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C"2*,:C"2*,: 21
C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@
F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

?$V46?$V46 @$2@D@$2@D

21.1 K4>">F4D@&">4, *,bH,:\>@FH4 B@ @8"2">4` H,N>4R,F8@6 B@<@V4 42 D,(J:bD>@(@ $`*0,H"

>"R":@F\ F BD4>bH4b D,2@:`P44 58 (I) ',>,D":\>@6 !FF"<$:,4 @H 14 *,8"$Db 1946(@*", &
8@H@D@6 !FF"<$:,b JB@:>@<@R4:" ',>,D":\>@(@ F,8D,H"Db &8:`R4H\ & $`*0,H ?D(">42"P44

?$X,*4>,>>ZN ="P46 >" 1947(@* "FF4(>@&">4b, >,@$N@*4<Z, *:b &ZB@:>,>4b H"8@6

BD@(D"<<Z & @$:"FH4 F@P4":\>@(@ @$,FB,R,>4b. E (@*"<4 ^H" *,bH,:\>@FH\ B@:JR4:"

*":\>,6T,, D"2&4H4, & ,, F,8H@D":\>@< 4 D,(4@>":\>@< "FB,8H"N. E,8H@D":\>Z,

8@>FJ:\H"H4&>Z, F:J0$Z $Z:4 JRD,0*,>Z !FF"<$:,,6 & ,, D,2@:`P44 200 (III) @H 4 *,8"$Db
1948(@*", " D,(4@>":\>Z, 8@>FJ:\H"H4&>Z, F:J0$Z — !FF"<$:,,6 & ,, D,2@:`P44 2803
(XXVI) @H 14 *,8"$Db 1971(@*".

21.2 C,(J:bD>"b BD@(D"<<" H,N>4R,F8@(@ F@HDJ*>4R,FH&" *@B@:>b,H H,N>4R,F8J` B@<@V\,
BD,*@FH"&:b,<J` D"2&4&"`V4<Fb FHD">"< 42 *DJ(4N 4FH@R>48@& L4>">F4D@&">4b. ?>"
B@-BD,0>,<J 4(D",H &"0>J` D@:\ & Db*, @$:"FH,6 @B,D"H4&>@6 *,bH,:\>@FH4 &@ <>@(4N

FHD">"N: B@RH4 &F, D"2&4&"`V4,Fb FHD">Z J8"2":4 >" >"JR>@-H,N>4R,F8@, D"2&4H4,,
F@P4":\>@, D"2&4H4,, F<b(R,>4, @FHD@HZ BD@$:,<Z >4V,HZ 4 D"2&4H4, :`*F84N D,FJDF@& &
8"R,FH&, B@FH@b>>ZN BD4@D4H,H>ZN @$:"FH,6 @8"2">4b B@<@V4 & D"<8"N ^H@6 BD@(D"<<Z.%F,
R"V, B@FHJB"`H H"80, BD@F\$Z @$ @8"2">44 B@**,D084 B@ T4D@8@<J Db*J >@&ZN

>"BD"&:,>46, H"84N, 8"8 D"2&4H4, 4>LD"FHDJ8HJDZ, J8D,B:,>4, >"P4@>":\>@(@ B@H,>P4":" &
@$:"FH4 4FF:,*@&">46 4 D"2D"$@H@8, @2*@D@&:,>4, @8DJ0"`V,6 FD,*Z 4 JFH@6R4&@, D"2&4H4,,
>"D"V4&">4, B@H,>P4":" & P,:bN B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4 & (:@$":\>ZN

^8@>@<4R,F84N JF:@&4bN, B@**,D08" BD@P,FF" >"P4@>":\>@(@ &@FFH">@&:,>4b, @$,FB,R,>4,
F&b24 <,0*J @8"2">4,< RD,2&ZR"6>@6 B@<@V4 4 D"2&4H4,<, D,L@D<" (@FJ*"DFH&,>>@(@
JBD"&:,>4b, @$,FB,R,>4, (@H@&>@FH4 8 FH4N46>Z< $,*FH&4b<, $@D\$" F >"D8@H48"<4, BD"&"
R,:@&,8" 4 B@**,D08" 4>FH4HJP4@>":\>ZN D,L@D<.

21.3 % 2>"R4H,:\>@6 <,D, D,(J:bD>"b BD@(D"<<" @D4,>H4D@&">" >" J*@&:,H&@D,>4, B@HD,$>@FH,6

>"4<,>,, D"2&4HZN FHD"> & F@@H&,HFH&44 F 8D4H,D4b<4, JFH">@&:,>>Z<4 ',>,D":\>@6

!FF"<$:,,6 4 ]8@>@<4R,F84< 4 E@P4":\>Z< E@&,H@<. 7D@<, H@(@, BD@(D"<<" "*D,F@&">"
FHD">"< F B,D,N@*>@6 ^8@>@<48@6, (*, 8:`R,&Z<4 >"BD"&:,>4b<4 B@**,D084 b&:b`HFb
H,N>4R,F8@, F@HDJ*>4R,FH&@ 4 8@>FJ:\H4D@&">4, B@ &@BD@F"< B@:4H484 & @$:"FH4 F4FH,<>ZN

D,L@D<, F@*,6FH&4, ^8@>@<4R,F8@<J D"2&4H4` 4 D"2&4H4` :`*F84N D,FJDF@&, @ND">"
@8DJ0"`V,6 FD,*Z 4 D@FH ^>,D(,H4R,F8@(@ F,8H@D".

21.4 3FN@*b 42 FJV,FH&J`V4N DJ8@&@*bV4N BD4>P4B@& @H*,:\>Z, <,D@BD4bH4b & @$:"FH4

H,N>4R,F8@(@ F@HDJ*>4R,FH&" & D"<8"N D,(J:bD>@6 BD@(D"<<Z @BD,*,:b`HFb F JR,H@<

N"D"8H,D" 2"BD@F@&, B@FHJB"`V4N @H BD"&4H,:\FH&, D,8@<,>*"P46 <,0BD"&4H,:\FH&,>>ZN
*4D,8H4&>ZN @D(">@& 4 (DJBB ^8FB,DH@& 4 JH&,D0*,>>ZN BD@(D"<< D"$@HZ. % F@@H&,HFH&44
F DJ8@&@*bV4<4 BD4>P4B"<4 FD,*FH&" >"BD"&:b`HFb >" L4>">F4D@&">4, <,D@BD4bH46 F b&>@

&ZD"0,>>Z< ^LL,8H@< <J:\H4B:48"H@D", FB@F@$>Z< @8"2"H\ 2>"R4H,:\>@, &@2*,6FH&4, >"
BD@P,FF D"2&4H4b, 8@H@DZ, F@(:"FJ`HFb F B@HD,$>@FHb<4 4 BD4@D4H,H"<4 & @$:"FH4 D"2&4H4b
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

@H*,:\>ZN FHD"> 4 F (:@$":\>@6 B@:4H48@6 & @$:"FH4 D"2&4H4b, FL@D<J:4D@&">>@6
*4D,8H4&>Z<4 @D(">"<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

21.5 % F&b24 F H,<, RH@ <"FTH"$Z 4 F@FH"& <,D@BD4bH46 & D"<8"N D,(J:bD>@6 BD@(D"<<Z

@BD,*,:,>Z F JR,H@< 4>*4&4*J":\>ZN 2"BD@F@& BD"&4H,:\FH&, BD,*:@0,>4b >" *">>@< ^H"B,
8"F"`HFb H@:\8@ @F>@&>ZN >"BD"&:,>46 *,bH,:\>@FH4 4 F@@H&,HFH&J`V4N F,8D,H"D4"HF84N

B@*D"2*,:,>46, 8@H@DZ, $J*JH @H&,R"H\ 2" ,, D,":42"P4`.

21.6 AD@(D"<<", 8@H@D"b BD,*JF<"HD4&",H @FJV,FH&:,>4, BD@,8H@& & @$:"FH4 D"2&4H4b & H"84N
@$:"FHbN, 8"8 BD"&" R,:@&,8", JBD"&:,>4, BD4D@*@B@:\2@&">4,< 4 F@P4":\>Z< D"2&4H4,<,
>"F,:,>>Z, BJ>8HZ, F<b(R,>4, @FHD@HZ BD@$:,<Z >4V,HZ, ^>,D(,H48", ^8@>@<4R,F8@,
D"2&4H4,, <,0*J>"D@*>"b H@D(@&:b 4 L4>">F4D@&">4, D"2&4H4b, >"D@*@>"F,:,>4,,
(@FJ*"DFH&,>>@, JBD"&:,>4,, L4>">FZ 4 D"2&4H4,, BD,*JBD,0*,>4, BD,FHJB>@FH4 4 J(@:@&>@,
BD"&@FJ*4,, <,0*J>"D@*>Z6 8@>HD@:\ >"* >"D8@H48"<4, FH"H4FH48", HD">FB@DH 4 F<b(R,>4,
B@F:,*FH&46 FH4N46>ZN $,*FH&46 4 RD,2&ZR"6>"b (J<">4H"D>"b B@<@V\, F@FH@4H 42 *&JN
8@<B@>,>H@&:

a) 8@>FJ:\H"H4&>@, @$F:J04&">4, >" F,8H@D":\>@< JD@&>,, @$,FB,R4&",<@,, BD4

>,@$N@*4<@FH4,),B"DH"<,>H@< B@ B@**,D08, D"2&4H4b 4 JBD"&:,>R,F8@<J @$,FB,R,>4`,
),B"DH"<,>H@< B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484,
),B"DH"<,>H@< B@ (J<">4H"D>Z< &@BD@F"<, F,8D,H"D4"H@< _=7G!), O,>HD@<

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ >"F,:,>>Z< BJ>8H"< (M"$4H"H), O,>HD@< B@

BD"&"< R,:@&,8", E,8H@D@< B@ BD,*JBD,0*,>4` BD,FHJB>@FH4 4 J(@:@&>@<J BD"&@FJ*4`
4 ;,0*J>"D@*>@6 BD@(D"<<@6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ 8@>HD@:` >"*

>"D8@H4R,F84<4 FD,*FH&"<4;

b) 8@>FJ:\H"H4&>@, @$F:J04&">4, >" D,(4@>":\>@< 4 FJ$D,(4@>":\>@< JD@&>bN,
@$,FB,R4&",<@, F,8D,H"D4"H"<4 +]7, ]7!, ]79!7, ]E71! 4 ]E7!G?.

21.7 A@ >"FH@bV,<J D"2*,:J BD,*:"(",HFb L4>">F4D@&"H\ HD4 @F>@&>ZN &4*" <,D@BD4bH46 &

@$:"FH4 H,N>4R,F8@(@ F@HDJ*>4R,FH&", " 4<,>>@: 8@>FJ:\H"H4&>Z, JF:J(4 >" 8D"H8@FD@R>@6
@F>@&,, BD@,8HZ >" <,FH"N 4 B@*(@H@&8J 8"*D@&.

7@>FJ:\H"H4&>Z,7@>FJ:\H"H4&>Z, JF:J(4JF:J(4 >">" 8D"H8@FD@R>@68D"H8@FD@R>@6 @F>@&,@F>@&,

21.8 =" @F>@&, FB,P4":\>ZN BD@F\$ BD"&4H,:\FH& @$ @8"2">44 B@<@V4 & D"<8"N D,(J:bD>@6

BD@(D"<<Z <@0,H @8"2Z&"H\Fb H,N>4R,F8@, F@*,6FH&4, & L@D<, 8@>FJ:\H"H4&>ZN JF:J( >"

8D"H8@FD@R>@6 @F>@&, & H,N F:JR"bN, 8@(*" 8@>8D,H>"b BD@$:,<" <@0,H $ZH\ D,T,>" &
8@D@H84, FD@84 4 8@(*" @>" >, @H>@F4HFb 8 J0, L4>">F4DJ,<@<J BD@,8HJ. ?F>@&>"b P,:\
H"84N JF:J( 2"8:`R",HFb & H@<, RH@$Z &Z>,FH4 D,8@<,>*"P44, 8@H@DZ, F@FH"&bH @F>@&J *:b
BD4>bH4b BD"&4H,:\FH&"<4 @B,D"H4&>ZN <,D, 4:4, ,F:4 D,R\ 4*,H @ $@:,, T4D@84N

B@HD,$>@FHbN, & H@< RH@$Z 2":@04H\ LJ>*"<,>H *:b 4N J*@&:,H&@D,>4b BJH,< @BD,*,:,>4b
4 D"2D"$@H84 BD@,8H@& F B@F:,*J`V4< 4N BD,*FH"&:,>4,< B@H,>P4":\>Z< 4FH@R>48"<

L4>">F4D@&">4b.

AD@,8HZAD@,8HZ >">" <,FH"N<,FH"N

21.9 G,N>4R,F8@, F@*,6FH&4, & L@D<, BD@,8H@& >" <,FH"N <@0,H @8"2Z&"H\Fb & @H&,H >"

8@>8D,H>Z, 2"BD@FZ BD"&4H,:\FH&, :4$@ & F&b24 F BD,*:@0,>4b<4, L@D<J:4DJ,<Z<4
D"2:4R>Z<4 F@@H&,HFH&J`V4<4 B@*D"2*,:,>4b<4 & 8@>H,8FH, 4N JH&,D0*,>>ZN BD@(D"<<

@F>@&>@6 D"$@HZ. A@^H@<J H"84, BD@,8HZ $J*JH & @F>@&>@< <,0D,(4@>":\>Z<4 4

BD,F:,*@&"H\ P,:\ @BD@$@&">4b 4 BD"8H4R,F8@(@ BD4<,>,>4b >@&ZN B@*N@*@& 8

J*@&:,H&@D,>4` B@HD,$>@FH,6 & @$:"FH4 D"2&4H4b 4:4 JFHD">,>4b D"2DZ&@&, @$D"2J`V4NFb
& H,N F:JR"bN, 8@(*" FD,*FH& 42 *DJ(4N 4FH@R>48@& >,*@FH"H@R>@, RH@$Z @N&"H4H\ @$:"FH4,
8@H@DZ< *4D,8H4&>Z, @D(">Z BD4*"`H B,D&@FH,B,>>@, 2>"R,>4,. C"2:4R>Z, <,D@BD4bH4b
$J*JH F@R,H"H\Fb H"84< @$D"2@<, RH@$Z >"4$@:,, B@:>@ J*@&:,H&@D4H\ 8@>8D,H>Z,
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

B@HD,$>@FH4 4 *@$4H\Fb <"8F4<":\>@(@ ^LL,8H" <J:\H4B:48"H@D" & D"<8"N D,(J:bD>@6

BD@(D"<<Z.

A@*(@H@&8"A@*(@H@&8" 8"*D@&8"*D@&

21.10 A@*(@H@&8" 8"*D@& @FJV,FH&:b,HFb & 2>"8 BD42>">4b 8:`R,&@6 D@:4, 8@H@DJ` :`*F84,

D,FJDFZ 4(D"`H & BD@P,FF, D"2&4H4b 4, F:,*@&"H,:\>@, & J*@&:,H&@D,>44 B@HD,$>@FH,6 &
>"*:,0"V4< @$D"2@< B@*(@H@&:,>>ZN 4 8&":4L4P4D@&">>ZN 8"*D"N >" >"P4@>":\>@< JD@&>,.
M@Hb B@HD,$>@FH4 & BD@L,FF4@>":\>@6 B@*(@H@&8, 2"R"FHJ` J*@&:,H&@Db`HFb BJH,< @8"2">4b

>" 8D"H8@FD@R>@6 @F>@&, 8@>FJ:\H"H4&>ZN JF:J( 4 @FJV,FH&:,>4b BD@,8H@& >" <,FH"N, R"FH\
D,FJDF@& D,(J:bD>@6 BD@(D"<<Z $J*,H 4FB@:\2@&"H\Fb *:b BD@&,*,>4b F,<4>"D@& 4

BD"8H48J<@& & @$:"FHbN, & 8@H@DZN B@H,>P4":\>@ <@0>@ *@FH4(>JH\ ^LL,8H"

<J:\H4B:48"H@D"; ^H4 F,<4>"DZ 4 BD"8H48J<Z $J*JH @D(">42@&Z&"H\Fb *:b >"P4@>":\>ZN
F@HDJ*>48@&, @H&,R"`V4N 2" &@BD@FZ L@D<4D@&">4b B@:4H484, B:">4D@&">4b 4 JBD"&:,>4b.

21.11 AD@P,*JDZ,BD4<,>4<Z, 8 D,(J:bD>@6 BD@(D"<<,, $Z:4 JFH">@&:,>Z ',>,D":\>@6!FF"<$:,,6
& ,, D,2@:`P44 2514 (XXIV) @H 21 >@b$Db 1969(@*", & 8@H@D@6 @>" @*@$D4:" BD,*:@0,>4b
]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H", F@*,D0"V4,Fb & ,(@ D,2@:`P44 1434 (XLVII). %
F@@H&,HFH&44 F ^H4<4 BD@P,*JD"<4, BD4 >,@$N@*4<@FH4, 3FB@:>4H,:\>@<J F@&,HJ AC??=
BD,*FH"&:b`HFb ,0,(@*>Z, *@8:"*Z @ N@*, @FJV,FH&:,>4b BD@(D"<<Z, " ',>,D":\>@6
!FF"<$:,, — @HR,HZ @$ 4FB@:>,>44 $`*0,H".

21.12 7"8 42&,FH>@, & BJ>8H, 35 R"FH4 II F&@,6 D,2@:`P44 50/214 ',>,D":\>"b !FF"<$:,b

B@FH">@&4:" JH&,D*4H\ D"FN@*Z B@ *">>@<J D"2*,:J >" 1996-1997(@*Z & H@< 0, @$X,<,, RH@
4 & 1994-1995(@*"N. ]H@H B@*N@* $Z: B@*H&,D0*,> & D,2@:`P44 51/222 A @H 18 *,8"$Db
1996(@*".A@^H@<J B,D&@>"R":\>Z, "FF4(>@&">4b >" 1996-1997(@*Z & D"2<,D, 44 814 700*@::.
ES! B@F:, 4N B,D,F<@HD" $Z:4 F@8D"V,>Z >" 7 438 800*@::. ES!, H.,. *@ H@(@ 0, JD@&>b,
RH@ 4 & 1994-1995(@*"N, 8@(*" @>4 F@FH"&4:4 37 375 900*@::. ES!.

