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F:JR"bN, 8@(*" J(@:@&>@, BD,F:,*@&">4, 2" >"DJT,>4, >":@(@&@(@ 2"8@>@*"H,:\FH&" &@2$J0*,>@ &

FHD">,, D,24*,>H@< 8@H@D@6 b&:b,HFb F@@H&,HFH&J`V46 >":@(@B:"H,:\V48.

20. %<,FH, F H,< 'DJBB" ^8FB,DH@& BD42>":", RH@ FHD">Z " >":@(@&@(@ J$,04V"" BD@P&,H"`H &

@F>@&>@< $:"(@*"Db H@<J, RH@ @>4 >"FH"4&"`H >" >,BD,*@FH"&:,>44 4>L@D<"P44 FHD">"<,
D,24*,>H"<4 8@H@DZN b&:b`HFb >":@(@B:"H,:\V484, B@:\2J`V4,Fb F&b2">>Z<4 F " >":@(@&Z<4
J$,04V"<4" &@2<@0>@FHb<4. G"84, FHD">Z " >":@(@&@(@ J$,04V"" ,*&" :4 $J*JH 2"8:`R"H\ F@

FHD">"<4, >, b&:b`V4<4Fb " >":@(@&Z<4 J$,04V"<4", *&JFH@D@>>4, >":@(@&Z, *@(@&@DZ,
F@*,D0"V4, B@:@0,>4b @$ @$<,>, 4>L@D<"P4,6, B@F8@:\8J ^H@ B@FH"&4:@ $Z B@* J(D@2J F"<@ 4N

FJV,FH&@&">4, & 8"R,FH&, " >":@(@&@(@ J$,04V"". 7D@<, H@(@, $Z:@ @H<,R,>@, RH@ D"2&4HZ,

FHD">Z, 4<,`V4, $@:,, <@V>J` ^8@>@<48J 4 &ZF@8@D"2&4HZ, BD"&@&Z, F4FH,<Z, <@(JH $@:,,

^LL,8H4&>@ D,T"H\ &@BD@FZ, F&b2">>Z, F " >":@(@&Z<4 J$,04V"<4", R,< $@:\T4>FH&@

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

II. =?%Y+ K3=!=E?%Y+ 3=EGCI;+=GY

21. EB,P4":\>Z6 F@&,H>48 F,8D,H"Db 'DJBBZ ^8FB,DH@& 8D"H8@ 4>L@D<4D@&": 'DJBBJ @ F:@0>ZN

H,N>4R,F84N "FB,8H"N >@&ZN L4>">F@&ZN 4>FHDJ<,>H@&. %F, L4>">F@&Z, 4>FHDJ<,>HZ <@0>@

D"2$4H\ >" HD4 8"H,(@D44, " 4<,>>@: L4>">F@&Z, "8H4&Z ( "8P44 4 @$:4("P44); @BP4@>Z;
FD@R>Z, 8@>HD"8HZ. ?BP4@>Z $Z&"`H *&JN &4*@&: @BP4@>Z >" B@8JB8J (call options) 4

@BP4@>Z >" BD@*"0J (puts). K424R,F8@, :4P@ <@0,H &ZFHJB"H\ & 8"R,FH&, :4$@ &:"*,:\P"

@BP4@>", 4<,b BD"&@ 8JB4H\ 4:4 BD@*"H\ F@@H&,HFH&J`V4, "8H4&Z, :4$@ :4P", &ZB4FZ&"`V,(@

@BP4@>, 8@H@D@, @$b2">@ 8JB4H\ 4:4 BD@*"H\ ^H4 "8H4&Z B@ 0,:">4` &:"*,:\P" @BP4@>". G"8 8"8

^H@ @$b2"H,:\FH&@ >, >@F4H &2"4<>Z6 N"D"8H,D, B@8JB"H,:\ @$ZR>@ BD4 BD4@$D,H,>44 @BP4@>"

&ZB:"R4&",H &ZB4F"&T,<J ,(@ :4PJ BD,<4`.

22. ED@R>Z6 8@>HD"8H BD,*FH"&:b,H F@$@6 F@(:"T,>4,, B@ 8@H@D@<J @*>@ :4P@ $,D,H >" F,$b

@$b2"H,:\FH&@ B@ 4FH,R,>44 @BD,*,:,>>@(@ FD@8" BD4@$D,FH4 J *DJ(@(@ :4P" @BD,*,:,>>Z, "8H4&Z

B@ @$JF:@&:,>>@6 P,>,, " *DJ(@, :4P@ F@(:"T",HFb BD@*"H\ 4N. K\`R,DF>Z6 8@>HD"8H b&:b,HFb

&4*@< FD@R>@(@ 8@>HD"8H", @$D"V"`V,(@Fb >" @D(">42@&">>@6 $4D0, & F@@H&,HFH&44 F ,,

BD"&4:"<4. ?BP4@>Z 4 FD@R>Z, 8@>HD"8HZ 42&,FH>Z B@* >"2&">4,< " BD@42&@*>ZN 4>FHDJ<,>H@&",
H"8 8"8 4N FH@4<@FH\ 8@:,$:,HFb & 2"&4F4<@FH4 @H FH@4<@FH4 F@@H&,HFH&J`V4N "8H4&@&.

23. AD4 D"2D"$@H8, >"P4@>":\>ZN >@D<, D,(J:4DJ`V4N @B,D"P44 F L4>">F@&Z<4 "8H4&"<4 4

BD@42&@*>Z<4 P,>>Z<4 $J<"("<4, >,@$N@*4<@ @$,FB,R4&"H\ &>JHD,>>,, F@@H&,HFH&4, D"2:4R>ZN

&4*@& 4>FHDJ<,>H@&. % BD@H4&>@< F:JR",, >":@(@B:"H,:\V484, 4FB@:\2J`V4, BD@42&@*>Z, P,>>Z,

$J<"(4 *:b 2"8@>>ZN BD,*BD4>4<"H,:\F84N P,:,6, & @F>@&>@< *:b F>40,>4b D4F8@&, <@(JH

FH@:8>JH\Fb F "F4<<,HD4R>Z<4 >":@(@&Z<4 D,04<"<4, & H@ &D,<b 8"8 *DJ(4, :4P" <@(JH

&@FB@:\2@&"H\Fb H"84<4 D"2:4R4b<4 & JV,D$ >":@(@&Z< F$@D"<.

