, FHD. 41-42 4 52.

18/ % B,D&@< *@8:"*, D"FF<@HD,>" B@*@B:,8" ^H4N BD@$:,<. M@Hb >,8@H@DZ, 2"b&4H,:4

B@>b:4, 8"84< @$D"2@< >,@$N@*4<@ 2"B@:>4H\ L@D<J BD,H,>244, 4:4 B@:JR4:4 >,@$N@*4<J`

B@<@V\ *:b B@*FR,H" 4 @L@D<:,>4b F&@4N J$ZH8@&, J B@*"&:b`V,(@ $@:\T4>FH&" 2"b&4H,:,6

2"B@:>,>4, L@D<Z BD,H,>246 &Z2&":@ @R,>\ $@:\T4, HDJ*>@FH4. 7D@<, H@(@, >, &F, 2"b&4H,:4

F<@(:4 B@:JR4H\ B@<@V\ R,D,2 N@D@T@ @D(">42@&">>Z, >"P4@>":\>Z, BD@(D"<<Z @L@D<:,>4b

BD,H,>246. G"< 0,, FHD. 41-42.

19/ G"< 0,, FHD. 42.

20/ G"< 0,, FHD. 40, 78 4 79.

21/ G"< 0,, FHD. 52.

/...
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22/ !>":@(4R>"b BD@&,D8" 8"R,FH&" BD@&@*4:"F\ & @H>@T,>44 BD,H,>246, BD,*FH"&:,>>ZN >"

*4F8,H"N BD"&4H,:\FH&"<4 7J&,6H" 4 +(4BH".

23/ E<. H"80, B,D&Z6 *@8:"*, FHD. 41.

24/ G"< 0,, FHD. 38-46.

25/ G"< 0,, FHD. 39-40. #@:,, B@*D@$>@, @B4F">4, F@@H&,HFH&J`V4N BD,P,*,>H@& 4

<,H@*@& &Z$@D84 F<. " )@8:"* 4 D,8@<,>*"P44 'DJBBZ JB@:>@<@R,>>ZN & @H>@T,>44 R,H&,DH@6

B"DH44 BD,H,>246 & F&b24 F @HX,2*@< 42 3D"8" 4:4 7J&,6H" ( BD,H,>244 8"H,(@D44 "A")",
S/AC.26/1995/4 ( *@8:"* B@ R,H&,DH@6 B"DH44 BD,H,>246 8"H,(@D44 "A"). E&ZT,

500 000 BD,H,>246 8"H,(@D44 "A" $Z:4 JD,(J:4D@&">Z >" @F>@&, <,H@*" &Z$@D@R>@(@

@$F:,*@&">4b.

26/ E<. *@8:"* B@ R,H&,DH@6 B"DH44 BD,H,>246 8"H,(@D44 "A", BJ>8HZ 46-60.

27/ G"< 0,, BJ>8HZ 51-53.

28/ G"< 0,, BJ>8HZ 54-58.

29/ AD,H,>244 8J&,6HF84N (D"0*">, &8:`R,>>Z, &@ &H@DJ` B"DH4`, 8"F":4F\ H@:\8@ ^H@(@

^:,<,>H" B@H,D\. AD,H,>244 8J&,6HF84N (D"0*"> & F&b24 F 4N 2"N&"H@< & 8"R,FH&, 2":@0>48@& 4:4

>,2"8@>>Z< J*,D0">4,< $J*JH JD,(J:4D@&">Z & F@FH"&, $J*JV4N B"DH46.

30/ 32- 2" 4N <":@R4F:,>>@FH4 BD,H,>244 (D"0*"> FHD"> ?]EC & F&b24 F 2"N&"H@< &

8"R,FH&, 2":@0>48" 4:4 >,2"8@>>Z< J*,D0">4,< & H,R,>4, HD,N *>,6 4:4 $@:,, $J*JH D"FF<@HD,>Z

@H*,:\>@ >" $@:,, B@2*>,< ^H"B,.

31/ E@@$D"0,>4b 'DJBBZ & F&b24 F @$D"$@H8@6 BD,H,>246 "C1-MPA" 4 FJV,FH&,>>Z,

8D4H,D44, 8@H@DZ, BD4<,>b:4F\ *:b BD@&,D84 4 BD4FJ0*,>4b 8@<B,>F"P44 B@ H"84< BD,H,>24b<,
42:"("`HFb & B,D&@< *@8:"*,, FHD. 80-95. 7D@<, H@(@, & 8"R,FH&, B@D@(@&@(@ HD,$@&">4b &

@H>@T,>44 &F,N &4*@& B@H,D\ B@ 8"H,(@D44 "C" 'DJBB" BD@&,Db:" & F@FH"&, B,D&@6 B"DH44 L"8H

BD@04&">4b 2"b&4H,:,6 & 3D"8, 4:4 7J&,6H, >" <@<,>H &H@D0,>4b. A,D&Z6 *@8:"*, FHD. 51-52
4 89. % F@FH"&, @$F:,*J,<ZN &Z$@D@R>Z< <,H@*@< 8@>H4>(,>H" & *">>@< F:JR",

F&ZT, 99 BD@P,>H@& 2"b&4H,:,6 BD,*FH"&4:4 *@8"2"H,:\FH&" L"8H" 4N BD@04&">4b & 3D"8, 4:4

7J&,6H,.

32/ AD4<,D>@ 94 BD@P,>H" BD,H,>246, B@*">>ZN (D"0*">"<4 FHD"> ?]EC & F&b24 F

2"N&"H@< & 8"R,FH&, 2":@0>48" 4:4 >,2"8@>>Z< J*,D0">4,< & H,R,>4, $@:,, HD,N *>,6,
J*@&:,H&@Db:4 8D4H,D4b< 'DJBBZ. QH@ 8"F",HFb BD,H,>246 & F&b24 F >,@$N@*4<@FH\` F8DZ&"H\Fb

42- 2" b&>@ @$@F>@&">>ZN @B"F,>46 2" F&@` 042>\, H@ &F, BD,H,>244 (D"0*"> FHD"> ?]EC 4

99,5 BD@P,>H" BD,H,>246 (D"0*"> 7J&,6H" J*@&:,H&@Db:4 8D4H,D4b< 'DJBBZ. ]H4 D,2J:\H"HZ

F@(:"FJ`HFb F *">>Z<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @ BD"8H48, 2"N&"H" :`*,6 & 8"R,FH&,

2":@0>48@&, F:JR"bN 4N J*,D0">4b F4:@6 4:4 :4P"N, F8DZ&"&T4NFb @H 4D"8P,&, &@ &D,<b

&H@D0,>4b 3D"8" 4 @88JB"P44 4< 7J&,6H".

33/ S/AC.26/1992/8. 'DJBB" @H<,R",H, RH@ >,8@H@DZ, 42 BD,H,>246 "C1-MPA", 8@H@DZ,

J*@&:,H&@Db`H 8D4H,D4b< 'DJBBZ & @H>@T,>44 >,@$N@*4<@FH4 F8DZ&"H\Fb, 2"N&"H" & 8"R,FH&,

2":@0>48" 4:4 >,2"8@>>@(@ J*,D0">4b & H,R,>4, $@:,, HD,N *>,6, >, F@*,D0"H J8"2">4b R4F:"

*>,6 & F"<@6 L@D<,. % >,@$N@*4<ZN F:JR"bN 'DJBB" >"<,D,&",HFb &DJR>J` D"FF<@HD,H\ H"84,

BD,H,>244.

/...
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34/ A,D&Z6 *@8:"*. FHD. 138.

35/ E<. H"80, B,D&Z6 *@8:"*, FHD. 127, F>@F8J 257, 4 FHD. 128, F>@F8J 258.

36/ A,D&Z6 *@8:"*, FHD. 138.

37/ G"< 0,, FHD. 140-141.

38/ E<. H"80, B,D&Z6 *@8:"*, FHD. 138-141.

39/ A@bF>,>4b & F&b24 F ^H4<4 B,D,<,>>Z<4 F<. & BD4:@0,>44 I >40,.

40/ A,D&Z6 *@8:"*, FHD. 125-141.

41/ E<. H"80, B,D&Z6 *@8:"*, FHD. 58-79.

42/ G"< 0,, FHD. 142-152.

43/ G"< 0,.

44/ AD,H,>244, >, J*@&:,H&@Db`V4, 8D4H,D4` &:"*,>4b >" @F>@&, 4>L@D<"P44,
F@*,D0"V,6Fb & $"2, *">>ZN, $J*JH D"FF<@HD,>Z & @H*,:\>@< B@Db*8,.

45/ % H"$:4P, FH@4<@FH4 "&H@HD">FB@DH>ZN FD,*FH& BD4&@*bHFb FH">*"DH>Z, DZ>@R>Z,

P,>Z, 4>*,8F4D@&">>Z, B@ <"D8,, <@*,:4 4 (@*J, "&H@HD">FB@DH>ZN FD,*FH& & 7J&,6H, & B,D4@*

1980-1990 (@*@&. A@ &@2<@0>@FH4, P,>Z, J8"2">>Z, & ^H@6 H"$:4P,, D"FFR4HZ&":4F\ 4 &&@*4:4F\

& $"2J *">>ZN & BD@P,FF, &&@*" 4>L@D<"P44.

46/ #@:,, B@*D@$>@, @B4F">4, <,H@*" D"FR,H" 8@<B,>F"P44 B@ BD,H,>24b< H4B" "C4-MV"
F@*,D04HFb & B,D&@< *@8:"*,, FHD. 149-151.

47/ G"< 0,, FHD. 158-159.

48/ 7"8 JB@<4>",HFb & F>@F8, 13 &ZT,, 'DJBB" H"80, BD4<,>4:" F&@4 JBD@V,>>Z,

BD@P,*JDZ 8 BD,H,>24b<, B@*">>Z< BD"&4H,:\FH&@< +(4BH", & @H>@T,>44 B@H,D\ H4B" "C6-MPA".
% R4F:, F@@$D"0,>46, BD4&,*,>>ZN & @H>@T,>44 ^H@(@ &4*" B@H,D\ & B,D&@< *@8:"*,, 'DJBB"

@H<,R",H, & R"FH>@FH4, RH@ HD,$@&">4, 2"b&4H,:b @ B@:JR,>44 8@<B,>F"P44 & F&b24 F ,(@

:4T,>4,< &F,N FD,*FH& 8 FJV,FH&@&">4` *@:0>@ bF>@ &ZH,8"H\ 42 L@D<Z BD,H,>244 4

BD4:@0,>>ZN *@8J<,>H@&. A,D&Z6 *@8:"*, FHD. 184.

49/ ]H" <,H@*@:@(4b JR4HZ&",H Db* L"8H@D@&, &8:`R"b F@@H&,HFH&J`V4, 2"8@>@*"H,:\FH&@

3D"8" 4 7J&,6H", ^8FB,DH>@, 4FF:,*@&">4, B@F@$46, B@*:,0"V4N &ZB:"H, B@ BD,8D"V,>44 >"6<",
R4F:@ 4 N"D"8H,D4FH484 BD,H,>246, &8:`R,>>ZN & B,D&J` B"DH4`, R4F:@ BD,H,>246, @04*",<@, &

F@FH"&, *DJ(4N B"DH46, 4 *@8"2"H,:\FH&", BD,*FH"&:,>>Z, *:b @$@F>@&">4b BD,H,>246, H"< 0,,
FHD. 160-184.

50/ ):b ^H@6 P,:4 4FHD,$J,<"b 2"b&4H,:,< 8@<B,>F"P4b B@ BD,H,>244 H4B" "C6-Salary" &

BD4>P4B, BD,*FH"&:b,H F@$@6 FJ<<J, B@:JR,>>J` & D,2J:\H"H, F:@0,>4b 8@<B,>F"P44, J8"2">>@6 &

D"2*,:, " 1"D"$@H>"b B:"H" 4:4 @8:"*", F 8@<B,>F"P4,6, J8"2">>@6 & D"2*,:, " AD@R,,", >"

:4FH, C6 H4B@&@(@ $:">8" BD,H,>244.

/...



S/1996/462
Russian
Page 22

51/ A,D&Z6 *@8:"*, FHD. 171-172. A@ >Z>,T>4< @P,>8"<, @$V,, R4F:@ BD,H,>246 H4B"

"C6-Salary" BD,&ZT",H 200 000.

52/ G"< 0,, FHD. 162.

53/ Q"V, &F,(@ & 8"R,FH&, *@8"2"H,:\FH& BD,*FH"&:b:4F\ D"2:4R>Z, *@8J<,>HZ ( >"BD4<,D,
8@>HD"8HZ, B:"H,0>Z, &,*@<@FH4, 2"&,D,>>Z, 2"b&:,>4b D"$@H@*"H,:,6, D"2D,T,>4b >" D"$@HJ).
#@:\T4>FH&@ 2"b&4H,:,6 H"80, BD4:@04:4 8 F&@4< BD,H,>24b< H4B" "C6-Salary" :4R>Z,

2"b&:,>4b. ED,*4 2"b&4H,:,6, >, BD,*FH"&4&T4N *@B@:>4H,:\>Z, *@8"2"H,:\FH&" B@ ^H@<J &4*J

B@H,D\, B@RH4 &F, J8"2":4 & L@D<, BD,H,>244 *">>Z, @ D"$@H@*"H,:bN 4:4 FB@>F@D"N, 8@H@DZ,

B@**"`HFb BD@&,D8,. 1>"R4H,:\>@, $@:\T4>FH&@ FD,*4 2"b&4H,:,6, >, BD,*FH"&4&T4N

*@B@:>4H,:\>Z, *@8"2"H,:\FH&", F@FH"&:b:4 :4P", &N@*bV4, & (DJBBJ :4P F >4284<4 *@N@*"<4.

54/ S/AC.26/1991/1.

55/ ):b &F,N &@2<@0>ZN &,DN>4N BD,*,:@& 8@<B,>F"P44, 8@H@DZ, $Z:4 D"FF<@HD,>Z,
D"2:4R4b BD,*FH"&:b:4F\ <4>4<":\>Z<4 B@ F&@,<J &@2*,6FH&4` >" FD,*>4, 4 4H@(@&Z, FJ<<Z

8@<B,>F"P44 & *,>,0>@< 4 BD@P,>H>@< &ZD"0,>44, " H"80, F H@R84 2D,>4b 8@:4R,FH&"

2"HD"(4&",<ZN 2"b&4H,:,6.

56/ E<. S/AC.26/Dec.22 (1994) 4 S/AC.26/Dec.24 (1994).

57/ A,D&Z6 *@8:"*, FHD. 53-56 4 70-71.

58/ G"< 0,, FHD. 31-32.

