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BD,*FH"&:,>>@< ',>,D":\>@6 !FF"<$:,,6 >" ,, F@D@8 *,&bH@6 F,FF44 ( !/49/338), @H<,R":@F\
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4<,:4 2>"R4H,:\>J` 2"*@:0,>>@FH\ B,D,* <,0*J>"D@*>Z<4 8@<<,DR,F84<4 $">8"<4, & >"FH@bV,,

&D,<b @H<,R",HFb J:JRT,>4, 4N ^8@>@<4R,F84N JF:@&46, 4 @>4 &>@&\ B@:JR"`H *@FHJB, N@Hb 4 BD4
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$@:\T4>FH&@ FHD"> F >4284< JD@&>,< *@N@*" - 4 >,8@H@DZ, FHD">Z F JD@&>,< *@N@*" >40, FD,*>,(@ -
B@- BD,0>,<J 4FBZHZ&"`H HDJ*>@FH4 F @$F:J04&">4,< 2"*@:0,>>@FH4. % >4N H"80, @H<,R"`HFb

>4284, H,<BZ ^8@>@<4R,F8@(@ D@FH", 4 4N &@2<@0>@FH4 B@ 2"4<FH&@&">4` FD,*FH& @(D">4R,>Z

@L4P4":\>Z<4 4FH@R>48"<4 L4>">F@&ZN D,FJDF@&, BD,*@FH"&:b,<ZN (:"&>Z< @$D"2@< >" :\(@H>ZN

JF:@&4bN. ]H4 FHD">Z B@- BD,0>,<J B,D,04&"`H 8D424F &>,T>,6 2"*@:0,>>@FH4.

2. 1" BD@T,*T46 (@* B@:@0,>4, & FHD">"N F >4284< JD@&>,< *@N@*", B,D,04&"`V4N 8D424F

2"*@:0,>>@FH4, <":@ 42<,>4:@F\, N@Hb & D,2J:\H"H, @BD,*,:,>>ZN 4>4P4"H4& ^H@ B@:@0,>4, <@0,H

>"R"H\ <,>bH\Fb. %<,FH, F H,< FJV,FH&J,H >@&"b @P,>8" >,FH"$4:\>@FH4 B@:@0,>4b & >,8@H@DZN

FHD">"N F@ FD,*>,< JD@&>,< *@N@*", & @H>@T,>44 8@H@DZN >" DZ>8"N & F&@, &D,<b F:@04:@F\
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BD4>bH Db* D,2@:`P46, & 8@H@DZN @HD"0,>Z @2"$@R,>>@FH\ <,0*J>"D@*>@(@ F@@$V,FH&" B@ B@&@*J

F,D\,2>@FH4 BD@$:,< 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD">, " H"80, D"FHJV46 8@>F,>FJF &

@H>@T,>44 <,D, >,@$N@*4<ZN *:b @$:,(R,>4b $D,<,>4 2"*@:0,>>@FH4 ^H4N FHD">. % ^H4N

D,2@:`P4bN B@*R,D84&",HFb H"80, >,@$N@*4<@FH\ *":\>,6T,(@ J8D,B:,>4b <,0*J>"D@*>@6 FHD"H,(44

& P,:bN *@FH40,>4b *@:(@FD@R>@(@ D,T,>4b BD@$:,<Z 2"*@:0,>>@FH4.

4. % F&@,6 D,2@:`P44 49/94, BD4>bH@6 8@>F,>FJF@< 19 *,8"$Db 1994 (@*", ',>,D":\>"b

!FF"<$:,b, & R"FH>@FH4, BD4&,HFH&@&":" <,DZ, BD4>bHZ, <,0*J>"D@*>Z< F@@$V,FH&@< B@

F@8D"V,>4` $D,<,>4 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD"> F@ 2>"R4H,:\>Z< @$X,<@<

2"*@:0,>>@FH4, 4 JF4:4b B@ ^8@>@<4R,F8@6 B,D,FHD@68,, BD,*BD4>bHZ, ^H4<4 FHD">"<4. %<,FH, F

H,< !FF"<$:,b BD42&":" @L4P4":\>ZN 4 R"FH>ZN 8D,*4H@D@& D"FF<@HD,H\ >"*:,0"V4, >@&Z, <,DZ

B@ *":\>,6T,<J @$:,(R,>4` B@:@0,>4b FHD">, B@FHD"*"&T4N @H 8D424F" 2"*@:0,>>@FH4. ?>"

H"80, BD@F4:" ',>,D":\>@(@ F,8D,H"Db BD,*FH"&4H\ ,6 >" ,, BbH4*,FbH@6 F,FF44 *@8:"* @$

@FJV,FH&:,>44 J8"2">>@6 D,2@:`P44. ="FH@bV46 *@8:"* B@*(@H@&:,> &@ 4FB@:>,>4, ^H@6

BD@F\$Z 1/. 7"8 4 BD,*Z*JV4, *@8:"*Z >"FH@bV46 & 2>"R4H,:\>@6 FH,B,>4 @F>@&"> >"

4>L@D<"P44 4 D,2J:\H"H"N ">":42" %F,<4D>@(@ $">8", ;,0*J>"D@*>@(@ &":`H>@(@ L@>*" ( ;%K) 4

7@>L,D,>P44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4` ( _=7G!)).

II. ;+/)I=!C?)=!a EGC!G+'3a % ?G=?S+=33 1!)?9/+==?EG3:
A?E9+)=aa 3=K?C;!O3a

5. E H@(@ <@<,>H", 8"8 D"2D"24:Fb 8D424F 2"*@:0,>>@FH4, <,0*J>"D@*>@, F@@$V,FH&@

D"2D"$@H":@ Db* <,D B@ D,T,>4` BD@$:,<, F 8@H@DZ<4 B@FH@b>>@ FH":84&"`HFb D"2&4&"`V4,Fb
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FHD">Z BD4 @$F:J04&">44 4N &>,T>,6 2"*@:0,>>@FH4 2/. % D,2J:\H"H, BD4>bH4b ^H4N <,D

F:@04:"F\ H"8 >"2Z&",<"b " <,0*J>"D@*>"b FHD"H,(4b & @H>@T,>44 2"*@:0,>>@FH4", 8@H@D"b

&8:`R",H *&" @F>@&>ZN 8@<B@>,>H". %@- B,D&ZN, FHD">"- *@:0>48 D,T",H BD@$:,<Z F&@,6

&>JHD,>>,6 B,D,FHD@684 (:"&>Z< @$D"2@< & D"<8"N H@6 4:4 4>@6 BD@(D"<<Z BD4 B@**,D08,

<>@(@FH@D@>>4N L4>">F@&ZN JRD,0*,>46. %@- &H@DZN, @$b2"H,:\FH&" B@ @$F:J04&">4`

2"*@:0,>>@FH4 B,D,F<"HD4&"`HFb & D"<8"N F@(:"F@&">>ZN <,N">42<@&, @F>@&>Z, ^:,<,>HZ 8@H@DZN

D"FF<"HD4&"`HFb >40,.

6. AD4<,>b,<Z6 & D"<8"N <,0*J>"D@*>@6 FHD"H,(44 B@*N@* 8 B,D,F<@HDJ JF:@&46 2"*@:0,>>@FH4

& ,(@ >Z>,T>,< &4*, F:@04:Fb & F,D,*4>, 80- N (@*@&, 8@(*" $Z:@ BD42>">@, RH@ FJV,FH&J`V4,

<,N">42<Z @$F:J04&">4b 2"*@:0,>>@FH4 &,*JH :4T\ 8 @HFD@R8, B:"H,0,6, & D,2J:\H"H, R,(@ $D,<b

2"*@:0,>>@FH4 @FH",HFb >,42<,>>Z<, RH@ BD,BbHFH&J,H 4>&,FH4P4b< 4 B@*DZ&",H B,DFB,8H4&Z

^8@>@<4R,F8@(@ D@FH" FHD">-
*@:0>48@&. 7D@<, H@(@, J&,:4R,>4, @$X,<" >,B@("T,>>ZN @$b2"H,:\FH& B@ &ZB:"H, BD@P,>H@& 4

B@("T,>4` @F>@&>@6 FJ<<Z *@:(" F&4*,H,:\FH&@&":@ @ >,B:"H,0,FB@F@$>@FH4 *@:0>48@& 4 @

>,@$N@*4<@FH4 F@8D"V,>4b F@&@8JB>@(@ @$X,<" 2"*@:0,>>@FH4. % H@ 0, &D,<b &@2>48>@&,>4,

DZ>8", >" 8@H@D@< *@:(@&Z, @$b2"H,:\FH&" FHD">, 2"HD@>JHZN 8D424F@< 2"*@:0,>>@FH4 B,D,*

8@<<,DR,F84<4 $">8"<4, H@D(@&":4F\ F@ &F, &@2D"FH"`V,6 F84*8@6, F&4*,H,:\FH&@&":@ @ D"FHJV,<

FD,*4 8D,*4H@D@& <>,>44, RH@ 2"*@:0,>>@FH\ >, $J*,H @$F:J0,>" & B@:>@< @$X,<,. %<,FH, F H,<

8 >"R":J 90- N (@*@& F@8D"V,>4, 2"*@:0,>>@FH4 4 &ZB:"H B@ ,, @$F:J04&">4` FH":@ @*>4< 42

@$V4N 8@<B@>,>H@& F@(:"T,>46 @ B,D,F<@HD, JF:@&46 2"*@:0,>>@FH4, 8@H@DZ, 2"8:`R":4F\

FHD">"<4- *@:0>48"<4 F 4N *&JFH@D@>>4<4 @L4P4":\>Z<4 4 R"FH>Z<4 8D,*4H@D"<4.