24. %@2>48>@&,>4, BD@42&@*>ZN 4>FHDJ<,>H@& BD4&,:@ 8 FH4D">4` HD"*4P4@>>ZN D"2:4R46 <,0*J

*@N@*@< B@ P,>>Z< $J<"("< 4 BD@R4<4 &4*"<4 *@N@*", D,":42@&">>Z<4 4 *DJ(4<4 *@N@*"<4,
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*4&4*,>*"<4 4 BD@P,>H>Z<4 B:"H,0"<4 4 D"2:4R>Z<4 *DJ(4<4 8"H,(@D4b<4. ):b BD,@*@:,>4b

^H4N HDJ*>@FH,6 & >":@(@&@< 2"8@>@*"H,:\FH&, <@0>@ B@BZH"H\Fb :48&4*4D@&"H\ "F4<<,HD4` 4

&@2<@0>@FH4 *:b @FJV,FH&:,>4b "D$4HD"0>ZN @B,D"P46 BJH,< @H<,>Z &F,N 8"H,(@D46 4 &&,*,>4b

>":@(" >" R4FH@, BD4D"V,>4, $@("HFH&", RH@ D,":\>@ >, @FJV,FH&4<@.

25. % P,:@<, *@N@*Z @H HD">F(D">4R>ZN F*,:@8 F BD@42&@*>Z<4 4>FHDJ<,>H"<4 &B@:>,

@$@F>@&">>@ <@(JH @$:"("H\Fb >":@(@< H@:\8@ B@ BD42>"8J B@FH@b>>@(@ <,FH@04H,:\FH&" 4:4

<,FH@>"N@0*,>4b, BD4 ^H@< F *@N@*@& H"8@(@ D@*" B@ BD"8H4R,F84< F@@$D"0,>4b< >,P,:,F@@$D"2>@

J*,D04&"H\ >":@(4 & <@<,>H &ZB:"HZ. G"8 8"8 F*,:84 F BD@42&@*>Z<4 4>FHDJ<,>H"<4 4<,`H

&,F\<" >,$@:\TJ` BD4$Z:\>@FH\, *"0, >428"b FH"&8" >":@(" <@0,H 2>"R4H,:\>@ BD,&ZT"H\ >@D<J

BD4$Z:4, & D,2J:\H"H, R,(@ ^H4 F*,:84 @8"0JHFb ^8@>@<4R,F84 >,&Z(@*>Z<4.

26. M@Hb >":@(@@$:@0,>4, *@N@*@& @H @B,D"P46 F BD@42&@*>Z<4 4>FHDJ<,>H"<4 B@ BD42>"8J

B@FH@b>>@(@ <,FH@04H,:\FH&" 4:4 <,FH@>"N@0*,>4b >">@F4H JV,D$ B@FHJB:,>4b< D"2&4&"`V4NFb

FHD">, 8@H@DZ, 2"R"FHJ` &ZFHJB"`H & D@:4 " FHD">Z- 4FH@R>48"", D"2*,: B@FHJB:,>46 <,0*J

D"2&4HZ<4 4 D"2&4&"`V4<4Fb FHD">"<4 <@0,H @8"2"H\Fb >,D,":\>Z<, H"8 8"8 FHD">", 42 8@H@D@6

BD@42&@*bHFb HD">F(D">4R>Z, B:"H,04, @$ZR>@ &ZFHJB",H & 8"R,FH&, ^8@>@<4R,F8@(@ 4FH@R>48"

H@:\8@ B@ BD42>"8J B@FH@b>>@(@ <,FH@04H,:\FH&" 4:4 <,FH@>"N@0*,>4b, J8"2">>@(@ B:"H,:\V48@<.
?*>"8@ >":@(@@$:@0,>4, 4FH@R>48" *@N@*", B@:JR,>>@(@ @H D,":42"P44 BD@42&@*>ZN 4>FHDJ<,>H@&,
<@0,H $ZH\ @BD"&*">>@ & H@< F:JR",, ,F:4 F*,:8" F BD@42&@*>Z<4 4>FHDJ<,>H"<4 @FJV,FH&:b,HFb

"&H@>@<>Z<4 FJ$X,8H"<4, >@ B@ P,>,, @H:4R>@6 @H DZ>@R>@6, 4 BD4 ^H@< @*>" FH@D@>"

BD@42&@*4H &ZB:"HJ *DJ(@6 FH@D@>, *:b 8@<B,>F"P44 H"8@(@ D"2:4R4b; ^H@H B:"H,0 <@0,H

D"FF<"HD4&"H\Fb & 8"R,FH&, 2"6<", 4 B@*D"2J<,&",<Z, & H"8@6 F4HJ"P44 BD@P,>HZ <@(JH

F@@H&,HFH&J`V4< @$D"2@< @$:"("H\Fb >":@(@<. 7@(*" 0, F*,:84 F BD@42&@*>Z<4 4>FHDJ<,>H"<4

@FJV,FH&:b`HFb <,0*J "FF@P44D@&">>Z<4 FH@D@>"<4, P,>" >" >4N <@0,H JFH">"&:4&"H\Fb

JR"FH>48"<4, 4 H@(*" @BD"&*">>Z< $Z:@ $Z J*,D0">4, >":@(@& F $@:,, 8DJB>ZN B:"H,0,6.
K"8H4R,F84, 2"8@>@*"H,:\FH&@ E@,*4>,>>@(@ 7@D@:,&FH&" %,:48@$D4H">44 4 E,&,D>@6 3D:">*44,
8"F"`V,,Fb BD@42&@*>ZN 4>FHDJ<,>H@&, F@*,D04H HD4 F&b2">>Z, F H"84<4 F*,:8"<4 >@D<Z,
>"BD"&:,>>Z, BD@H4& 2:@JB@HD,$:,>46, 4 8@>8D,H>@, B@:@0,>4,, & F@@H&,HFH&44 F 8@H@DZ<