59/ E<. H"80, S/AC.26/1992/16.
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)@$"&:,>4, I *

]8FB,DH>@, 2"8:`R,>4, BD@L,FF@D" 3. #":"F8@ 4 BD@L,FF@D" /. C4HT"D"

1. 'DJBB" JB@:>@<@R,>>ZN (" 'DJBB""), 2">4<"`V"bFb D"FF<@HD,>4,< BD,H,>246 8"H,(@D44 "C",
BD,*FH"&:,>>ZN 7@<B,>F"P4@>>@6 8@<4FF44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46, BD4<,>b:"

FH"H4FH4R,F8J` <,H@*@:@(4` *:b @P,>84 BD,H,>246 :4R>@(@ 4<JV,FH&" @H>@F4H,:\>@ &8:`R,>>ZN &

B,D&J` B"DH4` BD,H,>246. E@2>"&"b H, HDJ*>@FH4, F 8@H@DZ<4 F&b2">@ JFH">@&:,>4, >"*:,0"V4N

FH"H4FH4R,F84N <,H@*@& 4 4N BD4<,>,>4, & @H>@T,>44 @(D@<>@(@ @$X,<" *">>ZN, 4 FHD,<bF\

D"FT4D4H\ 4FB@:\2@&">4, FH"H4FH4R,F84N <,H@*@& *:b JF8@D,>4b BD@P,FF" @$D"$@H84 BD,H,>246

8"H,(@D44 "C", 'DJBB" @$D"H4:"F\ 8 >"< 8"8 ^8FB,DH"< & @$:"FH4 FH"H4FH484 4 <"H,<"H4R,F8@(@

<@*,:4D@&">4b F BD@F\$@6 @ F@*,6FH&44.

2. % @F>@&, >"T4N FB,P4":\>ZN 2>">46, B@2&@:b`V4N 8@>FJ:\H4D@&"H\ & ^H4N @$:"FHbN, :,0"H

>"T4 F@@H&,HFH&J`V4, "8"*,<4R,F84, *@:0>@FH4, >"T4 >"JR>Z, BJ$:48"P44 4 4FF:,*@&"H,:\F8"b

D"$@H", 8@H@D@6 <Z 2">4<",<Fb :4$@ F"<@FH@bH,:\>@, :4$@ F@&<,FH>@ F *DJ(4<4 FB,P4":4FH"<4 &

FL,D"N <"H,<"H4R,F8@(@ 4 FH"H4FH4R,F8@(@ <@*,:4D@&">4b. '@&@Db $@:,, 8@>8D,H>@, 3& #":"F8@,
b&:b`V46Fb BD@L,FF@D@< <"H,<"H4R,F8@6 ^8@>@<484 /,>,&F8@(@ J>4&,DF4H,H" ( F 1982 (@*") 4

BD@L,FF@D@< <"H,<"H484 A"D40F8@(@ J>4&,DF4H,H" I ( F 1978 (@*"), >,B@FD,*FH&,>>@ 2">4<",HFb

BD,B@*"&"H,:\F8@6 4 4FF:,*@&"H,:\F8@6 *,bH,:\>@FH\` >" F"<ZN BD@*&4>JHZN JD@&>bN

<"H,<"H4R,F8@(@ 4 FH"H4FH4R,F8@(@ <@*,:4D@&">4b & FL,D, @$V,FH&,>>ZN >"J8. ?> - R:,>

]8@>@<,HD4R,F8@(@ @$V,FH&" F 1980 (@*". ?> >, H@:\8@ @BJ$:48@&": Db* D"$@H & ^H@6 @$:"FH4,
>@ 4 & H,R,>4, T,FH4 :,H $Z: *,8">@< L"8J:\H,H" ^8@>@<,HD44 /,>,&F8@(@ J>4&,DF4H,H" 4 &

H,R,>4, R,HZD,N :,H - *,8">@< L"8J:\H,H" <"H,<"H484 4 FH"H4FH484 A"D40F8@(@ J>4&,DF4H,H" I.
AD@L,FF@D FH"H4FH484 /,>,&F8@(@ J>4&,DF4H,H" ( F 1986 (@*") /4:\$,D C4HT"D & F&@,6

4FF:,*@&"H,:\F8@6 *,bH,:\>@FH4 2">4<",HFb (:"&>Z< @$D"2@< H"84<4 &@BD@F"<4, 8"8 ">":42 *">>ZN

4 FH"H4FH4R,F8@, <@*,:4D@&">4,. ]H@ - H,<" $@:\T4>FH&" 42 ,(@ <>@(@R4F:,>>ZN BJ$:48"P46, "

>,F8@:\8@ ,(@ D"$@H B@F&bV,>Z &@BD@F"<, FN@04< F H,<4, 8@H@DZ, &FH"`H & F&b24 F H"84<4

&4*"<4 B@H,D\, @H>@FbV4NFb 8 BD,H,>24b< 8"H,(@D44 "C", BD4<,>4H,:\>@ 8 8@H@DZ<

4FB@:\2J`HFb FH"H4FH4R,F84, <,H@*Z @$D"$@H84.

3. ="T, JR"FH4, & ^H@6 D"$@H, 8"F":@F\ (:"&>Z< @$D"2@< BD,H,>246 @H>@F4H,:\>@ B@H,D\ &

F&b24 F &Z,2*@< 42 FHD">Z 4 B,D,,2*@<, @ 8@H@DZN 4*,H D,R\ >" FHD">4P, E.1 L@D<Z *:b

BD,*Xb&:,>4b BD,H,>246 8"H,(@D44 " E", 4 BD,H,>246 @H>@F4H,:\>@ B@H,D\ :4R>@(@ 4<JV,FH&", @

8@H@DZN 4*,H D,R\ >" FHD">4P, E.4 J8"2">>@6 L@D<Z. ;Z F@HDJ*>4R":4 F F,8D,H"D4"H@< B@ &F,<

FH"H4FH4R,F84< "FB,8H"< <,H@*@:@(46 @$D"$@H84 BD,H,>246, @H>@FbV4NFb 8 ^H4< &4*"< B@H,D\.
="T" D@:\ F@FH@b:" & 8@>FJ:\H4D@&">44 F,8D,H"D4"H" B@ FH"H4FH4R,F84< <,H@*"<, >"4$@:,,

BD4(@*>Z< *:b @$D"$@H84 BD,H,>246, 4 & "8H4&>@< F@*,6FH&44 BD4<,>,>4` ^H4N <,H@*@&. % ^H@6

F&b24 <Z F@&<,FH>@ F F,8D,H"D4"H@< 2">4<":4F\ D"2D"$@H8@6 >"*:,0"V,(@ <,H@*@:@(4R,F8@(@

B@*N@*" 8 BD@P,FFJ <@*,:4D@&">4b, @BD,*,:b:4 H,@D,H4R,F8@, B@FHD@,>4,, :,0"V,, & @F>@&,

<,H@*" <@*,:4D@&">4b, JH@R>b:4 <@*,:4 4 @P,>4&":4 *@FH4(>JHZ, D,2J:\H"HZ. 7@>8D,H>@ & F&b24

F B@F:,*>4< &4*@< *,bH,:\>@FH4 <Z BD@&@*4:4 >,2"&4F4<Z6 FH"H4FH4R,F846 ">":42 *">>ZN,
4FB@:\2J,<ZN F,8D,H"D4"H@<, F H,< RH@$Z @P,>4H\ *@FH4(>JHZ, D,2J:\H"HZ 4 BD@P,*JDZ,
BD4<,>b,<Z, BD4 D"2D"$@H8, <@*,:,6.

4. IR4HZ&"b N"D"8H,D *">>ZN, H. ,. 8@:4R,FH&,>>J` 2"&4F4<J` B,D,<,>>J` ( 2"HD,$@&">>"b
FJ<<") 4 8@<$4>"P4` 8@:4R,FH&,>>ZN ( >"BD4<,D, &@2D"FH) 4 8"R,FH&,>>ZN ( >"BD4<,D, F,<,6>@,

* C">,, 42*"> B@* JF:@&>Z< @$@2>"R,>4,< S/AC.26/1996/R.3/Add.1/Rev.1 @H 30 <"b

1996 (@*" H@:\8@ >" ">(:46F8@< b2Z8,.

/...



S/1996/462
Russian
Page 24

B@:@0,>4,) B@H,>P4":\>ZN B@bF>4H,:\>ZN L"8H@D@&, <Z BD4T:4 8 &Z&@*J, RH@ F"<Z<

BD4,<:,<Z< FH">*"DH>Z< FH"H4FH4R,F84< <,H@*@< *:b ^H4N P,:,6 b&:b,HFb :4>,6>Z6

D,(D,FF4@>>Z6 ">":42. A@ FD"&>,>4`, >"BD4<,D, F <,H@*"<4 BD@FH@(@ JFD,*>,>4b D,(D,FF4@>>Z6

">":42 BD,*FH"&:b,H F@$@6 >"4$@:,, B@*N@*bV46 FH"H4FH4R,F846 <,H@* *:b JR,H" N"D"8H,D4FH48

@H*,:\>ZN 2"b&4H,:,6 4 BD,H,>246, F&b2">>ZN F @BD,*,:,>4,< FJ<<Z 8@<B,>F"P44, 8@H@D"b <@0,H

$ZH\ BD4FJ0*,>".

5. M@Hb BD4>P4BZ, :,0"V4, & @F>@&, <,H@*" :4>,6>@6 D,(D,FF44, BD@R>@ &@T:4 & BD"8H48J,
BD4<,>,>4, ^H@(@ <,H@*" & @H>@T,>44 D,":\>ZN *">>ZN HD,$J,H FB,P4":\>ZN 2>">46, F H,< RH@$Z

*@$4H\Fb H"84N D,2J:\H"H@&, 8@H@DZ, FB,P4":4FHZ & ^H@6 @$:"FH4 <@(JH FR,FH\ J*@&:,H&@D4H,:\>Z<4

F JR,H@< >Z>,T>4N >"JR>ZN FH">*"DH@&. ="BD4<,D, " (DJ$Z6 F4:@&@6" B@*N@*, BD,*B@:"("`V46

@BD@$@&">4, H@(@ 4:4 4>@(@ FH"H4FH4R,F8@(@ B"8,H" :4>,6>ZN D,(D,FF46 >" @F>@&, >,@$D"$@H">>ZN

*">>ZN, 42:@0,>>ZN & BD,H,>24bN, *": $Z <@*,:4, 8@H@DZ, @H>`*\ >, $Z:4 $Z

J*@&:,H&@D4H,:\>Z<4. A@^H@<J >"T" 2"*"R" 8"8 ^8FB,DH@& 2"8:`R":"F\ & &Zb&:,>44 BD@$:,< 4

BD,*:@0,>44 4N D,T,>46 BD4 BD4<,>,>44 :4>,6>ZN D,(D,FF46 & @H>@T,>44 42:@0,>>ZN &

BD,H,>24bN *">>ZN. M@Hb *:b @8"2">4b ^8FB,DH"< B@<@V4 & &ZB@:>,>44 ^H@6 2"*"R4 $Z:4

D"2D"$@H">Z FH"H4FH4R,F84, 8D4H,D44, (:"&>Z< 8D4H,D4,< B@- BD,0>,<J b&:b,HFb 4N FJ0*,>4,.

6. #@:,, B@*D@$>@, @B4F">4, BD@P,FF" D"2D"$@H84 FH"H4FH4R,F84N <@*,:,6 F@*,D04HFb &

H,N>4R,F8@< <,<@D">*J<,, B@*(@H@&:,>>@< F,8D,H"D4"H@< & 8@>FJ:\H"P44 F >"<4. 7"8 J8"2">@ &

>,<, F,8D,H"D4"H BD4<,>b: FH">*"DH>Z, <,H@*Z 4 BD@P,*JDZ. A,D&Z< T"(@< & ^H@< BD@P,FF,

b&:b:"F\ BD,*&"D4H,:\>"b @$D"$@H8" *">>ZN, 4FB@:\2J,<ZN *:b D"2D"$@H84 <@*,:,6. %Z$D@FZ 4

BD@R"b ">@<":\>"b 4>L@D<"P4b &Zb&:b:4F\ 4 &Z&@*4:4F\ 42 >"$@D" *">>ZN. G,< >, <,>,, *:b

JR,H" >,8@H@D@(@ @$X,<" " >,@R4V,>>@6" 4>L@D<"P44, F@ND">4&T,6Fb & >"$@D, *">>ZN, <Z

BD@&,:4 ">":42 RJ&FH&4H,:\>@FH4 F P,:\` @P,>84 &@2*,6FH&4b @T4$84 BD4 &&@*, *">>ZN >"

@8@>R"H,:\>Z, FH"H4FH4R,F84, <@*,:4. ]H@ $Z:@ F*,:">@ BJH,< &&,*,>4b BD@42&@:\>@ (,>,D4DJ,<ZN

@T4$@8 & >"$@D *">>ZN, F H,< RH@$Z BD@42&,FH4 ^LL,8H @T4$@R>@(@ &&@*" 4>L@D<"P44. %&4*J

$@:\T@(@ @$X,<" >"$@D" *">>ZN *:b >"F >, $Z:@ >,@04*">>@FH\`, RH@ &@2*,6FH&4, @FH"&T4NFb

@T4$@8 $Z:@ <4>4<":\>@ 2>"R4<Z<. )@FH4(>JHZ6 D,2J:\H"H @BD"&*Z&": 4FB@:\2@&">4,

FH"H4FH4R,F8@(@ B@*N@*" 8 >"$@DJ *">>ZN $,2 &Z$D@F@&.