21.13 ?BZH, >"8@B:,>>Z6 & N@*, 4FB@:>,>4b $`*0,H" B@ BD@(D"<<"< & H,R,>4, *&JN(@*4R>@(@
B,D4@*" 1996-1997(@*@&, F&4*,H,:\FH&J,H @ H@<, RH@ 42-2" F@8D"V,>4b "FF4(>@&">46 B@ ^H@<J
D"2*,:J E,8D,H"D4"H >, F<@( & B@:>@< @$X,<, 4 F&@,&D,<,>>@ @HD,"(4D@&"H\ >" <>@(4,

BD@F\$Z BD"&4H,:\FH& @ BD,*@FH"&:,>44 8@>FJ:\H"H4&>ZN JF:J(, @D(">42"P44 B@*(@H@&84
8"*D@& 4 @FJV,FH&:,>44 BD@,8H@& >" <,FH"N. ):b H@(@ RH@$Z 8"8-H@ 4FBD"&4H\ ^HJ

>,J*@&:,H&@D4H,:\>J` F4HJ"P4`, BD,*:"(",HFb J&,:4R4H\ @$X,< D,FJDF@& >" 6 644 000*@::.
ES!.% F:JR", JH&,D0*,>4b ^H@(@ BD,*:@0,>4b ',>,D":\>@6 !FF"<$:,,6 BD,*B@:"(",HFb, RH@
& $J*JV,< D,"(4D@&">4, >" BD@F\$Z @$ @8"2">44 B@<@V4 FJV,FH&,>>@ J:JRT4HFb F H@R84

2D,>4b 8"R,FH&", FD@8@& 4FB@:>,>4b 4 8@:4R,FH&".

21.14 E&@*>Z, B@HD,$>@FH4 & D,FJDF"N, BD,*:"(",<Z, B@ ^H@<J D"2*,:J, BD4&@*bHFb & H"$:4P, 21.1
>40,.

G"$:4P" 21.1
E&@*>Z,E&@*>Z, B@HD,$>@FH4B@HD,$>@FH4 FF D"2$4&8@6D"2$4&8@6 B@B@ 8@<B@>,>H"<8@<B@>,>H"<
(% HZF. *@::. ES!)

7@<B@>,>H
C"FN@*Z 2"

1994-1995((.

!FF4(>@-
&">4b >"

1996-1997((.

C@FH @$X,<" D,FJDF@&
3H@(@ *@
B,D,FR,H"

EJ<<"
B,D,FR,H"

E<,H" >"
1998-1999((.EJ<<" % BD@P,>H"N

A. 7@>FJ:\H"H4&>Z, JF:J(4
>" F,8H@D":\>@< JD@&>, 15 478,2 15 478,2 3 608,6 23,3 19 086,8 522,0 19 608,8

B. 7@>FJ:\H"H4&>Z, JF:J(4
>" D,(4@>":\>@< 4
FJ$D,(4@>":\>@< JD@&>bN 21 897,7 21 897,7 3 035,4 13,8 24 933,1 1 379,9 26 313,0

3H@(@3H@(@ 37 375,9 37 375,9 6 644,0 17,7 44 019,9 1 901,9 45 921,8
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

21.15 I&,:4R,>4, B@HD,$>@FH,6 & D,FJDF"N (6 644 000*@::. ES!) @$,FB,R4H &Z*,:,>4, D,FJDF@& &
@$X,<,, F@B@FH"&4<@< F 4N @$X,<@<, B,D&@>"R":\>@ 4FBD@T,>>@< >" *&JN(@*4R>Z6 B,D4@*
1996-1997(@*@&. K"8H4R,F84 &F, *@B@:>4H,:\>Z, D,FJDFZ $J*JH 4FB@:\2@&"H\Fb *:b

L4>">F4D@&">4b >@&ZN 4 (4$84N <,D D,"(4D@&">4b >" BD@F\$Z BD"&4H,:\FH& @$ @8"2">44

B@<@V4. ?8"2">4, 8@>FJ:\H"H4&>ZN JF:J( >" D,(4@>":\>@< 4 <,0D,(4@>":\>@< JD@&>bN &
@$X,<, 2184R,:@&,8@-<,FbP,& & *&JN(@*4R>@< B,D4@*, 1998-1999(@*@& $J*,H BD"8H4R,F84
F@@H&,HFH&@&"H\ 4N @$X,<J & *&JN(@*4R>@< B,D4@*, 1996-1997(@*@& (2136). % D,2J:\H"H,

J&,:4R4HFb 8@:4R,FH&@ D,FJDF@&, >"BD"&:b,<ZN >" L4>">F4D@&">4, >@&ZN <,D@BD4bH46,
8@H@DZ, $J*JH BD@&@*4H\Fb >" ^8FB,D4<,>H":\>@6 @F>@&,, 4 JFHD">,>4, D"2DZ&@& & H,N
F:JR"bN, 8@(*" &@2<@0>@FH\ BD4&:,R,>4b FD,*FH& 42 *DJ(4N 4FH@R>48@& *:b L4>">F4D@&">4b
@F@$ZN B@HD,$>@FH,6 @HFJHFH&J,H. ]H@H B@*N@* $J*,H B@:>@FH\` F@2&JR,> DJ8@&@*bV4<

BD4>P4B"< 4FB@:\2@&">4b D,FJDF@& D,(J:bD>@6 BD@(D"<<Z, @*@$D,>>Z< 3FB@:>4H,:\>Z<
F@&,H@< AC??= & ,(@ D,T,>44 80/42@H 27 4`>b 1980(@*".

A. 7@>FJ:\H"H4&>Z,7@>FJ:\H"H4&>Z, JF:J(4JF:J(4 >">" F,8H@D":\>@<F,8H@D":\>@< JD@&>,JD@&>,

G"$:4P" 21.2
E&@*>Z,E&@*>Z, B@HD,$>@FH4B@HD,$>@FH4 FF D"2$4&8@6D"2$4&8@6 B@B@ BD@(D"<<"<BD@(D"<<"<a

(% HZF. *@::. ES!)

1998-1999(@*Z, F D"2$4&8@6 B@ @D(">42"P4b<-4FB@:>4H,:b<

C"FN@*Z
2" 1994-
1995((.

!FF4(>@-
&">4b >"

1996-
1997((.

),B"DH"-
<,>H B@

B@**,D08,
D"2&4H4b 4
JBD"&:,>-
R,F8@<J
@$,FB,R,-

>4`

),B"DH"-
<,>H B@
^8@>@<4-
R,F8@6 4
F@P4":\-
>@6 4>-

L@D<"P44
4 ">":42J
B@:4H484 _=7G!)

O,>HD ?D-
(">42"P44
?$X,*4>,>-
>ZN ="P46
B@ >"F,-
:,>>Z<
BJ>8H"<
(M"$4H"H)

AD,*JBD,-
0*,>4,
BD,FHJB-
>@FH4 ;A7=E??=

O,>HD B@
BD"&"<

R,:@&,8"

),B"DH"-
<,>H B@
(J<">4-
H"D>Z<

&@BD@F"<

E<,H" >"
1998-

1999((.

1. EH"H4FH48" 1 191,7 1 191,6 2 000,6 — — — — — — — 2 000,6

2. ="D@*@>"F,:,>4, 247,9 248,0 379,0 — — — — — — — 379,0

3. '@FJ*"DFH&,>>@,
JB-D"&:,>4,,
L4>">FZ 4
D"2&4H4, 2 697,2 2 536,8 — 3 303,1 — — — — — — 3 303,1

4. ?8DJ0"`V"b FD,*"
4 JBD"&:,>4, F@P4-
":\>Z< D"2&4H4,< 5 085,2 5 245,7 — 4 768,8 — — — — — — 4 768,8

5. ':@$":42"P4b 4
D"2&4H4, — — — — 506,4 — — — — — 506,4

6. 3>&,FH4P44, D"2&4-
H4, BD,*BD4bH46 4
H,N>@:@(4b — — — — 460,0 — — — — — 460,0

7. ;,0*J>"D@*>"b
H@D(@&:b H@&"D"<4
4 JF:J("<4 4
&@BD@-FZ FZD\,&ZN
H@&"-D@& 1 330,1 1 330,2 — — 1 330,2 — — — — — 1 330,2

8. /4:\, 4 F@P4":\-
>Z, JF:J(4 873,5 873,4 — — — 462,6 — — — — 462,6

9. IBD"&:,>4, (@D@*-
F84< N@2b6FH&@< — — — — — 300,0 — — — — 300,0
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

1998-1999(@*Z, F D"2$4&8@6 B@ @D(">42"P4b<-4FB@:>4H,:b<

C"FN@*Z
2" 1994-
1995((.

!FF4(>@-
&">4b >"

1996-
1997((.

),B"DH"-
<,>H B@

B@**,D08,
D"2&4H4b 4
JBD"&:,>-
R,F8@<J
@$,FB,R,-

>4`

),B"DH"-
<,>H B@
^8@>@<4-
R,F8@6 4
F@P4":\-
>@6 4>-

L@D<"P44
4 ">":42J
B@:4H484 _=7G!)

O,>HD ?D-
(">42"P44
?$X,*4>,>-
>ZN ="P46
B@ >"F,-
:,>>Z<
BJ>8H"<
(M"$4H"H)

AD,*JBD,-
0*,>4,
BD,FHJB-
>@FH4 ;A7=E??=

O,>HD B@
BD"&"<

R,:@&,8"

),B"DH"-
<,>H B@
(J<">4-
H"D>Z<

&@BD@F"<

E<,H" >"
1998-

1999((.

10. ?8DJ0"`
V"b
FD,*" 4
4>LD"FHD
J8HJD" — — — — — 200,0 — — — — 200,0

11. AD,*JBD,
0*,>4,
BD,FHJB>
@FH4 4
J(@-
:@&>@,
BD"&@FJ*
4, 938,2 938,3 — — — — 1 170,1 — — — 1 170,1

12. AD,*JBD,
0*,>4, 4
F@8D"V,
>4,
<"FT-
H"$@&
2:@JB@HD
,$:,->4b
>"D8@H48
"<4,
:48&4*"P
4b >,2"-
8@>>ZN
8J:\HJD 4
BD,F,R,>
4,
>,2"8@>-
>@(@
@$@D@H"
>"D8@-
H48@& — — — — — — — 459,9 — — 459,9

13. 7@>FJ:\H
"H4&>Z,
JF:J(4,
H,N>4R,F
8@,
F@HDJ*>4
R,FH&@,
B@**,D0
8" BD@P,-
*JD
JFH">@&:
,>4b
L"8H@&,
8"F"`V4
NFb BD"&
R,:@&,8"
4
<,D@BD4
bH46 >"
<,FH"N 2 236,5 2 236,4 — — — — — — 3 359,9 — 3 359,9

14. I<,>\T,
>4, @B"F-
>@FH4
FH4N46>
ZN
$,*FH&46 877,9 877,8 — — — — — — — 908,2 908,2

3H@(@3H@(@
15

478,2 15 478,2 2 379,6 8 071,9 2 296,6 962,6 1 170,1 459,9 3 359,9 908,2 19 608,8
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

a C"2$4&8" <@0,H $ZH\ 42<,>,>" & F&b24 F B@FHJB"`V4<4 BD@F\$"<4 @$ @8"2">44 B@<@V4 4 BD4&@*4HFb H@:\8@ & 4::`FHD"H4&>ZN P,:bN.

21.16 7@>FJ:\H"H4&>Z, JF:J(4 >" F,8H@D":\>@< JD@&>, @N&"HZ&"`H BD@(D"<<Z & @$:"FH4 BD"&

R,:@&,8", JBD"&:,>4b BD4D@*@B@:\2@&">4,< 4 F@P4":\>@(@ D"2&4H4b, >"F,:,>>ZN BJ>8H@&,
H@D(@&:4 4 D"2&4H4b, >"D@*@>"F,:,>4b, (@FJ*"DFH&,>>@(@ JBD"&:,>4b, L4>">F@& 4 D"2&4H4b,
BD,*JBD,0*,>4b BD,FHJB>@FH4 4 J(@:@&>@(@ BD"&@FJ*4b, <,0*J>"D@*>@(@ 8@>HD@:b >"*
>"D8@H4R,F84<4 FD,*FH&"<4, FH"H4FH484 4 RD,2&ZR"6>@6 (J<">4H"D>@6 B@<@V4. 7"8 &4*>@
42 H"$:4PZ 21.2,F<,H>Z, B@HD,$>@FH4 F@FH"&:b`H 19 608 800*@::. ES!, 4:4 43,4BD@P,>H"
&F,(@ @$X,<" D,FJDF@& B@ D"2*,:J 21.

21.17 AD,*B@:"(",HFb, RH@ & *&JN(@*4R>@< B,D4@*, 1998-1999(@*@& & F&b24 F @8"2">4,<

8@>FJ:\H"H4&>ZN JF:J( >" <,0D,(4@>":\>@< JD@&>, B@HD,$J,HFb 744 R,:@&,8@-<,FbP" B@
FD"&>,>4` F 720 R,:@&,8@-<,FbP"<4 & *&JN(@*4R>@< B,D4@*, 1996-1997(@*@&. I&,:4R,>4, >"
24 R,:@&,8@-<,FbP" F&b2">@ F &Z*,:,>4,< D,FJDF@& *:b ;,0*J>"D@*>@6 BD@(D"<<Z

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ 8@>HD@:` >"* >"D8@H4R,F84<4 FD,*FH&"<4.

1. ]8@>@<4R,F8"b]8@>@<4R,F8"b 44 F@P4":\>"bF@P4":\>"b 4>L@D<"P4b4>L@D<"P4b 44 ">":42">":42
B@:4H484B@:4H4841: 2 379 600*@::*@::. ES!ES!

21.18 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb )]E3!A 4 $J*JH >"BD"&:,>Z >" *@FH40,>4,

P,:,6 B@*BD@(D"<< 7.1 «EH"H4FH48"» 4 7.2 «="D@*@>"F,:,>4,» BD@(D"<<Z 7 «]8@>@<4R,F8"b
4 F@P4":\>"b 4>L@D<"P4b 4 ">":42 B@:4H484» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-
2001(@*@& (A/51/6/Rev.14 Rev.1/Corr.1).

21.19 % 1998-1999(@*"N @F>@&>@, &>4<">4, BD4 @FJV,FH&:,>44 ^H4N <,D@BD4bH46 $J*,H B@-
BD,0>,<J J*,:bH\Fb F@2*">4` 4/4:4 J8D,B:,>4` 4>FH4HJP4@>":\>@(@ B@H,>P4":"

>"P4@>":\>ZN FH"H4FH4R,F84N F4FH,< D"2&4&"`V4NFb FHD"> 4 >"D"V4&">4` B@H,>P4":"

D"2&4&"`V4NFb FHD"> & @$:"FH4 D"2D"$@H84 >"P4@>":\>@6 *,<@(D"L4R,F8@6 4 F&b2">>@6 F >,6

B@:4H484 & P,:bN ^LL,8H4&>@(@ @FJV,FH&:,>4b AD@(D"<<Z *,6FH&46 ;,0*J>"D@*>@6

8@>L,D,>P44 B@ >"D@*@>"F,:,>4` 4 D"2&4H4`.

;,D@BD4bH4b;,D@BD4bH4b

21.20 % F&b24 F ^H4<4 B@*BD@(D"<<"<4 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. EH"H4FH48": 2 000 600*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b

8@>FJ:\H4D@&">4b B@ &@BD@F"< FH"H4FH484 4 @$D"$@H84 FH"H4FH4R,F84N *">>ZN &

P,:bN J8D,B:,>4b >"P4@>":\>@(@ B@H,>P4":" & H"84N @$:"FHbN, 8"8 @$D"$@H8"
*">>ZN 4 4>L@D<"H48" 4 F4FH,<" >"P4@>":\>ZN FR,H@&, 8@H@DZ< EH"H4FH4R,F8"b
8@<4FF4b BD4*",H B,D&@FH,B,>>@, 2>"R,>4,; 4,BD4 >,@$N@*4<@FH4, & *DJ(4N @$:"FHbN
FH"H4FH484;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, HD,N BD"8H48J<@&/F,<4>"D@& B@ &@BD@F"<

>,L@D<":\>@(@ F,8H@D", @8DJ0"`V,6 FD,*Z 4 *DJ(4< &@BD@F"<, @BD,*,:b,<Z<
EH"H4FH4R,F8@6 8@<4FF4,6. AD@&,*,>4, ^H4N BD"8H48J<@& @8"0,H D"2&4&"`V4<Fb
FHD">"< B@<@V\ & J8D,B:,>44 4N B@H,>P4":" & BD4@D4H,H>ZN @$:"FHbN FH"H4FH484;

1 1"(@:@&@8 F@@H&,HFH&J,H >"2&">4` BD@(D"<<Z FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@& (A/51/6/Rev.14
Rev.1/Corr.1).
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

iii) FH4B,>*44.AD,*@FH"&:,>4, 24 FH4B,>*46 BD,*FH"&4H,:b< D"2&4&"`V4NFb FHD"> *:b
B@&ZT,>4b 4N BD@L,FF4@>":\>ZN 2>">46 & @$:"FH4 FH"H4FH484 4 B@@VD,>4b

H,N>4R,F8@(@ F@HDJ*>4R,FH&" <,0*J D"2&4&"`V4<4Fb FHD">"<4;

b) A@*BD@(D"<<" 2. ="D@*@>"F,:,>4,: 379 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 *:b @8"2">4b H,N>4R,F8@6 B@**,D084
& @FJV,FH&:,>44 BD@(D"<< @ND">Z D,BD@*J8H4&>@(@ 2*@D@&\b, & H@< R4F:, BD@(D"<<
B:">4D@&">4b F,<\4, 4 B@ H"84< &@BD@F"<, 8"8 F<,DH>@FH\, &>JHD,>>bb 4

<,0*J>"D@*>"b <4(D"P4b, *,<@(D"L4R,F84, @P,>84 4 BD@(>@2Z, @FJV,FH&:,>4,
*,<@(D"L4R,F8@6 B@:4H484 4 BD@(D"<< B@ &@BD@F"< D"2&4H4b 4 4>L@D<"P4@>>Z,

H,N>@:@(44;

ii) BD@,8HZ >" <,FH"N. ?FJV,FH&:,>4, >" <,FH"N BD@,8H@& & P,:bN @8"2">4b B@<@V4 &
D"2D"$@H8, 4 D,":42"P44 FHD"H,(46 & @$:"FH4 >"D@*@>"F,:,>4b 4 D"2&4H4b,
BD@L,FF4@>":\>"b B@*(@H@&8" B@ &@BD@F"< >"D@*@>"F,:,>4b 4 D"2&4H4b, ">":42
*,<@(D"L4R,F84N *">>ZN 4 *,<@(D"L4R,F84, 4FF:,*@&">4b, @P,>8" BD@(D"<< &

@$:"FH4 >"D@*@>"F,:,>4b 4 @ND">Z D,BD@*J8H4&>@(@ 2*@D@&\b.