BD,*B@:"(",HFb, RH@ @B,D"P44 F BD@42&@*>Z<4 4>FHDJ<,>H"<4 F JR"FH4,< FHD"> " >":@(@&@(@
J$,04V"" >, b&:b`HFb F*,:8"<4 <,0*J "&H@>@<>Z<4 FJ$X,8H"<4.
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27. +F:4 L4>">F@&"b F*,:8" 8:"FF4L4P4DJ,HFb *&J<b FHD">"<4 B@- D"2>@<J, H@ &F,(*" FJV,FH&J,H

&@2<@0>@FH\ *&@6>@(@ >":@(@@$:@0,>4b; ^H@ 4<,,H <,FH@, >"BD4<,D, & H@< F:JR",, 8@(*" @*>"

FHD">" D"FF<"HD4&",H F*,:8J F&@B 8"8 B@*D"2J<,&"`VJ` BD,*@FH"&:,>4, 2"6<", " *DJ("b - 8"8 >,

B@*D"2J<,&"`VJ` ,(@ BD,*@FH"&:,>4b.

28. A@F8@:\8J $@:\T4>FH&@ FHD"> ,V, >, @BD,*,:4:4 BD"&@&J` B@24P4` & @H>@T,>44

>":@(@@$:@0,>4b *@N@*@&, B@:JR",<ZN @H D,":42"P44 >@&ZN L4>">F@&ZN 4>FHDJ<,>H@&, 'DJBB"

^8FB,DH@& &ZD"24:" <>,>4, @ H@<, RH@ &Z>@F4H\ 8@>8D,H>Z, D,8@<,>*"P44 B@ ^H@<J &@BD@FJ

BD,0*,&D,<,>>@ 4 RH@ @$FJ0*,>4, & D"<8"N ^H@(@ F@&,V">4b <@0>@ D"FF<"HD4&"H\ 8"8 @$<,>

4>L@D<"P4,6.

III. GC!=EK+CG=?+ O+=??#C!1?%!=3+

29. 'DJBB" ^8FB,DH@& @H<,H4:", RH@ 8@>P,BP4b HD">FL,DH>@(@ P,>@@$D"2@&">4b &F, ,V, >"N@*4HFb

>" ^H"B, D"2D"$@H84, 8@H@D"b >"R":"F\ & 1968 (@*J, 8@(*" & E@,*4>,>>ZN SH"H"N !<,D484 $Z:4

BD4>bHZ B@*D@$>Z, B@:@0,>4b, D,(J:4DJ`V4, HD">FL,DH>@, P,>@@$D"2@&">4, 4 @F>@&">>Z, >"

BD4>P4B, "&H@>@<>@FH4 FJ$X,8H@&. K"8H4R,F84, ^H4 B@:@0,>4b $:4284 8 B,D,F<@HD,>>Z<

DJ8@&@*bV4< BD4>P4B"< ?D(">42"P44 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC).

30. IFH">@&:,>4, >,D,":\>ZN P,> & D"<8"N HD">FL,DH>@(@ P,>@@$D"2@&">4b BD,0*, &F,(@

BD,F:,*J,H P,:\ 2>"R4H,:\>@ J<,>\T4H\ F@&@8JB>Z, >":@(@&Z, @$b2"H,:\FH&" &N@*bV4N & @*>J

(DJBBJ 8@<B">46, BD4>"*:,0"V4N <>@(@>"P4@>":\>Z< 8@DB@D"P4b<, 8@H@DZ, D"FB@:@0,>Z &

D"2:4R>ZN FHD">"N 4 *,6FH&J`H & BD,*,:"N D"2>ZN >":@(@&ZN `D4F*48P46. ?*>"8@ <@(JH

*,6FH&@&"H\ 4 H"84, >, F&b2">>Z, F >":@("<4 L"8H@DZ, 8"8 >,@$N@*4<@FH\ 4F8JFFH&,>>@(@

B,D,D"FBD,*,:,>4b *@N@*@& <,0*J B@*D"2*,:,>4b<4 B@ FHD"H,(4R,F84< F@@$D"0,>4b< 4 B,D,R4F:,>4,

*@N@*@& *@R,D>4<4 8@<B">4b<4 <"H,D4>F8@6 8@<B">44 *:b J:JRT,>4b 8@>HD@:b & @D(">42"P4@>>@<

B:">,.

31. M@Hb 8"8 *,6FH&J`V4, & E@,*4>,>>ZN SH"H"N B@:@0,>4b, H"8 4 DJ8@&@*bV4, BD4>P4BZ

?]EC & 2>"R4H,:\>@6 FH,B,>4 @B4D"`HFb >" 8@>P,BP4` "&H@>@<>@FH4 FJ$X,8H@&, ,, BD4<,>,>4,

2"R"FHJ` 2"HDJ*>,>@; ^H@, >"BD4<,D, 4<,,H <,FH@ & H,N F:JR"bN, 8@(*" D"2&4&"`V4,Fb FHD">Z >,

D"FB@:"("`H 4>L@D<"P4,6 @ F@B@FH"&4<ZN P,>"N & F&b24 F @(D">4R,>>Z< R4F:@< DZ>8@& *:b

<>@(4N H@&"D@& 4 JF:J( 4 >, 4<,`H "*<4>4FHD"H4&>ZN D,FJDF@&, >,@$N@*4<ZN *:b D,&42@DF8@6

BD@&,D84 HD">FL,DH>ZN P,>. %<,FH, F H,< BD@$:,<Z HD">FL,DH>@(@ P,>@@$D"2@&">4b <@(JH

D,T"H\Fb >" *&JFH@D@>>,6 @F>@&, BJH,< @$<,>" 4>L@D<"P4,6.