7. 94>,6>"b D,(D,FF4b HD,$J,H, RH@$Z *">>Z, $Z:4 BD4$:40,>>@ :4>,6>Z<4. G"8"b :4>,6>@FH\

>, $Z:" N"D"8H,D>@6 *:b >"$@D" *">>ZN. A@^H@<J *:b &@FFH">@&:,>4b 4:4 F@2*">4b *@FH"H@R>@6

:4>,6>@FH4 BD4<,>b:4F\ @F@$Z,, N@Hb 4 FH">*"DH>Z, FH"H4FH4R,F84, <,H@*Z ( >"BD4<,D,
BD,@$D"2@&">4b *">>ZN, "(D,(4D@&">4, B,D,<,>>ZN &,:4R4>, D"2$4,>4, >"$@D" *">>ZN). ?8"2"&

B@<@V\ & @H$@D, 4 8@*4D@&">44 B,D,<,>>ZN 4 & <"H,<"H4R,F8@6 FB,P4L48"P44 <@*,:,6, <Z

F@&<,FH>@ F F,8D,H"D4"H@< 4 F"<@FH@bH,:\>@ @BD@$@&":4 $@:\T@, R4F:@ D,(D,FF46, & D,2J:\H"H,

R,(@ <Z & 8@>,R>@< 4H@(, &Z$D":4 <@*,:4, 8@H@DZ, @$,FB,R4&":4 >"4:JRT,, F@@H&,HFH&4,.
A@<4<@ H@(@, RH@ 8D4H,D46 F@(:"F4b, 42<,Db,<Z6 F 4FB@:\2@&">4,< R-8&"*D"H", @H&,R": @H&,R":"

FH"H4FH4R,F84< >@D<"<, F&@6FH&" <@*,:,6 F@@H&,HFH&@&":4 F@P4":\>@- ^8@>@<4R,F84< 8D4H,D4b<, "

B@:JR,>>Z, P4LD@&Z, *">>Z,, 8"8 BD"&4:@, F@(:"F@&Z&":4F\ F &>,T>,6 4>L@D<"P4,6, 8@(*"

H"8@&"b B@FHJB":". ;Z H"80, HV"H,:\>@ BD@">":424D@&":4 >,&b284 B@*@$D">>ZN <@*,:,6.
C"2:4R>Z, D"FF<@HD,>>Z, (D"L484 B@*H&,D*4:4, RH@ >,@$XbF>,>>"b R"FH\ ( :@("D4L<4R,F84
BD,@$D"2@&">>@6) 2"&4F4<@6 B,D,<,>>@6 B@RH4 &F,(*" b&:b,HFb >@D<":\>@ D"FBD,*,:,>>@6 4

BD4<,D>@ F@@H&,HFH&J,H @F>@&>Z< BD,*B@:@0,>4b<, :,0"V4< & @F>@&, @$ZR>@(@ <,H@*"

>"4<,>\T4N 8&"*D"H@&, 4FB@:\2J,<@(@ *:b @P,>84 B"D"<,HD@& <@*,:,6. ]H@ F*,:":@ ,V, $@:,,

*@BJFH4<Z< 4FB@:\2@&">4, @P,>84 @$ZR>Z< <,H@*@< >"4<,>\T4N 8&"*D"H@& & *">>@< 8@>H,8FH,.
]H@ H"80, B@*R,D8>J:@ >"*,0>@FH\ FH">*"DH>ZN 8D4H,D4,& 2>"R4<@FH4 - " 4<,>>@, 8D4H,D4,& "F"
4 "t", - 4FB@:\2J,<ZN *:b BD@&,D84 D,2J:\H"H@& <@*,:4D@&">4b.
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8. M@Hb &F,(*" ,FH\ &@2<@0>@FH4 *:b J:JRT,>4b F@@H&,HFH&4b <@*,:4 2" FR,H, >"BD4<,D,
D"2$4&84 *">>ZN >" (DJBBZ, H"84, 4F8JFFH&,>>Z, <,DZ >, BD4>4<":4F\ & N@*, H,8JV,(@ ">":42".
;@0>@ @H<,H4H\, RH@ :4>,6>@FH\ *">>ZN <@(:" $Z &Z4(D"H\ @H 4F8:`R,>4b 42 BD@P,FF"

<@*,:4D@&">4b BD,H,>246, F&b2">>ZN F @H>@F4H,:\>@ >,$@:\T4<4 FJ<<"<4 8@<B,>F"P44. =":4R4,<

^H4N BD,H,>246, &@2<@0>@, @$XbF>b,HFb >,8@H@D@, J<,>\T,>4, 2>"R,>4b 8D4H,D4b F@(:"F4b

FH"H4FH4R,F84N <@*,:,6 *:b FHD"> F $@:\T4< 8@:4R,FH&@< BD,H,>246, F&b2">>ZN F

>,2>"R4H,:\>Z<4 FJ<<"<4 8@<B,>F"P44.

9. C,2`<4DJb &ZT,F8"2">>@,, <Z 8"8 FB,P4":4FHZ FR4H",<, RH@ 4FB@:\2@&">>Z, 8D4H,D44 4

BD@P,*JDZ 4 B@:JR,>>Z, H"84< @$D"2@< FH"H4FH4R,F84, <@*,:4 b&:b`HFb J*@&:,H&@D4H,:\>Z<4 4

@H&,R"`H F@&D,<,>>Z< HD,$@&">4b<, BD,*Xb&:b,<Z< 8 FH"H4FH4R,F8@<J <@*,:4D@&">4`. A@^H@<J

D,2J:\H"HZ BD@P,FF" <@*,:4D@&">4b <@(JH B@F:J04H\ @F>@&@6 *:b >,2"&4F4<@(@ @BD,*,:,>4b

'DJBB@6 FJ<<Z 8@<B,>F"P44, D,8@<,>*J,<@6 8 &ZB:"H, & F&b24 F F@@H&,HFH&J`V4<4 BD,H,>24b<4.

/,>,&", 28 <"DH" 1996 (@*"

3& #":"F8@

AD@L,FF@D <"H,<"H4R,F8@6 ^8@>@<484

/4:\$,D C4HT"D

AD@L,FF@D FH"H4FH484
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G+M=3Q+E7?+ ?A3E!=3+ EG!G3EG3Q+E7?'? ;?)+93C?%!=3a

1. QH@$Z @P,>4H\ 4 JF@&,DT,>FH&@&"H\ <,H@*Z FH"H4FH4R,F8@(@ <@*,:4D@&">4b, 8@H@DZ, $Z:4

D">,, 4FB@:\2@&">Z BD4 @$D"$@H8, B,D&@6 B"DH44 BD,H,>246 8"H,(@D44 "C", BD,*FH"&:,>>ZN

7@<B,>F"P4@>>@6 8@<4FF44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 (" 7@<4FF4b"), 4 @BD,*,:4H\,
<@0>@ :4 BD4<,>bH\ H"84, <,H@*Z 8 *@B@:>4H,:\>Z< &4*"< B@H,D\ B@ 8"H,(@D44 "C", 'DJBB"

JB@:>@<@R,>>ZN B@ BD,H,>24b< 8"H,(@D44 "C" (" 'DJBB""), *,6FH&Jb >" @F>@&">44 FH"H\4 36b
%D,<,>>@(@ D,(:"<,>H" JD,(J:4D@&">4b BD,H,>246, BD@8@>FJ:\H4D@&":"F\ F@ FB,P4":4FH"<4 B@

FH"H4FH48,, ^8@>@<,HD44 4 <"FF@&@6 @$D"$@H8, BD,H,>246. ?B4D"bF\ >" 4N D,8@<,>*"P44 4

BD4>4<"b &@ &>4<">4, F@@$D"0,>4b, &Z*&4>JHZ, & " )@8:"*, 4 D,8@<,>*"P4bN 'DJBBZ
JB@:>@<@R,>>ZN B@ &H@D@6 B"DH44 BD,H,>246 @H*,:\>ZN :4P @ &@2<,V,>44 JV,D$" >" FJ<<J *@

100 000 *@::. ES! ( BD,H,>244 8"H,(@D44 "C")" 1 /, 'DJBB" BD4>b:" D,8@<,>*"P4` FB,P4":4FH@&

@ H@<, RH@$Z *:b @P,>84 B@H,D\, 8@H@DZ, J8"2Z&"`HFb >" FHD">4P, C4 L@D<Z *:b BD,*Xb&:,>4b

BD,H,>246 & F&b24 F B@H,Db<4 @*,0*Z, :4R>ZN &,V,6, *@<"T>,6 <,$,:4 4 *DJ(@(@ :4R>@(@

4<JV,FH&" ( BD,H,>244 "C4-CPHO"), BD@*@:0":4 4FB@:\2@&"H\Fb FH"H4FH4R,F84, <,H@*Z, "

8@>8D,H>,, - D,(D,FF4@>>Z6 ">":42, 4 RH@$Z ^H@H ">":42 BD4<,>b:Fb H"80, *:b @P,>84

BD,H,>246, 8@H@DZ, J8"2Z&"`HFb >" FHD">4P, C1 L@D<J:bD" BD,H,>246 & F&b24 F D"FN@*"<4 >"

HD">FB@DH, B4H">4,, BD@04&">4,, B,D,,2* 4 *DJ(4<4 ">":@(4R>Z<4 D"FN@*"<4 ( BD,H,>244
"C1-Money").

2. A@ BD@F\$, 'DJBBZ F,8D,H"D4"H B@*(@H@&4: >"FH@bV46 H,N>4R,F846 <,<@D">*J< F @B4F">4,<

D,(D,FF4@>>ZN ">":42@&, BD@&,*,>>ZN B@ >"2&">>Z< &4*"< B@H,D\ & F@HDJ*>4R,FH&, F@

FB,P4":4FH"<4 & @$:"FH4 FH"H4FH484. % B,D&@< D"2*,:, *",HFb @$V46 @$2@D @F>@&>ZN BD4>P4B@&

<>@(@<,D>@(@ D,(D,FF4@>>@(@ ">":42", &@ &H@D@< 42:"("`HFb 4FB@:\2@&">>Z, <,H@*Z 4 8D4H,D44

D,(D,FF4@>>@(@ <@*,:4D@&">4b, " & HD,H\,< @B4FZ&",HFb B@&,*,>4, <@*,:,6 &<,FH, F 8D4H,D4b<4

,(@ @P,>84.

A. ?F>@&>Z, BD4>P4BZ D,(D,FF4@>>@(@ ">":42" 2/

3. C,(D,FF4@>>Z6 ">":42, BD4<,>b,<Z6 & D"2>@@$D"2>ZN 8@>H,8FH"N 3/, b&:b,HFb

FH"H4FH4R,F84< <,H@*@<, 8@H@DZ6 4FB@:\2J,HFb *:b @$XbF>,>4b F@@H>@T,>4b <,0*J *&J<b

( *&J<,D>Z6 ">":42) 4:4 $@:,, ( <>@(@<,D>Z6 ">":42) B,D,<,>>Z<4. +F:4 >, &*"&"H\Fb &

B@*D@$>@FH4, H@ <>@(@<,D>Z6 :4>,6>Z6 D,(D,FF4@>>Z6 ">":42 BD,*B@:"(",H >":4R4, ,*4>@6

B,D,<,>>@6, 8@H@DJ` >J0>@ @$XbF>4H\ ( 2"&4F4<"b B,D,<,>>"b), 4 *@B@:>4H,:\>ZN B,D,<,>>ZN,
8@H@DZ, 4<,`H @H>@T,>4, 8 @$XbF>,>4` 2"&4F4<@6 B,D,<,>>@6. )@B@:>4H,:\>Z, B,D,<,>>Z,

>"2Z&"`H >,2"&4F4<Z<4, 4:4 @$XbF>b`V4<4 B,D,<,>>Z<4; @>4 <@(JH $ZH\ 8"R,FH&,>>Z<4

( >"BD4<,D, B@:, F,<,6>@, B@:@0,>4,, (D"0*">FH&@) 4:4 8@:4R,FH&,>>Z<4 ( >"BD4<,D, *@N@*).
7FH"H4, @*>@ 42 *@FH@4>FH& D,(D,FF4@>>@(@ ">":42" F@FH@4H & H@<, RH@ @> B@2&@:b,H JR4HZ&"H\

8"R,FH&,>>Z, L"8H@DZ *:b @$XbF>,>4b 8@:4R,FH&,>>@6 &,:4R4>Z, " 4<,>>@ 2"&4F4<@6 B,D,<,>>@6.

4. #"2@&"b B@FZ:8", :,0"V"b & @F>@&, :`$@(@ :4>,6>@(@ D,(D,FF4@>>@(@ ">":42", F@FH@4H &

H@<, RH@ 2"&4F4<J` B,D,<,>>J` <@0>@ &ZD"24H\ & &4*, :4>,6>@6 8@<$4>"P44 ( H. ,. &2&,T,>>@6

FJ<<Z) 2"*">>@(@ >"$@D" @$XbF>b`V4N L"8H@D@&. % H@6 <,D,, & 8"8@6 B@FZ:8" @ :4>,6>@FH4 >,

F@$:`*",HFb, *:b :4>,"D42"P44 *">>ZN <@0,H BD4<,>bH\Fb 4N <"H,<"H4R,F8@, BD,@$D"2@&">4,.
G"84< @$D"2@<, P,:\ D,(D,FF4@>>@(@ ">":42" F@FH@4H & H@<, RH@$Z F B@<@V\`

"&H@<"H424D@&">>@(@ BD@P,FF" &Z&,FH4 42 *">>ZN @BH4<":\>J` 8@<$4>"P4` B,D,<,>>ZN. AD4 ^H@<

& D,2J:\H"H, <>@(@8D"H>ZN 4FBZH">46 8"0*@6 B,D,<,>>@6, &8:`R,>>@6 & ">":42, BD4F&"4&"`HFb

8@^LL4P4,>HZ, 4:4 " &,F"", H"8 RH@$Z <@0>@ $Z:@ B@:JR4H\ >"4:JRT,, BD4$:40,>4, - 4:4

>"4:JRT,, @$XbF>,>4, - 2>"R,>4b 2"&4F4<@6 B,D,<,>>@6.
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5. 1"&4F4<J` B,D,<,>>J` <@0>@ &ZD"24H\ & &4*, FJ<<Z *&JN R:,>@&: 1) " @$XbF>,>>@6"
R"FH4, 8@H@D"b F@FH@4H 42 :4>,6>@6 LJ>8P44 @$XbF>b`V4N L"8H@D@&, 4 2) " >,@$XbF>,>>@6"
R"FH4, 4:4 >,&b284. ?$XbF>,>>J` R"FH\ <@0>@ H@:8@&"H\ 8"8 FD,*>,, 2>"R,>4,, BD4>4<",<@,

2"&4F4<@6 B,D,<,>>@6 BD4 8"8@<- H@ 2"*">>@< >"$@D, 2>"R,>46 @$XbF>b`V4N L"8H@D@&. =,&b28" -
^H@ @H8:@>,>4, 8"0*@6 >"$:`*",<@6 &,:4R4>Z ( >"BD4<,D, 4>*4&4*J":\>@6 BD,H,>244) @H *">>@(@

FD,*>,(@ 2>"R,>4b. A@ FJH4, >,&b28" BD,*FH"&:b,H F@$@6 H, L"8H@DZ, 8@H@DZ, >, &8:`R,>Z &

D,(D,FF4@>>@, JD"&>,>4,, " 4>"R, (@&@Db - H, L"8H@DZ 2"&4F4<@6 B,D,<,>>@6, 8@H@DZ,

D,(D,FF4@>>"b <@*,:\ >, <@0,H @$XbF>4H\ >" @F>@&, 4<,`V,6Fb 4>L@D<"P44. ="BD4<,D, &

>Z>,T>,< 8@>H,8FH, >,&b28" <@0,H $ZH\ @$JF:@&:,>" H"84<4 L"8H@D"<4, 8"8 >,*@FH"H@R>"b

4>L@D<"P4b @ H@<, 8"8 $Z:@ >"8@B:,>@ >,8@H@DZ<4 2"b&4H,:b<4 4N 4<JV,FH&@ 4:4 8"8 BD@H,8":

4N @HX,2* 42 FHD">Z; 2"&ZT,>4, 4:4 2">40,>4, B@H,D\ 2"b&4H,:b<4; D"2>Z, B@F:,*FH&4b

&H@D0,>4b *:b D"2:4R>ZN :4P; " & $@:,, @$V,< B:">, - D"2:4R>Z, >,F4FH,<"H4R,F84,, H. ,.
F:JR"6>Z,, L"8H@DZ.