2. A@**,D08"A@**,D08" D"2&4H4bD"2&4H4b 44 JBD"&:,>R,F8@,JBD"&:,>R,F8@, @$,FB,R,>4,@$,FB,R,>4,1:
8 071 900*@::*@::. ES!ES!

21.21 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb ),B"DH"<,>H@< B@ B@**,D08, D"2&4H4b 4

JBD"&:,>R,F8@<J @$,FB,R,>4` 4 $J*JH >"BD"&:,>Z >" *@FH40,>4, P,:,6 B@*BD@(D"<< 8.1
«'@FJ*"DFH&,>>@, JBD"&:,>4,, L4>">FZ 4 D"2&4H4,» 4 8.2 «?8DJ0"`V"b FD,*" 4 JBD"&:,>4,
F@P4":\>Z< D"2&4H4,<» BD@(D"<<Z 8 «A@**,D08" D"2&4H4b 4 JBD"&:,>R,F8@, @$,FB,R,>4,»
FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

21.22 % 1998-1999(@*"N B@<@V\ $J*,H @8"2Z&"H\Fb D"2&4&"`V4<Fb FHD">"< 4 FHD">"< F B,D,N@*>@6
^8@>@<48@6 a) *:b >"D"V4&">4b 4N :`*F8@(@ 4 4>FH4HJP4@>":\>@(@ B@H,>P4":" 4

4>LD"FHDJ8HJDZ 4 D"2D"$@H84 4 BD@&,*,>4b 8@<B:,8F>@6 B@:4H484, BD42&">>ZN

FB@F@$FH&@&"H\ JFH@6R4&@<J D@FHJ 4 D"2&4H4` >" @F>@&, ^LL,8H4&>@(@ (@FJ*"DFH&,>>@(@

JBD"&:,>4b 4 L4>">F4D@&">4b, 4 b) *:b H,@D,H4R,F8@(@ @F<ZF:,>4b, D"2D"$@H84 4

@FJV,FH&:,>4b >" >"P4@>":\>@< JD@&>, BD"8H4R,F84N, FH"&bV4N &@ (:"&J J(:" 4>H,D,FZ
R,:@&,8" BD@(D"<< F J*,:,>4,< @F@$@(@ &>4<">4b &2"4<@F&b24 <,0*J BD4D@*>Z<4 D,FJDF"<4,
JBD"&:,>4,< BD4D@*@B@:\2@&">4,< 4 ^8@>@<4R,F84< 4 F@P4":\>Z< D"2&4H4,<.

;,D@BD4bH4b;,D@BD4bH4b

21.23 % F&b24 F ^H4<4 B@*BD@(D"<<"<4 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. '@FJ*"DFH&,>>@, JBD"&:,>4,, L4>">FZ
4 D"2&4H4,: 3 303 100*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b @8"2">4b
B@<@V4 & F:,*J`V4N &@BD@F"N: D"2D"$@H8" B@:4H484 & @$:"FH4 JBD"&:,>4b >" F"<ZN
&ZF@84N JD@&>bN @D(">42"P44 (@FJ*"DFH&,>>@(@ JBD"&:,>4b, D,@D(">42"P4b

JBD"&:,>4b, D,L@D<" (D"0*">F8@6 F:J0$Z, B@<@V\ & BD@&,*,>44 &Z$@D@&,
&@2<@0>@FH4 (@FJ*"DFH&" & *,:, J:JRT,>4b LJ>8P4@>4D@&">4b (@FJ*"DFH&,>>@(@

F,8H@D", &@2<@0>@FH4 (@FJ*"DFH&" & *,:, D"2&4H4b 4>LD"FHDJ8HJDZ 4 @ND">Z

@8DJ0"`V,6 FD,*Z, &@FFH">@&:,>4, 4 D,8@>FHDJ8P4b (@FJ*"DFH&,>>@(@ <,N">42<"
& B@FH8@>L:48H>Z6 B,D4@*, (@FJ*"DFH&,>>Z, FHDJ8HJDZ, &,*"`V4, &@BD@F"<4
F@P4":\>@(@ D"2&4H4b, JBD"&:,>4, L4>">F"<4, B@FH">@&8" JR,H" 4 @HR,H>@FH4 &
(@FJ*"DFH&,>>ZN @D(">"N 4 &2"4<@*,6FH&4, (@FJ*"DFH&,>>@(@ 4 R"FH>@(@ F,8H@D@&;

7



C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

ii) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, 10 BD"8H48J<@& B@ &@BD@F"< D,L@D<Z JBD"&:,>4b
(@FJ*"DFH&,>>Z< F,8H@D@<, &2"4<@@H>@T,>46 B@:@& & F4FH,<"N (D"0*">F8@6

F:J0$Z, JBD"&:,>4b 4 JR"FH4b (D"0*">F8@(@ @$V,FH&", F4FH,< (@FJ*"DFH&,>>@(@

JBD"&:,>4b 4 4>L@D<"P44, B@FH">@&84 JR,H" 4 @HR,H>@FH4 & (@FJ*"DFH&,>>ZN

@D(">"N, J8D,B:,>4b ^H4R,F84N >@D< & *,bH,:\>@FH4 (@FJ*"DFH&,>>ZN @D(">@& 4

D"2&4H4b R"FH>@(@ F,8H@D";

b) A@*BD@(D"<<" 2. ?8DJ0"`V"b FD,*" 4 JBD"&:,>4, F@P4":\>Z<
D"2&4H4,<: 4 768 800*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b @8"2">4b
B@<@V4 B@ &@BD@F"< D"2D"$@H84 B@:4H484 4 FHD"H,(46 & @$:"FH4

<"8D@^8@>@<4R,F8@(@ D"2&4H4b, >@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44,
B@:4H484 4 FHD"H,(46 & @$:"FH4 F@P4":\>@(@ D"2&4H4b, F4FH,< 8"DH@(D"L44 4

4>L@D<"P44 @ 2,<,:\>ZN D,FJDF"N, 8@<B:,8F>@(@ D"2&4H4b &@*>ZN D,FJDF@& 4
JBD"&:,>4b 4<4 4 B:">4D@&">4b 4 JBD"&:,>4b & @$:"FH4 <4>,D":\>ZN D,FJDF@&;

ii) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, 10 BD"8H48J<@& B@ &@BD@F"<<"8D@^8@>@<4R,F8@6
B@:4H484 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6, ^8@>@<4R,F8@6 FH"$4:\>@FH4 &

B@FH8@>L:48H>ZN F4HJ"P4bN, F@P4":\>@6 4>H,(D"P44 4 F@P4":\>@(@ D"2&4H4b,
F@2*">4b D,(4@>":\>ZN ^>,D(,H4R,F84N F,H,6, ^>,D(,H484 4 @8DJ0"`V,6 FD,*Z,
F4FH,< 8"DH@(D"L44 4 4>L@D<"P44 @ 2,<,:\>ZN D,FJDF"N, JBD"&:,>4b &@*>Z<4 4
<4>,D":\>Z<4 D,FJDF"<4 F J*,:,>4,< @F@$@(@ &>4<">4b ?$V,F4FH,<>@6

FB,P4":\>@6 4>4P4"H4&, ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ !LD48,.

3. G@D(@&:bG@D(@&:b 44 D"2&4H4,D"2&4H4,1: 2 296 600*@::*@::. ES!ES!

21.24 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb _=7G!) 4 $J*JH >"BD"&:,>Z >" *@FH40,>4,

P,:,6 B@*BD@(D"<< 9.1 «':@$":42"P4b 4 D"2&4H4,», 9.2 «3>&,FH4P44, D"2&4H4, BD,*BD4bH46
4 H,N>@:@(4b» 4 9.3 «;,0*J>"D@*>"b H@D(@&:b H@&"D"<4 4 JF:J("<4 4 &@BD@FZ FZD\,&ZN

H@&"D@&»BD@(D"<<Z 9 «G@D(@&:b 4 D"2&4H4,» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

21.25 % 1998-1999(@*"N @F>@&>@, &>4<">4, BD4 @FJV,FH&:,>44 D,(J:bD>@6 BD@(D"<<Z _=7G!)
& @$:"FH4 H,N>4R,F8@(@ F@HDJ*>4R,FH&" $J*,H J*,:bH\Fb J8D,B:,>4` B@H,>P4":"

D"2&4&"`V4NFb FHD"> 4 4N @$X,*4>,>46 & *,:, "8H4&42"P44 D,(4@>":\>@6 ^8@>@<4R,F8@6

4>H,(D"P44 4 4>H,(D"P44 4N ^8@>@<484 & <4D@&J` ^8@>@<48J. ]H4 <,D@BD4bH4b $J*JH
@FJV,FH&:bH\Fb F JR,H@< B@HD,$>@FH,6, &@2>48"`V4N & B,D4@* B@F:, IDJ(&"6F8@(@ D"J>*".
_=7G!) $J*,H 4 *":,, &>@F4H\ F&@6 &8:"* & J8D,B:,>4, B@H,>P4":" D"2&4&"`V4NFb FHD">

B@ D"2D"$@H8, ^LL,8H4&>ZN FHD"H,(46 4 BD@(D"<<>ZN B@*N@*@&, >"BD"&:,>>ZN >"

"8H4&42"P4` ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" _(-_( 4 4>H,(D"P4` 4N ^8@>@<484 &

(:@$":\>J` ^8@>@<48J.

;,D@BD4bH4b;,D@BD4bH4b

21.26 % F&b24 F ^H4<4 B@*BD@(D"<<"<4 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. ':@$":42"P4b 4 D"2&4H4,: 506 400*@::. ES!:

i) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, *&JN BD"8H48J<@& *:b FH"DT4N *@:0>@FH>ZN :4P,
JR"FH&J`V4N & D"$@H, @$X,*4>,>46 B@ ^8@>@<4R,F8@<J F@HDJ*>4R,FH&J

D"2&4&"`V4NFb FHD">;

ii) BD@,8HZ >" <,FH"N. ?FJV,FH&:,>4, R,HZD,N BD@,8H@& B@ &@BD@F"< D"2D"$@H84

BD@,8H@& H,N>4R,F8@6 B@<@V4, BD42&">>ZN "8H4&424D@&"H\ ^8@>@<4R,F8@,

F@HDJ*>4R,FH&@ <,0*J D"2&4&"`V4<4Fb FHD">"<4 >" @F>@&, @$<,>" @BZH@< 4
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

H,N>4R,F84<4 2>">4b<4 4 FB@F@$"<4 BD@42&@*FH&" @BD,*,:,>4b 4>H,(D"P4@>>Z<4

@$X,*4>,>4b<4 B@HD,$>@FH,6 & H,N>4R,F8@6 B@<@V4 >" <,FH"N 4 B@4F8"

BD"8H4R,F84N 4 @B,D"H4&>ZN BJH,6 4N J*@&:,H&@D,>4b, B@*(@H@&84 8"*D@&

FB,P4":4FH@& & @$:"FH4 BD@&,*,>4b B,D,(@&@D@& B@ BD@$:,<"< <,0*J>"D@*>@6

8@<<,DR,F8@6 *4B:@<"H44 4 <@$4:42"P44 FD,*FH& >" L4>">F4D@&">4, @B,D"H4&>@6

*,bH,:\>@FH4;

b) A@*BD@(D"<<" 2. 3>&,FH4P44, D"2&4H4, BD,*BD4bH46 4 H,N>@:@(4b: 460 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b @8"2">4b
B@<@V4 & D,T,>44 BD@$:,< 4 &@BD@F@& 4>H,(D"P44, :4$,D":42"P44 H@D(@&:4 4
H"<@0,>>@(@ F@HDJ*>4R,FH&", F@2*">4b 4>FH4HJP4@>":\>@(@ B@H,>P4":" 4

>":"04&">4b $@:,, H,F>ZN 8@>H"8H@& 4 F@HDJ*>4R,FH&" <,0*J BD,*BD4bH4b<4,
&@2<@0>@FH,6 *:b D"2&4H4b F@HDJ*>4R,FH&" & @$:"FH4 H@D(@&:4, J(:J$:,>4b

F@HDJ*>4R,FH&" B@ *,>,0>@-8D,*4H>Z<, L4>">F@&Z< 4 4>&,FH4P4@>>Z< &@BD@F"<,
D"FT4D,>4b 4 J8D,B:,>4b 4>FH4HJP4@>":\>@(@ 4 H,N>4R,F8@(@ B@H,>P4":"

@D(">42"P46, L4>">F4DJ`V4N H@D(@&:` 4 F@*,6FH&J`V4N D"2&4H4` H@D(@&:4,
F@*,6FH&4b JFH">@&:,>4` @H>@T,>46 B"DH>,DFH&" 4 >":"04&">4` F@HDJ*>4R,FH&"

<,0*J BD,*BD4bH4b<4 4 >"JR>@-4FF:,*@&"H,:\F84<4 4 8@>FHDJ8H@DF84<4

@D(">42"P4b<4 D"2&4&"`V4NFb FHD">, &8:`R,>4b >@&ZN &@BD@F@& & $J*JVJ`

B@&,FH8J *>b <,0*J>"D@*>@6 H@D(@&:4,L4>">F@&ZN JF:J( 4 F@(:"T,>4b @ F&b2">>ZN
F H@D(@&:,6 "FB,8H"N BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4;

ii) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, *&JN BD"8H48J<@& *:b FH"DT4N *@:0>@FH>ZN :4P,
2">4<"`V4NFb D"2D"$@H8@6 H@D(@&@6 4 4>&,FH4P4@>>@6 B@:4H484, 4:4 *:b

4>FHDJ8H@D@& B@ >@&Z< D"<8"< <>@(@FH@D@>>,6 H@D(@&:4;

iii) BD@,8HZ >" <,FH"N. AD@*@:0,>4, @FJV,FH&:,>4b *&JN BD@,8H@& & @$:"FH4 D"2&4H4b
BD,*BD4>4<"H,:\FH&" 4 >"R":@ @FJV,FH&:,>4b >@&ZN BD@,8H@& B@ D"2&4H4`

BD,*BD4>4<"H,:\FH&" & @H&,H >" BD@F\$Z D"2&4&"`V4NFb FHD">;

c) A@*BD@(D"<<" 3. ;,0*J>"D@*>"b H@D(@&:b H@&"D"<4 4 JF:J("<4 4 &@BD@FZ FZD\,&ZN
H@&"D@&: 1 330 200*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 B@ &@BD@F"< D,L@D<Z H@D(@&@6

B@:4H484 4 @FJV,FH&:,>4b D,2J:\H"H@& IDJ(&"6F8@(@ D"J>*";

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, @*>@(@ BD"8H48J<" *:b *@:0>@FH>ZN :4P 42
D"2&4&"`V4NFb FHD"> & P,:bN 2"@FHD,>4b &>4<">4b >" >,@$N@*4<@FH4 ^8@:@(4R,F84

D"P4@>":\>@(@ JBD"&:,>4b BD4D@*>Z<4 D,FJDF"<4;

iii) BD@,8HZ >" <,FH"N. ?FJV,FH&:,>4, *,FbH4 BD@,8H@& B@ &@BD@F"< 8@DD,8H4D@&84
&>JHD,>>,6 B@:4H484 & P,:bN 4>H,(D"P44 H@D(@&ZN BD"&4: 4 *4FP4B:4> B@ 4H@("<

IDJ(&"6F8@(@ D"J>*", &Zb&:,>4b &@2<@0>@FH,6 *:b D"2&4H4b H@D(@&:4,
@H8DZ&"`V4NFb B@ 4H@("< IDJ(&"6F8@(@ D"J>*", " H"80, D"FF<@HD,>4b &:4b>4b
>@&ZN, H@D(@&ZN <,N">42<@&, D"2&4H4b FL,DZ @$F:J04&">4b 4 ^LL,8H4&>@(@

JBD"&:,>4b H@D(@&:,6 JF:J("<4 4 D"FF<@HD,>4b H"84N >@&ZN &@BD@F@&, 8"8 H@D(@&:b
4 @8DJ0"`V"b FD,*", JBD"&:,>4, BD4D@*>Z<4 D,FJDF"<4, B@:4H48" & @$:"FH4
8@>8JD,>P44, H@D(@&:b 4 >@D<Z HDJ*", 4 ^LL,8H4&>@(@ JR"FH4b & @$FJ0*,>4bN B@
D,2J:\H"H"< <>@(@FH@D@>>4N B,D,(@&@D@&,BD@&,*,>>ZN & B,D4@* B@F:, IDJ(&"6F8@(@
D"J>*".

4. ="F,:,>>Z,="F,:,>>Z, BJ>8HZBJ>8HZ1: 962 600*@::*@::. ES!ES!

21.27 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb O,>HD@< ?D(">42"P44 ?$X,*4>,>>ZN ="P46

B@ >"F,:,>>Z< BJ>8H"< (O=A??=) 4 $J*JH >"BD"&:,>Z >" *@FH40,>4, P,:,6
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

B@*BD@(D"<< 11.1 «/4:\, 4 F@P4":\>Z, JF:J(4», 11.2 «IBD"&:,>4, (@D@*F84< N@2b6FH&@<» 4
11.3 «?8DJ0"`V"b FD,*" 4 4>LD"FHDJ8HJD"» BD@(D"<<Z 11 «="F,:,>>Z, BJ>8HZ»
FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

;,D@BD4bH4b;,D@BD4bH4b

21.28 ;,D@BD4bH4b & ^H@< F,8H@D, $J*JH >"BD"&:,>Z & @F>@&>@< >" J8D,B:,>4, B@H,>P4":"

D"2&4&"`V4NFb FHD">, 4 4N @FJV,FH&:,>4, B:">4DJ,HFb F:,*J`V4< @$D"2@<:

a) A@*BD@(D"<<" 1./4:\, 4 F@P4":\>Z, JF:J(4: 462 600*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b @8"2">4b
B@<@V4 & &@BD@F"N L4>">F4D@&">4b 4 BD,*@FH"&:,>4b 04:\b, >"D"V4&">4b
<@V>@FH,6 FHD@4H,:\>@6 BD@<ZT:,>>@FH4 4 BD,*@FH"&:,>4b, D"P4@>":\>@(@

B:">4D@&">4b 4 F@ND">,>4b @F>@&>ZN &4*@& F@P4":\>@(@ @$F:J04&">4b;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@& B@ FHD@4H,:\>@6

BD@<ZT:,>>@FH4, &8:`R"b &ZBJF8 <"H,D4":@&, 4 B@ (,>*,D>Z< &@BD@F"<, 4<,`V4<
@H>@T,>4, 8 04:4V>@6 FL,D,;

b) A@*BD@(D"<<" 2. IBD"&:,>4, (@D@*F84< N@2b6FH&@<: 300 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b

BD@B"(">*Z N@D@T@ 2"D,8@<,>*@&"&T,6 F,$b BD"8H484 4 >@&"H@DF84N B@*N@*@& &

*,:, JFH@6R4&@(@ JBD"&:,>4b >"F,:,>>Z<4 BJ>8H"<4, " H"80, @$<,>" 2>">4b<4 4
@BZH@<, H,N>4R,F8@6 4>L@D<"P4,6 4 H,N>@:@(4,6;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, HD,N BD"8H48J<@& B@ &@BD@F"< D"2&4H4b (@D@*@&
2,<:,B@:\2@&">4b 4 F@P4":\>@-^8@>@<4R,F8@6 4>H,(D"P44 & (@D@*F84N D"6@>"N;

c) A@*BD@(D"<<" 3. ?8DJ0"`V"b FD,*" 4 4>LD"FHDJ8HJD": 200 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b @8"2">4b
B@<@V4 & &@BD@F"N JBD"&:,>4b BD4D@*@B@:\2@&">4,< & (@D@*"N, HD">FB@DH",
4>LD"FHDJ8HJDZ 4 F<b(R,>4b 4 :48&4*"P44 B@F:,*FH&46 FH4N46>ZN $,*FH&46;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN BD"8H48J<@& B@ &@BD@F"< JBD"&:,>4b

BD4D@*@B@:\2@&">4,< & (@D@*"N.