32. =,8@H@DZ, D"2&4&"`V4,Fb FHD">Z & 8"R,FH&, ":\H,D>"H4&Z BD4<,>,>4` BD4>P4B"

"&H@>@<>@FH4 FJ$X,8H@& BD4<,>b:4 H"84, <,H@*Z, 8"8 &&,*,>4, BD,2J<BH4&>@(@ >":@(" 4 >":@(" >"

R4FHJ` FH@4<@FH\ "8H4&@&, 8@H@DZ,, BD4 @BD,*,:,>>ZN @$FH@bH,:\FH&"N, 4FB@:\2@&":4F\ & 8"R,FH&,

<4>4<":\>@(@ ":\H,D>"H4&>@(@ >":@(". ?*>"8@ @BZH B@8"2Z&",H, RH@ H"8"b 2"<,>" <@0,H

BD4&@*4H\ 8 "$FJD*>Z< F4HJ"P4b<, >"BD4<,D 8 F:JR"b<, 8@(*" 8@<B">44, H,DBbV4, J$ZH84,
@$:"("`HFb 2>"R4H,:\>Z< >":@(@<.

33. % B@F:,*>,, &D,<b E@,*4>,>>Z, SH"HZ 4 *DJ(4, FHD">Z &ZFHJB4:4 & 8"R,FH&, 4>4P4"H@D@&

" F@(:"T,>46 @ BD,*&"D4H,:\>@< P,>@@$D"2@&">44" ( EAO). ?*>"8@ BD,*BD4>4<"H,:4 @B"F"`HFb,
RH@ ^H4 F@(:"T,>4b <@(JH $ZH\ 4FB@:\2@&">Z *:b D,HD@"8H4&>@6 D,&42@DF8@6 BD@&,D84. 7D@<,

H@(@, BD@P,*JDZ EAO, 8"8 &ZbF>4:@F\, F&b2">Z F $@:\T4<4 2"HD"H"<4 &D,<,>4 4 b&:b`HFb

&,F\<" *@D@(@FH@bV4<4 8"8 *:b >":@(@B:"H,:\V48@&, H"8 4 *:b >":@(@&ZN @D(">@&, B@F8@:\8J

HD,$J`H >":4R4, $@è:\T,(@ R4F:" B@*(@H@&:,>>ZN 4 (D"<@H>ZN F@HDJ*>48@&.
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34. AD,*:@0,>4, @ F@2*">44 <>@(@>"P4@>":\>@(@ "D$4HD"0" *:b F@*,6FH&4b JD,(J:4D@&">4`

&@BD@F@& HD">FL,DH>@(@ P,>@@$D"2@&">4b >, BD,*FH"&:b,HFb D,":\>@ @FJV,FH&4<Z< & >"FH@bV46

<@<,>H & F&b24 F Db*@< @D(">42"P4@>>ZN 4 BD"8H4R,F84N HDJ*>@FH,6. #@:,, H@(@, & D"<8"N

;>@(@FH@D@>>,6 8@>&,>P44 @$ "D$4HD"0, +&D@B,6F8@(@ F@`2" >, BD@&@*4:@F\ "D$4HD"0>@(@

D"2$4D"H,:\FH&" 8"84N- :4$@ FB@D@& F 1996 (@*", 8@(*" @>" &FHJB4:" & F4:J. %,F\<" &,D@bH>@, RH@

B@*(@H@&:,>>"b ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 BD@(D"<<" H,N>4R,F8@6 B@<@V4 B@2&@:4H

D"2&4&"`V4<Fb FHD">"< B@*(@H@&4H\ F@HDJ*>48@& F&@4N >":@(@&ZN &,*@<FH& 8 D"$@H, & ^H@6

@$:"FH4.

IV. A+C+E;?GC G3A?%?5 7?=%+=O33 ?C'!=31!O33 ?#W+)3=+==YM =!O35 ?#

IEGC!=+=33

)%?5=?'? =!9?'??#9?/+=3a % ?G=?S+=3aM ;+/)I C!1%3GY;3 3

C!1%3%!_U3;3Ea

EGC!=!;3 3 " CI7?%?)EG%! A? %+)+=3_ A+C+'?%?C?%, 7!E!_U3MEa

1!79_Q+=3a

)%IEG?C?==3M )?'?%?C?% A? %?AC?E!; =!9?'??#9?/+=3a ;+/)I

C!1%3GY;3 3

C!1%3%!_U3;3Ea EGC!=!;3"

35. 'DJBB" ^8FB,DH@& BD4>b:" 8 F&,*,>4` H@H L"8H, RH@ ',>,D":\>"b !FF"<$:,b & F@@H&,HFH&44 F

*@8:"*@< ',>,D":\>@(@ F,8D,H"Db " C,L@D<" ?D(">42"P44 ?$X,*4>,>>ZN ="P46: <,DZ 4

BD,*:@0,>4b; BD,*:"(",<Z6 $`*0,H B@ BD@(D"<<"< >" *&JN(@*4R>Z6 B,D4@* 1998-1999 (@*@&"
(A/52/303 4 Add.1 4 Corr.1) B@FH">@&4:" ( & D"<8"N B@*BD@(D"<<Z 8 " '@FJ*"DFH&,>>"b
^8@>@<48" 4 (@FJ*"DFH&,>>@, JBD"&:,>4,"; <,D@BD4bH4b 7A.8 (a) (ii) (d), @$>@&4H\ 4

B,D,F<@HD,H\ JB@<4>"&T4,Fb &ZT, G4B@&J` 8@>&,>P4` ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @$

JFHD">,>44 *&@6>@(@ >":@(@@$:@0,>4b & @H>@T,>4bN <,0*J D"2&4HZ<4 4 D"2&4&"`V4<4Fb

FHD">"<41 4 " CJ8@&@*FH&@ B@ &,*,>4` B,D,(@&@D@&, 8"F"`V4NFb 2"8:`R,>4b *&JFH@D@>>4N *@(@&@D@&

B@ &@BD@F"< >":@(@@$:@0,>4b <,0*J D"2&4HZ<4 4 D"2&4&"`V4<4Fb FHD">"<4" 2.

