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% H"$:4P"N, BD4&@*4<ZN & >"FH@bV,< *@8:"*,, 4FB@:\2@&">Z F:,*J`V4, JF:@&>Z,

@$@2>"R,>4b:

)&, H@R84 (..) J8"2Z&"`H >" @HFJHFH&4, *">>ZN 4:4 >" H@, RH@ F@@H&,HFH&J`V4, *">>Z, >,

BD4&@*bHFb @H*,:\>@.

AD@R,D8 (- -) @2>"R",H, RH@ F@@H&,HFH&J`V"b &,:4R4>" D"&>" >J:` 4:4 >4RH@0>@ <":".
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1>"8 <4>JF (-) @2>"R",H *,L4P4H 4:4 J<,>\T,>4,, ,F:4 >, J8"2">@ 4>@,.

1"BbH"b (,) J8"2Z&",H >" *,FbH4R>J` *D@$\.

7@F"b R,DH" (/) <,0*J (@*"<4 4FB@:\2J,HFb *:b @$@2>"R,>4b F,:\F8@N@2b6FH&,>>@(@ 4:4

L4>">F@&@(@ (@*" ( >"BD4<,D, 1989/90 (@*).

G4D, (-) <,0*J (@*"<4 ( >"BD4<,D, 1986-1990 (@*Z) 4FB@:\2J,HFb *:b @$@2>"R,>4b &F,(@

F@@H&,HFH&J`V,(@ B,D4@*", &8:`R"b B,D&Z6 4 B@F:,*>46 (@*Z.

" G@>>Z" @2>"R"`H <,HD4R,F84, H@>>Z, " " *@::"DZ" - *@::"DZ ES!, ,F:4 >, J8"2">@

4>@,.

'@*@&Z, H,<BZ D@FH" 4:4 42<,>,>46 @2>"R"`H FD,*>,(,@<,HD4R,F84, B@8"2"H,:4 2" (@*. %

$@:\T4>FH&, F:JR",& BD@(>@24DJ,<Z, H,<BZ D@FH" >" 1993 4 1994 (@*Z @8DJ(:b`HFb *@

$:40"6T,6 B@:@&4>Z BD@P,>H>@(@ BJ>8H".

%&4*J @8DJ(:,>4b R"FH>Z, P4LD@&Z, *">>Z, 4 BD@P,>H>Z, B@8"2"H,:4 & H"$:4P"N >,

@$b2"H,:\>@ *"`H & FJ<<, 4H@(@&@, R4F:@.

% *@8:"*, 4FB@:\2@&">Z F:,*J`V4, F@8D"V,>4b:

!%' " !H:"F" %F,<4D>@(@ $">8"

!2#C !24"HF846 $">8 D"2&4H4b

!L#C !LD48">F846 $">8 D"2&4H4b

!E+!= !FF@P4"P4b (@FJ*"DFH& _(@- %@FH@R>@6 !244

!G]E ?D(">42"P4b "24"HF8@- H4N@@8,"8>F8@(@ ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&"

$>^* $"DD,:\ >,LHb>@(@ ^8&4&":,>H" & *,>\
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%=A &":@&o6 >"P4@>":\>Z6 BD@*J8H
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'!GG ',>,D":\>@, F@(:"T,>4, B@ H"D4L"< 4 H@D(@&:,

']K ':@$":\>Z6 ^8@>@<4R,F846 L@>*

)?E )@(@&@D,>>@FH\ @ BD"&4:"N 4 BD@P,*JD"N, D,(J:4DJ`V4N D"2D,T,>4, FB@D@&

)?] *@$D@&@:\>@, @(D">4R,>4, ^8FB@DH"

+!EG +&D@B,6F8"b "FF@P4"P4b F&@$@*>@6 H@D(@&:4

+%E +&D@B,6F8@, F@@$V,FH&@

++C ,*4>Z6 ,&D@B,6F846 DZ>@8

+CE ,*4>4P" D,":\>@6 FH@4<@FH4

+E +&D@B,6F846 F@`2

+]7 +&D@B,6F8"b ^8@>@<4R,F8"b 8@<4FF4b

1!%E 1"B"*>@"LD48">F846 &":`H>Z6 F@`2

1!]E 1"B"*>@"LD48">F8@, ^8@>@<4R,F8@, F@@$V,FH&@

1!]%E 1"B"*>@"LD48">F846 ^8@>@<4R,F846 4 &":`H>Z6 F@`2

1AG 1@>" BD,L,D,>P4@>":\>@6 H@D(@&:4 (@FJ*"DFH& &@FH@8" 4 `(" !LD484

3;G 3>&,FH4P4@>>Z, <,DZ, F&b2">>Z, F H@D(@&:,6

3AO 4>*,8F B@HD,$4H,:\F84N P,>
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;%7 ;,N">42< &":`H>ZN 8JDF@&

;%K ;,0*J>"D@*>Z6 &":`H>Z6 L@>*

;+C7?EIC ?$V46 DZ>@8 FHD"> _0>@(@ 7@>JF"

<:>. $"D. & *,>\ <4::4@> $"DD,:,6 & *,>\

<:>. H >^ <4::4@> H@>> >,LHb>@(@ ^8&4&":,>H"

<:D*. 8J$. < <4::4"D* 8J$4R,F84N <,HD@&

;?G ;,0*J>"D@*>"b @D(">42"P4b HDJ*"

;EG7 ;,0*J>"D@*>"b FH">*"DH>"b H@D(@&"b 8:"FF4L48"P4b

;KEC ;,0*J>"D@*>Z6 L@>* F,:\F8@N@2b6FH&,>>@(@ D"2&4H4b

=!KG! E,&,D@"<,D48">F8@, F@(:"T,>4, @ F&@$@*>@6 H@D(@&:,

=#]E ="P4@>":\>@, $`D@ ^8@>@<4R,F84N 4FF:,*@&">46 ( 7,<$D4*0, ;"FF"RJF,HF)

=)E >":@( >" *@$"&:,>>J` FH@4<@FH\

=3E >@&Z, 4>*JFHD4":42@&">>Z, FHD">Z

=3E]3 ="P4@>":\>Z6 4>FH4HJH FH"H4FH484 4 ^8@>@<4R,F84N 4FF:,*@&">46

?;!!EA ?H*,: <"8D@^8@>@<4R,F8@(@ ">":42" 4 ">":42" F@P4":\>@6 B@:4H484

( ),B"DH"<,>H" B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J
B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46)

??=/ )]E3!A ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484

E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46

??A ?D(">42"P4b @F&@$@0*,>4b A":,FH4>Z

?A+7 ?D(">42"P4b FHD">- ^8FB@DH,D@& >,LH4

?AC @L4P4":\>"b B@<@V\ & P,:bN D"2&4H4b

?CE ?D("> B@ D"2D,T,>4` FB@D@&

?]7 ?$X,*4>,>>Z6 ^8@>@<4R,F846 8@<4H,H ( 8@>(D,FF" E@,*4>,>>ZN SH"H@&
!<,D484) ( B@ =!KG!)

?]EC ?D(">42"P4b ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b
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A33 BDb<Z, 4>@FHD">>Z, 4>&,FH4P44

AAE B"D4H,H B@8JB"H,:\>@6 FB@F@$>@FH4

AD@,8H " 93=7" ;,0*J>"D@*>"b 4FF:,*@&"H,:\F8"b (DJBB" ^8@>@<4R,F8@(@ <@*,:4D@&">4b F@

TH"$- 8&"DH4D@6 & ),B"DH"<,>H, B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44
4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46

AC??= AD@(D"<<" D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46

C%7 DZ>@R>Z6 &":`H>Z6 8JDF

C)%7 D,":\>Z6 *,6FH&J`V46 &":`H>Z6 8JDF

C=# D,04< >"4$@:\T,(@ $:"(@BD4bHFH&@&">4b ( >"4$@:,, $:"(@BD4bHFH&J,<@6
>"P44)

CA19!7 C,(4@>":\>"b BD@(D"<<" & @$:"FH4 2">bH@FH4 *:b 9"H4>F8@6 !<,D484 4

7"D4$F8@(@ $"FF,6>"

CKEA C"FT4D,>>Z6 L@>* FHDJ8HJD>@6 B,D,FHD@684 ( ;,0*J>"D@*>Z6 &":`H>Z6
L@>*)

E#E+ E@&,V">4, B@ $,2@B"F>@FH4 4 F@HDJ*>4R,FH&J & +&D@B,

E)C FB,P4":\>Z, BD"&" 2"4<FH&@&">4b

E=' E@*DJ0,FH&@ =,2"&4F4<ZN '@FJ*"DFH&

EA' F040,>>Z6 BD4D@*>Z6 ("2

EAA F@&@8JB>Z6 B@8"2"H,:\ B@**,D084

EE1 E@&,H F@HDJ*>4R,FH&" FHD"> 1":4&"

EG E@(:"T,>4, B@ H,8FH4:`

EO%7 F8@DD,8H4D@&">>Z6 B@ P,>"< &":`H>Z6 8JDF

E]% E@&,H ]8@>@<4R,F8@6 %2"4<@B@<@V4

GAES G@D(@&Z6 BD,*FH"&4H,:\ E@,*4>,>>ZN SH"H@&

G]EO! G"<@0,>>Z6 4 ^8@>@<4R,F846 F@`2 O,>HD":\>@6 !LD484

I%7# IBD"&:,>4, %,DN@&>@(@ 8@<4FF"D" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ *,:"<

$,0,>P,&

K!? AD@*@&@:\FH&,>>"b 4 F,:\F8@N@2b6FH&,>>"b @D(">42"P4b ?$X,*4>,>>ZN ="P46
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K3#?C KD">8LJDHF8"b <,0$">8@&F8"b FH"&8"

K7CK K@>* 8@<B,>F"P4@>>@- D,2,D&>@(@ L4>">F4D@&">4b ( ;,0*J>"D@*>@(@ &":`H>@(@
L@>*")

KA37 K4F8":\>"b BD@(D"<<" 4>&,FH4P4@>>@- 8D,*4H>ZN <,D ( aB@>4b)

OA3;3 O,>HD B,DFB,8H4&>ZN 4FF:,*@&">46 4 <,0*J>"D@*>@6 4>L@D<"P44

]%E ]8@>@<4R,F846 4 &":`H>Z6 F@`2 ( )@(@&@D @ +&D@B,6F8@< F@`2,,
B@*B4F">>Z6 & ;""FHD4NH,)

]7! ]8@>@<4R,F8"b 8@<4FF4b *:b !LD484

]79!7 ]8@>@<4R,F8"b 8@<4FF4b *:b 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>"

]7_ ,&D@B,6F8"b &":`H>"b ,*4>4P"

_=+E7? ?D(">42"P4b ?$X,*4>,>>ZN ="P46 B@ &@BD@F"< @$D"2@&">4b, >"J84 4

8J:\HJDZ

_=3)3C 3>FH4HJH ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ 4FF:,*@&">4` BD@$:,<

D"2@DJ0,>4b

_=3E+K ),HF846 L@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46

_=7G!) 7@>L,D,>P4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ H@D(@&:, 4 D"2&4H4`

_=EG!G EH"H4FH4R,F846 @H*,: E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46

IBoHD,$:b,<Z, @$@2>"R,>4b 4 42:@0,>4, <"H,D4":" & >"FH@bV,< 42*">44 >, @2>"R"`H

&ZD"0,>4b F@ FH@D@>Z E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 8"8@(@ $Z H@ >4 $Z:@

<>,>4b @H>@F4H,:\>@ BD"&@&@(@ FH"HJF" FHD">Z, H,DD4H@D44, (@D@*" 4:4 D"6@>", 4:4 4N &:"FH,6,
4:4 @H>@F4H,:\>@ *,:4<4H"P44 4N (D">4P.

G,D<4> " FHD">"", 4FB@:\2J,<Z6 & H,8FH, >"FH@bV,(@ *@8:"*", @H>@F4HFb H"80,, &

F@@H&,HFH&J`V4N F:JR"bN, 8 H,DD4H@D4b< 4:4 D"6@>"<.

):b P,:,6 ">":42" 4FB@:\2J,HFb F:,*J`V"b 8:"FF4L48"P44 FHD">.
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C"2&4HZ, FHD">Z F DZ>@R>@6 FHD">Z E,&,D>@6 !<,D484, FHD">Z _0>@6

^8@>@<48@6: 4 1"B"*>@6 +&D@BZ ( 2" 4F8:`R,>4,< 74BD",
;":\HZ 4 $Z&T,6 _(@F:"&44), !&FHD":4b, =@&"b

1,:">*4b, aB@>4b.

EHD">Z F B,D,N@*>@6 ^8@>@<48@6: !:$">4b, #@:("D4b, %,>(D4b, A@:\T", CJ<Z>4b,
E:@&"84b, Q,TF8"b C,FBJ$:48" 4 $Z&T46 EEEC,
8J*" &N@*bH $":H46F84, D,FBJ$:484, E@*DJ0,FH&@

=,2"&4F4<ZN '@FJ*"DFH& ( E=') 4 'DJ24b.

C"2&4&"`V4,Fb FHD">Z: FHD">Z 9"H4>F8@6 !<,D484 4 7"D4$F8@(@

$"FF,6>", !LD484, !244 4 G4N@(@ @8,">" ( 2"
4F8:`R,>4,< !&FHD":44, =@&@6 1,:">*44 4

aB@>44), 74BD, ;":\H", $Z&T"b _(@F:"&4b. %

Db*, F:JR",& BD4 BD@&,*,>44 ">":42" 74H"6

J8"2Z&",HFb @H*,:\>@.

EHD">Z _0>@6 4 %@FH@R>@6 !244: FHD">Z _0>@6 !244, _(@- %@FH@R>@6 !244 4
%@FH@R>@6 !244, 2" 4F8:`R,>4,< 74H"b, ,F:4 >,

J8"2">@ 4>@,.

EHD">Z ED,*42,<>@<@D\b: 74BD, ;":\H", GJDP4b, $Z&T"b _(@F:"&4b.

EHD">Z 1"B"*>@6 !244: #"ND,6>, 32D"4:\, 3@D*">4b, 3D"8, 3D">

( 3F:"<F8"b C,FBJ$:48"), 5,<,>, 7"H"D, 7J&,6H,
94&">, ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ, ?<">,
E"J*@&F8"b !D"&4b, E4D46F8"b !D"$F8"b

C,FBJ$:48".

7DJB>,6T4, D"2&4HZ, FHD">Z ',D<">4b, 3H":4b, 7">"*", E@,*4>,>>@,

F DZ>@R>@6 ^8@>@<48@6 ( 4:4 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6

FHD">Z " $@:\T@6 F,<,D84"): 3D:">*44, E@,*4>,>>Z, SH"HZ !<,D484,
KD">P4b, aB@>4b.

):b P,:,6 8@>8D,H>@(@ ">":42" D"2&4&"`V4,Fb FHD">Z B@*D"2*,:b`HFb >" F:,*J`V4, (DJBBZ.

EHD">Z F "8H4&>Z< B:"H,0>Z< #DJ>,6- )"DJFF":"<, 3D"8, 3D">

$":">F@< ( 4:4 ^8FB@DH,DZ ( 3F:"<F8"b C,FBJ$:48"), 7"H"D, 7J&,6H,
^>,D(@D,FJDF@& F "8H4&>Z< 94&46F8"b !D"$F8"b )0"<"N4D4b,
B:"H,0>Z< $":">F@<): ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ, E"J*@&F8"b

!D"&4b.

EHD">Z F B"FF4&>Z< B:"H,0>Z< $":">F@< ( 4:4 FHD">Z- 4<B@DH,DZ 8"B4H":"),
B@*D"2*,:b,<Z, >" F:,*J`V4, *&, B@*(DJBBZ.
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AD@R4, R4FHZ, ^8FB@DH,DZ !:04D, !>(@:", #"ND,6>, #@:4&4b,
^>,D(@D,FJDF@& ( 4:4 ^8FB@DH,DZ %,>,FJ^:", '"$@>, +(4B,H, 3>*@>,24b,
^>,D(@D,FJDF@& F B"FF4&>Z< 7"<,DJ>, 7@>(@, ;":"624b, ;,8F48",
B:"H,0>Z< $":">F@<): =4(,D4b, ?<">, A,DJ, E4D46F8"b !D"$F8"b

C,FBJ$:48", GD4>4*"* 4 G@$"(@, GJ>4F, ]8&"*@D.

Q4FHZ, 4<B@DH,DZ ^>,D(@D,FJDF@&: &F, @FH":\>Z, D"2&4&"`V4,Fb FHD">Z.

AD@R4, (DJBBZ:

AbH>"*P"H\ FHD">- 8DJB>ZN !D(,>H4>", #@:4&4b, #D"24:4b,
*@:0>48@&: %,>,FJ^:", 7@:J<$4b, 7@H- *’ 3&J"D, ;"D@88@,

;,8F48", =4(,D4b, A,DJ, IDJ(&"6, K4:4BB4>Z,
Q4:4, ]8&"*@D, $Z&T"b _(@F:"&4b.

="4<,>,, D"2&4HZ, FHD">Z: !L(">4FH">, #">(:"*,T, #,>4>, #@HF&">",
(47 FHD">) #JD84>"- K"F@, #JDJ>*4, #JH">, %">J"HJ, '"4H4,

'&4>,b, '&4>,b- #4F"J, '"<$4b, )04$JH4, 1"4D,
1"<$4b, 5,<,>, 7"$@- %,D*,, 7"<$@*0",
74D4$"H4, 7@<@DF84, ?FHD@&", 9"@FF8"b

="D@*>@- ),<@8D"H4R,F8"b C,FBJ$:48", 9,F@H@,
94$,D4b, ;"&D4H">4b, ;"*"("F8"D, ;":"&4,
;":4, ;":\*4&F84, ?FHD@&", ;@2"<$48, ;\b><",
=,B":, =4(,D, ?$X,*4>,>>"b C,FBJ$:48"

G">2">4b, CJ">*", E"<@", E">- G@<, 4 AD4>F4B4,
E@:@<@>@&Z ?FHD@&", E@<":4, EJ*">, E\,DD"-
9,@>,, G@(@, GJ&":J, I(">*",
O,>HD":\>@"LD48">F8"b C,FBJ$:48", Q"*,
]8&"H@D4":\>"b '&4>,b, ]L4@B4b.

EHD">Z !LD484 8 `(J @H E"N"DZ: FHD">Z "LD48">F8@(@ 8@>H4>(,>H" 4 $:42:,0"V4,

@FHD@&>Z, FHD">Z 2" 4F8:`R,>4,< =4(,D44, FHD">

E,&,D>@6 !LD484 ( !:04D", +(4BH", 94&46F8@6

!D"$F8@6 )0"<"N4D44, ;"D@88@ 4 GJ>4F"),
_0>@6 !LD484.

C"2$4&8" FHD"> B@ (DJBB"< & H,8FH, 4 H"$:4P"N *,:",HFb 4F8:`R4H,:\>@ & FH"H4FH4R,F84N 4:4

">":4H4R,F84N P,:bN 4 >, @$b2"H,:\>@ @HD"0",H @P,>8J FH"*44 D"2&4H4b, *@FH4(>JH@6 8@>8D,H>@6

FHD">@6 4:4 D"6@>@< & BD@P,FF, D"2&4H4b.
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':"&"':"&" I

E?EG?a=3+E?EG?a=3+ ;3C?%?5;3C?%?5 ]7?=?;373]7?=?;373

;4D@&"b;4D@&"b ^8@>@<48"^8@>@<48" >"R4>",H>"R4>",H D"FH4D"FH4 F>@&"F>@&"

% >"R":, 1994 (@*", 8"8 BD,*FH"&:b,HFb, 4<,`HFb &F, BD,*B@FZ:84 *:b FJV,FH&,>>@(@

B@*X,<" <4D@&@6 ^8@>@<484 &B,D&Z, 2" B@F:,*>4, R,HZD, (@*" ( H"$:4P" I.1). G,<BZ D@FH"

<4D@&@(@ BD@42&@*FH&" & ^H@< (@*J $J*JH B@- BD,0>,<J >40, FD,*>4N H,<B@& D@FH" 70- N 4 80- N
(@*@&, @*>"8@ B,DFB,8H4&Z J8D,B:,>4b D@FH" & FD,*>,FD@R>@< B:">, J:JRT4:4F\.

G"$:4P"G"$:4P" I.1. C@FHC@FH <4D@&@6<4D@&@6 ^8@>@<484^8@>@<484, 1988-1995 (@*Z(@*Z

( '@*@&Z,'@*@&Z, 42<,>,>4b42<,>,>4b && BD@P,>H"NBD@P,>H"N)

1988

(@*

1989

(@*

1990

(@*

1991

(@*

1992

(@*

1993

(@*

1994

(@*

1995

(@*

;4D@&@, BD@42&@*FH&@ 4,5 3,2 1,6 0,3 0,8 1,1 2½ 3

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 4,5 3,3 2,4 0,7 1,6 1,0 2¼ 2-¾

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 4,5 2,1 -6,2 -8,8 -15,2 -8,6 -6 0

C"2&4&"`V4,Fb FHD">Z 4,5 3,5 3,0 3,4 4,9 5,2 5 5

;4D@&"b H@D(@&:b 7,3 8,0 5,6 4,6 5,5 2,7 6 6½

A@bF>4H,:\>"b FH"H\b:

C@FH <4D@&@(@ B@*JT,&@(@ *@N@*" 2,8 1,5 0 -1,4 -0,9 -0,6 0,6 1,3

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46. A@8"2"H,:4 2" 1994 4 1995 (@*Z BD,*FH"&:b`H F@$@6 BD@(>@2 B@ *">>Z< "AD@,8H" 937=".

% 1994 (@*J @04*",HFb BD4D@FH @$X,<" <4D@&@(@ BD@42&@*FH&" >" 2 F :4T>4< BD@P,>H",
RH@ &*&@, &ZT, H,<B@& 1993 (@*". % D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 &>@&\ @H<,R",HFb

^8@>@<4R,F846 D@FH, @*>"8@ ^>,D(4R>Z, H,<BZ D@FH" @04*"`HFb H@:\8@ & E@,*4>,>>ZN SH"H"N

!<,D484; &@ <>@(4N 42 ^H4N FHD"> >42T"b H@R8" ^8@>@<4R,F8@(@ FB"*" $Z:" *@FH4(>JH" F@&F,<

>,*"&>@ 4 D@FH $,2D"$@H4PZ BD@*@:0",HFb. %>@&\ F@8D"H4:Fb @$X,< BD@42&@*FH&" & FHD">"N,
>"N@*bV4NFb >" ^H"B, B,D,N@*" 8 DZ>@R>@6 F4FH,<,, @*>"8@ F@8D"V,>4, $Z:@ >"<>@(@ <,>\T,,
R,< D">\T,, 4 >,8@H@DZ, 42 ^H4N FHD">, 8"8 BD,*FH"&:b,HFb, *@FH4(:4 B,D,:@<>@(@ <@<,>H". 7

>"4$@:,, bD84< R,DH"< <4D@&@6 ^8@>@<484 @H>@F4HFb BD@*@:0"`V,,Fb D"FBD@FHD">,>4,

^8@>@<4R,F8@(@ BD@(D,FF" >" T4D@84, F:@4 >"F,:,>4b & D"2&4&"`V4NFb FHD">"N, &8:`R"b

>,8@H@DZ, 42 $,*>,6T4N FHD">. 1"&,DT,>4, IDJ(&"6F8@(@ D"J>*" <>@(@FH@D@>>4N H@D(@&ZN

B,D,(@&@D@& & *,8"$D, 1993 (@*" b&4:@F\ 4FH@D4R,F84< *@FH40,>4,< & @$:"FH4 <,0*J>"D@*>@(@

F@HDJ*>4R,FH&", 8@H@D@, @H8DZ:@ $@:\T4, &@2<@0>@FH4 *:b :4$,D":42"P44 H@D(@&:4 4 J:JRT4:@

B,DFB,8H4&Z *@:(@FD@R>@(@ ^8@>@<4R,F8@(@ D@FH". %<,FH, F H,< B@:4H4R,F84, 4 ^H>4R,F84,

&@:>,>4b 4 &@,>>Z, 8@>L:48HZ ,V, $@:\T, JF4:4:4 FHD"*">4b :`*,6 4 BD,BbHFH&@&":4

^8@>@<4R,F8@<J 4 F@P4":\>@<J D"2&4H4` &@ <>@(4N D"6@>"N <4D".
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;4D@&"b ^8@>@<48" @FH",HFb F:@0>@6 <@2"48@6 D,284N 8@>HD"FH@& <,0*J FHD">"<4 4

D,(4@>"<4, 8@H@DZ, >, >"N@*bH @HD"0,>4b & H,>*,>P4bN 42<,>,>4b F@&@8JB>@(@ @$X,<"

BD@42&@*FH&". ="$:`*"&T46Fb & B@F:,*>,, &D,<b 2"FH@6 & <4D@&@6 ^8@>@<48, $Z: &Z2&"> (:"&>Z<

@$D"2@< B@:@0,>4,< & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, >" *@:` 8@H@DZN BD4N@*4HFb

F&ZT, 70 BD@P,>H@& <4D@&@(@ BD@42&@*FH&". M@Hb F,D\,2>@FH\ ^8@>@<4R,F8@(@ FB"*" 4 BD@$:,<Z

$,2D"$@H4PZ & ^H4N FHD">"N FJV,FH&,>>@ D"2:4R"eHFb, B@8"2"H,:\ *@N@*" >" *JTJ >"F,:,>4b

F@8D"H4:Fb & >4N >" &,F\<" >,2>"R4H,:\>J` &,:4R4>J, 4 @>4 B@- BD,0>,<J D"FB@:"("`H @(D@<>Z<
$@("HFH&@<. ="BD@H4&, D,28@, F@8D"V,>4, @$X,<" BD@42&@*FH&" 4 *@N@*" >"$:`*":@F\ & FHD">"N,
>"N@*bV4NFb >" ^H"B, B,D,N@*" @H P,>HD":42@&">>@(@ B:">4D@&">4b 8 DZ>@R>@6 F4FH,<,, >"

8@H@DZ, BD4N@*4HFb >,$@:\T"b *@:b <4D@&@(@ BD@42&@*FH&" 4 JD@&,>\ 042>4 & 8@H@DZN & >"R":,

B,D,N@*>@(@ B,D4@*" J0, $Z: >"<>@(@ >40,, R,< & D"2&4HZN FHD">"N. ?H D"2&4HZN FHD"> ^H4

FHD">Z @H:4R"`HFb H"80, F4FH,<>Z< N"D"8H,D@< F&@4N BD@$:,<. %>JHD4 (DJBBZ >"$:`*"`HFb >,

<,>,, D,284, 8@>HD"FHZ. +F:4 Db* FHD">, 8"8 BD,*FH"&:b,HFb, *@FH4( B,D,:@<>@(@ <@<,>H", H@ &

$@:\T4>FH&, FHD"> BD@*@:0",HFb F@8D"V,>4, BD@42&@*FH&". % H@ 0, &D,<b D"2&4&"`V4,Fb FHD">Z

& P,:@<, >" *@:` 8@H@DZN BD4N@*4HFb &F,(@ :4T\ 20 BD@P,>H@& @$X,<" <4D@&@(@ BD@42&@*FH&",
>@ BD4 ^H@< H"< BD@04&",H 80 BD@P,>H@& >"F,:,>4b <4D", *@$4&":4F\ & B@F:,*>4, (@*Z &ZF@84N

H,<B@& D@FH", 4 ^H" H,>*,>P4b F@ND">4:"F\ & 1993 (@*J. 7D@<, H@(@, ^H@H ^8@>@<4R,F846 D@FH

$Z: D"FBD@FHD">,> FD,*4 T4D@84N F:@,& >"F,:,>4b & FHD">"N D"2&4&"`V,(@Fb <4D". )@N@*Z

2>"R4H,:\>@6 R"FH4 >"F,:,>4b D"2&4&"`V4NFb FHD">, B@- BD,0>,<J F@FH"&:b`V4, &,F\<"
>,2>"R4H,:\>J` &,:4R4>J, D"FHJH & B@F:,*>4, (@*Z $@:,, &ZF@84<4 H,<B"<4, R,< FR4H":@F\

&@2<@0>Z< &F,(@ :4T\ *,FbH\ :,H >"2"*. %<,FH, F H,< R4F:@ FHD">, & 8@H@DZN BD@*@:0",HFb

FH"(>"P4b 4 F@8D"V,>4, *@N@*@&, @FH",HFb 2>"R4H,:\>Z<, N@Hb & >4N BD@04&",H (@D"2*@ <,>\T"b

*@:b >"F,:,>4b D"2&4&"`V4NFb FHD">, R,< & D,(4@>"N F &ZF@84<4 H,<B"<4 ^8@>@<4R,F8@(@ D@FH".

