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O,:\ >"FH@bV,(@ *@8J<,>H" F@FH@4H & H@<, RH@$Z *"H\ BD"&4H,:\FH&"< +]7 8D"H846

@$2@D @F>@&>ZN H,>*,>P46 4 >,8@H@DZN BD,*&"D4H,:\>ZN B@8"2"H,:,6 & @$:"FH4 HD">FB@DH" &

D,(4@>, +]7 & 1998 (@*J, " H"80, BD@F:,*4H\ @$V4, 42<,>,>4b & @$:"FH4 D,(:"<,>H"P44 4

4>LD"FHDJ8HJDZ, & R"FH>@FH4, & P,>HD":\>@- 4 &@FH@R>@,&D@B,6F84N FHD">"N F @B4F">4,<

>"4:JRT,6 BD"8H484, 4FB@:\2J,<@6 BD"&4H,:\FH&"<4 & F&@,6 *,bH,:\>@FH4, F&b2">>@6 F

HD">FB@DH@<. ?> $Z: B@*(@H@&:,> F,8D,H"D4"H@< >" @F>@&, 4>L@D<"P44, BD,*FH"&:,>>@6

F:,*J`V4<4 FHD">"<4: %,>(D4,6, 3FB">4,6, 94H&@6, =4*,D:">*"<4, =@D&,(4,6,
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* C"FBD@FHD">,>4, *@8J<,>H@& 7@<4H,H" B@ &>JHD,>>,<J HD">FB@DHJ $@:,, >, b&:b,HFb

@(D">4R,>>Z<. % F&b24 F ^H4< F,8D,H"D4"H BD4>b: >@&J` F4FH,<J >J<,D"P44, & F@@H&,HFH&44
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B@Db*8@&Z6 >@<,D.
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A@:\T,6, C@FF46F8@6 K,*,D"P4,6, E:@&,>4,6, E@,*4>,>>Z< 7@D@:,&FH&@<, KD">P4,6,
Q,TF8@6 C,FBJ$:48@6, S&,6P"D4,6, S&,P4,6 4 ]FH@>4,6. #Z:" H"80, JRH,>"

4>L@D<"P4b, B@:JR,>>"b @H +&D@B,6F8@6 8@<4FF44 ( +7) 4 <,0*J>"D@*>ZN L4>">F@&ZN

JRD,0*,>46, " H"80, *">>Z, @ B,D,&@28"N, BD,*@FH"&:,>>Z, ;,0*J>"D@*>Z< F@`2@<

"&H@<@$4:\>@(@ HD">FB@DH" ( ;E!G) 4 ;,0*J>"D@*>Z< F@`2@< 0,:,2>ZN *@D@( ( ;E/)).
="FH@bV46 *@8J<,>H F@FH@4H 42 @F>@&>@(@ H,8FH" 4 *&JN BD4:@0,>46. % BD4:@0,>44 1
BD4&@*bHFb F@@$V,>4b B@ FHD">"<, & 8@H@DZN &Z*,:b`HFb @F>@&>Z, 42<,>,>4b & @$:"FH4

HD">FB@DH" & FHD">"N, BD,*FH"&4&T4N H"8J` 4>L@D<"P4`, 4 & +7. % BD4:@0,>44 2
BD4&@*4HFb D,2`<, *,bH,:\>@FH4 +&D@B,6F8@(@ $">8" D,8@>FHDJ8P44 4 D"2&4H4b ( +#CC),
+&D@B,6F8@(@ 4>&,FH4P4@>>@(@ $">8" ( +3#) 4 %F,<4D>@(@ $">8" ( ;#CC) & @$:"FH4

L4>">F4D@&">4b HD">FB@DH".

I. G+=)+=O33G+=)+=O33 C!1%3G3aC!1%3G3a GC!=EA?CG!GC!=EA?CG! %% C+'3?=+C+'3?=+ +]7+]7

1. =" @$V,< ^8@>@<4R,F8@< D"2&4H44 & 1998 (@*J @HD4P"H,:\>@ F8"2":4F\ B@F:,*FH&4b

L4>">F@&@(@ 8D424F" & _(@- %@FH@R>@6 !244, 8@H@DZ6 >"R":Fb & 4`:, 1997 (@*" 4

JF4:4:Fb & 1998 (@*J & D,2J:\H"H, 2"Hb>J&T,(@Fb FB"*" & aB@>44 4 L4>">F@&@(@ 8D"N" &

C@FF46F8@6 K,*,D"P44 1/. %@ &H@D@6 B@:@&4>, 1998 (@*" & ^8@>@<48, 2"B"*>ZN FHD">

@H<,R":@F\ F>40,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH". % >"FH@bV,, &D,<b BD@(>@24DJ,HFb,
RH@ D,":\>Z6 %%A & 2"B"*>@6 +&D@B, J&,:4R4HFb & 1998 (@*J >" 2,8%, RH@ & P,:@<

F@@H&,HFH&J,H H,<B"< 1997 (@*". % ^8@>@<48, FHD"> - R:,>@& +]7 B,D,N@*>@(@ B,D4@*"

F@&@8JB>Z6 D,":\>Z6 %%A, B@ &F,6 &4*4<@FH4, & 1998 (@*J >, 42<,>4HFb B@ FD"&>,>4` F

BD,*T,FH&J`V4< (@*@<; L"8H4R,F84 & ^H@< D"6@>, <@0,H *"0, >"$:`*"H\Fb >,$@:\T@,

F>40,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH". ?F>@&>@6 BD4R4>@6 H"8@(@ B@:@0,>4b b&4:Fb

^8@>@<4R,F846 FB"* & C@FF46F8@6 K,*,D"P44, 8@H@DZ6 H"80, BD4&,*,H 8 >,("H4&>Z<

H,<B"< ^8@>@<4R,F8@(@ D@FH" & E=' & P,:@<. A@- BD,0>,<J @04*",HFb, RH@ &

O,>HD":\>@6 4 %@FH@R>@6 +&D@B,, >,F<@HDb >" >,8@H@D@, 2"<,*:,>4, &@ &H@D@6 B@:@&4>,

(@*", D@FH D,":\>@(@ %%A & 1998 (@*J & P,:@< F@FH"&4H $@:,, 3%, " $":H46F84,

(@FJ*"DFH&" B@- BD,0>,<J @FH">JHFb >"4$@:,, $ZFHD@D"FHJV4< D,(4@>@< & +&D@B,,
F@&@8JB>Z6 %%A 8@H@DZN, B@ BD@(>@2"<, J&,:4R4HFb B@RH4 >" 6%.

2. GD">FB@DH>Z6 F,8H@D & FHD">"N - R:,>"N +]7 D"2&4&":Fb D"2>Z<4 H,<B"<4 &

F@@H&,HFH&44 F D"2&4H4,< ^8@>@<484 ^H4N FHD"> 4 2"&4F,: H"80, @H 4N (,@(D"L4R,F8@(@

B@:@0,>4b. A@ BD,*&"D4H,:\>Z< *">>Z< 4 @P,>8"< ;,0*J>"D@*>@(@ F@`2"

"&H@<@$4:\>@(@ HD">FB@DH" ( ;E!G) 4 ;,0*J>"D@*>@(@ F@`2" 0,:,2>ZN *@D@( ( ;E/)),
@04*":@F\, RH@ & 2"B"*>@,&D@B,6F84N FHD">"N ( 1+E) B,D,&@284 (DJ2@& 4 B"FF"04D@&

"&H@<@$4:\>Z< 4 0,:,2>@*@D@0>Z< HD">FB@DH@< $J*JH & 1998 (@*J B@- BD,0>,<J

1/ E<. +]7 ??=, ?$2@D ^8@>@<4R,F8@(@ B@:@0,>4b +&D@BZ & 1998 (@*J, 3.
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J&,:4R4&"H\Fb, 8"8 & 1997 (@*J. A@ *">>Z< ;E!G, @$X,<Z (DJ2@&, B,D,&,2,>>ZN

"&H@<@$4:\>Z< HD">FB@DH@< & ^H4N FHD">"N, *@:0,> J&,:4R4H\Fb & 1998 (@*J >" 2,5%.
A@ BD@(>@2"< >" 1999 (@* @$X,< ^H4N B,D,&@2@8 J&,:4R4HFb ,V, >" 2,8%. %<,FH, F H,<

B@:@0,>4, & D"2>ZN FHD">"N b&:b,HFb &,F\<" D"2:4R>Z<: & 1998 (@*J @$X,<Z B,D,&@2@8

J&,:4R4:4F\ >" 1% & #,:\(44 4 >" 5,4% & 3D:">*44. % $@:\T4>FH&, 1+E %%A $J*,H

J&,:4R4&"H\Fb $@:,, &ZF@84<4 H,<B"<4, R,< @$X,< "&H@<@$4:\>ZN B,D,&@2@8 ( 2"

4F8:`R,>4,< 3D:">*44, #,:\(44, 3H":44 4 E@,*4>,>>@(@ 7@D@:,&FH&"). ?*>"8@ ^H@

F@@H>@T,>4, 42<,>4HFb & 1999 (@*J & D,2J:\H"H, ^LL,8H" F@R,H">4b $@:,, J<,D,>>@(@

J&,:4R,>4b %%A 4 $@:\T,(@ @$X,<" "&H@<@$4:\>ZN B,D,&@2@8. % @$:"FH4 (DJ2@&ZN

0,:,2>@*@D@0>ZN B,D,&@2@8 *">>Z, ;E/) F&4*,H,:\FH&J`H @$ 4N J&,:4R,>44 & B,D4@* F

b>&"Db B@ F,>Hb$D\ 1998 (@*" 8"8 & H@>>"N (+2,0%), H"8 4 H- 8< (+3,3%).
A"FF"04DF84, B,D,&@284, B@ &F,6 &4*4<@FH4, H"80, J&,:4R4:4F\ & 1+E & 1998 (@*J, N@Hb

BD,*FH"&:,>>Z, *">>Z, b&:b`HFb *@FH"H@R>@ @(D">4R,>>Z<4. % >,8@H@DZN FHD">"N

@H<,R":@F\ FJV,FH&,>>@, J&,:4R,>4, "&H@<@$4:\>ZN B,D,&@2@8 ( >"BD4<,D, & 3FB">44

"&H@<@$4:\>Z, B"FF"04DF84, B,D,&@284 J&,:4R4:4F\ >" 22,7% & B"F.- 8<). A@ &F,6

&4*4<@FH4, & 1998 (@*J 0,:,2>@*@D@0>Z, B"FF"04DF84, B,D,&@284 & 1+E $J*JH

B@- BD,0>,<J B@FH,B,>>@ J&,:4R4&"H\Fb. % F@@H&,HFH&44 F *">>Z<4 ;E/) 2" *,&bH\

<,FbP,& R4F:@ B"FF"04D@& J&,:4R4:@F\ >" 0,3%, " B@8"2"H,:\ B"F.- 8< J&,:4R4:Fb >"

1,4%. #@:,, FJV,FH&,>>@, J&,:4R,>4, @H<,R",HFb & 3FB">44 4 GJDP44, (*, R4F:@

B"FF"04D@&, B,D,&,2,>>ZN B@ 0,:,2>Z< *@D@("< J&,:4R4:@F\ >" 4,6% 4 2,7%,
F@@H&,HFH&,>>@, " B@8"2"H,:\ B"F.- 8< & @$,4N FHD">"N J&,:4R4:Fb >" 6,9%.

3. =,F<@HDb >" H@, RH@ B@ P,>HD":\>@- 4 &@FH@R>@,&D@B,6F84< FHD">"< ( O%+E), E=' 4

$":H46F84< (@FJ*"DFH&"< 4<,,HFb >,$@:\T@6 @$X,< *">>ZN, H,< >, <,>,, @>4 (@&@DbH @

H@<, RH@ & ^H4N FHD">"N & 1998 (@*J @04*":@F\ J&,:4R,>4, (DJ2@&ZN B,D,&@2@8. %<,FH, F

H,< & H,N FHD">"N, 8@H@DZ, $Z:4 & $@:\T,6 FH,B,>4 2"HD@>JHZ 8D424F@< & C@FF46F8@6

K,*,D"P44, @$X,<Z @04*",<@(@ J&,:4R,>4b F@8D"H4:4F\ ( @04*":@F\, RH@ & C@FF44 4 94H&,

@$X,< B,D,&@2@8 J&,:4R4HFb >" 1%), " & H,N FHD">"N, 8@H@DZ, $Z:4 2"HD@>JHZ

^8@>@<4R,F84< 8D424F@<, <@0>@ $Z:@ @04*"H\ *"0, F@8D"V,>4, @$X,<" B,D,&@2@8 (-4,9%
& Q,TF8@6 C,FBJ$:48,). % ^H4N FHD">"N @$X,< (DJ2@&ZN "&H@<@$4:\>ZN B,D,&@2@8, B@

BD,*&"D4H,:\>Z< *">>Z<, B@ &F,6 &4*4<@FH4, J&,:4R4&":Fb $ZFHD,,, R,< @$X,< (DJ2@&ZN

0,:,2>@*@D@0>ZN B,D,&@2@8. % F@@H&,HFH&44 F BD,*&"D4H,:\>Z<4 *">>Z<4 ;E/) 2"

*,&bH\ <,FbP,& 1998 (@*" @$X,< (DJ2@&ZN 0,:,2>@*@D@0>ZN B,D,&@2@8 BD"8H4R,F84 >,

42<,>4:Fb (-0,4% & H, +0,4% & H- 8<) B@ FD"&>,>4` F ">":@(4R>Z< B,D4@*@< 1997 (@*",
BD4R,< ^H4 B@8"2"H,:4 FJV,FH&,>>@ @H:4R"`HFb *DJ( @H *DJ(" & 2"&4F4<@FH4 @H FJ$D,(4@>"

4 *"0, B@ @H*,:\>Z< FHD">"<. AD,*&"D4H,:\>Z, *">>Z, B@ O%+E F&4*,H,:\FH&J`H @

B@FH@b>>@< F@8D"V,>44 @$X,<" (DJ2@&ZN B,D,&@2@8 (-6,6% B@ @$X,<J, -8,4% B@ H- 8<).
% $":H46F84N FHD">"N 4 FHD">"N E=' ( 4F8:`R"b C@FF46F8J` K,*,D"P4` 4 FD,*>,"24"HF84,

D,FBJ$:484) @$X,< (DJ2@&ZN 0,:,2>@*@D@0>ZN B,D,&@2@8 J&,:4R4:Fb >" 2,1% ( 4 >" 3,5%
& H- 8<). ?*>"8@ C,FBJ$:48" ;@:*@&" 4 9"H&4b &ZB"*"`H 42 @$V,6 H,>*,>P44, B@F8@:\8J

(DJ2@&Z, 0,:,2>@*@D@0>Z, B,D,&@284 & @$,4N FHD">"N F@@H&,HFH&,>>@ F@8D"H4:4F\ B@ @$X,<J

>" 6,1% 4 3,9% 4 >" 2,3% 4 4,8% B@ H- 8<. % @$:"FH4 B"FF"04DF84N B,D,&@2@8 & O%+E
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D@:\ 0,:,2>@*@D@0>@(@ HD">FB@DH" B@- BD,0>,<J F@8D"V":"F\, BD4R,< ^H@ F@8D"V,>4, B@

8@:4R,FH&J B"FF"04D@& F@FH"&4:@ 9,2%, " B@ B"F.- 8< - 5,3%. G"8@, 0, F@8D"V,>4,

B,D,&@2@8 & B"F.- 8< (5,2%) >"$:`*",HFb & FHD">"N #":H484 4 E=' ( 4F8:`R"b C@FF46F8J`

K,*,D"P4` 4 FD,*>,"24"HF84, D,FBJ$:484), @*>"8@ F@8D"V,>4, 8@:4R,FH&" B"FF"04D@&

(-1,1%) & ^H4N FHD">"N b&:b,HFb <,>,, 2>"R4H,:\>Z<.

4. % F@@H&,HFH&44 F ^H4<4 42<,>,>4b<4 <@0>@ @H<,H4H\, RH@ & 1998 (@*J & 1+E

H,>*,>P4b & @$:"FH4 D"FBD,*,:,>4b (DJ2@&ZN B,D,&@2@8 <,0*J D"2:4R>Z<4 &4*"<4

HD">FB@DH" $Z:" >,F8@:\8@ $@:,, $:"(@BD4bH>" *:b "&H@<@$4:\>@(@ HD">FB@DH", B@F:,

FJV,FH&,>>@(@ 42<,>,>4b H"8@6 H,>*,>P44 & 1997 (@*J, 8@(*" 0,:,2>@*@D@0>Z, (DJ2@&Z,

B,D,&@284 J&,:4R4:4F\ B@RH4 >" 8%, " "&H@<@$4:\>Z, B,D,&@284 H@:\8@ >" 3%.

5. M@Hb B@ O%+E 4 $":H46F84< (@FJ*"DFH&"< @H<,R",HFb FJV,FH&,>>"b >,N&"H8" *">>ZN,
F8:"*Z&",HFb &B,R"H:,>4,, RH@ H,>*,>P4b & @$:"FH4 D"FBD,*,:,>4b B,D,&@2@8 <,0*J

D"2:4R>Z<4 &4*"<4 HD">FB@DH" & 1998 (@*J $Z:" @*>@2>"R>@ $:"(@BD4bH>@6 *:b

"&H@<@$4:\>@(@ HD">FB@DH", 8"8 4 & 1997 (@*J, 8@(*" @$X,< (DJ2@&ZN 0,:,2>@*@D@0>ZN

B,D,&@2@8 F@8D"H4:Fb >" 0,5%, " @$X,< (DJ2@&ZN "&H@<@$4:\>ZN B,D,&@2@8 J&,:4R4:Fb

>" 12%. %<,FH, F H,< & >,8@H@DZN FHD">"N @H<,R",HFb >,8@H@D@, @04&:,>4, & @$:"FH4

&>JHD,>>,(@ &@*>@(@ HD">FB@DH". C"FBD,*,:,>4, B"FF"04DF84N B,D,&@2@8 <,0*J D"2:4R>Z<4

&4*"<4 HD">FB@DH" & O%+E 4 & $":H46F84N (@FJ*"DFH&"N H"80, B@- BD,0>,<J $Z:@

$:"(@BD4bH>Z< *:b "&H@<@$4:\>@(@ HD">FB@DH" 4 & @F@$,>>@FH4 *:b 4>*4&4*J":\>@(@

HD">FB@DH" 2" FR,H @$V,FH&,>>@(@ HD">FB@DH", N@Hb & >,8@H@DZN F:JR"bN B@8"2"H,:4

@$V,FH&,>>@(@ HD">FB@DH" H"80, J&,:4R4:4F\.

6. =" @$V,,&D@B,6F8@< JD@&>, 4 F JR,H@< &F,N &4*@& HD">FB@DH" <,0*J>"D@*>Z,

B,D,&@284 B@- BD,0>,<J D"2&4&":4F\ $ZFHD,,, R,< &>JHD,>>4, B,D,&@284, RH@ B@*H&,D0*",H

*@:(@FD@R>J` H,>*,>P4` & D,(4@>, +]7. ;,0*J>"D@*>Z, B,D,&@284 &@FH@8- 2"B"*, B@ &F,6

&4*4<@FH4, D"2&4&":4F\ >"4$@:,, &ZF@84<4 H,<B"<4, N@Hb @8@>R"H,:\>Z, B@8"2"H,:4 42- 2"

8D424F" & C@FF44 @8"2":4F\ >40, B,D&@>"R":\>@ @04*",<ZN & H,N FHD">"N, 8@H@DZ, &

$@:\T,6 FH,B,>4 &@&:,R,>Z & HD">24H>Z, B,D,&@284 >" &@FH@8. % R"FH>@FH4,
<,0*J>"D@*>Z, (DJ2@&Z, 0,:,2>@*@D@0>Z, B,D,&@284 J&,:4R4&":4F\ $@:,, &ZF@84<4

H,<B"<4, R,< &>JHD,>>4, (DJ2@&Z, 0,:,2>@*@D@0>Z, B,D,&@284. A@ *">>Z< ;E/), 2"

9 <,FbP,& & +&D@B, ( 4F8:`R"b C@FF46F8J` K,*,D"P4` 4 ED,*>`` !24`) @$V46 @$X,<

(DJ2@&ZN 0,:,2>@*@D@0>ZN B,D,&@2@8 & H- 8< J&,:4R4:Fb >" 0,4%, " <,0*J>"D@*>Z,

(DJ2@&Z, 0,:,2>@*@D@0>Z, B,D,&@284 J&,:4R4:4F\ >" 5,1%. % O%+E ^H" H,>*,>P4b

BD@b&4:"F\ ,V, D,2R,, 4 ^H4 B@8"2"H,:4 & BD@P,>H"N F@@H&,HFH&,>>@ F@FH"&4:4 -8,4% 4

+4,4%. %@ <>@(4N FHD">"N, &8:`R"b KD">P4` 4 Q,TF8J` C,FBJ$:48J, >" <,0*J>"D@*>Z,

0,:,2>@*@D@0>Z, B,D,&@284 BD4N@*4HFb $@:,, 50% &F,N 0,:,2>@*@D@0>ZN (DJ2@&ZN
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B,D,&@2@8. ="8@>,P, F:,*J,H @H<,H4H\, RH@ @$X,< <,0*J>"D@*>ZN 0,:,2>@*@D@0>ZN

B,D,&@2@8 FJV,FH&,>>@ &ZD@F & GJDP44, (*, & BD@T:@< (@*J @>4 J&,:4R4:4F\ >" 84,5%,
N@Hb >" 4N *@:` B@- BD,0>,<J BD4N@*4HFb H@:\8@ 5,5% @H @$V,(@ B@8"2"H,:b

0,:,2>@*@D@0>ZN B,D,&@2@8 & H- 8<.