36. /,:"H,:\>@FH\ F@*,6FH&4b D"FT4D,>4` BD4H@8" 4>@FHD">>ZN 4>&,FH4P46 & D"2&4&"`V4,Fb

FHD">Z & JF:@&4bN, b&:b`V4NFb B@:4H4R,F84 BD4,<:,<Z<4 4 ^8@>@<4R,F84 4 F@P4":\>@

&Z(@*>Z<4, *@:0>Z< @$D"2@< B@*R,D84&":"F\ & D,2@:`P4bN ',>,D":\>@6 !FF"<$:,4,
]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H" 4 7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

H@D(@&:, 4 D"2&4H4`. AD4H@8 4>@FHD">>ZN R"FH>ZN 8"B4H":@& 4 4>&,FH4P46 4(D",H &"0>J`

*@B@:>b`VJ` D@:\ & D"<8"N BD@P,FF" ^8@>@<4R,F8@(@ D"2&4H4b, @$,FB,R4&"b B,D,*"RJ D,FJDF@&,
JBD"&:,>R,F8@(@ 4 "*<4>4FHD"H4&>@(@ @BZH" 4 H,N>@:@(46 D"2&4&"`V4<Fb FHD">"< 4 D"FT4D,>4,

BD@42&@*FH&,>>@(@ B@H,>P4":" 4 2">bH@FH4, " H"80, F@2*">4, ^8FB@DH>ZN DZ>8@&. C"FT4D,>4,

BD4H@8" 4>&,FH4P46 42 D"2&4HZN FHD"> & D"2&4&"`V4,Fb & 2>"R4H,:\>@6 FH,B,>4 2"&4F4H @H

<,0*J>"D@*>ZN JF:@&46 @FJV,FH&:,>4b 4>&,FH4P4@>>@6 *,bH,:\>@FH4. %"0>Z< ^:,<,>H@< ^H4N

JF:@&46 b&:b,HFb BD,*JBD,0*,>4, 4:4 JFHD">,>4, <,0*J>"D@*>@(@ *&@6>@(@ >":@(@@$:@0,>4b.
A@^H@<J >,@$N@*4<@FH\ @$>@&:,>4b 4 B,D,F<@HD" G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 F JR,H@< 42<,>,>46 & <,0*J>"D@*>ZN ^8@>@<4R,F84N @H>@T,>4bN HDJ*>@ B,D,@P,>4H\.

37. ?F>@&>Z<4 P,:b<4 @$>@&:,>4b 4 B,D,F<@HD" G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 b&:b,HFb JFH">@&:,>4, DJ8@&@*bV4N BD4>P4B@& & @H>@T,>44 >":@(@& & P,:bN :4$,D":42"P44

4 D"FT4D,>4b H@D(@&:4, F H,< RH@$Z &ZF&@$@*4H\ *@B@:>4H,:\>Z, D,FJDFZ *:b JFH@6R4&@(@ D@FH"

4 F@*,6FH&4b ("D<@>42"P44 >":@(@&ZN D,04<@&. E JR,H@< ^H4N P,:,6 *,bH,:\>@FH\ 'DJBBZ

^8FB,DH@& >"N@*4H @HD"0,>4,, &@- B,D&ZN, & 42<,>,>4bN, &>,F,>>ZN & H,R,>4, Db*" :,H & H4B@&Z,

8@>&,>P44 F<,0>ZN @D(">42"P46; &@- &H@DZN, & JFH">@&4&T,6Fb & B@F:,*>,, &D,<b BD"8H48,

2"8:`R,>4b F@(:"T,>46 <,0*J D"2&4HZ<4 4 D"2&4&"`V4<4Fb FHD">"<4, 8@H@D"b 2>"R4H,:\>@
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JF:@0>4:"F\; &- HD,H\4N, & J&,:4R,>44 @$X,<" >"JR>@6 8D4H4R,F8@6 :4H,D"HJDZ, 8"F"`V,6Fb

<,0*J>"D@*>@(@ >":@(@@$:@0,>4b; &- R,H&,DHZN, & 8@<<,>H"D4bN H,N, 8H@ BD@&@*4: B,D,(@&@DZ @

2"8:`R,>44 *@(@&@D@& B@ &@BD@F"< >":@(@@$:@0,>4b >" @F>@&, G4B@&@6 8@>&,>P44 ?D(">42"P44

?$X,*4>,>>ZN ="P46 4 @$,FB,R4&",H 4N &ZB@:>,>4,, 4 H,N, 8H@ 2">4<",HFb @FJV,FH&:,>4,<

<,0*J>"D@*>@6 H@D(@&:4 4 8@<<,DR,F84N @B,D"P46 F D"2&4&"`V4<4Fb FHD">"<4.