5. AD,*JBD,0*,>4,AD,*JBD,0*,>4, BD,FHJB>@FH4BD,FHJB>@FH4 44 J(@:@&>@,J(@:@&>@, BD"&@FJ*4,BD"&@FJ*4,1:
1 170 100*@::*@::. ES!ES!

21.29 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb ?H*,:@< B@ BD,*JBD,0*,>4` BD,FHJB>@FH4 4

J(@:@&>@<J BD"&@FJ*4` 4 $J*JH >"BD"&:,>Z >" *@FH40,>4, P,:,6 BD@(D"<<Z 12
«AD,*JBD,0*,>4, BD,FHJB>@FH4 4 J(@:@&>@, BD"&@FJ*4,» FD,*>,FD@R>@(@ B:">" >" B,D4@*
1998-2001(@*@&.

21.30 G,N>4R,F8"b B@<@V\ $J*,H @8"2Z&"H\Fb & D"2&4H4, 4>4P4"H4&, @FJV,FH&:,>>ZN & BD,*Z*JV,<
*&JN(@*4R>@< B,D4@*, 4 2":@04&T4N BD@R>Z6 LJ>*"<,>H *:b D,":42"P44 D"FT4D,>>@6

BD@(D"<<Z, BD,0*, &F,(@ H,N <,D@BD4bH46, 8@H@DZ, F&b2">Z F F@2*">4,< ^LL,8H4&>ZN

8">":@& F&b24 F BD"&4H,:\FH&"<4, F@&,DT,>FH&@&">4,< BD@P,*JD 4 BD"8H484 D"2D"$@H84,
@FJV,FH&:,>4b 4 @P,>84 BD@,8H@& 4 J8D,B:,>4,< (:@$":\>@6 4>L@D<"P4@>>@6 F,H4 B@

BD,*JBD,0*,>4` BD,FHJB>@FH4 4 J(@:@&>@<J BD"&@FJ*4`. AD@(D"<<@6 BD,*JF<"HD4&",HFb
@FJV,FH&:,>4, <,D@BD4bH46 B@ H,N>4R,F8@<J F@HDJ*>4R,FH&J, (:"&>Z< @$D"2@< BJH,<

F@*,6FH&4b @$<,>J 4>L@D<"P4,6 (>"BD4<,D, &ZB@:>,>4, LJ>8P46 8@@D*4>"P4@>>@(@ P,>HD",
@D(">42"P4b BD@L,FF4@>":\>@6 B@*(@H@&84 B@ 8@>8D,H>Z< &@BD@F"< B@ BD@F\$, (@FJ*"DFH&-
R:,>@& 4:4 @D(">42"P46, F@*,6FH&4, JR,$>@6 *,bH,:\>@FH4, @D(">42J,<@6 *DJ(4<4 @D(">"<4,
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

H"84<4,8"8 <,0BD"&4H,:\FH&,>>Z, 4 >,BD"&4H,:\FH&,>>Z, @D(">42"P44,B@*(@H@&8" JR,$>ZN
<"H,D4":@& 4 B@*(@H@&8" &F,@$X,<:`V4N BD@,8H@& H,N>4R,F8@6 B@<@V4.

;,D@BD4bH4b;,D@BD4bH4b

21.31 % F&b24 F ^H@6 B@*BD@(D"<<@6 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. AD,*JBD,0*,>4, BD,FHJB>@FH4 4 J(@:@&>@, BD"&@FJ*4,:
1 170 100*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 & @H&,H >" 8@>8D,H>Z, BD@F\$Z

BD"&4H,:\FH& *:b @P,>84 B@HD,$>@FH,6 4 &Z>,F,>4b D,8@<,>*"P46,8@H@DZ, F@FH"&bH
@F>@&J *:b BD4>bH4b BD"&4H,:\FH&"<4 @B,D"H4&>ZN <,D 4:4, 8@(*" D,R\ 4*,H @ $@:,,
T4D@84N B@HD,$>@FHbN, 2":@0"H LJ>*"<,>H *:b 4N J*@&:,H&@D,>4b BJH,<

@BD,*,:,>4b 4 D"2D"$@H84 BD@,8H@&, & H@< R4F:, BD@,8H@& *:b BD,*FH"&:,>4b

B@H,>P4":\>Z< 8D,*4H@D"<;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, BbH4 BD"8H48J<@& *:b D"$@H>48@&

4FBD"&4H,:\>ZN JRD,0*,>46, B@:4P,6F84N @$&4>4H,:,6, "*&@8"H@& 4:4 D"$@H>48@&
FJ*,$>ZN @D(">@&;

iii) FH4B,>*44.AD,*@FH"&:,>4, F,<4 FH4B,>*46 JR"FH>48"< 42 >"4<,>,, D"2&4HZN FHD">;

iv) BD@,8HZ >" <,FH"N. ?FJV,FH&:,>4, *&JN BD@,8H@& & @$:"FH4 <,D B@ $@D\$, F

8@DDJBP4,6 4 J(@:@&>@(@ 4 BD@P,FFJ":\>@(@ 2"8@>@*"H,:\FH&".

6. ;,0*J>"D@*>Z6;,0*J>"D@*>Z6 8@>HD@:\8@>HD@:\ >"*>"* >"D8@H4R,F84<4>"D8@H4R,F84<4
FD,*FH&"<4FD,*FH&"<41: 459 900*@::*@::. ES!ES!

21.32 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb ;,0*J>"D@*>@6 BD@(D"<<@6 B@ 8@>HD@:` >"*

>"D8@H4R,F84<4 FD,*FH&"<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 >"BD"&:,>Z >" *@FH40,>4,

P,:,6 B@*BD@(D"<<Z 13.3 «AD,*JBD,0*,>4, 4 F@8D"V,>4, <"FTH"$@& 2:@JB@HD,$:,>4b

>"D8@H48"<4, :48&4*"P4b >,2"8@>>ZN 8J:\HJD 4 BD,F,R,>4, >,2"8@>>@(@ @$@D@H" >"D8@H48@&»
BD@(D"<<Z 13 «;,0*J>"D@*>Z6 8@>HD@:\ >"* >"D8@H4R,F84<4 FD,*FH&"<4» FD,*>,FD@R>@(@
B:">" >" B,D4@* 1998-2001(@*@&.A@<@V\, @8"2Z&",<"b & D"<8"N ^H@6 BD@(D"<<Z, *@B@:>b,H
B@<@V\, BD,*@FH"&:b,<J` D"2&4&"`V4<Fb FHD">"< 42 L@>*" FD,*FH& ;,0*J>"D@*>@6

BD@(D"<<Z B@ 8@>HD@:` >"* >"D8@H4R,F84<4 FD,*FH&"<4?D(">42"P44 ?$X,*4>,>>ZN="P46.

21.33 ?F>@&>@, &>4<">4, BD4 BD@&,*,>44 <,D@BD4bH46, L4>">F4DJ,<ZN & ^H@< F,8H@D,, $J*,H
J*,:bH\Fb >"D"V4&">4` B@H,>P4":" D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6

& @$:"FH4 F@2*">4b >,@$N@*4<ZN 2"8@>@*"H,:\>@6 $"2Z 4 BD"&@&ZN FHDJ8HJD *:b JFB,T>@(@

D,T,>4b FH@bV4N B,D,* >4<4 BD@$:,< 2:@JB@HD,$:,>4b >"D8@H48"<4. E ^H@6 P,:\` ^H4<

FHD">"< $J*,H @8"2Z&"H\Fb B@<@V\ & BD4F@,*4>,>44 8 <,0*J>"D@*>Z< 8@>&,>P4b< B@

8@>HD@:` >"* >"D8@H48"<4 4 ^LL,8H4&>@< @FJV,FH&:,>44 ^H4N 8@>&,>P46. % FL,D,

2"8@>@*"H,:\FH&" @ 8@>HD@:, >"* >"D8@H48"<4 *,bH,:\>@FH\ $J*,H F@FD,*@H@R,>" >"

D"2D"$@H8, 4 BD4>bH44 F@@H&,HFH&J`V,(@ >"P4@>":\>@(@ 2"8@>@*"H,:\FH&", B,D,*"R, >"JR>@-
H,N>4R,F84N 2>">46 4 D,T,>44 BD@$:,< >" >"P4@>":\>@< 4 FJ$D,(4@>":\>@< JD@&>bN & P,:bN

*":\>,6T,6 "8H4&42"P44 BD"8H4R,F84N <,D.

;,D@BD4bH4b;,D@BD4bH4b

21.34 % F&b24 F ^H@6 B@*BD@(D"<<@6 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. AD,*JBD,0*,>4, 4 F@8D"V,>4, <"FTH"$@& 2:@JB@HD,$:,>4b

>"D8@H48"<4, :48&4*"P4b >,2"8@>>ZN 8J:\HJD 4 BD,F,R,>4, >,2"8@>>@(@ @$@D@H"

>"D8@H48@&: 459 900*@::. ES!:
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 B@ BD@F\$, BD"&4H,:\FH& *:b

8@>FJ:\H4D@&">4b B@ &@BD@F"<, 8"F"`V4<Fb N"D"8H,D" 4 <"FTH"$@& @$b2"H,:\FH& B@
<,0*J>"D@*>Z< 8@>&,>P4b< B@ $@D\$, F >"D8@H48"<4 4 <,D B@ 4N @FJV,FH&:,>4`,
BD4>bHZN *DJ(4<4 FHD">"<4 F ">":@(4R>Z<4 BD"&@&Z<4 F4FH,<"<4 4 8@>P,BP4b<4,
@P,>84 B@HD,$>@FH,6 4 D"2D"$@H84 BD,*:@0,>46 B@ BD@,8H"<, &F,@$X,<:`V,(@ @$2@D"
4 @P,>84 FJV,FH&J`V4N & F@@H&,HFH&J`V4N FHD">"N 4 FJ$D,(4@>"N 2"8@>@& 4 <,D B@

$@D\$, F D"FBD@FHD">,>4,< >"D8@H48@& 4 BD@P,*JD 4 FD,*FH& 4N @FJV,FH&:,>4b 4

B@*(@H@&84 *@8:"*@& B@ ^H4< &@BD@F"<, 2"8@>@*"H,:\>ZN 4 "*<4>4FHD"H4&>ZN <,D,
FB@F@$FH&J`V4N BD"&4:\>@<J 4 >"*:,0"V,<J @FJV,FH&:,>4` &F,N ^H4N 8@>&,>P46, & H@<
R4F:, <,N">42<Z, >,@$N@*4<Z, *:b @$,FB,R,>4b ^LL,8H4&>@(@ <,0*J>"D@*>@(@

F@HDJ*>4R,FH&" B@ ^H4< 8@>&,>P4b<, D"2D"$@H84 B@:4H484, F@2&JR>@6 ^H4< 8@>&,>P4b<,
" H"80, 8@@D*4>"P44 @B,D"H4&>ZN <,D B@ 8@>HD@:` >"* >"D8@H48"<4; BD4&:,R,>4b
^8FB,DH@& *:b @8"2">4b B@<@V4 & B@*(@H@&8, BD@,8H@& 4>FHDJ8P46 4:4 F"<@(@

2"8@>@*"H,:\FH&" 4 D"2D"$@H84 H4B@&@(@ 4<B:,<,>H4DJ`V,(@ 2"8@>@*"H,:\FH&" 4

BD4&:,R,>4b FB,P4":4FH@& *:b 8@>FJ:\H4D@&">4b B@ &@BD@F"< ,(@ 8@DD,8H4D@&84 F

JR,H@< <,FH>ZN JF:@&46.

7. AD"&"AD"&" R,:@&,8"R,:@&,8"1: 3 359 900*@::*@::. ES!ES!

21.35 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb O,>HD@< B@ BD"&"< R,:@&,8" 4 $J*JH

>"BD"&:,>Z >" *@FH40,>4, P,:,6 B@*BD@(D"<<Z 19.3 «7@>FJ:\H"H4&>Z, JF:J(4, H,N>4R,F8@,
F@HDJ*>4R,FH&@, B@**,D08" BD@P,*JD JFH">@&:,>4b L"8H@&, 8"F"`V4NFb BD"& R,:@&,8" 4
<,D@BD4bH46 >" <,FH"N» BD@(D"<<Z 19 «AD"&" R,:@&,8"» FD,*>,FD@R>@(@ B:">" >" B,D4@*
1998-2001(@*@&.

21.36 O,:b<4 b&:b`HFb @8"2">4, FHD">"< B@ 4N BD@F\$, B@<@V4 & D"2D"$@H8, &F,@$X,<:`V4N

>"P4@>":\>ZN B:">@& *,6FH&46, >"BD"&:,>>ZN >" B@@VD,>4, 4 2"V4HJ BD"& R,:@&,8",
8@>FJ:\H4D@&">4, B@ 8@>8D,H>Z< BD@,8H"< & @$:"FH4 J&"0,>4b BD"& R,:@&,8" 4 F@*,6FH&4,

4N @FJV,FH&:,>4`,D"2D"$@H8" &F,@$X,<:`V,6 4 F8@@D*4>4D@&">>@6 BD@(D"<<Z?D(">42"P44
?$X,*4>,>>ZN ="P46 *:b @8"2">4b (@FJ*"DFH&"< B@<@V4 & F@2*">44 4 J8D,B:,>44

>"P4@>":\>ZN FHDJ8HJD B@@VD,>4b 4 2"V4HZ BD"& R,:@&,8" 4 B@&ZT,>4, JD@&>b

4>L@D<4D@&">>@FH4 4 D"FBD@FHD">,>4, FB,P4":\>ZN 2>">46 @ BD"&"N R,:@&,8" BJH,<

@D(">42"P44 JR,$>ZN 8JDF@&, F,<4>"D@& 4 BD"8H48J<@& 4 B@*(@H@&84 $@:\T@(@ R4F:"

BD@F&,H4H,:\F84N, JR,$>ZN 4 4>L@D<"P4@>>ZN <"H,D4":@&.

;,D@BD4bH4b;,D@BD4bH4b

21.37 % F&b24 F ^H@6 B@*BD@(D"<<@6 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. 7@>FJ:\H"H4&>Z, JF:J(4, H,N>4R,F8@, F@HDJ*>4R,FH&@, B@**,D08"
BD@P,*JD JFH">@&:,>4b L"8H@&, 8"F"`V4NFb BD"& R,:@&,8", 4 <,D@BD4bH46 >" <,FH"N:
3 359 900*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 & @H&,H >" FB,P4":\>Z, BD@F\$Z
BD"&4H,:\FH& *:b @8"2">4b B@<@V4 & F@2*">44 4 J8D,B:,>44 >"P4@>":\>ZN FHDJ8HJD

B@@VD,>4b 4 2"V4HZ BD"& R,:@&,8" 4 @P,>84 B@HD,$>@FH,6 4 &Z>,F,>4b

D,8@<,>*"P46, 8@H@DZ, F@FH"&bH @F>@&J *:b BD4>bH4b BD"&4H,:\FH&"<4 @B,D"H4&>ZN
<,D;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, 10 BD"8H48J<@&: *&JN ,0,(@*>ZN D,(4@>":\>ZN
BD"8H48J<@& & "24"HF8@-H4N@@8,">F8@< D,(4@>,, (*, BD,*FH"&4H,:4 BD"&4H,:\FH&
@$FJ0*"`H &@BD@FZ BD"& R,:@&,8", HD,$J`V4, D,(4@>":\>@(@ B@*N@*" 4 4>4P4"H4&,
H"84N, 8"8 F@2*">4, D,(4@>":\>ZN <,N">42<@& 2"V4HZ 4 B@@VD,>4b BD"& R,:@&,8";
*&JN D,(4@>":\>ZN JR,$>ZN 8JDF@& & !LD48, 4 !244 B@ ^8@>@<4R,F84<, F@P4":\>Z<
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

4 8J:\HJD>Z< BD"&"<; *&JN FB,P4":424D@&">>ZN D,(4@>":\>ZN JR,$>ZN 8JDF@& &
9"H4>F8@6 !<,D48, 4 !LD48, *:b 4>FHDJ8H@D@&; 4 *&JN >"P4@>":\>ZN JR,$>ZN
8JDF@& *:b "*&@8"H@& 4 FJ*,6;

iii) FH4B,>*44.AD,*@FH"&:,>4, 40 FH4B,>*46 8">*4*"H"< 42 BbH4 D,(4@>@& *:b @$JR,>4b
4 B@*(@H@&84 B@ 8@>8D,H>Z< &@BD@F"< BD"& R,:@&,8" F J*,:,>4,< @F@$@(@ &>4<">4b

@$JR,>4` B@ &@BD@F"< B@*(@H@&84 *@8:"*@& *:b BD"&@2"V4H>ZN @D(">@&

?D(">42"P44 ?$X,*4>,>>ZN ="P46.

8. 'J<">4H"D>"b'J<">4H"D>"b B@<@V\B@<@V\1: 908 200*@::*@::. ES!ES!