7. AD,*@FH"&:b,<@, @$:,(R,>4, $D,<,>4 2"*@:0,>>@FH4 >, b&:b,HFb ,*4>@@$D"2>Z<, 4 ,(@
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8D,*4H@D"<, &B,D&Z, 2" *,FbH4:,H4, BD4D@FH @$X,<" 2"*@:0,>>@FH4 R"FH>Z< 8D,*4H@D"< BD,&ZF4:

@$X,< BD4D@FH" @L4P4":\>@6 2"*@:0,>>@FH4. %<,FH, F H,< R"FH>Z, 8D,*4HZ BD,*@FH"&:b:4F\

(:"&>Z< @$D"2@< H,< FHD">"<, 8@H@DZ< >, BD4T:@F\ B,D,F<"HD4&"H\ JF:@&4b B@("T,>4b F&@,6

2"*@:0,>>@FH4, 4 8DJB>Z< 2",<V48"< & 9"H4>F8@6 !<,D48,. % D,2J:\H"H, FD,*4 @F>@&>ZN

(,@(D"L4R,F84N D,(4@>@& <4D", & 8@H@DZN D"FB@:@0,>Z D"2&4&"`V4,Fb FHD">Z, !24b 4<,,H

>"4$@:\T46 @$X,< 2"*@:0,>>@FH4, >" 8@H@DZ6 BD4N@*4:@F\ BD4<,D>@ 37 BD@P,>H@& @H @$X,<"

&>,T>,6 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD">- 4<B@DH,D@& 8"B4H":" & 1994 (@*J, RH@ >"

25 BD@P,>H@& &ZT, B@8"2"H,:b 1984 (@*" ( F<. *4"(D"<<J 1).

)4"(D"<<")4"(D"<<" 1. %>,T>bb%>,T>bb 2"*@:0,>>@FH\2"*@:0,>>@FH\ D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1984-
1994 (@*Z(@*Z
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21. % B@F:,*>,, &D,<b JF4:4:"F\ ,V, @*>" H,>*,>P4b, 2"8:`R"`V"bFb & 42<,>,>44 FHDJ8HJDZ

*@:(@FD@R>@6 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD">. E@(:"F>@ *4"(D"<<, 2, BD,@$:"*"`V"b R"FH\

&>,T>,6 2"*@:0,>>@FH4 FHD"> 9"H4>F8@6 !<,D484 B@- BD,0>,<J BD4N@*4HFb >" 2"*@:0,>>@FH\
R"FH>Z< 8D,*4H@D"<, @*>"8@ FHDJ8HJD" 4N 2"*@:0,>>@FH4 R"FH>Z< 8D,*4H@D"< BD,H,DB,:"

2>"R4H,:\>Z, 42<,>,>4b B@F:, 1989 (@*". #@:\T"b R"FH\ 4N 2"*@:0,>>@FH4 R"FH>Z< 8D,*4H@D"< &

>"FH@bV,, &D,<b 4<,,H L@D<J @$:4("P46. 7 8@>PJ 1994 (@*" >" @$:4("P44 BD4N@*4:@F\

38 BD@P,>H@& *@:(@FD@R>@6 2"*@:0,>>@FH4 FHD"> 9"H4>F8@6 !<,D484 B@ FD"&>,>4` F 5 BD@P,>H"<4

& 1989 (@*J. ]H4 42<,>,>4b @HD"0"`H 8"8 D,2J:\H"HZ B,D,F<@HD" JF:@&46 2"*@:0,>>@FH4 &

F@@H&,HFH&44 F 4>4P4"H4&@6 #D,6*4, H"8 4 JFB,N & B:">, B@:JR,>4b >@&ZN 8D,*4H@& >"

<,0*J>"D@*>ZN DZ>8"N 8"B4H":". Q"FH>Z, 8D,*4H@DZ BD,*B@R4H"`H BD,*@FH"&:,>4, 8D,*4H@& >"

@F>@&, @$:4("P46 &&4*J @H>@F4H,:\>@ &ZF@8@(@ *@N@*" @H @$:4("P46 4 8@D@H84N FD@8@& B@("T,>4b.
#@:,, H@(@, H@H L"8H, RH@ FHD">Z- *@:0>484 & P,:@< BD@*@:0":4 &ZB@:>bH\ F&@4 @$b2"H,:\FH&" B@

@$:4("P4b< *"0, & B,D4@* F"<@(@ @FHD@(@ 8D424F" &>,T>,6 2"*@:0,>>@FH4, &@2<@0>@, F@2*": J

&>,T>4N 8D,*4H@D@& <>,>4,, RH@ @$F:J04&">4` 2"*@:0,>>@FH4 B@ @$:4("P4b< BD4*",HFb

B,D&@FH,B,>>@, 2>"R,>4, B@ FD"&>,>4` F *DJ(4<4 *@:(@&Z<4 4>FHDJ<,>H"<4 8/. #,2JF:@&>@,
*@FH40,>4, B,D,F<@HD" FD@8@& B@("T,>4b 2"*@:0,>>@FH4 B@ @$:4("P4b<, 8@H@DZ<4 &:"*,`H HZFbR4

4>&,FH@D@&, b&:b,HFb $@:,, F:@0>@6 BD@P,*JD@6, R,< B,D,F<@HD FD@8@& B:"H,0,6 >,F8@:\84<

F@H>b< $">8@&.

22. ?F>@&>"b R"FH\ &>,T>,6 2"*@:0,>>@FH4 FHD"> !244 4 !LD484 BD4N@*4HFb >" @L4P4":\>ZN

8D,*4H@D@&, @*>"8@, & H@ &D,<b 8"8 & FHD">"N !244 *@:b 2"*@:0,>>@FH4 R"FH>Z< 8D,*4H@D"<

&@2D"FH",H & B@F:,*>,, &D,<b, & FHD">"N !LD484 @>" B@FH@b>>@ F>40",HFb. I<,>\T,>4, *@:4

4>@FHD">>ZN R"FH>ZN 8D,*4H@& &@ &>,T>,< *@:(, FHD"> !LD484 >"4$@:,, 2"<,H>@ & FHD">"N

!LD484, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ ( 4F8:`R"b =4(,D4` 4 _0>J` !LD484). E@(:"F>@

*4"(D"<<, 2, @>" F@FH"&:b:" :4T\ 15 BD@P,>H@& @H @$V,(@ @$X,<" *@:(@FD@R>@6 &>,T>,6

2"*@:0,>>@FH4 FJ$D,(4@>" & 1994 (@*J. ?FH":\>"b R"FH\ &>,T>,6 2"*@:0,>>@FH4 FHD"> !LD484,
D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, BD4N@*4HFb >" @L4P4":\>ZN 8D,*4H@D@& 4 &8:`R",H (:"&>Z<

@$D"2@< 8D,*4HZ, BD,*@FH"&:,>>Z, >" :\(@H>ZN JF:@&4bN (58 BD@P,>H@& @H F@&@8JB>@(@ @$X,<"

*@:(@FD@R>@6 2"*@:0,>>@FH4). 3>H,D,F,> H@H L"8H, RH@ FHDJ8HJD" 2"*@:0,>>@FH4 FHD"> 9"H4>F8@6

!<,D484 4 FHD"> !LD484, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, 4<,,H @*>J @$VJ` R,DHJ: & @$@4N

D,(4@>"N BD@4FN@*4H >"8@B:,>4, &F, &@2D"FH"`V4N FJ<< 2"*@:0,>>@FH4, JF:@&4b 8@H@D@6 &

BD4>P4B, F HDJ*@< B@**"`HFb B,D,F<@HDJ.

A. E@&@8JB>Z, B@8"2"H,:4 $D,<,>4 2"*@:0,>>@FH4

23. ?*4> 42 &"D4">H@& @P,>84 ^LL,8H4&>@FH4 >Z>,T>,6 <,0*J>"D@*>@6 FHD"H,(44 & @H>@T,>44

2"*@:0,>>@FH4 2"8:`R",HFb & ">":42, B@8"2"H,:,6 $D,<,>4 2"*@:0,>>@FH4 ( F<. H"$:4PJ 3). 7

R4F:J >"4$@:,, @$V4N 4FB@:\2J,<ZN B@8"2"H,:,6 @H>@FbHFb:
a) F@@H>@T,>4, @$X,<@& &>,T>,6 2"*@:0,>>@FH4 4 &":@&@(@ >"P4@>":\>@(@ BD@*J8H" ( %=A);
b) F@@H>@T,>4, @$X,<@& &>,T>,6 2"*@:0,>>@FH4 4 ^8FB@DH" H@&"D@& 4 JF:J(; 4 c) F@@H>@T,>4,

FJ<<Z B:"H,0,6 B@ @$F:J04&">4` *@:(" 4 @$X,<" ^8FB@DH". ]H4 B@8"2"H,:4 @HD"0"`H FH,B,>\

2"*@:0,>>@FH4 F H@R84 2D,>4b FB@F@$>@FH4 FHD">Z- *@:0>48" 4 D,(4@>" F@2*"&"H\ *@N@* ( %=A) 4

@$,FB,R4&"H\ BD4H@8 4>@FHD">>@6 &":`HZ ( 2" FR,H ^8FB@DH").

/...
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G"$:4P"G"$:4P" 3. A@8"2"H,:4A@8"2"H,:4 2"*@:0,>>@FH42"*@:0,>>@FH4 D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@&

8"B4H":"8"B4H":", 1984-1994 (@*Z(@*Z

( % BD@P,>H"N)

1984

(@*

1985

(@*

1986

(@*

1987

(@*

1988

(@*

1989

(@*

1990

(@*

1991

(@*

1992

(@*

1993

(@*

1994

(@* a/

?H>@T,>4, &>,T>,6 2"*@:0,>>@FH4 8 %=A

%F, FHD">Z,

& H@< R4F:, FHD">Z:

40,5 44,4 47,2 49,7 44,9 41,8 39,7 40,3 39,5 38,6 38,7

9"H4>F8@6 !<,D484 57,4 60,3 62,1 64,2 55,0 48,7 44,1 44,1 41,3 36,5 35,7

!LD484 51,5 61,2 70,5 78,8 77,4 78,9 75,1 77,7 74,6 74,6 78,4

!244 22,8 25,7 28,1 29,6 27,4 26,5 26,9 28,0 28,7 29,9 30,1

):b FBD"&84:

EHD">Z !LD484 8 `(J @H E"N"DZ b/ 67,1 81,3 82,0 95,0 92,9 96,9 105,2 108,7 111,5 115,3 130,8

?H>@T,>4, &>,T>,6 2"*@:0,>>@FH4 8 ^8FB@DHJ

%F, FHD">Z,

& H@< R4F:, FHD">Z:

162,8 180,9 200,0 187,0 159,8 145,3 138,4 135,8 134,0 135,6 132,9

9"H4>F8@6 !<,D484 285,3 310,1 376,6 369,6 309,3 272,5 259,7 264,8 254,4 253,8 240,2

!LD484 189,4 218,1 270,8 284,9 271,6 261,1 234,6 240,6 231,4 243,5 227,0

!244 88,3 102,5 106,0 94,5 81,8 77,2 77,1 74,4 75,5 77,1 78,1

):b FBD"&84:

EHD">Z !LD484 8 `(J @H E"N"DZ b/ 218,0 262,8 302,3 337,6 326,1 325,2 334,0 358,4 364,9 398,7 352,0

?H>@T,>4, &ZB:"H & FR,H @$F:J04&">4b *@:(" 8 ^8FB@DH>Z< B@FHJB:,>4b<

%F, FHD">Z,

& H@< R4F:, FHD">Z:

22,7 23,5 24,5 21,7 20,0 17,4 15,6 14,3 14,6 15,2 14,2

9"H4>F8@6 !<,D484 38,3 36,6 42,5 36,7 37,5 31,0 25,3 25,1 27,5 28,6 27,8

!LD484 26,8 26,7 29,5 24,1 26,4 24,8 24,5 23,6 22,3 22,6 18,1

!244 12,5 15,6 15,4 15,3 11,7 10,5 9,8 8,5 8,6 9,7 9,2

):b FBD"&84:

EHD">Z !LD484 8 `(J @H E"N"DZ b/ 19,3 21,6 24,8 23,1 22,5 19,5 18,0 17,7 15,4 14,4 13,2

3FH@R>48: ?D(">42"P4b ?$X,*4>,>>ZN ="P46, " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@
B@:@0,>4b, 1995 (@*", H"$:4P" A.37.

a/ AD,*&"D4H,:\>"b @P,>8".

b/ 3F8:`R"b =4(,D4` 4 _0>J` !LD48J.

/...
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24. =,8@H@DZ, ">":4H484 4FB@:\2J`H H"80, H,8JVJ` &,:4R4>J 2"*@:0,>>@FH4 & 8"R,FH&,

R4F:4H,:b. A@* H,8JV,6 &,:4R4>@6 2"*@:0,>>@FH4 B@>4<",HFb FJ<<" B:"H,0,6 B@ BD@P,>H"< 4 &

FR,H @F>@&>@6 FJ<<Z *@:(" >" F,(@*>bT>46 *,>\, *4F8@>H4D@&">>"b >" &,:4R4>J DZ>@R>@6

BD@P,>H>@6 FH"&84. K"8H4R,F84 @>" J8"2Z&",H >" H@, F8@:\8@ 4>&,FH@D (@H@& 2"B:"H4H\ F,(@*>b 2"

B@:JR,>4, $J*JV4N B:"H,0,6 B@ @$F:J04&">4` 2"*@:0,>>@FH4. G"84< @$D"2@<, & >,6 JR4HZ&",HFb

FH,B,>\ @$JF:@&:,>>@FH4 FJV,FH&J`V,6 F@&@8JB>@6 FJ<<Z 2"*@:0,>>@FH4. A@ ^H@6 BD4R4>,

>,8@H@DZ, FR4H"`H, RH@ *"0, ^H@H B@8"2"H,:\ $@:,, H@R>@ @HD"0",H 2"*@:0,>>@FH\ FHD">Z, R,<

>@<4>":\>"b FJ<<" 2"*@:0,>>@FH4.

25. 7"8 4 & F:JR", F $@:\T4>FH&@< ^8@>@<4R,F84N B@8"2"H,:,6, BD4 H@:8@&">44 B@8"2"H,:,6

2"*@:0,>>@FH4 F:,*J,H BD@b&:bH\ @FH@D@0>@FH\. ]H@ @F@$,>>@ @H>@F4HFb 8 B@8"2"H,:b<

F@@H>@T,>4b @$X,<@& 2"*@:0,>>@FH4 4 %=A & 1994 (@*J. G"8, ,F:4 @$V4, 4 D,(4@>":\>Z,

F@@H>@T,>4b & P,:@< >, 42<,>4:4F\, F@@H&,HFH&J`V4, B@8"2"H,:4 *:b !LD484 4 FHD"> !LD484 8

`(J @H E"N"DZ 2>"R4H,:\>@ JNJ*T4:4F\. % *">>@< F:JR", ^H@ & 2>"R4H,:\>@6 FH,B,>4 @$JF:@&:,>@

42<,>,>4,< &":`H>ZN 8JDF@&. %,:4R4>" %=A FHD">Z- *@:0>48" B,D,FR4HZ&",HFb & &":`HJ
2"*@:0,>>@FH4, & 8"R,FH&, 8@H@D@6 @$ZR>@ 4FB@:\2J`HFb *@::"DZ, B@F8@:\8J $@:\T"b R"FH\

8D,*4H@& BD,*@FH"&:b,HFb & *@::"D"N. E>40,>4, 8JDF" &":`HZ J<,>\T",H D"2<,DZ %=A FHD">Z &

*@::"D"N, 4 &@:>" F>40,>4b 8JDF@& &":`H FHD">, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, & R"FH>@FH4

LD">8" 7K!, b&:b,HFb @*>@6 42 BD4R4> J&,:4R,>4b F@@H>@T,>4b @$X,<@& &>,T>,6 2"*@:0,>>@FH4

FHD"> ^H@(@ D,(4@>" 4 %=A F@ 115 BD@P,>H@& & 1993 (@*J *@ 131 BD@P,>H" & 1994 (@*J, RH@ >,

F@B@FH"&4<@ >4 F R4FHZ< BD4H@8@< 8D,*4H>ZN FD,*FH& & D,(4@> ( <,>,, 8 <:D*. *@::. ES!, 4:4

@8@:@ 5 BD@P,>H@& @H FJ<<Z 2"*@:0,>>@FH4 1993 (@*"), >4 F H,<B"<4 ^8@>@<4R,F8@(@ D@FH" 2"

B@F:,*>46 (@* (2 BD@P,>H" & D,":\>@< &ZD"0,>44). ]H4 B@8"2"H,:4 F&4*,H,:\FH&J`H >, FH@:\8@ @

H"8@< 2>"R4H,:\>@< JNJ*T,>44 L"8H4R,F8@(@ B@:@0,>4b & 1994 (@*J, F8@:\8@ @ H@<, RH@ &

BD,0>4N B@8"2"H,:bN, @F>@&">>ZN >" 2"&ZT,>>ZN &":`H>ZN 8JDF"N, >,*@@P,>4&":"F\ F,D\,2>@FH\

BD@$:,<Z.

26. E JR,H@< >,N&"H84 4>@FHD">>@6 &":`HZ J&,:4R,>4, 2"*@:0,>>@FH4 & 1994 (@*J & P,:@<

>"N@*4:@F\ & *@BJFH4<ZN BD,*,:"N &&4*J 2>"R4H,:\>@(@ D@FH" <,0*J>"D@*>@6 H@D(@&:4 & BD@T:@<

(@*J 4 B@&ZT,>4b P,> >" $@:\T4>FH&@ FZD\,&ZN H@&"D@& B@<4<@ >,LH4 9/. ?*>"8@ & D,(4@>"N

>"$:`*"`HFb D"2:4R>Z, H,>*,>P44. % H@ &D,<b 8"8 & 9"H4>F8@6 !<,D48, F@@H>@T,>4, @$X,<"

2"*@:0,>>@FH4 8 @$X,<J ^8FB@DH" J<,>\T":@F\ & H,R,>4, B@F:,*>4N HD,N :,H, & !244 & H,R,>4,

H@(@ 0, B,D4@*" @>@ B@FH@b>>@ &@2D"FH":@. %<,FH, F H,< JD@&,>\ F@@H>@T,>4b *:b !244

F@FH"&:b,H :4T\ @*>J HD,H\ @H B@8"2"H,:b *:b 9"H4>F8@6 !<,D484.

27. +V, @*4> B@8"2"H,:\, F@@H>@T,>4, FJ<<Z B:"H,0,6 B@ @$F:J04&">4` 2"*@:0,>>@FH4 4

@$X,<" ^8FB@DH", F&4*,H,:\FH&J,H @$ @$:,(R,>44 $D,<,>4 2"*@:0,>>@FH4 &@ &F,N D,(4@>"N &

1994 (@*J. G@:\8@ & 9"H4>F8@6 !<,D48, F@@H>@T,>4, BD,&ZT":@ 20 BD@P,>H@& & 1994 (@*J,
H. ,. B@D@(@&J` &,:4R4>J, 8@H@D"b, 8"8 BD"&4:@, FR4H",HFb BD,*,:\>@6 *:b JFH@6R4&@FH4 &>,T>4N

B@24P46 FHD"> 10/. %<,FH, F H,< 8 ^H@<J B@8"2"H,:` H"80, F:,*J,H @H>@F4H\Fb F

@FH@D@0>@FH\`, B@F8@:\8J @> @HD"0",H L"8H4R,F84, B:"H,04 4, H"84< @$D"2@<, & >,< >,

JR4HZ&"`HFb >,B@("T,>>Z, FJ<<Z. ?>4 <@(JH $ZH\ &,F\<" 2>"R4H,:\>Z<4, 8"8, >"BD4<,D, &

FHD">"N !LD484, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ, (*, >"8@B:,>>"b >,B@("T,>>"b 2"*@:0,>>@FH\

F@FH"&4:" 44 <:D*. *@::. ES! 8 8@>PJ 1994 (@*", 4:4 $@:,, 27 BD@P,>H@& @H @$X,<" &>,T>,6

2"*@:0,>>@FH4 FHD"> D,(4@>".