B. ;,H@*Z 4 8D4H,D44 D,(D,FF4@>>@(@ <@*,:4D@&">4b

6. M@Hb >48"8@(@ JFH">@&:,>>@(@ B@Db*8" BD@&,*,>4b D,(D,FF4@>>@(@ ">":42" >,H, @>

B@*D"2J<,&",H >,F8@:\8@ @F>@&>ZN T"(@&: 42JR,>4, *">>ZN, >" 8@H@DZN $J*,H B@FHD@,>" <@*,:\,
4 @BD,*,:,>4, F@@H&,HFH&J`V,(@ >"$@D" *">>ZN *:b <@*,:4D@&">4b; D"2D"$@H8" H,@D,H4R,F8@(@

B@FHD@,>4b & F@@H&,HFH&44 F P,:b<4 BD@P,FF" <@*,:4D@&">4b; JFH">@&:,>4, B,D,<,>>ZN, 8@H@DZ,

$J*JH &8:`R,>Z & <@*,:\, 4 @BD,*,:,>4, H@(@, 8"8 4N 2"8@*4D@&"H\; @BD,*,:,>4, >"4:JRT,(@

<,H@*" <@*,:4D@&">4b; ">":42 8"0*@6 4H,D"P44 <@*,:4D@&">4b; H,FH4D@&">4, B@:JR",<@6

@8@>R"H,:\>@6 <@*,:4 4 ">":42 &Z*"&",<ZN ,` D,2J:\H"H@& *:b @BD,*,:,>4b H@(@, *@FH4(>JHZ :4

P,:4 <@*,:4D@&">4b.

1. ="$@D *">>ZN *:b <@*,:4D@&">4b

7. ):b B@FHD@,>4b <@*,:,6 "C1-Money" 4 "C4-CPHO" $Z: F@FH"&:,> >"$@D *">>ZN >" @F>@&,

&F,N BD,H,>246, ND">4&T4NFb & $"2, *">>ZN 8"H,(@D44 "C" B@ F@FH@b>4` >" 20 *,8"$Db

1995 (@*" 4/. 32 ^H@(@ >"$@D" $Z:4 4F8:`R,>Z H, BD@N@*bV4, & BD,H,>24bN *">>Z,, 8@H@DZ,

<@(:4 $Z &>,FH4 @T4$8J & D,2J:\H"HZ <@*,:4D@&">4b. ]H@ $Z:@ F*,:">@ BJH,<: 1) BD4<,>,>4b

8@<B\`H,D>ZN L4:\HD@& *:b &Zb&:,>4b BD,H,>246, F@*,D0"&T4N @T4$84, *@BJV,>>Z, BD4

&>,F,>44 *">>ZN 4:4 2"B@:>,>44 L@D<J:bD" BD,H,>246; 2) 4F8:`R,>4b BD,*FH"&:,>>ZN BD,H,>246

F &Zb&:,>>Z<4 BD@$:,<"<4; 4 3) JH@R>,>4b &8:`R,>>@(@ & >"$@D *">>ZN 8@:4R,FH&" BD,H,>246,
B@*">>ZN H,< 4:4 4>Z< BD"&4H,:\FH&@< 4:4 <,0*J>"D@*>@6 @D(">42"P4,6 (" BD,*FH"&:b`V46
FJ$X,8H"), *:b F&,*,>4b 8 <4>4<J<J &@2<@0>@6 @T4$84, @$JF:@&:,>>@6 8@:4R,FH&@< &8:`R",<ZN

BD,H,>246.

8. % F@@H&,HFH&44 F@ FH">*"DH>@6 FH"H4FH4R,F8@6 BD"8H48@6 42 >"$@D" *">>ZN $Z:4 H"80,

4F8:`R,>Z &F, D,28@ @H8:@>b`V4,Fb 2>"R,>4b ( &Z$D@FZ) 5 /. AD,H,>24b FR4H":"F\ &Z$D@F@< &

H@< F:JR",, ,F:4 FJ<<", 2"b&:b,<"b & @H>@T,>44 H,N 4:4 4>ZN ^:,<,>H@& 8"H,(@D44 "C1-Money"
( H. ,. HD">FB@DH, B4H">4,, BD@04&">4,, B,D,,2* 4 H. *.) 4:4 ^:,<,>H@& 8"H,(@D44 "C4-CPHO"
( H. ,. @*,0*", :4R>Z, &,V4, *@<"T>bb <,$,:\ 4 H. *.) 6 /, 2>"R4H,:\>@ @H:4R":4F\ @H FJ<<,
2"b&:b,<ZN & @H>@T,>44 ^H4N 0, ^:,<,>H@& *DJ(4<4 2"b&4H,:b<4 42 H@(@ 0, BD,*FH"&:b`V,(@

FJ$X,8H". G"84, &"D4"P44 <@(:4 $ZH\ &Z2&">Z F"<Z<4 D"2:4R>Z<4 BD4R4>"<4, &8:`R"b @T4$8J

BD4 2"B@:>,>44 L@D<Z, 2"&ZT,>4, FJ<<Z B@>,F,>>ZN B@H,D\ 4 RD,2&ZR"6>Z, @$FH@bH,:\FH&", BD4

8@H@DZN 2"b&4H,:\ B@>,F B@H,D4. 3F8:`R,>4, &Z$D@F@& B@2&@:4:@ 8@>8D,H424D@&"H\ <@*,:4 $,2

>,@$N@*4<@FH4 FB,P4":\>@ JR4HZ&"H\ >,H4B4R>Z, L"8H@DZ, B@H,>P4":\>@ @$JF:@&4&T4, >":4R4,

&Z$D@F" 7/. AJH,< DJR>@6 F&,D84 42 >"$@D" *">>ZN $Z:4 4F8:`R,>Z H"80, *DJ(4, BD,H,>244, &

8@H@DZN &FHD,R":4F\ ">@<":44 F *">>Z<4.
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9. % >"$@D *">>ZN "C4-CPHO" $Z:@ &8:`R,>@ & @$V,6 F:@0>@FH4 56 092 BD,H,>244 @H &F,N

BD,*FH"&:b`V4N FJ$X,8H@&, J 8@H@DZN $Z:4 2"b&4H,:4, B@*"&T4, BD,H,>244 "C4-CPHO". % >"$@D

*">>ZN "C1-Money" $Z:@ &8:`R,>@ 7343 BD,H,>244, RH@ @HD"0",H <,>\T,, 8@:4R,FH&@ BD,H,>246,
BD,*FH"&:,>>ZN B@ ^H@6 8"H,(@D44. % @$@4N F:JR"bN 4 & >"$@D *">>ZN, 4 & D"FR,H, >" 8"0*@(@

BD,*FH"&:b`V,(@ FJ$X,8H" $Z:@ &8:`R,>@ >"4$@:\T,, 8@:4R,FH&@ BD,H,>246, F H,< RH@$Z <@*,:4,
B@:JR,>>Z, >" @F>@&, @$D"$@H84 &Z$@D@R>ZN BD,H,>246, <@0>@ $Z:@ BD4<,>bH\ 4 & @H>@T,>44

BD,H,>246, >, &@T,*T4N & &Z$@D8J.

2. G,@D,H4R,F8@, B@FHD@,>4,

10. C,(D,FF4@>>"b <@*,:\ B@2&@:b,H F@B@FH"&4H\ FJ<<Z, 2"HD,$@&">>Z, :`$Z< 2"b&4H,:,< B@

8"0*@<J ^:,<,>HJ 4:4 (DJBB, ^:,<,>H@&, F FJ<<"<4, 2"HD,$@&">>Z<4 >"N@*bV4<4Fb &

">":@(4R>@6 F4HJ"P44 2"b&4H,:b<4 & D"<8"N @*>@(@ >"$@D" *">>ZN, F JR,H@< N"D"8H,D4FH48

2"b&4H,:,6 4 BD,H,>246, 8@H@DZ<4 @$JF:@&:,>" 2"b&:,>>"b FJ<<". E B@<@V\` ^H@(@ BD@P,FF"

*">>"b <@*,:\ B@2&@:b,H &ZD"$@H"H\ @$X,8H4&>Z6 FH">*"DH *:b 8"0*@(@ 2"b&4H,:b, @HD"0"`V46

4>*4&4*J":\>Z, 8"R,FH&", 8@H@DZ<4 & FD,*>,< <@0,H @BD,*,:bH\Fb ,, 4:4 ,(@ $@è:\T"b 4:4

<,>\T"b 2"&4F4<@FH\ @H &,:4R4>Z b8@$Z B@>,F,>>ZN B@H,D\. A@:JR,>>"b H"84< @$D"2@< FJ<<"

F:J04H 2"H,< @F>@&@6 *:b 4FR4F:,>4b B@*:,0"V,6 &ZB:"H, 8@<B,>F"P44.

11. E JR,H@< BD4&,*,>>ZN &ZT, F@@$D"0,>46 D,(D,FF4@>>Z6 ">":42 BD,H,>246 8"H,(@D44 "C1-
Money" $Z: @F>@&"> >" (4B@H,2,, F@(:"F>@ 8@H@D@6 B@>,F,>>Z, 2"b&4H,:b<4 B@H,D4 & F&b24 F

&Z,2*@< 42 FHD">Z 4 B,D,,2*@< b&:b`HFb LJ>8P4,6 H"84N L"8H@D@&, 8"8 @$FH@bH,:\FH&" &Z,2*" 42

FHD">Z, B@<@V\ 8"8@6- :4$@ HD,H\,6 FH@D@>Z, FH@4<@FH\ 042>4, F,<,6>@, B@:@0,>4, 4 D"2<,D

F,<\4, " @$@F>@&">>@FH\ 2"HD,$@&">>ZN 8 &@2<,V,>4` FJ<< <@0,H $ZH\ @P,>,>" BJH,<

F@B@FH"&:,>4b 8"0*@(@ 2"b&4H,:b F *DJ(4<4, >"N@*bV4<4Fb & ">":@(4R>@6 F4HJ"P44 2"b&4H,:b<4.
C,(D,FF4@>>Z6 ">":42 BD,H,>246 8"H,(@D44 "C4-CPHO" FHD@4:Fb >" BD,*B@:@0,>44 @ H@<, RH@ - &

FD,*>,< - R,< $@:\T, &,:4R4>" >"8@B:,>>@(@ 2"b&4H,:,< 4<JV,FH&", H,< F,D\,2>,, 4<JV,FH&,>>Z,

B@H,D4, 8@H@DZ, @> 4:4 @>" <@(:4 B@>,FH4.

12. ):b @$@F>@&">4b L"8H@D@&, &8:`R,>>ZN & F@@H&,HFH&J`V4, D,(D,FF4@>>Z, ">":42Z,
JR4HZ&":4F\ 4>L@D<"P4b 42 &H@D4R>ZN 4FH@R>48@&, *">>Z, ">":42@& >"8@B:,>4b $@("HFH&",
*@8:"*Z, BD,*FH"&:,>>Z, >"P4@>":\>Z<4 BD@(D"<<"<4 BD,H,>246, D,2J:\H"HZ 4FF:,*@&">46,
BD@&,*,>>ZN F,8D,H"D4"H@<, " H"80, F"<4 BD,H,>244 8/.

3. A,D,<,>>Z,

a) 1"&4F4<"b B,D,<,>>"b

13. EJ<<", 2"HD,$@&">>"b 8 &@2<,V,>4` 2" B@H,D4 8"H,(@D44 "C1-Money", BD,*FH"&:b,H F@$@6

F@&@8JB>@FH\ 4>*4&4*J":\>ZN FJ<< BD,H,>246 & @H>@T,>44 D"FN@*@& >" HD">FB@DH, BD@04&">4,,
B4H">4,, B,D,,2* 4 *DJ(4N F&b2">>ZN F &Z,2*@< 42 FHD">Z 4 B,D,,2*@< D"FN@*@&. !>":@(4R>Z<

@$D"2@<, FJ<<", 2"HD,$@&">>"b 8 &@2<,V,>4` 2" B@H,D4 8"H,(@D44 "C4-CPHO", BD,*FH"&:b,H F@$@6

F@&@8JB>@FH\ 4>*4&4*J":\>ZN FJ<< BD,H,>246 & F&b24 F B@H,Db<4 @*,0*Z, :4R>ZN &,V,6,
*@<"T>,6 <,$,:4 4 *DJ(4N :4R>ZN &,V,6. M@Hb F@&@8JB>"b 2"HD,$@&">>"b FJ<<" <@0,H $ZH\

@$XbF>,>" <>@0,FH&@< &2bHZN &<,FH, L"8H@D@&, >, &F, 42 ^H4N L"8H@D@&, B@- &4*4<@<J, & D"&>@6

FH,B,>4 &:4b`H >" FJ<<Z, 2"b&:,>>Z, B@ 8"0*@<J @H*,:\>@<J ^:,<,>HJ. A@F8@:\8J D,(D,FF4@>>"b

<@*,:\, B@FHD@,>>"b >" $@:,, @*>@D@*>ZN *">>ZN, FB@F@$>" *"H\ $@:,, H@R>Z, D,2J:\H"HZ, &

@F>@&J D,(D,FF4@>>@6 <,H@*@:@(44 8"8 B@ 8"H,(@D44 "C1-Money", H"8 4 B@ 8"H,(@D44 "C4-CPHO"
$Z:4 B@:@0,>Z F@@H&,HFH&J`V4, FJ<<Z, 2"HD,$@&">>Z, 8 &@2<,V,>4` B@ 8"0*@<J ^:,<,>HJ. ]H4

FJ<<Z $Z:4 8@*4D@&">Z 8"8 F@@H&,HFH&J`V4, 2"&4F4<Z, B,D,<,>>Z, & D"2*,:\>ZN D,(D,FF4@>>ZN

<@*,:bN 9/.
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b) =,2"&4F4<Z, B,D,<,>>Z,