7. % D,(4@>, +]7 BD@*@:0":@F\ D"2&4H4, 8@<$4>4D@&">>ZN B,D,&@2@8. % 1997 (@*J

8@<B">44, &N@*bV4, & ;E7AA, J&,:4R4:4 8@:4R,FH&@ @HBD"&@8 & <,0*J>"D@*>@<

F@@$V,>44 >" 9%, RH@ F@FH"&4:@ @8@:@ 2,6 <:>. G+I, BD4R,< ">":@(4R>@, J&,:4R,>4,

H"80, @H<,R",HFb &@ &>JHD,>>4N B,D,&@28"N, @$X,< 8@H@DZN & >"FH@bV,, &D,<b F@FH"&:b,H

@8@:@ 0,315 <:>. G+I.

II. 31;+=+=3a31;+=+=3a %% ?#9!EG3?#9!EG3 C+'I93C?%!=3aC+'I93C?%!=3a 33 3=KC!EGCI7GICY3=KC!EGCI7GICY

8. 32<,>,>4b & @$:"FH4 D,(J:4D@&">4b & 1998 (@*J $Z:4 >"BD"&:,>Z >" @$:,(R,>4,

B,D,F,R,>4b (D">4P, JFHD">,>4, 2"H@D@& *@D@0>@(@ *&40,>4b, *":\>,6T,, B@&ZT,>4,

$,2@B"F>@FH4 *@D@0>@(@ *&40,>4b 4 J:JRT,>4, ^8@:@(4R,F84N B@8"2"H,:,6 HD">FB@DH>@(@

F,8H@D". =,F<@HDb >" BD@(D,FF, *@FH4(>JHZ6 & @$:"FH4 <,0*J>"D@*>ZN B,D,&@2@8,
BD@$:,<" B,D,F,R,>4b (D">4P B@- BD,0>,<J @FH"&":"F\ @F>@&>Z< $"D\,D@< >" BJH4 D"2&4H4b

&F,N &4*@& B,D,&@2@8, N@Hb &D,<b BD@FH@b >" (D">4P"N B@FH,B,>>@ F@8D"V",HFb. % @$:"FH4

0,:,2>@*@D@0>ZN B,D,&@2@8 @FH">@&84, F&b2">>Z, F H"<@0,>>Z< *@F<@HD@<, R"FH@

2"Hb(4&":4F\ 42- 2" H,N>4R,F8@6 >,F@&<,FH4<@FH4 >"P4@>":\>ZN F,H,6, RH@ ,V, $@:\T,

J&,:4R4&":@ &,D@bH>@FH\ 2"*,D0,8 B"FF"04DF84N B,D,&@2@8. A@- BD,0>,<J 2"8:`R":4F\

*&JFH@D@>>4, F@(:"T,>4b F P,:\` BD@&,*,>4b B@(D">4R>ZN L@D<":\>@FH,6 & N@*, *&40,>4b

B@,2*@& 4 BD@&,*,>4b D"2:4R>ZN &4*@& 8@>HD@:b >" 8@>,R>ZN 0,:,2>@*@D@0>ZN FH">P4bN,
BD4R,< & >,8@H@DZN 0,:,2>@*@D@0>ZN 8@D4*@D"N $Z:4 F@2*">Z FB,P4":\>Z, D"$@R4,

(DJBBZ.

9. 1"H@DZ *@D@0>@(@ *&40,>4b (:"&>Z< @$D"2@< >"$:`*":4F\ >" @F>@&>ZN

"&H@<@$4:\>ZN *@D@("N &$:424 8DJB>ZN (@D@*@& ( & R"FH>@FH4 & O%+E 4 #":H46F84N

FHD">"N). A@<4<@ FHD@4H,:\FH&" 4>LD"FHDJ8HJDZ ( 8@H@D@, 2"<,*:b,HFb 42- 2" L4>">F@&ZN

HDJ*>@FH,6 & >,8@H@DZN FHD">"N), F@@$V",HFb @ <,D"N B@ F@8D"V,>4` FBD@F" >" B,D,&@284

4 B@ F@*,6FH&4` D"2&4H4` @$V,FH&,>>@(@ HD">FB@DH" ( &8:`R"b 4FB@:\2@&">4,

4>H,D<@*":\>ZN B@*N@*@&), " H"80, @ F@2*">44 4>L@D<"P4@>>ZN F4FH,< 4 P,>HD@&

JBD"&:,>4b *&40,>4,<.

10. % @$:"FH4 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b & 1998 (@*J @H<,R":@F\ J&,:4R,>4,

8@:4R,FH&" B@(4$T4N & Db*, FHD">, RH@ $Z:@ &Z2&">@ H"84<4 @$FH@bH,:\FH&"<4, 8"8

J&,:4R,>4, <@$4:\>@FH4 & D,2J:\H"H, $:"(@BD4bH>ZN B@(@*>ZN 4:4 ^8@>@<4R,F84N JF:@&46,
B@&ZT,>4, BD,*,:@& @(D">4R,>4b F8@D@FH4 4:4 >,*@FH"H@8 4FB@:\2@&">4b $@:,, 0,FH84N <,D

& BD@T:@<. % 1997 (@*J R4F:@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 J&,:4R4:@F\ >" 5,2%
& 1+E 4 >" 8,9% & O%+E 4 $":H46F84N FHD">"N; 8@:4R,FH&@ D">,>ZN J&,:4R4:@F\

F@@H&,HFH&,>>@ >" 0,8% 4 7,5%; R4F:@ B@(4$T4N >,F8@:\8@ J<,>\T4:@F\ & 1+E

( >" 0,4%), @*>"8@ ^H@H 0, B@8"2"H,:\ BD@*@:0": J&,:4R4&"H\Fb & O%+E 4 $":H46F84N
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FHD">"N ( >" 6,3%). E8:"*Z&",HFb &B,R"H:,>4,, RH@ & >,8@H@DZN FHD">"N O%+E JF:@&4b

J:JRT"`HFb, N@Hb B@8"2"H,:4 & ^H4N FHD">"N B@FH@b>>@ D"FHJH $ZFHD,,, R,< & *DJ(4N

FHD">"N. %Z2Z&",H @BD,*,:,>>J` @2"$@R,>>@FH\ 8@:4R,FH&@ B,T,N@*@&, B@(4$T4N &

*@D@0>@- HD">FB@DH>ZN BD@4FT,FH&4bN ( >"BD4<,D, & S&,6P"D44 >" >4N BD4N@*4HFb 20%
&F,(@ R4F:" B@FHD"*"&T4N), @*>"8@ @8@>R"H,:\>Z, &Z&@*Z B@ B@&@*J H@(@, 8"8 >"4$@:,,

^LL,8H4&>@ <@0>@ $Z:@ $Z D,T4H\ ^HJ BD@$:,<J, >, F*,:">Z. ):b B@&ZT,>4b

$,2@B"F>@FH4 *@D@0>@(@ *&40,>4b &F, T4D, 4FB@:\2J`HFb <,DZ, 8@H@DZ, F&b2">Z F

J:JRT,>4,< B@*(@H@&84 &@*4H,:,6, 42<,>,>4b<4 @(D">4R,>46 F8@D@FH4, J&,:4R,>4,<

D"2<,D@& THD"L@& 4 J:JRT,>4,< 8@>FHDJ8P44 4>LD"FHDJ8HJDZ ( JFHD@6FH&" $,2@B"F>@FH4 >"

*@D@("N, FN,<Z *@D@(, B@:@FZ *&40,>4b *:b *&JN8@:,F>ZN HD">FB@DH>ZN FD,*FH&...),
F@8D"V,>4,< *&40,>4b (DJ2@&ZN "&H@<@$4:,6 & &ZN@*>Z, *>4, @F<@HD"<4 HD">FB@DH>ZN

FD,*FH& ( & O%+E 4 #":H46F84N FHD">"N &&@*4HFb $@:,, FHD@(@, 2"8@>@*"H,:\FH&@).
=,8@H@DZ, FHD">Z B@:>@FH\` B,D,F<"HD4&"`H F&@` B@:4H48J ( >"BD4<,D, & =@D&,(44

F@@H&,HFH&J`V4, BD,*:@0,>4b $J*JH BD,*FH"&:,>Z & B"D:"<,>H, & 1999 (@*J;
BD"&4H,:\FH&@ =4*,D:">*@& D"2D"$"HZ&",H BD@(D"<<J @$,FB,R,>4b JFH@6R4&@6 $,2@B"F>@FH4 >"

$:40"6T4, (@*Z, 4 & ^H@6 F&b24 BD,*BD4>4<"`HFb F,D\,2>Z, JF4:4b F P,:\` B@4F8"

8@>F,>FJF") :4$@ &8:`R"`H BD@$:,<Z $,2@B"F>@FH4 & F&@` HD">FB@DH>J` FHD"H,(4`

( >"BD4<,D, E@,*4>,>>@, 7@D@:,&FH&@ 4:4 E:@&,>4b). G,:,<"H48" <@0,H FZ(D"H\

FJV,FH&,>>J` D@:\ & ^H@6 @$:"FH4 & $J*JV,< ( P,>HDZ JBD"&:,>4b *&40,>4,<, " *J<"`V4,"
HD">FB@DH>Z, FD,*FH&" 4 *@D@(4 4 H. *.).

11. % FL,D, @ND">Z @8DJ0"`V,6 FD,*Z @F>@&>Z<4 @$:"FHb<4 *,bH,:\>@FH4 BD"&4H,:\FH&

b&:b`HFb H,N>4R,F84, FB,P4L48"P44 "&H@HD">FB@DH>ZN FD,*FH& 4 H@B:4&", B,D,&@28"

@B"F>ZN (DJ2@&, BD@&,*,>4, B@:4H484, BD,*JF<"HD4&"`V,6 B,D,D"FBD,*,:,>4, R"FH4

B,D,&@2@8 F "&H@<@$4:\>@(@ HD">FB@DH" >" ^8@:@(4R,F84 $@:,, R4FHZ, &4*Z HD">FB@DH", &

R"FH>@FH4 4FB@:\2@&">4, 8@<$4>4D@&">>ZN B,D,&@2@8. % F&b24 F H,N>4R,F84<4

FB,P4L48"P4b<4 "&H@HD">FB@DH>ZN FD,*FH& 4 H@B:4&" O%+E 4 #":H46F84, FHD">Z BD@&@*bH

F@(:"F@&">4, F&@,(@ 2"8@>@*"H,:\FH&" F F@@H&,HFH&J`V4<4 *4D,8H4&"<4 +E & ^H@6 @$:"FH4.
% @$:"FH4 B,D,&@284 @B"F>ZN (DJ2@& & B@F:,*>,, &D,<b 8 E@(:"T,>4` )?A?'

BD4F@,*4>4:@F\ >,F8@:\8@ >@&ZN FHD">; &ZF8"2Z&"`HFb F@@$D"0,>4b & F&b24 F

>,@$N@*4<@FH\` B,D,F<@HD" FJV,FH&J`V,(@ 2"8@>@*"H,:\FH&" 4 J:JRT,>4b BD@L,FF4@>":\>@6

B@*(@H@&84 &@*4H,:,6, 2">4<"`V4NFb B,D,&@28@6 @B"F>ZN (DJ2@&. ;,DZ, FB@F@$FH&J`V4,

B,D,D"FBD,*,:,>4` B,D,&@2@8 <,0*J D"2:4R>Z<4 &4*"<4 HD">FB@DH", BD,*JF<"HD4&"`H

&&,*,>4, B:"HZ 2" B@:\2@&">4, *@D@("<4, $@:,, &ZF@84N >":@(@& >" "&H@HD">FB@DH>Z,

FD,*FH&" 4 H@B:4&@, Db* *DJ(4N <,D B@ F@*,6FH&4` D"2&4H4` 8@<$4>4D@&">>ZN B,D,&@2@8,
&8:`R"b BD,*@FH"&:,>4, *@H"P46 4 2"6<@& >" BD4@$D,H,>4, @$@DJ*@&">4b, &:@0,>4,

(@FJ*"DFH&,>>ZN FD,*FH& & >@&Z, @$X,8HZ 4 &&,*,>4, :\(@H>@(@ >":@(@@$:@0,>4b.

12. % @$:"FH4 D"2&4H4b 4>LD"FHDJ8HJDZ & B,D&@@R,D,*>@< B@Db*8, @FJV,FH&:b`HFb H,

<,DZ, 8@H@DZ, @HD"0"`H @F@$,>>@FH4 4 HDJ*>@FH4 (,@(D"L4R,F8@(@ N"D"8H,D" 8"0*@6

FHD">Z. A@F:, F@8D"V,>4b & 1997 (@*J 8"B4H":@&:@0,>46 & HD">FB@DH>J` 4>LD"FHDJ8HJDJ

& D"<8"N F@&<,FH>ZN JF4:46 B@ @FJV,FH&:,>4` BD@(D"<<Z +%C? ( >"BD4<,D, 3FB">4b
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F@8D"H4:" @$X,< F&@4N 8"B4H":@&:@0,>46 & 0,:,2>@*@D@0>Z6 HD">FB@DH >" 33%)
2"B"*>@,&D@B,6F84, FHD">Z, B@ &F,6 &4*4<@FH4, BD4FHJB4:4 8 "8H4&42"P44 F&@,6

*,bH,:\>@FH4 & @$:"FH4 HD">FB@DH>ZN BD@,8H@&, & R"FH>@FH4 H,N, 8@H@DZ, F&b2">Z

0,:,2>Z<4 *@D@("<4, F P,:\` B,D,D"FBD,*,:,>4b R"FH4 B,D,&@2@8 F "&H@<@$4:\>@(@

HD">FB@DH" >" ^H@H &4* HD">FB@DH". % @8Hb$D, 1998 (@*" $Z:4 >"R"HZ D"$@HZ >"

0,:,2>@*@D@0>@6 :4>44, &,*JV,6 8 HJ>>,:` B@* 9"- ;">T,<, 8@H@DZ, B@2&@:bH F@8D"H4H\

&D,<b B@,2*84 <,0*J P,>HD@< 9@>*@>" 4 HJ>>,:,< B@* 9"- ;">T,< >" 30 <4>JH.
EJV,FH&,>>Z, D,2J:\H"HZ $Z:4 H"80, *@FH4(>JHZ & 1998 (@*J & =4*,D:">*"N & F&b24 F

BD4>bH4,< D,T,>46, & R"FH>@FH4 B@ BD@,8HJ #,HJ&,DJH, :4>44 &ZF@8@F8@D@FH>@(@ *&40,>4b

_( 4 HJ>>,:` %,FH,DT,:\*". =,*"&>@ (D"0*">, S&,6P"D44 JH&,D*4:4 BD@(D"<<J

8"B4H":@&:@0,>46 & 0,:,2>@*@D@0>Z6 HD">FB@DH >" F:,*J`V4, 20 :,H & D"2<,D,

300 <:D*. T&,6P"DF84N LD">8@&, & 8@H@D@6, & R"FH>@FH4, BD,*JF<"HD4&",HFb FHD@4H,:\FH&@

*&JN HD">F":\B46F84N HJ>>,:,6 4 <@*,D>42"P4b B@*&40>@(@ 0,:,2>@*@D@0>@(@ F@FH"&".
O%+E 4 $":H46F84, FHD">Z B@- BD,0>,<J F@FD,*@H@R4&"`H F&@4 JF4:4b >" @$V,,&D@B,6F84N

HD">FB@DH>ZN 8@D4*@D"N 4 & P,:@< >" F&@4N 0,:,2>@*@D@0>ZN 4 "&H@<@$4:\>ZN F,HbN

8"H,(@D44 E. #Z:4 2"&,DT,>Z D"$@HZ B@ FHD@4H,:\FH&J >,F8@:\84N >@&ZN JR"FH8@&

"&H@<"(4FHD":,6 4 @$X,2*>ZN *@D@( &@8DJ( (@D@*@& 4 $Z:4 <@*,D>424D@&">Z

0,:,2>@*@D@0>Z, :4>44 ( ^:,8HD4L48"P4b, J:JRT,>4, HD"FFZ FJV,FH&J`V4N BJH,6,
&&,*,>4, F@&D,<,>>ZN F4FH,< H,:,8@<<J>48"P44...). % Db*, FHD"> $Z:" B@*(@H@&:,>"

*@8J<,>H"P4b B@ FHD"H,(4R,F84< &@BD@F"<, &8:`R"b @$b2"H,:\FH&" B@ 8"B4H":@&:@0,>4b< &

HD">FB@DH & $:40"6T4, >,F8@:\8@ :,H.

13. =,N&"H8" L4>">F@&ZN D,FJDF@& *:b F@2*">4b @FHD@ >,@$N@*4<ZN BD@,8H@& & @$:"FH4

HD">FB@DH>@6 4>LD"FHDJ8HJDZ @H<,R",HFb & F@@$V,>4bN 42 >,F8@:\84N FHD">. EHD">Z-
R:,>Z BD@*@:0"`H F@2*"&"H\ $@:,, $:"(@BD4bH>Z, JF:@&4b F P,:\` BD4&:,R,>4b R"FH>@(@

8"B4H":" & D,":42"P4` $J*JV4N BD@,8H@&. O%+E, $":H46F84, FHD">Z 4 FHD">Z E='

D"2D"$"HZ&"`H D"2:4R>Z, <,DZ D,(J:4D@&">4b F P,:\` FH4<J:4D@&">4b R"FH>ZN

8"B4H":@&:@0,>46 & D"2:4R>ZN @$:"FHbN, &8:`R"b HD">FB@DH>J` 4>LD"FHDJ8HJDJ.
="8@B:,>>Z6 & BD@T:@< @BZH, & @F>@&>@< & @$:"FH4 &>,*D,>4b B:"H>ZN "&H@<"(4FHD":,6,
<@0,H B@F:J04H\ & 8"R,FH&, @F>@&Z B@4F8" BD4,<:,<ZN D,T,>46 *:b &F,N 2"4>H,D,F@&">>ZN

FH@D@>, &8:`R"b JR"FH>48@& *@D@0>@(@ *&40,>4b. Q"FH>Z6 F,8H@D 4(D": &,*JVJ` D@:\ &

D,":42"P44 Db*" JB@<b>JHZN &ZT, 0,:,2>@*@D@0>ZN BD@,8H@& & %,:48@$D4H">44. %

=4*,D:">*"N & D"<8"N D"$@R,6 (DJBBZ D"2D"$"HZ&"`HFb BD,*:@0,>4b F P,:\` BD4&:,R,>4b

R"FH>@(@ F,8H@D" 8 D,":42"P44 $J*JV4N BD@,8H@&.

14. ;,0*J>"D@*>Z, L4>">F@&Z, JRD,0*,>4b, R\b *,bH,:\>@FH\ $@:,, B@*D@$>@ @B4FZ&",HFb

& BD4:@0,>44 2, B@- BD,0>,<J 4(D":4 8:`R,&J` D@:\ & D"2&4H44 @$V,,&D@B,6F8@6

HD">FB@DH>@6 4>LD"FHDJ8HJDZ. +&D@B,6F846 $">8 D,8@>FHDJ8P44 4 D"2&4H4b ( +#CC)
B@*B4F": & 1998 (@*J 10 *@B@:>4H,:\>ZN F@(:"T,>46 >" @$VJ` FJ<<J 227 <:>. ]7_, &

D,2J:\H"H, R,(@ F@(:"T,>4b & @$:"FH4 HD">FB@DH" @N&"H4:4 $@:,, 40 BD@,8H@& FH@4<@FH\`

1,3 <:D*. ]7_. /,:,2>Z, *@D@(4 B@- BD,0>,<J b&:b`HFb @F>@&>Z< @$X,8H@<

*,bH,:\>@FH4 +#CC & @$:"FH4 HD">FB@DH", & D,2J:\H"H, R,(@ &
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1998 (@*J $Z:@ B@*B4F">@ R,HZD, >@&ZN F@(:"T,>4b B@ 0,:,2>Z< *@D@("< & %,>(D44,
9"H&44, M@D&"H44 4 'DJ244, BD4R,< & *&JN F@(:"T,>4bN BD,*JF<"HD4&",HFb F@&<,FH>@,

L4>">F4D@&">4, F +&D@B,6F84< 4>&,FH4P4@>>Z< $">8@< ( +3#), " & *&JN @FH":\>ZN - F@

%F,<4D>Z< $">8@< ( %#). % 1988 (@*J >" @$b2"H,:\FH&" B@ O%+E 4 $":H46F84< FHD">"<

BD4N@*4:@F\ $@:,, 70% &F,N @$b2"H,:\FH&. ?*>"8@ @04*",HFb, RH@ & 1999 (@*J @F>@&>@,

&>4<">4, $J*,H J*,:bH\Fb 2"8"&8"2F84< 4 FD,*>,"24"HF84< FHD">"<. ?04*",HFb, RH@ @$V46

@$X,< @$b2"H,:\FH& & 1999 (@*J F@ND">4HFb >" JD@&>, 200 <:>. ]7_.

15. +&D@B,6F846 4>&,FH4P4@>>Z6 $">8 ( +3#) B@*B4F": & 1998 (@*J ( b>&"D\- >@b$D\)
L4>">F@&Z, 8@>HD"8HZ >" FJ<<J, BD,&ZT"`VJ` 6,3 <:D*. ]7_ B@ BD@,8H"<,
D,":42J,<Z< & +E, H. ,. B@RH4 40% 2"6<@& B@ 15 (@FJ*"DFH&"< - R:,>"< +E. EJ<<"

2"6<@&, JH&,D0*,>>ZN & 1998 (@*J *:b BD@,8H@&, b&:b`V4NFb F@FH"&>@6 R"FH\`

P,>HD":\>@,&D@B,6F84N HD">FB@DH>ZN 8@D4*@D@&, 8@H@DZ, $Z:4 @BD,*,:,>Z >"

@$V,,&D@B,6F84N 8@>L,D,>P4bN B@ HD">FB@DHJ >" 7D4H, 4 & M,:\F4>84, F@FH"&:b,H

1,4 <:D*. ]7_.