28. AD@FD@R,>>Z, B:"H,04 >, b&:b`HFb BD@$:,<@6, N"D"8H,D>@6 :4T\ *:b FHD"> !LD484,
D"FB@:@0,>>ZN 8 `(J @H E"N"DZ. K"8H4R,F84 >"8@B:,>4, BD@FD@R,>>ZN B:"H,0,6 >"$:`*",HFb &

$@:\T4>FH&, FHD">, >"N@*bV4NFb B@* >"$:`*,>4,< %F,<4D>@(@ $">8". 32 120 FHD">, B@ 8@H@DZ<

4<,`HFb *">>Z, 2" 1992-1993 (@*Z, J 63 &@2D@F:4 FJ<<Z BD@FD@R,>>ZN B:"H,0,6 B@ BD@P,>H"<

(25 42 >4N >, @H>@FbHFb 8 R4F:J FHD"> !LD484, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ), " ,V, J

/...
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25 FHD"> FJ<<Z BD@FD@R,>>ZN B:"H,0,6 F@8D"H4:4F\, >@ ,V, @FH"`HFb. 94T\ 31 FHD">" >, 4<,,H

8"84N- :4$@ BD@FD@R,>>ZN B:"H,0,6 4:4 B@("F4:" 4N & H,R,>4, D"FF<"HD4&",<@(@ (@*".

29. E@ND">,>4, BD@FD@R,>>ZN FJ<< F&4*,H,:\FH&J,H @ H@<, RH@, >,F<@HDb >" BD@(D,FF,
&@2<@0>@, ,V, >, >"6*,>@ *@:(@FD@R>@, D,T,>4, *@:(@&@6 BD@$:,<Z D"2&4&"`V4NFb FHD">.
#@:\T@, R4F:@ FHD">, B@- BD,0>,<J 4FBZHZ&"`V4N HDJ*>@FH4 F @$F:J04&">4,< 2"*@:0,>>@FH4,
13 :,H FBJFHb B@F:, H@(@, 8"8 ^H@H 8D424F BD4@$D,: <,0*J>"D@*>Z, <"FTH"$Z, b&:b,HFb

@F>@&">4,< *:b @$,FB@8@,>>@FH4.

30. K"8H4R,F84 2>"R4H,:\>@, R4F:@ FHD"> & >"FH@bV,, &D,<b 8:"FF4L4P4DJ,HFb %F,<4D>Z<

$">8@< 8"8 4<,`V4, 2>"R4H,:\>J` 2"*@:0,>>@FH\. 3FB@:\2Jb *:b @P,>84 FH,B,>4 2"*@:0,>>@FH4

B@8"2"H,:4 F@@H>@T,>46 H,8JV,6 FJ<<Z B:"H,0,6 B@ @$F:J04&">4` 2"*@:0,>>@FH4 4 @$X,<"

^8FB@DH" H@&"D" 4 JF:J( 4 %%A, #">8 FR4H",H, RH@ FHD">Z 4<,`H 2>"R4H,:\>J` 2"*@:0,>>@FH\ &

H@< F:JR",, ,F:4 ^H4 F@@H>@T,>4b BD,&ZT"`H F@@H&,HFH&,>>@ 220 4 80 BD@P,>H@&. A@* FHD">@6,
4<,`V,6 J<,D,>>J` 2"*@:0,>>@FH\, B@>4<",HFb H" FHD">", B@8"2"H,:4 @$@4N F@@H>@T,>46 J

8@H@D@6 >40, 8D4H4R,F84N, @*>"8@ :`$@6 42 ^H4N B@8"2"H,:,6 F@FH"&:b,H 60 4:4 $@:,, BD@P,>H@&

@H B@D@(@&@6 &,:4R4>Z. % F&@4N B@F:,*>4N H"$:4P"N <4D@&@6 2"*@:0,>>@FH4 #">8

8:"FF4L4P4D@&": & 8"R,FH&, 4<,`V4N 2>"R4H,:\>J` 2"*@:0,>>@FH\ 51 FHD">J ( F<. H"$:4PJ

4) 11 /. M@Hb $@:\T4>FH&@ FHD"> B@- BD,0>,<J 8:"FF4L4P4DJ,HFb 8"8 4<,`V4, 2>"R4H,:\>J`
2"*@:0,>>@FH\ & H,R,>4, BD@*@:04H,:\>@(@ B,D4@*" &D,<,>4, >,8@H@DZ, L"8H4R,F84 &ZT:4 42

^H@6 (DJBBZ, *DJ(4, 0, BD4F@,*4>4:4F\ 8 >,6. 7 R4F:J H,N, 8H@ B@84>J: ^HJ (DJBBJ & B@F:,*>,,

&D,<b, @H>@F4:4F\ !:04D, 7"<$@*0", +(4B,H 4 ;,8F48", " ,, >@&Z<4 R:,>"<4 b&:b`HFb

'&4>,b, IDJ(&"6 4 5,<,>. E JR,H@< HDJ*>@FH,6 & F&b24 F 2"*@:0,>>@FH\` 4 B:"H,0"<4, F

8@H@DZ<4 FH@:8>J:4F\ & 1995 (@*J !:04D 4 ;,8F48", 4N 4F8:`R,>4, 42 ^H@(@ FB4F8"

BD,*FH"&:b,HFb BD,0*,&D,<,>>Z<. %Z2Z&",H H"80, @$,FB@8@,>>@FH\ H@H L"8H, RH@ IDJ(&"6 &>@&\

8:"FF4L4P4DJ,HFb 8"8 FHD">", 4<,`V"b 2>"R4H,:\>J` 2"*@:0,>>@FH\, B@F8@:\8J @>" JFB,T>@

2"&,DT4:" BD@(D"<<J B,D,F<@HD" JF:@&46 B@("T,>4b 2"*@:0,>>@FH4 & F@@H&,HFH&44 F B:">@<

#D,6*4 & 1991 (@*J. #@:,, H@(@, &F, FHD">Z, 8@H@DZ, &Z&,*,>Z 42 ^H@6 8"H,(@D44, 2"

4F8:`R,>4,< 7"<$@*04, $Z:4 8:"FF4L4P4D@&">Z 8"8 4<,`V4, J<,D,>>J`, " >, >,2>"R4H,:\>J`

2"*@:0,>>@FH\, RH@ @2>"R",H, F@(:"F>@ *">>Z< 8D4H,D4b<, RH@ ^H4 FHD">Z B@- BD,0>,<J >, 4<,`H
BD@R>ZN &>,T>4N B@24P46. ]H@ 0, @H>@F4HFb 8 H,< FHD">"< F J<,D,>>Z< @$X,<@<

2"*@:0,>>@FH4, B@8"2"H,:4 2"*@:0,>>@FH4 8@H@DZN BD4$:424:4F\ 8 JFH">@&:,>>Z< 8D4H4R,F84<

B@8"2"H,:b<. C,28@, J&,:4R,>4, <,0*J>"D@*>ZN FH"&@8 BD@P,>H" 4 >,2>"R4H,:\>@, F>40,>4, P,>

>" H@&"DZ 4N ^8FB@DH" <@(JH $ZH\ *@FH"H@R>Z<4 *:b H@(@, RH@$Z @>4 @8"2":4F\ & R4F:, FHD">,
4<,`V4N 2>"R4H,:\>J` 2"*@:0,>>@FH\.
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G"$:4P"G"$:4P" 4. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z, 8:"FF4L4P4DJ,<Z,8:"FF4L4P4DJ,<Z, %F,<4D>Z<%F,<4D>Z< $">8@<$">8@<

8"88"8 4<,`V4,4<,`V4, 2>"R4H,:\>J`2>"R4H,:\>J` 2"*@:0,>>@FH\2"*@:0,>>@FH\ a/

EHD">Z F >4284< JD@&>,< *@N@*" b/ EHD">Z F@ FD,*>4< JD@&>,< *@N@*" b/

#JDJ>*4 !>(@:"

%\,H>"< !D(,>H4>"

'"6">" #@:4&4b

'">" #D"24:4b

'&4>,b 3@D*">4b

'&4>,b- #4F"J 7"<,DJ>

'@>*JD"F 7@>(@

1"4D ;"D@88@

1"<$4b A">"<"

5,<,>F8"b C,FBJ$:48" A,DJ

7,>4b E4D46F8"b !D"$F8"b C,FBJ$:48"

7@H- *’ 3&J"D IDJ(&"6

9"@FF8"b ="D@*>@- ),<@8D"H4R,F8"b C,FBJ$:48" ]8&"*@D

94$,D4b a<"68"

;"&D4H">4b 3D"8 c/
;"*"("F8"D 7J$" c/
;":4

;@2"<$48

;\b><"

=4(,D

=4(,D4b

=48"D"(J"

CJ">*"

E">- G@<, 4 AD4>F4B4
E@<":4

EJ*">

E\,DD"- 9,@>,
I(">*"

O,>HD":\>@"LD48">F8"b C,FBJ$:48"

]8&"H@D4":\>"b '&4>,b

]L4@B4b

!L(">4FH"> c/

3FH@R>48: World Bank, World Debt Tables 1994-1995 , vol. 1, p. 187.

a/ EHD">Z, J 8@H@DZN @H>@T,>4, H,8JV,6 FH@4<@FH4 &ZB:"H & FR,H @$F:J04&">4b *@:(" 8
^8FB@DH>Z< B@FHJB:,>4b< BD,&ZT",H 220 BD@P,>H@& 4:4 @H>@T,>4, H,8JV,6 FH@4<@FH4 &ZB:"H &
FR,H @$F:J04&">4b *@:(" 8 %=A BD,&ZT",H 80 BD@P,>H@&.

b/ EHD">Z @H>@FbHFb 8 8"H,(@D44 FHD"> F >4284< JD@&>,< *@N@*", ,F:4 4N B@8"2"H,:\
%=A >" *JTJ >"F,:,>4b 1993 (@*" F@FH"&:b,H >, $@:,, 695 *@::. ES!, 4 8 8"H,(@D44 FHD"> F@
FD,*>4< JD@&>,< *@N@*", ,F:4 4N B@8"2"H,:\ %=A >" *JTJ >"F,:,>4b 1993 (@*" F@FH"&:b,H $@:,,
695 *@::. ES!, >@ <,>,, 8626 *@::. ES!.

c/ EHD">Z, >, BD,*FH"&:b`V4, *">>ZN & F4FH,<J *">>ZN @ *@:0>48"N %F,<4D>@(@ $">8".