14. ):b D,":42"P44 H,@D,H4R,F8@(@ B@FHD@,>4b, :,0"V,(@ & @F>@&, D,(D,FF4@>>ZN ">":42@& B@

8"0*@<J &4*J B@H,D\, & 8"R,FH&, >,2"&4F4<ZN B,D,<,>>ZN $Z:4 4FB@:\2@&">Z >40,B,D,R4F:,>>Z,

L"8H@DZ. % H@ &D,<b 8"8 &8:`R,>>Z, & <@*,:\ B,D,<,>>Z, 2"&4F,:4 @H &>,T>4N F@@$D"0,>46

( >"BD4<,D, *">>ZN 42 &H@D4R>ZN 4FH@R>48@& @ H@<, 8"8 BD@4FN@*4:@ >"8@B:,>4, $@("HFH&",
*">>ZN, F@*,D0"V4NFb & L@D<, *:b BD,*FH"&:,>4b BD,H,>246), 8@^LL4P4,>HZ ( H. ,. &,FZ),
BD4F&@,>>Z, 8"0*@6 B,D,<,>>@6, $Z:4 @BD,*,:,>Z $,2 8"84N- :4$@ &>,T>4N <">4BJ:bP46 ( H. ,.
^>*@(,>>@) 10 /. AD4 JH@R>,>44 >,2"&4F4<ZN B,D,<,>>ZN *:b 8"0*@6 <@*,:4 4FB@:\2@&":"F\

4>L@D<"P4b, &2bH"b (:"&>Z< @$D"2@< 42 L@D<Z *:b BD,*@FH"&:,>4b BD,H,>246.

i) A,D,<,>>Z,, @$V4, *:b @$,4N <@*,:,6:

AD,*FH"&:b`V46 FJ$X,8H 11/; B@:; F,<,6>@, B@:@0,>4,; &@2D"FH; FHD">" B@FH@b>>@(@

BD@04&">4b; <,FbR>Z6 *@N@* *@ &H@D0,>4b; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 *&JN

4:4 $@:,, "&H@HD">FB@DH>ZN FD,*FH&; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 @*,0*Z;
L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 :4R>ZN &,V,6; L"8H BD,*Xb&:,>4b BD,H,>244 &

@H>@T,>44 *@<"T>,6 <,$,:4; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 C4- BD@R4,
^:,<,>HZ.

ii) A,D,<,>>Z,, 4FB@:\2J,<Z, H@:\8@ & <@*,:bN "C1-Money ":

K"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 D"FN@*@& >" HD">FB@DH; L"8H BD,*Xb&:,>4b

BD,H,>244 & @H>@T,>44 D"FN@*@& >" B4H">4,; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44

D"FN@*@& >" BD@04&">4,; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 D"FN@*@& & F&b24 F

B,D,,2*@<; L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 C1- BD@R4, ^:,<,>HZ; *"H" &Z,2*";
L"8H BD,*Xb&:,>4b BD,H,>244 & F&b24 F &Z,2*@< 42 FHD">Z; L"8H BD,*Xb&:,>4b BD,H,>244 &

F&b24 F B,D,F,:,>4,< ( H. ,. @HFJHFH&4, &@2<@0>@FH4 &Z,N"H\ 42 FHD">Z 4:4 &@2&D"H4H\Fb &

FHD">J 4/ 4:4 D,T,>4, >, &@2&D"V"H\Fb & FHD">J); L"8H BD,*Xb&:,>4b BD,H,>244 & F&b24 F

&Z,2*@< 42 FHD">Z 4 B,D,F,:,>4,<; 8@:4R,FH&@ *>,6 F@*,D0">4b & 8"R,FH&, 2":@0>48@&,
>,2"8@>>@(@ 2"*,D0">4b 4:4 >,@$N@*4<@FH4 &Z>J0*,>>@ F8DZ&"H\Fb.

iii) A,D,<,>>Z,, 4FB@:\2J,<Z, H@:\8@ & <@*,:bN " E4- EC=?":

EH@4<@FH\ JHD"R,>>ZN $">8@&F84N FR,H@&; FH@4<@FH\ >"4$@:,, *@D@(@FH@bV,(@

"&H@HD">FB@DH>@(@ FD,*FH&", & @H>@T,>44 8@H@D@(@ BD,*Xb&:b,HFb BD,H,>24b; 8@:4R,FH&@

<,FbP,& D"$@HZ & 3D"8, 4:4 7J&,6H, *@ &H@D0,>4b; L"8H BD,*Xb&:,>4b BD,H,>244 & F&b24 F

8@<<,DR,F84<4 B@H,Db<4; &>,T>4, *">>Z, @ BD4D"V,>44 4<JV,FH&".

4. 7@*4D@&">4, B,D,<,>>ZN 4 2"<,>" >,*@FH"`V4N 2>"R,>46

15. G"84, 8@:4R,FH&,>>Z, B,D,<,>>Z,, 8"8 <,FbR>Z6 *@N@* 2"b&4H,:b *@ &H@D0,>4b 4:4 &@2D"FH

2"b&4H,:b, b&:b`HFb 42<,D4<Z<4 ,*4>4P"<4, >, HD,$J`V4<4 *@B@:>4H,:\>@(@ 8@*4D@&">4b.
?*>"8@ *:b 4FB@:\2@&">4b 8"R,FH&,>>ZN B,D,<,>>ZN BD4 ">":42, 8"0*@<J >"$:`*,>4` & >"$@D,

*">>ZN *@:0>Z 2"*"&"H\Fb R4F:,>>Z, 2>"R,>4b. EH">*"DH>Z6 FH"H4FH4R,F846 <,H@* & ^H@<

@H>@T,>44 F@FH@4H & F@FH"&:,>44 Db*" " L48H4&>ZN" B,D,<,>>ZN, H@ ,FH\ $4>"D>ZN B,D,<,>>ZN,
8@*4DJ,<ZN 8"8 "1", ,F:4 2"b&4H,:\ BD4>"*:,04H 8 8"8@6- H@ 8@>8D,H>@6 8"H,(@D44, 4 8"8 "0",
,F:4 >,H.

16. % Db*, F:JR",& *">>Z,, @H>@FbV4,Fb 8 H@6 4:4 4>@6 8@>8D,H>@6 D,(D,FF4@>>@6 <@*,:4,
$Z:4 $Z 4>"R, >,*@FHJB>Z<4 :4$@ B@ BD4R4>, @T4$@8 BD4 2"B@:>,>44 L@D<Z *:b BD,*Xb&:,>4b
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BD,H,>246, :4$@ B@ BD4R4>, H@(@, RH@ 4>L@D<"P4b >, 4<,:" @H>@T,>4b 8 BD,H,>244 2"b&4H,:b 4

B@^H@<J @HFJHFH&@&":" & &ZT,J8"2">>@6 L@D<, 12/. % H"84N F:JR"bN ^H4 <@*,:4 >, & F@FH@b>44

&ZR4F:bH\ BD,*F8"2">>@, 2>"R,>4, *:b F@@H&,HFH&J`V4N 2"b&4H,:,6. A@^H@<J BD4N@*4:@F\

4FB@:\2@&"H\ B@*FH"&:b,<Z, 2>"R,>4b *:b @$,FB,R,>4b H@(@, RH@$Z >48@<J 42 2"b&4H,:,6,
&8:`R,>>ZN & >"$@D *">>ZN, >, >">@F4:@F\ JV,D$" 42- 2" @HFJHFH&4b *">>ZN. E ^H@6 P,:\`

BD4<,>b:4F\ F:,*J`V4, BD"&4:":

- >,*@FH"`V4, 2>"R,>4b *:b 8"0*@6 42 H"84N B,D,<,>>ZN, 8"8 B@:, F,<,6>@,

B@:@0,>4,, FHD">" B@FH@b>>@(@ BD@04&">4b, $Z:4 8@*4D@&">Z 8"8 @H>@FbV4,Fb 8

>@&@6 8"H,(@D44 " 2>"R,>4, >, J8"2">@";

- >,*@FH"`V4, 2>"R,>4b 4:4 2>"R,>4b >40,, R,< 1900 (@*, *:b H"8@6 B,D,<,>>@6, 8"8

&@2D"FH, $Z:4 2"<,>,>Z FD,*>4< 2>"R,>4,< (@*" D@0*,>4b *:b BD,*FH"&:b`V,(@

FJ$X,8H" 2"b&4H,:b. '@*Z D@0*,>4b B@F:, 1990 (@*" $Z:4 2"<,>,>Z 1990 (@*@<;

- >,*@FH"`V4, R4F:@&Z, B,D,<,>>Z,, >"BD4<,D <,FbR>Z6 *@N@* *@ &H@D0,>4b, $Z:4

8@*4D@&">Z 8"8 "0". ):b BD@&,*,>4b D"2:4R4b <,0*J 2"b&4H,:b<4, BD,*FH"&4&T4<4

P4LD@&Z, *">>Z,, 4 2"b&4H,:b<4, 8@H@DZ, H"84N *">>ZN >, BD,*FH"&4:4, $Z:"

&&,*,>" L48H4&>"b B,D,<,>>"b, 8@H@D"b BD4 >,*@FH"`V,< 2>"R,>44 BD4>4<":"

2>"R,>4, "1". G"8@, 8@*4D@&">4, B@2&@:4:@ BD@&@*4H\ F@B@FH"&:,>4, :`$@(@

8@>8D,H>@(@ 2"b&4H,:b F 2"b&4H,:b<4, BD,*FH"&4&T4<4 4>L@D<"P4` ">":@(4R>@(@

N"D"8H,D". G"84< @$D"2@<, ^H" @$XbF>b`V"b B,D,<,>>"b 4<,:" *&@6FH&,>>Z6 ^LL,8H

>" 2"&4F4<J` B,D,<,>>J`: 1) ^LL,8H, BD@B@DP4@>":\>Z6 2>"R,>4` ^H@6 B,D,<,>>@6,
8@(*" @>@ $Z:@ J8"2">@; 4 2) 2"*">>Z6 ^LL,8H, ,F:4 2"b&4H,:\ >, BD,*FH"&4:

HD,$J,<J` 4>L@D<"P4`.

5. ;"H,<"H4R,F8"b 8@>8D,H42"P4b 4 L@D<"

17. C,2J:\H"HZ, B@:JR",<Z, & D,2J:\H"H, D,(D,FF4@>>@(@ ">":42", 8"8 BD"&4:@, b&:b`HFb $@:,,

>"*,0>Z<4, 8@(*" FHDJ8HJD" *">>ZN BD4$:40",HFb 8 >@D<":\>@<J D"FBD,*,:,>4`. ?*>@6 42

N"D"8H,D>ZN R,DH >@D<":\>@(@ D"FBD,*,:,>4b b&:b,HFb P,>HD4D@&">4, *">>ZN &@8DJ( FD,*>,6

&,:4R4>Z. =" *,:,, @*>"8@, *">>Z, >, &F,(*" @H&,R"`H 8D4H,D4` >@D<":\>@FH4. % H"84N F:JR"bN

>"4$@:,, BD@FHZ< 4 ^LL,8H4&>Z< D,T,>4,< b&:b,HFb <"H,<"H4R,F8@, JFHD">,>4, "F4<<,HD44

D"FBD,*,:,>4b F P,:\` >@D<":42"P44 D,:,&">H>ZN &,:4R4>.

18. !>":42 *">>ZN B@ BD,H,>24b< 8"H,(@D46 " E1-Money" 4 " E4- EC=?" J8"2Z&",H >" H@, RH@

*">>Z, $Z:4 F8@>P,>HD4D@&">Z & :,&@6 R"FH4 D"FBD,*,:,>4b, " ^H@ @HD"0",H H@H L"8H, RH@

2>"R4H,:\>@, $@:\T4>FH&@ 2"b&4H,:,6 2"BD@F4:4 $@:,, >4284, FJ<<Z. E@@H&,HFH&,>>@, & P,:bN

@$,FB,R,>4b <"8F4<":\>@6 *@FH@&,D>@FH4 D,2J:\H"H@& &F, D,(D,FF4@>>Z, <@*,:4 FHD@4:4F\ >"

:@("D4L<4R,F8@< BD,@$D"2@&">44 2"&4F4<@6 B,D,<,>>@6, RH@ b&:b,HFb FH">*"DH>Z< <,H@*@<

P,>HD4D@&">4b D"FBD,*,:,>46. % >,8@H@DZN F:JR"bN, 8@(*" BD,*B@:"(":@F\ 4:4 8"2":@F\, RH@ 4N

&@2*,6FH&4, >, $Z:@ :4>,6>Z<, H"80, 4FB@:\2@&":Fb <,H@* :@("D4L<4R,F8@(@ BD,@$D"2@&">4b

D,:,&">H>ZN >,2"&4F4<ZN B,D,<,>>ZN, H"84N, 8"8 <,FbR>Z6 *@N@* *@ &H@D0,>4b, &@2D"FH, *"H"

&Z,2*" 42 FHD">Z, FH@4<@FH\ JHD"R,>>ZN $">8@&F84N FR,H@&, FH@4<@FH\ >"4$@:,, *@D@(@FH@bV,(@

"&H@HD">FB@DH>@(@ FD,*FH&".

19. E JR,H@< P,:,6 <@*,:4D@&">4b & 8"R,FH&, D,(D,FF4@>>@(@ <,H@*" *:b <@*,:,6 B@ 8"H,(@D4b<

" E1-Money" 4 " E4- EC=?" $Z: BD4<,>,> " @$ZR>Z6 <,H@* >"4<,>\T4N 8&"*D"H@&". ]H@H <,H@*

$Z: 42$D"> B@H@<J, RH@ :,0"V4, & ,(@ @F>@&, (4B@H,2Z ( H. ,. 4*,>H4R>@, 4 >,2"&4F4<@,

D"FBD,*,:,>4, B@(D,T>@FH4 F >J:,&Z< FD,*>4< 2>"R,>4,< 4 B@FH@b>>@6 *4FB,DF4,6) FR4H":4F\
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J*@&:,H&@D,>>Z<4. E:,*@&"H,:\>@, B@:JR,>>Z, B"D"<,HDZ <@0>@ $Z:@ FR4H"H\ >,BD@H4&@D,R4&Z<4

4 " >"4:JRT4<4" & *">>ZN @$FH@bH,:\FH&"N.