A"D"::,:\>@ F L"8H4R,F8@6 FH"(>"P4,6 F@&@8JB>@(@ <4D@&@(@ BD@42&@*FH&" & B@F:,*>4, (@*Z

BD@4FN@*4:@ 2"<,*:,>4, H,<B@& D@FH" <4D@&@6 H@D(@&:4. G,<BZ D@FH" <4D@&@(@ ^8FB@DH"

F@8D"H4:4F\ F JD@&>b F&ZT, 5 BD@P,>H@& & 1992 (@*J *@ JD@&>b >40, 3 BD@P,>H@& & 1993 (@*J.
% ^H@< B@8"2"H,:, >"T:4 H"80, BDb<@, @HD"0,>4, D"2:4R4b & H,<B"N D@FH" BD@42&@*FH&" B@

D,(4@>"<, BD4 ^H@< 4<BJ:\F $Z: @$,FB,R,> &@ <>@(@< $:"(@*"Db D"2&4&"`V4<Fb FHD">"< F

&ZF@84<4 H,<B"<4 ^8@>@<4R,F8@(@ D@FH" 4 B@*X,<J ^8@>@<484 & E@,*4>,>>ZN SH"H"N.

=,8@H@DZ, B"D"<,HDZ <4D@&@6 ^8@>@<484 BD,H,DB,:4 FJV,FH&,>>Z, 42<,>,>4b, @*>"8@

8DJB>ZN B@HDbF,>46 J*":@F\ 42$,0"H\. AD@42@T:@ *":\>,6T,, F@8D"V,>4, BD@P,>H>ZN FH"&@8 &

BD@<ZT:,>>@ D"2&4HZN FHD">"N, RH@ FH4<J:4D@&":@ @04&:,>4, 4N ^8@>@<484, " H"80, BD4*":@

4<BJ:\F BD4H@8J 8"B4H":" & D"2&4&"`V4,Fb FHD">Z. 32<,>,>4b *&JFH@D@>>4N @$<,>>ZN 8JDF@&

>,8@H@DZN @F>@&>ZN &":`H $Z:4 2>"R4H,:\>Z<4, @*>"8@, 8"8 BD,*FH"&:b,HFb, *@ B@F:,*>4N

<,FbP,& >, &Z2Z&":4 @F@$@(@ $,FB@8@6FH&" F@ FH@D@>Z ^8@>@<4R,F8@(@ DJ8@&@*FH&" FHD">, "

&@2>48T4, F$@4 & LJ>8P4@>4D@&">44 ;,N">42<" D,(J:4D@&">4b &":`H>ZN 8JDF@& ( ;%7) $Z:4

JFHD">,>Z. O,>Z >" >,H@B:4&>Z, FZD\,&Z, H@&"DZ F:,(8" B@>424:4F\, H@(*" 8"8 P,>Z >"

H@B:4&>Z, H@&"DZ JB":4 *@ >"4<,>\T,(@ 2" B@F:,*>4, BbH\ :,H JD@&>b.

=,F<@HDb >" @(D@<>@, D"2>@@$D"24, JF:@&46, D@FH <4D@&@6 ^8@>@<484, " H"80, B@24H4&>Z,

F*&4(4 & &"0>,6T4N ^8@>@<4R,F84N 4 F@P4":\>ZN @$:"FHbN &@ <>@(4N R"FHbN <4D" B@- BD,0>,<J
&@ <>@(@< 2"&4FbH @H JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH" & D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6. =,*"&>4, *@FH40,>4b, @F@$,>>@ >4284, H,<BZ 4>L:bP44 4 &@FFH">@&:,>4, *@&,D4b

B@HD,$4H,:,6 4 *,:@&ZN 8DJ(@&, b&:b`HFb @F>@&">4b<4 *:b @BH4<4FH4R,F84N B,DFB,8H4&

^8@>@<4R,F8@(@ D@FH" & ^H4N FHD">"N & 8D"H8@FD@R>@< 4 FD,*>,FD@R>@< B:">,. ?*>"8@ :`$@,

BD,0*,&D,<,>>@, J0,FH@R,>4, <"8D@^8@>@<4R,F8@6 B@:4H484 4:4 >,J*"R4 & @$:"FH4 8@@D*4>"P44

B@:4H484 <,0*J 8DJB>Z<4 BD@<ZT:,>>@ D"2&4HZ<4 FHD">"<4 <@(JH &F, 0, B@*@D&"H\ B,DFB,8H4&Z

4N ^8@>@<4R,F8@(@ D@FH". G,<BZ ^8@>@<4R,F8@(@ D@FH" &@ <>@(4N D"2&4&"`V4NFb FHD">"N
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>J0*"`HFb & JF4:,>44, " *:b *@FH40,>4b ^8@>@<4R,F8@(@ D@FH" &@ <>@(4N *DJ(4N FHD">"N

B@- BD,0>,<J HD,$J`HFb JF4:4b & @$:"FH4 BD@&,*,>4b D,L@D< 4 FHDJ8HJD>@6 B,D,FHD@684. ;>@(4<

FHD">"<, >"N@*bV4<Fb >" ^H"B, B,D,N@*" @H BD,0>,(@ P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8

DZ>@R>@6 ^8@>@<48,, ,V, BD,*FH@4H BD@6H4 $@:\T@6 BJH\, 4 JFB,N $J*,H &@ <>@(@< 2"&4F,H\ @H

F@P4":\>@- B@:4H4R,F8@6 *4>"<4R>@FH4 8"0*@6 FHD">Z. C@FH <4D@&@6 ^8@>@<484 b&:b,HFb

>,BD,<,>>Z< JF:@&4,< B:"&>@(@ B,D,N@*" ^H4N FHD"> 8 DZ>@R>@6 ^8@>@<48,, " H"80, JF:@&4,<

^8@>@<4R,F8@(@ D@FH" <>@(4N D"2&4&"`V4NFb FHD">, N@Hb B@F:,*>bb (DJBB" FHD"> & P,:@<

*@$4&":"F\ &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH" & B@F:,*>4, (@*Z >,F<@HDb >" <,*:,>>Z6 D@FH

<4D@&@6 ^8@>@<484.

EJV,FH&,>>Z, D"2:4R4b & H,>*,>P4bN D"2&4H4b B@ FHD">"< 4 D,(4@>"<, <,>b`V4,Fb

@H>@T,>4b <,0*J >4<4, " H"80, H,N>@:@(4R,F84, BD,@$D"2@&">4b, BD4&@*bV4, 8 ,V, $@:,,

H,F>@6 J&b28, ^8@>@<484 D"2>ZN FHD"> & D,2J:\H"H, D"FT4D,>4b H@D(@&ZN 4 L4>">F@&ZN B@H@8@&, F

>@&@6 F4:@6 B@*R,D84&"`H >,@H:@0>@FH\ D"2D"$@H84 4 8@@D*4>"P44 <,0*J>"D@*>@6 ^8@>@<4R,F8@6

B@:4H484. 1"&,DT,>4, IDJ(&"6F8@(@ D"J>*" b&4:@F\ &"0>Z< T"(@< & ^H@< >"BD"&:,>44. ):b

B@:>@6 D,":42"P44 4H@(@& C"J>*" 4 D,T,>4b <>@(@R4F:,>>ZN F:@0>ZN &@BD@F@&, &ZN@*bV4N 2"

BD,*,:Z ,(@ @L4P4":\>ZN D"<@8, B@HD,$J`HFb &F, 0, T4D@8@, <,0*J>"D@*>@, F@HDJ*>4R,FH&@,
&2"4<@B@>4<">4, 4 BD4&,D0,>>@FH\ BD4>P4B"< <>@(@FH@D@>>@FH4.

G,F>@,G,F>@, FB:,H,>4,FB:,H,>4, ^8@>@<4R,F84N^8@>@<4R,F84N, F@P4":\>ZNF@P4":\>ZN 44 B@:4H4R,F84NB@:4H4R,F84N "FB,8H@&"FB,8H@&

)4>"<48" "(D,(4D@&">>ZN <"8D@^8@>@<4R,F84N B@8"2"H,:,6 b&:b,HFb &F,(@ :4T\ @F>@&@6

H,F>@ FB:,H,>>@6 ^8@>@<4R,F8@6, F@P4":\>@6 4 B@:4H4R,F8@6 H8">4. G"8, & $@:\T4>FH&, D"2&4HZN

FHD"> F DZ>@R>@6 ^8@>@<48@6 FH"(>"P4b BD@42&@*FH&" & B@F:,*>4, (@*Z BD4&,:" 8 D,28@<J D@FHJ

$,2D"$@H4PZ, RH@ B@&:,8:@ 2" F@$@6 *DJ(4, ^8@>@<4R,F84, 4 F@P4":\>Z, $,*Z. ?*>"8@ D,T,>4,

^H@6 BD@$:,<Z >, @(D">4R4&",HFb @*>4< :4T\ B@&ZT,>4,< H,<B@& ^8@>@<4R,F8@(@ D@FH"; @>@

HD,$J,H H"80, 42<,>,>46 >" DZ>8, HDJ*", RH@, & F&@` @R,D,*\, 2"HD"(4&",H *DJ(4, F@P4":\>Z,

&@BD@FZ. % 8DJB>ZN D"6@>"N <4D" >,*@FH"H@R>Z6 ^8@>@<4R,F846 D@FH FH": BD4R4>@6 JF4:,>4b

>4V,HZ, H@(*" 8"8 & *DJ(4N D"6@>"N >4V,H" BD@*@:0":" D"FH4 >,F<@HDb >" ^8@>@<4R,F846 D@FH.
]8@>@<4R,F8@6 D,L@D<@6 @N&"R,>Z <>@(4, D"2&4&"`V4,Fb FHD">Z. % >,8@H@DZN 42 >4N @>"

@$,FB,R4:" ^8@>@<4R,F846 D@FH. % >,8@H@DZN *DJ(4N FHD">"N B@F:,*FH&4b<4 FH"$4:42"P44 &

8D"H8@FD@R>@< B:">, FH":4 D@FH >4V,HZ 4 JF4:,>4, B@:4H4R,F8@6 4 F@P4":\>@6 >"BDb0,>>@FH4,
8@H@DZ,, 8"8 BD"&4:@, B@*DZ&":4 F"<Z, @F>@&Z ^8@>@<4R,F8@(@ D@FH". %@ <>@(4N D"2&4&"`V4NFb

FHD">"N, " H"80, & FHD">"N, >"N@*bV4NFb >" ^H"B, B,D,N@*" 8 DZ>@R>@6 F4FH,<,, >,@$N@*4<@FH\

BD@&,*,>4b D,L@D< F@&B":" B@ &D,<,>4 F &@2D@0*,>4,< *,<@8D"H44. ?*>"8@ @*>4< 42 BD@b&:,>46

*,<@8D"H4R,F84N BD"& & >,8@H@DZN FHD">"N FH":@ &ZD"0,>4, >,*@&@:\FH&" H@6 P,>@6, 8@H@D@6

*"`HFb ^H4 D,L@D<Z. % *DJ(4N FHD">"N B@:4H4R,F8"b 4 F@P4":\>"b 4>,DP4b @8"2":"F\ F:4T8@<

<@V>@6 *:b BD@&,*,>4b D,L@D<, RH@ BD4&,:@ 8 2"FH@` & ^8@>@<48, 4 &@FFH">@&:,>4` FH"HJF- 8&@.
%@ &F,N FHD">"N *@:(@FD@R>Z, *,<@(D"L4R,F84, H,>*,>P44 @8"2Z&":4 &:4b>4, >" ^8@>@<4R,F8J` 4

F@P4":\>J` B@:4H48J. % F:4T8@< $@:\T@< R4F:, FHD"> "8HZ >"F4:4b BD4&,:4 8 $,FR4F:,>>Z<

:`*F84< FHD"*">4b< 4 2"H@D<@24:4 BD@P,FF ^8@>@<4R,F84N BD,@$D"2@&">46. % >"FH@bV,< 8D"H8@<

@$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b &>4<">4, @$D"V",HFb >" @H*,:\>Z, &"0>Z, F@$ZH4b &

^H@< @$V,< B@H@8, 42<,>,>46, B@<4<@ 42<,>,>46 & FL,D, BD@42&@*FH&" 4 H@D(@&:4, 4 >,8@H@DZ,

42 >4N B@*D@$>@ D"FF<"HD4&"`HFb & B@F:,*J`V4N D"2*,:"N " ?$2@D"".

C@FHC@FH $,2D"$@H4PZ$,2D"$@H4PZ

E 2"<,*:,>4,< ^8@>@<4R,F8@(@ D@FH" D,28@ &@2D@F:" $,2D"$@H4P" & D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6. % H,R,>4, *&JN F :4T>4< *,FbH4:,H46 >"$:`*":"F\ *@:(@FD@R>"b H,>*,>P4b
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8 B@&ZT,>4` JD@&>b $,2D"$@H4PZ, 4 & D,2J:\H"H, >,*"&>,(@ ^8@>@<4R,F8@(@ FB"*" $,2D"$@H4P"

&@2D@F:" *@ 7,7 BD@P,>H" D"$@R,6 F4:Z & 1993 (@*J F 6 BD@P,>H@& & 1990 (@*J. % 1"B"*>@6

+&D@B, JD@&,>\ $,2D"$@H4PZ B@*F8@R4: *@ 10 BD@P,>H@& 4 BD@*@:0": D"FH4. M@Hb ^H@ b&:,>4,

@$JF:@&:,>@ BD,0*, &F,(@ <,*:,>>Z< ^8@>@<4R,F84< D@FH@<, F D@FH@< $,2D"$@H4PZ H,F>@ F&b2">@

H"80, <>@0,FH&@ *DJ(4N L"8H@D@&, & H@< R4F:, FHDJ8HJD>Z, BD@$:,<Z 4 *,<@(D"L4R,F84,

H,>*,>P44, 8@H@DZ, & F&@` @R,D,*\ b&:b`HFb @BD,*,:b`V4<4 L"8H@D"<4 ^8@>@<4R,F8@(@ D@FH". %

FHD">"N F B,D,N@*>@6 ^8@>@<48@6 F@$FH&,>>@ BD@P,FF FHDJ8HJD>@6 B,D,FHD@684 ^8@>@<484 BD4&,: 8

D,28@<J D@FHJ $,2D"$@H4PZ & @$V,FH&"N, >, BD4&Z8T4N 8 H"8@<J b&:,>4`. %@ <>@(4N

D"2&4&"`V4NFb FHD">"N, @F@$,>>@ & FHD">"N F >4284<4 H,<B"<4 ^8@>@<4R,F8@(@ D@FH", 4 $,2 H@(@

&ZF@846 JD@&,>\ $,2D"$@H4PZ BD@*@:0": D"FH4. 7"84<4 $Z >4 $Z:4 BD4R4>Z $,2D"$@H4PZ, ,,

B@F:,*FH&4b 2>"R4H,:\>Z. ?>4 &"D\4DJ`HFb @H <"H,D4":\>ZN, >"BD4<,D F@8D"V,>4, *@N@*@& 4

BD@42&@*FH&", *@ F@P4":\>ZN 4 BF4N@:@(4R,F84N, >"BD4<,D @HRJ0*,>4, 4 8F,>@L@$4b, 4 R"FH@ >,

@(D">4R4&"`HFb >"P4@>":\>Z<4 (D">4P"<4.

=4V,H"=4V,H" 44 >,D"&,>FH&@>,D"&,>FH&@

?*>@6 42 8@>,R>ZN P,:,6 D"2&4H4b b&:b,HFb F@8D"V,>4, >4V,HZ. ?*>"8@ B@F:,

<>@(@:,H>,(@ B,D4@*" D"2&4H4b 2>"R4H,:\>@, R4F:@ :`*,6 &@ <>@(4N FHD">"N B@- BD,0>,<J 04&,H &
JF:@&4bN >4V,HZ. ?$V"b R4F:,>>@FH\ :`*,6, 04&JV4N & JF:@&4bN >4V,HZ, F@FH"&:b,H, B@

@P,>8"<, BD4<,D>@ @*>J BbHJ` R"FH\ @$V,6 R4F:,>>@FH4 >"F,:,>4b <4D", BD4 ^H@< 90 BD@P,>H@&

42 >4N BD@04&",H & D"2&4&"`V4NFb FHD">"N, (:"&>Z< @$D"2@< & !244 4 & !LD48,. 3F8@D,>,>4,

4 F<b(R,>4, @FHD@HZ BD@$:,<Z >4V,HZ b&:b`HFb (:"&>Z<4 2"*"R"<4 B@:4H484, 8"8 >"

>"P4@>":\>@<, H"8 4 >" <,0*J>"D@*>@< JD@&>,. AD@&@*4<Z6 & B@F:,*>4, (@*Z BD@P,FF D"2&4H4b

>, H@:\8@ &ZF&,H4: &"0>@FH\ ^H4N BD@$:,<, >@ 4 B@D@*4: >"*,0*Z >" B@FHD@,>4, :JRT,(@

$J*JV,(@. G"8, @R,&4*>@, 42$"&:,>4, 2>"R4H,:\>ZN <"FF >"F,:,>4b & P,:@< Db*, FHD"> !244 @H

FHDJ8HJD>@6 4 ^>*,<4R,F8@6 >4V,HZ 2" 8@D@H846 B,D4@* BD@*@:04H,:\>@FH\` 30-40 :,H D"2&,b:

BD,0>4, @B"F,>4b B@ B@&@*J H@(@, RH@ ^H@H BD@P,FF @8"0,HFb $,F8@>,R>Z< 4 H,< F"<Z< B@*@D&,H

JFH@4 @$V,FH&". % H@ 0, &D,<b BD@P,FF @$>4V">4b & *DJ(4N FHD">"N, BD,4<JV,FH&,>>@ &

!LD48,, >@ >, H@:\8@ & >,6, & H,R,>4, ,V, $@:,, 8@D@H8@(@ B,D4@*" &D,<,>4 BD@*,<@>FHD4D@&":

F:"$@FH\ >"P4@>":\>ZN 4 <,0*J>"D@*>ZN ^8@>@<4R,F84N 4>FH4HJH@& 4 B@:4H484 & @$:"FH4

B@**,D0">4b ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ D"2&4H4b. E *DJ(@6 FH@D@>Z, @H<,R":Fb D@FH >4V,HZ

4 & >,8@H@DZN D"2&4HZN FHD">"N, >,F<@HDb >" @$V46 ^8@>@<4R,F846 D@FH, 4 *,6FH&J`V4, & ^H4N

FHD">"N <,N">42<Z F@P4":\>@(@ @$,FB,R,>4b, BD,*>"2>"R,>>Z, >, *@BJF8"H\ @$>4V">4b @H*,:\>ZN

Jb2&4<ZN (DJBB >"F,:,>4b, FH@:8>J:4F\ F >,BD,@*@:4<Z<4 >" F,(@*>bT>46 *,>\ BD@$:,<"<4.
3<,`V"bFb 4>L@D<"P4b J8"2Z&",H H"80, >" JNJ*T,>4, F4FH,<Z D"FBD,*,:,>4b *@N@*@& &@ <>@(4N

D"2&4&"`V4NFb 4 D"2&4HZN FHD">"N & H,R,>4, B@F:,*>4N :,H. % 9"H4>F8@6 !<,D48, >" BD@Hb0,>44

2>"R4H,:\>@6 R"FH4 BD@T,*T,(@ *,FbH4:,H4b >"$:`*":@F\ F>40,>4, D,":\>@6 2"D"$@H>@6 B:"HZ.
G,, 8H@ 42$,0": @H8DZH@6 $,2D"$@H4PZ, B,D,6*b & >,L@D<":\>Z6 F,8H@D, >, F<@(:4 BD,*@H&D"H4H\

JNJ*T,>4b F@FH@b>4b F&@4N *@N@*@&. ]H@H BD@P,FF JFJ(J$:b:Fb 42<,>,>4b<4 & FHDJ8HJD,

D"FBD,*,:,>4b (@FJ*"DFH&,>>ZN D"FN@*@&, @F@$,>>@ F@8D"V,>4,< 4:4 @H<,>@6 FJ$F4*4D@&">4b H"84N

FH"H,6, 8"8 BD@*@&@:\FH&4, 4 HD">FB@DH>Z, JF:J(4, 4 F@8D"V,>4,< (@FJ*"DFH&,>>ZN D"FN@*@& &

FL,D, @$D"2@&">4b, 2*D"&@@ND">,>4b 4 *DJ(4N &4*@& F@P4":\>@(@ @$F:J04&">4b. % _0>@6 4

%@FH@R>@6 !244 @H<,R":4F\ &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH", >42846 JD@&,>\ $,2D"$@H4PZ 4

BD4D@FH D,":\>@6 2"D"$@H>@6 B:"HZ. ;>@(4, FHD">Z D,(4@>" *@FH4(:4 2>"R4H,:\>@(@ BD@(D,FF" &

*,:, $@:,, FBD"&,*:4&@(@ D"FBD,*,:,>4b *@N@*@& & H,R,>4, B@F:,*>4N :,H, N@Hb H,>*,>P44 & *DJ(4N

FHD">"N b&:b`HFb <,>,, 2"<,H>Z<4. ]H@ b&:b:@F\ @HR"FH4 D,2J:\H"H@< BD@&,*,>4b BD"&4H,:\FH&@<

FB,P4":\>@6 D"FBD,*,:4H,:\>@6 B@:4H484 & F@R,H">44 F@ FHD"H,(4,6 ^8@>@<4R,F8@(@ D@FH", 8@H@D"b

BD,*JF<"HD4&":" $@:,, @BH4<":\>@, 4FB@:\2@&">4, 4<,`V4NFb HDJ*@&ZN D,FJDF@& 4 BD4*"&":"

&"0>J` D@:\ D"2&4H4` :`*F84N D,FJDF@&, @F@$,>>@ B@FD,*FH&@< D"2&4H4b @$D"2@&">4b.
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%@ <>@(4N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 @*>4< 42 @F>@&>ZN L"8H@D@&,
@$JF:@&:4&"`V4N JNJ*T,>4, D"FBD,*,:,>4b *@N@*@& FD,*4 *@<"T>4N N@2b6FH&, b&:b,HFb JF4:,>4,

>,D"&,>FH&" & JD@&>, *@N@*@&. E >"R":" 80- N (@*@& BD4$Z:4, 8"8 BD"&4:@, D@F:4 $ZFHD,,, R,<

2"D"$@H>"b B:"H". I&,:4R4&":Fb D"2DZ& & FD,*>,< JD@&>, *@N@*@& @$D"2@&">>ZN 4 >,@$D"2@&">>ZN

D"$@H>48@&. ]H@ b&:,>4, 2"<,H>@ & !&FHD":44, 7">"*,, =4*,D:">*"N, E@,*4>,>>@< 7@D@:,&FH&,

%,:48@$D4H">44 4 E,&,D>@6 3D:">*44, E@,*4>,>>ZN SH"H"N, KD">P44 4 S&,P44.

A@:4H4R,F8"bA@:4H4R,F8"b 44 F@P4":\>"bF@P4":\>"b >"BDb0,>>@FH\>"BDb0,>>@FH\ && FHD">"NFHD">"N F@F@ FD,*>4<FD,*>4< JD@&>,<JD@&>,< *@N@*"*@N@*"

=,@HX,<:,<Z< JF:@&4,< ^8@>@<4R,F8@(@ D@FH" 4 D"2&4H4b b&:b,HFb (4$8@, 8@DD,8H4D@&">4,

^8@>@<4R,F8@6 B@:4H484 & @H&,H >" <,>b`V4,Fb JF:@&4b. ?*>"8@ & @H8DZHZN @$V,FH&"N H"8@,

8@DD,8H4D@&">4, <@0,H BD@&@*4H\Fb 4 B@**,D04&"H\Fb H@:\8@ & B@:4H4R,F8@< 8@>H,8FH,. %

9"H4>F8@6 !<,D48, & $@:\T@< R4F:, FHD"> & B,D4@* F *,8"$Db 1993 B@ *,8"$D\ 1994 (@*"

*@:0>Z F@FH@bH\Fb &F,@$V4, 4:4 BD,24*,>HF84, &Z$@DZ. % D"2:4R>ZN FHD">"N D,(4@>" BD@P,FF

^8@>@<4R,F84N D,L@D< >"N@*4HFb >" D"2>ZN ^H"B"N @FJV,FH&:,>4b 4 4<,,H D"2>J` FH,B,>\

B@BJ:bD>@FH4 FD,*4 >"F,:,>4b, 4 ,(@ JFB,N &@ <>@(@< 2"&4F4H @H B@:4H4R,F8@6 B@**,D084,
&"0>Z< $"D@<,HD@< 8@H@D@6 FH">JH D,2J:\H"HZ &Z$@D@&. A@8" RH@ & Q4:4, (*, 4<,,HFb T4D@846

8@>F,>FJF & @H>@T,>44 H,8JV,6 ^8@>@<4R,F8@6 B@:4H484, >@&@, BD"&4H,:\FH&@ 2"b&4:@ @

BD@*@:0,>44 BD,0>,(@ 8JDF", 4 D,L@D<Z, F8@D,, &F,(@, $J*JH BD@*@:0"H\Fb. ="BD@H4&, &

%,>,FJ^:, B@$,*J >" &Z$@D"N @*,D0":4 F4:Z, R"FH4R>@ FH@bV4, >" B:"HL@D<,, 8D4H48J`V,6

^8@>@<4R,F84, D,L@D<Z. =4 & @*>@6 FHD">, BD@P,FF D,L@D< >, $Z: @$D"V,> &FBbH\, @*>"8@

>,@$N@*4<@FH\ *@FH40,>4b B@:4H4R,F8@(@ 8@>F,>FJF" 4 F&b2">>"b F ^H4< >"BDb0,>>@FH\ &ZT:4 >"

B,D,*>46 B:">.

E@FH"&>Z< ^:,<,>H@< H"8@6 >"BDb0,>>@FH4 b&:b,HFb FHD,<:,>4, 8 FBD"&,*:4&@FH4. %@FFH">4,

>"F,:,>4b TH"H" Q\bB"F, BD@42@T,*T,, & ;,8F48, & b>&"D, >Z>,T>,(@ (@*" 4 F@&B"&T,, B@

&D,<,>4 F@ &FHJB:,>4,< & F4:J E@(:"T,>4b @ F@2*">44 F,&,D@"<,D48">F8@6 2@>Z F&@$@*>@6

H@D(@&:4 ( =!KG!), 8@H@D@, $Z:@ >"2&">@ &"0>Z< T"(@< 8 *@FH40,>4` ^8@>@<4R,F8@(@

BD@P&,H">4b & ;,8F48,, F4<&@:424D@&":@ F@$@6 FJV,FH&J`V46 JD@&,>\ F@P4":\>@- ^8@>@<4R,F8@6
>"BDb0,>>@FH4 & 9"H4>F8@6 !<,D48,, @$JF:@&:,>>Z6 >,F$":">F4D@&">>@FH\` D,(4@>":\>@(@

D"2&4H4b 4 T4D@84<4 <"FTH"$"<4 >4V,HZ. =,F<@HDb >" D,28@, J&,:4R,>4, @$V,(@ @$X,<"

D"FN@*@& >" F@P4":\>Z, >J0*Z, F&ZT, 40 BD@P,>H@& >"F,:,>4b ;,8F484 @L4P4":\>@ @H>@F4HFb 8

8"H,(@D44 $,*>ZN, <>@(4, 42 8@H@DZN BD@04&"`H & TH"H, Q\bB"F, >"4<,>,, D"2&4H@< D,(4@>,

FHD">Z. % B@F:,*>4, <,FbPZ B@FHJB4:4 F@@$V,>4b @ >@&ZN L"8H"N, F&4*,H,:\FH&J`V4N @

B@&F,<,FH>ZN F@P4":\>ZN &@:>,>4bN 8"8 & !D(,>H4>,, H"8 4 & #D"24:44, @$JF:@&:,>>ZN >4V,H@6

4 >,D"&,>FH&@<, N@Hb JFB,N4, *@FH4(>JHZ, & BD@&,*,>44 D,L@D< & ^H4N FHD">"N, FJV,FH&,>>@

D"2:4R"`HFb.