38. )@ @$FJ0*,>4b &@BD@F" @ B,D,F<@HD, G4B@&@6 8@>&,>P44 'DJBB" ^8FB,DH@& D"FF<@HD,:"

B@*(@H@&:,>>Z6 ;,0*J>"D@*>Z< $`D@ >":@(@&@6 *@8J<,>H"P44 ( ;#=)) *@8:"*, @2"(:"&:,>>Z6

"The United Nations model in practice" (" 3FB@:\2@&">4, H4B@&ZN 8@>&,>P46 ?D(">42"P44

?$X,*4>,>>ZN ="P46 >" BD"8H48,") (ST/SG/AC.8/1997/L.3). ]H@H *@8:"* @F>@&Z&",HFb >"

@$T4D>@< 4FF:,*@&"H,:\F8@< BD@,8H,, & D"<8"N 8@H@D@(@ $Z:4 42JR,>Z 811 <,0*J>"D@*>ZN

*@(@&@D@&, 2"8:`R,>>ZN & B,D4@* F 1980 (@*" ( 8@(*" $Z:" @BJ$:48@&">" G4B@&"b 8@>&,>P4b
?D(">42"P44 ?$X,*4>,>>ZN ="P46) B@ 1 "BD,:b 1997 (@*", F H,< RH@$Z JFH">@&4H\,
4FB@:\2@&":4F\ :4 & >4N 8@>8D,H>Z, B@:@0,>4b G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46. 32 ^H4N *@(@&@D@& 697 $Z:4 2"8:`R,>Z D"2&4&"`V4<4Fb FHD">"<4 F D"2&4HZ<4 FHD">"<4

4:4 *DJ(4<4 D"2&4&"`V4<4Fb FHD">"<4, " 114 - <,0*J D"2&4HZ<4 FHD">"<4. % *@8:"*, J8"2">@,
RH@ 27 B@:@0,>46 G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 >, 4<,`H ">":@(@& &

G4B@&@6 8@>&,>P44 ?]EC 4:4 @H:4R"`HFb @H ,, F@@H&,HFH&J`V4N B@:@0,>46. % 4FF:,*@&">44

D"FF<@HD,>Z 26 42 ^H4N B@:@0,>46 >" BD,*<,H @BD,*,:,>4b H@(@, &8:`R":4F\ :4 @>4 & H,

811 <,0*J>"D@*>ZN *@(@&@D@&, 8@H@DZ, $Z:4 2"8:`R,>Z & B,D4@* F 1980 (@*". C,2J:\H"HZ

4FF:,*@&">4b B@8"2Z&"`H, RH@ 6 42 26 B@:@0,>46 G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 @HD"0,>Z & B@*"&:b`V,< $@:\T4>FH&, <,0*J>"D@*>ZN *@(@&@D@&, 2"8:`R,>>ZN

D"2&4&"`V4<4Fb FHD">"<4. #Z:@ F@RH,>@ J<,FH>Z< @H<,H4H\, RH@ 42<,>,>4b, &>,F,>>Z, &

G4B@&J` 8@>&,>P4` ?]EC 4 F@@H&,HFH&J`V4, 8@<<,>H"D44 F 1980 (@*" >@F4:4 H,N>4R,F846

N"D"8H,D, 8"F"bF\ F8@D,, &@BD@F@& BD4<,>,>4b 4 H@:8@&">4b, " >, FJV,FH&", 4 $Z:@ >,@$N@*4<@

@BD,*,:4H\, <@(JH :4 ^H4 42<,>,>4b @8"2"H\Fb B@:,2>Z<4 *:b D"2&4&"`V4NFb FHD">. A@^H@<J &

4FF:,*@&">44 ;#=) F@@H&,HFH&J`V4, B@:@0,>4b G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN

="P46 $Z:4 F@B@FH"&:,>Z F B@:@0,>4b<4 G4B@&@6 8@>&,>P44 ?]EC 4 @BD,*,:,>Z &Zb&:,>>Z, &

N@*, H"8@(@ F@B@FH"&:,>4b H,>*,>P44 & H@<, RH@ 8"F",HFb D"2D"$@H84 <,0*J>"D@*>ZN *@(@&@D@&.

39. 'DJBB" ^8FB,DH@& BD4T:" 8 &Z&@*J @ H@<, RH@ B,D,(@&@DZ @ 2"8:`R,>44 *&JFH@D@>>4N

*@(@&@D@& B@ &@BD@F"< >":@(@@$:@0,>4b BD@&@*bHFb & B@FH@b>>@ <,>b`V4NFb JF:@&4bN *4>"<4R>@(@

<4D". A,D,F<@HD,>>"b G4B@&"b 8@>&,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 FH">,H @H:4R>Z<

DJ8@&@*FH&@< *:b &,*,>4b B,D,(@&@D@& D"2&4&"`V4<4Fb FHD">"<4 4 FHD">"<4 F B,D,N@*>@6

^8@>@<48@6.

40. 'DJBB" ^8FB,DH@& B,D,T:" 8 @$FJ0*,>4` @F>@&>ZN 42<,>,>46, &>,F,>>ZN & *DJ(4, H4B@&Z,

8@>&,>P44, 4 BD@R4N &@BD@F@&, 8@H@DZ, F:,*J,H D"FF<@HD,H\ & BD@P,FF, @$>@&:,>4b G4B@&@6

8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46. AD4 ^H@< 'DJBBJ ^8FB,DH@& 2">4<":@ BD,0*, &F,(@

H@, BD4&,*JH :4 BD,*:@0,>>Z, 42<,>,>4b 8 $@:,, FBD"&,*:4&@<J B,D,D"FBD,*,:,>4`

D"FBD,*,:b,<@(@ *@N@*" 4 F@@H&,HFH&J`V4N >":@(@& 4, H,< F"<Z<, @$,FB,R"H :4 @>4 @BH4<":\>J`

4 D"P4@>":\>J` <@$4:42"P4` D,FJDF@& &F,N JR"FH>48@& <,0*J>"D@*>ZN ^8@>@<4R,F84N @H>@T,>46.

41. 'DJBB" ^8FB,DH@& @H<,H4:", RH@ >,8@H@DZ, 42 *&JFH@D@>>4N *@(@&@D@& B@ &@BD@F"<

>":@(@@$:@0,>4b, BD,F:,*J`V4, P,:\ 42$,0"H\ *&@6>@(@ >":@(@@$:@0,>4b, F@*,D0"H B@:@0,>4b,
8@H@DZ, BD,*JF<"HD4&"`H @8"2">4, F@*,6FH&4b & F$@D, @FH"`V4NFb >":@(@& F "8H4&@&, >"N@*bV4NFb