C. A@&,*,>4, <@*,:4

1. EH"H4FH4R,F84, FH">*"DHZ

a) R- 8&"*D"H

20. ':"&>Z< FH"H4FH4R,F84< FH">*"DH@<, 4FB@:\2J,<Z< *:b @P,>84 B@&,*,>4b D,(D,FF4@>>@6

<@*,:4, b&:b,HFb " 8@^LL4P4,>H <>@0,FH&,>>@6 F<,T">>@6 8@DD,:bP44", 4:4 "R- 8&"*D"H".
R-8&"*D"H N"D"8H,D42J,H *@:` 42<,>,>4b & 2"&4F4<@6 B,D,<,>>@6, 8@H@D"b @$XbF>b,HFb

42<,>,>4b<4 & >,2"&4F4<ZN B,D,<,>>ZN, &8:`R,>>ZN & D,(D,FF4@>>@, JD"&>,>4,. R- 8&"*D"H
BD4>4<",H 2>"R,>4, <,0*J >J:,< 4 ,*4>4P,6 4, 8"8 BD"&4:@, &ZD"0",HFb & BD@P,>H"N. M@Hb &

P,:@< >,H >48"8@(@ "$F@:`H>@(@ FH">*"DH" *:b BD4,<:,<@(@ JD@&>b R-8&"*D"H" BD4 <@*,:4D@&">44
B,D,8D,FH>ZN *">>ZN, R- 8&"*D"H B@Db*8" 0,5 ( H. ,. 50 BD@P,>H@&) FR4H",HFb @H>@F4H,:\>@

&ZF@84< B@8"2"H,:,< 13/.

21. % BD4&,*,>>@6 >40, H"$:4P, J8"2">Z D,2J:\H"HZ 8"0*@(@ 42 @8@>R"H,:\>ZN D,(D,FF4@>>ZN

JD"&>,>46, F@FH"&:,>>ZN & D,2J:\H"H, BD@P,FF" 4H,D"P44:

C+'C+EE3a

R-7%!)C!G
( 9@("D4L<)

EG!=)!CG=!a

A?'C+S=?EG[

?EG!G7!

"C1-Money"

GD">FB@DH 0,45 773

A4H">4, 0,37 506

AD@04&">4, + B,D,,2* + BD@R,, 0,48 1 637

"C4-CP =O"

?*,0*" 0,69 1 141

)@<"T>bb <,$,:\ + :4R>Z, &,V4 0,78 3 681

AD@R,, 0,64 4 395

22. ):b @P,>84 @$V,6 BD,*F8"2J,<@FH>@6 FB@F@$>@FH4 F@@H&,HFH&J`V4N <@*,:,6 *:b 8"0*@(@

&4*" B@H,D\ $Z: BD@&,*,> 8@DD,:bP4@>>Z6 ">":42 F@@H>@T,>4b <,0*J @$V,6 2"b&:,>>@6 FJ<<@6 4

F@&@8JB>@6 &,:4R4>@6 BD,*F8"2">>ZN 2>"R,>46 *:b 8"0*@6 D,(D,FF44. % F:JR", F

<@*,:\` "C4-CPHO" B@:JR,>>Z6 8@^LL4P4,>H 8@DD,:bP44 F@FH"&4: 0,88 ( RH@ ^8&4&":,>H>@
R-8&"*D"HJ & 77 BD@P,>H@&). A@ <@*,:4 "C1-Money" B@:JR,>>Z6 8@^LL4P4,>H 8@DD,:bP44

F@FH"&4: 0,70 ( RH@ ^8&4&":,>H>@ R-8&"*D"HJ & 49 BD@P,>H@&).

b) 1>"R4<@FH\ B"D"<,HD@& 4 @$V"b 2>"R4<@FH\
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23. ):b @P,>84 H@(@, b&:b,HFb :4 H" 4:4 4>"b <@*,:\ 42$ZH@R>@ 4:4 >,*@FH"H@R>@ 8@>8D,H>@6,
& FH"H4FH4R,F8@< ">":42, @$ZR>@ 4FB@:\2J,HFb BD@&,D8" 2>"R4<@FH4. )&" >"4$@:,, T4D@8@

BD4<,>b,<ZN 8D4H,D4b 2>"R4<@FH4 - "F- 8D4H,D46", 4FB@:\2J,<Z6 *:b @P,>84 <@*,:4 & P,:@<, 4

"t- 8D4H,D46", 4FB@:\2J,<Z6 *:b @P,>84 &@2*,6FH&4b 8"0*@6 B,D,<,>>@6 & <@*,:4, -
4FB@:\2@&":4F\ & @H>@T,>44 8"0*@6 42 D,(D,FF4@>>ZN <@*,:,6.

24. ):b 8"0*@(@ D,(D,FF4@>>@(@ JD"&>,>4b B@8"2"H,:4 F- FH"H4FH484 $Z:4 2>"R4<Z<4 >" JD@&>, &
1 BD@P,>H, RH@ *"&":@ &ZF@8J` FH,B,>\ J&,D,>>@FH4 & H@<, RH@ <@*,:4 @N&"HZ&"`H FJV,FH&,>>J`

R"FH\ 2"&4F4<@6 B,D,<,>>@6.

25. ):b BD,H,>246, 8"8 8"H,(@D44 "C1-Money", H"8 4 8"H,(@D44 "C4-CPHO", &F, >,2"&4F4<Z,

B,D,<,>>Z, *"&":4 2>"R4<Z6 ^LL,8H 8"8 <4>4<J< & @*>@< 42 D,(D,FF4@>>ZN JD"&>,>46. M@Hb

@BD,*,:,>>Z, B,D,<,>>Z,, &@2<@0>@, $Z:4 :4T\ <"D(4>":\>@ 2>"R4<Z<4 & H@< 4:4 4>@<

8@>8D,H>@< D,(D,FF4@>>@< JD"&>,>44, F JR,H@< P,:4 <@*,:4D@&">4b ^H4 B,D,<,>>Z, >, $Z:4

4F8:`R,>Z 42 <@*,:4 14/. M@Hb &@2*,6FH&4, H"84N B,D,<,>>ZN, &@2<@0>@, $Z:@ BD,>,$D,04<@

<":Z< *:b 2>"R4H,:\>@(@ $@:\T4>FH&" 2"b&4H,:,6, ^H4 B,D,<,>>Z, B@2&@:4:4 B@:JR4H\

*@B@:>4H,:\>J` B@*N@*bVJ` 4>L@D<"P4` *:b *DJ(4N 2"b&4H,:,6. 7D@<, H@(@, F@ND">,>4, H"84N

B,D,<,>>ZN >, F@2*":@ >48"84N H,N>4R,F84N BD@$:,<, B@F8@:\8J &&,*,>4, B@H,>P4":\>@

>,FJV,FH&,>>ZN B,D,<,>>ZN, 8"8 BD"&4:@, >, &:,R,H 2" F@$@6 >48"84N B@F:,*FH&46, 8@(*" D"2<,D

&Z$@D84 *@FH"H@R>@ &,:48 15/.

26. % <@*,:bN "C1-Money" &ZF@8@ 2>"R4<Z<4 @8"2":4F\ F:,*J`V4, B,D,<,>>Z,:
BD,*FH"&:b`V46 FJ$X,8H, F,<,6>@, B@:@0,>4,, &@2D"FH, <,FbR>Z6 *@N@* *@ &H@D0,>4b, *"H"

&Z,2*" 42 FHD">Z 4 L"8H BD,*Xb&:,>4b BD,H,>244 & @H>@T,>44 C4- BD@R4, ^:,<,>HZ. ):b

<@*,:,6 "C4-CPHO" &ZF@8@ 2>"R4<Z<4 & B:">, @$XbF>,>4b 2"b&:,>>@6 FJ<<Z $Z:4 F:,*J`V4,

B,D,<,>>Z,: BD,*FH"&:b`V46 FJ$X,8H, B@:, F,<,6>@, B@:@0,>4,, &@2D"FH, FHD">" B@FH@b>>@(@

BD@04&">4b, <,FbR>Z6 *@N@* *@ &H@D0,>4b, 8@:4R,FH&@ <,FbP,& HDJ*@&@6 *,bH,:\>@FH4,
BD,*Xb&:,>4, BD,H,>244 & @H>@T,>44 *&JN 4:4 $@:,, "&H@HD">FB@DH>ZN FD,*FH&, &>,T>4, *">>Z, @

BD4D"V,>44 4<JV,FH&".

27. A@<4<@ "F- 8D4H,D4b" 4 "t- 8D4H,D4b", *:b 8"0*@6 <@*,:4 $Z:4 B@FHD@,>Z @H*,:\>Z,

D,(D,FF44 *:b 8"0*@(@ 42 BD,*FH"&:b`V4N FJ$X,8H@& F >"4$@:\T4< 8@:4R,FH&@< BD,H,>246. A@RH4

& 8"0*@< F@@H&,HFH&J`V,< F:JR", &Z$D">>Z, B,D,<,>>Z,, 8"8 @8"2":@F\, 4<,:4 FJV,FH&,>>J`

@$XbF>b`VJ` 2>"R4<@FH\, " 4N &@2*,6FH&4, @FH"&":@F\ & P,:@< B@FH@b>>Z< *:b &F,N H"84N

BD,*FH"&:b`V4N FJ$X,8H@&.

c) A@&H@D>"b &Z$@D8"

28. ?$ZR>"b FH"H4FH4R,F8"b BD"8H48" F@FH@4H & H@<, RH@$Z BD@&,D4H\ $"2@&J` <@*,:\ >"

&Z$@D8, BD,H,>246, @H:4R>@6 @H H@6, 8@H@D"b 4FB@:\2@&":"F\ *:b B@FHD@,>4b <@*,:4, H. ,.
B@&H@D>@6 &Z$@D84. E@@H&,HFH&,>>@, B"D"<,HDZ, B@:JR,>>Z, >" @F>@&, $"2@&ZN <@*,:,6

"C1-Money" 4 "C4-CPHO", $Z:4 BD4<,>,>Z 8 B@&H@D>@6 &Z$@D8, *:b &Z&,*,>4b BD,*F8"2">>ZN

2>"R,>46. A@:JR,>>Z, 2>"R,>4b & P,:@< B@*H&,D*4:4 @$XbF>b`VJ` FB@F@$>@FH\ F@@H&,HFH&J`V4N

$"2@&ZN <@*,:,6. 7D@<, H@(@, F@B@FH"&:,>4, D"2<,D@& 8@<B,>F"P44 B@ $"2@&@6 4 B@&H@D>@6

&Z$@D8"< >, &Zb&4:@ >48"84N FJV,FH&,>>ZN D"2:4R46 & D,2J:\H"H"N, RH@ F:J04H *@B@:>4H,:\>Z<

B@*H&,D0*,>4,< 8@DD,8H>@FH4 B"D"<,HD@& $"2@&ZN <@*,:,6.

d) AD@&,D8" *@FH@&,D>@FH4 F 4FB@:\2@&">4,< &>,T>4N *">>ZN

29. ):b @8@>R"H,:\>@6 BD@&,D84 *@FH@&,D>@FH4 D,(D,FF4@>>@(@ ">":42" BD,H,>246

8"H,(@D44 "C4-CPHO" D,2J:\H"HZ, B@:JR,>>Z, >" @F>@&, <@*,:4D@&">4b, $Z:4 BD@">":424D@&">Z &
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F&,H, &>,T>4N *">>ZN, @H>@FbV4NFb 8 FHDJ8HJD"< >"8@B:,>4b $@("HFH&" 4 BD4D"V,>4b 4<JV,FH&"

:4P"<4, 04&JV4<4 & 3D"8, 4 7J&,6H,. ]H@H ">":42 & P,:@< B@*H&,D*4: D,2J:\H"HZ

<@*,:4D@&">4b.

AD4<,R">4b

1/ S/AC.26/1996/R.3.

2/ ?F>@&>Z, BD4>P4BZ D,(D,FF4@>>@(@ ">":42" @$FJ0*"`HFb & $@:\T4>FH&, >@D<"H4&>ZN

HDJ*@& B@ FH"H4FH48, 4 ^8@>@<,HD44. E<., >"BD4<,D, Moors, David S. and McCabe,
George P., Introduction to the Practice of Statistics , (W.H. Freeman and Company,
New York, 1989); Pindyck, Robert S. and Rubinfeld, Daniel L., Econometric Models
and Econometric Forecasts (3d ed.), (McGraw-Hill, Inc., New York, 1991); Jobson,
J.D., Applied Multivariate Data Analysis, Vol. I: Regression and Experimental
Design , (Springer-Verlag, New York, 1991); Achen, Christopher H., Interprating and
Using Regression , (Sage Publications, Beverly Hills, 1982); Berry, William D. and
Feldman S., Multiple Regression in Practice , (Sage Publications, Beverly Hills,
1985).

3/ C,(D,FF4@>>Z6 ">":42 BD,*FH"&:b,H F@$@6 BD@R>@ 2"8D,B4&T46Fb <,H@*, 4FB@:\2J,<Z6

& ^8@>@<48,, <,*4P4>F84N 4FF:,*@&">4bN, B@:4H4R,F84N @$F:,*@&">4bN, 42JR,>44 DZ>@R>@6

8@>X`>8HJDZ 4 & F@P4":\>ZN >"J8"N & P,:@<. E<., >"BD4<,D, Comanor, W..S. and Wilson,
T.A., Advertizing and Market Power (Harvard University Press, Cambridge, 1974);
Feige, E.L., The Demand for Liquid Assets: A Temporal Cross-Section Analysis
(Prentice-Hall, Englewoods Cliffs, 1964); Intriligator, M., Econometric Models,
Techniques, and Applications , (North-Holland, Amsterdam, 1978); Klein, L.R. and
Goldberger, A.S., An Econometric Model of the United Stated , 1929-1952 (North-
Holland, Amsterdam, 1955); MacAvoy, P., The Economic Effects of Regulation: Trunk
Line Railroad Cartels and the Interstate Commerce Commission Before 1900 (MIT
Press, Cambridge, 1965); Morishima, M. and Saito, M., "A Dynamic Analysis of the
American Economy, 1902-1952", in Morishima, M. et al., eds., The Working of
Econometric Models (Cambridge University Press, New York, 1972); Newhouse, J.P. and
Phelps, C.E., "Price and Income Elasticities for Medical Care Services", in
Perlman, ed., The Economics of Health and Medical Care (International Economic
Association, MacMillan, London, 1974); Tobin, J., "Liquidity preference and
monetary policy", Review of Economics and Statistics, 29:124-131 (1947);
Weiss, L.W., "The concentration-profit relationship and antitrust", in
Goldsmith, H.J., Mann, H.M. and Weston, J.F., eds., Industrial Concentration: The
New Learning , (Little, Brown and Co., Boston, 1974). % @$:"FH4 BD"&" D,(D,FF4@>>Z6

">":42 BD4<,>b,HFb BD,0*, &F,(@ & BD@P,FF"N B@ ">H4*4F8D4<4>"P4@>>Z< (DJBB@&Z< 4F8"<; &

FB@D"N B@ B@&@*J ">H4HD,FH@&F8@(@ 2"8@>@*"H,:\FH&", >,*@$D@F@&,FH>@6 8@>8JD,>P44 4 >":4R4b

F(@&@D"; & *,:"N @ <">4BJ:bP4bN >" DZ>8, P,>>ZN $J<"(; 4 - RH@ >"4$@:,, $:428@ 8 *">>Z<

P,:b< - *:b JF8@D,>4b @$D"$@H84 <"FF@&ZN *,:48H>ZN 4F8@&. E<., >"BD4<,D, Rubinfeld,
Daniel L., "Reference Guide on Multiple Regression" in Federal Judicial Center,
Reference Manual on Scientific Evidence , (U.S. Government Printing Office,
Washington, D.C., 1994); Findelstein, Michael O. and Levin, B., Statistics for
Lawyers ; (Springer-Verlag, New York, 1990); DeGroot, Morris H., Fienberg Stephen E.
and Kadane, Joseph B. (eds.), Statistics and the Law , (John Wiley and Sons, New
York, 1986); Barnes, David W. and Conley, John M., Statistical Evidence in
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Litigation - Methodology, Procedure and Practice , (Little, Brown and Company,
Boston).