21.38 ;,D@BD4bH4b & ^H@< F,8H@D, @FJV,FH&:b`HFb ),B"DH"<,>H@< B@ (J<">4H"D>Z< &@BD@F"< 4

$J*JH >"BD"&:,>Z >" *@FH40,>4, P,:,6 B@*BD@(D"<<Z 20.3 «I<,>\T,>4, @B"F>@FH4

FH4N46>ZN $,*FH&46»BD@(D"<<Z 20 «'J<">4H"D>"b B@<@V\»FD,*>,FD@R>@(@ B:">" >" B,D4@*
1998-2001(@*@&.

21.39 % H,R,>4, *&JN(@*4R>@(@ B,D4@*" @F>@&>@, &>4<">4, BD4 @FJV,FH&:,>44 <,D@BD4bH46 B@

:4>44 ^H@6 BD@(D"<<Z $J*,H J*,:bH\Fb @8"2">4` B@<@V4 & 4>H,(D"P44 8@>P,BP44

J<,>\T,>4b @B"F>@FH4 FH4N46>ZN $,*FH&46 & >"P4@>":\>Z, B:">Z D"2&4H4b $@:\T4>FH&"

FHD">, B@*&,D("`V4NFb FH4N46>Z< $,*FH&4b<, BD4<,>,>4` <,H@*@& @P,>84 D4F8" & 8"R,FH&,
@F>@&Z *:b D"2D"$@H84 ^LL,8H4&>ZN FHD"H,(46 & @$:"FH4 J<,>\T,>4b @B"F>@FH4 FH4N46>ZN

$,*FH&46, &@&:,R,>4` @$V,FH&,>>@FH4 & BD@P,FF B@*(@H@&84 8 FH4N46>Z< $,*FH&4b< >" &F,N
,(@ ^H"B"N, 4 BD,*@FH"&:,>4` *@FHJB" 8 ^LL,8H4&>Z< F4FH,<"< D">>,(@ BD,*JBD,0*,>4b >"
&F,N JD@&>bN & 8"R,FH&, >,@HX,<:,<@(@ 8@<B@>,>H" B@*(@H@&84 8 FH4N46>Z< $,*FH&4b< 4 4N

BD,*JBD,0*,>4b.

;,D@BD4bH4b;,D@BD4bH4b

21.40 % F&b24 F ^H@6 B@*BD@(D"<<@6 B:">4DJ,HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. I<,>\T,>4, @B"F>@FH4 FH4N46>ZN $,*FH&46: 908 200*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ="BD"&:,>4, <4FF46 & @H&,H >" FB,P4":\>Z, BD@F\$Z
BD"&4H,:\FH& *:b @8"2">4b B@<@V4, & H@< R4F:, >" ^H"B, D"2D"$@H84 <,D@BD4bH46
B@ J<,>\T,>4` @B"F>@FH4 FH4N46>ZN $,*FH&46 4 & @$:"FH4 F@FH"&:,>4b

>"P4@>":\>ZN B:">@& B@*(@H@&84 8 FH4N46>Z< $,*FH&4b<; 8@>FJ:\H4D@&">4b B@
FB,P4":\>Z< &@BD@F"<; @D(">42"P44 JR,$>ZN <,D@BD4bH46; 4 BD@&,*,>4b @P,>84;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, 34 BD"8H48J<@&: 8 FJ$D,(4@>":\>ZN JR,$>ZN
<,D@BD4bH46 *:b @2>"8@<:,>4b $@:,, R,< 100 *@:0>ZN :4P 42 D"2&4&"`V4NFb
FHD">, B@*&,D0,>>ZN FH4N46>Z< $,*FH&4b<, F <,H@*"<4 J<,>\T,>4b @B"F>@FH4
FH4N46>ZN $,*FH&46; 10 FHD">@&ZN BD"8H48J<@& *:b BD,*FH"&4H,:,6 FHD"> F @F@$Z<4
JF:@&4b<4 D"2&4H4b; 10 H4B@&ZN FHD">@&ZN BD"8H48J<@&; 4 D,(4@>":\>ZN
BD"8H48J<@& F JR"FH4,< & 8"0*@< 42 >4N BD,*FH"&4H,:,6 HD,N-R,HZD,N FHD">; 4
2 BD"8H48J<@& B@ B@*(@H@&8, 4>FHDJ8H@D@&: B@ @*>@<J & 8"0*@< D,(4@>,;

iii) FH4B,>*44. AD,*@FH"&:,>4, 20 FH4B,>*46 @H*,:\>Z< :4P"< 42 D"2>ZN D,(4@>@& *:b
BD@N@0*,>4b B@*(@H@&84 & FB,P4":424D@&">>ZN JRD,0*,>4bN;

iv) BD@,8HZ >" <,FH"N. ?FJV,FH&:,>4, 2 FJ$D,(4@>":\>ZN 4 10 FHD">@&ZN BD@,8H@& B@
J<,>\T,>4` @B"F>@FH4 FH4N46>ZN $,*FH&46.

B. 7@>FJ:\H"H4&>Z,7@>FJ:\H"H4&>Z, JF:J(4JF:J(4 >">" D,(4@>":\>@<D,(4@>":\>@<
44 FJ$D,(4@>":\>@<FJ$D,(4@>":\>@< JD@&>bNJD@&>bN
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

G"$:4P" 21.3
E&@*>Z,E&@*>Z, *">>Z,*">>Z, @@ B@HD,$>@FHbNB@HD,$>@FHbN FF D"2$4&8@6D"2$4&8@6 B@B@ BD@(D"<<"<BD@(D"<<"<a

(% HZF. *@::. ES!)

C"FN@*Z 2"
1994-

1995((.

E<,H>Z, "F-
F4(>@&">4b >"

1996-1997((.

!FF4(>@&">4b >" 1998-1999((. F D"2$4&8@6
B@ @D(">42"P4b<-4FB@:>4H,:b<

?$V"b
F<,H" >"

1998-
1999((.]7! ]E7!G? +]7 ]79!7 ]E71!

E@*,6FH&4, BD@&,*,>4` ">":42"
^8@>@<4R,F8@6 4 F@P4":\>@6
B@:4H484 3 552,9 3 083,4 3 479,6 — — — — 3 479,6

I8D,B:,>4, BD@*@&@:\FH&,>>@6
$,2@B"F>@FH4 4 JFH@6R4&@(@ D"2&4H4b 966,6 1 088,4 1 248,5 — — — — 1 248,5

A@&ZT,>4, ^LL,8H4&>@FH4
JBD"&:,>4b D"2&4H4,< 1 126,4 1 129,3 1 252,7 — — — — 1 252,7

3>L@D<"P4b >" F:J0$, D"2&4H4b 574,3 530,0 1 530,7 — — — — 1 530,7

C"2&4H4, D,(4@>":\>@(@
F@HDJ*>4R,FH&" 4 4>H,(D"P44 1 175,0 1 564,1 381,2 — — — — 381,2

C,(4@>":\>@, ^8@>@<4R,F8@,
F@HDJ*>4R,FH&@: H@D(@&:b 4
4>&,FH4P44 607,6 650,8 — 704,7 — — 704,7

C,(4@>":\>@, ^8@>@<4R,F8@,
F@HDJ*>4R,FH&@: 4FF:,*@&">4b 4
">":42 B@:4H484 — 394,0 — 352,4 — — — 352,4

?8DJ0"`V"b FD,*" 4 JFH@6R4&@,
D"2&4H4, 1 023,1 990,2 — 704,0 — — — 704,0

#@D\$" F >4V,H@6: F@P4":\>@,
D"2&4H4, 667,2 347,1 — 352,5 — — — 352,5

EH"H4FH4R,F8"b *,bH,:\>@FH\ 305,4 327,5 — 349,1 — — — 349,1

="4<,>,, D"2&4HZ,, >, 4<,`V4,
&ZN@*" 8 <@D` 4 @FHD@&>Z,
D"2&4&"`V4,Fb FHD">Z 2 100,6 1 994,1 — 3 437,2 — — — 3 437,2

?8DJ0"`V"b FD,*" 358,0 398,4 — — 427,4 — — 427,4

GD">FB@DH 544,3 673,6 — — 836,6 — — 836,6

EH"H4FH4R,F8"b *,bH,:\>@FH\ 315,7 331,4 — — 420,3 — — 420,3

E@*,6FH&4, D"2&4H4` H@D(@&:4 1 025,4 807,0 — — 817,9 — — 817,9

]>,D(,H48" 400,6 393,9 — — 427,2 — — 427,2

C"2&4H4, <,0*J>"D@*>@6 H@D(@&:4 327,4 367,2 — — 426,1 — — 426,1

E&b24 F <4D@&@6 ^8@>@<48@6,
8@>8JD,>H@FB@F@$>@FH\ 4
FB,P4":42"P4b BD@42&@*FH&" 404,5 417,8 — — — 415,0 — 415,0

C"2&4H4, & @$:"FH4 BD@42&@*FH&",
H,N>@:@(44 4 BD,*BD4>4<"H,:\FH&" 245,8 284,6 — — — 283,7 — 283,7

;"8D@^8@>@<4R,F8@, D"&>@&,F4,,
4>&,FH4P44 4 L4>">F4D@&">4, 2 969,0 2 869,4 — — — 4 129,7 — 4 129,7

IFH@6R4&@FH\ ^8@:@(4R,F84N 4
2,<,:\>ZN D,FJDF@& 437,4 544,9 — — — 561,6 — 561,6

C"P4@>":\>@, 4FB@:\2@&">4,
BD4D@*>ZN D,FJDF@& 4 @8DJ0"`V,6
FD,*Z 829,9 814,6 — — — — 1 146,4 1 146,4

A@&ZT,>4, 8"R,FH&" 042>4 174,1 238,1 — — — — 332,9 332,9

]8@>@<4R,F8@, D"2&4H4, 4
(:@$":\>Z, 42<,>,>4b 322,3 729,9 — — — — 491,6 491,6

7@@D*4>"P4b B@:4H484 4
F@(:"F@&">4, >@D< 4 B@:@0,>46 &
@H>@T,>44 F,8H@D":\>@(@ D"2&4H4b 777,1 245,2 — — — — 1 073,4 1 073,4
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

C"FN@*Z 2"
1994-

1995((.

E<,H>Z, "F-
F4(>@&">4b >"

1996-1997((.

!FF4(>@&">4b >" 1998-1999((. F D"2$4&8@6
B@ @D(">42"P4b<-4FB@:>4H,:b<

?$V"b
F<,H" >"

1998-
1999((.]7! ]E7!G? +]7 ]79!7 ]E71!

C"2&4H4,, 8@@D*4>"P4b 4
F@(:"F@&">4, FH"H4FH4R,F84N *">>ZN
4 4>L@D<"P44 607,1 628,8 — — — — 730,6 730,6

3H@(@3H@(@ 21 897,7 21 897,7 7 892,7 5 899,9 3 355,5 5 390,0 3 774,9 26 313,0

a C"2$4&8" B@ BD@(D"<<"< <@0,H <,>bH\Fb F JR,H@< B@FHJB"`V4N BD@F\$ @$ @8"2">44 B@<@V4 4 BD4&@*4HFb 4F8:`R4H,:\>@

*:b FBD"&@R>ZN P,:,6.

21.41 E<,H>Z, "FF4(>@&">4b B@ ^H@<J 8@<B@>,>HJ (26 313 000*@::.ES!) F@FH"&:b`H 56,6BD@P,>H"
@H @$V,(@ @$X,<" D,FJDF@&, 8@H@DZ, BD,*:"(",HFb "FF4(>@&"H\ B@ *">>@<J D"2*,:J. %
F@@H&,HFH&44 F D,2@:`P4,6 2803 (XXVI) ',>,D":\>@6 !FF"<$:,4 @H 14 *,8"$Db 1971(@*"
BD,*JF<"HD4&"`HFb "FF4(>@&">4b *:b L4>">F4D@&">4b F4FH,<Z 8@>FJ:\H"H4&>ZN JF:J( >"

D,(4@>":\>@< 4 FJ$D,(4@>":\>@< JD@&>bN & P,:bN @8"2">4b D"2&4&"`V4<Fb FHD">"<,
b&:b`V4<Fb R:,>"<4 D,(4@>":\>ZN 8@<4FF46, F@*,6FH&4b & D,T,>44 BD@$:,<, F 8@H@DZ<4
@>4 <@(JH FH@:8>JH\Fb & 8@>H,8FH, F&@4N >"P4@>":\>ZN JF4:46 & @$:"FH4 D"2&4H4b.
7@>FJ:\H"H4&>Z, JF:J(4 BD,*@FH"&:b`HFb >" @F>@&">44 BD@F\$ BD"&4H,:\FH& & D"<8"N <4FF46

B@ @8"2">4` 8@>FJ:\H"H4&>ZN JF:J( >" 4>*4&4*J":\>@6 4:4 F@&<,FH>@6

<>@(@*4FP4B:4>"D>@6 @F>@&,. C,FJDFZ *:b @8"2">4b 8@>FJ:\H"H4&>ZN JF:J( >" D,(4@>":\>@<
4 FJ$D,(4@>":\>@< JD@&>bN BD,*@FH"&:b`HFb & &4*, R,:@&,8@-<,FbP,& & @$X,<,, *@FH"H@R>@<,
B@ @P,>8,, *:b J*@&:,H&@D,>4b B@HD,$>@FH,6 & 8@>8D,H>ZN @$:"FHbN & H,R,>4, *&JN(@*4R>@(@
B,D4@*". E@&,H>484 >" D,(4@>":\>@< JD@&>, BD4&:,8"`HFb >" &D,<,>>@6 @F>@&, 4 B@:JR"`H
>,@$N@*4<J` B@**,D08J F@ FH@D@>Z @F>@&>ZN B@*D"2*,:,>46 4 "*<4>4FHD"H4&>ZN F:J0$

D,(4@>":\>ZN 8@<4FF46.

21.42 AD,*B@:"(",HFb, RH@ & *&JN(@*4R>Z6 B,D4@* 1998-1999(@*@& *:b @8"2">4b 8@>FJ:\H"H4&>ZN
JF:J( >" D,(4@>":\>@< JD@&>, B@>"*@$4HFb 1440R,:@&,8@-<,FbP,&, B@ FD"&>,>4` F

1416R,:@&,8@-<,FbP"<4 & *&JN(@*4R>Z6 B,D4@* 1996-1997(@*@&. I&,:4R,>4, >" 24 R,:@&,8@-
<,FbP" F&b2">@ F *@B@:>4H,:\>Z<4 B@HD,$>@FHb<4 ]8@>@<4R,F8@6 4 F@P4":\>@6 8@<4FF44

*:b 1"B"*>@6 !244.

21.43 C,(4@>":\>Z, 8@<4FF44 &ZB@:>b`H & F&@4N F@@H&,HFH&J`V4N D,(4@>"N &"0>Z, LJ>8P44 B@

F$@DJ 4>L@D<"P44 4 F@P4":\>@-^8@>@<4R,F8@<J ">":42J. ?>4 4(D"`H &"0>J` D@:\ &

D"2D"$@H8, B@:4H484 & @$:"FH4 ^8@>@<4R,F8@6 4>H,(D"P44 4 & 42JR,>44 ^8@>@<4R,F84N,
F@P4":\>ZN, B@:4H4R,F84N 4 ^8@:@(4R,F84N &@BD@F@&, 4<,`V4N @H>@T,>4, 8 JFH@6R4&@<J
D"2&4H4`. G"84< @$D"2@<, @>4 b&:b`HFb L@DJ<@< 4 <,N">42<@< *:b F@HDJ*>4R,FH&" >"

H,N>4R,F8@< JD@&>, <,0*J (@FJ*"DFH&"<4-R:,>"<4, &N@*bV4<4 & 4N F@FH"&, " H"80, <,0*J
>4<4 4 *DJ(4<4 (@FJ*"DFH&"<4. 7D@<, H@(@, @>4 &@ &F, $@:\T,6 FH,B,>4 2">4<"`HFb

@$,FB,R,>4,< @FJV,FH&:,>4b <,D@BD4bH46 & @$:"FH4 H,N>4R,F8@(@ F@HDJ*>4R,FH&", @F@$,>>@
& <,0F,8H@D":\>ZN FL,D"N 4 FL,D"N, (*, *DJ(4, @D(">42"P44 F4FH,<Z ?D(">42"P44

?$X,*4>,>>ZN ="P46 >, 4<,`H FD"&>4H,:\>ZN BD,4<JV,FH&.

1. ]8@>@<4R,F8@,]8@>@<4R,F8@, 44 F@P4":\>@,F@P4":\>@, D"2&4H4,D"2&4H4, && !LD48,!LD48,1:
7 892 700*@::*@::. ES!ES!

21.44 ),bH,:\>@FH\ & ^H@< D,(4@>, @FJV,FH&:b,HFb ]7! 4 >"BD"&:,>" >" B@**,D08J P,:,6

B@*BD@(D"<< 14.1 «E@*,6FH&4, BD@&,*,>4` ">":42" ^8@>@<4R,F8@6 4 F@P4":\>@6 B@:4H484»,
14.2 «I8D,B:,>4, BD@*@&@:\FH&,>>@6 $,2@B"F>@FH4 4 JFH@6R4&@(@ D"2&4H4b», 14.3 «A@&ZT,>4,
^LL,8H4&>@FH4 JBD"&:,>4b D"2&4H4,<», 14.4 «3>L@D<"P4b >" F:J0$, D"2&4H4b» 4
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

14.5 «C"2&4H4, D,(4@>":\>@(@ F@HDJ*>4R,FH&" 4 4>H,(D"P44» BD@(D"<<Z 14 «]8@>@<4R,F8@,
4 F@P4":\>@, D"2&4H4, & !LD48,» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

21.45 % H,R,>4, *&JN(@*4R>@(@ B,D4@*" $@:,, BD4FH":\>@, &>4<">4, & 8@>H,8FH, *,bH,:\>@FH4 &

@$:"FH4 H,N>4R,F8@(@ F@HDJ*>4R,FH&" $J*,H J*,:bH\Fb @8"2">4` 8@>FJ:\H"H4&>ZN JF:J( 4

BD@L,FF4@>":\>@6 B@*(@H@&8,. ?F>@&>"b P,:\ 8@>FJ:\H"H4&>ZN JF:J( F@FH@4H & B@*(@H@&8,
D,8@<,>*"P46, 8@H@DZ, *@:0>Z F:J04H\ @F>@&@6 *:b >,B@FD,*FH&,>>ZN *,6FH&46

BD"&4H,:\FH&", :4$@ & H@<, RH@$Z & F:JR", $@:,, 2>"R4H,:\>ZN B@HD,$>@FH,6 F@2*"H\ @F>@&J
*:b 4N J*@&:,H&@D,>4b B@FD,*FH&@< @BD,*,:,>4b 4 L@D<J:4D@&">4b BD@,8H@& *:b

B@F:,*J`V,(@ BD,*FH"&:,>4b B@H,>P4":\>Z< 4FH@R>48"< L4>">F4D@&">4b. ),bH,:\>@FH\ &
@$:"FH4 BD@L,FF4@>":\>@6 B@*(@H@&84, b&:b`V"bFb @*>4< 42 &"0>ZN "FB,8H@& LJ>8P46,
&ZB@:>b,<ZN D,(4@>":\>Z<4 8@>FJ:\H">H"<4, @FJV,FH&:b,HFb F JR,H@< @BD,*,:b`V,6 D@:4
:`*F84N D,FJDF@& & BD@P,FF, D"2&4H4b 4 & BD@*@:0,>4, *,bH,:\>@FH4 B@ BD,*@FH"&:,>4`

8@>FJ:\H"H4&>ZN JF:J( BD"&4H,:\FH&"< >" D,(4@>":\>@< JD@&>, F P,:\` @$,FB,R,>4b ,,

<"8F4<":\>@6 ^LL,8H4&>@FH4 4 D,2J:\H"H4&>@FH4 *:b (@FJ*"DFH&-R:,>@&.