B. QH@ FH@4H 2" B@8"2"H,:b<4 2"*@:0,>>@FH4?

/...
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31. +F:4 42 &ZT,F8"2">>@(@ &ZH,8",H, RH@ B@:@0,>4, & @$:"FH4 2"*@:0,>>@FH4 2>"R4H,:\>@(@

R4F:" D"2&4&"`V4NFb FHD"> B@- BD,0>,<J >,JFH@6R4&@, H@ <@0>@ H"80, JH&,D0*"H\, RH@ 4N

@$V,^8@>@<4R,F8@, B@:@0,>4, b&:b,HFb >, >"FH@:\8@ JFH@6R4&Z<, 8"8 <@0>@ $Z:@ >"*,bH\Fb.
G,<BZ D@FH" &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A) & FHD">"N, 8@H@DZ, " 4FBZHZ&":4 & B@F:,*>,,
&D,<b HDJ*>@FH4 F @$F:J04&">4,< *@:("" 12 /, $Z:4 B@FH@b>>@ >40, H,<B@& D@FH" & FHD">"N,
>, 4FBZHZ&"&T4N BD@$:,< F @$F:J04&">4,< *@:(". A@ @P,>8"< ;%K, H,<BZ D@FH" %%A & B,D&@6

(DJBB, FHD"> F@FH"&:b:4 & FD,*>,< & B,D4@* 1987-1994 (@*@& 2,4 BD@P,>H" & (@*; & FHD">"N, >,

4FBZHZ&"&T4N BD@$:,< F @$F:J04&">4,< *@:(", FD,*>,(@*@&Z, H,<BZ D@FH" & H@H 0, B,D4@*

F@FH"&:b:4 7,1 BD@P,>H". 7D@<, H@(@, F@(:"F>@ BD@(>@2"< ;%K, D"2>4P" & H,<B"N D@FH"

F@ND">4HFb & 1995 4 1996 (@*"N, BD4 ^H@< H,<BZ D@FH" %%A & B,D&@6 (DJBB, FHD"> $J*JH

F@FH"&:bH\ & FD,*>,< 3,3 BD@P,>H" & (@*, " &@ &H@D@6 (DJBB, FHD"> @>4 @FH">JHFb >" JD@&>,

BD4<,D>@ 7 BD@P,>H@& & (@* 13/.

32. ]H@ @H>`*\ >, @2>"R",H, RH@ D"2>4PJ & H,<B"N D@FH" F:,*J,H @H>@F4H\ H@:\8@ >" FR,H

BD@$:,<Z 2"*@:0,>>@FH4. EJV,FH&J`H FHD">Z, 4FBZHZ&"`V4, F,D\,2>Z, @(D">4R,>4b >" BJH4

D"2&4H4b, B@<4<@ &>,T>4N @(D">4R,>46, 4 D"2>@@$D"2>Z, B@:4H4R,F84, BD@$:,<Z, D,T,>4,

8@H@DZN <@(:@ $Z &Z&,FH4 ^H4 FHD">Z >" $@:,, 0,:"H,:\>Z6 BJH\ D"2&4H4b. ?*>"8@ *"0, H,

FHD">Z, 4FBZHZ&"`V4, 8D424F 2"*@:0,>>@FH4, 8@H@DZ, FR4H"`HFb @$D"2P@< BD@&,*,>4b

FHDJ8HJD>@6 B,D,FHD@684, - & B,D&J` @R,D,*\ ;,8F48" *@ 1994 (@*" - >, *@$4:4F\ ^>,D(4R>ZN

H,<B@& ^8@>@<4R,F8@(@ D@FH".

33. AD@&,*,>4, ^>,D(4R>@6 B@:4H484 FHDJ8HJD>@6 B,D,FHD@684 *@:(@, &D,<b FR4H":@F\

>,@HX,<:,<@6 R"FH\` <,0*J>"D@*>@6 FHD"H,(44 & @$:"FH4 2"*@:0,>>@FH4. ?*>"8@ *@FH4(>JHZ, >"

F,(@*>bT>46 *,>\ D,2J:\H"HZ F&4*,H,:\FH&J`H @ H@<, >"F8@:\8@ *@:(4< 4 Hb0,:Z< b&:b,HFb ^H@H

BD@P,FF. ?(:b*Z&"bF\ >"2"*, <@0>@ B@- >"FH@bV,<J B@>bH\, 8"8 R"FH@ ^H@H BD@P,FF >"R4>":

D"2&4&"H\Fb B@ :@0>@<J BJH4 4 BD@&@*4:Fb >, & H@6 B@F:,*@&"H,:\>@FH4 4 8"8 R"FH@ BD4N@*4:@F\

JF&"4&"H\ B@:4H48@- ^8@>@<4R,F84, JD@84 B@ N@*J *,:" 14/. ;,*:,>>Z6 D@FH, @(D">4R,>4,

&@2<@0>@FH,6 >"6H4 D"$@HJ 4 F@8D"V,>4, (@FJ*"DFH&,>>ZN D"FN@*@& BD4&@*bH 8 D@FHJ R4F:,>>@FH4

>"F,:,>4b, 04&JV,(@ & JF:@&4bN >4V,HZ &@ <>@(4N FHD">"N, " & Db*, *DJ(4N FHD"> D"2DZ& <,0*J

$@("HZ<4 4 $,*>Z<4 J&,:4R4&",HFb. %@ <>@(4N FHD">"N @H<,R",HFb 2"<,*:,>4, H,<B@& 4N

F@P4":\>@(@ BD@(D,FF", " & *DJ(4N FHD">"N F@P4":\>Z, B@8"2"H,:4 JNJ*T"`HFb 15/. M@Hb &

B@F:,*>,, &D,<b <>@(@FH@D@>>4, L4>">F@&Z, JRD,0*,>4b 4 BD"&4H,:\FH&" J*,:b`H &F, $@:\T,,

&>4<">4, 2"V4H, $,*>ZN 4 *DJ(4N Jb2&4<ZN F:@,& >"F,:,>4b & N@*, FHDJ8HJD>@6 B,D,FHD@684, &@

<>@(4N F:JR"bN F@ND">b,HFb >,@$N@*4<@FH\ &@B:@V,>4b ^H4N JF4:46 & $@:,, ^LL,8H4&>J`

B@:4H48J.

34. E,(@*>b ^H@H &@BD@F BD4@$D,H",H ,V, $@:\T,, 2>"R,>4,, B@F8@:\8J FHD">Z, 8@H@DZ,, 8"8

FR4H":@F\, &ZT:4 >" BJH\ JFH@6R4&@(@ D"2&4H4b, &>,2"B>@ FH":84&"`HFb F >@&Z<4 &>,T>4<4

@(D">4R,>4b<4 4 &Z>J0*,>Z BD,@*@:,&"H\ >@&Z, BD,BbHFH&4b >" BJH4 FHDJ8HJD>@6 B,D,FHD@684.
]H@ :@04HFb *@B@:>4H,:\>Z< $D,<,>,< >" 2>"R4H,:\>J` R"FH\ 4N >"F,:,>4b, @F@$,>>@ >" H, F:@4

>"F,:,>4b, 8@H@DZ< 8 H@<J 0, >, J*":@F\ &@FB@:\2@&"H\Fb >,BD@*@:04H,:\>Z< B,D4@*@<

" BD@P&,H">4b".

35. AD4<,D@< & *">>@6 F&b24 b&:b`HFb 8D424FZ 1995 (@*" & ;,8F48, 4 !D(,>H4>,.
;,8F48">F846 8D424F &Z2&": HD,&@(J <,0*J>"D@*>@(@ F@@$V,FH&" & >"R":, >Z>,T>,(@ (@*", 4

<>@(4, B@>"R":J FR4H":4, RH@ 8D424F 2"*@:0,>>@FH4 &,D>J:Fb & ^HJ FHD">J & >@&@6, &4DJ:,>H>@6

L@D<,. M@Hb JR"FH>484 DZ>8@& FR4H":4 ^H@H 8D424F 8D424F@< :48&4*>@FH4, &Z2&">>Z< >,J*"R>Z<

F@R,H">4,< :4$,D":42"P44 H@D(@&:4 4 2"&ZT,>>@(@ @$<,>>@(@ 8JDF", <,8F48">F8"b ^8@>@<48" $Z:"

&Z>J0*,>" &,D>JH\Fb >" HDJ*>Z6 BJH\ FHDJ8HJD>@6 B,D,FHD@684 F F@BJHFH&J`V4< F@8D"V,>4,<

^8@>@<4R,F8@6 "8H4&>@FH4 & 1995 (@*J, F>40,>4,< JD@&>b *@N@*@& 4 D@FH@< $,2D"$@H4PZ.
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!D(,>H4>" b&:b,HFb ,V, @*>@6 FHD">@6, 8@H@D@6 BD4T:@F\ &&,FH4 & >"R":, ^H@(@ (@*" >@&Z, <,DZ

FHD@(@6 ^8@>@<44, 8@(*" J0, 4<,:"F\ F,D\,2>"b BD@$:,<" $,2D"$@H4PZ.

36. E@$ZH4b & ;,8F48, &D,<,>>@ @N:"*4:4 0,:">4, 4>&,FH@D@& BD,*@FH"&:bH\ 8D,*4HZ

D"2&4&"`V4<Fb FHD">"<. M@Hb >,8@H@DZ< FHD">"<- *@:0>48"< J*":@F\ D"2<,FH4H\ @$:4("P44 >"

<,0*J>"D@*>ZN DZ>8"N 8"B4H":" & B,D&@6 B@:@&4>, 1995 (@*", B@- BD,0>,<J >,@$N@*4<@ $Z:@
JFH">"&:4&"H\ *@FH"H@R>@ &ZF@846 BD@P,>H *:b BD4&:,R,>4b B@8JB"H,:,6. ]H@H L"8H F&4*,H,:\FH&J,H

@ H@<, RH@ 8D,*4H@FB@F@$>@FH\ ^H4N FHD"> B@- BD,0>,<J >, FR4H",HFb $,2JBD,R>@6. A@ F@FH@b>4`

>" <"DH 1995 (@*" 42 27 FHD"> " F@ FD,*>4< JD@&>,< 2"*@:0,>>@FH4" H@:\8@ 3>*4b, 3>*@>,24b,
7@:J<$4b, GJ>4F 4 Q4:4 $Z:4 @H>,F,>Z 8DJB>,6T4<4 R"FH>Z<4 8D,*4H>Z<4 JRD,0*,>4b<4 8

" 4>&,FH4P4@>>@<J D"2Db*J" 16 /.