4/ AD,H,>244 "C" @H &F,N BD,*FH"&:b`V4N BD"&4H,:\FH& 4 <,0*J>"D@*>ZN @D(">42"P46

(" BD,*FH"&:b`V4, FJ$X,8HZ"), 2" 4F8:`R,>4,< B@*">>ZN BD"&4H,:\FH&"<4 7J&,6H" 4 +(4BH",
$Z:4 BD,*FH"&:,>Z 7@<4FF44 F 4FB@:\2@&">4,< H4B@&@6 L@D<Z "C" *:b BD,*Xb&:,>4b BD,H,>246;
8J&,6HF84, 4 ,(4B,HF84, BD,H,>244 $Z:4 BD,*FH"&:,>Z & ^:,8HD@>>@< L@D<"H, 4 >" @L4P4":\>@<

L@D<J:bD,. AD,H,>244, BD,*FH"&:,>>Z, >, & ^:,8HD@>>@6 L@D<,, $Z:4 2">,F,>Z & 8@<B\`H,D

8@<<,DR,F8@6 L4D<@6 BD4 B@<@V4 D"2D"$@H">>@(@ F,8D,H"D4"H@< 4>H,DL,6F" & F@@H&,HFH&44 F@

FB,P4":\>Z<4 J8"2">4b<4, 8"F"&T4<4Fb 2">,F,>4b *">>ZN. G@R>@FH\ ^:,8HD@>>ZN *">>ZN BD@T:"

&Z$@D@R>J` BD@&,D8J. ):b @BD,*,:,>4b H@(@, $J*,H :4 FH,B,>\ @T4$@8 BD4 2">,F,>44 *">>ZN

4<,H\ 2>"R4H,:\>Z, B@F:,*FH&4b *:b D,2J:\H"H@& D,(D,FF44, $Z: &ZB@:>,> ">":42 RJ&FH&4H,:\>@FH4

F JR,H@< FH,B,>4 4 H4B@& B@(D,T>@FH,6 BD4 2">,F,>44 *">>ZN, @$>"DJ0,>>ZN BD4 8@>HD@:,

8"R,FH&". A@ 4H@("< ">":42" &ZbF>4:@F\, RH@ B@(D,T>@FH4, *@BJV,>>Z, BD4 2">,F,>44 *">>ZN,
>, BD4&,*JH 8 2>"R4H,:\>Z< 4F8"0,>4b< & D,2J:\H"H"N <@*,:4D@&">4b.

5/ Retherford, Robert D. and Minja Kim Choe, Statistical Models for Causal
Analysis , (John Wiley and Sons, Inc. 1993), pp. 20-21.

6/ 3FB@:\2@&">4, @$V,6 &,:4R4>Z FJ<<, 2"b&:b,<ZN & @H>@T,>44 D"2:4R>ZN ^:,<,>H@&,
*":@ $Z <,>,, H@R>Z6 D,2J:\H"H, B@F8@:\8J @HF,& &Z$D@F@& $"24D@&":Fb $Z H@(*" >" F@&@8JB>@<

B@8"2"H,:,, 8@H@DZ6 & >,8@H@DZN F:JR"bN <@0,H >, B@8"2Z&"H\ &@2*,6FH&4, B@(D,T>@FH,6 BD4

2">,F,>44 *">>ZN :4$@ 2">40,>4b 4:4 2"&ZT,>4b H@(@ 4:4 4>@(@ 8@>8D,H>@(@ FH@4<@FH>@(@

^:,<,>H". 7D@<, H@(@, 4FB@:\2@&">4, @$V,6 2"b&:,>>@6 FJ<<Z $Z:@ F@RH,>@ <,>,, $:"(@D"2J<>Z<

<,H@*@< @$>"DJ0,>4b, (:"&>Z< @$D"2@< & F4:J $@è:\T4N &"D4"P46 & &Z$@D8,.

7/ AD@P,*JDZ 4 8D4H,D44, 8@H@DZ, 4FB@:\2@&":4F\ BD4 &Zb&:,>44 &Z$D@F@& 4 ">@<":46 &

>"$@D, *">>ZN, BD,*>"2>"R,>>@< *:b B@FHD@,>4b <@*,:4, $Z:4 B@2*>,, 4FB@:\2@&">Z H"80, BD4

@$D"$@H8, BD,H,>246, 8@H@DZ, B@*:,0":4 &8:`R,>4` & >"$@D *">>ZN, BD,*>"2>"R,>>Z6 *:b

BD4<,>,>4b ^H@6 <@*,:4 ( >"BD4<,D, BD,H,>246 "C4-CPHO", 8@H@DZ, B@*:,0":4 &8:`R,>4` &@

&H@DJ` B"DH4`). ):b F&,*,>4` 8 <4>4<J<J D4F8" H@(@, RH@ 8@<B,>F"P4b 2"b&4H,:` $J*,H

D"FFR4H">" F @T4$8@6 42- 2" B@(D,T>@FH4 BD4 2">,F,>44 *">>ZN, *@ BD4<,>,>4b <@*,:4 $Z:"

&ZB@:>,>" BD@&,D8" &Z$D@F@& 4 ">@<":46 >" BD,*<,H &Zb&:,>4b @T4$@8 F 2"B@:>,>4,< L@D<.

8/ E&@*>"b 4>L@D<"P4b @ B,D&@4FH@R>48"N 4 @ D"FF<@HD,>>ZN L"8H@D"N @$V,(@ N"D"8H,D"

F@*,D04HFb & " )@8:"*, 4 D,8@<,>*"P4bN (DJBBZ JB@:>@<@R,>>ZN & @H>@T,>44 4>*4&4*J":\>ZN

BD,H,>246 B,D&@6 B"DH44 @ &@2<,V,>44 JV,D$" & D"2<,D, *@ 100 000 *@::. ES! ( BD,H,>244
8"H,(@D44 " E")", S/AC.26/1994/3, FHD. 59-66, 129-134 4 168-173 ">(:. H,8FH".

9/ % @H>@T,>44 BD,H,>246 "C4-CPHO" $Z:4 4FB@:\2@&">Z HD4 <@*,:4 F JR,H@< H@(@, RH@

BD4 42:@0,>44 F&@4N BD,H,>246 Db* 2"b&4H,:,6 >, BD@&@*4:4 D"2:4R4b <,0*J B@H,Db<4 :4R>@(@

4<JV,FH&" 4 B@H,Db<4 *@<"T>,6 <,$,:4. %&4*J R"FH4R>@(@ F@&B"*,>4b ^H4N *&JN 8"H,(@D46

4FB@:\2@&">4, H@:\8@ @*>@6 D,(D,FF44 *:b <@*,:4D@&">4b F@&@8JB>@6 &,:4R4>Z FJ<<, 2"b&:,>>ZN

B@ 8"0*@6 8"H,(@D44, $Z:@ F@RH,>@ D"2J<>Z< 4 H,N>4R,F84 &,D>Z<. !>":@(4R>Z< @$D"2@<,
RH@$Z @HD"24H\ H@, 8"8 <>@(4, 2"b&4H,:4 4FH@:8@&Z&":4 ^:,<,>HZ B@H,D\ *:b BD,*Xb&:,>4b

BD,H,>246 8"H,(@D44 "C1-Money", $Z:4 4FB@:\2@&">Z HD4 <@*,:4: B@ @*>@6 & @H>@T,>44

2"b&:,>>ZN FJ<< *:b 8@<B,>F"P44 D"FN@*@& >" HD">FB@DH 4 D"FN@*@& >" B4H">4, 4 @*>J &

@H>@T,>44 F@&@8JB>@6 &,:4R4>Z FJ<<, 2"b&:,>>ZN *:b 8@<B,>F"P44 D"FN@*@& >" 04:\,, B,D,,2* 4

*DJ(4N D"FN@*@&.
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10/ !:\H,D>"H4&>Z6 B@*N@* 8 @BD,*,:,>4` B"D"<,HD@& D,(D,FF44 <@( $Z @F>@&Z&"H\Fb >"

D"FF<@HD,>44 & 4>*4&4*J":\>@< B@Db*8, &Z$@D84 BD,H,>246 4 @P,>8, B@ @H*,:\>@FH4 8"0*@6

BD,H,>244 F 4FB@:\2@&">4,< BD,*FH"&:,>>@6 *@8J<,>H"P44, ,F:4 H"8@&"b 4<,,HFb. 1"H,<

F@@H&,HFH&J`V4, &,:4R4>Z @HD,28", @HF,8",<@(@ :4>4,6 D,(D,FF44 >" 8@@D*4>"H>@6 @F4, 4

B,D,<,>>Z, 8@^LL4P4,>HZ <@0>@ $Z:@ $Z &ZR4F:4H\ >" @F>@&, *">>ZN, B@:JR,>>ZN B@

D,2J:\H"H"< &Z$@D@R>@(@ @$2@D". A@F:, R,(@ ^H4 &,:4R4>Z 4 4FB@:\2@&":4F\ $Z *:b F@2*">4b

D,(D,FF4@>>@6 <@*,:4, BD4<,>4<@6 8@ &F,< BD,H,>24b<. G"8@6 B@*N@* >, $Z: BD4<,>,> B@ *&J<

@F>@&>Z< BD4R4>"<. %@- B,D&ZN, F JR,H@< 8"R,FH&" *@8"2"H,:\FH&, @F@$,>>@ 4N @(D">4R,>>@6

BD4<,>4<@FH4 *:b P,:,6 @P,>84, " H"80, @(D@<>@(@ D"2>@@$D"24b BD,H,>246, D"FF<@HD,>4,

BD,H,>246 & 4>*4&4*J":\>@< B@Db*8,, 8"8 BD,*FH"&:b,HFb, >, B@2&@:4:@ $Z B@:JR4H\ *@FH"H@R>@

B@F:,*@&"H,:\>ZN D,2J:\H"H@& *:b D"2D"$@H84 <@*,:4, BD4(@*>@6 *:b B@&F,<,FH>@(@ BD4<,>,>4b.
%@- &H@DZN, RD,2&ZR"6>@ T4D@8@, D"2>@@$D"24, ^:,<,>H@& 4 FJ<<, 2"b&:,>>ZN 8 &@2<,V,>4`,
F"<4N 2"b&4H,:,6 4 BD,*FH"&:,>>ZN *@8"2"H,:\FH& BD4&,:@ $Z 8 JFH">@&:,>4` HDJ*>@ B@**"`V,(@Fb

@$D"$@H8, D"2<,D" &Z$@D84.

11/ ':"&>Z< @$D"2@< B@ BD4R4>, H,N>4R,F84N F@@$D"0,>46 & H,N F:JR"bN, 8@(*" & &Z$@D8,

8@:4R,FH&@ BD,H,>246, B@FHJB4&T4N @H 8"8@(@- :4$@ 8@>8D,H>@(@ BD,*FH"&:b`V,(@ FJ$X,8H", $Z:@

F:4T8@< >,2>"R4H,:\>Z<, @>4 (DJBB4D@&":4F\ F@ FN@04<4 B@ N"D"8H,D4FH48"< BD,H,>24b<4,
B@FHJB4&T4<4 @H *DJ(@(@ 4:4 >,F8@:\84N *DJ(4N BD,*FH"&:b`V4N FJ$X,8H@&. ):b ">":42"

BD,H,>246 8"H,(@D44 "C1-Money" 4 "C4-CPHO" 4FB@:\2@&":4F\ D"2>Z, (DJBBZ. ':"&>Z<4

8D4H,D4b<4 *:b @$X,*4>,>4b BD,H,>246 & @*>J (DJBBJ $Z:4 (,@(D"L4R,F8@, <,FH@B@:@0,>4, &

F:JR", ">":42" BD,H,>246 8"H,(@D44 "C1-Money" 4 &>,T>4, F@P4":\>@- ^8@>@<4R,F84, *">>Z, @
H@<, 8"8 BD@N@*4:@ >"8@B:,>4, $@("HFH&", BD4 ">":42, BD,H,>246 8"H,(@D44 "C4-CPHO". 7D@<,

H@(@, & @H>@T,>44 B@H,D\ B@ 8"H,(@D44 "C4-CPHO" $Z:@ D"FF<@HD,>@ 8@>8D,H>@, &:4b>4, 8"0*@6

FHD">Z F 4FB@:\2@&">4,< BD@FH@6 D,(D,FF4&>@6 <@*,:4, & 8@H@D@6 @$V4, FJ<<Z, 2"b&:,>>Z, 8

&@2<,V,>4` B@H,D\ B@ 8"H,(@D44 "C4-CPHO", $Z:4 &2bHZ 2" 2"&4F4<J` B,D,<,>>J`, "

F@@H&,HFH&J`V, BD,*FH"&:b`V,, FJ$X,8HZ - 2" >,2"&4F4<Z, B,D,<,>>Z,. A@:JR,>>Z, & D,2J:\H"H,

^H@(@ B"D"<,HD4R,F84, @P,>84 8"0*@6 >,2"&4F4<@6 B,D,<,>>@6 2"H,< & >,@$N@*4<ZN F:JR"bN

4FB@:\2@&":4F\ *:b 8@DD,8H4D@&84 B,D&4R>ZN (DJBB.