16. EJ<<" @B,D"P46 %F,<4D>@(@ $">8" B@ BD,*@FH"&:,>4` 2"6<@& & +&D@B, 4 ED,*>,6

!244 & @$:"FH4 HD">FB@DH" *@FH4(",H 356 <:D*. *@::. ES!, 4:4 6,8%, @H @$V,6 FJ<<Z

2"6<@& & 1998 (@*J; & ^H@6 @$:"FH4, B@ &F,6 &4*4<@FH4, >"$:`*",HFb 42<,>,>4,

BD4@D4H,H@& F 1996 (@*", 8@(*" <"8F4<":\>"b FJ<<" 2"6<@& *@FH4(:" 868 <:>. *@::.
ES!, 4:4 19,8%, @H @$V,6 FJ<<Z 2"6<@&).

III. =!39IQS!a=!39IQS!a AC!7G37!AC!7G37! %% ?#9!EG3?#9!EG3 GC!=EA?CG!GC!=EA?CG!

17. E@@$V,>4b @ >"4:JRT,6 BD"8H48, & @F>@&>@< 8"F"`HFb 42<,>,>4b FHDJ8HJDZ

0,:,2>@*@D@0>@(@ HD">FB@DH", @$:,(R,>4b B,D,&@2@8, " H"80, FHD"H,(44 & @$:"FH4

HD">FB@DH" 4 H,DD4H@D4":\>@- BD@FHD">FH&,>>@(@ B:">4D@&">4b. E@@$V",HFb H"80, @ Db*,

4>>@&"P4@>>ZN <,D & @$:"FH4 JBD"&:,>4b FBD@F@< >" B,D,&@284, & @F>@&>@< & @$:"FH4

(@D@*F8@(@ HD">FB@DH".

18. % $@:\T4>FH&, FHD"> - R:,>@& +]7 BD@*@:0":"F\ *,bH,:\>@FH\ B@ 42<,>,>4`

FHDJ8HJDZ 0,:,2>@*@D@0>@(@ HD">FB@DH". % S&,6P"D44 $Z:" >"R"H" "<$4P4@2>"b D,L@D<"

0,:,2>@*@D@0>@(@ HD">FB@DH": F 1999 (@*" /)S7 FH">@&4HFb R"FH>Z< BD,*BD4bH4,<, 4

& $J*JV,< *@FHJB 8 (DJ2@&Z< B,D,&@28"< 4 8 R"FH4 B"FF"04DF84N B,D,&@2@8 $J*,H

BD,*@FH"&:,> *:b *DJ(4N @B,D"H@D@&. % A@:\T, F@2*">" >@&"b ',>,D":\>"b

0,:,2>@*@D@0>"b 4>FB,8P4b, " H"80, >@&"b 0,:,2>@*@D@0>"b 8@<B">4b PKP >" @F>@&,

D"2*,:,>4b LJ>8P46 ^8FB:J"H"P44 4 JBD"&:,>4b >"R4>"b F 1 4`:b 1998 (@*". =@&"b

@D(">42"P4b $Z:" H"80, F@2*">" & CJ<Z>44. %@ KD">P44 &,*,HFb D"$@H" F P,:\`

>"8@B:,>4b J>48":\>@(@ @BZH" B@ >"*,:,>4` D,(4@>@& F@@H&,HFH&J`V4<4 B@:>@<@R4b<4 &

@$:"FH4 D,(J:4D@&">4b D,(4@>":\>ZN 0,:,2>@*@D@0>ZN B,D,&@2@8, " H"80, BD@&@*4HFb

*":\>,6T,, JH@R>,>4, FL,D @H&,HFH&,>>@FH4 0,:,2>@*@D@0>ZN F,H,6 KD">P44 ( CKK) 4

=?/)K.
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19. E@@$V",HFb @ Db*, <,D, >"BD"&:,>>ZN >" @$:,(R,>4, HD">FB@DH>ZN @B,D"P46,
&8:`R"b BD,*@FH"&:,>4, 4>L@D<"P4@>>ZN JF:J( 4 &&,*,>4, F4FH,<Z F$@D" BD@,2*>ZN

B:"H,0,6. % @F>@&>@< & 1"B"*>@6 +&D@B, B@- BD,0>,<J BD,*BD4>4<"`HFb JF4:4b F P,:\`

F@&,DT,>FH&@&">4b (@D@*F84N B,D,&@2@8, &8:`R"b *@FH"&8J (DJ2@& & (@D@*F84N D"6@>"N,
B:">4D@&">4b 4 JBD"&:,>4b FBD@F@< >" B,D,&@284. %@ <>@(4N F:JR"bN ^H" *,bH,:\>@FH\

F&b2">" F B,D,F<@HD@< FJV,FH&J`V,(@ 2"8@>@*"H,:\FH&", F H,< RH@$Z B@2&@:4H\

(@FJ*"DFH&,>>Z< @D(">"< @FJV,FH&:bH\ H"84, <,DZ, 8"8 &24<">4, B:"HZ 2" B@:\2@&">4,

*@D@("<4, B:">4D@&">4, B,D,&@2@8 >" BD,*BD4bH4bN 4 JBD@V,>4, BD@P,*JD JH&,D0*,>4b 4

D,":42"P44 HD">FB@DH>ZN BD@,8H@&.

20. % >,F8@:\84N FHD">"N $Z:4 D"2D"$@H">Z FHD"H,(44 & @$:"FH4 HD">FB@DH", BD4R,< &

@H*,:\>ZN F:JR"bN ^H" *,bH,:\>@FH\ @N&"HZ&":" H"80, &@BD@FZ H,DD4H@D4":\>@-
BD@FHD">FH&,>>@(@ B:">4D@&">4b. % =4*,D:">*"N & >"FH@bV,, &D,<b D"FF<"HD4&",HFb Db*

(DJ2@&ZN HD">FB@DH>ZN 8@D4*@D@& ( BD@,8HZ 3=7?)+9[G!) F JR,H@< &F,N "FB,8H@&,
&8:`R"b HD">FB@DH, ^8@>@<4R,F8@, D"2&4H4, 4 @$,FB,R,>4, &ZF@8@8"R,FH&,>>@(@ D"2&4H4b.
Q,TF8"b C,FBJ$:48" @FJV,FH&4:" @$>@&:,>4, F&@,6 >"P4@>":\>@6 B@:4H484 & @$:"FH4

HD">FB@DH" & F&b24 F BD@&,*,>4,< @P,>84 F&@,(@ &FHJB:,>4b & +E. AD"&4H,:\FH&@

E:@&,>44 H"80, BD4>b:@ D,2@:`P4` @ B@:4H48, & @$:"FH4 HD">FB@DH", 8@H@D"b & >"FH@bV,,

&D,<b D"FF<"HD4&",HFb & B"D:"<,>H,.

IV. A+CEA+7G3%YA+CEA+7G3%Y =!=! 1999 '?)'?)

21. % >"FH@bV,, &D,<b ^8@>@<4R,F84, B,DFB,8H4&Z >" 1999 (@* b&:b`HFb

>,@BD,*,:,>>Z<4. IR4HZ&"b JF:@&4b >,*"&>4N >,("H4&>ZN F@$ZH46 >" L4>">F@&ZN DZ>8"N,
(:J$@846 8D424F & !244 4 >,D,T,>>@FH\ &@BD@F" @ &@2<@0>@FH4 F@ND">,>4b L4>">F@&@6

FH"$4:\>@FH4 & 9"H4>F8@6 !<,D48,, BD@(>@2Z D@FH" DZ>@R>@6 ^8@>@<484 2"B"*>ZN FHD"> F

:,H" BD@T,*T,(@ (@*" B@FH@b>>@ B,D,F<"HD4&"`HFb & FH@D@>J F@8D"V,>4b. ?04*",HFb, RH@

& 1"B"*>@6 +&D@B, @$V46 @$X,< BD@42&@*FH&" J&,:4R4HFb & 1999 (@*J >" BD4$:424H,:\>@

2¼%, @*>"8@ ^H" P4LD" F8DZ&",H D"2:4R>@, B@:@0,>4, &,V,6 & @H*,:\>ZN FHD">"N. )&J<b

@F>@&>Z<4 &>,T>4<4 L"8H@D"<4, 8@H@DZ,, B@ &F,6 &4*4<@FH4, b&:b`HFb *@<4>4DJ`V4<4

BD4 @BD,*,:,>44 8D"H8@FD@R>@6 B,DFB,8H4&Z *:b FHD"> - R:,>@& +]7 F B,D,N@*>@6

^8@>@<48@6, b&:b`HFb F@FH@b>4, 2"B"*>@,&D@B,6F8@(@ FBD@F" 4 JF:@&46 >" <,0*J>"D@*>ZN

DZ>8"N 8"B4H":". %ZF@8"b 2"&4F4<@FH\ FHD"> F B,D,N@*>@6 ^8@>@<48@6 @H 4>@FHD">>ZN

DZ>8@& F&4*,H,:\FH&J,H @$ 4N 4>H,(D"P44 & <4D@&J` ^8@>@<48J 4 & H@ 0, &D,<b b&:b,HFb

4FH@R>48@< Jb2&4<@FH4 & 8D"H8@FD@R>@6 B,DFB,8H4&, *"0, *:b >"4$@:,, D"2&4HZN FHD">.
O48:4R,F8@, 2"<,*:,>4, & 1"B"*>@6 +&D@B, F8"0,HFb >" D@FH, ^8FB@DH" 42 FHD"> F

B,D,N@*>@6 ^8@>@<48@6 4 <@0,H BD4&,FH4 8 @F:"$:,>4` ^8@>@<4R,F8@(@ D@FH" &

1999 (@*J. E@8D"V"`V46Fb BD4H@8 4>@FHD">>@(@ 8"B4H":", @F@$,>>@ BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 & >,8@H@DZN FHD">"N F B,D,N@*>@6 ^8@>@<48@6, 2"<,*:4H BD@P,FF 42<,>,>4b

FHDJ8HJDZ 4 ^8@>@<4R,F8@(@ @04&:,>4b, " H"80, F8"0,HFb >" &@2<@0>@FH4 D@FH" &

$J*JV,<.
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22. % ^H4N JF:@&4bN B@HD,$J,HFb BD4>bH\ >@&Z, JF4:4b *:b B@4F8" D,T,>46 & P,:bN

J*@&:,H&@D,>4b &F, &@2D"FH"`V,(@ FBD@F" >" B,D,&@284 BD4 >":4R44 @(D">4R,>>ZN

L4>">F@&ZN D,FJDF@&. ;,DZ D,(:"<,>H"P44 *@:0>Z B@- BD,0>,<J 4(D"H\ @F>@&>J` D@:\ &

@$,FB,R,>44 $@:,, ^LL,8H4&>@(@ 4FB@:\2@&">4b FJV,FH&J`V,6 4>LD"FHDJ8HJDZ, @$:,(R,>4b

HD">FB@DH>ZN @B,D"P46, B@&ZT,>4b ^LL,8H4&>@FH4 ^8@:@(4R,F84 R4FHZN &4*@& HD">FB@DH",
B@&ZT,>4b $,2@B"F>@FH4 4 F@8D"V,>4b >,0,:"H,:\>@(@ &@2*,6FH&4b >" @8DJ0"`VJ` FD,*J.
;,DZ B@ J<,>\T,>4` >Z>,T>,(@ *"&:,>4b >" F,H4 "&H@<@$4:\>ZN *@D@(, &8:`R"b D,L@D<J

0,:,2>ZN *@D@( 4 F@*,6FH&4, D"2&4H4` ":\H,D>"H4&>ZN &4*@& B,D,&@2@8, H"84N, 8"8

8@<$4>4D@&">>Z, B,D,&@284, &>JHD,>>4, &@*>Z, B,D,&@284 4:4 <@DF84, B,D,&@284 >"

>,$@:\T4, D"FFH@b>4b, $J*JH B@- BD,0>,<J &ZFHJB"H\ & 8"R,FH&, @F>@&>ZN <,D >"P4@>":\>@6

FHD"H,(44 & @$:"FH4 HD">FB@DH" & $@:\T4>FH&, FHD">. A,D,(DJ0,>>Z, (@D@*F84, 4

<,0(@D@*F84, HD">FB@DH>Z, F4FH,<Z B@HD,$J`H 4FB@:\2@&">4b &F,FH@D@>>4N FHD"H,(4R,F84N

B@*N@*@& 4 (:J$@8@(@ @BZH" BD4>bH4b D,T,>46 >" 8@>F,>FJF>@6 @F>@&, F@ FH@D@>Z @D(">@&

(@FJ*"DFH&,>>@6 &:"FH4. C"2&4H4, 4 4>H,(D"P4b ,&D@B,6F84N F,H,6 4 4N D"FT4D,>4, 2" FR,H

&8:`R,>4b FD,*>,"24"HF84N FHD"> $J*JH B@- BD,0>,<J b&:bH\Fb BD4@D4H,H>@6 2"*"R,6 *:b

D,(4@>" +]7.

______



TRANS/1999/8
page 11

AD4:@0,>4, 1

E@@$V,>4bE@@$V,>4b B@B@ FHD">"<FHD">"<

Q+SE7!aQ+SE7!a C+EAI#937!C+EAI#937!

% 1996 (@*J >" HD">FB@DH>Z6 F,8H@D BD4N@*4:@F\ 3,6% %%A ( @P,>8"). % D,2J:\H"H,

^8@>@<4R,F8@(@ D"2&4H4b ( @04*",HFb, RH@ & 1998 (@*J %%A F@8D"H4HFb >" 0,5%) (DJ2@&Z,

B,D,&@284, B@ @P,>8"<, & 1998 (@*J F@8D"HbHFb >" 4,9% & H- 8<. 7"8 @04*",HFb,
F@8D"H4HFb H"80, R4F:@ B"FF"04D@&, 8@H@DZ, B@:\2J`HFb @$V,FH&,>>Z< HD">FB@DH@< (-3% &

B"F.- 8<), & R"FH>@FH4 0,:,2>@*@D@0>Z< HD">FB@DH@< (-6,7% & B"F.- 8<), " B,D,&@284 >"

BD4>"*:,0"V4N R"FH>Z< :4P"< :,(8@&ZN "&H@<@$4:bN J&,:4R"HFb (+3,1% & B"F.- 8<).
!&H@<@$4:\>Z6 HD">FB@DH B@- BD,0>,<J $J*,H b&:bH\Fb *@<4>4DJ`V4< &4*@< HD">FB@DH" &

@$:"FH4 (DJ2@&ZN B,D,&@2@8 (65,4% & H, 82,7% & H- 8<) 4, 8"8 @04*",HFb, ,V, $@:\T,

J&,:4R4H F&@` *@:` & 1999 (@*J. =" :,(8@&Z, "&H@<@$4:4, BD4>"*:,0"V4, R"FH>Z<

:4P"<, BD4N@*4HFb 3/4 B"FF"04DF84N B,D,&@2@8. ;,0*J>"D@*>Z, B,D,&@284 F@FH"&:b`H

50% @H @$V,(@ @$X,<" B,D,&@2@8, >,F<@HDb >" 4N FJV,FH&,>>@, F@8D"V,>4, & 1998 (@*J

(-21,8% & H- 8<, -7,5% & H). AD@$:,<Z, &Z2&">>Z, 2"H@D"<4 *@D@0>@(@ *&40,>4b, &

@F>@&>@< @H<,R"`HFb >" @F>@&>ZN F,HbN "&H@<@$4:\>ZN *@D@(, D"FB@:@0,>>ZN &$:424

8DJB>ZN (@D@*@&. ;,DZ B@ JFHD">,>4` ^H4N 2"H@D@& BD,*JF<"HD4&"`H BD,*@FH"&:,>4,

4>L@D<"P44 JR"FH>48"< *@D@0>@(@ *&40,>4b 4 D"2&4H4, 8@<B:,8F>ZN F4FH,< @$V,FH&,>>@(@

HD">FB@DH", " H"80, @(D">4R,>4, *@FHJB" :,(8@&ZN "&H@<@$4:,6, BD4>"*:,0"V4N R"FH>Z<

:4P"<, & @H*,:\>Z, (@D@*F84, 2@>Z. E 1 @8Hb$Db 1997 (@*" $Z:4 42<,>,>Z B"D"<,HDZ

@(D">4R,>4b F8@D@FH4, & D,2J:\H"H, R,(@ & (@D@*"N F8@D@FH\ *&40,>4b $Z:" J<,>\T,>"

F 60 *@ 50 8</ R, " >" "&H@<"(4FHD":bN ^H" F8@D@FH\ $Z:" J&,:4R,>" F@ 110
*@ 130 8</ R. A@F:, &&,*,>4b ^H4N 42<,>,>46 R4F:@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46

4 8@:4R,FH&@ B@(4$T4N & >4N :4P & (@D@*F84N D"6@>"N J<,>\T4:@F\ ( >" 18,5% 4 3,3%
F@@H&,HFH&,>>@), " >" "&H@<"(4FHD":bN R4F:@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46

J&,:4R4:@F\ ( R4F:@ B@(4$T4N J&,:4R4:@F\ >" 54%). % F@@H&,HFH&44 F @P,>8@6 B@

B@*(@H@&8, Q,TF8@6 C,FBJ$:484 8 &FHJB:,>4` & +E $Z:" BD@&,*,>" D"$@H" B@ @BD,*,:,>4`

B@:4H484 & @$:"FH4 HD">FB@DH". AD,*JF<"HD4&",HFb B@FH,B,>>@, &&,*,>4, <,D B@ @8"2">4`

B@**,D084 0,:,2>@*@D@0>@<J HD">FB@DHJ, 8@H@DZ, $J*JH &8:`R"H\ <@*,D>42"P4` R,HZD,N

0,:,2>@*@D@0>ZN HD">24H>ZN 8@D4*@D@& & F@@H&,HFH&44 F E@(:"T,>4b<4 E;/9 4 E97A,
4 $J*JH BD4>bHZ <,DZ B@ D"2&4H4` 8@<$4>4D@&">>ZN B,D,&@2@8. 7 *DJ(4< <,D"< B@

F@8D"V,>4` &@2*,6FH&4b HD">FB@DH" >" @8DJ0"`VJ` FD,*J @H>@FbHFb &&,*,>4, BD,*,:\>ZN

JD@&>,6 TJ<" 4 &Z$D@F@& *:b "&H@HD">FB@DH>ZN FD,*FH& 4 0,:,2>@*@D@0>@(@ HD">FB@DH" 4

F@(:"F@&">4, &@BD@F@& B,D,&@284 @B"F>ZN (DJ2@& & F@@H&,HFH&44 F E@(:"T,>4,< )?A?'.
/,:,2>@*@D@0>Z6 HD">FB@DH J&,:4R4: F&@` *@:` & @$V,< @$X,<, 8"B4H":@&:@0,>46 &

HD">FB@DH & 1998 (@*J, >,F<@HDb >" H@, RH@ @$V46 @$X,< 8"B4H":@&:@0,>46 &

HD">FB@DH>J` 4>LD"FHDJ8HJDJ F@8D"H4:Fb. )@:4 @$V4N 8"B4H":@&:@0,>46 & "&H@<@$4:\>Z6

4 0,:,2>@*@D@0>Z6 HD">FB@DH b&:b`HFb F@B@FH"&4<Z<4.
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]EG?=3a]EG?=3a

A@ @P,>8,, *@:b F,8H@D" HD">FB@DH", B@RHZ 4 H,:,8@<<J>48"P46 & %%A J&,:4R4:"F\

F 9,7% & 1996 (@*J *@ 11,2% & 1998 (@*J. ]8FB@DH HD">FB@DH>ZN JF:J( J&,:4R4:Fb &

B@F:,*>4, (@*Z, & R"FH>@FH4, & @$:"FH4 HD">24H>ZN B,D,&@2@8, 8@H@DZ, b&:b`HFb @F>@&>Z<

4FH@R>48@< J&,:4R,>4b *@:b HD">FB@DH>@(@ F,8H@D" & %%A. ?$V46 @$X,< (DJ2@&ZN

B,D,&@2@8 ( & H) J&,:4R4:Fb & 1998 (@*J >" 3,9%, BD4R,< BD,*JF<"HD4&",HFb ,(@

*":\>,6T,, J&,:4R,>4, >" 4,8% & 1999 (@*J. !&H@<@$4:\>Z, B,D,&@284 J&,:4R4&":4F\

$@:,, &ZF@84<4 H,<B"<4, R,< 0,:,2>@*@D@0>Z, B,D,&@284 (4,4% B@ FD"&>,>4` F 3,4%),
@*>"8@ @04*",HFb, RH@ & F:,*J`V,< (@*J B@:@0,>4, 42<,>4HFb (2,5% B@ FD"&>,>4`

F 5,6%). ?$X,< <,0*J>"D@*>ZN B,D,&@2@8 B@- BD,0>,<J J&,:4R4&":Fb, N@Hb 4 $@:,,

<,>\T4<4 H,<B"<4, R,< & BD@T:@< (@*J (6,8% & 1998 (@*J 4 26,3% & 1997 (@*J);
@04*",HFb, RH@ & 1999 (@*J ^H@H D@FH $J*,H ,V, $@:\T4< *@ 18,2%. ]H@H B@8"2"H,:\

@HD"0",H &@2D"FH"`VJ` *@:` 0,:,2>@*@D@0>@(@ 4 "&H@<@$4:\>@(@ HD">FB@DH" (69,3%
4 21,2% F@@H&,HFH&,>>@). /,:,2>@*@D@0>Z6 HD">FB@DH b&:b,HFb *@<4>4DJ`V4< & @$:"FH4

<,0*J>"D@*>ZN B,D,&@2@8, 4 >" ,(@ *@:` BD4N@*4HFb @8@:@ 3/4 @H ^H4N B,D,&@2@8,
BD4R,< ^H" *@:b >,F8@:\8@ J&,:4R4:"F\. EJV,FH&,>>@, J&,:4R,>4, B,D,&@2@8 BD4&,:@ 8

&@2>48>@&,>4` 2"H@D@& *@D@0>@(@ *&40,>4b & G"::4>>, 4 *DJ(4N 8DJB>ZN (@D@*"N, "

H"80, >" >,8@H@DZN JR"FH8"N @F>@&>ZN *@D@(. ?04*",HFb, RH@ <@*,D>42"P4b F,H4

"&H@<@$4:\>ZN *@D@(, " H"80, B@@VD,>4, 4FB@:\2@&">4b @$V,FH&,>>@(@ HD">FB@DH" 4

J&,:4R,>4, >":@(@& >" H@B:4&@ B@2&@:bH @HR"FH4 D,T4H\ ^HJ BD@$:,<J *@ 2002 (@*".
?04*",HFb, RH@ J&,:4R,>4, @$X,<" B"FF"04DF84N B,D,&@2@8 & 1998 4 1999 (@*"N $J*,H

BD@4FN@*4H\ $@:,, >4284<4 H,<B"<4, R,< & BD,*T,FH&J`V4, (@*Z: @$V,, R4F:@

B"FF"04D@& J&,:4R4HFb & 1998 (@*J >" 0,8%, " & 1999 (@*J >" 0,2%, BD4R,< B@8"2"H,:\

B"FF"04D@@$@D@H" ( & B"F.- 8<) J&,:4R4HFb >" 3,3% 4 >" 0,3%, F@@H&,HFH&,>>@.