IV. =+C+S+==Y+ %?AC?EY

37. A@R,<J B@ BD@T,FH&44 *,FbH4 F :4T>4< :,H ^&@:`P44 FHD"H,(44 4 BD4>bH4b F@(:"F@&">>ZN

JF4:46 8"8 8D,*4H@D"<4, H"8 4 *@:0>48"<4, >,:\2b F8"2"H\, RH@ 8D424F 2"*@:0,>>@FH4 >"8@>,P

BD,@*@:,>? ?H&,H, B@- &4*4<@<J, F@FH@4H & H@<, RH@ <,0*J>"D@*>"b FHD"H,(4b &Z&@*" FHD"> 42 4N

8D424F" 2"*@:0,>>@FH4 $Z:" >,B@:>@6. ]HJ FHD"H,(4` <@0>@ @N"D"8H,D42@&"H\ H,<, RH@ @>"

BD,0*, &F,(@ BD42>"&":", RH@, B@ 8"8@6 $Z BD4R4>, FHD">" >, @8"2":"F\ & 8D424F, &>,T>,6

2"*@:0,>>@FH4, @>" *@:0>" BD@&,FH4 FHDJ8HJD>J` B,D,FHD@68J F&@,6 ^8@>@<484 & P,:bN J&,:4R,>4b

BD@42&@*FH&" B@:\2J`V4NFb FBD@F@< H@&"D@& 4 JF:J(, B@&ZT,>4b @$V,6 ^LL,8H4&>@FH4 4

FH"$4:42"P44 F&@,6 <"8D@^8@>@<484. EHD"H,(4b BD42>"&":" H"80,, RH@ >,H >48"84N &@2<@0>@FH,6

*:b BD@&,*,>4b HD,$J,<@6 FHDJ8HJD>@6 B,D,FHD@684 BD4 @*>@&D,<,>>@< F@ND">,>44 <4>4<":\>@(@

JD@&>b 042>4, ,F:4 BD4 ^H@< FH"&4HFb H"80, 2"*"R" @$F:J04&">4b &F,(@ *@:(" >" F&@,&D,<,>>@6

@F>@&,. G"84< @$D"2@<, N@Hb BD"&4H,:\FH&" FHD">- *@:0>48@& F@2>"&":4, RH@ FHDJ8HJD>"b

B,D,FHD@68" $J*,H F@BDb0,>" F 42*,D08"<4, 8@H@DZ, BD4*,HFb >,FH4 >"F,:,>4`, <,0*J>"D@*>@,

F@@$V,FH&@ BD42>"&":@, RH@ *@$D@F@&,FH>@ @$F:J04&"H\ &,F\ @$X,< *@:(" $J*,H >,&@2<@0>@. E

H,R,>4,< &D,<,>4 *@:0>484 &F, $@:\T, F@2>"&":4 FH,B,>\ F:@0>@FH4 4 *:4H,:\>Z6 N"D"8H,D

BD@P,FF" FHDJ8HJD>@6 B,D,FHD@684, " 8D,*4H@DZ &F, $@:\T, BD42>"&":4 <"FTH"$>@FH\ >,@$N@*4<ZN

<,D B@ @F:"$:,>4` *@:(@&@(@ $D,<,>4. ?*>"8@ B@RH4 &@ &F,N F:JR"bN F@ND">b:Fb D"2DZ& <,0*J

@$V4<4 <"FTH"$"<4 >,@$N@*4<ZN <,D B@ @F:"$:,>4` *@:(@&@(@ $D,<,>4 4 L"8H4R,F84<4 <,D"<4,
8@H@DZ, BD4>4<":4F\ & *">>Z6 <@<,>H.

38. ?HR"FH4 ^H@ @$XbF>b:@F\, B@- &4*4<@<J, H,<, RH@ F B@<@V\` <,0*J>"D@*>@6 FHD"H,(44, &

D"<8"N 8@H@D@6 D"2D@2>,>>Z, 8@<B@>,>HZ FJ<<"D>@(@ @$X,<" 2"*@:0,>>@FH4 D"FF<"HD4&":4F\ B@

@H*,:\>@FH4, >, J*":@F\ >"*:,0"V4< @$D"2@< D,T4H\ BD@$:,<J " RD,2<,D>@(@ *@:(@&@(@ $D,<,>4"
8"8 H"8@&J`. 3>Z<4 F:@&"<4, &@ <>@(4N F:JR"bN BD,*@FH"&:b,<@6 B@<@V4 $Z:@ >,*@FH"H@R>@ *:b

H@(@, RH@$Z BD4&,FH4 @$X,< *@:(@&ZN @$b2"H,:\FH& & F@@H&,HFH&4, F B:"H,0,FB@F@$>@FH\`

*@:0>48".

A. EHD">Z F@ FD,*>4< JD@&>,< *@N@*"

39. ="BD4<,D, *:b FHD"> F@ FD,*>4< JD@&>,< *@N@*" 4 2>"R4H,:\>Z< JD@&>,< 2"*@:0,>>@FH4

R"FH>Z< 8D,*4H@D"<, & B,D&J` @R,D,*\ 8@<<,DR,F84< $">8"<, $Z:4 &ZD"$@H">Z F@(:"T,>4b @

F@8D"V,>44 2"*@:0,>>@FH4 4 &ZB:"H & FR,H @$F:J04&">4b *@:(" B@ H4BJ B:">" #D,6*4. ]H4

F@(:"T,>4b BD,*>"2>"R":4F\ & 8"R,FH&, @8@>R"H,:\>@6 <,DZ B@ D,FHDJ8HJD42"P44 *@:(", & 8"R,FH&,

" B@F:,*>,(@ &"D4">H"", >, BD,*JF<"HD4&"`V,(@ <,N">42<@& *:b *":\>,6T,(@ B,D,F<@HD" JF:@&46

^H@6 8@>8D,H>@6 2"*@:0,>>@FH4. ?*>"8@ & >,8@H@DZN F:JR"bN J&,:4R,>4, BD4H@8" >":4R>@FH4 $Z:@

>,2>"R4H,:\>Z<, B@F8@:\8J *@:0>484 *@ &FHJB:,>4b ^H4N F@(:"T,>46 & *,6FH&4, >, BD@42&@*4:4

&ZB:"H & B@:>@< @$X,<,. Q4FH@, F@8D"V,>4, @$V,(@ @$X,<" 2"*@:0,>>@FH4 2"R"FHJ` @8"2Z&":@F\

<,>\T,, R,< F@8D"V,>4, 2"*@:0,>>@FH4 $">8"<, B@F8@:\8J J&,:4R4&":Fb @$X,< 2"4<FH&@&">4b
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FD,*FH& 42 <>@(@FH@D@>>4N 4FH@R>48@& *:b L4>">F4D@&">4b 8"2>"R,6F84N *@:(@FD@R>ZN @$:4("P46

E@,*4>,>>ZN SH"H@&, BD4@$D,H",<ZN & 8"R,FH&, @$,FB,R,>4b. G"8, N@Hb F@(:"T,>4,< F ;,8F48@6 -
B,D&Z< F@(:"T,>4,< B@ B:">J #D,6*4 - @$X,< 2"*@:0,>>@FH4 ;,8F484 8@<<,DR,F84< $">8"<

$Z: F@8D"V,> >" 17 BD@P,>H@&, @$V46 @$X,< 2"*@:0,>>@FH4 ;,8F484 ( 2" &ZR,H@< D,2,D&@&)
F@8D"H4:Fb <,>,, R,< >" 2 BD@P,>H". % F:JR", %,>,FJ^:Z F@8D"V,>4, 2"*@:0,>>@FH4

8@<<,DR,F84< $">8"< $Z:@ >,2>"R4H,:\>Z<, BD4 ^H@< R4FHZ6 @$X,< 2"*@:0,>>@FH4 FHD">Z

>,F8@:\8@ J&,:4R4:Fb. % F:JR", IDJ(&"b F@8D"V,>4, @$X,<" 2"*@:0,>>@FH4 $">8"< >" @*>J HD,H\

@$,FB,R4:@ J<,>\T,>4, R4FH@(@ @$X,<" 2"*@:0,>>@FH4 FHD">Z <,>,, R,< >" 3 BD@P,>H" 17/.

40. AD4<,D 7@FH"- C484 b&:b,HFb 4::`FHD"P4,6 *DJ(@6 BD@$:,<Z. ?$X,< ,, 2"*@:0,>>@FH4

$">8"< $Z: F@8D"V,> >" 57 BD@P,>H@&, " FJ<<"D>Z6 R4FHZ6 @$X,< 2"*@:0,>>@FH4 FHD">Z - >"

23 BD@P,>H" & D,2J:\H"H, 2"8:`R,>>@(@ ,` F@(:"T,>4b B@ B:">J #D,6*4. ?*>"8@ J&,:4R,>4,

BD4H@8" >":4R>@FH4 $Z:@ >,2>"R4H,:\>Z< 42- 2" >":4R4b BD@FD@R,>>@6 2"*@:0,>>@FH4, >"8@B:,>>@6

7@FH"- C48@6. 7D@<, H@(@, & D"<8"N A"D40F8@(@ 8:J$" $Z:@ BD@&,*,>@ FH">*"DH>@, 42<,>,>4,

JF:@&46 2"*@:0,>>@FH4 7@FH"- C484 *&JFH@D@>>4< @L4P4":\>Z< 8D,*4H@D"<, " ^H" 2"*@:0,>>@FH\

$Z:" BD4<,D>@ D"&>@6 B@ &,:4R4>, ,, 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"<. % F"<@< *,:,,
&F8@D, &@2>48:4 >@&Z, BD@$:,<Z F @$F:J04&">4,< *@:(".