;,D@BD4bH4b;,D@BD4bH4b

21.46 % D"<8"N ^H4N B@*BD@(D"<< BD,*B@:"(",HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. E@*,6FH&4, BD@&,*,>4` ">":42" ^8@>@<4R,F8@6 4 F@P4":\>@6

B@:4H484: 3 479 600*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ &@BD@F"< D"2D"$@H84 >"P4@>":\>@6 4 FJ$D,(4@>":\>@6

<"8D@^8@>@<4R,F8@6 4 F,8H@D":\>@6 B@:4H484 4 FHD"H,(46 4 B@*(@H@&84 4

@FJV,FH&:,>4b BD@(D"<< FHDJ8HJD>@6 B,D,FHD@684 4 FH"$4:42"P44, &8:`R"b
@FJV,FH&:,>4, B@:4H484, <,D 4 FH4<J:@& & P,:bN F@*,6FH&4b D"FT4D,>4` H@D(@&:4
4 J8D,B:,>4` ^8FB@DH>@(@ B@H,>P4":", 4 8@>HD@:b 2" @FJV,FH&:,>4,< ^H4N

BD@(D"<<; <@$4:42"P44 &>JHD,>>4N D,FJDF@& 4 >":@(@&@6 B@:4H484; *&40,>4b
D,FJDF@& 4 JBD"&:,>4b &>,T>,6 2"*@:0,>>@FH\`; @P,>84 4 ">":42" <"FTH"$@&
>4V,HZ 4 8@>HD@:b 2" B@:@0,>4,< & ^H@6 @$:"FH4; D"FT4D,>4b ^8@>@<4R,F84N BD"&
4 &@2<@0>@FH,6 0,>V4> & !LD48,; B@@VD,>4b BD"& R,:@&,8" 4 `D4*4R,F84N BD"&
0,>V4>; 4 ">":42" (@FJ*"DFH&,>>@6 B@:4H484 4 D"2D"$@H84 BD@(D"<<;

ii) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, 10 F,<4>"D@&-BD"8H48J<@& B@ F:,*J`V4< H,<"<:
B@:4H48" 4 4>FHDJ<,>HZ <"8D@^8@>@<4R,F8@(@ JBD"&:,>4b; <@$4:42"P4b &>JHD,>>4N
D,FJDF@& 4 >":@(@&"b B@:4H48"; *&40,>4, D,FJDF@& 4 JBD"&:,>4, &>,T>,6

2"*@:0,>>@FH\`; JFB,T>@, @FJV,FH&:,>4, D,L@D< & @$:"FH4 H@D(@&@6 4 ^8FB@DH>@6
B@:4H484 & FHD">"N !244 4 9"H4>F8@6 !<,D484 4 & &@FH@R>@,&D@B,6F84N FHD">"N

F B,D,N@*>@6 ^8@>@<48@6: D,2J:\H"HZ, BD,*FH"&:b`V4, 4>H,D,F *:b "LD48">F84N
FHD">; D"2D"$@H8" DJ8@&@*bV4N BD4>P4B@& 4 <,H@*@:@(44, B@2&@:b`V4N

(@FJ*"DFH&"<-R:,>"< BD@&@*4H\ $@:,, H@R>J` @P,>8J 4 ">":42 <"FTH"$@& >4V,HZ
4 $@:,, ^LL,8H4&>@ F:,*4H\ 2" B@:@0,>4,< & ^H@6 @$:"FH4; D"2D"$@H8" 4

BD4<,>,>4, (,>*,D>ZN B@8"2"H,:,6 *:b >"$:`*,>4b 2" B@:@0,>4,< & @$:"FH4

D"FT4D,>4b ^8@>@<4R,F84N BD"& 4 &@2<@0>@FH,6 0,>V4> & !LD48,; BD"&" R,:@&,8"
4 `D4*4R,F84, BD"&" 0,>V4>; 4 ">":42 (@FJ*"DFH&,>>@6 B@:4H484 4 D"2D"$@H8"
BD@(D"<<;

b) A@*BD@(D"<<" 2. I8D,B:,>4, BD@*@&@:\FH&,>>@6 $,2@B"F>@FH4 4 JFH@6R4&@(@ D"2&4H4b:
1 248 500*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ &@BD@F"< D"2D"$@H84, @FJV,FH&:,>4b 4 @P,>84 B@:4H484 4
BD@(D"<< & @$:"FH4 BD@*@&@:\FH&,>>@6 $,2@B"F>@FH4; <,D & P,:bN FH4<J:4D@&">4b
4 D"2&4H4b FJ$D,(4@>":\>@(@ F@HDJ*>4R,FH&" & @$:"FH4 B@:4H484 4 B:">4D@&">4b,
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

>"BD"&:,>>Z, >" F@(:"F@&">4, JF4:46 & @$:"FH4 D"2&4H4b B@ H"84<

&2"4<@F&b2">>Z< &@BD@F"<, 8"8 BD@*@&@:\FH&,>>"b $,2@B"F>@FH\, >"D@*@>"F,:,>4,
4 @8DJ0"`V"b FD,*"; 8@>HD@:b 2" @FJV,FH&:,>4,< >" >"P4@>":\>@< JD@&>, Db*"
F@(:"F@&">>ZN >" (:@$":\>@< 4 D,(4@>":\>@< JD@&>bN BD@(D"<< 4 8@>&,>P46,
D"2D"$@H">>ZN & P,:bN @$,FB,R,>4b BD@*@&@:\FH&,>>@6 $,2@B"F>@FH4 4

^8@:@(4R,F8@6 JFH@6R4&@FH4; @F&@,>4b 4 4FB@:\2@&">4b &@*>ZN D,FJDF@&, &8:`R"b
F@&<,FH>Z, <,N">42<Z B@ 4FB@:\2@&">4` HD">F(D">4R>ZN $"FF,6>@& D,8/@2,D;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, &@F\<4 F,<4>"D@& B@ 8@>HD@:` 2"

@FJV,FH&:,>4,< Db*" F@(:"F@&">>ZN >" (:@$":\>@< JD@&>, BD@(D"<< 4 8@>&,>P46

B@ &@BD@F"< BD@*@&@:\FH&,>>@6 $,2@B"F>@FH4 4 ^8@:@(4R,F8@6 JFH@6R4&@FH4;
D"2D"$@H8, <,H@*@:@(46 4 DJ8@&@*bV4N BD4>P4B@& B@ F4FH,<"< JFH@6R4&@(@

2,<:,*,:4b 4 BD@(D"<< &@FFH">@&:,>4b @8DJ0"`V,6 FD,*Z & !LD48,; "8HJ":\>Z<
&@BD@F"< @F&@,>4b 4 4FB@:\2@&">4b &@*>ZN D,FJDF@&;

c) A@*BD@(D"<<" 3. A@&ZT,>4, ^LL,8H4&>@FH4 JBD"&:,>4b D"2&4H4,<: 1 252 700*@::.
ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ F:,*J`V4< &@BD@F"<: J8D,B:,>4, B@*@HR,H>@FH4 &

(@FJ*"DFH&,>>@< F,8H@D,; J8D,B:,>4, F4FH,< (D"0*">F8@6 F:J0$Z; *,P,>HD":42"P4b
4 <,FH>@, F"<@JBD"&:,>4,; B@&ZT,>4, ^LL,8H4&>@FH4 4 D,2J:\H"H4&>@FH4 4

B@H,>P4":" & @$:"FH4 ">":42" B@:4H484 & (D"0*">F84N F:J0$"N "LD48">F84N FHD">;
F@2*">4, 4:4 J8D,B:,>4, BD"&@&@6 >@D<"H4&>@6 $"2Z, >,@$N@*4<@6 *:b

LJ>8P4@>4D@&">4b R"FH>@(@ F,8H@D"; D"2D"$@H8" B@:4H484 4 <,D & P,:bN F@*,6FH&4b
*4":@(J 4 B"DH>,DF8@<J F@HDJ*>4R,FH&J <,0*J R"FH>Z< 4 (@FJ*"DFH&,>>Z<

F,8H@D"<4; J8D,B:,>4, <,N">42<@& &2"4<@*,6FH&4b <,0*J >"P4@>":\>Z<4,
FJ$D,(4@>":\>Z<4 4 D,(4@>":\>Z<4 @D(">42"P4b<4 4 "FF@P4"P4b<4 R"FH>@(@

F,8H@D"; 4 @8"2">4, H,N>4R,F8@6 B@**,D084 JF4:4b< >"P4@>":\>ZN JRD,0*,>46 B@
FH4<J:4D@&">4` 4>&,FH4P46 & *,:, BD4&:,R,>4b R"FH>ZN 4>&,FH4P46 & ^H4 FHD">Z;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, &@F\<4 F,<4>"D@& B@ F:,*J`V4< H,<"<:
J8D,B:,>4, B@H,>P4":" & @$:"FH4 ">":42" B@:4H484 & (@FJ*"DFH&,>>ZN F:J0$"N

"LD48">F84N FHD">; D"2D"$@H8" FH">*"DH@& 4 B@8"2"H,:,6 & P,:bN B@&ZT,>4b

^LL,8H4&>@FH4 (D"0*">F8@6 F:J0$Z; J8D,B:,>4, DJ8@&@*FH&" 4 JBD"&:,>R,F8@(@ 4
H,N>4R,F8@(@ B@H,>P4":" @D(">@& <,FH>@(@ JBD"&:,>4b; D"2D"$@H8" B@:4H484 4 <,D
B@ J8D,B:,>4` >,$@:\T4N 4 <48D@BD,*BD4bH46; 4 P,>HDZ B@ FH4<J:4D@&">4`

4>&,FH4P46 4 D"2&4H4, R"FH>@(@ F,8H@D" & !LD48,;

d) A@*BD@(D"<<" 4. 3>L@D<"P4b >" F:J0$, D"2&4H4b: 1 230 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ F:,*J`V4< &@BD@F"<: D"2D"$@H8" >"P4@>":\>@6 B@:4H484
4 B:">@& & @$:"FH4 &>,*D,>4b 4>L@D<"P4@>>ZN 4 8@<<J>48"P4@>>ZN H,N>@:@(46;
D"2D"$@H8" (,>,D":\>ZN B:">@& F@2*">4b 4>L@D<"P4@>>ZN 4

H,:,8@<<J>48"P4@>>ZN 4>LD"FHDJ8HJD; @BD,*,:,>4, B@HD,$>@FH,6 4 F@2*">4,

4>L@D<"P4@>>ZN 4 8@<<J>48"P4@>>ZN F:J0$ & @F>@&>ZN >"P4@>":\>ZN F,8H@D"N,
@H>@FbV4NFb 8 R4F:J BD4@D4H,H>ZN; D"2D"$@H8" DJ8@&@*bV4N BD4>P4B@& 4

FH">*"DH@& & @H>@T,>44 B@:4H484 4 FHD"H,(46 & P,:bN D"FT4D,>4b *@FHJB" 8

4>L@D<"P4@>>Z< 4 8@<<J>48"P4@>>Z< F:J0$"<; 8@>HD@:\ 2" @FJV,FH&:,>4,<
4>4P4"H4&Z !LD48">F8@(@ @$V,FH&" B@ &@BD@F"< 4>L@D<"P44; FHD"H,(44 F@2*">4b
>"*:,0"V,6 4>LD"FHDJ8HJDZ F,H4 ]%; 4 ^:,8HD@>>ZN F,H,6 F P,:\` D"FT4D,>4b

&@2<@0>@FH,6 *:b &2"4<@*,6FH&4b 4 @8"2">4b F@*,6FH&4b & F@2*">44 >"P4@>":\>ZN

4 D,(4@>":\>ZN F,H,&ZN 4>L@D<"P4@>>ZN P,>HD@&,@H*,:,>46 @$V,FH&" B@ &@BD@F"<
3>H,D>,H 4 @$V4>>ZN P,>HD@& ^:,8HD@>>@6 8@<<J>48"P44; @D(">42"P4b
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

FH"H4FH4R,F84N F4FH,< 4 @$F:,*@&">46 *@<"T>4N N@2b6FH& 4 JBD"&:,>4, 4<4; 4
&@BD@FZ, F&b2">>Z, F 8@<<J>48"P4,6 & P,:bN D"2&4H4b;

ii) (DJBB@&"b B@*(@H@&8".AD@&,*,>4, T,FH4 F,<4>"D@& B@ F:,*J`V4< H,<"<: B@:4H48"
& @$:"FH4 4>L@D<"P4@>>ZN 4 8@<<J>48"P4@>>ZN H,N>@:@(46; &@2<@0>@FH4

&2"4<@*,6FH&4b 4 ^:,8HD@>>"b 8@<<J>48"P4b; @D(">42"P4b FH"H4FH4R,F84N F4FH,<
4 @$F:,*@&">46 *@<"T>4N N@2b6FH& 4 JBD"&:,>4, 4<4; 4 BD@(D"<<Z

BD@L,FF4@>":\>@6 B@*(@H@&84 B@ J8D,B:,>4` B@H,>P4":", F&b2">>Z, F

8@<<J>48"P4,6 & P,:bN D"2&4H4b;

e) A@*BD@(D"<<" 5. C"2&4H4, D,(4@>":\>@(@ F@HDJ*>4R,FH&" 4 4>H,(D"P44:
381 200*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 B@ F:,*J`V4< &@BD@F"<: BD@$:,<Z 4>H,(D"P44; @P,>8" BD@(D"<< :4$,D":42"P44
H@D(@&:4 4 F@2*">4b H"<@0,>>ZN F@`2@&; F@*,6FH&4, JFH">@&:,>4` $@:,, H,F>ZN

8@>H"8H@& 4 J8D,B:,>4` F@HDJ*>4R,FH&" <,0*J BD,*BD4bH4b<4; F@HDJ*>4R,FH&@ & @$:"FH4
H@D(@&:4 4 D"FT4D,>4, H@D(@&:4; F@HDJ*>4R,FH&@ & 8D,*4H>@-*,>,0>@6, L4>">F@&@6 4
4>&,FH4P4@>>@6 @$:"FHbN; B:">4D@&">4, D"2&4H4b ^>,D(,H484 4 JBD"&:,>4,

^>,D(@B@:\2@&">4,<; *@(@&@D,>>@FH4 @ B"DH>,DFH&, 4 F@HDJ*>4R,FH&@ <,0*J

BD,*BD4bH4b<4 4 >"JR>@-4FF:,*@&"H,:\F84<4 4 @BZH>@-8@>FHDJ8H@DF84<4 @D(">42"P4b<4
>" FJ$D,(4@>":\>@< 4 D,(4@>":\>@< JD@&>bN; &:4b>4, BD@P,FF@& ^8@>@<4R,F8@6

4>H,(D"P44 >" BD@42&@*FH&@; D"2D"$@H8" FJ$D,(4@>":\>ZN F@(:"T,>46 @ F&@$@*>@6
H@D(@&:,; F@2*">4, 4 @P,>8" 8@<B,>F"P4@>>ZN <,N">42<@&; &@BD@FZ, F&b2">>Z, F
F@(:"T,>4,< & D"<8"N IDJ(&"6F8@(@ D"J>*" 4 ,(@ B@F:,*FH&4b<4 *:b "LD48">F84N FHD">

4 BD@(D"<< D,(4@>":\>@6 4>H,(D"P44; 4 D,(4@>":\>Z, HD">FB@DH>Z, F&b24 4 F@*,6FH&4,
4N D"2&4H4`.

2. ]8@>@<4R,F8@,]8@>@<4R,F8@, 44 F@P4":\>@,F@P4":\>@, D"2&4H4,D"2&4H4, && "24"HF8@"24"HF8@-
H4N@@8,">F8@<H4N@@8,">F8@< D,(4@>,D,(4@>,1: 5 899 900*@::*@::. ES!ES!

21.47 ),bH,:\>@FH\ & *">>@< D,(4@>, @FJV,FH&:b,HFb ]E7!G? 4 >"BD"&:,>" >" B@**,D08J P,:,6

B@*BD@(D"<< 15.1 «C,(4@>":\>@, ^8@>@<4R,F8@, F@HDJ*>4R,FH&@: H@D(@&:b 4 4>&,FH4P44», 15.2
«C,(4@>":\>@, ^8@>@<4R,F8@, F@HDJ*>4R,FH&@: 4FF:,*@&">4b 4 ">":42 B@:4H484»,
15.4 «?8DJ0"`V"b FD,*" 4 JFH@6R4&@, D"2&4H4,», 15.5 «#@D\$" F >4V,H@6: F@P4":\>@,
D"2&4H4,», 15.9 «EH"H4FH48"», 4 15.10 «="4<,>,, D"2&4HZ,, >, 4<,`V4, &ZN@*" 8 <@D` 4

@FHD@&>Z, D"2&4&"`V4,Fb FHD">Z» BD@(D"<<Z 15 «]8@>@<4R,F8@, 4 F@P4":\>@, D"2&4H4, &
"24"HF8@-H4N@@8,">F8@< D,(4@>,» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

21.48 AD4 F@FH"&:,>44 D,(4@>":\>@6 BD@(D"<<Z 8@>FJ:\H"H4&>ZN JF:J( 4 BD@L,FF4@>":\>@6

B@*(@H@&84 >" 1998-1999(@*Z JR4HZ&":4F\ B@HD,$>@FH4 4 BD4@D4H,HZ FHD">-B@:JR"H,:,6
B@<@V4, 8@H@DZ, $Z:4 @BD,*,:,>Z & N@*, *4F8JFF46, F@FH@b&T4NFb & 7@<4FF44 4 ,,

&FB@<@("H,:\>ZN @D(">"N, " H"80, F JR,H@< 8@>8D,H>ZN >@&ZN B@HD,$>@FH,6 4 <,>b`V,6Fb
@$FH">@&84 & FHD">"N D,(4@>" ]E7!G?, @$D"H4&T4NFb F BD@F\$@6 @ BD,*@FH"&:,>44

8@>FJ:\H"H4&>ZN JF:J(. AD4 F@FH"&:,>44 BD@(D"<<Z BD4>4<":4F\ H"80, &@ &>4<">4,

FB,P4":\>Z, B@HD,$>@FH4, F&b2">>Z, F D"FT4D,>4,< R:,>F8@(@ F@FH"&" 7@<4FF44 F 49 R:,>@&
& 1992(@*J *@ 60 R:,>@& & 1996(@*J.