E@8D"V,>4,E@8D"V,>4, 8"B4H":@&:@0,>468"B4H":@&:@0,>46 && D"2&4H4,D"2&4H4, :`*F84N:`*F84N D,FJDF@&D,FJDF@& && !LD48,!LD48,

?$,FB@8@,>>@FH\ B@ B@&@*J ^8@>@<4R,F8@(@ FB"*" & !LD48, & P,:@< F&b2Z&",HFb F *,6FH&4,<

&>,T>4N L"8H@D@& 4 >,JFH@6R4&@FH\` ^8@>@<4R,F8@6 FHDJ8HJDZ. '@D"2*@ <,>\T, &>4<">4b

J*,:b,HFb D"2&4H4` :`*F84N D,FJDF@&, 8@H@DZ, b&:b`HFb >,@HX,<:,<@6 R"FH\` BD@P,FF" D"2&4H4b.
%@ &F,N D,(4@>"N D"2&4&"`V,(@Fb <4D" 2" B@F:,*>4, HD4 *,FbH4:,H4b $Z: *@FH4(>JH 2>"R4H,:\>Z6

BD@(D,FF & F@P4":\>ZN @$:"FHbN. ?*>"8@ &@ <>@(4N FHD">"N !LD484 ^H@H BD@P,FF BD@H,8": (@D"2*@

<,*:,>>,, 4 *"0, @$D"H4:Fb &FBbH\ & >,8@H@DZN FHD">"N & 80- , (@*Z & D,2J:\H"H, JNJ*T,>4b

^8@>@<4R,F84N JF:@&46 4 @(D">4R,>4b (@FJ*"DFH&,>>ZN D"FN@*@& >" 2*D"&@@ND">,>4, 4 @$D"2@&">4,

& F&b24 F BD@&,*,>4,< BD@(D"<< FHDJ8HJD>@6 B,D,FHD@684. ="BD4<,D, & B,D4@* F 1980 B@

1992 (@* & '">,, 1"<$44 4 I(">*,, " H"80, & H"84N @N&"R,>>ZN &@6>@6 FHD">"N, 8"8 !>(@:" 4

;@2"<$48, BD@4FN@*4:@ J&,:4R,>4, 8@^LL4P4,>H" F<,DH>@FH4 FD,*4 *,H,6 & &@2D"FH, *@ BbH4 :,H.
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7@^LL4P4,>HZ F<,DH>@FH4 FD,*4 *,H,6 & &@2D"FH, *@ BbH4 :,H J<,>\T4:4F\ & =4(,D, 4 CJ">*,.
A@8"2"H,:4 @N&"R,>>@FH4 *,H,6 T8@:\>Z< @$D"2@&">4,< H"80, JNJ*T4:4F\ & !LD48,. % 80- , (@*Z
B@8"2"H,:\ @$V,6 B@F,V",<@FH4 >"R":\>ZN T8@: F@8D"H4:Fb F 80,4 *@ 72,5 BD@P,>H", " >" &F,N

JD@&>bN @$D"2@&">4b - F 42,3 *@ 41,7 BD@P,>H". !LD48" $Z:" ,*4>FH&,>>Z< D,(4@>@< <4D", (*,

B@8"2"H,:4 B@F,V",<@FH4 JR,$>ZN 2"&,*,>46 >" &F,N JD@&>bN F@8D"V":4F\ & 80- , (@*Z.

IF4:,>4,IF4:,>4, :`*F84N:`*F84N FHD"*">46FHD"*">46 && D,2J:\H"H,D,2J:\H"H, 8@>L:48H@&8@>L:48H@&

AD@P,FF ^8@>@<4R,F8@(@ D"2&4H4b B@- BD,0>,<J @$N@*4H FH@D@>@6 $,FR4F:,>>@, 8@:4R,FH&@
0,DH& B@:4H4R,F8@(@ 4 ^H>4R,F8@(@ >"F4:4b. ?L4P4":\>Z, *">>Z, @ 8@:4R,FH&, $,0,>P,& <@(JH

$ZH\ :4T\ R"FH4R>Z< B@8"2"H,:,< <"FTH"$@& :`*F84N FHD"*">46. A@ BD,*&"D4H,:\>Z< @P,>8"<

IBD"&:,>4b %,DN@&>@(@ 8@<4FF"D" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ *,:"< $,0,>P,& ( I%K#),
>" 8@>,P 1993 (@*" & <4D, >"FR4HZ&":@F\ @8@:@ 16 <:>. $,0,>P,&, 42 >4N BD4<,D>@ 6 <:>. &

!LD48,, 5,5 <:>. & !244, BD,4<JV,FH&,>>@ & 3F:"<F8@6 C,FBJ$:48, 3D"> 4 A"84FH">,, @8@:@

3 <:>. & +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, 4 @8@:@ 130 000 & 9"H4>F8@6 !<,D48,. 7D@<,

H@(@, <4::4@>Z :`*,6 $Z:4 B,D,<,V,>Z &>JHD4 F&@4N FHD"> 4:4 8"84<- :4$@ 4>Z< @$D"2@<,
BD4R,< & @*>@6 :4T\ $Z&T,6 _(@F:"&44 8@:4R,FH&@ B,D,<,V,>>ZN :4P F@FH"&:b,H B@RH4

3 <:>. R,:@&,8. ':"&>@6 BD4R4>@6 B,D,<,V,>4b >"F,:,>4b b&:b`HFb &@6>Z. % 1993 (@*J 4 &

>"R":, 1994 (@*" (D"0*">F84, <,0*@JF@$4PZ 4 @HFJHFH&4, B@:4H4R,F8@6 FH"$4:\>@FH4 & !>(@:,,
#JDJ>*4, '"4H4, 1"4D,, 94$,D44, CJ">*,, EJ*">, 4 G@(@ BD4&,:4 8 B,D,<,V,>4` $@:\T@(@

8@:4R,FH&" :`*,6. C,2J:\H"H@< >,*"&>4N 8@>L:48H@& & !2,D$"6*0">,, !D<,>44, 'DJ244 4

G"*0484FH">,, " H"80, & $Z&T,6 _(@F:"&44 b&:b`HFb <4::4@>Z $,0,>P,& 4 B,D,<,V,>>ZN :4P.
% H@ 0, &D,<b >"F,:,>4,, 8"8 BD"&4:@, &@2&D"V",HFb & H, D"6@>Z, (*, 8@>L:48HZ JH4N"`H.
="BD4<,D, & 1992 4 1993 (@*"N <4::4@>Z :`*,6 &,D>J:4F\ & !L(">4FH">, 7"<$@*0J 4

;@2"<$48. ;4D>@, F@(:"T,>4,, 8 BD4<,DJ & 94$,D44, B@2&@:4H H"80, D,B"HD44D@&"H\ BD4<,D>@

700 000 $,0,>P,& 42 F@F,*>4N FHD">.

" )4&4*,>*)4&4*,>* <4D"<4D"" @FH",HFb@FH",HFb >,D,":42@&">>Z<>,D,":42@&">>Z<

?*>" 42 @F>@&>ZN >"*,0*, &@2>48T4N F @8@>R">4,< " N@:@*>@6 &@6>Z", F&b2Z&":"F\ &

&@2<@0>@FH\` T4D@8@<"FTH"$>@(@ B,D,8:`R,>4b D,FJDF@& F &@,>>ZN >" (D"0*">F84, >J0*Z.
?04*":@F\, RH@ FD,*FH&", F^8@>@<:,>>Z, & D,2J:\H"H, F@8D"V,>4b &@,>>ZN D"FN@*@&, B@<@(JH

F@8D"H4H\ *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" 4 J8D,B4H\ >"P4@>":\>@, ^8@>@<4R,F8@,

$:"(@F@FH@b>4, 4, &@2<@0>@, B@2&@:bH $@("HZ< FHD">"<, 4FBZHZ&"`V4< & >"FH@bV,, &D,<b

*,L4P4H >":4R>ZN FD,*FH&, J&,:4R4H\ @$X,< ^8@>@<4R,F8@6 B@<@V4 D"2&4&"`V4<Fb FHD">"<.
="*,0*Z >" B@:JR,>4, " *4&4*,>*" <4D"", B@- &4*4<@<J, >, @BD"&*":4F\, *"0, >,F<@HDb >"

2>"R4H,:\>@, F@8D"V,>4, &@,>>ZN D"FN@*@&, B@F8@:\8J B@>40"H,:\>@, &@2*,6FH&4, H"8@(@

F@8D"V,>4b D"FN@*@& >" FBD@F >,D,*8@ BD,&":4D@&":@ >"* B@&ZT"H,:\>Z< &@2*,6FH&4,< H"8@(@

B,D,8:`R,>4b D,FJDF@& >" BD,*:@0,>4,. #ZFHD@, F@8D"V,>4, @$X,<" &@,>>ZN D"FN@*@& & <4D,

b&4:@F\ & &,F\<" 2>"R4H,:\>@6 FH,B,>4 D,2J:\H"H@< F@8D"V,>4b H"84N D"FN@*@& & C@FF44.
E@8D"V,>4, @$X,<" &@,>>ZN D"FN@*@& E@,*4>,>>ZN SH"H@& H"80, $Z:@ FJV,FH&,>>Z<, N@Hb 4

<,>,, &>JT4H,:\>Z<. E@(:"F>@ F@@$V,>4b<, R4F:@ B@H,Db>>ZN D"$@R4N <,FH & &@,>>@6

BD@<ZT:,>>@FH4 & @$,4N FHD">"N F@FH"&4:@ 8 >"R":J 1993 (@*J BD4<,D>@ 400 000 ,*4>4P.
?*>"8@ B,D,D"FBD,*,:,>4, D,FJDF@& BD@4FN@*4:@ <,*:,>>@, 4 ^H@ FB@F@$FH&@&":@ :4T\ *":\>,6T,<J

@F:"$:,>4` F@&@8JB>@(@ FBD@F" 4, 8"8 BD"&4:@, JNJ*T":@ B,DFB,8H4&Z ^8@>@<4R,F8@(@ D@FH" &

8D"H8@FD@R>@6 B,DFB,8H4&,. ]H@H BD@P,FF @H>`*\ >, FB@F@$FH&@&": J8D,B:,>4` <4D", $@:,, H@(@,
>,@$N@*4<@FH\ F<b(R,>4b &@2*,6FH&4b F@8D"V"`V,(@Fb @$X,<" BD@42&@*FH&" & @$@D@>>@6

BD@<ZT:,>>@FH4 >" 2">bH@FH\ B@$J*4:" FHD">Z &,FH4 B@4F8 $@:,, 8DJB>ZN DZ>8@& *:b F$ZH"

@DJ04b 2" DJ$,0@<. % JF:@&4bN ^8@>@<4R,F8@(@ 2"FH@b 4 FB"*" B@:JR,>4, " *4&4*,>*" <4D""
@8"2":@F\ HDJ*>Z< *,:@<.
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?F>@&>Z,?F>@&>Z, F@$ZH4bF@$ZH4b && 1993 (@*J(@*J 44 >"R":,>"R":, 1994 (@*"(@*"

G,<BZ D@FH" <4D@&@(@ BD@42&@*FH&" & 1993 (@*J F@FH"&4:4 @8@:@ 1 BD@P,>H", B@F:,

">":@(4R>@(@ D@FH" & 1992 (@*J 4 ,(@ BD"8H4R,F8@(@ @HFJHFH&4b & 1991 (@*J, 4 HD,H46 (@* B@*Db*

@HFH"&":4 @H H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b <4D" ( F<. H"$:4PJ I.1). AD@42@T:@

*":\>,6T,, 2"<,*:,>4, H,<B@& D@FH" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & P,:@< 4 4N

J:JRT,>4, & D"2&4&"`V4NFb FHD">"N, " & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @$X,< BD@42&@*FH&"

&>@&\ F@8D"H4:Fb, N@Hb 4 $@:,, <,*:,>>Z<4 H,<B"<4, R,< D">\T,.

C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: @FH@D@0>"b@FH@D@0>"b B@:4H48"B@:4H48" 44 F:"$@,F:"$@, @04&:,>4,@04&:,>4,

?$X,< BD@42&@*FH&" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 &ZD@F BD4<,D>@ >"

1 BD@P,>H & 1993 (@*J B@ FD"&>,>4` F 1,6 BD@P,>H" & 1992 (@*J. G"84< @$D"2@<,
^8@>@<4R,F846 D@FH BD"8H4R,F84 BD@4FN@*4: & JF:@&4bN FB"*" & FL,D, BD@42&@*FH&". ?F:"$:,>4,

4<,:@ B@&F,<,FH>Z6 N"D"8H,D. % *,FbH4 FHD">"N ^H@6 (DJBBZ @$X,< BD@42&@*FH&" F@8D"H4:Fb, " &

T,FH4 *DJ(4N FHD">"N @> @FH":Fb >,42<,>>Z< 4:4 &ZD@F >" B@:BD@P,>H" 4:4 $@:\TJ` &,:4R4>J.
I&,:4R,>4, @$X,<" BD@42&@*FH&" & ^H4N FHD">"N $Z:@ @$JF:@&:,>@ (:"&>Z< @$D"2@< ^8@>@<4R,F84<

D@FH@< & E@,*4>,>>ZN SH"H"N, @*>"8@ JF8@D,>4, D@FH" @H<,R":@F\ H"80, & E@,*4>,>>@<

7@D@:,&FH&, 4 & Db*, *DJ(4N <,>,, 8DJB>ZN FHD">. ?$X,< BD@42&@*FH&" F@8D"H4:Fb & ',D<">44,
3H":44 4 KD">P44 - HD,N 8DJB>,6T4N ^8@>@<4R,F84N *,D0"&"N 8@>H4>,>H":\>@6 +&D@BZ, 4

@FH":Fb L"8H4R,F84 >,42<,>>Z< & aB@>44 - &H@D@6 B@ &,:4R4>, ^8@>@<4R,F8@6 *,D0"&, & <4D,.

;"8D@^8@>@<4R,F84, P,:4 & ^H4N FHD">"N B@- BD,0>,<J 2"8:`R"`HFb & *@FH40,>44
JFH@6R4&@(@ D@FH" BD4 F@ND">,>44 >4284N B@8"2"H,:,6 4>L:bP44 4 *,L4P4H" (@FJ*"DFH&,>>@(@

$`*0,H". 1>"R4H,:\>Z, JFB,N4 $Z:4 *@FH4(>JHZ H"80, & F*,D04&">44 H,<B@& 4>L:bP44, 8@H@DZ,

& $@:\T4>FH&, FHD"> @BJFH4:4F\ *@ >"4<,>\T4N 2" <>@(4, (@*Z JD@&>,6. C@FH B@HD,$4H,:\F84N

P,> & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & P,:@< & 1993 (@*J F@FH"&4: 2,8 BD@P,>H",
>"4<,>\T46 BD4D@FH 2" B,D4@* F 1986 (@*", B@ FD"&>,>4` F 3,1 BD@P,>H" & 1992 (@*J. % H@ 0,

&D,<b *,L4P4H $`*0,H" & $@:\T4>FH&, FHD"> J&,:4R4:Fb. ?*>"8@ ^H@ $Z:@ &Z2&">@ @HR"FH4 F"<4<

^8@>@<4R,F84< FB"*@<, B@F8@:\8J F@P4":\>Z, D"FN@*Z J&,:4R4&":4F\, " >":@(@&Z, B@FHJB:,>4b

F@8D"V":4F\ 4:4 @FH"&":4F\ BD,0>4<4. 1" 4F8:`R,>4,< aB@>44 4, & <,>\T,6 FH,B,>4,
E@,*4>,>>@(@ 7@D@:,&FH&", @B"F,>4b B@ B@&@*J D"FHJV,(@ *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H"

L"8H4R,F84 4F8:`R4:4 &@2<@0>@FH\ 4FB@:\2@&">4b <,D $`*0,H>@- L4>">F@&@(@ FH4<J:4D@&">4b.
A@RH4 &@ &F,N FHD">"N FH4<J:4D@&">4, ^8@>@<484 @FJV,FH&:b:@F\ F B@<@V\` 8D,*4H>@- *,>,0>@6
B@:4H484, 4 & >,8@H@DZN FHD">"N BD@P,>H>ZN FH"&84 @BJFH4:4F\ *@ D,8@D*>@ >428@(@ JD@&>b. %

8@>H4>,>H":\>@6 R"FH4 1"B"*>@6 +&D@BZ BD@&@*4:"F\ (@D"2*@ $@:,, @FH@D@0>"b 8D,*4H>@- *,>,0>"b
B@:4H48" B@ FD"&>,>4` F *DJ(4<4 D,(4@>"<4, RH@ &@ <>@(@< @$XbF>b:@F\ FHD,<:,>4,< ',D<">44

>, *@BJFH4H\ D@FH" 4>L:bP44.

%F:,*FH&4, ^8@>@<4R,F8@(@ FB"*" 4 F:"$ZN H,<B@& D@FH" JD@&,>\ $,2D"$@H4PZ & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6 &ZD@F F 6 BD@P,>H@& & 1990 (@*J *@ 7,3 BD@P,>H" & 1992 (@*J

4 7,7 BD@P,>H" & 1993 (@*J. 7"8 JD@&,>\ $,2D"$@H4PZ, H"8 4 H,>*,>P4b ,(@ 42<,>,>4b 2"<,H>@

D"2:4R":4F\ B@ FHD">"<. % aB@>44 JD@&,>\ $,2D"$@H4PZ @FH"&":Fb >4284< B@ <,0*J>"D@*>Z<

FH">*"DH"<, @*>"8@ B@>,<>@(J &@2D"FH":. % E@,*4>,>>ZN SH"H"N JD@&,>\ $,2D"$@H4PZ,
b&:b`V46Fb &H@DZ< B@ &,:4R4>, >"4<,>\T4< B@8"2"H,:,< FD,*4 @F>@&>ZN BD@<ZT:,>>@ D"2&4HZN

FHD">, &@2D@F F 5,4 BD@P,>H" & 1990 (@*J *@ 7,3 BD@P,>H" & 1992 (@*J, @*>"8@ B@* *,6FH&4,<

^>,D(4R>@(@ ^8@>@<4R,F8@(@ D@FH" ^H@H B@8"2"H,:\ FH": @BJF8"H\Fb. %@ &F,N *DJ(4N 8DJB>ZN

BD@<ZT:,>>@ D"2&4HZN FHD">"N 4 & $@:\T4>FH&, *DJ(4N FHD"> & 1993 (@*J BD@*@:0":Fb D@FH

$,2D"$@H4PZ, BD4 ^H@< ,, JD@&,>\ &"D\4D@&":Fb & BD,*,:"N 10-12 BD@P,>H@& & ',D<">44, 3H":44,
7">"*,, E@,*4>,>>@< 7@D@:,&FH&, 4 KD">P44. ?$V"b R4F:,>>@FH\ $,2D"$@H>ZN & 1"B"*>@6 +&D@B,
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*@FH4(:" & 1993 (@*J 18 <:>. R,:@&,8, RH@ >" 5 F :4T>4< <:>. R,:@&,8 $@:\T,, R,< &

1990 (@*J. =,F<@HDb >" BD@4FT,*T,, & B@F:,*>,, &D,<b F@8D"V,>4, JD@&>b $,2D"$@H4PZ &

@H*,:\>ZN FHD">"N, *:b (DJBBZ D"2&4HZN FHD"> & P,:@< @04*",HFb *":\>,6T,, B@&ZT,>4, ^H@(@

B@8"2"H,:b & 1994 (@*J 4 &@2<@0>@, F@ND">,>4, ^H@6 H,>*,>P44 >" BD@Hb0,>44 2>"R4H,:\>@6

R"FH4 1995 (@*".

?*>"8@ >4 & @*>@6 42 FHD"> D,T,>4, BD@$:,<Z $,2D"$@H4PZ >, D"FF<"HD4&":@F\ & B:@F8@FH4

8D"H8@FD@R>@6 <"8D@^8@>@<4R,F8@6 B@:4H484. M@Hb JF8@D,>4, H,<B@& D@FH" FR4H":@F\ >,@$N@*4<Z<

*:b F@8D"V,>4b $,2D"$@H4PZ, 4FB@:\2@&">4, <,D $`*0,H>@- L4>">F@&@(@ FH4<J:4D@&">4b
BD42>"&":@F\ >,D"2J<>Z<. % D,2J:\H"H, B@BZH84 D"2D"$@H"H\ B@:4H48J & ^H@6 @$:"FH4 &

BD@T,*T,< (@*J 2"8:`R":4F\ (:"&>Z< @$D"2@< & B@4F8, @$XbF>,>4b BD4R4> &ZF@8@(@ JD@&>b

$,2D"$@H4PZ.
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EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: F*&4(4F*&4(4 && @*>4N@*>4N FHD">"NFHD">"N 44 J(:J$:,>4,J(:J$:,>4,

^8@>@<4R,F8@(@^8@>@<4R,F8@(@ FB"*"FB"*" && *DJ(4N*DJ(4N

% 1993 (@*J & $@:\T4>FH&, FHD"> F B,D,N@*>@6 ^8@>@<48@6 @H<,R":@F\ *":\>,6T,,

F@8D"V,>4, BD@42&@*FH&", @*>"8@ JNJ*T,>4, $Z:@ <,>,, D,284<, R,< & 1992 (@*J, 4 &

>,F8@:\84N F:JR"bN >"$:`*":Fb ^8@>@<4R,F846 D@FH 4:4 B,D&Z, BD42>"84 ,(@ &@2@$>@&:,>4b. %

^H4N FHD">"N, &<,FH, &2bHZN, F@8D"V,>4, BD@42&@*FH&" & 1993 (@*J F@FH"&4:@, B@ @P,>8"<,
BD4<,D>@ 9 BD@P,>H@&. EJ<<"D>@, F@8D"V,>4, %%A & @H*,:\>@ &2bHZN FHD">"N %@FH@R>@6 +&D@BZ

2" B,D4@* F 1989 (@*", &,D@bH>@, F@FH"&:b,H 20-35 BD@P,>H@&, " & C@FF44 4 & >,8@H@DZN *DJ(4N

(@FJ*"DFH&"N - BD,,<>48"N E@&,HF8@(@ E@`2" - ,V, $@:\T46 B@8"2"H,:\. #,2D"$@H4P" D@F:" B@RH4

&@ &F,N FHD">"N 4 J0, BD,&ZF4:" JD@&>4, @H<,R,>>Z, & $@:\T4>FH&, FHD"> 1"B"*>@6 +&D@BZ.

% @H*,:\>ZN FHD">"N %@FH@R>@6 +&D@BZ, (*, B,D,N@* 8 DZ>@R>@6 F4FH,<, >"R":Fb D">\T,,
R,< & (@FJ*"DFH&"N - BD,,<>48"N E@&,HF8@(@ E@`2", *@FH4(>JH 2>"R4H,:\>Z6 BD@(D,FF & B,D,N@*>@<

BD@P,FF,, " H"80, @H<,R"`HFb F*&4(4 & BD@42&@*FH&,. ?$X,< BD@42&@*FH&" &ZD@F & 1993 (@*J >"

4 BD@P,>H" & A@:\T, 4, B@- &4*4<@<J, B,D,FH": F@8D"V"H\Fb & Q,TF8@6 C,FBJ$:48,. % CJ<Z>44,
(*, B"*,>4, BD@42&@*FH&" $Z:@ @*>4< 42 F"<ZN D,284N FD,*4 ^H4N FHD"> 2" B,D4@* F >"R":"

BD@P,FF" BD,@$D"2@&">46, @$X,< BD@42&@*FH&" F:,(8" &@2D@F. G,<BZ F@8D"V,>4b BD@42&@*FH&",
H"80, @H>@FbV4,Fb 8 R4F:J >"4$@:,, FHD,<4H,:\>ZN, 2"<,*:4:4F\ & #@:("D44 4 E:@&"844.

AD4>bHZ, <,DZ FH"$4:42"P44 *":4 >,@*4>"8@&Z, D,2J:\H"HZ. G,<BZ 4>L:bP44 &

$@:\T4>FH&, FHD"> @FH"`HFb &ZF@84<4. % 1993 (@*J H,<BZ 4>L:bP44 F@FH"&4:4 @H 20 BD@P,>H@&

& Q,TF8@6 C,FBJ$:48, *@ 265 BD@P,>H@& & CJ<Z>44 4 &@2D@F:4 & CJ<Z>44, E:@&"844 4 Q,TF8@6

C,FBJ$:48,. % A@:\T, 4>L:bP4b J<,>\T4:"F\, >@ B@- BD,0>,<J @FH"&":"F\ &ZF@8@6, F@FH"&4&

35 BD@P,>H@& & 1993 (@*J. %ZF@84, H,<BZ 4>L:bP44 & $@:\T4>FH&, ^H4N FHD"> $Z:4 H,F>@

F&b2">Z F@ 2>"R4H,:\>Z< *,L4P4H@< (@FJ*"DFH&,>>@(@ $`*0,H". ?*>"8@ & >,8@H@DZN FHD">"N

>"R":Fb BD@P,FF J8D,B:,>4b $`*0,H>@- L4>">F@&@6 F4FH,<Z. Q,TF8"b C,FBJ$:48" *@$4:"F\ &

1993 (@*J F$":">F4D@&">>@FH4 $`*0,H", " $`*0,H>Z6 *,L4P4H & A@:\T, F@8D"H4:Fb *@

3,4 BD@P,>H" %%A.

EJ*b B@ JFB,T>Z< D,2J:\H"H"< BD@&,*,>4b BD4&"H42"P44, & @H*,:\>ZN FHD">"N *@FH4(>JH

2>"R4H,:\>Z6 BD@(D,FF & B,D,N@*>@< BD@P,FF,. % Q,TF8@6 C,FBJ$:48, BD@&,*,>" JFB,T>"b

8"<B">4b BD4&"H42"P44. %,>(D4b BD4FHJB4:" 8 @FJV,FH&:,>4` BD@(D"<<Z <"FF@&@6 BD4&"H42"P44 &

>"R":, 1994 (@*". % A@:\T, 60 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 2">bHZN BD4N@*4:@F\ >" *@:`

R"FH>@(@ F,8H@D". % Q,TF8@6 C,FBJ$:48, & 1993 (@*J & R"FH>@< F,8H@D, $Z:" BD@42&,*,>" HD,H\

%%A, " & %,>(D44 4 CJ<Z>44 - R,H&,DH\. ?*>"8@ $@:\T4>FH&J FHD"> ,V, BD,*FH@4H BD@6H4

*@:(46 BJH\ BD4&"H42"P44 8DJB>ZN (@FJ*"DFH&,>>ZN BD,*BD4bH46.

% $Z&T,< E@&,HF8@< E@`2, B,D,N@*>Z6 BD@P,FF >"R":Fb B@20,, R,< & FHD">"N %@FH@R>@6

+&D@BZ, 4, 8D@<, H@(@, & $@:\T4>FH&, (@FJ*"DFH&- BD,,<>48@& <"FTH"$Z BD@$:,<, F&b2">>ZN F

BD@P,FF@< BD,@$D"2@&">46, @8"2":4F\ 2>"R4H,:\>Z<4, @F@$,>>@ & C@FF44, >" F,(@*>bT>46 *,>\

8DJB>,6T,6 FHD">e ^H@6 (DJBBZ. ]H@ &ZD"24:@F\ & &,F\<" 2>"R4H,:\>@< F@8D"V,>44 @$X,<"

BD@42&@*FH&" 4 &@2>48T4N HDJ*>@FHbN & BD@&,*,>44 <"8D@^8@>@<4R,F8@6 FH"$4:42"P44 4 D,L@D<Z.
% C@FF44 @$X,< %%A F@8D"H4:Fb & 1993 (@*J BD4<,D>@ >" 12 BD@P,>H@& B@F:, 19- BD@P,>H>@(@
F@8D"V,>4b & 1992 (@*J, &
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D,2J:\H"H, @$X,< BD@42&@*FH&" F@FH"&4: <,>,, 65 BD@P,>H@& @H JD@&>b 1989 (@*". AD@42@T:@ ,V,

$@:,, D,28@, F@8D"V,>4, 8"B4H":@&:@0,>46, BD,*&,V"`V,, HDJ*>Z6 BD@P,FF B@*X,<" ^8@>@<484.