=,F<@HDb >" J&,:4R,>4, R4F:" *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 (+3%) 4

8@:4R,FH&" D">,>ZN (+4,1%), B@8"2"H,:4 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b F&4*,H,:\FH&J`H

@ FJV,FH&,>>@< F@8D"V,>44 8@:4R,FH&" (4$,:4 :`*,6 (-7,7%) & 1998 (@*J. % >"FH@bV,,

&D,<b D"2D"$"HZ&",HFb BD@(D"<<" B@ @$,FB,R,>4` $,2@B"F>@FH4 <,0*J>"D@*>ZN B,D,&@2@8 >"

B,D4@* 1999-2010 (@*@&. % 1999 (@*J $J*,H H"80, BD4>bH" >@&"b BD@(D"<<" B@*(@H@&84

&@*4H,:,6. % 1998 (@*J D"2D"$"HZ&":Fb >@&Z6 2"8@>, 8"F"`V46Fb 0,:,2>@*@D@0>@(@,
"&H@<@$4:\>@(@ 4 @$V,FH&,>>@(@ HD">FB@DH". %<,FH, F *DJ(4<4 BD"&4H,:\FH&,>>Z<4 <,D"<4

& P,:bN D"2&4H4b @$V,FH&,>>@(@ HD">FB@DH" 4 &&,*,>4b $@:,, 0,FH8@(@ D,(J:4D@&">4b &

@$:"FH4 >":@(@& >" H@B:4&@ 4 "&H@HD">FB@DH>Z, FD,*FH&" ( & F@@H&,HFH&44 F BD"&@&Z<4

HD,$@&">4b<4 +E) ^H4 <,DZ, 8"8 @04*",HFb, @8"0JH FJV,FH&,>>@, &:4b>4, >" J<,>\T,>4,

>,("H4&>@(@ &@2*,6FH&4b HD">FB@DH" >" @8DJ0"`VJ` FD,*J. % FHD">, @$,FB,R,>" F&b2\

@F>@&>ZN HD">FB@DH>ZN 4>LD"FHDJ8HJD F @$V,,&D@B,6F84<4 8@D4*@D"<4; & 1998 (@*J

@F>@&>Z, 8"B4H":@&:@0,>4b >"BD"&:b:4F\ >" D"2&4H4, 0,:,2>@*@D@0>@6 :4>44 G"::4> -
="D&" ( >" 8@H@DJ` & 1998 (@*J BD4N@*4:@F\ *&, HD,H\4N @$V,(@ @$X,<" 8"B4H":@&:@0,>46

& HD">FB@DH>J` 4>LD"FHDJ8HJDJ, &8:`R"b <@*,D>42"P4` F@DH4D@&@R>ZN FH">P46). IF4:4b

& @$:"FH4 "&H@<@$4:\>ZN *@D@( & @F>@&>@< F@FD,*@H@R,>Z >" HD,N @F>@&>ZN <"DTDJH"N:
G"::4> - G"DHJ, G"::4> - ="D&" 4 "&H@<"(4FHD":\ " %4" #":H48"", >" 8@H@DZ,

BD4N@*4:@F\ 16% @$V,(@ @$X,<" 8"B4H":@&:@0,>46 & 1998 (@*J.
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KC!=O3aKC!=O3a

?$X,< (DJ2@&ZN B,D,&@2@8 &@ KD">P44 J&,:4R4:Fb >" 3,5%, RH@ BD,&ZT",H

3- BD@P,>H>@, J&,:4R,>4, %%A B@ BD@(>@2"< >" 1998 (@*. ?*>"8@ D@FH 0,:,2>@*@D@0>ZN

B,D,&@2@8 (2,5%) $J*,H >,F8@:\8@ >40,, R,< D@FH "&H@<@$4:\>ZN B,D,&@2@8 (3,5%).
O4LDZ, N"D"8H,D42J`V4, D"FBD,*,:,>4, B,D,&@2@8 <,0*J D"2:4R>Z<4 &4*"<4 HD">FB@DH",
4<,`HFb H@:\8@ 2" 1997 (@*, 4 @>4 B@8"2Z&"`H >,@$ZR>@, J&,:4R,>4, @$X,<" (DJ2@&ZN

0,:,2>@*@D@0>ZN B,D,&@2@8 (+8,7% & H- 8<), & D,2J:\H"H, R,(@ F@@H>@T,>4,

"&H@<@$4:\>Z6/ 0,:,2>@*@D@0>Z6 HD">FB@DH 42<,>4:@F\ F 77/23 *@ 75/25. I&,:4R,>4,

@$X,<" <,0*J>"D@*>ZN B,D,&@2@8 @H<,R",HFb B@ 8D"6>,6 <,D, F 1995 (@*"; & 1997 (@*J

>" *@:` ^H4N B,D,&@2@8 BD4N@*4:@F\ 23% @H @$V,(@ @$X,<" (DJ2@&ZN B,D,&@2@8, BD4R,<

14% - "&H@<@$4:\>Z, B,D,&@284 4 50% - 0,:,2>@*@D@0>Z, B,D,&@284. ?$X,<

B"FF"04DF84N B,D,&@2@8 H"80, J&,:4R4:Fb, N@Hb 4 $@:,, <,*:,>>Z<4 H,<B"<4. % ^H@6

@$:"FH4 0,:,2>@*@D@0>Z6 HD">FB@DH &>@&\ N"D"8H,D42J,HFb $@:,, >4284<4 B@8"2"H,:b<4:
J&,:4R,>4, >" +1,5% >" @F>@&>@6 F,H4 =?/)K, & H@ &D,<b 8"8 J&,:4R,>4, @$X,<"

B,D,&@2@8 >" F,H4 >"P4@>":\>ZN "&H@<@$4:\>ZN *@D@( F@FH"&4:@ 13%, " >" F,H4

"&H@<"(4FHD":,6 - +4,3%. % D"FBD,*,:,>44 B"FF"04DF84N B,D,&@2@8 <,0*J "&H@<@$4:\>Z<

4 0,:,2>@*@D@0>Z< HD">FB@DH@< & H,R,>4, B@F:,*>4N *&JN :,H FJV,FH&,>>ZN 42<,>,>46 >,

>"$:`*":@F\: "&H@<@$4:\>Z6 HD">FB@DH (89%); 0,:,2>@*@D@0>Z6 HD">FB@DH (9%).

3<,`V4,Fb *">>Z, 2" 9 <,FbP,& 1998 (@*" J8"2Z&"`H >" >,2>"R4H,:\>@, F@8D"V,>4,

R4F:" *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 4 8@:4R,FH&" 4N 0,DH& (-0,6%). ?*>"8@

@$V,, R4F:@ F<,DH,:\>ZN F:JR",& J&,:4R4:@F\ >" 5%. ]H" P4LD" <@0,H J8"2Z&"H\ >"

@BD,*,:,>>J` JHD"HJ ^LL,8H4&>@FH4 H,N <,D, 8@H@DZ, BD4>4<":4F\ & BD@T:@<, >"BD4<,D

&&,*,>4, $@:,, 0,FH84N @(D">4R,>46 F8@D@FH4 & (@D@*F84N D"6@>"N ( *@ 50 8</ R),
F@8D"V,>4, *@BJFH4<@(@ JD@&>b >":4R4b ":8@(@:b & 8D@&4 4:4 &&,*,>4, F4FH,<Z THD"L>ZN

@R8@&, 8@H@D"b BD4<,>b:"F\ 8 &@*4H,:\F84< J*@FH@&,D,>4b<. 7 <,D"<, 8@H@DZ,

BD4>4<":4F\ ="P4@>":\>Z< 8@<4H,H@< B@ &@BD@F"< $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b,
@H>@FbHFb F@&,DT,>FH&@&">4, B@*(@H@&84 &@*4H,:,6, J&,:4R,>4, THD"L@& 4

F@&,DT,>FH&@&">4, 4>LD"FHDJ8HJDZ "&H@<@$4:\>ZN *@D@( 4 4N BD@,8H4D@&">4b ( JFHD@6FH&"

*@D@0>@6 $,2@B"F>@FH4, &&,*,>4, &,:@F4B,*>ZN *@D@0,8...).

7 JF4:4b< B@ F@8D"V,>4` >,("H4&>@(@ &@2*,6FH&4b HD">FB@DH" >" @8DJ0"`VJ` FD,*J

@H>@FbHFb <,DZ BD"&4H,:\FH&" B@ @8"2">4` B@**,D084 8@<$4>4D@&">>Z< B,D,&@28"< 8"8 &

@$:"FH4 D"2&4H4b 4>LD"FHDJ8HJDZ, H"8 4 & @$:"FH4 ^8FB:J"H"P44, " H"80, &Z*&4>JH"b

4>4P4"H4&" B@ @$>@&:,>4` FJV,FH&J`V4N BD"&4: B,D,&@284 @B"F>ZN (DJ2@&. 7 *DJ(4<

FJV,FH&,>>Z< 4>4P4"H4&"<, JB@<b>JHZ< & *@8:"*,, @H>@FbHFb BD@&,*,>4, 8@>8D,H>ZN

4FF:,*@&">46 B@ B@HD,$>@FHb< & HD">FB@DH>@6 4>LD"FHDJ8HJD, *@ 2015 (@*"; D"FBD,*,:,>4,

@H&,HFH&,>>@FH4 <,0*J BD"&4H,:\FH&@< 4 0,:,2>@*@D@0>@6 8@<B">4,6 ( =?/)K) 4 B,D,*"R"

R"FH4 B@:>@<@R46 & @$:"FH4 <,D D,(J:4D@&">4b Db*J D,(4@>@& >" ^8FB,D4<,>H":\>@6 @F>@&,

& D"<8"N BD@P,FF" D,L@D<4D@&">4b 0,:,2>@*@D@0>@(@ HD">FB@DH", " H"80, Db* 4>4P4"H4&

B@ @$:,(R,>4` HD">FB@DH>ZN @B,D"P46, >"BD4<,D D"2D"$@H8" B:">@& (@D@*F8@(@ HD">FB@DH",
BD,*@FH"&:,>4, 4>L@D<"P44 @ &2"4<@*,6FH&44 D"2:4R>ZN &4*@& HD">FB@DH", F4FH,<Z

BD@*"04 $4:,H@& 4 H. *. 7 @$:"FH4 *,bH,:\>@FH4
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BD"&4H,:\FH&" H"80, @H>@FbHFb &@BD@FZ <@*,D>42"P44 &>JHD,>>,(@ &@*>@(@ HD">FB@DH" BJH,<

J:JRT,>4b D"$@R4N JF:@&46. ?F>@&>Z<4 >"BD"&:,>4b<4 *,bH,:\>@FH4 & @$:"FH4 (DJ2@&ZN

"&H@<@$4:\>ZN B,D,&@2@8 b&:b:4F\ F@&,DT,>FH&@&">4, 8@>HD@:b 2" @FJV,FH&:,>4,<

"&H@<@$4:\>ZN B,D,&@2@8 ( ^:,8HD@>>Z, ND@>@H"N@(D"LZ, BD@&,D8" &,F" & N@*, *&40,>4b) 4

BD4<,>,>4, ,&D@B,6F84N BD"&4:, D,(J:4DJ`V4N F@P4":\>Z, &@BD@FZ.

%+='C3a%+='C3a

)@:b HD">FB@DH>@(@ F,8H@D" & %%A >,F8@:\8@ J<,>\T4:"F\. % 1996 (@*J @>"

F@FH"&:b:" 6,7%, " & 1998 (@*J ^H@H B@8"2"H,:\ F@8D"H4:Fb *@ 6,2%, 4, B@ BD@(>@2"< >"

1999 (@*, @> F@FH"&4H 6,1%. ?$V46 @$X,< B,D,&@2@8 & 1998 (@*J J&,:4R4&":Fb &<,FH, F

J&,:4R,>4,< %%A. ?04*":@F\, RH@ @$X,< (DJ2@&ZN B,D,&@2@8 J&,:4R4HFb & 1998 (@*J >"

2,4% ( & H- 8<) 4 ,V, >" 2% & 1999 (@*J, BD4R,< B@8"2"H,:4 0,:,2>@*@D@0>@(@ 4

"&H@<@$4:\>@(@ HD">FB@DH" $J*JH ">":@(4R>Z<4 ( & 1998 (@*J @$X,< "&H@<@$4:\>ZN

B,D,&@2@8 J&,:4R4:Fb >" 2%, " 0,:,2>@*@D@0>@(@ - >" 1,3%, " & 1999 (@*J @$X,<

B,D,&@2@8 @$@4N &4*@& HD">FB@DH" J&,:4R4HFb >" 2,6%). A@F:, F@8D"V,>4b @$X,<"

B,D,&@2@8 &>JHD,>>,(@ &@*>@(@ HD">FB@DH" >" 5,9% & 1999 (@*J @$X,< B,D,&@2@8 ^H@(@ &4*"

HD">FB@DH", B@ BD@(>@2"<, FJV,FH&,>>@ J&,:4R4HFb (12,9%). )@:4 0,:,2>@*@D@0>@(@ 4

"&H@<@$4:\>@(@ HD">FB@DH" & (DJ2@&ZN B,D,&@28"N >, 42<,>b`HFb F 1996 (@*": 25% @H

@$V,(@ @$X,<" B,D,&@2@8 & H- 8< BD4N@*4HFb >" 0,:,2>@*@D@0>Z6 HD">FB@DH 4 51% - >"

"&H@<@$4:\>Z6 HD">FB@DH. ?$X,< <,0*J>"D@*>ZN B,D,&@2@8 & 1998 (@*J >,F8@:\8@

J<,>\T4:Fb (-0,9%), @*>"8@ @$X,< ^H4N B,D,&@2@8 & 1999 (@*J *@:0,> J&,:4R4H\Fb

(+3,8%). !&H@<@$4:\>Z6 HD">FB@DH 4(D",H &F, &@2D"FH"`VJ` D@:\ & <,0*J>"D@*>ZN

B,D,&@28"N, BD4R,< & 1998 4 1999 (@*"N ,(@ ,0,(@*>Z, H,<BZ D@FH" *@:0>Z F@FH"&4H\

2,4%, BD4R,< 0,:,2>@*@D@0>Z6 HD">FB@DH *@:0,> J&,:4R4H\ @$X,< F&@4N B,D,&@2@8 &

1999 (@*J (+2,1%) B@F:, F@8D"V,>4b @$X,<" ^H4N B,D,&@2@8 & BD@T,*T,< (@*J (-2%).
?$X,< B"FF"04DF84N B,D,&@2@8 @$V,FH&,>>Z< HD">FB@DH@< BD"8H4R,F84 >, 42<,>b:Fb

(+0,2% & 1998 (@*J 4 +0,5% & 1999 (@*J). ?$X,< B,D,&@2@8 4>*4&4*J":\>Z<

HD">FB@DH@< BD@*@:0",H J&,:4R4&"H\Fb, N@Hb 8@>8D,H>Z, *">>Z, >, BD,*FH"&:,>Z. AJ>8HZ

B,D,F,R,>4b (D">4P 4 HD">FB@DH>Z, B@H@84 & &ZN@*>Z, *>4 &Z2Z&"`H @F>@&>Z, BD@$:,<Z,
F&b2">>Z, F 2"H@D"<4 *&40,>4b >" F,H4 "&H@<@$4:\>ZN *@D@( & %,>(D44. EHD@4H,:\FH&@

>@&@6 4>LD"FHDJ8HJDZ ( & @F>@&>@< >@&Z, @$X,8HZ >" (D">4P"N, @$X,2*>Z, *@D@(4 &@8DJ(

(@D@*@& 4 FHD@4H,:\FH&@ B@*X,2*>ZN *@D@( 8 (@D@*"<), 4>L@D<"P4b *:b B@:\2@&"H,:,6 4

F4FH,<Z JBD"&:,>4b *&40,>4,< b&:b`HFb @F>@&>Z<4 <,D"<4, 8@H@DZ, @FJV,FH&:b`HFb &

^H@6 @$:"FH4.

E 1990 (@*" R4F:@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46, &8:`R"`V4N D">,>ZN 4

B@(4$T4N, J<,>\T4:@F\ ( >" 37% 4 49% 2" B,D4@* 1990-1997 (@*@&). ?*>"8@ &

1998 (@*J R4F:@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 F :,(84<4 D">,>4b<4 J&,:4R4:@F\ >"

8,4%, F Hb0,:Z<4 D">,>4b<4 >" 10,2% 4 F@ F<,DH,:\>Z<4 4FN@*"<4 >" 5,6%. =,@$ZR>@

&ZF@846 @$X,< *@D@0>@(@ *&40,>4b ( & R"FH>@FH4, & >"R":, (@*", &Z2&">>Z6 H,B:@6

24<@6) 4 J&,:4R,>4, 8@:4R,FH&" <@:@*ZN &@*4H,:,6 <@(JH R"FH4R>@ @$XbF>4H\ ^H4

B@8"2"H,:4. % ^H@H B,D4@* >"$:`*":@F\ J<,>\T,>4, 4FB@:\2@&">4b D,<>,6 $,2@B"F>@FH4 4

$@:,, T4D@8@, JB@HD,$:,>4, ":8@(@:\>ZN >"B4H8@&. ?*>"8@ @$V"b B@24H4&>"b H,>*,>P4b &



TRANS/1999/8
page 15

@$:"FH4 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b, 8@H@D"b >"$:`*",HFb F 1990 (@*", B@- BD,0>,<J

F@ND">b,HFb. ?(D">4R,>4, *&40,>4b Hb0,:@&,F>ZN HD">FB@DH>ZN FD,*FH& & &ZN@*>Z, 4

BD"2*>4R>Z, *>4, 8@H@D@, $Z:@ &&,*,>@ & >"R":, 1997 (@*", & P,:@< @8"2":@F\

B@24H4&>Z<. #Z:@ 2"BD,V,>@ B@:\2@&"H\Fb <@$4:\>Z<4 H,:,L@>"<4 &@ &D,<b &@0*,>4b,
>@T,>4, T:,<@& <@H@P48:4FH"<4 FH":@ @$b2"H,:\>Z<, 4 $Z:@ BD@&,*,>@ @$>@&:,>4, BD"&4:

@$@2>"R,>4b B,D,&@284 *,H,6 4 @B"F>ZN (DJ2@&. )@D@0>"b B@:4P4b B@:JR4:" >@&@,

H,N>4R,F8@, @$@DJ*@&">4,, 4 ,, &@2<@0>@FH4 @FJV,FH&:,>4b 8@>HD@:b $Z:4 JF4:,>Z.
?04*",HFb, RH@ <@*,D>42"P4b 4>LD"FHDJ8HJDZ "&H@<@$4:\>ZN *@D@( 4 @$JR,>4, BD"&4:"<

*@D@0>@(@ *&40,>4b & >"R":\>@6 T8@:, H"80, @8"0JH F&@, B@24H4&>@, &@2*,6FH&4,.

% 1998 (@*J $Z:4 @H8DZHZ *:b *&40,>4b >@&Z, JR"FH84 "&H@<"(4FHD":,6, &8:`R"b

>@&Z6 JR"FH@8 BD@Hb0,>>@FH\` 40 8< >" "&H@<"(4FHD":4 M-5 ( @$V,,&D@B,6F846 8@D4*@D 4)
4 43- 84:@<,HD@&Z6 JR"FH@8 >" "&H@<"(4FHD":4 M-3 ( 8@D4*@D 5). #Z:" F*">" &

^8FB:J"H"P4` B@:JF8@D@FH>"b "&H@<"(4FHD":\ M-15. AD@(D"<<" D"2&4H4b F,H4

"&H@<"(4FHD":,6 b&:b,HFb @*>4< 42 8D",J(@:\>ZN 8"<>,6 B@:4H484 & @$:"FH4 HD">FB@DH"

%,>(D44. '@FJ*"DFH&@ @FJV,FH&:b,H *@ 50% @$V4N 8"B4H":@&:@0,>46, " @FH":\>"b 4N R"FH\

R"FH4R>@ L4>">F4DJ,HFb R"FH>Z<4 &8:"*R48"<4 8"B4H":@&. % D,2J:\H"H, 8D4H484,
B@FHJB4&T,6 42 D"2:4R>ZN F,8H@D@&, <4>4FH,DFH&@ HD">FB@DH" B@*(@H"&:4&",H >@&J` F4FH,<J

&24<">4b F$@D@&. EJV,FH&,>>@6 <@*,D>42"P4,6 B@*&,D(:"F\ H"80, F,H\ 0,:,2>ZN *@D@(, &

D"<8"N 8@H@D@6 $Z:" 2"&,DT,>" ^:,8HD4L48"P4b >,F8@:\84N 0,:,2>@*@D@0>ZN :4>46,
&8:`R"b @*>J :4>4` & FH@D@>J F:@&"P8@6 (D">4PZ. #Z:@ BD@*@:0,>@ FHD@4H,:\FH&@ >@&@6

0,:,2>@*@D@0>@6 :4>44 BD@Hb0,>>@FH\` 42 8< & FH@D@>J E:@&,>44. %>JHD,>>46 &@*>Z6

HD">FB@DH H"80, &@FB@:\2@&":Fb D,2J:\H"H"<4 8"B4H":@&:@0,>46, 8@H@DZ, $Z:4

@FJV,FH&:,>Z & Db*, (@FJ*"DFH&,>>ZN B@DH@& & F&b24 F D"2&4H4,< :@(4FH4R,F84N P,>HD@& 4

J*@&:,H&@D,>4,< FBD@F" >" 4>H,D<@*":\>Z, B,D,&@284.