;,D@BD4bH4b;,D@BD4bH4b

21.49 % D"<8"N *">>ZN B@*BD@(D"<< BD,*JF<"HD4&",HFb BD@&,*,>4, F:,*J`V4N <,D@BD4bH46:

a) A@*BD@(D"<<" 1. C,(4@>":\>@, ^8@>@<4R,F8@, F@HDJ*>4R,FH&@: H@D(@&:b 4

4>&,FH4P44: 704 700*@::. ES!:
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ &@BD@F"< H@D(@&@6 B@:4H484, B,D,(@&@D@& 4 F@*,6FH&4b
D"2&4H4` H@D(@&:4 4 B@F:,*FH&4b IDJ(&"6F8@(@ D"J>*", D"2&4H4b D,(4@>":\>@(@
F@HDJ*>4R,FH&" F P,:\` D"FT4D,>4b H@D(@&:4 4 B@&ZT,>4b ^LL,8H4&>@FH4 4

D"2&4H4b ^:,8HD@>>@6 H@D(@&:4;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@&-BD"8H48J<@& B@ F:,*J`V4<
H,<"<: J8D,B:,>4, >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 B,D,*"R4 H,N>@:@(46 4
BD@42&@*FH&,>>ZN 4>&,FH4P46 4 D"FT4D,>4, &@2<@0>@FH,6 *:b D"2&4H4b 4

*4&,DF4L48"P44 H@D(@&:4 <,0*J FJ$D,(4@>"<4 4 & D"<8"N FJ$D,(4@>@&;

b) A@*BD@(D"<<" 2. C,(4@>":\>@, ^8@>@<4R,F8@, F@HDJ*>4R,FH&@: 4FF:,*@&">4b 4 ">":42
B@:4H484: 352 400*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ &@BD@F"< ^8@>@<4R,F8@6 D,L@D<Z; J8D,B:,>4b

<"8D@^8@>@<4R,F8@6 FH"$4:\>@FH4; B,D,FHD@684 (@FJ*"DFH&,>>ZN $`*0,H@& 4

D"2D"$@H84 B@:4H484 & @$:"FH4 >":@(@@$:@0,>4b 4 (@FJ*"DFH&,>>ZN D"FN@*@&;
F@*,6FH&4b B,D,N@*J 8 DZ>@R>@6 ^8@>@<48,; ^LL,8H4&>@(@ JBD"&:,>4b

(@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4 4 F@2*">4b 042>,FB@F@$>ZN (@FJ*"DFH&,>>ZN

JRD,0*,>46;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@&-BD"8H48J<@& B@ D"2:4R>Z<

"FB,8H"< DZ>@R>@6 ^8@>@<484;

c) A@*BD@(D"<<" 3. ?8DJ0"`V"b FD,*" 4 JFH@6R4&@, D"2&4H4,: 704 000*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ F:,*J`V4< &@BD@F"<: >"P4@>":\>"b B@:4H48" 4

^8@:@(4R,F8@, 2"8@>@*"H,:\FH&@ 4 BD"&@; 4 D"2D"$@H8" 4 @FJV,FH&:,>4, (,>,D":\>ZN
B:">@& @F&@,>4b &@*>ZN D,FJDF@&, @P,>8" &@*>ZN D,FJDF@& 4 D,(J:4D@&">4, FBD@F"
>" &@*>Z, D,FJDFZ 4 @ND">" &@*>ZN D,FJDF@& 4 &@*>ZN ^8@F4FH,<;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, R,HZD,N F,<4>"D@&-BD"8H48J<@& B@ F:,*J`V4<
&@BD@F"<: D"2:4R>Z, "FB,8HZ B:">4D@&">4b, @F&@,>4b 4 4FB@:\2@&">4b

B@&,DN>@FH>ZN 4 B@*2,<>ZN &@*>ZN D,FJDF@& 4 JBD"&:,>4b 4<4 4 J8D,B:,>4,

B@H,>P4":" 4 D"2D"$@H8" >"P4@>":\>ZN B:">@& 4 BD@(D"<< ^8@:@(4R,F84

$,2@B"F>@(@ 4 JFH@6R4&@(@ D"2&4H4b;

d) A@*BD@(D"<<" 4. #@D\$" F >4V,H@6: F@P4":\>@, D"2&4H4,: 352 500*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ <4FF46 *:b
@8"2">4b BD"&4H,:\FH&"< F@*,6FH&4b & @FJV,FH&:,>44 >"P4@>":\>ZN <,D,
>"BD"&:,>>ZN >" *@FH40,>4, P,:,6 4 2"*"R, 42:@0,>>ZN & AD@(D"<<, *,6FH&46 &
@$:"FH4 F@P4":\>@(@ D"2&4H4b & D,(4@>, ]E7!G?, 4 J8D,B:,>4b B@**,D084,
@8"2Z&",<@6 H4N@@8,">F84< @FHD@&>Z< FHD">"< & @$:"FH4 F@P4":\>@(@ D"2&4H4b;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, R,HZD,N F,<4>"D@&-BD"8H48J<@& B@ F:,*J`V4<
&@BD@F"<: F@P4":\>Z, "FB,8HZ FHDJ8HJD>@6 B,D,FHD@684 4 ^8@>@<4R,F8@6 D,L@D<Z,
F@*,6FH&4, @FJV,FH&:,>4` @$V4>>ZN FHD"H,(46 D"2&4H4b 4 BD@(D"<< $@D\$Z F

>4V,H@6; JR"FH4, 0,>V4> & BD@P,FF, D"2&4H4b 4 4N &@&:,R,>4, &@ &F, "FB,8HZ
B:">4D@&">4b D"2&4H4b, 4 >"F,:,>>Z, BJ>8HZ 4 JD$">42"P4b;

e) A@*BD@(D"<<" 5. EH"H4FH48": 349 100*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4.?D(">42"P4b >" @F>@&">44 BD@F\$ BD"&4H,:\FH& <4FF46 *:b
@8"2">4b B@<@V4 & @$:"FH4 >"P4@>":\>ZN FR,H@&;
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@&-BD"8H48J<@& B@ F:,*J`V4<
H,<"<: >@&"b F4FH,<" >"P4@>":\>ZN FR,H@&; 4 F@P4":\>"b FH"H4FH48", (,>*,D>"b
FH"H4FH48" 4 F@@H&,HFH&J`V4, F@P4":\>@-^8@>@<4R,F84, B@8"2"H,:4;

f) A@*BD@(D"<<" 6. ="4<,>,, D"2&4HZ,, >, 4<,`V4, &ZN@*" 8 <@D` 4 @FHD@&>Z,

D"2&4&"`V4,Fb FHD">Z: 3 437 200*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 *:b @8"2">4b B@<@V4 & &@BD@F"N JBD"&:,>4b ^8@>@<4R,F8@6

4 L4>">F@&@6 *,bH,:\>@FH\`; & @$:"FH4 FHDJ8HJD>@6 B,D,FHD@684 4 ^8@>@<4R,F84N
D,L@D<; & D,T,>44 BD@$:,< F@P4":\>@(@ D"2&4H4b, @$JF:@&:,>>ZN BD@(D"<<"<4
^8@>@<4R,F8@6 B,D,FHD@684 4 D,L@D<; & D"2&4H44 DZ>8" 4 & F@*,6FH&44

D"FT4D,>4` H@D(@&:4 F P,:\` >"D"V4&">4b ^8FB@DH>@(@ B@H,>P4":" ^8@>@<484

H4N@@8,">F84N @FHD@&>ZN FHD">; 4 & D"2&4H44 B@DH@& 4 HD">FB@DH>ZN F4FH,<;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@&-BD"8H48J<@& B@ D"2&4H4`

>"2,<>@(@ 4 <@DF8@(@ HD">FB@DH", &8:`R"b &@BD@FZ B,D,&@2@8 F 4FB@:\2@&">4,<
D"2:4R>ZN &4*@& HD">FB@DH".

3. ]8@>@<4R,F8@,]8@>@<4R,F8@, D"2&4H4,D"2&4H4, && +&D@B,+&D@B,1: 3 355 500*@::*@::. ES!ES!

21.50 ;,D@BD4bH4b & *">>@< D,(4@>, @FJV,FH&:b`HFb +]7 4 >"BD"&:,>Z >" B@**,D08J P,:,6

B@*BD@(D"<< 16.1 «?8DJ0"`V"b FD,*"», 16.2 «GD">FB@DH», 16.3 «EH"H4FH48"», 16.4 «E@*,6FH&4,
D"2&4H4` H@D(@&:4», 16.6 «]>,D(,H48"», 4 16.7 «C"2&4H4, <,0*J>"D@*>@6 H@D(@&:4»
BD@(D"<<Z 16 «]8@>@<4R,F8@, D"2&4H4, & +&D@B,» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-
2001(@*@&.

21.51 % 1998-1999(@*"N @F>@&>"b 2"*"R" 8@>FJ:\H"H4&>ZN F:J0$ +]7 $J*,H F@FH@bH\ & F@*,6FH&44
J8D,B:,>4` &@2<@0>@FH,6 FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@ 4>H,(D4D@&">4` & ,&D@B,6F8J`

4 <4D@&J` ^8@>@<48J. 7@>FJ:\H"H4&>Z, JF:J(4 B@2&@:4:4 +]7 J*,:bH\ $@:,, BD4FH":\>@,
&>4<">4, &@BD@F"<, BD,*FH"&:b`V4< @F@$Z6 4>H,D,F *:b FHD"> F B,D,N@*>@6 ^8@>@<48@6 4
>@&ZN >,2"&4F4<ZN (@FJ*"DFH&. A@FHJB"`V4, & "*D,F +]7 BD@F\$Z (@FJ*"DFH&-R:,>@& @$
@8"2">44 8@>FJ:\H"H4&>@6 B@<@V4, R4F:@ 8@H@DZN B@FH@b>>@ &@2D"FH",H, @N&"HZ&"`H
T4D@846 FB,8HD <,D@BD4bH46 & H"84N F&b2">>ZN F D"2D"$@H8@6 FHD"H,(4R,F8@6 B@:4H484

@$:"FHbN, 8"8 F@2*">4, 4>FH4HJH@& DZ>@R>@6 ^8@>@<484, F@*,6FH&4, D"2&4H4` H@D(@&:4,
BD@<ZT:,>>@FH4 4 BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4,BD4&"H42"P4b 4 BDb<Z, 4>@FHD">>Z,
4>&,FH4P44, FH"H4FH48", HD">FB@DH, @8DJ0"`V"b FD,*" 4 ^>,D(,H48".7@>FJ:\H"H4&>"b B@<@V\
BD,*@FH"&:b,HFb H"80, & H"84N @$:"FHbN, 8"8 @FJV,FH&:,>4, 8@>&,>P46, >@D< 4 FH">*"DH@&,
F@(:"F@&">>ZN & D"<8"N +]7, B@*(@H@&8" BD@(D"<<, D"2D"$@H8" >@&ZN L4>">F@&ZN

4>FHDJ<,>H@& 4 <,H@*@&, JR,$>"b B@*(@H@&8" :4P, D"2D"$"HZ&"`V4N B@:4H48J, " H"80,
F@2*">4, F,H,6 4>FH4HJP4@>":\>@(@ F@HDJ*>4R,FH&" >" >"P4@>":\>@< 4 FJ$D,(4@>":\>@<

JD@&>bN.

;,D@BD4bH4b;,D@BD4bH4b

21.52 % D"<8"N *">>ZN B@*BD@(D"<< BD,*B@:"(",HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1. ?8DJ0"`V"b FD,*": 427 400*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 *:b @8"2">4b B@<@V4 B@ BD"&@&Z<, @D(">42"P4@>>Z<, L4>">F@&Z< 4

4>LD"FHDJ8HJD>Z< &@BD@F"<; B@ $,2@B"F>Z< 4 ^8@:@(4R,F84 D"P4@>":\>Z< H,N>@:@(4b<;
B@ ^8FB,D4<,>H":\>Z< 4 *,<@>FHD"P4@>>Z< BD@,8H"< 4 4<4H"P4@>>Z< ^8FB,D4<,>H"<;
4 8@<<J>48"P44 4 F@HDJ*>4R,FH&J <,0*J &F,<4 2"4>H,D,F@&">>Z<4 FH@D@>"<4, &8:`R"b
R"FH>Z6 F,8H@D, @F@$,>>@ & HD">F(D">4R>@< 8@>H,8FH,.

20



C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

b) A@*BD@(D"<<" 2. GD">FB@DH: 836 600*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 *:b @8"2">4b B@<@V4 & BD4&,*,>44 >"P4@>":\>ZN HD">FB@DH>ZN F4FH,< 4

4>LD"FHDJ8HJD & F@@H&,HFH&4, F D,8@<,>*"P4b<4, D,2@:`P4b<4 4 <,0*J>"D@*>Z<4
F@(:"T,>4b<4 4 8@>&,>P4b<4, D"2D"$@H">>Z<4 & D"<8"N 7@<4H,H" +]7 B@ &>JHD,>>,<J
HD">FB@DHJ. % BD@P,FF, ^H@(@ $J*,H @8"2Z&"H\Fb F@*,6FH&4, & F@2*">44 @$X,*4>,>>@6,
^LL,8H4&>@6 0,:,2>@*@D@0>@6 4 F<,T">>@6 HD">FB@DH>@6 F4FH,<Z <,0*J FHD">"<4 F

B,D,N@*>@6 ^8@>@<48@6 4 <,0*J ^H4<4 FHD">"<4 4 FHD">"<4 1"B"*>@6 4 _0>@6

+&D@BZ, " H"80, FHD">"<4 #:40>,(@ %@FH@8".

c) A@*BD@(D"<<" 3. EH"H4FH48": 420 300*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 B@ @8"2">4` B@<@V4 & @FJV,FH&:,>44 A,D,F<@HD,>>@6 F4FH,<Z >"P4@>":\>ZN

FR,H@&, " H"80, & *DJ(4N @$:"FHbN;

d) A@*BD@(D"<<" 4. E@*,6FH&4, D"2&4H4` H@D(@&:4: 817 900*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 *:b @8"2">4b B@<@V4 & @$:"FH4 FH">*"DH@&, >,@$N@*4<ZN *:b F@(:"F@&">4b
BD@P,*JDZ ^:,8HD@>>@(@ @$<,>" 4>L@D<"P4,6 & @$:"FH4 H@D(@&:4 & 8@>H,8FH, F,H4

>"P4@>":\>ZN, D,(4@>":\>ZN 4 <,0*J>"D@*>ZN JRD,0*,>46, 2">4<"`V4NFb D"2D"$@H8@6
4 D"FBD@FHD">,>4,< FH">*"DH@& & ^H@6 @$:"FH4 *,bH,:\>@FH4.

e) A@*BD@(D"<<" 5. ]>,D(,H48": 427 200*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 F P,:\` J8D,B:,>4b 8@>8D,H>ZN BD@(D"<< @8"2">4b H,N>4R,F8@6 B@<@V4

FHD">"< F B,D,N@*>@6 ^8@>@<48@6, F H,< RH@$Z @>4 <@(:4 D"2D"$"HZ&"H\ >"P4@>":\>J`
B@:4H48J & @$:"FH4 ^>,D(,H484, @8"2">4b B@<@V4 & D"2D"$@H8, 2"8@>@*"H,:\FH&" &
@$:"FH4 ^>,D(,H484 4 F@*,6FH&4b & D"2&4H44 BD@P,FF" BD4&"H42"P44 & ^>,D(,H4R,F8@<

F,8H@D,;

f) A@*BD@(D"<<" 6. C"2&4H4, <,0*J>"D@*>@6 H@D(@&:4: 426 100*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 *:b @8"2">4b B@<@V4 FHD">"< F B,D,N@*>@6 ^8@>@<48@6 & @$:"FH4 F@*,6FH&4b

D"2&4H4` BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4, HD">F(D">4R>@6 H@D(@&:4, HD">24H>ZN
H@D(@&ZN @B,D"P46 4 D"2D"$@H8, <,H@*@& @$,FB,R,>4b F$ZH" 4 L4>">F4D@&">4b 4 *:b

D"2D"$@H84 D,8@<,>*"P46 4 BD@,8H@&.

4. C"2&4H4,C"2&4H4, && 9"H4>F8@69"H4>F8@6 !<,D48,!<,D48, 44 7"D4$F8@<7"D4$F8@< $"FF,6>,$"FF,6>,1:
5 390 000*@::*@::. ES!ES!

21.53 ),bH,:\>@FH\ & ^H@< D,(4@>, @FJV,FH&:b,HFb ]79!7 4 >"BD"&:,>" >" B@**,D08J P,:,6

B@*BD@(D"<< 17.1 «E&b24 F <4D@&@6 ^8@>@<48@6, 8@>8JD,>H@FB@F@$>@FH\ 4 FB,P4":42"P4b
BD@42&@*FH&"», 17.3 «C"2&4H4, & @$:"FH4 BD@42&@*FH&", H,N>@:@(44 4 BD,*BD4>4<"H,:\FH&"»,
17.4 «;"8D@^8@>@<4R,F8@, D"&>@&,F4,, 4>&,FH4P44 4 L4>">F4D@&">4,»,4 17.7 «IFH@6R4&@FH\
^8@:@(4R,F84N 4 2,<,:\>ZN D,FJDF@&» BD@(D"<<Z 17 «]8@>@<4R,F8@, 4 F@P4":\>@, D"2&4H4,
& 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>,» FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-
2001(@*@&.