GDJ*>@FH4, F&b2">>Z, F BD@&,*,>4,< <"8D@^8@>@<4R,F8@6 FH"$4:42"P44 & C@FF44, >"N@*bH

@HD"0,>4, & &ZF@84N H,<B"N 4>L:bP44, 8@H@D"b, 8"8 BD,*FH"&:b:@F\, &D,<b @H &D,<,>4 B@RH4 RH@

FH">@&4:"F\ 8@>HD@:4DJ,<@6, " 2"H,< *,:":" >@&Z6 F8"R@8. A@HD,$4H,:\F84, P,>Z &ZD@F:4 &

1993 (@*J BD4<,D>@ & *,&bH\ D"2, @*>"8@ & >"R":, 1994 (@*", B@- &4*4<@<J, BD@42@T:@ 4N

@F:"$:,>4,. ?F>@&>@6 @BD,*,:b`V,6 BD4R4>@6 &ZF@84N H,<B@& 4>L:bP44 b&:b,HFb 42:4T>46 D@FH

*,>,0>@6 <"FFZ & @$D"V,>44, 8@H@DZ6 & F&@` @R,D,*\ &Z2&"> @HFJHFH&4,< 0,FH84N $`*0,H>ZN

@(D">4R,>46 & @H>@T,>44 (@FJ*"DFH&,>>ZN BD,*BD4bH46. ?*>"8@ @$X,< &Z*"&",<ZN 8D,*4H@& 4<,,H

H,>*,>P4` 8 B@>40,>4`. E@&@8JB>Z6 *,L4P4H $`*0,H" P,>HD":\>@(@ BD"&4H,:\FH&", b&:b`V46Fb

@*>4< 42 @F>@&>ZN 4FH@R>48@& FBD@F" >" &ZBJF8 >@&ZN *,>,(, F@8D"H4:Fb F 37 BD@P,>H@& %%A &

1992 (@*J *@ 9 BD@P,>H@& & 1993 (@*J, >@ &F, 0, @FH",HFb 2>"R4H,:\>Z<.

C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: BD@*@:0"`V46FbBD@*@:0"`V46Fb $ZFHDZ6$ZFHDZ6 ^8@>@<4R,F846^8@>@<4R,F846 D@FHD@FH

% D"2&4&"`V4NFb FHD">"N, &<,FH, &2bHZN, H,<BZ D@FH" BD@42&@*FH&" & 1993 (@*J F@FH"&4:4

5 BD@P,>H@& 4, 8"8 @04*",HFb, F@ND">bHFb >" H@< 0, JD@&>, & 1994 (@*J. ]H@H D@FH 4<,,H *&,

N"D"8H,D>Z, R,DHZ. %@- B,D&ZN, @> $Z: T4D@8@ D"FBD@FHD">,>. % 1992-1993 (@*"N >" *@:`

FHD">, (*, B@*JT,&@6 @$X,< BD@42&@*FH&" J&,:4R4:Fb >" 2 4:4 $@:,, BD@P,>H@&, BD4N@*4:@F\

F&ZT, 70 BD@P,>H@& >"F,:,>4b D"2&4&"`V4NFb FHD">. =" *@:` FHD">, (*, J&,:4R,>4, B@*JT,&@(@

@$X,<" BD@42&@*FH&" F@FH"&4:@ 5 4:4 $@:,, BD@P,>H@&, BD4N@*4:@F\ 40 BD@P,>H@& >"F,:,>4b. %@-
&H@DZN, ^8@>@<48" D"2&4&"`V4NFb FHD"> & FD,*>,< BD@*@:0":" D"FH4 &ZF@84<4 H,<B"<4, & H@

&D,<b 8"8 ^8@>@<48" BD@<ZT:,>>@ D"2&4HZN FHD"> >"N@*4:"F\ & F@FH@b>44 2"FH@b 4:4 FB"*". ]H@

& @F@$,>>@FH4 @H>@F4HFb 8 FHD">"< _0>@6 4 %@FH@R>@6 !244 4 74H"`. ]H@H D,(4@>, 8"8

BD,*FH"&:b,HFb, BD,&D"V",HFb & >@&Z6 P,>HD ^8@>@<4R,F8@(@ D@FH" F B@- BD,0>,<J J284<
&>JHD,>>4< DZ>8@<, &:4b>4, 8@H@D@(@ >" @FH":\>J` <4D@&J` ^8@>@<48J H,< >, <,>,, >"R4>",H

@VJV"H\Fb.

% 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>, & 1993 (@*J @H<,R":4F\ F8D@<>Z, H,<BZ D@FH" BD@42&@*FH&" -
3,3 BD@P,>H" B@ FD"&>,>4` F 2,1 BD@P,>H" & 1992 (@*J. ]8@>@<4R,F846 D@FH & 1993 (@*J $Z:

&@ <>@(@< @$JF:@&:,> &ZF@84<4 H,<B"<4 D@FH" & #D"24:44, 8DJB>,6T,6 ^8@>@<4R,F8@6 *,D0"&,

D,(4@>", 4 BD@*@:0"`V4<Fb ^8@>@<4R,F84< D@FH@< & !D(,>H4>, 4 Q4:4. ED,*4 8DJB>ZN FHD">

D,(4@>" L"8H4R,F8@, BD,8D"V,>4, D@FH" BD@42&@*FH&" B@F:, F8D@<>@(@ J&,:4R,>4b & 1992 (@*J

>"$:`*":@F\ & ;,8F48,. =" $@:\T,6 R"FH4 9"H4>F8@6 !<,D484 BD@*@:0":4F\ JF4:4b B@

BD@&,*,>4` ^8@>@<4R,F84N D,L@D<, 4 JFB,T>@, @FJV,FH&:,>4, <,D FH"$4:42"P44 &ZD"24:@F\ &

2"<,H>@< F@8D"V,>44 H,<B@& 4>L:bP44 *@ JD@&>b <,>,, 15 BD@P,>H@& & $@:\T4>FH&, FHD"> &

1993 (@*J.

="BD@H4&, & !LD48, >"$:`*",<"b >" BD@Hb0,>44 *,FbH4:,H4b H,>*,>P4b 8 F@8D"V,>4`

@$X,<" BD@42&@*FH&" >" *JTJ >"F,:,>4b >, BD,H,DB,:" 2"<,H>ZN 42<,>,>46. ?$X,< %%A &ZD@F &

1993 (@*J BD4<,D>@ >" 1,5 BD@P,>H", RH@ &*&@, <,>\T, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b,
B@F:, ,V, $@:,, F8D@<>@(@ BD4D@FH" & 1992 (@*J. %"0>,6T4< @BD,*,:b`V4< L"8H@D@<

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" &@ <>@(4N FHD">"N B@- BD,0>,<J b&:b`HFb >,$:"(@BD4bH>Z,
B@(@*>Z, JF:@&4b, 4 &@ <>@(4N D"6@>"N 8@>H4>,>H" B@:4H4R,F84, D"FBD4 BD@*@:0"`H F*,D04&"H\

^8@>@<4R,F846 D@FH 4 D"2&4H4,.

% D"6@>, ED,*42,<>@<@D\b 2>"R4H,:\>"b R"FH\ H,DD4H@D44 $Z&T,6 _(@F:"&44 >"N@*4HFb &

F@FH@b>44 ^8@>@<4R,F8@6 D"2DJN4, RH@ b&:b,HFb bDR"6T,6 4::`FHD"P4,6 B@:>@(@ 2"$&,>4b P,:,6

^8@>@<4R,F8@(@ 4 F@P4":\>@(@ D"2&4H4b & JF:@&4bN ^H>4R,F84N D"2*@D@& 4 &@,>>@(@ 8@>L:48H".
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?$X,< BD@42&@*FH&" & FHD">"N $Z&T,6 _(@F:"&44 & 1993 (@*J, B@- &4*4<@<J, F@FH"&4: & FD,*>,<

B@:@&4>J @H JD@&>b 1991 (@*".

#ZFHD@, @04&:,>4, ^8@>@<484 1"B"*>@6 !244, BD,@*@:,&"`V,6 B@F:,*FH&4b 8D424F" &

A,DF4*F8@< 2":4&,, >, J*":@F\ B@**,D0"H\ & 1993 (@*J, 4 H,<BZ ^8@>@<4R,F8@(@ D@FH"

2"<,*:4:4F\ *@ BD4<,D>@ 3,5 BD@P,>H". ]H@ $Z:@ &Z2&">@ & B,D&J` @R,D,*\ F@8D"V,>4,<

B@FHJB:,>46 @H BD@*"04 >,LH4 4 F&b2">>Z< F ^H4< BD@&,*,>4,< $`*0,H>@- L4>">F@&@6 B@:4H484,
F*,D04&"`V,6 ^8@>@<4R,F846 D@FH. C,28@, 2"<,*:,>4, H,<B@& ^8@>@<4R,F8@(@ D@FH" >"$:`*":@F\ &

3F:"<F8@6 C,FBJ$:48, 3D"> 4 & E"J*@&F8@6 !D"&44. % 7J&,6H, B@F:,&@,>>"b D,8@>FHDJ8P4b 4

&@FFH">@&:,>4, $Z:4 B@RH4 2"&,DT,>Z, & H@ &D,<b 8"8 ^8@>@<48" 3D"8" BD@*@:0",H F:"$,H\ B@*

*,6FH&4,< <,0*J>"D@*>ZN F">8P46.

EHD">"< _0>@6 4 %@FH@R>@6 !244 J*":@F\ F@ND">4H\ FD,*>4, H,<BZ D@FH" %%A &

1993 (@*J, &@F\<@6 (@* B@*Db*, >" JD@&>, F&ZT, 5 BD@P,>H@&. =,F<@HDb >" FJV,FH&,>>Z,

D"2:4R4b & B@8"2"H,:bN ^8@>@<4R,F8@6 *,bH,:\>@FH4, B@*"&:b`V,, $@:\T4>FH&@ FHD"> *">>@(@

D,(4@>", & 8@H@DZ6 >, &8:`R",HFb 74H"6, *@$4:@F\ H,<B@& ^8@>@<4R,F8@(@ D@FH" >" JD@&>, 5 4:4

$@:,, BD@P,>H@&, BD4 ^H@< B@:@&4>" *@FH4(:" H,<B@& ^8@>@<4R,F8@(@ D@FH" >" JD@&>, 6 4:4 $@:,,

BD@P,>H@&. ':"&>Z< *&4("H,:,< ^8@>@<4R,F8@(@ D@FH" $Z:4 >@&Z, 4>*JFHD4":\>Z, FHD">Z ( =3E).
%ZF@84< H,<B"< D@FH" & P,:@< FB@F@$FH&@&":4 F@ND">b`V4,Fb &ZF@84, B@8"2"H,:4 ^8FB@DH>@6

*,bH,:\>@FH4, "8H4&>Z6 &>JHD,>>46 FBD@F, 8@H@DZ6 >,D,*8@ B@**,D04&":Fb 8"B4H":@&:@0,>4b<4 &

4>LD"FHDJ8HJDJ, D"FT4Db`V"bFb &>JHD4D,(4@>":\>"b H@D(@&:b 4 BD@*@:0"`V46Fb BD4H@8 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46. % 3>*44 BD@&@*bHFb 8DJB>Z, ^8@>@<4R,F84, D,L@D<Z, 8@H@DZ,, 8"8

@04*",HFb, 2":@0"H @F>@&Z *:b JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH".

G,<BZ D@FH" ^8@>@<484 74H"b F@FH"&4:4 & 1993 (@*J 13,4 BD@P,>H" B@ FD"&>,>4` F RJH\

$@:,, >4284<4 H,<B"<4 D@FH" & 1992 (@*J. ED,*>,(@*@&Z, H,<BZ D@FH" ^8@>@<484 74H"b 2"

B,D4@* F 1980 (@*" F@FH"&4:4 B@RH4 10 BD@P,>H@&, RH@ &@ <>@(@< FB@F@$FH&@&":@ J:JRT,>4`

JF:@&46 042>4 <>@(@R4F:,>>@(@ >"F,:,>4b ^H@6 FHD">Z, >,F<@HDb >" D,(4@>":\>Z, 4 BD@R4,

D"2:4R4b. ?*>"8@ @*>@6 42 @F>@&>ZN BD@$:,< & 1993 (@*J $Z:@ @$,FB,R,>4, JFH@6R4&@FH4 H"8@(@

D@FH". AD@42@T,: D,2846 D@FH 4>L:bP44, 4 $Z:4 BD4>bHZ <,DZ B@ @N:"0*,>4` ^8@>@<484,
8@H@DZ,, @*>"8@, >, *":4 @8@>R"H,:\>ZN D,2J:\H"H@&.

AD@P,FF ^8@>@<4R,F8@6 FH"$4:42"P44 4 D,L@D<, 8@H@DZ6 b&:b:Fb @*>@6 42 @F>@&>ZN

@H:4R4H,:\>ZN R,DH B@:4H484 &@ <>@(4N D"2&4&"`V4NFb FHD">"N & H,R,>4, B@F:,*>,(@ *,FbH4:,H4b,
BD@*@:0":Fb. ;@0>@ FR4H"H\, RH@ <,DZ FH"$4:42"P44 & 9"H4>F8@6 !<,D48, J0, BD4>,F:4

2>"R4H,:\>Z, JFB,N4 & @$:"FH4 F@8D"V,>4b 4>L:bP44 & D,(4@>,. %@ <>@(4N FHD">"N, @F@$,>>@ &

9"H4>F8@6 !<,D48,, BD@&@*4HFb T4D@8@<"FTH"$>"b BD4&"H42"P4b. ED,*4 8DJB>ZN D"2&4&"`V4NFb

FHD"> #D"24:4b BD4FHJB4:" 8 @FJV,FH&:,>4` >@&@6 BD@(D"<<Z D,L@D<, " 3>*4b "8H4&424D@&":"

JF4:4b B@ BD@&,*,>4` 8DJB>ZN D,L@D<, >"R"HZN & 1991 (@*J. % !LD48, JF4:4b B@ BD@&,*,>4`

D,L@D< BD@*@:0"`HFb & Db*, FHD">, @*>"8@ & >,8@H@DZN *DJ(4N FHD">"N >"$:`*":@F\ D,28@,

42<,>,>4, B@:4H4R,F8@(@ 8JDF" 4 BD4@FH">@&:,>4, >"R"HZN D,L@D<, RH@ R"FH@ BD4&@*4:@ 8

B@:4H4R,F84< B@HDbF,>4b<.

I:JRT,>4, @F>@&>ZN ^8@>@<4R,F84N B@8"2"H,:,6 & Db*, FHD">, @F@$,>>@ & 9"H4>F8@6

!<,D48,, " H"80, &ZF@84, H,<BZ D@FH", *4&,DF4L48"P4b 4 BD@*@:0"`V4,Fb ^8@>@<4R,F84,

D,L@D<Z & Db*, *DJ(4N FHD">, @F@$,>>@ & !244, @$,FB,R4:4 BD4H@8 2>"R4H,:\>@(@ @$X,<" R"FH>ZN

&>,T>4N L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z & B@F:,*>4, (@*Z. % 1993 (@*J BD4H@8

@FH"&":Fb 2>"R4H,:\>Z<, N@Hb 4 >,F8@:\8@ 2"<,*:4:Fb. ?*>"8@ >,@BD,*,:,>>@FH\ & &@BD@F, BD4H@8"

L4>">F@&ZN D,FJDF@& & 9"H4>F8J` !<,D48J &@2D@F:" & F&b24 F BD@*@:0"`V4<Fb J&,:4R,>4,<

F":\*@ $":">F" H,8JV4N @B,D"P46 &@ <>@(4N 42 ^H4N FHD">. A,DFB,8H4&Z B@&ZT,>4b BD@P,>H>ZN
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FH"&@8 & BD@<ZT:,>>@ D"2&4HZN FHD">"N, &@2<@0>@, H"80, @8"2Z&"`H *,FH4<J:4DJ`V,,

&@2*,6FH&4, >" @H*,:\>Z, B@H@84 R"FH>ZN D,FJDF@&. G,< >, <,>,, @04*",HFb, RH@ & $:40"6T,<

$J*JV,< BD4H@8 R"FH>ZN L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z @FH">,HFb & P,:@<

2>"R4H,:\>Z<. % H@ 0, &D,<b BD4H@8 :\(@H>ZN @L4P4":\>ZN L4>">F@&ZN D,FJDF@&, 8@H@DZ,

4<,`H RD,2&ZR"6>@ &"0>@, 2>"R,>4, *:b ^8@>@<484 <>@(4N FHD"> F >4284< JD@&>,< *@N@*", ,*&"

J&,:4R4&",HFb 4 ,(@ B,DFB,8H4&Z @FH"`HFb >,@BD,*,:,>>Z<4.

A,DFB,8H4&ZA,DFB,8H4&Z D"2&4H4bD"2&4H4b <4D@&@6<4D@&@6 ^8@>@<484^8@>@<484

AD@(>@2AD@(>@2 >">" 1994 44 1995 (@*Z(@*Z

AD,*B@:"(",HFb, RH@ H,<BZ D@FH" <4D@&@(@ BD@42&@*FH&" &@2D"FHJH F 1,1 BD@P,>H" &

1993 (@*J *@ 2,3 BD@P,>H" & 1994 (@*J 4 *@ >,<>@(4< $@:,, 3 BD@P,>H@& & 1995 (@*J. A@^H@<J

@04*",HFb, RH@ & 1994 (@*J, &B,D&Z, B@F:, 1989 (@*", BD@42@6*,H J&,:4R,>4, <4D@&@(@

B@*JT,&@(@ BD@42&@*FH&". I:JRT,>4, B@:@0,>4b & 1994 (@*J $J*,H F&b2">@ F BD@*@:0,>4,<

B@*X,<" & E@,*4>,>>ZN SH"H"N 4 J<,D,>>Z<4 H,<B"<4 D@FH" & 1"B"*>@6 +&D@B, 4 aB@>44, "

H"80, F F@ND">,>4,< & D"2&4&"`V4NFb FHD">"N N"D"8H,D>ZN *:b B@F:,*>,(@ &D,<,>4 H,<B@& D@FH" &

D"2<,D, F&ZT, 5 BD@P,>H@&. ?04*",HFb, RH@ H,<BZ D@FH" FH">JH B@:@04H,:\>Z<4 4:4 B@&ZFbHFb

& Db*, FHD"> %@FH@R>@6 +&D@BZ, @*>"8@ (@FJ*"DFH&"- BD,,<>484 $Z&T,(@ E@&,HF8@(@ E@`2" &>@&\
FH@:8>JHFb F@ 2>"R4H,:\>Z< F@8D"V,>4,< BD@42&@*FH&". =,F<@HDb >" ^H4 $:"(@BD4bH>Z,

B,DFB,8H4&Z D@FH", BD@$:,<" $,2D"$@H4PZ & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 F@ND">4HFb,
" & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @$@FHD4HFb ,V, $@:,,.

A@* &@2*,6FH&4,< "8H4&42"P44 <4D@&@6 ^8@>@<484 H,<BZ D@FH" <4D@&@6 H@D(@&:4, 8"8

@04*",HFb, &@2D"FHJH *@ 6 BD@P,>H@& & 1994 (@*J F JD@&>b 1993 (@*", >, BD,&ZT"`V,(@

3 BD@P,>H@&. I&,:4R,>4, <4D@&@(@ BD@42&@*FH&" 4 H@D(@&:4 $J*,H & F&@` @R,D,*\ F@BD@&@0*"H\Fb,
&@2<@0>@, &,F\<" F8D@<>Z< B@&ZT,>4,< P,> >" >,H@B:4&>Z, FZD\,&Z, H@&"DZ 4 J:JRT,>4,<

JF:@&46 H@D(@&:4 D"2&4&"`V4NFb FHD">- BD@42&@*4H,:,6 FZD\b.

% D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 H,<BZ D@FH", B@ BD@(>@2"<, &@2D"FHJH F

1 BD@P,>H" & 1993 (@*J *@ >,F8@:\84< $@:,, 2 BD@P,>H@& & 1994 (@*J 4 2,7 BD@P,>H" &

1995 (@*J, RH@ $J*,H BD,*FH"&:bH\ F@$@6 F"<Z6 <,*:,>>Z6 & 4FH@D44 B@*X,<. % >"R":,

1994 (@*" @H*,:\>Z, FHD">Z >"N@*4:4F\ >" D"2:4R>ZN ^H"B"N *,:@&@(@ P48:", @*>"8@ <@0>@

@04*"H\, RH@ >" BD@Hb0,>44 (@*" 4N H,<BZ D@FH" &ZD@&>b`HFb.

% 8@>P, 1993 (@*" 4 >"R":, 1994 (@*" ^8@>@<4R,F846 B@*X,< & E@,*4>,>>ZN SH"H"N $Z:

@F>@&>Z< 4FH@R>48@< @BH4<42<" & @H>@T,>44 8D"H8@FD@R>ZN B,DFB,8H4& ^8@>@<4R,F8@(@ D@FH"

^H4N FHD">. =,8@H@D@, F>40,>4, H,<B@& D@FH" & B,D&@< 8&"DH":, 1994 (@*", &B@:>, &,D@bH>@,
>@F4H &D,<,>>Z6 N"D"8H,D. ?04*",HFb, RH@ <,*:,>>Z6 ^8@>@<4R,F846 B@*X,<, >"<,H4&T46Fb &

>"R":, 1991 (@*", & 1994 (@*J BD4@$D,H,H *@:(@FD@R>Z6 JFH@6R4&Z6 N"D"8H,D. M@Hb &ZF@84,

B@8"2"H,:4 D@FH" & B@F:,*>,< 8&"DH":, 1993 (@*" F@ND">4H\ >, J*"FHFb, BD,*FH"&:b,HFb, RH@ H,<BZ

^8@>@<4R,F8@(@ D@FH" F@FH"&bH 3,5 BD@P,>H" & 1994 (@*J 4 @8@:@ 3 BD@P,>H@& & 1995 (@*J.
)&4("H,:,< D@FH" & 1994 (@*J $J*JH "8H4&>Z, 8"B4H":@&:@0,>4b & 04:4V>@, FHD@4H,:\FH&@ 4

BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\, BD4R,< & 8"0*@< F:JR", J&,:4R,>4, F@FH"&:b,H 10 BD@P,>H@&,
" H"80, B@HD,$4H,:\F84, D"FN@*Z, @$X,< 8@H@DZN, 8"8 @04*",HFb, &@2D"FH,H >" 3,5 BD@P,>H".
#:"(@BD4bH>Z, JF:@&4b *:b D@FH" @$JF:@&:,>Z 4 >4284<4 H,<B"<4 4>L:bP44; @04*",HFb, RH@

4>*,8F B@HD,$4H,:\F84N P,> &@2D"FH,H >" 2,5 BD@P,>H" & 1994 (@*J 4 3,5 BD@P,>H" & 1995 (@*J.
% JF:@&4bN F@ND">,>4b B@:@04H,:\>ZN H,<B@& D@FH" @04*",HFb F@8D"V,>4, $,2D"$@H4PZ, JD@&,>\

8@H@D@6 $J*,H B@>40"H\Fb 8 1995 (@*J *@&@:\>@ <,*:,>>Z<4 H,<B"<4 4 F@FH"&4H 5,8 BD@P,>H",
RH@ >" @*4> BD@P,>H>Z6 BJ>8H <,>\T,, R,< & 1993 (@*J. %<,FH, F H,< ^H@H B@8"2"H,:\ *@&@:\>@
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$:42@8 8 " ,FH,FH&,>>@<J" JD@&>`, BD4 8@H@D@< <@0,H >"R"H\Fb >"D"FH">4, 4>L:bP44, @*>"8@ B@

&@BD@FJ @ H@<, >"F8@:\8@ &,F@<Z< F:,*J,H FR4H"H\ ^H@H JD@&,>\, <>,>4b & 2>"R4H,:\>@6 FH,B,>4

D"FN@*bHFb.

EB"* & aB@>44, 8"8 BD,*FH"&:b,HFb, & >"R":, 1994 (@*" *@FH4( >42T,(@ JD@&>b, @*>"8@ 2"

(@* & P,:@< H,<BZ D@FH", B@- &4*4<@<J, >, BD,&ZFbH F8D@<>@(@ JD@&>b & 1 BD@P,>H. A@*X,<,
&4*4<@, $J*,H BD@4FN@*4H\ <,*:,>>Z<4 H,<B"<4 4 >" BD@Hb0,>44 1995 (@*", BD4R,< H,<BZ

D@FH" & ^H@< (@*J F@FH"&bH & FD,*>,< :4T\ B@Db*8" 1,5 BD@P,>H". AD,*B@:"(",HFb, RH@

*&4("H,:,< ^H@(@ F8D@<>@(@ B@*X,<" $J*JH R"FH>@, B@HD,$:,>4, 4 04:4V>@, FHD@4H,:\FH&@, BD4R,<

@$X,< B@F:,*>,(@ $J*,H &@2D"FH"H\ & JF:@&4bN F>40,>4b P,> >" 2,<:` 4 FH"&@8 4B@H,R>ZN

8D,*4H@&. 3>&,FH4P44 & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\ $J*JH F@ND">bH\Fb >" >428@< JD@&>,

(:"&>Z< @$D"2@< &F:,*FH&4, >":4R4b 42$ZH@R>ZN <@V>@FH,6, F@2*">>ZN & B,D4@* $J<" & 8@>P,

80- N (@*@&. =,*"&>,, B@&ZT,>4, 8JDF" 4,>Z BD4&,*,H 8 *":\>,6T,<J F@8D"V,>4` @$X,<"

4>&,FH4P46 &F:,*FH&4, J<,>\T,>4b 8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH>ZN H@&"D@&. AD4>4<"&T4,Fb &

H,R,>4, B@F:,*>4N *&JN :,H L4F8":\>Z, <,DZ @8"2":4 :4T\ @(D">4R,>>@, &@2*,6FH&4, >"

^8@>@<48J, @*>"8@ @04*",HFb, RH@ 8 F,D,*4>, (@*" 4N &@2*,6FH&4, BD@b&4HFb $@:,, @HR,H:4&@.

?04*",HFb, RH@ & H,8JV,< (@*J FHD">Z 1"B"*>@6 +&D@BZ &Z6*JH 42 FB"*". % E@,*4>,>>@<

7@D@:,&FH&, BD4D@FH BD@42&@*FH&" & 1994 (@*J *@:0,> F@FH"&4H\ 2,6 BD@P,>H" B@* &@2*,6FH&4,<

>4284N BD@P,>H>ZN FH"&@8, JD@&,>\ 8@H@DZN, 8"8 <@0>@ @04*"H\, >,F8@:\8@ &@2D"FH,H 8 8@>PJ

(@*". %<,FH, F H,< & 8@>H4>,>H":\>ZN FHD">"N 1"B"*>@6 +&D@BZ @04*",HFb @$V,,, N@Hb 4 &,F\<"

F8D@<>@,, F>40,>4, JD@&>b BD@P,>H>ZN FH"&@8 >" BD@Hb0,>44 1994 (@*", &,*@<@, #J>*,F$">8@<.
E8D@<>Z, H,<BZ D@FH" $J*JH *@FH4(>JHZ $:"(@*"Db >4284< H,<B"< 4>L:bP44 4 B@24H4&>@<J

&@2*,6FH&4` F@R,H">4b >,0,FH8@6 8D,*4H>@- *,>,0>@6 B@:4H484 4 0,FH84N $`*0,H>@- L4>">F@&ZN
<,D & @$:"FH4 8"B4H":@&:@0,>46. % FHD">"N 1"B"*>@6 +&D@BZ & P,:@< BD4D@FH BD@42&@*FH&", 8"8

@04*",HFb, F@FH"&4H B@Db*8" 1,7 BD@P,>H" & 1994 (@*J 4 2,6 BD@P,>H" & 1995 (@*J. %

1994 (@*J & D,2J:\H"H, B@&ZT,>4b FBD@F" B@* &@2*,6FH&4,< D@FH" & E@,*4>,>>ZN SH"H"N 4

D"2&4&"`V4NFb FHD">"N !244 <@0,H BD@42@6H4 J&,:4R,>4, ^8FB@DH", 8@H@D@,, &<,FH, F H,<, >,

F<@0,H, &,D@bH>@, FH"H\ <@V>Z< *&4("H,:,< D@FH" & FHD">"N, 8@H@DZ, >, &ZT:4 42 <,N">42<"

&":`H>ZN 8JDF@&, B@F8@:\8J B@&ZT,>4, 8JDF@& ,&D@B,6F84N &":`H &,*,H 8 F>40,>4`

8@>8JD,>H@FB@F@$>@FH4.