93G%!93G%!

)@:b HD">FB@DH" 4 ND">,>4b >,42<,>>@ F@FH"&:b,H RJH\ <,>,, 7% %%A & F@@H&,HFH&44

F *">>Z<4 2" B,D4@* F 1996 B@ 1998 (@*. =,F<@HDb >" BD,*B@:"(",<@, J&,:4R,>4, %%A

& 1998 (@*J (+11,1%) 4 & 1999 (@*J (+10,8%), @04*",HFb, RH@ D@FH @$X,<" B,D,&@2@8 &

1998 (@*J $J*,H >,2>"R4H,:\>Z< (+1%) & @F>@&>@< & D,2J:\H"H, B@F:,*FH&46 D@FF46F8@(@

8D424F". C,28@, J&,:4R,>4, D@FH" @$X,<" B,D,&@2@8 *@:0>@ B@F:,*@&"H\ & 1999 (@*J

(+7,7%). !&H@<@$4:\>Z6 HD">FB@DH BD@*@:0",H J&,:4R4&"H\ F&@` *@:` & @$:"FH4

(DJ2@&ZN B,D,&@2@8 (61,8% & 1998 (@*J, 63,3% & 1999 (@*J), 4, 8"8 @04*",HFb, ,(@

*@:b ,V, $@:\T, J&,:4R4HFb & $J*JV,<. !>":@(4R>"b F4HJ"P4b F8:"*Z&",HFb & @$:"FH4

B"FF"04DF84N B,D,&@2@8, (*, *@:b @$V,FH&,>>@(@ HD">FB@DH" F@8D"V",HFb ( & 1,9 D"2" &

H,R,>4, B,D4@*" 1993-1997 (@*@&), " *@:b "&H@<@$4:\>ZN B,D,&@2@8 & D,2J:\H"H,

J&,:4R,>4b 8@:4R,FH&" R"FH>ZN :,(8@&ZN "&H@<@$4:,6 >,42<,>>@ J&,:4R4&",HFb ( >" 23% &

B,D4@* 1995-1997 (@*@&). ?8@:@ 40% @$V,(@ @$X,<" (DJ2@&ZN B,D,&@2@8 @FJV,FH&:b,HFb

& <,0*J>"D@*>@< F@@$V,>44. GD">24H>Z, B,D,&@284 b&:b`HFb FJV,FH&,>>@6 R"FH\`

<,0*J>"D@*>ZN B,D,&@2@8, @*>"8@ & D,2J:\H"H, 8D424F" & C@FF44 >"$:`*",HFb F@8D"V,>4,

4N @$X,<", & R"FH>@FH4 @$X,<" "&H@<@$4:\>ZN B,D,&@2@8, 4 @8@>R"H,:\>Z, B@8"2"H,:4 2"

1998 (@* $J*JH D"&>bH\Fb B@8"2"H,:b< 2" 1997 (@*.
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A@:@0,>4, & @$:"FH4 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b BD@*@:0":@ JNJ*T"H\Fb:
& 1998 (@*J 8@:4R,FH&@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 J&,:4R4:@F\ >" 13,9%,
BD4R,< 8@:4R,FH&@ D">,>ZN - >" 15,7%, " F:JR",& (4$,:4 :`*,6 - >" 8%. % 1999 (@*J

J:JRT,>4b B@:@0,>4b & ^H@6 @$:"FH4 >, @04*",HFb. #Z: F@2*"> K@>* $,2@B"F>@FH4

*@D@0>@(@ *&40,>4b, 4 D"$@R"b (DJBB" D"2D"$"HZ&",H @$V4, B@:@0,>4b 2"8@>" @ *@D@0>@<

*&40,>44. AD@&@*4HFb D"$@H" B@ F@&,DT,>FH&@&">4` *@D@0>@6 4>LD"FHDJ8HJDZ

( >"BD4<,D, FHD@4H,:\FH&@ B,D,8D,FH8@& F 8DJ(@&Z< *&40,>4,<, 4FB@:\2@&">4, JFHD@6FH&

$,2@B"F>@FH4, F&,H@L@D@&, B,T,N@*>ZN *@D@0,8 4 H. *.).

C,(:"<,>H4DJ`V46 <,N">42<, &8:`R"b HD,$@&">4b & @$:"FH4 @ND">Z @8DJ0"`V,6

FD,*Z 4 $,2@B"F>@FH4, F@(:"FJ,HFb F *4D,8H4&"<4 +E. ?F@$@, 2>"R,>4, & @$:"FH4

&@2*,6FH&4b >" @8DJ0"`VJ` FD,*J 4<,`H H, B@:@0,>4b 2"8@>" @ HD">FB@DH,, 8@H@DZ,

F@*,6FH&J`H D"2&4H4` 8@<$4>4D@&">>ZN B,D,&@2@8, " H"80, D"H4L48"P4b B"D:"<,>H@< &

1998 (@*J E@(:"T,>4b )?A?'. % B@F:,*>4, (@*Z B@FH@b>>@ J&,:4R4&":Fb @$X,<

8"B4H":@&:@0,>46 & HD">FB@DH>J` 4>LD"FHDJ8HJDJ: F 0,39% %%A & 1993 (@*J *@ 0,99% &

1997 (@*J 4 1,21% & 1998 (@*J. AD@,8HZ 94H&Z & @$:"FH4 HD">FB@DH>@6 4>LD"FHDJ8HJDZ

F@@H&,HFH&J`H BD,*:@0,>4b< B@ BD@(D"<<, G3=! *:b 8@D4*@D@& I 4 IX. =" @$X,<

8"B4H":@&:@0,>46 & ^H4 8@D4*@DZ BD4N@*4HFb 87% &F,N 8"B4H":@&:@0,>46 >" HD">FB@DH, &

1998 (@*J. ?F>@&>Z<4 BD@,8H"<4 & @$:"FH4 0,:,2>@*@D@0>@(@ HD">FB@DH"

BD,*JF<"HD4&",HFb J&,:4R,>4, F8@D@FH4 *&40,>4b B@,2*@& *@ 160 8</ R >" 0,:,2>@*@D@0>@6

:4>44 %4:\>`F - 7:"6B,*", " H"80, FHD@4H,:\FH&@ >@&@6 0,:,2>@*@D@0>@6 :4>44 F

T4D4>@6 8@:,4 ;E/) @H (D">4PZ *@ :@(4FH4R,F8@(@ P,>HD" & 7"J>"F,. ="

0,:,2>@*@D@0>Z, BJH4 BD4T:@F\ @8@:@ 29% &F,(@ @$X,<" 8"B4H":@&:@0,>46 &

0,:,2>@*@D@0>Z6 HD">FB@DH & 1998 (@*J. 7"B4H":@&:@0,>4b & "&H@<@$4:\>Z, *@D@(4

>"BD"&:b`HFb >" FHD@4H,:\FH&@ @$X,2*>ZN *@D@( &@8DJ( Db*" (@D@*@& 4 2"&,DT,>4,

FHD@4H,:\FH&" "&H@<"(4FHD":4 " %4" #":H48"". =" "&H@<@$4:\>Z, *@D@(4 BD4T:"F\ B@RH4

B@:@&4>" (48%) &F,N 8"B4H":@&:@0,>46 & @$:"FH4 HD">FB@DH".

1"8@>Z, 8@H@DZ, $Z:4 BD4>bHZ F 1995 (@*", $Z:4 >"BD"&:,>Z >" FH4<J:4D@&">4,

R"FH>ZN 8"B4H":@&:@0,>46. =,*"&>@ $Z:" BD4>bH" B@BD"&8" 8 1"8@>J @ )@D@0>@< L@>*,,
& 8@H@D@6 D"2XbF>b`HFb 4FH@R>484 FD,*FH& )@D@0>@(@ L@>*" 4 BD@P,*JDZ 4N

4FB@:\2@&">4b.

=3)+C9!=)Y=3)+C9!=)Y

% H,R,>4, Db*" :,H *@:b HD">FB@DH>@(@ F,8H@D" & %%A FH"$4:424D@&":"F\ >" JD@&>,

8%. A@:4H48" =4*,D:">*@& & @$:"FH4 HD">FB@DH" >"BD"&:,>" >" @$,FB,R,>4, >"*,0>@6

8@>8JD,>H@FB@F@$>@6 B@24P44 =4*,D:">*@&, " H"80, >" B@FH@b>>@, F@&,DT,>FH&@&">4,

*@FHJB" 8 @F>@&>Z< B@DH"< 4 ^8@>@<4R,F84< P,>HD"<.

A@F:,*>4, *">>Z, @ HD">FB@DH, 4<,`HFb 2" 1997 (@*. A@ &F,6 &4*4<@FH4, $J*,H

HDJ*>@ @$,FB,R4H\ *@FH40,>4, P,:,6 2000 (@*", FH@bV4N & @$:"FH4 B"FF"04DF84N

B,D,&@2@8: & D,2J:\H"H, J&,:4R,>4b R4F:" B@,2*@8 @$V46 BD@$,( & 84:@<,HD"N :,(8@&ZN

"&H@<@$4:,6, BD4>"*:,0"V4N R"FH>Z< :4P"<, J&,:4R4:Fb >" 4% & 1997 (@*J, N@Hb ^H@H
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B@8"2"H,:\ FH"$4:424D@&":Fb & BD,*T,FH&J`V,< (@*J $:"(@*"Db B@&ZT,>4` P,> >" H@B:4&@,
" H"80, BD@&,*,>4` F@@H&,HFH&J`V,6 B@:4H484 & @$:"FH4 FH@b>84 4 JBD"&:,>4b

*&40,>4,<. %<,FH, F H,< BD,8D"H4:4F\ 4<,&T4, <,FH@ & BD@T:@< H,>*,>P44 F@8D"V,>4b

B,D,&@2@8 @$V,FH&,>>Z< HD">FB@DH@<. ?$X,< (DJ2@&ZN B,D,&@2@8 & 1997 (@*J H@0,

J&,:4R4:Fb. ?*>"8@ J&,:4R,>4, BD@$,(" (DJ2@&ZN "&H@<@$4:,6 & 84:@<,HD"N $Z:@

<,>\T4<, R,< J&,:4R,>4, @$X,<" B,D,&,2,>>ZN (DJ2@& $:"(@*"Db BD4>bH4` <,D B@

B@&ZT,>4` ^LL,8H4&>@FH4 B,D,&@2@8. E H@R84 2D,>4b FH@4<@FH4 B,D,&,2,>>ZN (DJ2@&

*@<4>4DJ`VJ` D@:\ 2">4<",H "&H@<@$4:\>Z6 HD">FB@DH (94,8%); @*>"8@

0,:,2>@*@D@0>Z6 HD">FB@DH *@$4:Fb FJV,FH&,>>@(@ J&,:4R,>4b F&@,6 *@:4 >" 19,5% B@F:,

,, F@8D"V,>4b >" 16,5% & 1996 (@*J. ?$X,< <,0*J>"D@*>ZN "&H@<@$4:\>ZN B,D,&@2@8 &

1997 (@*J J&,:4R4:Fb 4 F@FH"&4: 21% @H @$V,(@ @$X,<" <,0*J>"D@*>ZN B,D,&@2@8, BD4R,<

B@ &,FJ ^H" *@:b F@FH"&:b,H 82%. %<,FH, F H,< 0,:,2>@*@D@0>Z6 HD">FB@DH B@FH@b>>@

J&,:4R4&",H F&@` *@:` & FH@4<@FH4 B,D,&@24<ZN (DJ2@& B@ 8D"6>,6 <,D, F 1994 (@*", 4 &

1997 (@*J ^H" *@:b J&,:4R4:"F\ >" 11,7%. AD"&4H,:\FH&@ B@FH"&4:@ B,D,* F@$@6 P,:\

F@*,6FH&@&"H\ D"2&4H4` <@DF84N 8@>H,6>,D>ZN B,D,&@2@8 >" >,$@:\T4, D"FFH@b>4b >"

@H*,:\>ZN <,0*J>"D@*>ZN <"DTDJH"N 4 8@<$4>4D@&">>ZN B,D,&@2@8 >" <"DTDJH"N

BD@Hb0,>>@FH\` $@:,, 200 8<. =,F<@HDb >" H@, RH@ P,:4, 8@H@DZ, $Z:4 @BD,*,:,>Z >"

2010 (@*, BD,*FH"&:b`HFb 2"&ZT,>>Z<4, H,< >, <,>,, F JR,H@< >Z>,T>4N H,>*,>P46 @>4,
B@ &F,6 &4*4<@FH4, b&:b`HFb &B@:>, *@FH404<Z<4.

E@8D"V,>4, 2"H@D@& *@D@0>@(@ *&40,>4b b&:b,HFb @*>@6 42 P,:,6 >"P4@>":\>@6

FHD"H,(44 & @$:"FH4 HD">FB@DH" ( &H@D"b FHDJ8HJD>"b FN,<" *:b *@D@0>@(@ *&40,>4b 4

HD">FB@DH"), & R"FH>@FH4, >" &>JHD,>>4N F@,*4>4H,:\>ZN *@D@("N, &,*JV4N 8 @F>@&>Z<

B@DH"<, 4 >" @F>@&>@6 F,H4 "&H@<@$4:\>ZN *@D@(. AD,*JF<"HD4&"`HFb R,HZD, >"BD"&:,>4b

*,bH,:\>@FH4 & @$:"FH4 B@:4H484: JFHD">,>4, J284N <,FH ( >@&Z, B@:@FZ *&40,>4b,
B@&ZT,>4, ^LL,8H4&>@FH4 4FB@:\2@&">4b FJV,FH&J`V,6 4>LD"FHDJ8HJDZ);
F@&,DT,>FH&@&">4, @$V,FH&,>>@(@ HD">FB@DH"; &>,*D,>4, ":\H,D>"H4&>ZN &4*@& HD">FB@DH"

( D"$@H" >" *@<J F B@<@V\` FD,*FH& F&b24, JBD"&:,>4, *&40,>4,<, (4$8@, D"FB4F">4,

D"$@HZ...) 4 &24<">4, B:"HZ 2" B@:\2@&">4, *@D@("<4 ( FN,<Z @B:"HZ &@ &D,<b

*&40,>4b).

E 1997 (@*" D,":42J,HFb 4FN@*>"b BD@(D"<<" @$,FB,R,>4b JFH@6R4&@6 $,2@B"F>@FH4 F

JR"FH4,< &F,N BD"&4H,:\FH&,>>ZN @D(">@& F P,:\` *@FH40,>4b @8@>R"H,:\>@6 P,:4

F@8D"V,>4b R4F:" 0,DH& *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 >" 25% & 2000 (@*J B@

FD"&>,>4` F JD@&>,< 1985 (@*". % 1999 (@*J *@:0>@ $ZH\ BD4>bH@ D,T,>4, @H>@F4H,:\>@

F:,*J`V,(@ ^H"B" ^H@6 BD@(D"<<Z F P,:\` 42:@0,>4b >"4$@:,, ^LL,8H4&>ZN F H@R84

2D,>4b 2"HD"H 4 @$,FB,R,>4b JFH@6R4&@6 $,2@B"F>@FH4 >" "&H@<@$4:\>ZN *@D@("N, *&40,>4,

HD">FB@DH>ZN FD,*FH& >" 8@H@DZN $J*,H @FJV,FH&:bH\Fb F@ F8@D@FH\` 50 8</ R"F 4 80
8</ R"F.

A,D,D"FBD,*,:,>4, B,D,&@2@8 & B@:\2J ^8@:@(4R,F84 $@:,, R4FHZN &4*@& HD">FB@DH"

b&:b,HFb &"0>Z< 4>FHDJ<,>H@< F@8D"V,>4b >,("H4&>@(@ &@2*,6FH&4b >" @8DJ0"`VJ` FD,*J:
F "&H@<@$4:\>@(@ HD">FB@DH" (DJ2@&Z, B,D,&@284 F:,*J,H B,D,D"FBD,*,:4H\ & B@:\2J
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&>JHD,>>,(@ &@*>@(@, 0,:,2>@*@D@0>@(@, HDJ$@BD@&@*>@(@ 4 B@*2,<>@(@ HD">FB@DH", "

B"FF"04DF84, B,D,&@284 F:,*J,H B,D,D"FBD,*,:4H\ F "&H@<@$4:\>@(@ HD">FB@DH" >"

0,:,2>@*@D@0>Z6, " "&4"P4@>>Z, B,D,&@284 >" >,$@:\T4, D"FFH@b>4b 2"<,>4H\

&ZF@8@F8@D@FH>Z<4 0,:,2>@*@D@0>Z<4 B,D,&@28"<4. 7 R4F:J &FB@<@("H,:\>ZN <,D

@H>@FbHFb B@&ZT,>4, ^LL,8H4&>@FH4 *@D@0>@(@ *&40,>4b ( F@8D"V,>4, 2"H@D@& *@D@0>@(@

*&40,>4b), &>,*D,>4, $@:,, R4FHZN 4 <,>,, TJ<>ZN HD">FB@DH>ZN FD,*FH&,
FH4<J:4D@&">4, D"2&4H4b 8@<$4>4D@&">>ZN B,D,&@2@8, &8:`R"b F@*,6FH&4, B@&ZT,>4`

8@>8JD,>H@FB@F@$>@FH4 0,:,2>@*@D@0>ZN B,D,&@2@8.

=@&Z6 8"$4>,H BD"&4H,:\FH&" BD4>b: D,T,>4, @FJV,FH&4H\ & B,D4@* *@ 2010 (@*"

8"B4H":@&:@0,>4b & 4>LD"FHDJ8HJDJ & D"2<,D, 1,67 <:D*. (J:\*,>@& =4*,D:">*@&. ):b

B@&ZT,>4b ^LL,8H4&>@FH4 2"BD@(D"<<4D@&">>ZN 8"B4H":@&:@0,>46 BD"&4H,:\FH&@ BD,*FH"&4H

& 1999 (@*J BD,*:@0,>4b B@ F@HDJ*>4R,FH&J (@FJ*"DFH&,>>@(@ 4 R"FH>@(@ F,8H@D" & *,:,

D,":42"P44 BD@,8H@& & @$:"FH4 4>LD"FHDJ8HJDZ. % >"FH@bV,, &D,<b D"FF<"HD4&"`HFb

>,F8@:\8@ 8DJB>ZN BD@,8H@& & @$:"FH4 4>LD"FHDJ8HJDZ: & <"DH, 2003 (@*" $J*,H

2"&,DT,>@ FHD@4H,:\FH&@ HJ>>,:b %,FH,DT,:\*"; D"$@HZ B@ >,B@FD,*FH&,>>@6 BD@8:"*8,

HJ>>,:b >"R>JHFb & 1999 (@*J. A@ BD@,8H"< #,HJ&,DJH BD"8H4R,F84 2"&,DT,> ^H"B

B:">4D@&">4b; >"R"H@ FHD@4H,:\FH&@ & D"6@>, B@DH" C@HH,D*"<, BD4R,< B@ *DJ(4<

JR"FH8"< :4>44 @$Xb&:,>Z H@D(4. #Z:@ BD4>bH@ D,T,>4, @ :4>44 &ZF@8@F8@D@FH>@(@

0,:,2>@*@D@0>@(@ *&40,>4b _( ( !<FH,D*"< - #D`FF,:\ - A"D40), BD4R,< FHD@4H,:\FH&@

^H@6 :4>44 >"R>,HFb & 1999 (@*J.