41. EHD">Z F@ FD,*>4< JD@&>,< *@N@*" @$ZR>@ 4<,`H 2>"R4H,:\>Z6 @$X,< 2"*@:0,>>@FH4

*&JFH@D@>>4< @L4P4":\>Z< 8D,*4H@D"<. ="BD4<,D, & 8@>P, 1993 (@*" 2"*@:0,>>@FH\

*&JFH@D@>>4< @L4P4":\>Z< 8D,*4H@D"< F@FH"&:b:" $@:,, 40 BD@P,>H@& @$V,(@ @$X,<"

2"*@:0,>>@FH4 J 2>"R4H,:\>@(@ R4F:" FHD"> - 8DJB>ZN *@:0>48@& F@ FD,*>4< JD@&>,< *@N@*", &

H@< R4F:, #@:4&44, 3@D*">44, 7"<,DJ>", 7@>(@, ;"D@88@, A,DJ, E4D46F8@6 !D"$F8@6

C,FBJ$:484 4 a<"684. ;,DZ B@ @$:,(R,>4` *@:(@&@(@ $D,<,>4, @$ZR>@ BD,*@FH"&:b,<Z, ^H4<

FHD">"< & D"<8"N A"D40F8@(@ 8:J$", 2"8:`R":4F\ & BD@FH@6 @HFD@R8, &ZB:"H & FR,H B@("T,>4b

8"B4H":\>@6 FJ<<Z *@:(" BD4 >"R4F:,>44 BD@P,>H@& >" @HFD@R,>>Z, B:"H,04 B@ 8@<<,DR,F84<

FH"&8"<: ^H4 JF:@&4b $Z:4 (@D"2*@ <,>,, &Z(@*>Z<4, R,< JF:@&4b, >" 8@H@DZ, F@(:"F4:4F\ 4N 8D,*4H@DZ -
8@<<,DR,F84, $">84.

42. % F4:J B@:4H4R,F84N BD4R4> D,FHDJ8HJD42"P4b H"8@6 2"*@:0,>>@FH4 <@(:" $Z BD@&@*4H\Fb >"

(@D"2*@ $@:,, :\(@H>ZN JF:@&4bN, 8"8 ^H@ $Z:@ & F:JR", A@:\T4 - FHD">Z F@ FD,*>4< JD@&>,<

*@N@*", 8@H@DJ` @$ZR>@ >, @H>@FbH 8 (DJBB, D"2&4&"`V4NFb FHD">. A"D40F846 8:J$ F@(:"F4:Fb

F@8D"H4H\ FJ<<"D>Z6 @$X,< &F,6 *&JFH@D@>>,6 2"*@:0,>>@FH4 A@:\T4 >" 50 BD@P,>H@& ( 4:4
F@8D"H4H\ BD,*JF<@HD,>>Z, (D"L48@< &ZB:"HZ & FR,H @$F:J04&">4b *@:(", D"FFR4H">>Z, >" @F>@&,

R4FH@6 H,8JV,6 FH@4<@FH4, >" ^8&4&":,>H>J` &,:4R4>J), B@^H"B>@ & H,R,>4, >,F8@:\84N

:,H 18/. ?FJV,FH&:,>4, ^H@(@ F@(:"T,>4b & B@:>@< @$X,<, $Z:@ @*@$D,>@ & "BD,:,

1994 (@*". IR4HZ&"b F@B@FH"&4<Z, JF:@&4b @$:,(R,>4b *@:(@&@(@ $D,<,>4, BD,*@FH"&:,>>Z, H"80,

,, 8D,*4H@D"<4 - $">8"<4, A@:\T" <@0,H &F8@D, &Z6H4 42 (DJBBZ FHD"> - 8DJB>ZN *@:0>48@&.
E@(:"T,>4, F A@:\T,6 <@0,H L"8H4R,F84 F:J04H\ F&4*,H,:\FH&@< H@(@, >"F8@:\8@ >,2>"R4H,:\>J`

B@<@V\ & @$:,(R,>44 $D,<,>4 @L4P4":\>@6 2"*@:0,>>@FH4 B@:JR"`H *DJ(4, FHD">Z F@ FD,*>4<

JD@&>,< *@N@*". 7D@<, H@(@, &ZN@* A@:\T4 42 (DJBBZ FHD"> - 8DJB>ZN *@:0>48@& &ZF&,H4H

&"0>@FH\ @*>@&D,<,>>@(@ D"FF<@HD,>4b &F,(@ @$X,<" 2"*@:0,>>@FH4 & P,:@<.

43. % F"<@< *,:,, JF:@&4b 2"*@:0,>>@FH4 >,8@H@DZN FHD"> F@ FD,*>4< JD@&>,< *@N@*"

J:JRT"`HFb. #@:4&4b 4 7"<,DJ> >,*"&>@ *@$4:4F\ B,D,F<@HD" F&@,6 2"*@:0,>>@FH4 >" :\(@H>ZN

JF:@&4bN, L"8H4R,F84 BD,*>"2>"R,>>ZN *:b FHD"> F >4284< JD@&>,< *@N@*": F@@H&,HFH&,>>@ >"

D"FT4D,>>ZN G@D@>HF84N 4 =,"B@:\F84N JF:@&4bN. =,F8@:\8@ FHD"> ( 3@D*">4b, 7@>(@, ;"D@88@,
A,DJ, ]8&"*@D 4 a<"68") *@$4:4F\ B,D,F<@HD" F&@,6 2"*@:0,>>@FH4 & D"<8"N A"D40F8@(@ 8:J$"

>" M\`FH@>F84N JF:@&4bN, 8@H@DZ, BD,*JF<"HD4&"`H RJH\ $@:,, *:4H,:\>Z6 FD@8 B@("T,>4b 4

(D"P4@>>Z6 B,D4@*, >,0,:4 FH">*"DH>Z, JF:@&4b, N@Hb BDb<@, F@8D"V,>4, &ZB:"H & FR,H

@$F:J04&">4b *@:(" ^H4<4 JF:@&4b<4 >, BD,*JF<"HD4&",HFb.
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44. % P,:@<, 2" 4F8:`R,>4,< @H*,:\>ZN F:JR",&, A"D40F846 8:J$ >, BD,*:"(",H F@8D"V,>4b

2"*@:0,>>@FH4 FHD">"< - 8DJB>Z< *@:0>48"< F@ FD,*>4< JD@&>,< *@N@*", " L4>">F4D@&">4,

@$,FB,R,>4b & D"<8"N F@(:"T,>46 B@ B:">J #D,6*4 J<,>\T",H R4FHZ, &Z(@*Z @H F@8D"V,>4b

2"*@:0,>>@FH4 8@<<,DR,F84< $">8"<. G"84< @$D"2@<, @$V"b FH,B,>\ @F:"$:,>4b *@:(@&@(@

$D,<,>4 <@0,H @8"2"H\Fb &,F\<" >,2>"R4H,:\>@6. A@>"R":J ^H@, B@- &4*4<@<J, >, 4<,:@ $@:\T@(@

2>"R,>4b, B@ 8D"6>,6 <,D, *:b L4>">F@&ZN DZ>8@&, 8@H@DZ, @HD,"(4D@&":4 >" >@D<":42"P4`

@H>@T,>46 <,0*J FHD">"<4 F@ FD,*>4< JD@&>,< *@N@*", @N&"R,>>Z<4 8D424F@< 2"*@:0,>>@FH4, 4

4N 8D,*4H@D"<4 @$,FB,R,>4,< 8DJB>@<"FTH"$>@(@ BD4H@8" 8"B4H":" & >,8@H@DZ, 42 ^H4N FHD">.
?*>"8@, 8"8 FH":@ bF>@ 8 >"R":J 1995 (@*", & @H*,:\>ZN F:JR"bN H"8@6 BD4H@8 8"B4H":" $Z:

>,JFH@6R4&Z<.
B. EHD">Z F >4284< JD@&>,< *@N@*"

45. ?F>@&>J` R"FH\ 2"*@:0,>>@FH4 FHD"> - 8DJB>ZN *@:0>48@& F >4284< JD@&>,< *@N@*"

F@FH"&:b,H 2"*@:0,>>@FH\ @L4P4":\>Z< 8D,*4H@D"<. % >,8@H@DZN FHD">"N ( %\,H>"<, '"6">",
1"4D, 5,<,>, 7@H- *’ 3&J"D, 9"@FF8"b ="D@*>@- ),<@8D"H4R,F8"b C,FBJ$:48", ;"&D4H">4b,
;"*"("F8"D, ;@2"<$48, ;\b><", =4(,D4b, =48"D"(J", ?$X,*4>,>>"b C,FBJ$:48" G">2">4b 4

EJ*">) *@<4>4DJ`V,, <,FH@ & FHDJ8HJD, @$V,(@ @$X,<" *@:(@FD@R>@6 2"*@:0,>>@FH4 2">4<",H

*&JFH@D@>>bb 2"*@:0,>>@FH\. 7"8 J8"2Z&":@F\ &ZT,, BD"&4H,:\FH&"- 8D,*4H@DZ J&,:4R4:4 :\(@H>@FH\

JF:@&46, BD4<,>b,<ZN & D"<8"N A"D40F8@(@ 8:J$" BD4 D,FHDJ8HJD42"P44 *@:(" FHD"> F >4284<

JD@&>,< *@N@*". E@@H&,HFH&,>>@, >,F8@:\84< FHD">"< >"R4>"b F 1991 (@*" $Z:4 BD,*@FH"&:,>Z

D"FT4D,>>Z, G@D@>HF84, JF:@&4b, " & B@F:,*>,, &D,<b - =,"B@:\F84, JF:@&4b.

46. ?*>"8@ BD,*@FH"&:,>4b D"FT4D,>>ZN JF:@&46 >,*@FH"H@R>@ *:b &Z&@*" ^H4N FHD"> 42 4N

8D424F" 2"*@:0,>>@FH4. E@(:"F>@ *">>Z< %F,<4D>@(@ $">8", @*>@ :4T\ BD4<,>,>4, D"FT4D,>>ZN

G@D@>HF84N JF:@&46 4 B,D,F<@HD JF:@&46 2"*@:0,>>@FH4 B@ 8D,*4H"< B@ :4>44 @L4P4":\>@6

B@<@V4 & P,:bN D"2&4H4b >" F@(:"F@&">>ZN JF:@&4bN A"D40F8@(@ 8:J$" BD4&,:4 $Z 8 B@>40,>4`

@H>@T,>4b *@:(" 8 ^8FB@DHJ >40, 8D4H4R,F8@(@ JD@&>b 200 BD@P,>H@& :4T\ & 3 42 32 FHD"> -
8DJB>ZN *@:0>48@& F >4284< JD@&>,< *@N@*" 19/. =,"B@:\F84, JF:@&4b *"`H RJH\ :JRT4,

D,2J:\H"HZ, @*>"8@ @VJH4<Z6 ^LL,8H @>4 *"*JH H@:\8@ H@(*", 8@(*" $J*,H BD@&,*,>@

">>J:4D@&">4, F@(:"F@&">>@6 *@:4 FJ<<"D>@(@ @$X,<" 2"*@:0,>>@FH4.