=,F<@HDb >" J&,:4R,>4, @$X,<" BD@42&@*FH&" & $@:\T4>FH&, D"2&4HZN FHD"> F DZ>@R>@6

^8@>@<48@6, $,2D"$@H4P" $J*,H F@ND">bH\Fb >" &ZF@8@< JD@&>,, " & >,8@H@DZN FHD">"N @>"

&@2D"FH,H. A@ (DJBB, D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 & P,:@< JD@&,>\ $,2D"$@H4PZ & 1994
4 1995 (@*"N >, 42<,>4HFb 4 $J*,H D"&,> B@8"2"H,:` 1993 (@*" & D"2<,D, 7,7 BD@P,>H". %

FHD">"N 1"B"*>@6 +&D@BZ @> &@2D"FH,H *@ JD@&>b F&ZT, 10 BD@P,>H@& & 1994 (@*J, " &

1995 (@*J F@ND">4HFb >" ^H@< JD@&>,.

% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @04*",HFb >@&@, F@8D"V,>4, BD@42&@*FH&", &,:4R4>"

8@H@D@(@ F@FH"&4H B@Db*8" 6 BD@P,>H@& & 1994 (@*J 4 8@H@D@, <@0,H BD,8D"H4H\Fb & 1995 (@*J

B@F:, >,BD,DZ&>@(@ F>40,>4b >" BD@Hb0,>44 BbH4 :,H. %<,FH, F H,< D"2>@@$D"24, B,DFB,8H4&,
D"&>@ 8"8 4 FH,B,>\ >,@BD,*,:,>>@FH4 ^H4N B,DFB,8H4&, 2>"R4H,:\>@ $@:\T,, R,< & @H>@T,>44

D"2&4HZN FHD">.

% T,FH4 FHD">"N %@FH@R>@6 +&D@BZ H,<BZ D@FH" BD@42&@*FH&", &,D@bH>@, F@FH"&bH & FD,*>,<

>,F8@:\84< $@:,, 2 BD@P,>H@& & 1994 (@*J 4 3 BD@P,>H" & 1995 (@*J. % A@:\T, D@FH

BD@42&@*FH&", 8"8 @04*",HFb, F@FH"&4H 4 BD@P,>H" & 1994 (@*J, " & Q,TF8@6 C,FBJ$:48, H,<BZ

D@FH", B@ BD@(>@2"<, FH">JH B@:@04H,:\>Z<4. % 1994 (@*J & #@:("D44, %,>(D44 4 E:@&"844,
&,D@bH>@, F@8D"V,>4, BD@42&@*FH&" *@FH4(>,H F&@,6 >42T,6 H@R84.
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AD@(>@2 & @H>@T,>44 C@FF44 4 >,8@H@DZN *DJ(4N (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@
E@`2" b&:b,HFb & P,:@< $@:,, <D"R>Z<. % 1994 (@*J @04*",HFb F@8D"V,>4, @$X,<" BD@42&@*FH&"

& (@FJ*"DFH&"N- BD,,<>48"N E@&,HF8@(@ E@`2" & P,:@< & D"2<,D, B@Db*8" 9 BD@P,>H@&, 8@H@D@,,
&,D@bH>@, BD,8D"H4HFb & 1995 (@*J. 1"*"R4 D,L@D<Z 4 B,D,N@*" & >,8@H@DZN 42 ^H4N FHD">, &

H@< R4F:, & C@FF44, 8@H@D"b b&:b,HFb 8DJB>,6T,6 42 >4N, @FH"`HFb F:@0>Z<4, " B,DFB,8H4&Z -
>,@BD,*,:,>>Z<4.

EH"$4:42"P4b $J*,H B@- BD,0>,<J @FH"&"H\Fb @*>@6 42 (:"&>ZN 2"*"R ^8@>@<4R,F8@6 B@:4H484
& $@:\T4>FH&, FHD"> F B,D,N@*>@6 ^8@>@<48@6, N@Hb & D"2>ZN FHD">"N ^H" BD@$:,<" $J*,H 4<,H\

>,@*4>"8@&J` 2>"R4<@FH\. % 1994 (@*J & Q,TF8@6 C,FBJ$:48, H,<BZ 4>L:bP44, &,D@bH>@,
B@>42bHFb *@ JD@&>b, 42<,Db,<@(@ @*>@2>"R>Z<4 &,:4R4>"<4. I:JRT,>4, B@:@0,>4b & %,>(D44 4

A@:\T, $J*,H, &@2<@0>@, 2>"R4H,:\>@ <,>,, &>JT4H,:\>Z< & JF:@&4bN F@ND">,>4b 4>L:bP44 >"

JD@&>, 20-25 BD@P,>H@& & 1994 (@*J. %B@:>, &,D@bH>@, RH@ & #@:("D44 H,<BZ 4>L:bP44 >,

F>42bHFb *@ JD@&>b <,>,, 50 BD@P,>H@&, " & CJ<Z>44 - *@ JD@&>b <,>,, 120 BD@P,>H@&. C"2$D@F

B@8"2"H,:,6 *:b C@FF44 b&:b,HFb ,V, $@:\T4<, @*>"8@ BD,*FH"&:b,HFb <":@&,D@bH>Z<, RH@ &

$:40"6T,, &D,<b BD@42@6*,H F>40,>4, H,<B@& 4>L:bP44 *@ JD@&>b, 42<,Db,<@(@ *&J2>"R>Z<4

&,:4R4>"<4.

ED"&>4H,:\>@ &ZF@84, H,<BZ D@FH", >"$:`*"&T4,Fb & B@F:,*>4, (@*Z & D"2&4&"`V4NFb

FHD">"N, <@(JH F@ND">4H\Fb & 1994-1995 (@*"N, BD4R,< H,<BZ D@FH" >" BD@Hb0,>44 ^H4N *&JN :,H

$J*JH >,F8@:\8@ BD,&ZT"H\ 5 BD@P,>H@&. ]H@ &@ <>@(@< @HD"0",H B,DFB,8H4&Z F@ND">,>4b &ZF@84N

H,<B@& D@FH" _0>@6 4 %@FH@R>@6 !244, " H"80, & 74H",. A@^H@<J <@0>@ @04*"H\ *":\>,6T,(@

2>"R4H,:\>@(@ B@&ZT,>4b B@8"2"H,:,6 B@*JT,&@(@ BD@42&@*FH&" & D,(4@>,.

% 9"H4>F8@6 !<,D48, @04*",HFb F>40,>4, H,<B@& D@FH" BD@42&@*FH&" F 3,3 BD@P,>H" &

1993 (@*J *@ <,>,, 3 BD@P,>H@& & 1994 (@*J 4 *@ ,V, $@:,, >428@(@ B@8"2"H,:b & 1995 (@*J.
AD,*FH"&:b,HFb <":@&,D@bH>Z<, RH@ #D"24:44 J*"FHFb F@ND">4H\ &ZF@84, B@8"2"H,:4 D@FH"

1993 (@*" & D"<8"N *":\>,6T,(@ @FJV,FH&:,>4b >@&ZN BD@(D"<< FH"$4:42"P44. I0, ^H@H L"8H@D

$J*,H &@ <>@(@< @$JF:@&:4&"H\ F>40,>4, H,<B@& D@FH" B@ D,(4@>J & P,:@<. 1" 4F8:`R,>4,<

%,>,FJ^:Z & $@:\T4>FH&, FHD"> $J*,H >"$:`*"H\Fb D@FH, N@Hb ,(@ H,<BZ, 8"8 @04*",HFb,
>,F8@:\8@ B@>42bHFb & !D(,>H4>, 4 Q4:4. AD,*B@:"(",HFb, RH@ B@F:, P,:@(@ (@*" BD"8H4R,F84

>J:,&ZN H,<B@& D@FH" H,<BZ ^8@>@<4R,F8@(@ D@FH" ;,8F484 F@FH"&bH B@Db*8" 3 BD@P,>H@& &

1994 (@*J B@* &@2*,6FH&4,< BD@&@*4<@6 & B@F:,*>,, &D,<b B@:4H484 J&,:4R,>4b D"FN@*@& 4

=!KG!. % $@:\T4>FH&, FHD"> D,(4@>" @04*",HFb *":\>,6T,, F>40,>4, H,<B@& 4>L:bP44.

]8@>@<4R,F84, B,DFB,8H4&Z FHD"> !LD484 @FH"`HFb >,$:"(@BD4bH>Z<4. AD,*B@:"(",HFb, RH@

H,<BZ D@FH" BD@42&@*FH&" F@FH"&bH >,<>@(4< $@:,, 2 BD@P,>H@& & 1994 (@*J 4 :4T\ >,F8@:\8@

&@2D"FHJH & 1995 (@*J. 3>Z<4 F:@&"<4, >, BD4N@*4HFb >"*,bH\Fb >" 42<,>,>4, H,>*,>P44 8

F@8D"V,>4` B@*JT,&@(@ BD@42&@*FH&". 7"8 >4 & @*>@< *DJ(@< D,(4@>,, D@FH & !LD48, B@-
BD,0>,<J @BD,*,:b,HFb B@(@*>Z<4 JF:@&4b<4. % Db*, FHD"> ^8@>@<4R,F84, B,DFB,8H4&Z

@BD,*,:b`HFb H"80, &@FFH">@&:,>4,< <4D" 4 FH"$4:\>@FH4. M@Hb ^8@>@<4R,F8"b D,L@D<", 8"8

@04*",HFb, $J*,H B@- BD,0>,<J @FJV,FH&:bH\Fb &@ <>@(4N FHD">"N, :4T\ & >,<>@(4N FHD">"N ^H"

D,L@D<" @8"0,H 8"8@,- :4$@ &@2*,6FH&4, >" D@FH. E8D@<>@, B@&ZT,>4, P,> >" >,H@B:4&>Z,

FZD\,&Z, H@&"DZ, 8@H@D@,, 8"8 @04*",HFb, BD@42@6*,H & 1994-1995 (@*"N, <@0,H :4T\ &

@BD,*,:,>>@6 FH,B,>4 @$:,(R4H\ B:"R,&>@, B@:@0,>4,, &Z2&">>@, F@8D"V,>4,< *@N@*@&. ]H@

J:JRT,>4, B@:@0,>4b, @*>"8@, >, 8@F>,HFb ^8FB@DH,D@& ^>,D(@D,FJDF@&, B@F8@:\8J P,>Z >"

>,LH\, &B@:>, &,D@bH>@, @FH">JHFb >" >428@< JD@&>,.

% FHD">"N _0>@6 4 %@FH@R>@6 !244 @04*",HFb B@&ZT,>4, H,<B@& D@FH" F 5,4 BD@P,>H" &

1993 (@*J *@ JD@&>b F&ZT, 6 BD@P,>H@& & 1994 (@*J 4 F@ND">,>4, 4N >" ^H@< JD@&>, &
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1995 (@*J. A@ BD@(>@2"<, & >@&ZN 4>*JFHD4":\>ZN FHD">"N 8"8 B,D&@(@, H"8 4 &H@D@(@ B@8@:,>4b

F@ND">bHFb &ZF@84, H,<BZ D@FH". % JF:@&4bN ^8@>@<4R,F8@(@ B@*X,<" & BD@<ZT:,>>@ D"2&4HZN

FHD">"N 4 BD@*@:0"`V,(@Fb J8D,B:,>4b &>JHD4D,(4@>":\>ZN F&b2,6 @04*",HFb 2>"R4H,:\>@,

J&,:4R,>4, @$X,<" ^8FB@DH", 8@H@D@, B@F:J04H FH4<J:@< *:b D@FH" & $@:\T4>FH&, FHD"> D,(4@>".
7DJB>Z< 4FH@R>48@< D@FH" $J*JH H"80,, 8"8 BD,*FH"&:b,HFb, 4>&,FH4P44 & 4>LD"FHDJ8HJDJ. %

^H4N FHD">"N, 8"8 @04*",HFb, F@ND">4HFb FJV,FH&J`V46 & B@F:,*>,, &D,<b &ZF@846 JD@&,>\

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46. 7"8 4 & *DJ(4N FHD">"N, & 3>*44 @04*",HFb *":\>,6T46

BD@(D,FF & @$:"FH4 ^8@>@<4R,F8@6 D,L@D<Z 4 B@&ZT,>4, H,<B@& D@FH" BD@42&@*FH&" F

3,8 BD@P,>H" & 1993 (@*J *@ 5 BD@P,>H@& & 1994 (@*J.

E 8@>P" 1993 (@*" @*>@6 42 @F>@&>ZN 2"*"R & @$:"FH4 ^8@>@<4R,F8@6 B@:4H484 & 74H",

$Z:@ @N:"0*,>4, B,D,(D,H@6 ^8@>@<484 BD4 @*>@&D,<,>>@< BD,*@H&D"V,>44 D,28@(@ FB"*". %

$:40"6T,< $J*JV,<, 8"8 @04*",HFb, FHD">" $J*,H B@- BD,0>,<J D,T"H\ ^HJ 2"*"RJ 4 H,<BZ D@FH"

%%A, &B@:>, &,D@bH>@, F>42bHFb F 13,4 BD@P,>H" & 1993 (@*J *@ BD4<,D>@ 10 BD@P,>H@& &

1994 (@*J. EJV,FH&,>>@, B@&ZT,>4, JD@&>b 042>4 F"<@6 (JFH@>"F,:,>>@6 FHD">Z & <4D, $J*,H,
H,< >, <,>,,, BD@*@:0"H\Fb. 3>LD"FHDJ8HJD>Z, *4FBD@B@DP44, @F@$,>>@ >" HD">FB@DH,, 8"8

@04*",HFb, F@ND">bHFb 4 $J*JH @8"2Z&"H\ F*,D04&"`V,, &@2*,6FH&4, >" D@FH BD@42&@*FH&". %

1993 (@*J B@:@04H,:\>@, F":\*@ H@D(@&@(@ $":">F" FHD">Z F<,>4:@F\ *,L4P4H@<, 8@H@DZ6, 8"8

@04*",HFb, F@ND">4HFb 4 & 1994 (@*J, >@ BD4 ^H@< >,F8@:\8@ J<,>\T4HFb. AD4 ^H@< & H,8JV,<

(@*J @04*",HFb @FJV,FH&:,>4, Db*" 8DJB>ZN >@&ZN BD@(D"<< ^8@>@<4R,F8@6 D,L@D<Z, &8:`R"b

D,L@D<J >":@(@&@6 F4FH,<Z 4 J8D,B:,>4, $">8@&F8@6 F4FH,<Z.

7D"H8@FD@R>Z,7D"H8@FD@R>Z, D4F84D4F84 44 >,@BD,*,:,>>@FH\>,@BD,*,:,>>@FH\

'@&@D4H\ @ F8D@<>ZN H,<B"N D@FH" <4D@&@6 ^8@>@<484 & 1994 (@*J 4 FHD@4H\ J<,D,>>Z6

BD@(>@2 >" 1995 (@* >,@$N@*4<@ F JR,H@< Db*" D4F8@& 4 D"2:4R>ZN L"8H@D@& >,@BD,*,:,>>@FH4.
=,8@H@DZ, 42 >4N F&b2">Z F 8D4H4R,F84<4 (:@$":\>Z<4 BD,*B@:@0,>4b<4, H@(*" 8"8 *DJ(4,

8"F"`HFb &@2<@0>ZN 42<,>,>46 & @H*,:\>ZN FHD">"N 4:4 D,(4@>"N.

M@Hb <>@(@, J8"2Z&",H >" H@, RH@ P,>" >" >,LH\ $J*,H @FH"&"H\Fb N@Hb 4 >" >428@< JD@&>,,
>@ *@&@:\>@ FH"$4:\>@< JD@&>, & FD,*>,FD@R>@6 B,DFB,8H4&,, >,:\2b F$D"FZ&"H\ F@ FR,H@&

&@2<@0>@FH\ 8DJB>ZN 42<,>,>46. %@2&D"V,>4, 3D"8" >" DZ>@8 >,LH4 & @HFJHFH&4, 8@DD,8H4D@&84

@$X,<@& BD@42&@*FH&" & *DJ(4N FHD">"N - R:,>"N ?A+7 4:4 $ZFHD@, >"D"V4&">4, BD@42&@*FH&" &

$Z&T,< E@&,HF8@< E@`2,, <@0,H, >"BD4<,D, BD4&,FH4 8 D,28@<J B"*,>4` P,> >" >,LH\. M@Hb

^H@ $J*,H :4T\ &Z(@*>@ *:b 4<B@DH,D@& >,LH4 4 <@0,H *"0, BD4*"H\ 8D"H8@FD@R>Z6 4<BJ:\F 4N

^8@>@<4R,F8@<J D@FHJ, 8DJB>"b B,D,*"R" D,":\>ZN D,FJDF@&, F&b2">>"b F H"84< 42<,>,>4,< P,>,
$J*,H 4<,H\ F,D\,2>Z, B@F:,*FH&4b *:b B:"H,0>ZN $":">F@& D"2&4&"`V4NFb FHD">- ^8FB@DH,D@&
>,LH4, 8@H@DZ, 4 $,2 H@(@ >"N@*bHFb & >,$:"(@BD4bH>ZN JF:@&4bN, 4 BD4&,*,H 8 D,28@<J

JNJ*T,>4` B,DFB,8H4& 4N D@FH".

C4F8 >"D"FH">4b 4>L:bP44 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 FR4H",HFb >,$@:\T4<.
?*>"8@ BD,0*,&D,<,>>"b B@BZH8" J<,>\T4H\ 4>L:bP4@>>Z, @04*">4b F@ FH@D@>Z @*>@6 42

8DJB>ZN FHD"> BJH,< B@&ZT,>4b BD@P,>H>ZN FH"&@8 <@0,H B@*@D&"H\ B,DFB,8H4&Z D@FH", RH@,
$,2JF:@&>@, >,$:"(@BD4bH>@ F8"0,HFb >" *DJ(4N FHD">"N R,D,2 <,N">42< &":`H>ZN 8JDF@& 4

BD@P,>H>ZN FH"&@8.

% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 BD@(>@2Z D@FH" 4 BD@(D,FF & >"BD"&:,>44 ^8@>@<4R,F8@6

D,L@D<Z & D,T"`V,6 FH,B,>4 2"&4FbH @H F@ND">,>4b 4 J8D,B:,>4b F@P4":\>@(@ 8@>F,>FJF" &

@H>@T,>44 D,L@D<. % Db*, FHD"> B@:4H4R,F84, HDJ*>@FH4 4 BD@*@:0"`V,,Fb B"*,>4, JD@&>b

042>4 &F, ,V, <@0,H BD4&,FH4 8 B@*DZ&J H"8@(@ 8@>F,>FJF". 7D@<, H@(@, <,0(@FJ*"DFH&,>>@,
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BD@H4&@$@DFH&@ <@0,H B@<,T"H\ JF4:4b< B@ >":"04&">4` D,(4@>":\>@(@ ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&", 4<,`V,(@ & Db*, F:JR",& D,T"`V,, 2>"R,>4,. C,L@D<" 4 D@FH $J*JH H"80, &

@(D@<>@6 FH,B,>4 2"&4F,H\ @H FB@F@$>@FH4 ^H4N FHD"> D"FT4D4H\ ^8FB@DH & D"2&4HZ, FHD">Z.
E>40,>4, H,<B@& D@FH" & B@F:,*>4N <@0,H 4<,H\ >,$:"(@BD4bH>Z, B@F:,*FH&4b *:b B,DFB,8H4&

^8@>@<4R,F8@(@ D"2&4H4b FHD"> F B,D,N@*>@6 ^8@>@<48@6.

M@Hb & D"2&4&"`V4NFb FHD">"N 4 FHD">"N F B,D,N@*>@6 ^8@>@<48@6 B@:4H4R,F8@, DJ8@&@*FH&@

4<,,H D,T"`V,, 2>"R,>4, *:b B@F:,*@&"H,:\>@(@ BD@&,*,>4b >,@$N@*4<@6 ^8@>@<4R,F8@6

B@:4H484, @>@ 4<,,H >, <,>,, &"0>@, 2>"R,>4, 4 & BD@<ZT:,>>@ D"2&4HZN FHD">"N. Q"FHZ,

B,D,FH">@&84 & BD"&4H,:\FH&"N Db*" ^H4N FHD"> & D,2J:\H"H, F8">*":@& 4 &>JHD,>>4N D"2>@(:"F46, "

H"80, &@2<@0>Z, B,D,<,>Z & BD"&4H,:\FH&"N Db*" *DJ(4N FHD"> <@(JH >,$:"(@BD4bH>@ F8"2"H\Fb >"

BD,,<FH&,>>@FH4 B@:4H484, B@:@0,>>@6 & @F>@&J >"FH@bV4N BD@(>@2@&.

M@Hb 42<,>,>4b & *@&@:\>@ <>@(@R4F:,>>@6 (DJBB, D"2&4&"`V4NFb FHD"> JD"&>@&,T4&"`H

*DJ( *DJ(" 4 >, BD4&@*bH 8 42<,>,>4` BD@(>@2" FD,*>4N H,<B@& D@FH", B,DFB,8H4&Z D@FH" &

>,8@H@DZN (DJBB"N FHD"> B@*&,D0,>Z 2>"R4H,:\>@<J D4F8J. ]H@ 8"F",HFb BD,0*, &F,(@ <>@(4N

FHD"> !LD484, (*, 8DJB>Z, F,8H@D" ^8@>@<484 2"&4FbH @H B@(@*>ZN JF:@&46, " B@:4H4R,F84, 4

^H>4R,F84, >,JDb*4PZ <@(JH BD4&,FH4 8 D,28@<J F@8D"V,>4` BD@42&@*FH&".

=,@BD,*,:,>>@FH\ H"80, N"D"8H,D42J,H B@H@84 L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z.
AD4H@8 R"FH>@(@ 8"B4H":" & ^H4 FHD">Z, @F@$,>>@ & FHD">Z 9"H4>F8@6 !<,D484, $Z: &

@BD,*,:,>>@6 FH,B,>4 @$JF:@&:,> 8DJB>Z<4 D"2:4R4b<4 & JD@&>, BD@P,>H@& & ^H4N FHD">"N 4 &

BD@<ZT:,>>@ D"2&4HZN FHD">"N. EJV,FH&,>>@, B@&ZT,>4, BD@P,>H>ZN FH"&@8 & B@F:,*>4N <@0,H

BD4&,FH4 8 J<,>\T,>4` B@H@8" L4>">F@&ZN FD,*FH& 4 *"0, 8 42<,>,>4` 4N >"BD"&:,>4b.

M@Hb ^H4 D4F84 4 >,@BD,*,:,>>@FH\ <@(JH BD4&,FH4 8 F>40,>4` H,<B@& D@FH" B@ FD"&>,>4`

F BD@(>@2@<, 4<,`HFb L"8H@DZ, 8@H@DZ, & 8@>,R>@< FR,H, <@(JH @$JF:@&4H\ $@:,, &ZF@84, H,<BZ

D@FH" & 1994-1995 (@*"N. % R"FH>@FH4, J8D,B:,>4, *@&,D4b B@* &@2*,6FH&4,< BD42>"8@&

>,4>L:bP4@>>@(@ D@FH" & >,8@H@DZN FHD">"N +&D@BZ 4 & aB@>44 <@0,H BD4&,FH4 8

*@B@:>4H,:\>@<J J&,:4R,>4` B@HD,$:,>4b 4 4>&,FH4P46. ]LL,8H @$D"H>@6 F&b24 BD4&,*,H 8

"8H4&42"P44 BD@P,FF", &,*JV,(@ 8 2>"R4H,:\>@<J B@&ZT,>4` H,<B@& D@FH" <4D@&@6 ^8@>@<484.

%H@D"b%H@D"b B@:@&4>"B@:@&4>" 90- NN (@*@&(@*@&

AD@(>@2 D"2&4H4b <4D@&@6 ^8@>@<484 B@F:, 1995 (@*" BD4@$D,H",H $@:,, J<@2D4H,:\>Z6

N"D"8H,D. G,< >, <,>,, B@F:,*>4, 42<,>,>4b >" <4D@&@6 ^8@>@<4R,F8@6 "D,>, F&4*,H,:\FH&J`H @

*,6FH&44 H"8@(@ F@R,H">4b F4:, 8@H@D@, & B,D4@* B@F:, >"R":" 70- N (@*@& BD"8H4R,F84 >,
>"$:`*":@F\. ?>4 J8"2Z&"`H >" &@2<@0>@FH\ @$,FB,R,>4b $@:,, JFH@6R4&@(@ D@FH" &@ &H@D@6

B@:@&4>, 90- N (@*@&.

A@*X,< B@F:, FB"*" & <4D@&@6 ^8@>@<48, 1982 (@*" B@:@04: >"R":@ >,BD,DZ&>@<J B,D4@*J

^8@>@<4R,F8@(@ D@FH" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, BD@*@:0"&T,(@Fb *@

1989 (@*". ED,*>,(@*@&Z, H,<BZ D@FH" 2" ^H4 F,<\ :,H F@FH"&:b:4 @8@:@ 3,5 BD@P,>H", " JD@&,>\

$,2D"$@H4PZ F>424:Fb & P,:@< >" *&" BD@P,>H>ZN BJ>8H". ?*>"8@ ^H@H BD@P,FF >, <@( $ZH\ $@:,,

BD@*@:04H,:\>Z< & F4:J *&JN BD4R4>: >":4R4b $`*0,H>@(@ *,L4P4H" FHDJ8HJD>@(@ N"D"8H,D",
8@H@DZ6 @FH"&":Fb *@&@:\>@ 8DJB>Z< & >,8@H@DZN 8DJB>,6T4N FHD">"N, 4 4>L:bP44 "8H4&@&.
A@F:,*>bb $Z:" &@ <>@(@< @$JF:@&:,>" F>40,>4,< BD@P,>H>ZN FH"&@8 4 $ZFHDZ< >"D"FH">4,<

:4R>@6 4 8@DB@D"H4&>@6 2"*@:0,>>@FH4 4 & @BD,*,:,>>@6 FH,B,>4 @$XbF>b,H &ZF@846 JD@&,>\

B@HD,$4H,:\F84N D"FN@*@& & ^H@H B,D4@*. 32*,D084, F&b2">>Z, F @$X,*4>,>4,< ',D<">44, 4

4D"8@- 8J&,6HF846 8@>L:48H & F@R,H">44 F &>,2"B>Z<4 42<,>,>4b<4 >" DZ>8"N >,LH4 ,V, $@:,,
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JFJ(J$4:4 B@:@0,>4,, 8@H@D@,, 8"8 FH":@ @R,&4*>@ 8 8@>PJ 80- N (@*@&, >, <@(:@ F@ND">bH\Fb

$,F8@>,R>@.

% F,D,*4>, 1994 (@*" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 FJV,FH&J,H F@&,DT,>>@

4>"b $"2@&"b F4HJ"P4b. AD@&@*4HFb $@:,, F$":">F4D@&">>"b ^8@>@<4R,F8"b B@:4H48". EHD">Z

BD4>4<"`H F@2>"H,:\>Z, <,DZ B@ J<,>\T,>4` $`*0,H>@(@ *,L4P4H", " >, BD@FH@ $,2*,bH,:\>@

&24D"`H >" ,(@ D@FH. A@F:, B,D4@*" L4>">F@&@(@ &@FFH">@&:,>4b & $@:\T4>FH&, FHD"> &>@&\

@8D,B:4 L4>">F@&Z, B@24P44 BD,*BD4bH46 4 *@<"T>4N N@2b6FH&. 32*,D084 BD@P,FF" @$X,*4>,>4b

',D<">44 $Z:4 &@ <>@(@< B@8DZHZ, RH@ F@2*":@ $@:\T, &@2<@0>@FH,6 *:b B@:4H4R,F8@(@ <">,&D"

& F"<@6 FHD">, 4 & ,, B"DH>,D"N B@ +&D@B,6F8@<J F@`2J.