=,*"&>@ <4>4FH,DFH&@ HD">FB@DH" BD4FHJB4:@ 8 D,":42"P44 BD@,8H" 3>8@*,:\H" F

P,:\` >"BD"&:,>4b (DJ2@&ZN B,D,&@2@8 B@ 8@D4*@D"<, F&b2Z&"`V4< ^8@>@<4R,F84, P,>HDZ

FHD">Z F *DJ(4<4 FHD">"<4; & ^H@< B@*N@*, D,T"`V"b D@:\ @H&@*4HFb H,F>@<J

F@HDJ*>4R,FH&J BD"&4H,:\FH&" 4 BD,*FH"&4H,:,6 DZ>8"; 8"0*Z6 8@D4*@D D"FF<"HD4&",HFb &

8"R,FH&, HD">FB@DH>@6 <"(4FHD":4, <"(4FHD":4 ^8@>@<4R,F8@(@ D"2&4H4b 4 <"(4FHD":4, >"

8@H@D@6 $J*,H @FJV,FH&:bH\Fb &ZF@8@8"R,FH&,>>@, D"2&4H4,. #Z:4 F@2*">Z FB,P4":\>Z,

(DJBBZ F P,:\` :48&4*"P44 2"H@D@& *@D@0>@(@ *&40,>4b 4 F@8D"V,>4b 4:4

BD,*@H&D"V,>4b 2"H@D@& >" "&H@<"(4FHD":bN. ?>4 F@FD,*@H@R4&"`H F&@` *,bH,:\>@FH\, &

R"FH>@FH4, >" @$,FB,R,>44 F@$:`*,>4b 4 &ZB@:>,>4b BD4>bHZN D">,, <,D ( >"BD4<,D,
2"BD,V,>4, @$(@>@&, &Z$@D F8@D@FH4 4:4 B@:@F *&40,>4b & R"FZ B48). #J*,H BD@&,*,>"

D"$@H" B@ JBD@V,>4` BD@P,*JD @L4P4":\>@(@ JH&,D0*,>4b 4 D,":42"P44 >@&ZN

HD">FB@DH>ZN <"DTDJH@& & F@@H&,HFH&44 F BD,*:@0,>4,< BD"&4H,:\FH&" @ >@&@< 2"8@>,,
8@H@DZ6 *@:0,> &FHJB4H\ & F4:J & 1999 (@*J. 7 *DJ(4< 4>>@&"P4@>>Z< <,D"< @H>@FbHFb

8DJB>@<"FTH"$>"b *,<@>FHD"P4b "&H@<"H4R,F8@(@ JBD"&:,>4b *&40,>4,< HD">FB@DH>ZN

FD,*FH&, F@2*">4, DJ8@&@*bV,6 (DJBBZ B@ >"$:`*,>4` 2" JR"FH4,< R"FH>@(@ F,8H@D" &

D,":42"P44 8DJB>ZN BD@,8H@& & @$:"FH4 4>LD"FHDJ8HJDZ, F@2*">4, & B@F:,*>,, &D,<b

>"P4@>":\>@(@ P,>HD" 4>L@D<"P44 @ *@D@0>@< *&40,>44, >,*"&>bb D"2D"$@H8" &

F@HDJ*>4R,FH&, F ',D<">4,6 ^8FB,D4<,>H":\>@(@ BD@,8H" B@ JBD"&:,>4` *&40,>4,< & N@*,

B,D,F,R,>4b (D">4PZ >" JR"FH8, "&H@<"(4FHD":4 ]6>*N@&,> - 7,:\>. ;4>4FH,DFH&@<
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HD">FB@DH", BD@&4>P4b<4, <J>4P4B":4H,H"<4 4 F@&,H"<4 B@ &@*>Z< BD@$:,<"< $Z:@

*@FH4(>JH@ F@(:"T,>4, @ BD@(D"<<, & 24 BJ>8H", 8@H@D"b >"P,:,>" >" B@&ZT,>4,

$,2@B"F>@FH4 *@D@0>@(@ *&40,>4b.

=?C%+'3a=?C%+'3a

)@:b F,8H@D" HD">FB@DH" 4 8@<<J>48"P46 & %%A & 1995 (@*J ( B@F:,*>4, 4<,`V4,Fb

*">>Z,) F@FH"&4:" 9,5%. !>":@(4R>Z6 B@8"2"H,:\, B@ &F,6 &4*4<@FH4, @H>@F4HFb 4 8

B@F:,*J`V4< (@*"<. ?04*",HFb, RH@ ,0,(@*>Z, H,<BZ D@FH" & 1998 4 1999 (@*"N $J*JH

>40,, R,< H,<BZ D@FH" & 1997 (@*J, 4, &,D@bH>@, ^H@H B@8"2"H,:\ $J*,H &ZT, &

(DJ2@&ZN, R,< & B"FF"04DF84N B,D,&@28"N. ?F@$,>>@ FJV,FH&,>>Z6 D@FH (DJ2@&ZN

B,D,&@2@8 >"$:`*":Fb & 1997 (@*J ( >" 7% & H 4 >" 8,1% H- 8<), & R"FH>@FH4 >"

"&H@<@$4:\>@< HD">FB@DH, (+7% & H; +11,1% & H- 8<). ?$X,< (DJ2@&ZN

0,:,2>@*@D@0>ZN B,D,&@2@8 >, J&,:4R4:Fb, N@Hb J&,:4R4:Fb (DJ2@@$@D@H (6,2% & H- 8<).
?$V46 @$X,< B"FF"04DF84N B,D,&@2@8 J&,:4R4:Fb >,2>"R4H,:\>@ (+1,1% 8"8 B@ 8@:4R,FH&J

B"FF"04D@&, H"8 4 B@ B"F.- 8<), BD4R,< >"4$@:\T,, J&,:4R,>4, @H<,R":@F\ &

0,:,2>@*@D@0>@< F,8H@D, ( $@:,, R,< 5- BD@P,>H>@, J&,:4R,>4, B@ 8@:4R,FH&J B"FF"04D@& 4

B@ B"F.- 8<). )">>Z, @ <,0*J>"D@*>ZN B,D,&@28"N b&:b`HFb >,*@FH"H@R>@ H@R>Z<4, N@Hb

4 2*,F\ @04*",HFb, RH@ "&H@<@$4:\>Z6 HD">FB@DH $J*,H J&,:4R4&"H\ F&@` *@:` & $J*JV,<.
?F>@&>Z, BD@$:,<Z 2"H@D@& *@D@0>@(@ *&40,>4b F&b2">Z F (@D@*F84<4 B,D,&@28"<4 & R"FZ

B48, <,0*J(@D@*>4<4 B,D,&@28"<4 & &ZN@*>Z, *>4, >,*@FH"H8@< BD@BJF8>@6 FB@F@$>@FH4

B"D@<>ZN B,D,BD"&, F@8D"V,>4,< BD@BJF8>@6 FB@F@$>@FH4 "&H@<@$4:\>ZN *@D@( & D,2J:\H"H,

BD@&,*,>4b *@D@0>ZN D"$@H, B@(@*>Z<4 JF:@&4b<4 4 HD">FB@DH>Z<4 BD@4FT,FH&4b<4, "

H"80, B48@&Z<4 @$X,<"<4 *@D@0>@(@ *&40,>4b & @F@$ZN F:JR"bN. AD@&@*4HFb D"$@H" B@

F@&,DT,>FH&@&">4` B,D,*"R4 4>L@D<"P44 *:b &@*4H,:,6 4 J:JRT,>4b LJ>8P4@>4D@&">4b

F4FH,< D,(J:4D@&">4b *@D@0>@(@ *&40,>4b F P,:\` JFHD">,>4b 2"H@D@& *@D@0>@(@

*&40,>4b. E ^H@6 0, P,:\` *,>,0>Z, FD,*FH&", B@FHJB"`V4, & &4*, F$@D@& 2"

B@:\2@&">4, *@D@("<4, 4FB@:\2J`HFb *:b L4>">F4D@&">4b >@&ZN (@D@*F84N HJ>>,:,6.

C@FH @$X,<@& *@D@0>@(@ *&40,>4b 4 J&,:4R,>4, F8@D@FH,6 *&40,>4b, &,D@bH>@,
b&:b`HFb BD4R4>@6 J&,:4R,>4b 8@:4R,FH&" F<,DH,:\>ZN F:JR",& & B@F:,*>4, (@*Z (+18,8%
& 1997 (@*J, +8,9% & 1998 (@*J), >,F<@HDb >" F@8D"V,>4, @$V,(@ R4F:" *@D@0>@-
HD">FB@DH>ZN BD@4FT,FH&46 (-2,8%) 4 8@:4R,FH&" 0,DH& (-1,8%). % >"FH@bV,, &D,<b

BD@&@*4HFb D"$@H" B@ @P,>8, BD@(D"<<Z B@*(@H@&84 &@*4H,:,6, " H"80, B@*(@H"&:4&",HFb

>,F8@:\8@ 2"8@>@*"H,:\>ZN "8H@&, 8@H@DZ, $J*JH BD,*FH"&:,>Z >" D"FF<@HD,>4, B"D:"<,>H"

& 1999 (@*J, &8:`R"b F>40,>4, BD,*,:\>@6 >@D<Z F@*,D0">4b ":8@(@:b & 8D@&4,
@(D">4R,>4, 4FB@:\2@&">4b <@$4:\>ZN H,:,L@>@& 4 BD4<,>,>4, F4FH,<Z THD"L>ZN @R8@&

*:b &@*4H,:\F84N J*@FH@&,D,>46.

E JR,H@< @BZH", >"8@B:,>>@(@ & @$:"FH4 F$@D" *@D@0>ZN B:"H,0,6, <4>4FH,DFH&@

HD">FB@DH" & >"FH@bV,, &D,<b BD,*BD4>4<",H >,@$N@*4<Z, <,DZ *:b &&,*,>4b BD"&@&@6

@F>@&Z & @$:"FH4 &24<">4b B:"HZ 2" B@:\2@&">4, *@D@("<4 & 8"R,FH&, <,DZ B@ F@8D"V,>4`
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>,("H4&>@(@ &@2*,6FH&4b HD">FB@DH" >" @8DJ0"`VJ` FD,*J. A@:4H48" & @$:"FH4 FH@b>@8

b&:b,HFb @F>@&>Z< ^:,<,>H@< <,D@BD4bH46 B@ J<,>\T,>4` 2"H@D@& *@D@0>@(@ *&40,>4b, 4

& >"FH@bV,, &D,<b BD@&@*4HFb ">":42 &&,*,>4b >":@(@& >" R"FH>Z, FH@b>84 &$:424 H@D(@&ZN

4 BD@<ZT:,>>ZN BD,*BD4bH46. =,*"&>@ <4>4FH,DFH&@ HD">FB@DH" BD4FHJB4:@ 8 D,":42"P44

BD@,8H" " ?$,FB,R4< $@:,, R4FHZ6 &@2*JN & (@D@*"N" BJH,< &&,*,>4b F4FH,<Z <@>4H@D4>("

4 @B@&,V,>4b @ 2"(Db2>,>44 &@2*JN" & 8DJB>ZN (@D@*"N 8 @8Hb$D` 1999 (@*", &8:`R"b

D,":42"P4` 8D"H8@FD@R>ZN 4 *@:(@FD@R>ZN <,D, " H"80, &&,*,>4, 4N BD"&@&@6 @F>@&Z.

A?9[S!A?9[S!

?04*",HFb, RH@ *@:b HD">FB@DH>@(@ F,8H@D" & %%A & $:40"6T,< $J*JV,< F@ND">4HFb

>" JD@&>, 1997 (@*" (1997 (@*) & D,2J:\H"H, 2"<,*:,>4b H,<B@& D"2&4H4b ^H@(@ F,8H@D" B@

FD"&>,>4` F *DJ(4<4 &4*"<4 ^8@>@<4R,F8@6 *,bH,:\>@FH4, >"BD4<,D BD@<ZT:,>>@FH\` 4:4

FHD@4H,:\FH&@<. ?$X,< "&H@<@$4:\>ZN B,D,&@2@8 B@FH@b>>@ J&,:4R4&",HFb: >" 7-8% >"

>"P4@>":\>ZN *@D@("N 8"H,(@D44 + 4 >" 9-10% >" <,0*J>"D@*>ZN *@D@("N. ?04*",HFb,
RH@ *@:b (DJ2@&ZN "&H@<@$4:\>ZN B,D,&@2@8 >,F8@:\8@ J&,:4R4HFb & $J*JV,< 2" FR,H

F@8D"V,>4b *@:4 0,:,2>@D@*@0>ZN B,D,&@2@8. % >"FH@bV,, &D,<b >" "&H@<@$4:\>Z,

B,D,&@284 BD4N@*4HFb 79% @$V,(@ @$X,<" (DJ2@&ZN B,D,&@2@8, & H@ &D,<b 8"8 >"

0,:,2>@*@D@0>Z6 HD">FB@DH - 16%. ?04*",HFb, RH@ >Z>,T>bb ,(@ *@:b & D"2<,D, 9% &

@$V,< @$X,<, <,0*J>"D@*>ZN (DJ2@&ZN B,D,&@2@8 >, 42<,>4HFb. 1"H@DZ *@D@0>@(@

*&40,>4b & @F>@&>@< @H<,R"`HFb & >"F,:,>>ZN BJ>8H"N, & @F@$,>>@FH4 & >"4$@:,, 8DJB>ZN

(@D@*"N. % >"FH@bV,, &D,<b @FJV,FH&:b,HFb <@*,D>42"P4b 4>LD"FHDJ8HJDZ, &8:`R"b

FHD@4H,:\FH&@ @$X,2*>ZN BJH,6, 4 D,":42J`HFb B:">Z JBD"&:,>4b *@D@0>Z< *&40,>4,<

( &8:`R"b &24<">4, B:"HZ 2" FH@b>84 & P,>HD, (@D@*@&).

=,F<@HDb >" H@, RH@ & 1998 (@*J @04*",HFb >,8@H@D@, J:JRT,>4, B@:@0,>4b &

@$:"FH4 B@8"2"H,:,6 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b, H,< >, <,>,, ^H4 B@8"2"H,:4

B@- BD,0>,<J &ZF@84,. ?F>@&>Z, <,DZ, >"BD"&:,>>Z, >" F@8D"V,>4, 8@:4R,FH&" *@D@0>@-
HD">FB@DH>ZN BD@4FT,FH&46, &8:`R"`H @$>@&:,>4, *@D@0>@6 D"2<,H84 4 *@D@0>ZN 2>"8@&

4 F4(>":@&, JFH">@&8J BD,*JBD,0*"`V4N 2>"8@& *:b &@*4H,:,6, BD4$:40"`V4NFb 8

" F:,BZ<" <,FH"<, " H"80, J:JRT,>4, *@D@0>ZN JF:@&46 & ^H4N <,FH"N BJH,< D,":42"P44

" AD@(D"<<Z J:JRT,>4b &4*4<@FH4 4 BD,*JBD,0*,>4b &@*4H,:,6 & D"6@>"N, $:428@

D"FB@:@0,>>ZN 8 " F:,BZ<" <,FH"<".

Cb* P,:,6 4 <,D, BD,*JF<@HD,>>ZN & *@8J<,>H"N <4>4FH,DFH&" HD">FB@DH" B@

&@BD@F"< FHD"H,(44, *@:0>Z @8"2"H\ $:"(@BD4bH>@, &@2*,6FH&4, >" @8DJ0"`VJ` FD,*J:
& B,D4@* 1998-2010 (@*@& *@:0>" $ZH\ F&,*,>" *@ <4>4<J<" D"2>4P" & H,<B"N D@FH"

"&H@<@$4:\>ZN 4 0,:,2>@*@D@0>ZN B,D,&@2@8, RH@ $J*,H F@R,H"H\Fb F F@8D"V,>4,<

4FB@:\2@&">4b :,(8@&ZN "&H@<@$4:,6, BD4>"*:,0"V4N R"FH>Z< :4P"<, 4 J<,>\T,>4,<

@$X,<@& *&40,>4b Hb0,:@&,F>ZN "&H@HD">FB@DH>ZN FD,*FH&. ]8@:@(4R,F84, HD,$@&">4b

*@:0>Z BD4<,>bH\Fb & P,:bN <@*,D>42"P44 HD">FB@DH>ZN FD,*FH& 8@<B">46, 4 @04*",HFb,
RH@ $J*JH D"2D"$@H">Z >@&Z, BD"&4:" F*"R4 >" F:@< FH"DZN HD">FB@DH>ZN FD,*FH& 4

B,D,&@284 @B"F>ZN (DJ2@&. #Z:4 B@*(@H@&:,>Z BD@,8HZ H,N>4R,F84N FH">*"DH@& *:b
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HD">FB@DH>ZN FD,*FH&, "&H@<@$4:\>ZN *@D@( 4 <@H@D>@(@ H@B:4&". % B@F:,*>4, (@*Z J0,

$Z: D,":42@&"> Db* <,D, FB@F@$FH&J`V4N D"2&4H4` 8@<$4>4D@&">>ZN B,D,&@2@8, >"BD4<,D,
@F&@$@0*,>4, @H F@$:`*,>4b >,8@H@DZN BD"&@&ZN @$b2"H,:\FH& *:b "&H@HD">FB@DH>ZN

FD,*FH&, JR"FH&J`V4N & 8@<$4>4D@&">>ZN B,D,&@28"N ( & @H>@T,>44 &Z*"R4 D"2D,T,>46 4

2"BD,V,>46 >" B,D,&@284; B@*(@H"&:4&",HFb H"80, F@@H&,HFH&J`V46 BD@,8H B@ &@BD@F"<

J&,:4R,>4b <"8F4<":\>@(@ &,F") 4 4FB@:\2@&">4, BD,L,D,>P4":\>ZN 0,:,2>@*@D@0>ZN

H"D4L@&. % 1998 (@*J $Z: BD4>bH >@&Z6 1"8@> @ L4>">F4D@&">44 (@FJ*"DFH&,>>ZN *@D@(,
& 8@H@D@< BD,*JF<"HD4&",HFb, & R"FH>@FH4, RH@ 30% FD,*FH&, B@FHJB"`V4N @H >":@(@& >"

H@B:4&@, $J*,H &Z*,:bH\Fb >" F@*,D0">4, 4 FHD@4H,:\FH&@ *@D@(. % >"FH@bV,, &D,<b

BD"&4H,:\FH&@ ">":424DJ,H B@H,>P4":\>Z, &@2<@0>@FH4 F@HDJ*>4R,FH&" (@FJ*"DFH&,>>@(@ 4

R"FH>@(@ F,8H@D". ;@*,D>42"P4b HD">FB@DH>@6 4>LD"FHDJ8HJDZ & @F>@&>@< BD@&@*4HFb &

8@D4*@D"N II 4 III. % 1998 (@*J $Z:@ 2"&,DT,>@ FHD@4H,:\FH&@ R,HZD,N >@&ZN

@$X,2*>ZN *@D@( 4 *&JN84:@<,HD@&@(@ JR"FH8" (@D@*F8@6 "&H@<"(4FHD":4 ( '*Z>b).
% 1999 (@*J $J*,H BD@*@:0,>@ FHD@4H,:\FH&@ & D"<8"N >,F8@:\84N BD@,8H@&, >"BD4<,D, *&,

>@&Z, @$X,2*>Z, *@D@(4 ( 7D"8@& 4 A@2>">\), JR"FH@8 "&H@<@$4:\>@6 *@D@(4 A-6, &,*JV,6

8 (D">4P, F ',D<">4,6, JR"FH@8 *@D@(4 A-4 4 >@&Z6 <@FH >"* D,8@6 %4FHJ:".
% >"FH@bV,, &D,<b BD@&@*4HFb <@*,D>42"P4b 0,:,2>@*@D@0>@6 :4>44 E-20 ( B,D&Z6 ^H"B

*@:0,> $ZH\ 2"&,DT,> 8 8@>PJ 2000 (@*"). )&" *@8J<,>H" <4>4FH,DFH&" HD">FB@DH" B@

&@BD@F"< FHD"H,(44 $Z:4 BD4>bHZ ^8@>@<4R,F84< 8@<4H,H@< F@&,H" <4>4FHD@&: " ?$V46

B:"> D"2&4H4b HD">FB@DH>@6 4>LD"FHDJ8HJDZ *@ 2015 (@*"" 4 " EHD"H,(4b & @$:"FH4

F@*,D0">4b 4 D"2&4H4b F,H4 >"P4@>":\>ZN "&H@<@$4:\>ZN *@D@( *@ 2015 (@*"".

AD@*@:0",HFb D"$@H" B@ 42<,>,>4` FHDJ8HJDZ (@FJ*"DFH&,>>@(@ BD,*BD4bH4b " A@:\F84,

(@FJ*"DFH&,>>Z, 0,:,2>Z, *@D@(4" ( C7C). #Z:" F@2*">" ',>,D":\>"b 0,:,2>@*@D@0>"b

4>FB,8P4b, 4 $Z: B@*(@H@&:,> BD@,8H 2"8@>" B@ 42<,>,>4` FHDJ8HJDZ, 8@<<,DP4":42"P44

4 BD4&"H42"P44 BD,*BD4bH4b C7C. % F@@H&,HFH&44 F >@&@6 @D(">42"P4@>>@6 FHDJ8HJD@6

C7C, 8@H@D"b &FHJB4:" & F4:J 1 4`:b 1998 (@*", BD@&,*,>@ @H*,:,>4, 4>LD"FHDJ8HJDZ @H

0,:,2>@*@D@0>ZN @B,D"P46. 7 *DJ(4< >,*"&>@ BD4>bHZ< <,D"< & @$:"FH4 D,(:"<,>H"P44

@H>@F4HFb D"2D"$@H8" F@&<,FH>ZN H"D4L>ZN BD"&4: *:b JF:J( B@ 8@<$4>4D@&">>Z<

B,D,&@28"< ( 0,:,2>@*@D@0>@- D,R>Z, B,D,&@284), 8@H@DZ, @$,FB,R4&"`H D"&>Z6 *@FHJB 8

(DJ2@&Z< 4 &@*>Z< B,D,&@2R48"<, " H"80, $Z:4 D"2D"$@H">Z >@&Z, BD"&@&Z, JF:@&4b

@FJV,FH&:,>4b &>JHD,>>4N B"FF"04DF84N B,D,&@2@8 >" "&H@<@$4:\>@< HD">FB@DH,.
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C?EE35E7!aC?EE35E7!a K+)+C!O3aK+)+C!O3a

% F@@H&,HFH&44 F B@8"2"H,:b<4 2" T,FH\ <,FbP,& *@:b HD">FB@DH>@(@ F,8H@D" & %%A

F@FH"&4:" 11,9%. % F@@H&,HFH&44 F >Z>,T>4<4 H,>*,>P4b<4 42<,>,>4b %%A ( & 1999 (@*J

BD,*B@:"(",HFb F>40,>4, >" 3%) @04*",HFb F>40,>4, (DJ2@@$@D@H" 2/ >" 7,3% &

@F>@&>@< 2" FR,H F>40,>4b (DJ2@@$@D@H" <@DF8@(@ HD">FB@DH", @$X,< (DJ2@@$@D@H" 8@H@D@(@

& 1998 (@*J F@8D"H4:Fb >" 10,9%. !&H@<@$4:\>@<J HD">FB@DHJ J*":@F\ R"FH4R>@ 42$,0"H\

^H@6 H,>*,>P44: & 1998 (@*J @$X,< (DJ2@&ZN "&H@<@$4:\>ZN B,D,&@2@8 J&,:4R4:Fb >"

1,9%, 4 BD,*B@:"(",HFb, RH@ & 1999 (@*J @$X,< B,D,&@2@8 ^H4< &4*@< HD">FB@DH"

F@8D"H4HFb H@:\8@ >" 2,5%. % P,:@< >" "&H@<@$4:\>Z6 HD">FB@DH BD4N@*4HFb 55% @$X,<"

(DJ2@&ZN B,D,&@2@8 ( &F, B@8"2"H,:4 & H- 8<). ;@DF8@6 HD">FB@DH b&:b,HFb *@<4>4DJ`V4<

&4*@< HD">FB@DH" & <,0*J>"D@*>ZN B,D,&@28"N (90% &F,(@ (DJ2@@$@D@H" & H- 8<).
=,F<@HDb >" H@, RH@ &>,T>,H@D(@&Z6 @$@D@H &@2D@F 2" B@F:,*>4, T,FH\ :,H & 1,6 D"2", "

@$X,< <,0*J>"D@*>ZN (DJ2@&ZN B,D,&@2@8 J&,:4R4:Fb & 6 D"2, *@:b D@FF46F84N

HD">FB@DH>ZN 8@<B">46 F@8D"H4:"F\ F 75% *@ 25%.