12/ AD4 &>,F,>44 *">>ZN @ BD,H,>24bN BD4>4<":4F\ <,DZ 8 H@<J, RH@$Z &Zb&4H\

>,*@FH"`VJ` 4>L@D<"P4` & L@D<, *:b BD,*Xb&:,>4b BD,H,>246 BJH,< FD"&>,>4b F 4>L@D<"P4,6,
F@*,D0"V,6Fb & BD4:"(",<@6 *@8J<,>H"P44, 8@(*" H"8@&"b 4<,:"F\.

13/ Theil, H., Principles of Econometrics , (Wiley, New York, 1971) (" F H@R84

2D,>4b 2>"R,>46, @$ZR>@ &FHD,R"`V4NFb & B@B,D,R>ZN F,R,>4bN, R- 8&"*D"H @H 0,5 b&:b,HFb

@H>@F4H,:\>@ $@:\T@6 &,:4R4>@6"); Graene, William H., Econometric Analysis ,
(Macmillan, New York, 1990), p. 155.

14/ 7"8 J8"2Z&":@F\ &ZT,, & >,8@H@DZN F:JR"bN (DJBBZ B"D"<,HD@& $Z:4 J&b2">Z F

8"8@6- H@ 8@>8D,H>@6 B,D,<,>>@6, :4$@ 4<,`V,6 8"R,FH&,>>Z6 N"D"8H,D ( >"BD4<,D,
BD,*FH"&:b`V46 FJ$X,8H), :4$@ 2"8@*4D@&">>@6 8"8 *&@6>@6 ^LL,8H ( >"BD4<,D, <,FbR>"b

2"DB:"H"). %@2*,6FH&4, B,D,<,>>@6 FR4H":@F\ 2>"R4<Z<, ,F:4 8"8 <4>4<J< @*4> 42 B"D"<,HD@&

@8"2Z&":Fb 2>"R4<Z< BD4 "t- H,FH,".

15/ Rubinfeld, Daniel L., "Reference Guide on Multiple Regression" in Federal
Judicial Center, Reference Manual on Scientific Evidence (1994) p. 426.
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)@$"&:,>4, II *

A,D,R,>\ D,8@<,>*@&">>ZN 8 @B:"H, BD,H,>246 &H@D@6 B"DH44, BD,*FH"&:,>>ZN

BD"&4H,:\FH&"<4 4 <,0*J>"D@*>Z<4 @D(">42"P4b<4

EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

!9/3C 3 37 114,35

!%EGC!93a 36 625 126,95

!%EGC3a 6 189 333,45

#!MC+5= 5 18 749,45

#!='9!)+S 2 097 68 12 075 690,51

#+9['3a 3 61 039,01

#?E=3a 3 '+CO+'?%3=! 5 108 334,70

#C!1393a 1 6 636,68

#?9'!C3a 20 221 970,34

7!=!)! 134 3 879 863,25

73G!5 3 10 856,11

M?C%!G3a 7 49 640,25

73AC 2 27 140,83

Q+SE7!a C+EAI#937! 28 597 251,57

)!=3a 6 344 140,48

+'3A+G 18 439 131 132 012 193,12

]K3?A3a 2 33 988,76

K3=9a=)3a 7 147 738,87

KC!=O3a 22 453 571,99

'+C;!=3a 12 240 543,56

'C+O3a 2 30 119,28

%+='C3a 23 284 051,27

3=)3a 5 749 2 68 212 562,22

3C!= ( 3E9!;E7!a
C+EAI#937!) 264 3 473 975,51

* A,D&@>"R":\>@ 42*">@ B@* JF:@&>Z< @$@2>"R,>4,< S/AC.26/1996/R.3/
Add.1/Rev.1 @H 30 <"b 1996 (@*" H@:\8@ >" ">(:46F8@< b2Z8,.
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EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

3C9!=)3a 20 312 920,95

31C!39[ 4 38 710,74

3G!93a 4 108 929,07

aA?=3a 8 170 652,87

3?C)!=3a 4 067 13 38 173 805,70

7+=3a 1 9 688,58

7I%+5G 24 999 98 723 150,00

93%!= 2 226 1 26 143 122,53

9_7E+;#IC' 1 29 065,74

;!9!513a 7 142 847,86

;!%C3735 13 42 073,53

;!C?77? 4 36 573,30

=3)+C9!=)Y 5 108 890,55

=?%!a 1+9!=)3a 4 74 026,28

=3'+C 1 12 182,40

=3'+C3a 18 51 781,38

=?C%+'3a 2 49 933,20

A!73EG!= 190 2 084 889,72

K393AA3=Y 396 1 315 241,12

A?9[S! 119 2 192 825,30

C+EAI#937! 7?C+a 16 294 728,17

C?EE35E7!a K+)+C!O3a 1 5 587,74

E+=+'!9 6 61 674,45

E[+CC!- 9+?=+ 6 92 314,38

E3='!AIC 2 83 228,94

E9?%!73a 17 326 351,78

E9?%+=3a 4 92 313,19

E?;!93 161 914 130,30

3EA!=3a 8 158 678,20

SC3- 9!=7! 384 687 376,12

EI)!= 634 5 102 065,15
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EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

S%+O3a 29 645 202,97

S%+5O!C3a 7 119 882,29

G!39!=) 39 198 090,17

#Y%S!a _'?E9!%E7!a

C+EAI#937! ;!7+)?=3a 1 43 752,03

GI=3E 53 1 626 575,96

GICO3a 241 1 790 473,80

I'!=)! 2 42 282,98

AC??= 3+CIE!93; 90 1 361 377,06

AC??= 7I%+5G 496 5 605 638,04

AC??= %!S3='G?= 12 241 798,27

AC??= 5+;+= 56 654 706,32

I%7# #?9'!C3a 6 54 692,03

I%7# 7!=!)! 7 187 163,93

I%7# /+=+%! 4 37 760,87

E?+)3=+==?+

7?C?9+%EG%?

%+937?#C3G!=33 3

E+%+C=?5 3C9!=)33
235 4 571 331,91

?#W+)3=+==!a

C+EAI#937! G!=1!=3a 10 55 211,95

E?+)3=+==Y+ SG!GY

!;+C373 264 4 851 112,78

%[+G=!; 6 59 875,12

5+;+= 340 2 880 796,23

_'?E9!%3a 19 248 582,62

3H@(@ 62 121 216 425 057 699,08

/...
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AD4:@0,>4, II

C,T,>4, B@ &H@D@6 B"DH44 BD,H,>246 @H*,:\>ZN :4P @ &@2<,V,>44 J$ZH8@&

>" FJ<<J *@ 100 000 *@::. ES! ( BD,H,>246 8"H,(@D44 " E"), BD4>bH@,

E@&,H@< JBD"&:b`V4N 7@<B,>F"P4@>>@6 8@<4FF44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 >" ,(@ 60- < 2"F,*">44 29 <"b 1996 (@*" & /,>,&,*

E@&,H JBD"&:b`V4N,

B@:JR4& & F@@H&,HFH&44 F@ FH"H\,6 37 %D,<,>>@(@ D,(:"<,>H" JD,(J:4D@&">4b BD,H,>246

&H@D@6 *@8:"* 'DJBBZ JB@:>@<@R,>>ZN, >"2>"R,>>@6 *:b D"FF<@HD,>4b BD,H,>246 @H*,:\>ZN :4P @

&@2<,V,>44 J$ZH8@& >" FJ<<J *@ 100 000 *@::. ES! ( BD,H,>246 8"H,(@D44 " E"), 8@H@DZ6

@N&"HZ&",H 62 337 4>*4&4*J":\>ZN BD,H,>246 1/,

1. JH&,D0*",H D,8@<,>*"P44 'DJBBZ JB@:>@<@R,>>ZN 4 & F@@H&,HFH&44 F ^H4<

2. B@FH">@&:b,H &@ 4FB@:>,>4, FH"H\4 40 C,(:"<,>H" JH&,D*4H\ F:,*J`V4, J8"2">>Z, &

*@$"&:,>44 II 1 / FJ<<Z 8@<B,>F"P44 B@ FHD">"< 4:4 <,0*J>"D@*>Z< @D(">42"P4b<:

EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

!9/3C 3 37 114,35

!%EGC!93a 36 625 126,95

!%EGC3a 6 189 333,45

#!MC+5= 5 18 749,45

#!='9!)+S 2 097 68 12 075 690,51

#+9['3a 3 61 039,01

#?E=3a 3 '+CO+'?%3=! 5 108 334,70

#C!1393a 1 6 636,68

#?9'!C3a 20 221 970,34

7!=!)! 134 3 879 863,25

73G!5 3 10 856,11

M?C%!G3a 7 49 640,25

73AC 2 27 140,83

Q+SE7!a C+EAI#937! 28 597 251,57

* A,D&@>"R":\>@ 42*">@ B@* JF:@&>Z< @$@2>"R,>4,< S/AC.26/Dec.36 (1996) @H 30 <"b

1996 (@*".

1/ E<. BD4:@0,>4, I 8 >"FH@bV,<J *@8J<,>HJ.

/...
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EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

)!=3a 6 344 140,48

+'3A+G 18 439 131 132 012 193,12

]K3?A3a 2 33 988,76

K3=9a=)3a 7 147 738,87

KC!=O3a 22 453 571,99

'+C;!=3a 12 240 543,56

'C+O3a 2 30 119,28

%+='C3a 23 284 051,27

3=)3a 5 749 2 68 212 562,22

3C!= ( 3E9!;E7!a
C+EAI#937!) 264 3 473 975,51

3C9!=)3a 20 312 920,95

31C!39[ 4 38 710,74

3G!93a 4 108 929,07

aA?=3a 8 170 652,87

3?C)!=3a 4 067 13 38 173 805,70

7+=3a 1 9 688,58

7I%+5G 24 999 98 723 150,00

93%!= 2 226 1 26 143 122,53

9_7E+;#IC' 1 29 065,74

;!9!513a 7 142 847,86

;!%C3735 13 42 073,53

;!C?77? 4 36 573,30

=3)+C9!=)Y 5 108 890,55

=?%!a 1+9!=)3a 4 74 026,28

=3'+C 1 12 182,40

=3'+C3a 18 51 781,38

=?C%+'3a 2 49 933,20

A!73EG!= 190 2 084 889,72

K393AA3=Y 396 1 315 241,12

A?9[S! 119 2 192 825,30

C+EAI#937! 7?C+a 16 294 728,17

/...
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EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

C?EE35E7!a K+)+C!O3a 1 5 587,74

E+=+'!9 6 61 674,45

E[+CC!- 9+?=+ 6 92 314,38

E3='!AIC 2 83 228,94

E9?%!73a 17 326 351,78

E9?%+=3a 4 92 313,19

E?;!93 161 914 130,30

3EA!=3a 8 158 678,20

SC3- 9!=7! 384 687 376,12

EI)!= 634 5 102 065,15

S%+O3a 29 645 202,97

S%+5O!C3a 7 119 882,29

G!39!=) 39 198 090,17

#Y%S!a _'?E9!%E7!a

C+EAI#937! ;!7+)?=3a 1 43 752,03

GI=3E 53 1 626 575,96

GICO3a 241 1 790 473,80

I'!=)! 2 42 282,98

AC??= 3+CIE!93; 90 1 361 377,06

AC??= 7I%+5G 496 5 605 638,04

AC??= %!S3='G?= 12 241 798,27

AC??= 5+;+= 56 654 706,32

I%7# #?9'!C3a 6 54 692,03

I%7# 7!=!)! 7 187 163,93

I%7# /+=+%! 4 37 760,87

E?+)3=+==?+

7?C?9+%EG%?

%+937?#C3G!=33 3

E+%+C=?5 3C9!=)33
235 4 571 331,91

?#W+)3=+==!a

C+EAI#937! G!=1!=3a 10 55 211,95

E?+)3=+==Y+ SG!GY

!;+C373 264 4 851 112,78

%[+G=!; 6 59 875,12
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EHD">"

Q4F:@ BD,H,>246,
D,8@<,>*@&">>ZN

8 @B:"H,

Q4F:@ BD,H,>246, >,

D,8@<,>*@&">>ZN 8

@B:"H,

C,8@<,>*@&">>"b

8@<B,>F"P4b
( & *@::. ES!)

5+;+= 340 2 880 796,23

_'?E9!%3a 19 248 582,62

3H@(@ 62 121 216 425 057 699,08

3. &>@&\ B@*H&,D0*",H, RH@ B@F:, B@:JR,>4b FD,*FH& &ZB:"HZ $J*JH @FJV,FH&:bH\Fb &

F@@H&,HFH&44 F D,T,>4,< 17 [S/AC.26/Dec.17 (1994)];

4. >"B@<4>",H @ H@<, RH@ BD4 @FJV,FH&:,>44 &ZB:"H & F@@H&,HFH&44 F D,T,>4,< 17 4 &@

4FB@:>,>4, B@:@0,>46 D,T,>4b 18 [S/AC.26/Dec.18 (1994)] BD"&4H,:\FH&" 4 <,0*J>"D@*>Z,

@D(">42"P44 *@:0>Z D"FBD,*,:4H\ FD,*FH&", 8@H@DZ, @>4 B@:JR"H *:b @B:"HZ JH&,D0*,>>ZN

BD,H,>246, & H,R,>4, T,FH4 <,FbP,& F <@<,>H" B@:JR,>4b *,>,0>@(@ B,D,&@*", 4 >, B@2*>,, R,<

R,D,2 HD4 <,FbP" B@F:, 4FH,R,>4b ^H@(@ FD@8" @>4 *@:0>Z BD,*FH"&4H\ 4>L@D<"P4` @ H"8@<

D"FBD,*,:,>44;

5. B@FH">@&:b,H >, BD4FJ0*"H\ 8@<B,>F"P44 B@ 216 BD,H,>24b<, JB@<b>JHZ< & BJ>8H, 56
*@8:"*";

6. BD@F4H 3FB@:>4H,:\>@(@ F,8D,H"Db >"BD"&4H\ 8@B4` *@8:"*" ',>,D":\>@<J F,8D,H"D` 4

BD,BD@&@*4H\ 8@B44 *@8:"*" 4 F@@H&,HFH&J`V4N &"D4">H@& *@$"&:,>4b III F D"2$4&8@6 FJ<< *:b

8"0*@(@ @H*,:\>@(@ 2"b&4H,:b, 8"0*@<J F@@H&,HFH&J`V,<J BD"&4H,:\FH&J 4 <,0*J>"D@*>@6

@D(">42"P44, 4 >"B@<4>",H ^H4< BD"&4H,:\FH&"< 4 <,0*J>"D@*>Z< @D(">42"P4b< @$ 4N

@$b2">>@FH4 BD4>bH\ >"*:,0"V4, <,DZ 8 @$,FB,R,>4` 8@>L4*,>P4":\>@FH4 *@$"&:,>4b III 8

*@8:"*J.

-----