% >"FH@bV,, &D,<b JD@&,>\ BD@P,>H>ZN FH"&@8 >40,, R,< B@8"2"H,:4 F,D,*4>Z

80- N (@*@&. M@Hb ^H@ @FH"&:b,H <,>\T, &@2<@0>@FH,6 *:b *":\>,6T4N F@8D"V,>46, BD,*FH"&:b,HFb

&B@:>, &@2<@0>Z< B@**,D04&"H\ BD@P,>H>Z, FH"&84 >" @H>@F4H,:\>@ >428@< JD@&>,, @F@$,>>@ &

F&b24 F H,<, RH@ 2"D,(4FHD4D@&">>Z, H,<BZ 4>L:bP44, " H"80, 4>L:bP4@>>@, *"&:,>4, b&:b`HFb

>,@$ZR>@ >4284<4. AD@42@T:" @BD,*,:,>>"b FH"$4:42"P4b <,0*J>"D@*>ZN >,LHb>ZN DZ>8@& 4,
8"8 BD,*FH"&:b,HFb, & FD,*>,FD@R>@< B:">, 2>"R4H,:\>@(@ JNJ*T,>4b 8@>X`>8HJDZ >" ^H4N DZ>8"N

>, BD@42@6*,H. M@Hb <@0>@ @04*"H\ >,8@H@D@(@ J:JRT,>4b B@:@0,>4b >" DZ>8"N >,H@B:4&>ZN

FZD\,&ZN H@&"D@& B@* &@2*,6FH&4,< B@*X,<", D,":\>Z, P,>Z >" FZD\,, &@2<@0>@, >, BD4&,*JH 8

@$JF:@&:,>>@6 42*,D08"<4 4>L:bP44.

% B,D4@* F 1992 (@*" >"$:`*":@F\ H"80, J&,:4R,>4, @$X,<" 4>&,FH4P46 & P,:@<.
="8@B:,>>Z, H,N>@:@(4R,F84, 42<,>,>4b 4 *":\>,6T,, J8D,B:,>4, *@&,D4b BD,*BD4>4<"H,:\F84N

8DJ(@& F&4*,H,:\FH&J`H @ *":\>,6T,< J&,:4R,>44 &":@&ZN 8"B4H":@&:@0,>46, RH@ J<,>\T",H

&,D@bH>@FH\ &@2>48>@&,>4b & $:40"6T,< $J*JV,< *4FBD@B@DP46 & @$:"FH4 BD,*:@0,>4b, 8@H@DZ,

<@(:4 $Z 2"<,*:4H\ B@*X,<. 1"&,DT,>4, IDJ(&"6F8@(@ D"J>*" BD4&,:@ 8 @BD,*,:,>>@<J F<b(R,>4`

>"BDb0,>>@FH4 & FL,D, H@D(@&:4 4 *@:0>@ & 2>"R4H,:\>@6 FH,B,>4 J8D,B4H\ *@&,D4,

BD,*BD4>4<"H,:\F84N 8DJ(@&. A@^H@<J, ,F:4 4F8:`R4H\ &@2<@0>@FH\ &>,2"B>ZN 42<,>,>46 &

@$:"FH4 B@:4H484, BD,*FH"&:b,HFb, RH@ D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 &@ &H@D@6

B@:@&4>, 90- N (@*@& FH@bH >" B@D@(, H"8@(@ B,D4@*" D@FH", 8@H@DZ6 $J*,H FD"&>4< F B,D4@*@<

1983-1989 (@*@&, BD4R,< FD,*>,(@*@&Z, H,<BZ D@FH" F@FH"&bH 3 BD@P,>H" 4:4, &@2<@0>@, &ZT,.

% ^H4N JF:@&4bN *@:0>@ >"R"H\Fb F>40,>4, JD@&>b $,2D"$@H4PZ. =Z>,T>bb H,>*,>P4b 8

JF4:,>4` >,D"&,>FH&" & *@N@*"N &@ <>@(4N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, " H"80,

D@FH >4V,HZ & >,8@H@DZN 42 >4N H"80,, 8"8 BD,*FH"&:b,HFb, *@:0>Z B@6H4 >" J$Z:\.

QH@ 8"F",HFb FHD"> F B,D,N@*>@6 ^8@>@<48@6, H@ & FHD">"N %@FH@R>@6 +&D@BZ @HR,H:4&@

BD@F:,04&"`HFb BD42>"84 8@D,>>@(@ 42<,>,>4b B@:@0,>4b. M@Hb F@8D"V,>4, @$V,(@ @$X,<"

BD@42&@*FH&" & ^H4N FHD">"N F*,D04&":@ D@FH <4D@&@6 ^8@>@<484 & >"R":, 90- N (@*@&, *"0,

&,F\<" F8D@<>Z, B@:@04H,:\>Z, H,<BZ D@FH" *@:0>Z & 2>"R4H,:\>@6 FH,B,>4 FB@F@$FH&@&"H\ D@FHJ

&":@&@(@ &>JHD,>>,(@ BD@*J8H" & <4D, & $J*JV,<. I:JRT,>4, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b

*@:0>@ H"80, FB@F@$FH&@&"H\ B@*X,<J & (@FJ*"DFH&"N - BD,,<>48"N E@&,HF8@(@ E@`2", 8@H@DZ6,
@*>"8@, <@0,H @8"2"H\Fb $@:,, *:4H,:\>Z<.

% B,D4@* F 1992 (@*" FD,*>,(@*@&Z, H,<BZ D@FH" B@ (DJBB, D"2&4&"`V4NFb FHD"> & P,:@<

F@FH"&:b:4 5 BD@P,>H@&. C@FH BD@4FN@*4: &@ <>@(@< $:"(@*"Db &>JHD,>>4< *4>"<4R>Z< L"8H@D"<,
$ZFHD@<J D"FT4D,>4` &>JHD4D,(4@>":\>@6 H@D(@&:4 4 R4FH@<J BD4H@8J &>,T>4N L4>">F@&.
A@F:,*>46 <@0,H @8"2"H\Fb $@:,, *@D@(@FH@bV4< & JF:@&4bN B@*X,<" & D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6. G,< >, <,>,, BD4H@8 <,0*J>"D@*>@(@ 8"B4H":" & 8D,*4H@FB@F@$>Z,

FHD">Z, 8"8 BD,*FH"&:b,HFb, >, J<,>\T4HFb. ):b L4>">F4D@&">4b >"*,0>ZN 4>&,FH4P4@>>ZN
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BD@,8H@& >, $J*,H >,*@FH"H8" & FD,*FH&"N &>JHD,>>4N 4:4 &>,T>4N DZ>8@&. )@FH4(>JHZ6 & 8@>P,

80- N 4 >"R":, 90- N (@*@& BD@(D,FF & D,T,>44 BD@$:,<Z 8@<<,DR,F8@6 2"*@:0,>>@FH4 *@:0,>

BD4&,FH4 8 *":\>,6T,<J @F:"$:,>4` @(D">4R,>46 & *@FHJB, >" DZ>84 8"B4H":". G"84< @$D"2@<,
&>,T>,, L4>">F4D@&">4, & P,:@< >, $J*,H F:J04H\ BD,BbHFH&4,< *:b *":\>,6T,(@ B@FHJB"H,:\>@(@

*&40,>4b B@ BJH4 D@FH" B@F:,*>4N >,F8@:\84N :,H.

%<,FH, F H,< 2>"R4H,:\>Z, D"FN@0*,>4b & B@8"2"H,:bN D"2&4&"`V4NFb FHD"> >, 4FR,2>JH.
EB@>H">>Z, ^8@>@<4R,F84, F4:Z, 8"8 BD,*FH"&:b,HFb, >, BD4&,*JH 8 FH4D">4` b&>ZN D"2:4R46 &

B@8"2"H,:bN D@FH" &":@&@(@ &>JHD,>>,(@ BD@*J8H" ^H4N FHD">; @>4 H"80, >, F<@(JH J:JRT4H\

B@:@0,>4, & @$:"FH4 2"*@:0,>>@FH4 <>@(4N FHD"> F@ FD,*>4< 4 >4284< JD@&>,< *@N@*". A@:4H48"

>"P4@>":\>@(@ 4 <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" B@- BD,0>,<J $J*,H >,@$N@*4<Z< ^:,<,>H@<

B@<@V4 D"2&4&"`V4<Fb FHD">"< F >4284<4 H,<B"<4 D@FH" 4 :48&4*"P44 *@:(@&@(@ $D,<,>4.

% P,:@< B@FH,B,>>@, J8D,B:,>4, B@:@0,>4b D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6,
8@D,>>@,, N@Hb 4 >, H"8@, $ZFHD@,, 42<,>,>4, B@:@0,>4b & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 4

8@>F@:4*"P4b ^8@>@<4R,F84N BD,@$D"2@&">46 4 &,D@bH>@, F@ND">,>4, @H>@F4H,:\>@ &ZF@84N H,<B@&

D@FH" &@ <>@(4N D"2&4&"`V4NFb FHD">"N F&4*,H,:\FH&J`H @ FJV,FH&,>>@< B@&ZT,>44 H,<B@& D@FH"

<4D@&@6 ^8@>@<484 &@ &H@D@6 B@:@&4>, 90- N (@*@&. 1" 4F8:`R,>4,< >,BD,*&4*,>>ZN B@HDbF,>46,
@F@$,>>@ & H@< F:JR",, ,F:4 BD@<ZT:,>>@ D"2&4HZ, 4 D"2&4&"`V4,Fb FHD">Z F<@(JH $,2$@:,2>,>>@

BD4FB@F"$:4&"H\Fb 8 $,FBD,P,*,>H>Z< 42<,>,>4b<, BD@4FN@*bV4< >" <,0*J>"D@*>ZN DZ>8"N

8"B4H":" & D,2J:\H"H, B@&F,<,FH>@(@ *,D,(J:4D@&">4b 4 (:@$":42"P44, <4D@&"b ^8@>@<48" *@:0>"

&FHJB4H\ & *&"*P"H\ B,D&@, FH@:,H4, & N@D@T,6 L@D<,.

A@F:,*FH&4bA@F:,*FH&4b *:b*:b B@:4H484B@:4H484

% B,D&@6 B@:@&4>, 1994 (@*" BD@42@T:@ @R,&4*>@, J:JRT,>4, B,DFB,8H4& D"2&4H4b <4D@&@6

^8@>@<484. %@ <>@(4N FHD">"N $"2@&Z, ^8@>@<4R,F84, B@8"2"H,:4 *"`H $@:\T, @F>@&">46 *:b

@BH4<42<" B@ FD"&>,>4` F B,D4@*@< (@*4R>@6 *"&>@FH4. G,<BZ 4>L:bP44 *@FH4(:4 F"<@(@

>428@(@ 2" <>@(4, (@*Z JD@&>b, B@:>Z< N@*@< 4*,H L4>">F@&"b D,"$4:4H"P4b 4 >"$:`*",HFb

J<,>\T,>4, $`*0,H>@(@ *,L4P4H". A@&ZT,>4, H,<B@& D@FH" & E@,*4>,>>ZN SH"H"N 4 F@ND">,>4,

&ZF@84N H,<B@& D@FH" &@ <>@(4N D"2&4&"`V4NFb FHD">"N BD4&,:@ 8 J&,:4R,>4` *@N@*@& &

@$T4D>ZN R"FHbN F&,H". % Db*, *DJ(4N BD@<ZT:,>>@ D"2&4HZN FHD">, 8"8 BD,*FH"&:b,HFb, B@:>Z<

N@*@< 4*,H BD@P,FF ^8@>@<4R,F8@(@ B@*X,<", RH@ *",H &F, @F>@&">4b D"FFR4HZ&"H\ >" B@&ZT,>4,

H,<B@& D@FH" <4D@&ZN *@N@*@& & 1995 (@*J. % H@ 0, &D,<b >":4P@ BD42>"84 8@D,>>@(@ B,D,:@<"

*@:(@FD@R>ZN H,>*,>P46 8 F@8D"V,>4` @$X,<" BD@42&@*FH&" & Db*, FHD"> F B,D,N@*>@6

^8@>@<48@6. G,<BZ D@FH" & D"2&4&"`V4NFb FHD">"N & P,:@< B@&ZF4:4F\, 4 @04*",HFb, RH@ @>4

F@ND">bHFb >" *@&@:\>@ &ZF@8@< JD@&>,. QH@ 8"F",HFb 8@>8D,H>ZN D,(4@>@&, H@ 4FH@D4R,F84,

B@:4H4R,F84, 42<,>,>4b >" #:40>,< %@FH@8, 4 & _0>@6 !LD48,, " H"80, B@:4H4R,F8@,

JD,(J:4D@&">4, & FHD">"N !244 4 O,>HD":\>@6 !<,D484 $J*JH 4<,H\ *":,8@ 4*JV4, B@:@04H,:\>Z,

B@F:,*FH&4b *:b $J*JV,(@ ^8@>@<4R,F8@(@ $:"(@F@FH@b>4b ^H4N D,(4@>@&, @F@$,>>@ & F:JR",

"*,8&"H>@6 <,0*J>"D@*>@6 B@**,D084 ^H4N BD@P,FF@&. 1"&,DT,>4, IDJ(&"6F8@(@ D"J>*" BD4*":@

*@B@:>4H,:\>Z6 4<BJ:\F (:@$":\>@6 J&,D,>>@FH4 & @H>@T,>44 B,DFB,8H4& D@FH".

G,< >, <,>,, @$V4, H,<BZ D@FH" <4D@&@6 ^8@>@<484 >, *"`H @F>@&">46 *:b $:"(@*JT4b.
;>@(4, BD@$:,<Z B@- BD,0>,<J HD,$J`H &>4<">4b >"P4@>":\>ZN 4 <,0*J>"D@*>ZN DJ8@&@*4H,:,6.
A@&ZT,>4, H,<B@& D@FH" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & 1995 (@*J *@

2,7 BD@P,>H", 8"8 BD,*FH"&:b,HFb, >, BD4&,*,H 8 2>"R4H,:\>@<J F>40,>4` JD@&>b $,2D"$@H4PZ &

$@:\T4>FH&, ^H4N FHD">. I:JRT,>4, B@:@0,>4b & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 4<,,H &"0>@,

2>"R,>4,, B@F8@:\8J 2>"<,>J,H F@$@6 &@2&D"V,>4, >" BJH\ B@:@04H,:\>@(@ D@FH", >@ BD4 ^H@<

@$X,< BD@42&@*FH&" & ^H4N FHD">"N $J*,H @FH"&"H\Fb >" $@:,, >428@< JD@&>, B@ FD"&>,>4` F
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B@8"2"H,:b<4 >,8@H@D@6 *"&>@FH4. QH@ 8"F",HFb D"2&4&"`V4NFb FHD">, H@ & 2>"R4H,:\>@< 4N R4F:,

$J*JH B@- BD,0>,<J >"$:`*"H\Fb 2"FH@6>Z, b&:,>4b, " H"80, B@&F,<,FH>"b >4V,H" 4 R,:@&,R,F84,

FHD"*">4b, BD4R,< & >,8@H@DZN F:JR"bN @>4 $J*JH @$JF:@&:,>Z >, ^8@>@<4R,F84<4, "

B@:4H4R,F84<4 BD4R4>"<4.

% D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & >"FH@bV,, &D,<b >, HD,$J,HFb 8"84N- :4$@
2>"R4H,:\>ZN 42<,>,>46 & BD@&@*4<@6 B@:4H48,. =,@$N@*4<@, F8@D,,, F@ND">bH\ FH"$4:\>@FH\

B@:4H484 4 @$,FB,R4&"H\ 8@@D*4>"P4` B@:4H484 <,0*J 8DJB>,6T4<4 ^8@>@<4R,F84<4 *,D0"&"<4.
A@F8@:\8J & $@:\T4>FH&, ^H4N FHD"> >"$:`*",HFb B@&ZT,>4, H,<B@& D@FH", @*>@6 42 (:"&>ZN

2"*"R & @$:"FH4 B@:4H484 & E@,*4>,>>ZN SH"H"N 4 & FHD">"N +&D@BZ *@:0>@ $ZH\ &@2&D"V,>4, 8

F$":">F4D@&">>@FH4 $`*0,H", " >, $`*0,H>@, FH4<J:4D@&">4,. I&,:4R,>4, $`*0,H>ZN D"FN@*@&

$J*,H B@- BD,0>,<J 4(D"H\ 2>"R4H,:\>J` D@:\ & aB@>44. %<,FH, F H,< D,28@, @(D">4R,>4,

D"FN@*@&, >, @$JF:@&:,>>@, *,6FH&4,< "&H@<"H4R,F84N FH"$4:42"H@D@&, <@0,H >,$:"(@BD4bH>@

F8"2"H\Fb >" &@2<@0>@FH4 B@*X,<".

A@<4<@ ^H@(@ FL,D" BD4<,>,>4b <"8D@^8@>@<4R,F84N FH4<J:@& @(D">4R,>" *":\>,6T4<

F>40,>4,< JD@&>b BD@P,>H>ZN FH"&@8, @F@$,>>@ & +&D@B,. AD@&,*,>>@, >,*"&>@ #J>*,F$">8@<

B@>40,>4, 8D"H8@FD@R>ZN FH"&@8 BD@P,>H" *@:0>@ FB@F@$FH&@&"H\ J:JRT,>4` B,DFB,8H4& D@FH" &

^H@< D,(4@>,. ?B"F>@FH\, 8"8 BD,*FH"&:b,HFb, 2"8:`R",HFb & BD@&,*,>44 RD,2<,D>@ @FH@D@0>@6

8D,*4H>@- *,>,0>@6 B@:4H484 & H@6 4:4 4>@6 ^8@>@<4R,F8@6 *,D0"&,. =,*"&>,, B@&ZT,>4,

8D"H8@FD@R>ZN FH"&@8 BD@P,>H" K,*,D":\>@6 D,2,D&>@6 F4FH,<@6 E@,*4>,>>ZN SH"H@& & P,:bN

B@*"&:,>4b 4>L:bP4@>>ZN @04*">46 B@&F,<,FH>@ D"FF<"HD4&",HFb 8"8 @*4> 42 BD4<,D@& H"8@6

@B"F>@FH4. QD,2&ZR"6>@ >4284, H,<BZ 4>L:bP44 & ES! 4 ^<B4D4R,F84, *">>Z,, >"BD4<,D

*">>Z, @ &,:4R4>, 2"D"$@H>@6 B:"HZ, F&4*,H,:\FH&J`V4, @ H@<, RH@ H,<BZ 4>L:bP44 $J*JH

@FH"&"H\Fb >4284<4 & 8D"H8@FD@R>@6 B,DFB,8H4&,, FH"&bH B@* F@<>,>4, >,@$N@*4<@FH\ BD@&,*,>4b

$@:,, 0,FH8@6 8D,*4H>@- *,>,0>@6 B@:4H484.

% (DJBB, FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@- BD,0>,<J >"$:`*",HFb F@8D"V,>4, @$X,<"
BD@42&@*FH&". )"0, & H,N FHD">"N, (*, BD@b&:b`HFb BD42>"84 B@*X,<", >"F,:,>4` BD4N@*4HFb

FH":84&"H\Fb F RD,2&ZR"6>Z<4 ^8@>@<4R,F84<4 HDJ*>@FHb<4 4 BD@*@:0",HFb >"D"FH">4, F@P4":\>ZN

BD@$:,<. %<,FH, F H,< & Db*, FHD"> $Z: *@FH4(>JH FJV,FH&,>>Z6 BD@(D,FF & BD@P,FF,

^8@>@<4R,F84N BD,@$D"2@&">46. %"0>Z< L"8H@D@< FH"$4:\>@(@ B@*X,<" & ^H4N FHD">"N $J*,H

$J*JV,, D"2&4H4, >"D@0*"`V,(@Fb R"FH>@(@ F,8H@D". % 8"0*@6 FHD">, ^8@>@<4R,F84, B,D,<,>Z

BD4@$D,H"`H F@$FH&,>>J` F@P4":\>@- B@:4H4R,F8J` *4>"<48J, 4 *:b FH@D@>>4N >"$:`*"H,:,6 >, &F,

42<,>,>4b & B@:4H48, <@(JH B@8"2"H\Fb B@F:,*@&"H,:\>Z<4 F H@R84 2D,>4b D,L@D<Z. ?*>"8@ BD4

JF:@&44 H&,D*@6 4 R,H8@6 BD4&,D0,>>@FH4 *,:J D,L@D< >,@$N@*4<@ BD@*@:0"H\ BD,*@FH"&:bH\ 4

D"FT4DbH\ &>,T>`` B@<@V\.

% $@:\T4>FH&, FHD"> !LD484 BD@$:,<Z & @$:"FH4 D@FH" 4 D"2&4H4b B@- BD,0>,<J >@FbH
F,D\,2>Z6 N"D"8H,D, *"0, >,F<@HDb >" H@, RH@ <>@(@, $Z:@ F*,:">@ *:b ^8@>@<4R,F8@6 D,L@D<Z

4 FHDJ8HJD>@6 B,D,FHD@684. C"2:4R>Z, @$FH@bH,:\FH&" &>JHD,>>,(@ 4 &>,T>,(@ N"D"8H,D" 2"R"FHJ`

BD,BbHFH&@&":4 >,BD,DZ&>@<J @FJV,FH&:,>4` ^H4N JF4:46 & H,R,>4, "*,8&"H>@(@ B,D4@*" &D,<,>4,
& F&b24 F R,< B@:4H48" 8@D,>>Z< @$D"2@< <,>b:"F\. ]8@>@<4R,F8"b Jb2&4<@FH\ FHD"> !LD484 4

>,D"2&4H@FH\ 4N JRD,0*,>46 & @$:"FH4 D"2&4H4b ,V, $@:,, 2"HDJ*>b`H D,T,>4, 2"*"R4

@FJV,FH&:,>4b D,L@D<Z 4, 8"8 BD,*FH"&:b,HFb, >4 @*4> 42 ^H4N >,*@FH"H8@& >, F<@0,H $ZH\

4FBD"&:,> & $:40"6T,, &D,<b. %<,FH, F H,< F JR,H@< <"FTH"$>@FH4 4 N"D"8H,D" *">>@6 2"*"R4

JFB,N ^H@(@ *@:(@FD@R>@(@ BD,*BD4bH4b B@HD,$J,H F@42<,D4<ZN JF4:46 F@ FH@D@>Z <,0*J>"D@*>@(@

F@@$V,FH&".
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% *@B@:>,>4, 8 ^8@>@<4R,F84< HDJ*>@FHb< !LD48" & >"FH@bV,, &D,<b &FHJB4:" & B,D4@*

B@&F,<,FH>@6 B@:4H4R,F8@6 >,FH"$4:\>@FH4 4 >"F4:4b. %@ &F, $@:\T,< R4F:, "LD48">F84N FHD">

(D"0*">F84, $,FB@Db*84 >, H@:\8@ BD4&,:4 8 @FH">@&8, BD@P,FF" D"2&4H4b, >@ 4 2"FH"&4:4

@H8"2"H\Fb @H *@FH4(>JH@(@ D">,,. 3N 42*,D084 42<,Db`HFb >, H@:\8@ &,:4R4>@6 J>4RH@0,>>ZN

4:4 B@HD"R,>>ZN &BJFHJ` >"P4@>":\>ZN :`*F84N 4 L424R,F84N D,FJDF@&, >@ 4 FH,B,>\`

&@2<@0>@6 ^D@244 <,0*J>"D@*>@6 B@**,D084 BD@P,FF" D"2&4H4b FHD"> !LD484. I8D,B:,>4, <4D" 4

B@:4H4R,F8@6 FH"$4:\>@FH4 &@ &F,N FHD">"N !LD484 B@- BD,0>,<J *@:0>@ @FH"&"H\Fb @*>@6 42
B,D&@@R,D,*>ZN 2"*"R 8"8 B@ 8D"H8@FD@R>Z< (J<">4H"D>Z< F@@$D"0,>4b< & B@FHD"*"&T4N FHD">"N,
H"8 4 & F4:J H@(@, RH@ ^H@ >,42<,D4<@ J8D,B4H B,DFB,8H4&Z *@:(@FD@R>@(@ ^8@>@<4R,F8@(@

D"2&4H4b 8@>H4>,>H" & P,:@<. % ^H@6 F&b24 4FH@D4R,F846 T"( 8 F@2*">4` <>@(@D"F@&@6

*,<@8D"H44 & _0>@6 !LD48, *@:0,> @H8DZH\ >@&J` ^DJ ^8@>@<4R,F8@(@ D"2&4H4b ^H@6 FHD">Z,
RH@ H"80, @8"0,H B@:@04H,:\>@, &@2*,6FH&4, >" *DJ(4, FHD">Z D,(4@>".

% *DJ(4N D"2&4&"`V4NFb FHD">"N H"80, >,@$N@*4<@ BD@*@:0"H\ @FJV,FH&:,>4, D,L@D< 4

FHDJ8HJD>@6 B,D,FHD@684. =,@$N@*4<@ D"2&4&"H\ H, 2>"R4H,:\>Z, JFB,N4, 8@H@DZ, $Z:4 *@FH4(>JHZ

& @$:"FH4 ^8@>@<4R,F8@6 FH"$4:42"P44 4 D,L@D< &@ <>@(4N FHD">"N. ?$>"*,04&"`V46 R4FHZ6

BD4H@8 L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z & B@F:,*>,, &D,<b b&:b,HFb 8"8 F:,*FH&4,<

BD@&,*,>>ZN D,L@D< 4 @$JF:@&:,>>@(@ ^H4< J8D,B:,>4b *@&,D4b 8 ^H4< FHD">"<, H"8 4 L"8H@D@<,
FB@F@$FH&J`V4< B@&ZT,>4` 4N B@8"2"H,:,6. E@ND">,>4, ^H@(@ *@&,D4b 2" FR,H BD@*@:0,>4b 4

J8D,B:,>4b ^H4N D,L@D< >,@$N@*4<@ *:b BD,*@H&D"V,>4b &@2<@0>@6 B,D,@D4,>H"P44 ^H4N B@H@8@&.

7D"H8@FD@R>Z, 8@:,$">4b P,> >" FZD\, B@- BD,0>,<J @FH"`HFb D,T"`V4< L"8H@D@<

>,FH"$4:\>@FH4 *:b <>@(4N D"2&4&"`V4NFb FHD">, @F@$,>>@ & !LD48,. AD4 ^H@< >, F:,*J,H

JBJF8"H\ 42 &4*J 4 *@:(@FD@R>Z, B,DFB,8H4&Z. AD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684 *@:0>Z $ZH\

>"BD"&:,>Z >" @FJV,FH&:,>4, H"84N 42<,>,>46, 8@H@DZ, &,*JH 8 F@2*">4` $@:,, ^LL,8H4&>ZN

BD@42&@*FH&,>>ZN FHDJ8HJD 4 *4&,DF4L48"P44 ^8FB@DH". ?BZH D"FHJV,(@ R4F:" D"2&4&"`V4NFb

FHD"> F&4*,H,:\FH&J,H @ P,>>@FH4 B@:4H484 D"2&4H4b ^8FB@DH" (@H@&@6 BD@*J8P44, B@:JL"$D48"H@&,
JF:J( 4 FZD\,&ZN H@&"D@& F @H>@F4H,:\>@ &ZF@8@6 ^:"FH4R>@FH\` B@ *@N@*J. ?*>"8@ *:b 42<,>,>4b

BD@42&@*FH&,>>ZN FHDJ8HJD HD"*4P4@>>ZN ^8FB@DH,D@& FZD\b >,@$N@*4<@ &D,<b 4 2>"R4H,:\>Z,

8"B4H":@&:@0,>4b. !*,8&"H>@, FH4<J:4D@&">4, 8"8 @H,R,FH&,>>ZN, H"8 4 4>@FHD">>ZN 4>&,FH@D@&

4<,,H FH@:\ 0, &"0>@, 2>"R,>4,, 8"8 4 B@H@84 L4>">F@&ZN FD,*FH&. ;,0*J>"D@*>"b L4>">F@&"b

F4FH,<", &8:`R"b <>@(@FH@D@>>4, L4>">F@&Z, JRD,0*,>4b - %F,<4D>Z6 $">8 4 D,(4@>":\>Z,

$">84 D"2&4H4b, - $J*,H @*>4< 42 8:`R,&ZN 4>FHDJ<,>H@& <@$4:42"P44 L4>">F@&ZN D,FJDF@& >"

P,:4 8"B4H":@&:@0,>46 & >@&Z, BD@(D"<<Z *4&,DF4L48"P44 ^8FB@DH", @F@$,>>@ & "LD48">F84N

FHD">"N. I<,>\T,>4, H@D(@&ZN $"D\,D@& & D,2J:\H"H, IDJ(&"6F8@(@ D"J>*" H"80, *@:0>@

FB@F@$FH&@&"H\ *4&,DF4L48"P44, N@Hb *:b ^H@(@ B@HD,$J,HFb BD4>bH\ <,DZ & P,:bN 2"V4HZ

>,8@H@DZN 42 ^H4N FHD">, @F@$,>>@ >,8@H@DZN FHD">- R4FHZN 4<B@DH,D@& BD@*@&@:\FH&4b 4 >"4<,>,,
D"2&4HZN FHD">, @H 8D"H8@FD@R>ZN B@F:,*FH&46 :4$,D":42"P44 <4D@&@6 H@D(@&:4.