A@F:, >"<,H4&T,6Fb & B@F:,*>4, (@*Z H,>*,>P44 F>40,>4b *@D@0>@- HD">FB@DH>ZN

BD@4FT,FH&46, & 1997 (@*J H"80, F@8D"H4:@F\, >@ & <,>\T,6 FH,B,>4 8@:4R,FH&@ D">,>ZN

4 B@(4$T4N. ?*>"8@ 4<,`V4,Fb *">>Z, 2" 10 <,FbP,& 1998 (@*" F&4*,H,:\FH&J`H @$

42<,>,>44 ^H@6 H,>*,>P44. % H,R,>4, ^H@(@ B,D4@*" R4F:@ *@D@0>@- HD">FB@DH>ZN

BD@4FT,FH&46 J&,:4R4:@F\ >" 2,1%, R4F:@ B@(4$T4N >" 4% 4 R4F:@ D">,>ZN >" 3,2%.
E B@<@V\` Db*" <,D $J*,H F*,:">" B@BZH8" 42<,>4H\ ^HJ >,("H4&>J` H,>*,>P4`, 8@H@D"b,
& F:JR", @HFJHFH&4b H"84N <,D, <@0,H F@ND">4H\Fb & 1999 (@*J. ]H4 <,DZ $J*JH

&8:`R"H\ B@&ZT,>4, $,2@B"F>@FH4 HD">FB@DH>ZN FD,*FH&, 4FB@:\2@&">4, F&,H@@HD"0"`V4N

<"H,D4":@& *:b B@&ZT,>4b $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b 4 @$,FB,R,>4, $,2@B"F>ZN

JF:@&46 *&40,>4b B,T,N@*@& & (@D@*"N 4 >"F,:,>>ZN BJ>8H"N B@FD,*FH&@< &&,*,>4b

@(D">4R,>46 F8@D@FH4 4 J:JRT,>4b F@*,D0">4b *@D@( 4 J:4P. % D"<8"N K,*,D":\>@6

BD@(D"<<Z >" 1996-1998 (@*Z $Z:" &&,*,>" 8@<B\`H,D424D@&">>"b F4FH,<" @$>"DJ0,>4b

*@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46, F4FH,<" &Z2@&" B@<@V4, 4 F B@<@V\` FD,*FH&

<"FF@&@6 4>L@D<"P44 BD@&@*4:4F\ F@@H&,HFH&J`V4, 8@<B">44. !>":@(4R>"b BD@(D"<<"

$J*,H D"2D"$@H">" >" F:,*J`V46 B,D4@* (1999-2003 (@*Z).

E9?%+=3aE9?%+=3a

?H<,R",HFb ,0,*>,&>Z6 D@FH FBD@F" >" B"FF"04DF84, 4 (DJ2@&Z, B,D,&@284. %

R"FH>@FH4, J&,:4R4:Fb @$X,< B,D,&@2@8 >" :,(8@&ZN "&H@<@$4:bN, BD4>"*:,0"V4N R"FH>Z<

:4P"<, 2" FR,H *DJ(4N &4*@& HD">FB@DH" & D,2J:\H"H, D,28@(@ J&,:4R,>4b R4F:" &:"*,:\P,&

^H4N "&H@<@$4:,6 ( F 297 :,(8@&ZN "&H@<@$4:,6/1 000 04H,:,6 & 1991 (@*J *@ 365 &

2/ AD,*FH"&:,>>Z, *">>Z, >, &8:`R"`H 0,:,2>@*@D@0>Z6 HD">FB@DH.
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1996 (@*J). =" ^H@H &4* HD">FB@DH" & >"FH@bV,, &D,<b BD4N@*4HFb $@:,, 3/4 @$V,(@

@$X,<" B"FF"04DF84N B,D,&@2@8. C"2&4H4` ^H4N H,>*,>P46 FB@F@$FH&J`H >,$@:\T4,

D"2<,DZ FHD">Z 4 >4284, P,>Z >" H@B:4&@. E@@H>@T,>4, 0,:,2>@*@D@0>@(@ 4

"&H@<@$4:\>@(@ HD">FB@DH" & @$:"FH4 (DJ2@&ZN B,D,&@2@8 F@FH"&:b,H 71:29 ( & H@>>"N) 4:4

52:48 ( & H- 8<). ?*>"8@ ^H@H B@8"2"H,:\ >, JR4HZ&",H B,D,&@284, @FJV,FH&:b,<Z,

8@<B">4b<4 F P,:\` J*@&:,H&@D,>4b F&@4N F@$FH&,>>ZN B@HD,$>@FH,6, RH@ ,V, $@:\T,

J&,:4R4&",H *@:` (DJ2@&, B,D,&@24<ZN "&H@<@$4:\>Z< HD">FB@DH@<. =" 8@<$4>4D@&">>Z,

B,D,&@284 BD4N@*4HFb H@:\8@ 0,8% (DJ2@&ZN B,D,&@2@8. =,$@:\T4, B@ BD@Hb0,>>@FH4

<"DTDJHZ (DJ2@&ZN B,D,&@2@8 4 >,*@FH"H84 :@(4FH4R,F8@(@ @$,FB,R,>4b JF:@0>b`H JF:@&4b

8@>8JD,>P44 *:b 0,:,2>@*@D@0>@(@ HD">FB@DH", & R"FH>@FH4 & @$:"FH4 &>JHD,>>4N

B,D,&@2@8. A@^H@<J *@:b "&H@<@$4:\>@(@ HD">FB@DH" J&,:4R4&",HFb, 4 0,:,2>@*@D@0>Z6

HD">FB@DH 8@<B,>F4DJ,H F@8D"V,>4, F&@,6 *@:4 (1998, 1999 (@*Z) &@ &>JHD,>>4N

B,D,&@28"N BJH,< J&,:4R,>4b F&@,6 *,bH,:\>@FH4 & @$:"FH4 <,0*J>"D@*>ZN B,D,&@2@8.

ER4H",HFb, RH@ B@:@0,>4, *,: & @$:"FH4 $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b &

E:@&,>44 2>"R4H,:\>@ NJ0,, R,< & *DJ(4N FHD">"N (38 000 *@D@0>@- HD">FB@DH>ZN

BD@4FT,FH&46 & (@*). A@&ZT,>4, 8"R,FH&" *@D@( 4 D"FT4D,>4, 4N FHD@4H,:\FH&" &

F@R,H">44 F J:JRT,>4,< H,N>4R,F8@(@ F@FH@b>4b HD">FB@DH>ZN FD,*FH& FB@F@$FH&@&":4

B@&ZT,>4` $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b. A@&ZT,>4, $,2@B"F>@FH4 *@D@0>@(@

*&40,>4b b&:b,HFb @*>@6 42 @F>@&>ZN P,:,6 D,2@:`P44 & @$:"FH4 HD">FB@DH>@6 B@:4H484,
8@H@D"b $Z:" BD4>bH" BD"&4H,:\FH&@< 4 8@H@D"b & >"FH@bV,, &D,<b >"N@*4HFb >"

D"FF<@HD,>44 & B"D:"<,>H,.

E 1994 (@*" 0,:,2>@*@D@0>Z6 BD@,8H E:@&,>44 4 BD@(D"<<" FHD@4H,:\FH&"

"&H@<"(4FHD":,6 F@2*":4 JF:@&4b *:b B@&ZT,>4b 8"R,FH&" @$X,8H@& 4>LD"FHDJ8HJDZ >"

@F>@&>ZN 0,:,2>@*@D@0>ZN <"(4FHD":bN E:@&,>44 4 *:b D"FT4D,>4b F,H4 "&H@<"(4FHD":,6.
% 1998 (@*J $Z:@ B@FHD@,>@ @8@:@ 100 8< "&H@<"(4FHD":,6, 20 8< 42 8@H@DZN $Z:4

@H8DZHZ *:b *&40,>4b. C,28@, J&,:4R,>4, 8"B4H":@&:@0,>46 & 0,:,2>@*@D@0>J`

4>LD"FHDJ8HJDJ *@:0>@ BD@42@6H4 & 1999 (@*J, RH@ & @F>@&>@< @$XbF>b,HFb D,":42"P4,6

BD@,8H" & @$:"FH4 0,:,2>@*@D@0>@(@ F@@$V,>4b F %,>(D4,6.

3EA!=3a3EA!=3a

% 1997 (@*J ( B@F:,*>46 (@*, 2" 8@H@DZ6 4<,`HFb *">>Z,) &":@&@6 *@$"&:,>>Z6

BD@*J8H HD">FB@DH>@(@ F,8H@D" & %%A F@FH"&4: 4,6%. ?$X,< "&H@<@$4:\>ZN B,D,&@2@8

J&,:4R4:Fb >" 3,7% 2" (@*, BD4R,< D@FH @$X,<" B,D,&@2@8 >" Hb0,:@&,F>ZN HD">FB@DH>ZN

FD,*FH&"N F@FH"&4: 6,5%. I&,:4R4:Fb H"80, @$X,< 0,:,2>@*@D@0>ZN B,D,&@2@8. )">>Z,

2" B,D&J` B@:@&4>J 1998 (@*" F&4*,H,:\FH&J`H @$ J&,:4R,>44 @$X,<" B"FF"04DF84N

B,D,&@2@8, BD4R,< @H<,R",HFb @R,>\ $@:\T@6 D@FH "&H@<@$4:\>ZN B,D,&@2@8 (+22,7% &

B"FF.- 8<), " H"80, FJV,FH&,>>@, J&,:4R,>4, @$X,<" 0,:,2>@*@D@0>ZN B,D,&@2@8 (+6,6%).
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!>":@(4R>Z, H,>*,>P44 @H<,R"`HFb & @$:"FH4 (DJ2@&ZN B,D,&@2@8 ( J&,:4R,>4,

"&H@<@$4:\>ZN B,D,&@2@8 >" 28,3% & H- 8< 4 >" 3% 0,:,2>@*@D@0>ZN B,D,&@2@8). G"84<

@$D"2@<, "&H@<@$4:\>Z6 HD">FB@DH F@ND">b,H F&@, HD"*4P4@>>@, *@<4>4DJ`V,, B@:@0,>4,

(89,4% @H @$V,(@ @$X,<" & B"FF.- 8< 4 78,2% @H @$V,(@ @$X,<" B,D,&@2@8 & H- 8< & 1997
(@*J).

)">>Z, 2" B,D&Z, 10 <,FbP,& 1998 (@*" F&4*,H,:\FH&J`H @$ J&,:4R,>44 8@:4R,FH&"

*@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46, & D,2J:\H"H, 8@H@DZN $Z:4 B@:JR,>Z D">,>4b

( >" 3,4%), " H"80, @$ J&,:4R,>44 F:JR",& F@ F<,DH,:\>Z< 4FN@*@< ( >" 5%). )4D,8H@D"H

B@ &@BD@F"< *@D@0>@(@ *&40,>4b 2">4<",HFb D,":42"P4,6 B:">" <,D@BD4bH46, & D"<8"N

8@H@D@(@ BD@&@*4HFb B@*(@H@&8" &@*4H,:,6 4 @$JR,>4, JR"FH>48@& *@D@0>@(@ *&40,>4b,
@FJV,FH&:b`HFb <,DZ B@ BD4<,>,>4` 2"8@>@& 4 8@>HD@:b 2" 4N BD4<,>,>4,<, " H"80,

&&@*bHFb >@&Z, BD"&4:".

S%+O3aS%+O3a

?04*",HFb, RH@ %%A S&,P44 J&,:4R4HFb >" 4,7% & 1998 (@*J 4 >" 2,9% &

1999 (@*J. % F@@H&,HFH&44 F B@F:,*>4<4 4<,`V4<4Fb *">>Z<4 (1996 (@*) *@:b

HD">FB@DH>@(@ F,8H@D" & %%A F@FH"&:b,H 6%. % F@@H&,HFH&44 F ^H4<4 H,>*,>P4b<4

J&,:4R4&",HFb @$V46 @$X,< B,D,&@2@8. % 1997 (@*J (DJ2@&Z, B,D,&@284 J&,:4R4:4F\ >"

2,4% & H- 8< ( 2" B@F:,*J`V4, (@*Z *">>Z, @HFJHFH&J`H), BD4R,< @$X,< "&H@<@$4:\>ZN

B,D,&@2@8 J&,:4R4&":Fb $ó:\T4<4 H,<B"<4 (6,2%), R,< @$X,< 0,:,2>@*@D@0>ZN B,D,&@2@8

(2,5%), & D,2J:\H"H, R,(@ "&H@<@$4:\>Z6 HD">FB@DH B@- BD,0>,<J J&,:4R4&",H F&@` *@:`

( F@@H>@T,>4, @$X,<" "&H@<@$4:\>ZN B,D,&@2@8 8 @$X,<J 0,:,2>@*@D@0>ZN B,D,&@2@8 &

1997 (@*J F@FH"&:b:@ 63:37). I&,:4R4&",HFb H"80, @$X,< B"FF"04DF84N B,D,&@2@8:
& F@@H&,HFH&44 F *">>Z<4 2" B,D&J` B@:@&4>J 1998 (@*" @$X,< 0,:,2>@*@D@0>ZN

B"FF"04DF84N B,D,&@2@8 J&,:4R4:Fb >" 4%, " @$X,< "&H@<@$4:\>ZN B,D,&@2@8 @FH":Fb

>,42<,>>Z<.

AD@$:,<Z 2"H@D@& *@D@0>@(@ *&40,>4b @H<,R"`HFb & @F>@&>@< & 8DJB>ZN (@D@*"N,
BD4R,< 8@:4R,FH&@ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 & 1998 (@*J F@ND">4:@F\ >" JD@&>,

BD,*T,FH&J`V,(@ (@*". A@F8@:\8J 4>L@D<"P4b b&:b,HFb @F>@&>Z< >"BD"&:,>4,<

*,bH,:\>@FH4 & @$:"FH4 @$,FB,R,>4b $,2@B"F>@FH4 *@D@0>@(@ *&40,>4b, >48"84, 8@>8D,H>Z,

<,DZ D,(J:4D@&">4b & ^H@6 @$:"FH4 >, BD,*BD4>4<":4F\. %<,FH, F H,< & >"FH@bV,, &D,<b

D"FF<"HD4&",HFb &@BD@F @ &&,*,>44 $@:,, 0,FH84N BD,*,:@& @(D">4R,>4b F8@D@FH4.

I0, $Z:4 BD4>bHZ 4:4 & >"FH@bV,, &D,<b D"FF<"HD4&"`HFb F@@H&,HFH&J`V4, <,DZ

D,(J:4D@&">4b, >"BD"&:,>>Z, >" F@8D"V,>4, >,("H4&>@(@ &@2*,6FH&4b <@DF84N 4 &@2*JT>ZN

B,D,&@2@8 >" @8DJ0"`VJ` FD,*J: B@DH@&Z, F$@DZ 4 BD@&@2>Z, B:"H,04 >, JR4HZ&"`H

^8@:@(4R,F84, N"D"8H,D4FH484 FJ*@&, 8D@<, H@(@, & >"FH@bV,, &D,<b BD@&@*4HFb D"$@H" B@

B,D,F<@HDJ ^8@:@(4R,F84N 8D4H,D4,&, @BD,*,:b`V4N D"2<,DZ B:"H,0,6 2" &2:,H 4 B@F"*8J &

D"<8"N &@2*JT>ZN B,D,&@2@8. AD@*@:0",HFb FHD@4H,:\FH&@ >@&@(@ 0,:,2>@*@D@0>@(@ <@FH"
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<,0*J S&,P4,6 4 )">4,6, >" 8@H@DZ6 BD4N@*4:"F\ B@RH4 R,H&,DH\ &F,(@ @$X,<"

8"B4H":@&:@0,>46 & HD">FB@DH>J` 4>LD"FHDJ8HJDJ & 1997 (@*J. +V, @*>4< BD@,8H@< &

^H@6 @$:"FH4 b&:b,HFb 2"&,DT,>4, FHD@4H,:\FH&" @8DJ0>@6 0,:,2>@*@D@0>@6 :4>44 &@8DJ(

@2,D" ;ë:"D,>.

S%+5O!C3aS%+5O!C3a

AD@$:,<Z 2"H@D@& *@D@0>@(@ *&40,>4b >" >"P4@>":\>ZN "&H@<"(4FHD":bN &Z2Z&"`HFb

RD,2<,D>Z<4 @$X,<"<4 *@D@0>@(@ *&40,>4b (26%), *@D@0>@- HD">FB@DH>Z<4

BD@4FT,FH&4b<4 (37%) 4 *@D@0>Z<4 D"$@H"<4 (21%). A@<4<@ F@&,DT,>FH&@&">4b

4>LD"FHDJ8HJDZ & >"FH@bV,, &D,<b &>,*Db`HFb 4>L@D<"P4@>>Z, F4FH,<Z *:b JR"FH>48@&

*@D@0>@(@ *&40,>4b 4 @FJV,FH&:b`HFb <,DZ B@ 8@>HD@:` 2" *@D@0>Z< *&40,>4,<.
#@:\T4>FH&@ D,":42J,<ZN & >"FH@bV,, &D,<b BD@,8H@& & @$:"FH4 F@2*">4b F4FH,< VBS $J*JH

2"&,DT,>Z 8 2005 (@*J.

% 1997 (@*J ( B@F:,*>46 (@*, 2" 8@H@DZ6 4<,`HFb *">>Z,) >"<,H4:@F\ F@8D"V,>4,

8@:4R,FH&" *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 ( >" 3,3%), 8@:4R,FH&" F<,DH,:\>ZN

F:JR",& >" *@D@("N ( >" 4,7%) 4 J&,:4R,>4, 8@:4R,FH&" D">,>ZN ( >" 2,8%). )@D@0>@-
HD">FB@DH>Z, BD@4FT,FH&4b & @F>@&>@< 2"HD"(4&"`H <@:@*ZN :`*,6 (20-24), BD4R,<

F8:"*Z&",HFb &B,R"H:,>4,, RH@ >"4$@:\T"b @B"F>@FH\ BD,*FH"&:b,H F@$@6 ,2*" & H,<>@,

&D,<b FJH@8 ( *@ 4 R"F@& JHD"). ?F>@&>@6 BD4R4>@6 *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46

b&:b,HFb BD,&ZT,>4, F8@D@FH4, @HFJHFH&4, *@FH"H@R>@(@ &>4<">4b 4 JB@HD,$:,>4,

":8@(@:\>ZN >"B4H8@&. % *,8"$D, 1998 (@*" BD"&4H,:\FH&@ BD,*FH"&4H & B":"HZ

L,*,D":\>@(@ B"D:"<,>H" 2"B4F8J @ B,D,F<@HD, 1"8@>" @ *@D@0>@- HD">FB@DH>@< *&40,>44.

% 1998 (@*J >"F,:,>4, S&,6P"D44 @*@$D4:@ Db* 4>4P4"H4&, F&b2">>ZN F

HD">FB@DH@<, & H@< R4F:, >@&J` F4FH,<J >":@(@@$:@0,>4b Hb0,:@&,F>ZN HD">FB@DH>ZN

FD,*FH& (Redevance sur le trafic des poids lourds liée aux prestations, RPLP),
8@H@D"b B@2&@:b,H JR4HZ&"H\ &>,T>4, 2"HD"HZ, F&b2">>Z, F *&40,>4,< Hb0,:@&,F>ZN

HD">FB@DH>ZN FD,*FH&, 4 BD@(D"<<J BD@,8H@& & @$:"FH4 0,:,2>@*@D@0>@6 4>LD"FHDJ8HJDZ,
&8:`R"b FHD@4H,:\FH&@ *&JN >@&ZN HD">F":\B46F84N HJ>>,:,6, <@*,D>42"P4`

0,:,2>@*@D@0>@(@ B@*&40>@(@ F@FH"&" 4 FHD@4H,:\FH&@ >@&ZN 0,:,2>@*@D@0>ZN :4>46,
@$,FB,R4&"`V4N F&b2\ F +&D@B,6F8@6 F,H\` &ZF@8@F8@D@FH>ZN 0,:,2>@*@D@0>ZN BJH,6, "

H"80, <,DZ B@ $@D\$, F TJ<@<. AD@&@*4HFb H"80, D,L@D<" 0,:,2>@*@D@0>@(@

HD">FB@DH", & N@*, 8@H@D@6 @$,FB,R4&",HFb @H*,:,>4, 4>LD"FHDJ8HJDZ @H @B,D"H4&>@6

*,bH,:\>@FH4 4 42<,>,>4, BD"&@&@(@ FH"HJF" /)S7.