& *DJ(@< (@FJ*"DFH&, - JR"FH>48, *@(@&@D", & F@@H&,HFH&44 F 8"F"`V4<4Fb @$<,>" 4>L@D<"P4,6

B@:@0,>4b<4 FH"H\4 26 G4B@&@6 8@>&,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46. #Z:@ BD4>bH@

D,T,>4, @ &@2<@0>@< $@:,, B@*D@$>@< 42JR,>44 ^H@(@ &@BD@F" 4 BD,*FH"&:,>44 F@@H&,HFH&J`V4N

8@>8D,H>ZN BD,*:@0,>46 'DJBB, ^8FB,DH@& >" ,, *,&bH@< F@&,V">44.

/...
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V. G+M=3Q+E7!a A?)'?G?%7!

42. 'DJBB" ^8FB,DH@& @H<,H4:", RH@ $,FBD,P,*,>H>@, D"FT4D,>4, <,0*J>"D@*>@6 H@D(@&:4,
8@<<,DR,F84N @B,D"P46 4 <,0*J>"D@*>ZN B@H@8@& 8"B4H":" F@2*",H F:@0>Z, 4 2"BJH">>Z,

BD@$:,<Z >"R4F:,>4b 4 F$@D" F@@H&,HFH&J`V4N >":@(@& F *@N@*@&, B@:JR",<ZN & D,2J:\H"H,

<,0*J>"D@*>ZN F*,:@8. =":@(@&Z, &,*@<FH&" D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6

^8@>@<48@6 FH":84&"`HFb F@ 2>"R4H,:\>Z<4 HDJ*>@FHb<4, BZH"bF\ D"2@$D"H\Fb & BD@H4&@D,R4&ZN

&@BD@F"N >":@(@@$:@0,>4b, F&b2">>ZN, & R"FH>@FH4, F <,N">42<"<4 HD">FL,DH>@(@ P,>@@$D"2@&">4b

4 >@&Z<4 L4>">F@&Z<4 4>FHDJ<,>H"<4.

43. ?D(">42"P4b ?$X,*4>,>>ZN ="P46 BD,*:@04:" BD@&,FH4 T,FH\ <,0D,(4@>":\>ZN BD"8H48J<@&

B@ &@BD@F"< <,0*J>"D@*>@(@ >":@(@@$:@0,>4b, F H,< RH@$Z DJ8@&@*4H,:4 >":@(@&ZN &,*@<FH& 42

D"2&4&"`V4NFb FHD"> 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 BD4@$D,:4 H,N>4R,F84, >"&Z84, &8:`R"b

@2>"8@<:,>4, F BD"8H4R,F84<4 <,H@*"<4 4 FHD"H,(4b<4 $@D\$Z F J8:@>,>4,< @H JB:"HZ >":@(@&.
% N@*, ^H4N BD"8H48J<@& $J*,H 4FB@:\2@&"H\Fb <,H@* F4HJ"P4@>>@(@ ">":42", 4 ^8FB,DHZ B@

&@BD@F"< <,0*J>"D@*>@(@ >":@(@@$:@0,>4b 4 L4>">F"< BD@RHJH :,8P44. AD@&,*,>4, ^H4N

BD"8H48J<@& H"80, B@2&@:4H JR"FH>48"< @$<,>bH\Fb @BZH@< 4 <>,>4b<4 B@ &@BD@F"<, 8"F"`V4<Fb

>":@(@&ZN F4FH,< 4N FHD">. AD"8H48J<Z $J*JH BD@&@*4H\Fb & H,R,>4, >,*,:4, 4 & >4N BD4<JH

JR"FH4, @8@:@ 25 R,:@&,8 42 10-15 F@F,*>4N FHD">. ?>4 $J*JH BD@&,*,>Z & !$4*0">,

( 7@H- *’ 3&J"D), !88D, ( '">"), #J^>@F- !6D,F, ( !D(,>H4>"), 7J":"- 9J<BJD, ( ;":"624b), ;@F8&,

( C@FF46F8"b K,*,D"P4b) 4 ),:4 ( 3>*4b). C"FN@*Z & F&b24 F BD@&,*,>4,< ^H4N BD"8H48J<@& $J*JH

F@&<,FH>@ B@8DZ&"H\ ?D(">42"P4b ?$X,*4>,>>ZN ="P46, AC??=, BD4>4<"`V4, FHD">Z 4 *DJ(4,

*@>@DZ.

44. 'DJBB" ^8FB,DH@& B@*R,D8>J:" >,@$N@*4<@FH\ 8@@D*4>"P44 BD,*:"(",<@6 BD@(D"<<Z

H,N>4R,F8@6 B@<@V4 F JF4:4b<4 *DJ(4N @D(">42"P46.

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

45. E JR,H@< HD,$@&">46 ',>,D":\>@6 !FF"<$:,4 @$>@&4H\ 4 B,D,F<@HD,H\ G4B@&J` 8@>&,>P4`

?D(">42"P44 ?$X,*4>,>>ZN ="P46 @$ JFHD">,>44 *&@6>@(@ >":@(@@$:@0,>4b & @H>@T,>4bN <,0*J

D"2&4HZ<4 4 D"2&4&"`V4<4Fb FHD">"<4 4 " CJ8@&@*FH&@ B@ &,*,>4` B,D,(@&@D@&, 8"F"`V4NFb

2"8:`R,>4b *&JNFH@D@>>4N *@(@&@D@& B@ &@BD@F"< >":@(@@$:@0,>4b <,0*J D"2&4HZ<4 4

D"2&4&"`V4<4Fb FHD">"<4" 4 D,2J:\H"H@& @$FJ0*,>4b 'DJBB@6 ^8FB,DH@& D"2:4R>ZN &@BD@F@&,
'DJBB" ^8FB,DH@& &Z>,F:" Db* D,8@<,>*"P46, 8@H@DZ, BD4&@*bHFb >40,.