1" BD@T,*T,, *,FbH4:,H4, $,2D"$@H4P" B,D,D@F:" 42 $,*FH&4b, N"D"8H,D>@(@ BD,4<JV,FH&,>>@

*:b D"2&4&"`V4NFb FHD">, & (:@$":\>J` BD@$:,<J. % B@*"&:b`V,< $@:\T4>FH&, D"2&4&"`V4NFb

FHD"> R4F:@ $,2D"$@H>ZN 4 >,B@:>@FH\` 2">bHZN B@- BD,0>,<J @FH",HFb &,F\<" 2>"R4H,:\>Z<, N@Hb

<"FTH"$Z 4 N"D"8H,D *">>@6 BD@$:,<Z 2>"R4H,:\>@ D"2:4R"`HFb & D"2>ZN FHD">"N. I&,:4R,>4,

2">bH@FH4 & D"2&4&"`V4NFb FHD">"N *@:0>@ & P,:@< D"FF<"HD4&"H\Fb & B,D&J` @R,D,*\ & 8@>H,8FH,

*@:(@FD@R>@(@ ^8@>@<4R,F8@(@ D@FH" 4 D"2&4H4b. 3<,`V4,Fb BD4<,DZ >,N&"H84 D"$@R,6 F4:Z &

>,8@H@DZN D"2&4&"`V4NFb FHD">"N F &ZF@84<4 H,<B"<4 D@FH" B@*R,D84&"`H 2>"R4<@FH\ B@&ZT,>4b

H,<B@& ^8@>@<4R,F8@(@ D@FH" & 8"R,FH&, >,2"<,>4<@(@ FD,*FH&" J<,>\T,>4b $,2D"$@H4PZ.

% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 & D,2J:\H"H, ^8@>@<4R,F84N D,L@D< BD@42@T:@ D,28@,

J&,:4R,>4, $,2D"$@H4PZ, @*>"8@ D,":\>Z, <"FTH"$Z BD@$:,<Z $,2D"$@H4PZ 2"R"FHJ` 2"H<,&"`HFb
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<"FF@&Z<4 J&@:\>,>4b<4 D"$@R4N >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN. )":\>,6T,, F@8D"V,>4, R4F:"

D"$@R4N <,FH >" ^H4N BD,*BD4bH4bN >,42$,0>@ BD4&,*,H 8 JFJ(J$:,>4` *">>@6 BD@$:,<Z. IFB,N &

*,:, J<,>\T,>4b D,":\>ZN <"FTH"$@& $,2D"$@H4PZ $J*,H &@ <>@(@< @BD,*,:bH\Fb H,<, >"F8@:\8@

$ZFHD@ $J*,H D"2&4&"H\Fb R"FH>Z6 F,8H@D, @F@$,>>@ & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. % H@ 0,

&D,<b & N@*, BD@P,FF" D,@D(">42"P44 >,@$N@*4<@ BD4>4<"H\ H"84, <,DZ & @$:"FH4 B@:4H484,
8@H@DZ, >"BD"&:,>Z >" BD,*@H&D"V,>4, <"FF@&ZN J&@:\>,>46 F (@FJ*"DFH&,>>ZN BD,*BD4bH46 2"

FR,H P,:,&ZN &D,<,>>ZN FJ$F4*46. A@ BD@T,FH&44 @BD,*,:,>>@(@ &D,<,>4 <@0>@ @04*"H\, RH@

JFB,T>"b D,@D(">42"P4b @H8D@,H >@&Z, &@2<@0>@FH4 *:b F@2*">4b D"$@R4N <,FH.

% D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 JD@&,>\ $,2D"$@H4PZ b&:b,HFb F:4T8@<

&ZF@84<, " & >,8@H@DZN F:JR"bN BD@*@:0",H D"FH4. ]H@ b&:,>4, >@F4H >, H@:\8@ P48:4R,F846,
>@ 4 B@FH@b>>Z6 N"D"8H,D. =,F<@HDb >" <"FTH"$Z 4 *@:(@FD@R>Z6 N"D"8H,D *">>@6 BD@$:,<Z,
@>" >, $Z:" &F,@$V4< BD4@D4H,H@< >"P4@>":\>@6 B@:4H484 & ^H4N FHD">"N. E"<4 $,2D"$@H>Z, >,

BD,*FH"&:b`H F@$@6 B@:4H4R,F84 @D(">42@&">>J` (DJBBJ: F@FH"& 4N >, b&:b,HFb >4 @*>@D@*>Z<,
>4 B@FH@b>>Z<. A@^H@<J B@:4H4R,F8@, DJ8@&@*FH&@ BD42&">@ 4(D"H\ P,>HD":\>J` D@:\ & D,T,>44

^H@6 BD@$:,<Z, 4<,`V,6 8DJB>Z, 8@::,8H4&>Z, F@P4":\>@- ^8@>@<4R,F84, 42*,D084. A@&ZT,>4,

H,<B@& ^8@>@<4R,F8@(@ D@FH" 4<,,H FJV,FH&,>>@ &"0>@, 2>"R,>4, *:b J&,:4R,>4b 2">bH@FH4 & ^H4N

FHD">"N. ?*>"8@ FHDJ8HJD>Z, L"8H@DZ 4 >,^:"FH4R>@FH\ DZ>8" HDJ*" &@ <>@(4N F:JR"bN b&:b`HFb

H"80, 8DJB>Z<4 BD,BbHFH&4b<4 *:b J&,:4R,>4b 2">bH@FH4, 4 *">>"b BD@$:,<" HD,$J,H & ^H@6 F&b24

<>@(@&"D4">H>ZN B@*N@*@&. G"84, B@*N@*Z *@:0>Z &8:`R"H\ BD@&,*,>4, H"8@6 <"8D@^8@>@<4R,F8@6

B@:4H484, &8:`R"b 42<,>,>4b & F4FH,<"N F@P4":\>@(@ @$,FB,R,>4b, 8@H@D"b &,*,H 8 B@&ZT,>4`

2>"R4<@FH4 HDJ*@&@(@ "FB,8H" D@FH", " H"80, <,DZ, 8"F"`V4,Fb DZ>8" HDJ*".

94$,D":42"P4b 4 (:@$":42"P4b L4>">F@&ZN DZ>8@& 42<,>4:4 N"D"8H,D ^8@>@<4R,F84N D4F8@&,
F 8@H@DZ<4 FH":84&"`HFb @H*,:\>Z, FHD">Z. ),D,(J:4D@&">4, L4>">F@&ZN B@H@8@& JF4:4:@

B@*&,D0,>>@FH\ FHD"> FB,8J:bH4&>Z< *,6FH&4b< R"FH>ZN 4>@FHD">>ZN 4 @H,R,FH&,>>ZN "(,>H@&. %

P,:@< LJ>8P4@>4D@&">4, L4>">F@&ZN DZ>8@& $Z:@ *@&@:\>@ B:"&>Z< *"0, & JF:@&4bN $ZFHD@(@

D@FH" @$X,<" @B,D"P46. %<,FH, F H,< & >,8@H@DZN D"2&4&"`V4NFb FHD">"N "8H4&>@,

LJ>8P4@>4D@&">4, DZ>8@& 8"B4H":" & 2>"R4H,:\>@6 FH,B,>4 2"&4F,:@ @H 4>@FHD">>ZN FD,*FH&,
BD4&:,R,>>ZN & D,2J:\H"H, ^8@>@<4R,F8@6 4 L4>">F@&@6 :4$,D":42"P44. %@2D"FH">4,

>,FH"$4:\>@FH4 ^H4N DZ>8@& & B@F:,*>,, &D,<b $Z:@, @*>"8@, &@ <>@(@< @$JF:@&:,>@ &>JHD,>>,6

>,FH"$4:\>@FH\` <,0*J>"D@*>ZN B@H@8@& 8"B4H":". Cb* H"84N FHD"> $Z:4 &Z>J0*,>Z D,28@

B@&ZF4H\ JD@&,>\ BD@P,>H>ZN FH"&@8 *:b BD,*@H&D"V,>4b 8DJB>@(@ @HH@8" 8D"H8@FD@R>ZN

8"B4H":@&, RH@ F@2*":@ J(D@2J *:b 4N ^8@>@<484 4 JF4:46 & @$:"FH4 D,L@D<Z. A@^H@<J

8:`R,&Z< &@BD@F@< <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" & >Z>,T>4N JF:@&4bN FH": &@BD@F @$

"*,8&"H>@< @$,FB,R,>44 :48&4*>@FH4 & P,:bN BD@H4&@*,6FH&4b FB,8J:bH4&>Z< H,>*,>P4b<. % P,:@<

>"P4@>":\>Z, 4 <>@(@FH@D@>>4, L4>">F@&Z, JRD,0*,>4b *@:0>Z J*,:bH\ &>4<">4, F4FH,<>Z<

B@F:,*FH&4b< BD"8H4R,F84 <(>@&,>>@(@ B,D,&@*" FD,*FH& >" DZ>8"N, LJ>8P4@>4DJ`V4N

8DJ(:@FJH@R>@, " H"80, B@b&:,>4` >" L4>">F@&ZN DZ>8"N >@&ZN 4>FHDJ<,>H@&.

9`$@, *@:(@FD@R>@, B@&ZT,>4, H,<B@& D@FH" & H@6 4:4 4>@6 FHD">, 2"&4F4H @H FHDJ8HJD>ZN

B,D,<,>, (4$8@FH4 DZ>8@&, H,N>4R,F8@(@ BD@(D,FF" 4 F@&,DT,>FH&@&">4b <48D@^8@>@<4R,F8@(@

JBD"&:,>4b. A@F:,*>4, HD4 "FB,8H" &@ <>@(@< @H>@FbHFb 8 FL,D, >"P4@>":\>@6 *,bH,:\>@FH4,
H@(*" 8"8 FHDJ8HJD>Z, 42<,>,>4b 4<,`H &"0>Z6 <,0*J>"D@*>Z6 "FB,8H. 1"8:`R,>>Z, & D"<8"N

IDJ(&"6F8@(@ D"J>*" *@(@&@D,>>@FH4 @ F@8D"V,>44 H@D(@&ZN $"D\,D@& >"BD"&:,>Z H"80, >" H"8@,

42<,>,>4, FHDJ8HJDZ BD@42&@*FH&", 8@H@D@, &,*,H 8 B@&ZT,>4` ^LL,8H4&>@FH4 2" FR,H $@:,,

D,2J:\H"H4&>@(@ D"FBD,*,:,>4b D,FJDF@&.

1"&,DT,>4, IDJ(&"6F8@(@ D"J>*" FH":@ 8DJB>@6 &,N@6 & <,0*J>"D@*>@< F@HDJ*>4R,FH&,,
@*>"8@ >,8@H@DZ, &ZF8"2Z&",<Z, & B@F:,*>,, &D,<b @B"F,>4b & F&b24 F $ZFHDZ< D@FH@< ^8FB@DH"
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42 D"2&4&"`V4NFb FHD"> F&4*,H,:\FH&J`H @ BD@R>@ J8@D,>4&T4NFb BD@H,8P4@>4FHF84N &2(:b*"N. ?H

^H4N &2(:b*@& >,@$N@*4<@ >,<,*:,>>@ @H8"2"H\Fb, " *:b ^H@(@ &"0>@ B@>bH\ BD4R4>Z H@D(@&:4

<,0*J FHD">"<4. ?*>4< 42 (:"&>ZN @BD,*,:b`V4N L"8H@D@& H@D(@&:4 b&:b`HFb FJV,FH&J`V4,

<,0*J FHD">"<4 D"2:4R4b & @$,FB,R,>>@FH4 L"8H@D"<4 BD@42&@*FH&". 3<,>>@ B@^H@<J, >"BD4<,D,
<>@(4, D"2&4&"`V4,Fb FHD">Z 4<,`H ,FH,FH&,>>@, BD,4<JV,FH&@ & ^8FB@DH, HDJ*@,<84N 4:4

>428@H,N>@:@(4R>ZN H@&"D@& & D"2&4HZ, FHD">Z, 4<,`V4, *,L4P4H HDJ*@&ZN D,FJDF@& 4

@$,FB,R,>>Z, 8"B4H":@< 4 8&":4L4P4D@&">>Z<4 8"*D"<4. A@^H@<J &F, (D@<R, 2&JR"V4, &

D"2&4HZN FHD">"N HD,&@0>Z, BD,*JBD,0*,>4b @ H@<, RH@ JF4:,>4, 8@>8JD,>P44 F@ FH@D@>Z

D"2&4&"`V4NFb FHD"> @8"2Z&",H B@>40"H,:\>@, *"&:,>4, >" &ZF@846 JD@&,>\ 2"D"$@H>@6 B:"HZ &

^H4N FHD">"N, FH"&bH B@* F@<>,>4, F"<J @F>@&J H@D(@&:4. =" F"<@< *,:, B@*@$>"b HD,&@("

b&:b,HFb $,FB@R&,>>@6. %ZF@846 JD@&,>\ $,2D"$@H4PZ 4 F>40,>4, 2"D"$@H>@6 B:"HZ & D"2&4HZN

FHD">"N BD@4FN@*bH (:"&>Z< @$D"2@< B@* &@2*,6FH&4,< >4284N H,<B@& D@FH" 4 H,N>@:@(4R,F84N

42<,>,>46 4 >48"8 >, F&b2">Z F 4<B@DH>@6 8@>8JD,>P4,6 F@ FH@D@>Z FHD"> F >4284< JD@&>,<

2"D"$@H>@6 B:"HZ. 9`$"b B@:4H48" 4:4 <,DZ, >"BD"&:,>>Z, >" @(D">4R,>4, H@D(@&:4, >">@FbH

JV,D$ FHD">"<- 4<B@DH,D"< 4 FHD">"<- ^8FB@DH,D"<, @(D">4R4&"b &@2<@0>@FH4 D@FH" ^H4N FHD"> 4

<4D" & P,:@<. 3<,>>@ & ^H@< *JN, IDJ(&"6F846 D"J>* $Z: >"BD"&:,> >" D"FT4D,>4,

&@2<@0>@FH,6 D@FH" 4 D"2&4H4b <4D@&@6 ^8@>@<484 4 4<,>>@ B@ ^H@6 BD4R4>, D"H4L48"P4b 4

F8@D,6T,, @FJV,FH&:,>4, 1"8:`R4H,:\>@(@ "8H" ^H@(@ D"J>*" *@:0>Z @FH"&"H\Fb & P,>HD, &>4<">4b

<,0*J>"D@*>@(@ F@@$V,FH&".

?*>4< 42 D,2J:\H"H@& IDJ(&"6F8@(@ D"J>*" $Z:@ D,T,>4, @ F@2*">44 %F,<4D>@6 H@D(@&@6

@D(">42"P44, FH"&T,, 8DJB>@6 &,N@6 & ^&@:`P44 F4FH,<Z H@D(@&:4. % 8"R,FH&, B@FH@b>>@(@ @D(">"

*:b BD@&,*,>4b >,BD,DZ&>ZN H@D(@&ZN B,D,(@&@D@& @>" 4F8:`R4H >,@$N@*4<@FH\ B,D4@*4R,F8@(@

F@2Z&" " D"J>*@&" B,D,(@&@D@&. % 8"R,FH&, $@:,, ^LL,8H4&>@(@ @D(">" B@ JD,(J:4D@&">4` FB@D@&

@>" $J*,H &@ <>@(@< FB@F@$FH&@&"H\ J8D,B:,>4` <>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4. % 8"R,FH&,

8:`R,&@(@ 4>FHDJ<,>H" @$,FB,R,>4b F@$:`*,>4b >@D< 4 " BD"&4: 4(DZ" @>" $J*,H @$,FB,R4&"H\

FBD"&,*:4&Z, &@2<@0>@FH4 *:b &F,N, " >, H@:\8@ *:b H,N, 8H@ 4<,,H 2>"R4H,:\>@, BD,4<JV,FH&@

>" B,D,(@&@D"N.

AD4<,R">4bAD4<,R">4b

1/ ]H4 BD@(>@2Z BD,*FH"&:b`H F@$@6 @P,>8J E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN

="P46, B@*(@H@&:,>>J` (:"&>Z< @$D"2@< >" @F>@&, " AD@,8H" 93=7" - (:@$":\>@6

^8@>@<,HD4R,F8@6 <@*,:4, &8:`R"`V,6 $@:,, 70 >"P4@>":\>ZN <@*,:,6, - 4 @F>@&">Z >"

F:,*J`V4N @F>@&>ZN BD,*B@:@0,>4bN: <"8D@^8@>@<4R,F8"b B@:4H48" 8DJB>,6T4N D"2&4HZN FHD"> F

DZ>@R>@6 ^8@>@<48@6 >, $J*,H 2>"R4H,:\>Z< @$D"2@< @H:4R"H\Fb @H BD@&@*4<@6 & >"FH@bV,,

&D,<b. % R"FH>@FH4, BD,*B@:"(",HFb, RH@ BD@P,>H>Z, FH"&84 @FH">JHFb >" >428@< JD@&>,, BD4R,<

JD@&,>\ *@:(@FD@R>ZN FH"&@8 & E@,*4>,>>ZN SH"H"N $J*,H $:42@8 8 7,5 BD@P,>H"; $J*,H

BD@*@:0,>@ @FJV,FH&:,>4, <,D B@ JD,(J:4D@&">4` $`*0,H>@(@ *,L4P4H" E@,*4>,>>ZN SH"H@&;
$J*,H BD@4FN@*4H\ *":\>,6T,, F>40,>4, P,> >" >,LH\, BD4R,< FD,*>bb P,>" >" FZDJ` >,LH\

?A+7 F>424HFb F BD4<,D>@ 16 *@::. 2" $"DD,:\ & 1993 (@*J *@ 14 *@::. & 1994 (@*J 4

13 *@::. & 1995 (@*J. O,>Z >" >,H@B:4&>Z, FZD\,&Z, H@&"DZ, 8"8 @04*",HFb, $J*JH &@2D"FH"H\

>" 3 BD@P,>H" ,0,(@*>@ & @H>@T,>44 BD@*@&@:\FH&4b 4 HD@B4R,F84N >"B4H8@& 4 >" 2 BD@P,>H" &

1994 (@*J 4 6 BD@P,>H@& & 1995 (@*J & @H>@T,>44 *DJ(4N FZD\,&ZN H@&"D@&. ?*>4< 42

D,T"`V4N BD,*B@:@0,>46 & @F>@&, BD@(>@2@& *:b FHD"> F B,D,N@*>@6 ^8@>@<48@6 b&:b,HFb H@,
RH@ F@ND">4HFb 4:4 @8D,B>,H F@P4":\>Z6 8@>F,>FJF & @H>@T,>44 ^8@>@<4R,F84N D,L@D<.

2/ % F,<4 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD">"N *4"B"2@> *,L:bH@D" %%A

J<,>\T4:Fb F 2-8 BD@P,>H@& & B,D4@* 1983-1991 (@*@& *@ 2-4 BD@P,>H@& & 1993 (@*J 4,
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&,D@bH>@, J<,>\T4HFb *@ 1-3,5 BD@P,>H" & 1994 (@*J. ]H@ @2>"R",H, RH@ H,<BZ 4>L:bP44

J<,>\T4:4F\ BD"8H4R,F84 &*&@,.
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':"&"':"&" II

G+7IU3+G+7IU3+ E?#YG3aE?#YG3a 33 =!AC!%9+=3a=!AC!%9+=3a A?93G373A?93G373

G,<BZ D@FH" <4D@&@(@ BD@42&@*FH&" & 1993 (@*J F@FH"&4:4 1 BD@P,>H, H. ,. ,*&" BD,&ZF4:4

H,<BZ D@FH" 1992 (@*" 4 R,H&,DHZ6 (@* B@*Db* $Z:4 >"<>@(@ <,>\T, FD,*>4N H,<B@& D@FH" 80-
N (@*@& ( F<. H"$:4PJ II.1). =,F<@HDb >" JF8@D,>4, H,<B@& D@FH" <4D@&@6 ^8@>@<484,
@04*",<@, J&,:4R,>4, <4D@&@(@ BD@42&@*FH&" & 1994 (@*J $J*,H B@- BD,0>,<J <,>\T, FD,*>,(@
B@8"2"H,:b 80- N (@*@&. ]H" (:@$":\>"b H,>*,>P4b @$JF:@&:,>" (:"&>Z< @$D"2@< D@FH@< @$X,<"

BD@42&@*FH&" & D"2&4HZN FHD">"N F

G"$:4P"G"$:4P" II.1. C@FHC@FH &":@&@(@&":@&@(@ &>JHD,>>,(@&>JHD,>>,(@ BD@*J8H"BD@*J8H" ( %%A%%A)
FF D"2$4&8@6D"2$4&8@6 B@B@ D,(4@>"<D,(4@>"<, 1981-1994 (@*Z(@*Z

):b FBD"&84: FD"&>4H,:\>Z,
B@8"2"H,:4

C@FH %%A (& BD@P,>H"N 8 BD,*Z*JV,<J (@*J)

C@FH R4F:,>>@FH4

>"F,:,>4b, 1991-
1995 (@*Z

Q4F:,>>@FH\

>"F,:,>4b &

1993 (@*J

1981-
1988
(@*Z

1989
(@*

1990
(@* 1991 (@*

1992
(@*

1993
(@* "/

1994
(@* b/

(FD,*>,(@*@&@,
42<,>,>4, &

BD@P,>H"N)
(<:>.

R,:@&,8)

%,F\ <4D 2,9 3,2 1,6 0,3 0,8 1,1 2½ 1,7 5 572

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6

& H@< R4F:,:
2,8 3,3 2,4 ♦ 0,7 1,6 1,0 2¼ 0,6 812

E@,*4>,>>Z,SH"HZ 2,8 2,5 0,8 -1,2 2,6 3,0 3½ 1,0 258

+&D@B,6F846 F@ 2̀ 2,1 3,4 2,8 ♦ 0,7 1,1 -0,4 1½ 0,3 347

aB@>4b 4,0 4,7 4,8 4,3 1,1 0,1 1 0,4 125

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 F/ 3,1 2,1 -6,2 ♦-8,8 -15,2 -8,6 -6 0,4 394

%@FH@R>"b +&D@B" 2,2 0,0 -11,6 ♦-11,2 -5,2 0,8 2 0,2 97

EEEC 4 ,(@ (@FJ*"DFH&"-BD,,<>484 3,5 3,0 -4,0 -8,0 -18,3 -12,0 -9½ 0,5 297

C"2&4&"`V4,Fb FHD">Z 3,1 3,5 3,0 3,4 4,9 5,2 5 2,0 4 341

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 1,4 1,1 -0,1 2,8 2,1 3,3 3 1,8 466

!LD48" 1,8 2,8 2,2 1,6 0,8 1,6 2½ 2,9 702

1"B"*>"b !24b -1,7 3,2 1,9 -0,2 5,7 3,5 3½ 3,0 146

_0>"b 4 %@FH@R>"b !24b 5,9 6,1 6,4 5,3 5,2 5,4 6 2,0 1 755

74H"6 9,9 4,3 3,9 8,0 13,2 13,4 10 1,4 1 205

ED,*42,<>@<@D\, 2,5 0,4 1,1 -5,6 -1,9 -0,3 4 1,5 85

3FH@R>48: ??=/)]E3!A. )">>Z, @ >"D@*@>"F,:,>44 &2bHZ 42 @BJ$:48@&">>@(@ ),B"DH"<,>H@< 42*">4b World Population
Prospects, the 1992 Revision (United Nations publication, Sales No. E.93.XIII.7).

"/ AD,*&"D4H,:\>Z, *">>Z,.

b/ AD@(>@2 >" @F>@&, *">>ZN BD@,8H" "93=7". ?P,>84 @8DJ(:,>Z *@ $:40"6T,6 R,H&,DH4 BD@P,>H>@(@ BJ>8H".

F/ #Z&T46 E@&,HF846 E@`2 4 FHD">Z %@FH@R>@6 +&D@BZ.

♦ A@F:, 1990 (@*" *">>Z, B@ ',D<">44 &8:`R"`H $Z&TJ` ',D<">F8J` ),<@8D"H4R,F8J` C,FBJ$:48J.
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DZ>@R>@6 ^8@>@<48@6, >" *@:` 8@H@DZN BD4N@*4HFb B@RH4 HD4 R,H&,DH4 <4D@&@6 ^8@>@<4R,F8@6

*,bH,:\>@FH4 ( F<. H"$:4PJ !.1). ?*>"8@ B@RH4 80 BD@P,>H@& >"F,:,>4b

<4D" BD@04&",H & D"2&4&"`V4NFb FHD">"N, @$X,< BD@42&@*FH&" 8@H@DZN & 1993 (@*J &@2D@F >"

5 BD@P,>H@& &H@D@6 (@* B@*Db* 4, 8"8 @04*",HFb, $J*,H BD@*@:0"H\ D"FH4 & ^H@< (@*J H,<4 0,

H,<B"<4. % FHD">"N, >"N@*bV4NFb >" ^H"B, B,D,N@*" @H P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8

DZ>@R>@6 ^8@>@<48,, BD@*@:0",HFb D,28@, B"*,>4, ^8@>@<4R,F8@6 "8H4&>@FH4, N@Hb & >,8@H@DZN

&@FH@R>@,&D@B,6F84N FHD">"N <@0>@ &4*,H\ B,D&Z, BD42>"84 @04&:,>4b.

7"8 4 & BD@T:@<, D"2&4&"`V4,Fb FHD">Z F $ZFHD@ D"FHJV,6 ^8@>@<48@6 $Z:4

F@FD,*@H@R,>Z & !244, N@Hb & Db*, FHD"> 9"H4>F8@6 !<,D484 H"80, @H<,R":4F\ &ZF@84, H,<BZ

D@FH". % H@ 0, &D,<b F,D\,2>@, $,FB@8@6FH&@ B@- BD,0>,<J &Z2Z&",H !LD48", (*, @$X,<

BD@42&@*FH&" & D"FR,H, >" *JTJ >"F,:,>4b B@ 8@>H4>,>HJ & P,:@< BD@*@:0": >,BD,DZ&>@ B"*"H\.
!LD48" B@- BD,0>,<J & 2>"R4H,:\>@6 <,D, B@*&,D0,>" >,$:"(@BD4bH>@<J &@2*,6FH&4`
<,0*J>"D@*>ZN 4 &>JHD,>>4N ^8@>@<4R,F84N JF:@&46, " H"80, FHD"*",H @H (D"0*">F84N

8@>L:48H@& 4 @HFJHFH&4b FH"$4:\>@FH4. ?04*",HFb, RH@ & ^H@< (@*J D@FH @$X,<" BD@42&@*FH&" &

!LD48, $J*,H &>@&\ @HFH"&"H\ @H D@FH" R4F:,>>@FH4 >"F,:,>4b.

7"8 4 & BD@T:@<, @F>@&>@6 P,:\` B@:4H484 &@ &F,< <4D, $Z:@ *@FH40,>4, JFH@6R4&@(@

^8@>@<4R,F8@(@ D@FH". % D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 ^H@ BD@b&:b:@F\ (:"&>Z<

@$D"2@< & &4*, B@BZH@8 BD,@*@:,>4b ^8@>@<4R,F8@(@ FB"*" 4:4 FH4<J:4D@&">4b @04&:,>4b

^8@>@<484 $,2 JF4:,>4b 4>L:bP4@>>ZN BD@P,FF@&. %ZF@84, JD@&>4 $,2D"$@H4PZ &F, ,V,

@H>@F4:4F\ 8 D"2Db*J FHDJ8HJD>ZN &@BD@F@&, 8@H@DZ, & P,:@< >, <@(JH $ZH\ D,T,>Z F B@<@V\`

8D"H8@FD@R>ZN 42<,>,>46 ^8@>@<4R,F8@6 B@:4H484. % FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @F>@&>"b

P,:\ B@:4H484 - @FH">@&4H\ B"*,>4, BD@42&@*FH&" BD4 @*>@&D,<,>>@< BD@*@:0,>44

@F>@&@B@:"("`V4N @D(">42"P4@>>ZN BD,@$D"2@&">46, >,@$N@*4<ZN *:b &&,*,>4b DZ>@R>@6

^8@>@<484. % D"2&4&"`V4NFb FHD">"N @F>@&>@, &>4<">4, J*,:b:@F\ D,(J:4D@&">4` ^8@>@<4R,F8@(@

D@FH" 4:4 B@*(@H@&8, 8 >,<J BD4 @*>@&D,<,>>@< BD@*@:0,>44 BD@(D"<< ^8@>@<4R,F8@6

FH"$4:42"P44 4 FHDJ8HJD>@6 B,D,FHD@684.