E?+)3=+==?+E?+)3=+==?+ 7?C?9+%EG%?7?C?9+%EG%?

% 1997 (@*J ( B@F:,*>46 (@*, 2" 8@H@DZ6 4<,`HFb *">>Z,) >" *@:` F,8H@D"

" HD">FB@DH 4 ND">,>4," & %%A BD4N@*4:@F\ 5,5%. % ^H@< 0, (@*J @$X,< B,D,&@2@8

J&,:4R4:Fb >" 1,4% ( & HD">FB@DH>ZN FD,*FH&"- 8<) BD4 ">":@(4R>@< J&,:4R,>44 @$X,<"
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B"FF"04DF84N B,D,&@2@8 4 BD4 RJH\ $@:\T,< J&,:4R,>44 (1,7%) (DJ2@&ZN B,D,&@2@8.
!&H@<@$4:\>Z6 ( J&,:4R,>4, F 65% & 1996 (@*J *@ 67% & 1997 (@*J) 4 0,:,2>@*@D@0>Z6

( J&,:4R,>4, F 6% *@ 7%) HD">FB@DH J&,:4R4:4 F&@` *@:` & @$V,< @$X,<, (DJ2@&ZN

B,D,&@2@8, RH@ BD4&,:@ 8 F@8D"V,>4` *@:4 &@*>ZN B,D,&@2@8 ( F 24 *@ 21%).

A@8"2"H,:\ *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 F@ F<,DH,:\>Z<4 4FN@*"<4 &

1997 (@*J @FH":Fb >" JD@&>, 1996 (@*". ?$V,, R4F:@ D">,>ZN J&,:4R4:@F\ >" 2%.
% D"<8"N BD"&4H,:\FH&,>>@6 BD@(D"<<Z " =@&Z6 8JDF & @$:"FH4 HD">FB@DH""
BD,*JF<"HD4&",HFb F@8D"V,>4, 8@:4R,FH&" 0,DH& *@D@0>@- HD">FB@DH>ZN BD@4FT,FH&46 &

2010 (@*J. %ZD"0",HFb >"*,0*", RH@ H"84, <,DZ, 8"8 42<,>,>4, BD"8H4R,F8@(@ ^82"<,>"

B@ &@0*,>4`, F@8D"V,>4, JD@&>b *@BJFH4<@(@ F@*,D0">4b ":8@(@:b & 8D@&4 4

@FJV,FH&:,>4, <,D B@ $@D\$, F JB@HD,$:,>4,< ":8@(@:\>ZN >"B4H8@& &@*4H,:b<4, " H"80,

@(D">4R,>4, F8@D@FH4 *&40,>4b & >"F,:,>>ZN BJ>8H"N $J*JH FB@F@$FH&@&"H\ *@FH40,>4`

^H@6 P,:4. ;,FH>Z, @D(">Z &:"FH4 BD42&">Z FZ(D"H\ @F>@&>J` D@:\ & ^H@6 FHD"H,(44.

% @8Hb$D, 1998 (@*" >"R":@F\ FHD@4H,:\FH&@ 0,:,2>@*@D@0>@6 :4>44, @$,FB,R4&"`V,6

F&b2\ F HJ>>,:,< B@* 9"- ;">T,< (CTRL), @$X,< 8@H@D@(@ F@FH"&:b,H 4,2 <:D*. LJ>H@&

FH,D:4>(@&. ]H@ FHD@4H,:\FH&@ B@2&@:4H J*&@4H\ BD@BJF8>J` FB@F@$>@FH\ 4 F@8D"H4H\

BD@*@:04H,:\>@FH\ <,0*J>"D@*>@6 B@,2*84 >" 30 <4>JH. ]H@H BD@,8H @FJV,FH&:b,HFb >"

@F>@&, F@HDJ*>4R,FH&" (@FJ*"DFH&,>>@(@ 4 R"FH>@(@ F,8H@D@&. A,D&Z6 JR"FH@8 (1,7 <:D*.
LJ>H@& FH,D:4>(@&) @H HJ>>,:b B@* 9"- ;">T,< *@ E,&,D>@(@ 7,>H" *@:0,> $ZH\ 2"&,DT,>

8 2003 (@*J. %Fb 0,:,2>@*@D@0>"b :4>4b <@0,H $ZH\ @H8DZH" & 2007 (@*J. )DJ(4<

@F>@&>Z< BD@,8H@< & @$:"FH4 HD">FB@DH>@6 4>LD"FHDJ8HJDZ, D,":42"P4b 8@H@D@(@ $Z:"

>"R"H" & 1998 (@*J, b&:b,HFb <@*,D>42"P4b 4 B@&ZT,>4, 8"R,FH&" FJV,FH&J`V,6 @F>@&>@6

0,:,2>@*@D@0>@6 :4>44 >" 2"B"*>@< B@$,D,0\, (WCML) @H 9@>*@>" *@

;">R,FH,D"/ 94&,DBJ:b 4 ':"2(@. ?04*",HFb, RH@ ^H@H BD@,8H $J*,H 2"&,DT,> 8 2006 (@*J

4 RH@ ,(@ @$V"b FH@4<@FH\ F@FH"&4H BD4$:424H,:\>@ 2,2 <:D*. LJ>H@& FH,D:4>(@&.

" #,:"b 8>4(" B@ 8@<B:,8F>@6 B@:4H48, & @$:"FH4 HD">FB@DH"" BD"&4H,:\FH&" &8:`R",H

Db* BD,*:@0,>46 B@ B@&ZT,>4` ^LL,8H4&>@FH4 B,D,&@2@8 & @F>@&>@< & >"F,:,>>ZN

BJ>8H"N, >"BD4<,D J:JRT,>4, "&H@$JF>ZN B,D,&@2@8 ( <,DZ, @$,FB,R4&"`V4, BD4@D4H,H>@FH\

*&40,>4b "&H@$JF@&, J:JRT,>4, 4>L@D<"P44 4 F@&,DT,>FH&@&">4, F,H,6, @$X,*4>,>4,

F4FH,< H"D4L@& 4 BD@*"04 $4:,H@&); J:JRT,>4, &2"4<@*,6FH&4b D"2:4R>ZN &4*@&

HD">FB@DH"; D"2D"$@H8" 2"8@>", B@2&@:b`V,(@ <,FH>Z< @D(">"< &:"FH4 &24<"H\ F

JR"FH>48@& *@D@0>@(@ *&40,>4b B:"HJ F P,:\` F@8D"V,>4b 2"H@D@& *@D@0>@(@ *&40,>4b, 4

B@@VD,>4, BD,*BD4bH46, D"2D"$"HZ&"`V4N " B:">Z B,D,&@2@8" F&@,(@ B,DF@>":" ( D,(J:bD>Z,

B,D,&@284): BD"&4H,:\FH&,>>Z, *,B"DH"<,>HZ 4 "(,>HFH&" FZ(D"`H &,*JVJ` D@:\ & *,:,

&&,*,>4b B:">@& B,D,&@2@8 8 <"DHJ 2000 (@*". % ^H@< *@8J<,>H, H"80, BD,*JF<"HD4&",HFb

F@8D"V,>4, 4FB@:\2@&">4b :,(8@&ZN "&H@<@$4:,6 *:b B@,2*@8 & T8@:J 4 42 T8@:Z

( @$,FB,R,>4, $@:,, $,2@B"F>ZN B@,2*@8 & T8@:J 4 42 T8@:Z).
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+%C?A+5E7!a+%C?A+5E7!a 7?;3EE3a7?;3EE3a ( +7+7)

A@F:, BD@*@:04H,:\>ZN B,D,(@&@D@& E@&,H <4>4FHD@& HD">FB@DH" +E ,*4>@(:"F>@

JH&,D*4: BD@,8H F@(:"T,>4b <,0*J +&D@B,6F84< F@@$V,FH&@< 4 S&,6P"D4,6 @ (DJ2@&ZN 4

B"FF"04DF84N 0,:,2>@*@D@0>ZN 4 "&H@<@$4:\>ZN B,D,&@28"N. ]H@ F@(:"T,>4, $Z:@ 2"H,<

BD4>bH@ >" &FHD,R, >" &ZFT,< JD@&>, +E & %,>, & 8@>H,8FH, $@:,, T4D@8@(@

*&JNFH@D@>>,(@ F@(:"T,>4b. ?F>@&>Z<4 ^:,<,>H"<4 ^H@(@ HD">FB@DH>@(@ F@(:"T,>4b

b&:b`HFb: &24<">4, >":@(" 2" "&H@<@$4:\>Z, B,D,&@284 B@ S&,6P"D44, &&,*,>4,

HD">24H>@(@ D,04<" *:b "&H@HD">FB@DH>ZN FD,*FH&, &24<">4, B:"HZ 2" <"FFJ, 8@H@D"b

BD,&ZT",H <"8F4<":\>@ *@BJFH4<J` <"FFJ, 4 F@ND">,>4, & F4:, D,04<" 2"BD,V,>4b

*&40,>4b (DJ2@&ZN HD">FB@DH>ZN FD,*FH& & S&,6P"D44 & >@R>@, &D,<b. E@&,H H"80,

,*4>@(:"F>@ BD4>b: F@(:"T,>4, @ &&,*,>44 >":@(@& >" Hb0,:@&,F>Z, 8@<<,DR,F84, (DJ2@&Z,

HD">FB@DH>Z, FD,*FH&", 8@H@DZ, 4FB@:\2J`HFb >" @H*,:\>ZN 4>LD"FHDJ8HJD"N, H"8

>"2Z&",<"b ,&D@&4>\,H8", 4 BD4>b: >@&Z, B@:@0,>4b, >"BD"&:,>>Z, >" *":\>,6T,,

D"2&4H4, 8@<$4>4D@&">>ZN B,D,&@2@8. ]H" 4 *DJ("b 4>L@D<"P4b $J*,H $@:,, B@*D@$>@

42:@0,>" >" T,FH\*,FbH B,D&@6 F,FF44 7@<4H,H".

______
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AD4:@0,>4, 2

),bH,:\>@FH\),bH,:\>@FH\ <,0*J>"D@*>ZN<,0*J>"D@*>ZN L4>">F@&ZNL4>">F@&ZN JRD,0*,>46JRD,0*,>46

&& HD">FB@DH>@<HD">FB@DH>@< F,8H@D,F,8H@D,

+%C?A+5E735+%C?A+5E735 #!=7#!=7 C+7?=EGCI7O33C+7?=EGCI7O33 33 C!1%3G3aC!1%3G3a ( +#CC+#CC)

% 1998 (@*J +#CC B@*B4F": 10 *@B@:>4H,:\>ZN 8@>HD"8H@& & HD">FB@DH>@< F,8H@D,

>" @$VJ` FJ<<J 227 <:>. ]7_, & D,2J:\H"H, R,(@ @$V46 @$X,< @$b2"H,:\FH& B@

HD">FB@DH>Z< 8@>HD"8H"<, @N&"HZ&"`V4< $@:,, 40 BD@,8H@&, F@FH"&4: 1,3 <:D*. ]7_.
% H,R,>4, ^H@(@ (@*" #">8 *@$4:Fb FJV,FH&,>>ZN D,2J:\H"H@& & *,:, D,":42"P44 BD@,8H@&

R"FH>@(@ F,8H@D", &8:`R"b FHD@4H,:\FH&@ 2,D>@&ZN H,D<4>":@& & B@DH"N 7@>FH">P",
CJ<Z>4b, 4 '*">\F8, A@:\T". #">8 H"80, B@*B4F": F@(:"T,>4, @ 2"6<, *:b (@D@*F8@(@

HD">FB@DH" 7D"8@&", 8@H@DZ6 &N@*4H & R4F:@ >,F8@:\84N BD@,8H@& D"2&4H4b (@D@*F8@(@

HD">FB@DH" & A@:\T,.

/,:,2>Z, *@D@(4 B@- BD,0>,<J b&:b`HFb @F>@&>Z< >"BD"&:,>4,< *,bH,:\>@FH4 #">8" &

@$:"FH4 HD">FB@DH", 4 & H,R,>4, ^H@(@ (@*" 4< $Z:@ B@*B4F">@ R,HZD, >@&ZN F@(:"T,>4b

B@ 0,:,2>Z< *@D@(@< %,>(D44, 9"H&44, M@D&"H44 4 'DJ244. )&" 0,:,2>@*@D@0>ZN

BD@,8H" $J*JH L4>">F4D@&"H\Fb F@&<,FH>@ F +&D@B,6F84< 4>&,FH4P4@>>Z< $">8@<

( M@D&"H4b) 4 +E- G!73E ( 'DJ24b). % R4F:@ @$b2"H,:\FH& B@ ^H@<J (@*J &N@*bH H"80,

HD4 BD@,8H" & @$:"FH4 "&4"P4@>>@(@ HD">FB@DH", &8:`R"b @*4> BD@,8H & @$:"FH4 JBD"&:,>4b

&@2*JT>Z<4 B@:,H"<4 >" I8D"4>, 4 BD@,8H, BD,*JF<"HD4&"`V46 @$>@&:,>4, "^D@B@DH" &

74T4>,&,, C,FBJ$:48" ;@:*@&".

=" FHD">Z O,>HD":\>@6 +&D@BZ 4 $":H46F84, FHD">Z BD4N@*4HFb $@:,, 70%
@$b2"H,:\FH& 2" 1998 (@*. ?*>"8@ & 1999 (@*J @F>@&>Z, JF4:4b, 8"8 @04*",HFb, $J*JH

>"BD"&:,>Z >" FHD">Z 1"8"&8"2\b 4 ED,*>,6 !244. ]H" *,bH,:\>@FH\ $J*,H &8:`R"H\

BD@,8HZ & @$:"FH4 0,:,2>@*@D@0>@(@ HD">FB@DH" 4 B@DH@& B@ 8@D4*@DJ TRACECA& 'DJ244

4 !2,D$"6*0">, 4 8DJB>Z, BD@,8HZ B@ 42<,>,>4` FHDJ8HJDZ 0,:,2>@*@D@0>@(@ HD">FB@DH"

& 7"2"NFH">, 4 I2$,84FH">,. % H,R,>4, ^H@(@ (@*" B:">4DJ,HFb H"80, D,":42"P4b BD@,8H@&

& @$:"FH4 B@DH@&ZN H,D<4>":@& R"FH>@(@ F,8H@D". % #">8, H"80, D"2D"$"HZ&"`HFb *&"

BD@,8H" & @$:"FH4 JBD"&:,>4b B@:,H"<4 & C@FF46F8@6 K,*,D"P44, D"$@H" >"* 8@H@DZ<4,
8"8 @04*",HFb, $J*,H 2"&,DT,>" & 1999 (@*J. ?04*",HFb, RH@ @$V46 @$X,< @$b2"H,:\FH&

& 1999 (@*J F@ND">4HFb >" JD@&>, 200 <:>. ]7_.

+%C?A+5E735+%C?A+5E735 3=%+EG3O3?==Y53=%+EG3O3?==Y5 #!=7#!=7 ( +3#+3#)

E 1993 (@*" #">8 JH&,D*4: 2"6<Z >" FJ<<J $@:,, 49,6 <:D*. ]7_ *:b

@$V,,&D@B,6F84N F,H,6 4 F&b2">>ZN F >4<4 BD@,8H@&. =" F,(@*>bT>46 *,>\ @$V"b FJ<<"

8"B4H":@&:@0,>46 B@ L4>">F4DJ,<Z< +3# BD@,8H"< F@FH"&:b,H $@:,, 160 <:D*. 7D@<,

H@(@, >" BbH4:,H>46 B,D4@* 1993-1997 (@*@& 42 ^H@6 @$V,6 FJ<<Z 2"6<@&

37 <:D*. ]7_ &Z*,:,>@ *:b F,H,6 4>LD"FHDJ8HJDZ E@@$V,FH&" & @$:"FH4 HD">FB@DH",
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H,:,8@<<J>48"P46 4 B,D,*"R4 ^>,D(44. 7 ^H@<J F:,*J,H *@$"&4H\, RH@ #">8 & H,R,>4,

B,D&ZN 10 <,FbP,& 1998 (@*" JH&,D*4: &Z*,:,>4, *@B@:>4H,:\>ZN 2"6<@& *:b D,":42"P44 &

D"<8"N E@`2" >" FJ<<J 7,4 <:D*. % 1998 (@*J ( b>&"D\- >@b$D\) $Z:4 B@*B4F">Z

L4>">F@&Z, 8@>HD"8HZ >" FJ<<J, BD,&ZT"`VJ` 6,3 <:D*., *:b D,":42"P44 BD@,8H@& &

D"<8"N E@`2", H. ,. @8@:@ 40% &Z*,:,>>ZN FD,*FH& $J*,H 4FB@:\2@&">@ &

15 (@FJ*"DFH&"N- R:,>"N.

EJ<<" $">8@&F84N 2"6<@&, B@*B4F">>ZN P,>HD":\>@,&D@B,6F84<4 FHD">"<4 & P,:bN

@8"2">4b 4< B@<@V4 & *,:, D"2&4H4b HD">FB@DH>ZN 8@D4*@D@&, F4FH,< H,:,8@<<J>48"P46 4

^>,D(,H4R,F84N F,H,6, F@FH"&4:" $@:,, 3,3 <:D*. ]7_ 2" B,D4@* 1993-1997 (@*@&,
BD4R,< FJ<<", &Z*,:,>>"b *:b L4>">F4D@&">4b FHD@4H,:\FH&" ("2@BD@&@*@& 4 :4>46

^:,8HD@B,D,*"R <,0*J FHD">"<4 ;"(D4$" 4 3FB">4,6, BD,&ZF4:" 900 <:>. % 1998 (@*J

FJ<<" JH&,D0*,>>ZN 2"6<@& F@FH"&4:" 1,4 <:D*. & D"<8"N BD@,8H@&, b&:b`V4NFb

F@FH"&>@6 R"FH\` 11 P,>HD":\>@,&D@B,6F84N HD">FB@DH>ZN 8@D4*@D@&, 8@H@DZ, $Z:4

@BD,*,:,>Z >" @$V,,&D@B,6F84N 8@>L,D,>P4bN B@ HD">FB@DHJ >" 7D4H, 4 & M,:\F4>84.

% $J*JV,< & F@@H&,HFH&44 F D,":\>Z<4 FP,>"D4b<4 @$X,< $">8@&F84N 2"6<@& &

@$:"FH4 HD">FB@DH>@(@ F,8H@D" $J*,H F@FH"&:bH\ @8@:@ 10 <:D*. ]7_ ,0,(@*>@ & H,R,>4,

F:,*J`V4N >,F8@:\84N :,H. ]H@ @2>"R",H, RH@ F@@H>@T,>4, 2"6<@& 4 @$V4N

8"B4H":@&:@0,>46 & F,8H@D, *@FH4(>,H 4FH@D4R,F84 <"8F4<":\>@6 &,:4R4>Z. %<,FH, F H,<

^H4 8"B4H":@&:@0,>4b & HD">FB@DH b&:b`HFb >,@HX,<:,<@6 R"FH\` L4>">F4D@&">4b +3# F

JR,H@< 4N &"0>@(@ 2>"R,>4b *:b ^8@>@<4R,F8@(@ D"2&4H4b +E, F@ND">,>4b &,*JV,6 D@:4

(@FJ*"DFH&,>>@(@ F,8H@D", >,2>"R4H,:\>ZN L4>">F@&ZN B@FHJB:,>46 ( & F:JR"bN 4N >":4R4b)
4 4N &D,<,>>ZN D"<@8. ?04*",HFb, RH@ &@2>48T4, & B@F:,*>,, &D,<b ^8@>@<4R,F84,

HDJ*>@FH4 >, F8"0JHFb FJV,FH&,>>@ >" ^H@6 BD@(D"<<,.

%E+;3C=Y5%E+;3C=Y5 #!=7#!=7 ( ;#CC;#CC)

A@F:, H@(@ 8"8 & 1996 4 1997 (@*"N %F,<4D>Z6 #">8 FJV,FH&,>>@ D"FT4D4: @$X,<

F&@4N 2"6<@& & @$:"FH4 HD">FB@DH" 4 4N (,@(D"L4R,F8@, BD4<,>,>4, & +&D@B, 4 ED,*>,6

!244, ,(@ *,bH,:\>@FH\ & 1998 (@*J $Z:" & @F>@&>@< >"BD"&:,>" >" D,":42"P4` >"R"HZN

D">,, BD@,8H@&. % 1998 (@*J #">8 JH&,D*4: 2"6<Z *:b HD,N BD@,8H@& & @$:"FH4

HD">FB@DH" >" @$VJ` FJ<<J 300 <:>. *@::. ES! & &4*, 2"6<@& ;#CC 4 56 <:>. *@::.
ES! & &4*, 8D,*4H@& 3)!, RH@ <@0>@ FD"&>4H\ F 1997 (@*@<, 8@(*" $Z:@ JH&,D0*,>@

F,<\ BD@,8H@& & @$:"FH4 HD">FB@DH" >" @$VJ` FJ<<J 400 <:>. *@::. ES!. % 1999 (@*J

@04*",HFb, RH@ #">8 BD4<,H JR"FH4, & L4>">F4D@&">44 &@F\<4 BD@,8H@& 4 RH@ @$V"b

FJ<<" 2"6<@&, B@ @P,>8"<, F@FH"&4H $@:,, 700 <:>. *@::. ES!, BD4R,< ^H4 FD,*FH&"

$J*JH &Z*,:,>Z *:b *@FH40,>4b H,N 0, P,:,6 4 & @F>@&>@< & H,N 0, &4*"N HD">FB@DH",
*:b J8D,B:,>4b B@:JR,>>ZN D,2J:\H"H@& & ,&D@B,6F84N 4 FD,*>,"24"HF84N FHD">"N.

-----