46. " =":@(@&Z, J$,04V"" &F, R"V, 4*JH >" 8@>8JD,>H>@, F>40,>4, >":@(@&ZN FH"&@8 4:4

BD,*:"("`H @F&@$@0*,>4, @H >":@(@& *:b BD4&:,R,>4b L4>">F@&ZN D,FJDF@& 42 D"2&4HZN 4

D"2&4&"`V4NFb FHD">, RH@ &,*,H 8 B@H,D, B@FHJB:,>46. " =":@(@&Z, J$,04V"" H"80, 4FB@:\2J`HFb

:4P"<4, 2">4<"`V4<4Fb H"84<4 F@P4":\>@ 4 <@D":\>@ BD,*@FJ*4H,:\>Z<4 &4*"<4 *,bH,:\>@FH4,
8"8 H@D(@&:b >"D8@H48"<4, 8@>HD"$">*" 4 " @H<Z&">4," *,>,(. ?D(">42"P44 ?$X,*4>,>>ZN ="P46

4 *DJ(4< @D(">42"P4b< F:,*J,H B@&ZT"H\ FH,B,>\ @F&,*@<:,>>@FH4 <4D@&@(@ F@@$V,FH&" @ H@<, RH@

H"8@, b&:,>4,, 8"8 " >":@(@&Z, J$,04V"", BD@*@:0",H FJV,FH&@&"H\. C"2&4HZ< 4 D"2&4&"`V4<Fb

FHD">"< 4 FHD">"< F B,D,N@*>@6 ^8@>@<48@6 >" @F>@&, *&JFH@D@>>4N B,D,(@&@D@& @ 2"8:`R,>44

*@(@&@D@& B@ &@BD@F"< >":@(@@$:@0,>4b F:,*J,H @8"2Z&"H\ *"&:,>4, >" FHD">Z " >":@(@&@(@
J$,04V"" *:b @D(">42"P44 @$<,>" 4>L@D<"P4,6, F H,< RH@$Z F>424H\ 4N ^LL,8H4&>@FH\ 4

@HR"FH4 JFHD">4H\ BD,*B@FZ:84 *:b 4N FJV,FH&@&">4b.

47. =,8@H@DZ, <>@(@>"P4@>":\>Z, BD,*BD4bH4b, D,T"b F "FF@P44D@&">>Z<4 F >4<4

BD,*BD4bH4b<4 &@BD@FZ, F&b2">>Z, F BD@*"0,6 H@&"D@&, JF:J( 4 @$F:J04&">4,< 2"*@:0,>>@FH4,

/...
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B@FD,*FH&@< 4FB@:\2@&">4b <,N">42<@& HD">FL,DH>@(@ P,>@@$D"2@&">4b F@2*":4 4F8JFFH&,>>J`

@F>@&J *:b D"FR,H" B@*:,0"V4N >":@(@@$:@0,>4` BD4$Z:,6, RH@ BD4&,:@ 8 F$@b< &

LJ>8P4@>4D@&">44 DZ>@R>ZN <,N">42<@&. ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 *DJ(4<

<>@(@FH@D@>>4< JRD,0*,>4b<, & R"FH>@FH4 ?]EC, F:,*J,H &2bH\ >" &@@DJ0,>4, 8@>F,>FJF>Z6

B@*N@* 4 D"2D"$@H"H\ DJ8@&@*bV4, BD4>P4BZ 4 FHD"H,(44 *:b ^LL,8H4&>@(@ D,T,>4b BD@$:,<,
F&b2">>ZN F ^H4< b&:,>4,<.

48. % D,2J:\H"H, &>,*D,>4b >@&"H@DF84N L4>">F@&ZN 4>FHDJ<,>H@& F4FH,<Z >":@(@@$:@0,>4b 8"8

D"2&4HZN, H"8 4 D"2&4&"`V4NFb FHD"> FH@:8>J:4F\ F HDJ*>@FHb<4, 8@H@DZN <@0>@ 42$,0"H\.
?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 *DJ(4< F<,0>Z< @D(">42"P4b<, 2">4<"`V4<Fb ^H@6

BD@$:,<@6, F:,*J,H BD,*BD4>bH\ "8H4&>Z, JF4:4b, F H,< RH@$Z D"2D"$@H"H\ JBD@V,>>Z,

DJ8@&@*bV4, BD4>P4BZ 4 BD,*:@04H\ >,@$N@*4<Z, 42<,>,>4b & >":@(@&@< 2"8@>@*"H,:\FH&, F

P,:\` 42$,0"H\ B@H,D4 B@FHJB:,>46.

49. E@@$D"0,>4b, BD,*FH"&:,>>Z, ',>,D":\>@<J F,8D,H"D` EB,P4":\>@6 (DJBB@6 ^8FB,DH@& B@

<,0*J>"D@*>@<J F@HDJ*>4R,FH&J & @$:"FH4 >":@(@@$:@0,>4b & F&b24 F &@BD@F"<4, 8"F"`V4<4Fb

<,0*J>"D@*>@(@ >":@(@@$:@0,>4b 4 & @F@$,>>@FH4 B,D,F<@HD" 8"8 G4B@&@6 8@>&,>P44 ?D(">42"P44

?$X,*4>,>>ZN ="P46 @$ JFHD">,>44 *&@6>@(@ >":@(@@$:@0,>4b & @H>@T,>4bN <,0*J D"2&4HZ<4 4
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