47. ?(D">4R,>>Z6 ^LL,8H 4>4P4"H4&, BD,*BD4>bHZN >" F,(@*>bT>46 *,>\ A"D40F84< 8:J$@<,
<@0,H @HR"FH4 @$XbF>bH\Fb H,< L"8H@<, RH@, 8"8 JB@<4>":@F\ &ZT,, A"D40F846 8:J$ BD@&@*4H

D,FHDJ8HJD42"P4` >, &F,(@ @$X,<" 2"*@:0,>>@FH4, " H@:\8@ ,, R"FH4. 7D@<, H@(@, <>@(4, FHD">Z

4<,`H 2"*@:0,>>@FH\ >, H@:\8@ B,D,* 8D,*4H@D"<4 A"D40F8@(@ 8:J$". Q4FHZ< D,2J:\H"H@<

b&:b,HFb BD4<,>,>4, :\(@H>@(@ D,04<" H@:\8@ 8 @BD,*,:,>>@6 R"FH4 *&JFH@D@>>,6 2"*@:0,>>@FH4.
)DJ(@6 F&b2">>@6 F ^H4< BD@$:,<@6 b&:b,HFb @HFJHFH&4, ,*4>@@$D"24b & B@*N@*, 8D,*4H@D@&, BD4

^H@< >,8@H@DZ, BD"&4H,:\FH&"- 8D,*4H@DZ - &F:,*FH&4, F:@0>ZN `D4*4R,F84N 4 B@:4H4R,F84N

@(D">4R,>46 - $Z:4 >, & F@FH@b>44 &Z$D"H\ :\(@H>Z, &"D4">HZ, H"8 RH@ <"FTH"$Z F@8D"V,>4b

2"*@:0,>>@FH4 &"D\4DJ`HFb B@ FHD">"<. E:,*@&"H,:\>@, @$V"b FH,B,>\ @F:"$:,>4b *@:(@&@(@

$D,<,>4 <@0,H @8"2"H\Fb <,>\T, BD,*JF<@HD,>>@(@ JD@&>b >" 50 4:4 67 BD@P,>H@&, &

2"&4F4<@FH4 @H F@FH"&" 8D,*4H@D@&, JR"FH&J`V4N & B,D,F<@HD, JF:@&46 2"*@:0,>>@FH4.

48. 7 BD4<,DJ, @HFJHFH&4, 8@>F,>FJF" <,0*J 8D,*4H@D"<4 B@<,T":@ #@:4&44 4 =48"D"(J"

*@$4H\Fb B,D,F<@HD" JF:@&46 F@@H&,HFH&J`V,6 R"FH4 F&@,6 2"*@:0,>>@FH4 & D"<8"N 4N >,*"&>4N

JF4:46 & A"D40F8@< 8:J$,, N@Hb @$, FHD">Z @H&,R":4 8D4H,D4b<, JFH">@&:,>>Z< 8D,*4H@D"<4 &

@H>@T,>44 B,D,F<@HD" FJ<<"D>@(@ @$X,<" 2"*@:0,>>@FH4. 7D@<, H@(@, >,8@H@DZ, FHD">Z F >4284<

JD@&>,< *@N@*" >, B@:JR4:4 :\(@H>ZN JF:@&46 BD4 B,D,F<@HD, FD@8@& B@("T,>4b F&@,6

2"*@:0,>>@FH4 & A"D40F8@< 8:J$, ( 7,>4b 4 =4(,D4b) 20 /.
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49. )DJ(4< L"8H@D@<, BD4&@*bV4< 8 H@<J, RH@ FH,B,>\ @F:"$:,>4b *@:(@&@(@ $D,<,>4

@8"2Z&",HFb <,>\T,, R,< @04*",HFb, b&:b,HFb >":4R4, @(@&@D84 "de minimis". ?>" B@2&@:b,H >,

JR"FH&@&"H\ & F@(:"T,>44 @ B,D,F<@HD, JF:@&46 2"*@:0,>>@FH4 H,< 8D,*4H@D"<, @$X,< B:"H,0>ZN

HD,$@&">46 8@H@DZN <,>\T, F@(:"F@&">>@6 &,:4R4>Z. ="(:b*>@6 4::`FHD"P4,6 ^H4N BD@$:,<

b&:b,HFb >,*"&>46 @BZH D,FHDJ8HJD42"P44 *@:(" I(">*Z. %@- B,D&ZN, :\(@H>Z6 D,04< BD4<,>b:Fb

>, 8@ &F,<J @$X,<J 2"*@:0,>>@FH4, " H@:\8@ 8 H@6 ,, R"FH4, 8@H@D"b &@2>48:" *@ 8@>HD@:\>@6

*"HZ 1 4`:b 1981 (@*". %@- &H@DZN, @$X,< 2"*@:0,>>@FH4, B@*B"*"`V,6 B@* *,6FH&4, :\(@H>@(@

D,04<", $Z: ,V, $@:\T, F@8D"V,> & D,2J:\H"H, BD4<,>,>4b @(@&@D84 "de minimis" F

JFH">@&:,>>Z< &ZF@84< JD@&>,<, H"8 RH@ JR"FH>48"<4 F@(:"T,>4b FH":4 &F,(@ :4T\ HD4 FHD">Z-
8D,*4H@D". % D,2J:\H"H, $Z:@ ">>J:4D@&">@ 49 BD@P,>H@& 2"*@:0,>>@FH4 I(">*Z, &@2>48T,6 *@

8@>HD@:\>@6 *"HZ, RH@ F@@H&,HFH&J,H 26 BD@P,>H"< 2"*@:0,>>@FH4 ^H@6 FHD">Z B,D,* 8D,*4H@D"<4

A"D40F8@(@ 8:J$" 21/.

50. % :`$@< F:JR", =,"B@:\F84, JF:@&4b >, D,T"`H BD@$:,<Z 2"*@:0,>>@FH4 H,<

BD"&4H,:\FH&"<, 8@H@DZ, >, b&:b`HFb JR"FH>48"<4 A"D40F8@(@ 8:J$". E@(:"T,>4b<4 F A"D40F84<

8:J$@< BD,*JF<"HD4&",HFb @(@&@D8" @ F@B@FH"&4<@FH4 D,04<@&, & F@@H&,HFH&44 F 8@H@D@6 *@:0>48

$J*,H *@$4&"H\Fb B@:JR,>4b F@B@FH"&4<ZN JFHJB@8 @H D"2:4R>ZN *DJ(4N *&JFH@D@>>4N @L4P4":\>ZN

8D,*4H@D@&. ?*>"8@ ^H" @(@&@D8" <@0,H BD,BbHFH&@&"H\ &,*,>4` B,D,(@&@D@& & D"<8"N 7:J$",
B@F8@:\8J FHD">"<- *@:0>48"<, 2">4<"`V4< FD"&>4H,:\>@ F:"$Z, B@24P44 >" B,D,(@&@D"N, HDJ*>@

*@$4H\Fb F@B@FH"&4<ZN JFHJB@8 22/. I <>@(4N FHD"> - 8DJB>ZN *@:0>48@& F >4284< JD@&>,<

*@N@*" ( &8:`R"b %\,H>"<, '"6">J, '&4>,`, 9"@FF8J` ="D@*>@- ),<@8D"H4R,F8J` C,FBJ$:48J,
;"*"("F8"D, ;":4, ;@2"<$48, =4(,D, =48"D"(J", ?$X,*4>,>>J` C,FBJ$:48J G">2">4`, E@<":4,
EJ*"> 4 ]L4@B4`) 2>"R4H,:\>J` R"FH\, " 4>@(*" B@RH4 &,F\ @$X,< 4N *&JNFH@D@>>,6

2"*@:0,>>@FH4 F@FH"&:b,H 2"*@:0,>>@FH\ FHD">"<, >, b&:b`V4<Fb JR"FH>48"<4 A"D40F8@(@ 8:J$".
7D@<, H@(@, D,04<Z, F@(:"F@&">>Z, A"D40F84< 8:J$@<, >48@4< @$D"2@< >, D"FBD@FHD">b`HFb >"

<>@(@FH@D@>>4, JRD,0*,>4b, 8@H@DZ, b&:b`HFb 8DJB>,6T4<4 8D,*4H@D"<4, >, JR"FH&J`V4<4 &
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V. ?E=?%=Y+ %Y%?)Y

56. AD@&,*,>>Z6 &ZT, ">":42 J8"2Z&",H >" &@2<@0>J` >,@$N@*4<@FH\ $@:,, &F,@$X,<:`V,(@

BD4<,>,>4b <,D B@ @F:"$:,>4` $D,<,>4 2"*@:0,>>@FH4. +F:4 H"8"b >,@$N@*4<@FH\ &@2>48>,H,
>,@$N@*4<@ &ZbF>4H\, @ 8"8@6 8"H,(@D44 2"*@:0,>>@FH4 4*,H D,R\; ,F:4 >,H, >,@$N@*4<@ &Zb&4H\
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B@- BD,0>,<J >, B@**",HFb 8@>HD@:`, " 2"*@:0,>>@FH\ >,8@H@DZN *DJ(4N FHD"> <@0,H &Z6H4
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@$,FB,R,>4, F@@H&,HFH&4b @H>@F4H,:\>ZN P,> D,":\>Z< 2"HD"H"< D,FJDF@&. ?*>"8@ BD@&,*,>4b H"8@6
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*@&,D4b, & @F@$,>>@FH4 BD4 @HFJHFH&44 B:">@& >" F:JR"6 RD,2&ZR"6>ZN @$FH@bH,:\FH& *:b
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