21.54 QH@$Z @$,FB,R4H\ JFH@6R4&@, ^8@>@<4R,F8@, D"2&4H4,, FHD">Z 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>" *@:0>Z J8D,B:bH\ F&@4 F&b24 F <4D@&@6 ^8@>@<48@6 (8@:4R,FH&,>>Z,
4 8"R,FH&,>>Z, B@8"2"H,:4 4N *@:4 & H@D(@&:,, BDb<ZN 4>@FHD">>ZN 4>&,FH4P4bN 4 &
B,D,*"R, H,N>@:@(46), " H"80, D"FT4DbH\ F&@4 &@2<@0>@FH4 & @$:"FH4 @BH4<":\>@(@
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

4FB@:\2@&">4b P48:@& D@FH" & <,0*J>"D@*>@6 H@D(@&:, 4 & BD,@*@:,>44 >,$:"(@BD4bH>ZN

L"2 BJH,< *4&,DF4L48"P44 BD@*J8P44 4 DZ>8@&, BD4&:,R,>4b 4>&,FH4P46 4 JFH">@&:,>4b
B"DH>,DF84N F&b2,6 2" DJ$,0@< 4 $@:,, ^LL,8H4&>@(@ F@(:"F@&">4b ^8FB@DH" 4 *DJ(4N &4*@&

BD@42&@*FH&,>>@6 *,bH,:\>@FH4; &,FH4 B@4F8 >"4$@:,, B@*N@*bV4N 42 4<,`V4NFb & <4D,
<,H@*@& 4 H,N>@:@(46 4 BD4<,>bH\ 4N F JR,H@< <,FH>ZN JF:@&46; BD@&@*4H\ &"0>Z, D,L@D<Z
4 @FJV,FH&:bH\ <"8D@^8@>@<4R,F8J` 4 4>FH4HJP4@>":\>J` B@:4H48J & P,:bN &>,*D,>4b

>@&ZN <,H@*@& D"$@HZ; 4 @$,FB,R,>4b JR,H" ^8@:@(4R,F84N "FB,8H@& & BD@P,FF, @F&@,>4b
BD4D@*>ZN D,FJDF@&.

;,D@BD4bH4b;,D@BD4bH4b

21.55 % D"<8"N ^H4N B@*BD@(D"<< BD,*JF<"HD4&",HFb @FJV,FH&:,>4, F:,*J`V4N <,D@BD4bH46:

a) A@*BD@(D"<<" 1.E&b24 F <4D@&@6 ^8@>@<48@6, 8@>8JD,>H@FB@F@$>@FH\ 4 FB,P4":42"P4b
BD@42&@*FH&": 415 000*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 & FHD">Z D,(4@>" *:b D"2D"$@H84 D,8@<,>*"P46 B@ &@BD@F"< B@:4H484 F P,:\`

D"FT4D,>4b 4 *4&,DF4L48"P44 4N H@D(@&:4 H@&"D"<4 4 JF:J("<4 4 B@&ZT,>4b

8@>8JD,>H@FB@F@$>@FH4 4 @$,FB,R,>4b D@FH" 4N ^8@>@<484; *:b BD@&,*,>4b

FD"&>4H,:\>@(@ ">":42" F@@H&,HFH&J`V4N BD4<,D@& D"2&4H4b ^8FB@DH" 8"8 & D"<8"N

D,(4@>", H"8 4 &>, ,(@ F P,:\` 42JR,>4b D"2:4R>ZN B,D,<,>>ZN L"8H@D@&, &:4b`V4N >"
FB@F@$>@FH\ ^8FB@DH" <@$4:42@&Z&"H\ *DJ(4, F,8H@DZ ^8@>@<484; *:b F@*,6FH&4b

BD@&,*,>4` ">":42" H@D(@&@6 B@:4H484 4 42<,>,>46 & >@D<"H4&>@6 $"2, <,0*J>"D@*>@6

H@D(@&:4 F P,:\` @$,FB,R,>4b 8"8 <@0>@ $@:,, B@:>@(@ 4FB@:\2@&">4b 4<,`V4NFb

&@2<@0>@FH,6 *:b BD4>bH4b <,D 4 J8D,B:,>4b B@24P46 D,(4@>" >" H@D(@&ZN B,D,(@&@D"N;

b) A@*BD@(D"<<" 2. C"2&4H4, & @$:"FH4 BD@42&@*FH&", H,N>@:@(44 4 BD,*BD4>4<"H,:\FH&":
283 700*@::. ES!:

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 & FHD">Z D,(4@>" F P,:\` @8"2">4b B@<@V4 & @$,FB,R,>44 D@FH"

BD@42&@*4H,:\>@FH4, & @FJV,FH&:,>44 <48D@- 4 <"8D@^8@>@<4R,F8@6 B@:4H484,
>"BD"&:,>>@6 >" F@*,6FH&4, <@*,D>42"P44 4N BD,*BD4bH46, &8:`R"b <48D@BD,*BD4bH4b;
F P,:\` F@2*">4b $@:,, $:"(@BD4bH>ZN JF:@&46 *:b BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4,
&8:`R"b <"H,D4":\>J` 4>LD"FHDJ8HJDJ, F4FH,<Z BD@L,FF4@>":\>@6 B@*(@H@&84 4 DZ>@8
8"B4H":";

c) A@*BD@(D"<<" 3. ;"8D@^8@>@<4R,F8@, D"&>@&,F4,, 4>&,FH4P44 4 L4>">F4D@&">4,:
4 129 700*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 & FHD">Z D,(4@>" *:b @8"2">4b B@<@V4 & D"2D"$@H8, B@:4H484,
>"BD"&:,>>@6 >" J8D,B:,>4, >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 <@$4:42"P44

>,@$N@*4<ZN *:b 4>&,FH4P46 L4>">F@&ZN D,FJDF@&, " H"80, B@2&@:b`V,6

JRD,0*,>4b< 4 <,N">42<"<, >"BD"&:b`V4< ^H4 D,FJDFZ & FL,DJ >"8@B:,>4b,
>@D<":\>@ LJ>8P4@>4D@&"H\; & @$,FB,R,>44 F4FH,<"H4R,F8@(@ 8@>HD@:b 2"

@FJV,FH&:,>4,< ^8@>@<4R,F8@6 B@:4H484 4 D,L@D< 4 & @P,>8, 4N &:4b>4b >"

LJ>8P4@>4D@&">4, ^8@>@<484 FHD"> D,(4@>"; @$,FB,R,>4, "8H4&>@(@ F@HDJ*>4R,FH&"
F BD"&4H,:\FH&"<4 & D"2D"$@H8, ^H@6 B@:4H484 4 D,L@D< 4 & J:JRT,>44 F$@D",
@$D"$@H84 4 D"FBD@FHD">,>4b ^8@>@<4R,F84N FH"H4FH4R,F84N *">>ZN, >,@$N@*4<ZN
*:b BD4>bH4b D,T,>46 & (@FJ*"DFH&,>>@< 4 R"FH>@< F,8H@D"N;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, 15 F,<4>"D@&-BD"8H48J<@& F P,:\` @$<,>"

@BZH@< B@ &@BD@F"< ^8@>@<4R,F8@(@ D"2&4H4b 4 4>H,(D"P44;

d) A@*BD@(D"<<" 4.IFH@6R4&@FH\ ^8@:@(4R,F84N 4 2,<,:\>ZN D,FJDF@&: 561 600*@::.ES!:
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

7@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$ BD"&4H,:\FH&
<4FF46 & FHD">Z D,(4@>" F P,:\` @8"2">4b B@<@V4 & J8D,B:,>44 &@2<@0>@FH,6 FHD">

D,(4@>" & @$:"FH4 JBD"&:,>4b F&@4<4 &@*>Z<4 4 *DJ(4<4 BD4D@*>Z<4 D,FJDF"<4; &
B,D,F<@HD, >@D<"H4&>@6 $"2Z, D,(J:4DJ`V,6 4N 4FB@:\2@&">4,; & $@D\$, 2" F@8D"V,>4,
@HN@*@& 4 BD@H4& 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z & ^8@:@(4R,F84 Jb2&4<ZN F,8H@D"N; 4
& BD4<,>,>44 ^8@:@(4R,F84 $,2@B"F>ZN BD@42&@*FH&,>>ZN H,N>@:@(46.

5. ]8@>@<4R,F8@,]8@>@<4R,F8@, 44 F@P4":\>@,F@P4":\>@, D"2&4H4,D"2&4H4,
&& 1"B"*>@61"B"*>@6 !244!2441: 3 774 900*@::*@::. ES!ES!

21.56 ),bH,:\>@FH\ & ^H@< D,(4@>, @FJV,FH&:b,HFb ]E71! 4 >"BD"&:,>" >" B@**,D08J P,:,6

B@*BD@(D"<< 18.1 «C"P4@>":\>@, 4FB@:\2@&">4, BD4D@*>ZN D,FJDF@& 4 @8DJ0"`V,6 FD,*Z»,
18.2 «A@&ZT,>4, 8"R,FH&" 042>4», 18.3 «]8@>@<4R,F8@, D"2&4H4, 4 (:@$":\>Z, 42<,>,>4b»,
18.4 «7@@D*4>"P4b B@:4H484 4 F@(:"F@&">4, >@D< 4 B@:@0,>46 & @H>@T,>44 F,8H@D":\>@(@
D"2&4H4b», 4 18.5 «C"2&4H4,, 8@@D*4>"P4b 4 F@(:"F@&">4, FH"H4FH4R,F84N *">>ZN 4

4>L@D<"P44» BD@(D"<<Z 18 «]8@>@<4R,F8@, 4 F@P4":\>@, D"2&4H4, & 1"B"*>@6 !244»
FD,*>,FD@R>@(@ B:">" >" B,D4@* 1998-2001(@*@&.

21.57 O,:\ *">>@6 B@*BD@(D"<<Z F@FH@4H & @8"2">44 B@<@V4 FHD">"<-R:,>"< & 4N >"P4@>":\>ZN
JF4:4bN, >"BD"&:,>>ZN >" BD,@*@:,>4, D"2:4R>ZN BD,BbHFH&46 >" BJH4 ^8@>@<4R,F8@(@ 4
F@P4":\>@(@ D"2&4H4b. % 1998-1999(@*"N ]E71! $J*,H BD@*@:0"H\ J8D,B:bH\ D,(4@>":\>@,
F@HDJ*>4R,FH&@ 4 8@@D*4>"P4` B@:4H484 4 FB@F@$FH&@&"H\ B@&ZT,>4` 4>L@D<4D@&">>@FH4

@$ ^8@>@<4R,F84N, F@P4":\>ZN, 8J:\HJD>ZN, H,N>4R,F84N 4 ^8@:@(4R,F84N "FB,8H"N D"2&4H4b,
FB@F@$FH&Jb D"2&4H4` *,bH,:\>@FH4 B@ @8"2">4` H,N>4R,F8@6 B@<@V4 4 D"2D"$@H8, BD@,8H@&,
F JR,H@< B@HD,$>@FH,6 4 BD4@D4H,H@& FHD"> — R:,>@& ]E71!. '@FJ*"DFH&"<-R:,>"< $J*,H
@8"2Z&"H\Fb F@*,6FH&4, & D"2D"$@H8, 4 @FJV,FH&:,>44 >"P4@>":\>@6 B@:4H484, B:">@& 4
BD@(D"<< 4 & @BD,*,:,>44 4 D"2D"$@H8, BD@,8H@&.

;,D@BD4bH4b;,D@BD4bH4b

21.58 % D"<8"N ^H4N B@*BD@(D"<< BD,*B@:"(",HFb @FJV,FH&4H\ F:,*J`V4, <,D@BD4bH4b:

a) A@*BD@(D"<<" 1.C"P4@>":\>@, 4FB@:\2@&">4, BD4D@*>ZN D,FJDF@& 4 @8DJ0"`V,6 FD,*Z:
1 146 400*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ F:,*J`V4< &@BD@F"<: J8D,B:,>4, &@2<@0>@FH,6 & @$:"FH4
F@&,DT,>FH&@&">4b B@:4H484 & @$:"FH4 ^>,D(,H484; H,N>@:@(44 4FB@:\2@&">4b

>@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44; @HF:,04&">4, 4 ">":42 4 @B4F">4,
>@&ZN ^8@:@(4R,F84N BD@$:,<; JFHD">,>4, ^8@:@(4R,F8@(@ JV,D$" 4 JNJ*T,>4b
F@FH@b>4b BD4D@*>ZN D,FJDF@&; 4 @F&@,>4, 4 F@&<,FH>@, 4FB@:\2@&">4, &@*>ZN
D,FJDF@&;

ii) B@:,&Z, BD@,8HZ. ?FJV,FH&:,>4, F,<4 BD@,8H@& B@ F@&D,<,>>Z< <,H@*"< 4

H,N>@:@(4b< @F&@,>4b B@&,DN>@FH>ZN 4 B@*2,<>ZN &@*>ZN D,FJDF@&; B@

4FB@:\2@&">4` ":\H,D>"H4&>ZN 4FH@R>48@& ^>,D(44; B@ H,N>@:@(4b< 4FB@:\2@&">4b
>@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44; B@ B@&ZT,>4` ^LL,8H4&>@FH4

4FB@:\2@&">4b D,FJDF@&; B@ <"8F4<":\>@<J F@8D"V,>4` @HN@*@& 4 D"FT4D,>4`

D,P4D8J:bP44 @HN@*@& 4 B@ BD4D@*@@ND">>@6 *,bH,:\>@FH4;

b) A@*BD@(D"<<" 2. A@&ZT,>4, 8"R,FH&" 042>4: 332 900*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ F:,*J`V4< &@BD@F"<: B:">4D@&">4, D"2&4H4b (@D@*@& 4
04:4V>@, FHD@4H,:\FH&@; J:JRT,>4, 8"R,FH&" 04:4V>@(@ L@>*", B@FHD"*"&T,(@ &
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C"2*,:C"2*,: 21 C,(J:bD>"bC,(J:bD>"b BD@(D"<<"BD@(D"<<" H,N>4R,F8@(@H,N>4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"

D,2J:\H"H, <4(D"P44 & (@D@*" 4 BD4H@8" B,D,<,V,>>ZN :4P 4 $,0,>P,&; $@D\$" F
>4V,H@6 FD,*4 0,>V4> B@FD,*FH&@< @FJV,FH&:,>4b BD@,8H@& & @$:"FH4

*@N@*@@$D"2J`V4N &4*@& *,bH,:\>@FH4; F@*,6FH&4, @$X,*4>b`V,6 D@:4 F,<\4 8"8
@$V,FH&,>>@(@ 4>FH4HJH" 4 @F>@&>@6 bR,684 (D"0*">F8@(@ @$V,FH&";

ii) B@:,&Z, BD@,8HZ. ?FJV,FH&:,>4, *&JN BD@,8H@& B@ D"2D"$@H8, 2"8@>@*"H,:\FH&" 4
B@:4H484, >"BD"&:,>>@6 >" BD4>bH4, BD"8H4R,F84N <,D, F J*,:,>4,< @F@$@(@

&>4<">4b D,":\>Z< B@HD,$>@FHb< F,<\4; 4 JR"FH4, 0,>V4> & ^8@>@<4R,F8@6

*,bH,:\>@FH4 4 BD@P,FF, D"2&4H4b;

c) A@*BD@(D"<<" 3.]8@>@<4R,F8@, D"2&4H4, 4 (:@$":\>Z, 42<,>,>4b: 491 600*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ &@BD@F"< F@&,DT,>FH&@&">4b B@:4H484 ^8@>@<4R,F84N

D,L@D<, JBD"&:,>4b L4>">F@&@6 *,bH,:\>@FH\`, BD4&"H42"P44 4 <,D B@

*,D,(J:4D@&">4`; %G?/'!GG 4 +&D@B,6F8@-FD,*42,<>@<@DF8@(@ B"DH>,DFH&";

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@&-BD"8H48J<@& B@ &@BD@F"<

<@$4:42"P44 D,FJDF@&;

iii) B@:,&Z, BD@,8HZ. ?FJV,FH&:,>4, *&JN BD@,8H@& B@ B@:4H48, & @$:"FH4

^8@>@<4R,F8@6 D,L@D<Z;

d) A@*BD@(D"<<" 4.7@@D*4>"P4b B@:4H484 4 F@(:"F@&">4, >@D< 4 B@:@0,>46 & @H>@T,>44
F,8H@D":\>@(@ D"2&4H4b: 1 073 400*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 FB,P4":\>ZN BD@F\$

BD"&4H,:\FH& <4FF46 B@ "FB,8H"< F,:\F8@N@2b6FH&,>>ZN FHD"H,(46 4 BD"8H484,
8"F"`V4<Fb JBD"&:,>4b F,:\F8@N@2b6FH&,>>Z< BD@42&@*FH&@<; B@ D,(4@>":\>Z< 4
<,0*J>"D@*>Z< BD@<ZT:,>>Z< FH">*"DH"<; 4 J8D,B:,>4` H,N>4R,F8@(@

B@H,>P4":" 4 F@*,6FH&4` =3?7C;

ii) B@:,&Z, BD@,8HZ. E,<\ BD@,8H@& B@ B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4

FJV,FH&J`V4N BD,*BD4bH46 4 F@(:"F@&">4` F,:\F8@N@2b6FH&,>>@6 B@:4H484,
B@:@0,>46 4 >@D<;

e) A@*BD@(D"<<" 5. C"2&4H4,, 8@@D*4>"P4b 4 F@(:"F@&">4, FH"H4FH4R,F84N *">>ZN 4

4>L@D<"P44: 730 600*@::. ES!:

i) 8@>FJ:\H"H4&>Z, JF:J(4. ?D(">42"P4b >" @F>@&">44 BD@F\$ BD"&4H,:\FH& <4FF46 B@
FH"H4FH4R,F8@6 &Z$@D8,; FH"H4FH48, @8DJ0"`V,6 FD,*Z; 4 F@P4":\>@6 FH"H4FH484
4 @$F:,*@&">4b< *@<"T>4N N@2b6FH&;

ii) (DJBB@&"b B@*(@H@&8". AD@&,*,>4, *&JN F,<4>"D@& B@ F$@DJ, 8:"FF4L48"P44,
FH">*"DH42"P44 4:4 D"FBD@FHD">,>4` FH"H4FH4R,F8@6 4>L@D<"P44, @F@$,>>@ B@
>@&Z< 4 L@D<4DJ`V4<Fb F@P4":\>Z< @$:"FHb<;

iii) B@:,&Z, BD@,8HZ. ?FJV,FH&:,>4, *&JN BD@,8H@& B@ F4FH,<"< 8@<<J>48"P44 4

4>L@D<"P44 B@ &@BD@F"< D"2&4H4b.
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