]7?=?;3Q+E735]7?=?;3Q+E735 EA!)EA!) 33 ?/3%9+=3+?/3%9+=3+ %% C!1%3GYMC!1%3GYM EGC!=!MEGC!=!M EE CY=?Q=?5CY=?Q=?5

]7?=?;37?5]7?=?;37?5

% 1993 (@*J @$X,< %%A & D,":\>@< &ZD"0,>44 F@8D"H4:Fb & *,FbH4 D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6 1/. ?*>"8@ H,<BZ D@FH" BD@42&@*FH&" B@ *">>@6 (DJBB, FHD"> & P,:@<

F@FH"&4:4 1 BD@P,>H, B@F8@:\8J >,8@H@DZ, *DJ(4, FHD">Z, &N@*bV4, & (DJBBJ, & R"FH>@FH4

8DJB>,6T"b 42 >4N - E@,*4>,>>Z, SH"HZ !<,D484, B,D,T:4 @H BD,*Z*JV,(@ FB"*" 8 L"2,

@04&:,>4b F&@,(@ ^8@>@<4R,F8@(@ P48:". A@ F@FH@b>4` >" B,D&Z6 8&"DH": 1994 (@*" BD42>"84

@04&:,>4b >"$:`*"`HFb & $@:\T,< R4F:, FHD">, @*>"8@ :4P"<, @H&,HFH&,>>Z< 2" D"2D"$@H8J

B@:4H484, B@- BD,0>,<J F:@0>@ *"H\ @*>@2>"R>J` @P,>8J F:@04&T4<Fb ^8@>@<4R,F84< JF:@&4b<.
G"8, @H>@T,>4, B@HD,$4H,:,6 *"0, & H,N FHD">"N, (*, @>@ J:JRT4:@F\, $Z:@ & P,:@<

>"FH@D@0,>>Z< ( F<. *4"(D"<<J II.1).
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?F>@&>"b <"8D@^8@>@<4R,F8"b P,:\ DJ8@&@*FH&" ^H4N FHD"> 2"8:`R",HFb & &Z&@*, 4N

^8@>@<484 >" BJH\ "*,8&"H>@(@ 4 JFH@6R4&@(@ ^8@>@<4R,F8@(@ D"2&4H4b BD4 F@ND">,>44 *4>"<484

4>L:bP44, $,2D"$@H4PZ 4 *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H" & BD4,<:,<ZN (D">4P"N. )@FH4(>JH

2>"R4H,:\>Z6 BD@(D,FF & @$:"FH4 F*,D04&">4b 4>L:bP44. % ^H@6 (DJBB, FHD"> & P,:@<

B@HD,$4H,:\F84, P,>Z &ZD@F:4 & 1993 (@*J >" 2,8 BD@P,>H", RH@ B@RH4 &*&@, <,>\T, H,<B@&

4>L:bP44 & 1990 (@*J, 8@(*" JF8@Db`V46Fb D@FH P,> & @H*,:\>ZN FHD">"N >"R": &Z2Z&"H\

$,FB@8@6FH&@ F@ FH@D@>Z DJ8@&@*FH&" ( F<. H"$:4PJ !.7). ?*>"8@ ">H44>L:bP4@>>"b B@:4H48",
8@H@DJ` >"R":4 BD@&@*4H\ 8D,*4H>@- *,>,0>Z, @D(">Z >,F8@:\84N FHD"> & >"R":, 90- N (@*@& - &

F@R,H">44 F *DJ(4<4 42<,>,>4b<4, & R"FH>@FH4 J&,:4R,>4,< $D,<,>4 2"*@:0,>>@FH4, 8@H@D@, &

:`$@< F:JR", @F:"$:b:@ FH4<J:Z 8 ^8@>@<4R,F8@<J D@FHJ, - &Z2&":" ^8@>@<4R,F846 FB"* &

>,F8@:\84N FHD">"N 2/. A,D&Z<4 FHD">"<4, (*, ^8@>@<4R,F846 FB"* >"R":Fb & 1990 (@*J, $Z:4

!&FHD":4b, 7">"*", =@&"b 1,:">*4b, E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6

3D:">*44 4 E@,*4>,>>Z, SH"HZ, " H"80, K4>:b>*4b 4 S&,P4b, 8 8@H@DZ< &B@F:,*FH&44

BD4F@,*4>4:4F\ <>@(4, 42 @FH"&T4NFb FHD"> 8@>H4>,>H":\>@6 1"B"*>@6 +&D@BZ 4 aB@>4b.

ID@&,>\ $,2D"$@H4PZ $Z: 4 $,2 H@(@ &ZF@8 & Db*, FHD"> B@ FHDJ8HJD>Z< BD4R4>"<

( F<. (:"&J VI), @*>"8@ B@* *,6FH&4,< ^8@>@<4R,F8@(@ FB"*" @> &@2D@F ,V, $@:\T, 4 FH": &@

<>@(4N FHD">"N RD,2&ZR"6>@ @FHDZ< B@:4H4R,F84< &@BD@F@<. 7D@<, H@(@, &@2D@F *,L4P4H $`*0,H"

@HR"FH4 &F:,*FH&4, *,6FH&4b " "&H@<"H4R,F84N FH"$4:42"H@D@&", H. ,. J&,:4R,>4b F@P4":\>ZN

D"FN@*@& 4 F@8D"V,>4b >":@(@&ZN B@FHJB:,>46, @$ZR>@ BD@4FN@*bV4N & B,D4@* ^8@>@<4R,F8@(@

FB"*". AD"&4H,:\FH&" >,8@H@DZN FHD">, & H@< R4F:, E@,*4>,>>@(@ 7@D@:,&FH&" 4 aB@>44,
BD,*BD4>b:4 H"80, >,B@FD,*FH&,>>Z, T"(4 *:b F*,D04&">4b ^8@>@<4R,F8@(@ FB"*" F B@<@V\` <,D

8D,*4H>@- *,>,0>@(@ D,(J:4D@&">4b, 8@H@DZ, JF4:4:4 &@2*,6FH&4, "&H@<"H4R,F84N FH"$4:42"H@D@& >"

$`*0,H. %@ &F,N 8DJB>ZN BD@<ZT:,>>@ D"2&4HZN FHD">"N, 2" 4F8:`R,>4,< 3H":44, 8@H@D"b

BD4>4<":" D,T4H,:\>Z, <,DZ *:b BD,@*@:,>4b F,D\,2>ZN $`*0,H>ZN HDJ*>@FH,6, 4 & $@:\T4>FH&,

<":ZN BD@<ZT:,>>@ D"2&4HZN FHD"> *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" &@2D@F

( F<. H"$:4PJ !.8).

E 2"&,DT,>4,< 1993 (@*" JD@&,>\ $,2D"$@H4PZ FH": F@8D"V"H\Fb & $@:\T4>FH&, FHD">,
8@H@DZ, B,D&Z<4 &FHJB4:4 & B@:@FJ ^8@>@<4R,F8@(@ FB"*", 8"8 JB@<4>":@F\ &ZT,. ?*>"8@ &@

&F,N ^H4N FHD">"N 4 & FHD">"N, (*, BD@P,FF @04&:,>4b ,V, >, >"R": >"$4D"H\ @$@D@HZ, <"FTH"$Z

2">bH@FH4 @FH"&":4F\ @*>4< 42 @F>@&>ZN &@BD@F@& B@:4H484. ?*>"8@ H@:\8@ BD"&4H,:\FH&@ aB@>44

>"T:@ &@2<@0>@FH4 *:b &&,*,>4b *@B@:>4H,:\>ZN $`*0,H>@- L4>">F@&ZN FH4<J:@&, 4 H@ :4T\ &

&4*, &D,<,>>@6 <,DZ, 8@H@D"b &F8@D, $J*,H F8@DD,8H4D@&">". %@ &F,N *DJ(4N FHD">"N D"2*J&T46Fb

*,L4P4H $`*0,H" &Z2Z&",H HD,&@(J FD,*4 DJ8@&@*bV4N 8DJ(@&, 4 &@ <>@(4N FHD">"N &&,*,>Z

$`*0,H>@- L4>">F@&Z, BD@(D"<<Z 1994 (@*", >"BD"&:,>>Z, >" JFHD">,>4, >,F$":">F4D@&">>@FH4

$`*0,H". 7D@<, H@(@, ,F:4 & aB@>44 8D,*4H>@- *,>,0>"b B@:4H48" 4 $,2 H@(@ $Z:" *@FH"H@R>@
:4$,D":\>@6, H@ & +&D@B, 8D,*4H>@- *,>,0>Z, @D(">Z B@- BD,0>,<J D"FF<"HD4&":4 :4T\
&@2<@0>@FH\ BD4>bH4b >,2>"R4H,:\>ZN 4 BD,*&"D4H,:\>ZN >@&ZN <,D, >"BD"&:,>>ZN >" F<b(R,>4,

4N 0,FH8@6 B@:4H484. 7"0*@, BD"&4H,:\FH&@ FHD,<4:@F\ &@FFH">@&4H\ 4:4 B@**,D0"H\ J&,D,>>@FH\

*,:@&ZN 8DJ(@& & H@<, RH@ *">>@, BD"&4H,:\FH&@ $J*,H BD@&@*4H\ H@:\8@ JFH@6R4&J` B@:4H48J.
G,< &D,<,>,< & E@,*4>,>>ZN SH"H"N F >"R":" H,8JV,(@ (@*" H, 0, F@@$D"0,>4b >"R":4 2"FH"&:bH\

8D,*4H>@- *,>,0>Z, @D(">Z @$D"V"H\ &>4<">4, >" >,@$N@*4<@FH\ BD@&,*,>4b RJH\ $@:,,

@(D">4R4H,:\>@6 B@:4H484. 3>Z<4 F:@&"<4, <>@(4, FR4H"`H, RH@ JD,(J:4D@&">4, BD@$:,<

$,2D"$@H4PZ & BD@<ZT:,>>@ D"2&4HZN FHD">"N, *"0, & H@6 FH,B,>4, & 8@H@D@6 @>4 &Z2&">Z

^8@>@<4R,F84< P48:@<, >"N@*4HFb 2" BD,*,:"<4 FL,DZ BD4<,>,>4b 4 &D,<,>>ZN D"<@8 >@&ZN

4>4P4"H4& & @$:"FH4 <"8D@^8@>@<4R,F8@6 B@:4H484 & 1994 (@*J 3/.

=,@$ZR>@,=,@$ZR>@, @04&:,>4,@04&:,>4, ^8@>@<484^8@>@<484 && 1993 (@*J(@*J
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ED,*4 FHD">, 8@H@DZ, B,D&Z<4 &@T:4 & B@:@FJ ^8@>@<4R,F8@(@ FB"*", 7">"*" 4

E@,*4>,>>Z, SH"HZ *@FH4(:4 >42T,6 H@R84 P48:" & B,D&@< 8&"DH":, 1991 (@*", @*>"8@ *@

>"R":" 1992 (@*" & @$,4N FHD">"N @H<,R":Fb >,2>"R4H,:\>Z6 D@FH ^8@>@<4R,F8@6 "8H4&>@FH4 4

*"0, & B@F:,*J`V46 B,D4@* ^8@>@<4R,F846 D@FH $Z: >,@$ZR>@ <,*:,>>Z< *:b ^H"B" @04&:,>4b

^8@>@<484 & D"<8"N ^8@>@<4R,F8@(@ P48:". % E@,*4>,>>@< 7@D@:,&FH&, F@8D"V,>4, @$X,<"

BD@42&@*FH&" BD@*@:0":@F\ 4 & 1992 (@*J 4 2>"R4H,:\>Z, H,<BZ D@FH" JFH">@&4:4F\ H@:\8@ &

1993 (@*J. % !&FHD":44 4 =@&@6 1,:">*44 <,*:,>>@, @04&:,>4, ^8@>@<484 >"R":@F\ &

1992 (@*J.

?*>"8@ 8 8@>PJ 1993 (@*" H,<BZ D@FH" BD@42&@*FH&" JF8@D4:4F\ & 7">"*, 4 D,28@ &@2D@F:4

& E@,*4>,>>ZN SH"H"N. ?>4 J&,:4R4:4F\ B@RH4 *@ 3 BD@P,>H@& & E@,*4>,>>@< 7@D@:,&FH&, &@

&H@D@6 B@:@&4>, (@*" ( F<. H"$:4PJ II.2). C@FH ^8@>@<4R,F8@6 "8H4&>@FH4 &@ &F,N HD,N FHD">"N

B@**,D04&":Fb F@8D"V,>4,< BD@P,>H>ZN FH"&@8 4 J:JRT,>4,< R4FH@(@ F@FH@b>4b "8H4&@& *@<"T>4N

N@2b6FH& 4 8@<B">46 B@ <,D, H@(@, 8"8 RD,2<,D>Z, @$X,<Z 2"*@:0,>>@FH4, >"8@B:,>>Z, &

BD,*T,FH&J`V46 B,D4@*, B@("T":4F\ 4 D,L4>">F4D@&":4F\, 4 B@ <,D, H@(@, 8"8 BD@*@:0":4F\

D,@D(">42"P4@>>Z, <,D@BD4bH4b 8@DB@D"P46.

G"$:4P"G"$:4P" II.2. ?F>@&>Z,?F>@&>Z, ^8@>@<4R,F84,^8@>@<4R,F84, B@8"2"H,:4B@8"2"H,:4 && F,<4F,<4 8DJB>,6T4N8DJB>,6T4N

BD@<ZT:,>>@BD@<ZT:,>>@ D"2&4HZND"2&4HZN FHD">"NFHD">"N, 1992-1993 (@*Z(@*Z

7&"DH":Z

1992 (@* 1993 (@* '@*

I II III IV I II III IV a/ 1992 1993 a/

C@FH &":@&@(@ &>JHD,>>,(@ BD@*J8H" b/

7">"*" 0,0 0,0 0,4 2,5 3,2 3,5 1,7 3,8 0,7 2,4
KD">P4b 3,1 -0,3 0,7 -1,0 -3,5 0,7 1,4 0,4 1,2 -0,9
',D<">4b c/ 7,9 -0,5 -1,4 -3,4 -6,4 2,3 2,6 -2,0 1,6 -1,9
3H":4b 2,0 1,4 -2,3 -2,0 -0,7 2,7 -2,0 0,3 0,9 -0,7
aB@>4b 2,1 -1,9 -0,3 -1,1 3,5 -2,1 1,1 -2,2 1,1 0,1
E@,*4>,>>@, 7@D@:,&FH&@ -3,8 0,7 1,4 1,4 2,5 2,4 2,8 2,8 -0,5 1,9
E@,*4>,>>Z, SH"HZ 3,5 2,8 3,4 5,7 1,0 1,9 2,9 7,0 2,6 3,0

%F,(@ 2,9 0,7 1,1 1,5 0,6 1,0 1,9 2,4 1,6 1,1

ID@&,>\ $,2D"$@H4PZ d/

7">"*" 10,7 11,2 11,5 11,5 11,0 11,3 11,3 11,0 11,2 11,1
KD">P4b 10,1 10,3 10,4 10,7 11,1 11,5 11,9 12,1 10,4 11,6
',D<">4b c/ 4,5 4,7 4,6 4,9 5,3 5,6 5,9 6,3 4,6 5,8
3H":4b 9,9 10,0 10,1 9,3 9,1 10,7 10,3 10,7 9,8 10,2
aB@>4b 2,1 2,1 2,2 2,3 2,3 2,4 2,5 2,8 2,1 2,5
E@,*4>,>>@, 7@D@:,&FH&@ 9,5 9,7 10,1 10,4 10,5 10,3 10,4 10,0 9,9 10,3
E@,*4>,>>Z, SH"HZ 7,2 7,4 7,4 7,2 7,0 6,9 6,7 6,5 7,3 6,7

%F,(@ 6,6 6,8 6,8 6,8 6,8 6,9 6,9 6,9 6,7 6,9

C@FH B@HD,$4H,:\F84N P,> e/

7">"*" 1,8 1,8 1,8 1,5 3,0 0,6 1,8 2,1 1,5 1,8
KD">P4b 2,0 3,0 0,3 2,0 3,3 2,6 1,0 1,6 2,4 2,1
',D<">4b c/ 4,7 4,3 1,8 3,9 7,4 3,8 1,7 2,3 4,1 4,1

3H":4b 5,7 4,5 3,3 5,2 4,1 4,3 4,0 4,5 5,2 4,3
aB@>4b -1,4 5,5 -1,8 1,8 0,0 3,6 1,8 -1,0 1,7 1,3
E@,*4>,>>@, 7@D@:,&FH&@ 2,3 8,9 -0,3 1,6 -2,7 6,7 1,1 1,3 3,7 1,6
E@,*4>,>>Z, SH"HZ 2,8 3,1 3,1 3,1 3,4 3,0 1,5 3,0 3,0 3,0

%F,(@ 2,1 4,2 1,4 2,8 2,6 3,4 1,7 1,9 2,9 2,6

C@FH BD@<ZT:,>>@(@ BD@42&@*FH&" b/

7">"*" -2,7 2,0 4,0 5,6 9,2 6,6 4,2 5,6 0,4 6,1
KD">P4b 0,4 -0,7 -2,1 -7,6 -9,7 0,0 1,5 2,3 -0,1 -4,7

/...
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7&"DH":Z

1992 (@* 1993 (@* '@*

I II III IV I II III IV a/ 1992 1993 a/

',D<">4b c/ 7,9 -7,0 -6,8 -12,3 -11,4 -1,8 1,5 0,4 -1,8 -6,7
3H":4b 2,4 -1,7 -7,7 -5,2 -1,1 -4,6 2,9 2,5 -0,7 -3,6
aB@>4b -9,2 -9,2 -1,7 -10,7 1,7 -6,7 1,1 -13,9 6,2 -4,5
E@,*4>,>>@, 7@D@:,&FH&@ -3,3 -0,4 4,9 2,2 0,7 3,7 4,4 4,7 -0,5 2,5
E@,*4>,>>Z, SH"HZ -3,1 5,5 2,1 4,6 -2,1 2,1 2,8 7,4 1,5 2,2

%F,(@ -3,8 -1,6 -0,8 -3,5 -2,1 -1,2 2,2 -0,4 -1,5 -1,5

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, ?]EC 4 >"P4@>":\>ZN 4FH@R>48@&.

AD4<,R">4,: @$V4, H,<BZ D@FH" b&:b`HFb FD,*>,&2&,T,>>Z< B@8"2"H,:,<, & 8@H@D@< & 8"R,FH&, &,F@& 4FB@:\2J`HFb &
F@@H&,HFH&J`V4N F:JR"bN %%A, B@HD,$:,>4, 4 BD@<ZT:,>>@, BD@42&@*FH&@.

a/ Q"FH4R>"b @P,>8".

b/ 32<,>,>4, & BD@P,>H"N F8@DD,8H4D@&">>@(@ F JR,H@< F,2@>>ZN 8@:,$">46 JD@&>b BD,*Z*JV,(@ 8&"DH":" &
B,D,FR,H, >" (@*@&Z, H,<BZ.

c/ )">>Z, B@ ',D<">44 & >"FH@bV,6 H"$:4P, @H>@FbHFb H@:\8@ 8 1"B"*>@6 ',D<">44.

d/ % BD@P,>H"N @H @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z; *">>Z,, F8@DD,8H4D@&">>Z, F JR,H@< F,2@>>ZN 8@:,$">46 &
F@@H&,HFH&44 F@ FH">*"DH"<4 ?]EC.

,/ 32<,>,>4, & BD@P,>H"N FD,*>,(@ JD@&>b 4>*,8F" B@HD,$4H,:\F84N P,> 2" 8&"DH": B@ @H>@T,>4` 8 BD,*Z*JV,<J
8&"DH":J & B,D,FR,H, >" (@*@&Z, H,<BZ.

%@ &F,N ^H4N FHD">"N 4FB@:\2@&">4, D"2:4R>ZN F@R,H">46 8D,*4H>@- *,>,0>@6 4 $`*0,H>@-
L4>">F@&@6 B@:4H484 *:b BD,@*@:,>4b ^8@>@<4R,F8@(@ FB"*" "8H4&>@ D"FF<"HD4&":@F\, N@Hb 4 >,

&F,(*" BD@&@*4:@F\ >" BD"8H48,. ]H4 F@R,H">4b F:J0"H 4::`FHD"P4,6 &@2<@0>@FH,6 4

@(D">4R,>46, F 8@H@DZ<4 F&b2">" D"2D"$@H8" <"8D@B@:4H484 ^8@>@<4R,F8@(@ @04&:,>4b &

>Z>,T>4N ^8@>@<4R,F84N JF:@&4bN.

% F:JR", E@,*4>,>>ZN SH"H@& L,*,D":\>Z6 D,2,D&>Z6 $">8 BD@&,: F@8D"V,>4, F&@,6 JR,H>@6

FH"&84 & >,F8@:\8@ ^H"B@& - F 7 BD@P,>H@& & *,8"$D, 1990 (@*" *@ 3 BD@P,>H@& & 4`:, 1992 (@*" -
>"4<,>\T,(@ JD@&>b 2" B,D4@* F 1963 (@*". E H@(@ <@<,>H" 4 *@ L,&D":b 1994 (@*" >4 &

@*>@<, >4 & *DJ(@< >"BD"&:,>44 >, BD,*BD4>4<":@F\ *":\>,6T4N T"(@&, B@F8@:\8J FR4H":@F\,
RH@ F@FH@b>4, B@:4H484 & P,:@< F@@H&,HFH&J,H F8:"*Z&"`V4<Fb ^8@>@<4R,F84< JF:@&4b<. A@*

*,6FH&4,< @F:"$:,>4b 8D,*4H>@- *,>,0>@6 B@:4H484, " H"80, &b:@6 ^8@>@<4R,F8@6 "8H4&>@FH4

BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< D,28@ JB":4 4 *@FH4(:4 B@RH4 RH@ >J:b & D,":\>@<

&ZD"0,>44 & FD"&>,>44 F@ FD,*>,6 D,":\>@6 BD@P,>H>@6 FH"&8@6 & D"2<,D, 2 BD@P,>H@& & H,R,>4,

B@F:,*>4N 30 :,H.

=,F<@HDb >" >428J` FH@4<@FH\ 8D,*4H@&, FBD@F >" >4N & E@,*4>,>>ZN SH"H"N @FH"&":Fb

&b:Z< 4 >, BD@42@T:@ 2"<,H>@(@ J&,:4R,>4b T4D@84N B@8"2"H,:,6 *,>,0>@6

<"FFZ & @$D"V,>44 4/. =4284, BD@P,>HZ B@ &8:"*"< & $">8"N B@$J*4:4 *@<"T>4, N@2b6FH&"

4FB@:\2@&"H\ @FH"H84 FD,*FH& >" F&@4N *,B@24H>ZN FR,H"N *:b B@("T,>4b 2"*@:0,>>@FH4, " H"80,

B,D,&,FH4 FD,*FH&" & $@:,, *@:(@FD@R>Z, 4>FHDJ<,>HZ, @F@$,>>@ @$:4("P44 4 "8P44. % T4D@84N

<"FTH"$"N BD@4FN@*4:@ D,L4>">F4D@&">4, *@:(", 4 B@ <,D, B@&ZT,>4b "8H4&>@FH4 >" L@>*@&@<

DZ>8, <>@(4, 8@<B">44 &ZBJF8":4 >@&Z, "8P44. E>40,>4, BD@P,>H>ZN FH"&@8 FB@F@$FH&@&":@

H"80, 2>"R4H,:\>@<J @$:,(R,>4` $D,<,>4 @$F:J04&">4b *@:(" 8"8 & F,8H@D, 8@<<,DR,F84N

BD,*BD4bH46, H"8 4 & F,8H@D, *@<"T>4N N@2b6FH&. G"84< @$D"2@<, $:"(@BD4bH>"b 8D,*4H>@-
*,>,0>"b B@:4H48" B@<@(:" @F:"$4H\ *,L:bP4@>>Z, B@F:,*FH&4b >"D"V4&">4b RD,2<,D>@(@ @$X,<"
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2"*@:0,>>@FH4, 8@H@D@, BD@4FN@*4:@ &@ &H@D@6 B@:@&4>, 80- N (@*@& 5/. G,< >, <,>,,

B@HD,$@&":@F\ B@RH4 *&" (@*" 8@DD,8H4D@&84 $":">F@&ZN @HR,H@& B@F:, BD,8D"V,>4b B"*,>4b %%A &

1991 (@*J *:b H@(@, RH@$Z *@$4H\Fb *@FH"H@R>@(@ F@8D"V,>4b $D,<,>4 B@("T,>4b 2"*@:0,>>@FH4 4

H"8@(@ J:JRT,>4b R4FH@(@ F@FH@b>4b "8H4&@&, 8@H@D@, @$,FB,R4:@ $Z 2>"R4H,:\>@, J&,:4R,>4,

F@&@8JB>@(@ @$X,<" D"FN@*@&.

% H,R,>4, ^H@(@ B,D4@*" D"2*"&":4F\ <>@(@R4F:,>>Z, BD42Z&Z 8 &&,*,>4` $`*0,H>@-
L4>">F@&ZN FH4<J:@& *:b JF8@D,>4b @04&:,>4b ^8@>@<484 E@,*4>,>>ZN SH"H@&. ?*>"8@ >":4R4,

*"&>4T>4N $`*0,H>ZN BD@$:,< 4 D"FHJV4,, N@Hb 4 F:"$Z, BD42>"84 H@(@, RH@ ^8@>@<48"

>"$4D",H F4:J, J*,D04&":4 BD"&4H,:\FH&@ E@,*4>,>>ZN SH"H@& @H BD4>bH4b <,D $`*0,H>@-
L4>">F@&@(@ FH4<J:4D@&">4b. %<,FH@ ^H@(@ & "&(JFH, 1993 (@*" 8@>(D,FF 4 "*<4>4FHD"P4b

E@,*4>,>>ZN SH"H@& JH&,D*4:4 BbH4:,H>46 B:"> F@8D"V,>4b $`*0,H>@(@ *,L4P4H". A,DFB,8H4&Z

H@(@, RH@ *,L4P4H $`*0,H" E@,*4>,>>ZN SH"H@& $J*,H & 8@>,R>@< FR,H, JD,(J:4D@&">,
FB@F@$FH&@&":4 & H@H B,D4@* F@8D"V,>4` BD@P,>H>ZN FH"&@8 B@ *@:(@FD@R>Z< 8D,*4H"<.
=@<4>":\>Z6 *@N@* B@ *@:(@FD@R>Z< @$:4("P4b< 8 @F,>4 1993 (@*" F@8D"H4:Fb *@ D,8@D*>@

>428@(@ JD@&>b.

=, J*4&4H,:\>@, RH@ &,*JVJ` D@:\ & @$,FB,R,>44 ^8@>@<4R,F8@(@ D@FH" E@,*4>,>>ZN SH"H@&

4(D"`H F,8H@D", RJ&FH&4H,:\>Z, 8 42<,>,>4` BD@P,>H>ZN FH"&@8, & B,D&J` @R,D,*\ 04:4V>@,

FHD@4H,:\FH&@, B@HD,$4H,:\F84, D"FN@*Z >" H@&"DZ *:4H,:\>@(@ B@:\2@&">4b 4 &:@0,>4,

BD,*BD4bH4b<4 FD,*FH& & 8"B4H":\>@, @$@DJ*@&">4,. A@F:,*>46 F,8H@D $Z: >"4$@:,, <@V>Z<

F:"(",<Z< ^8@>@<4R,F8@(@ D@FH" &@ &H@D@6 B@:@&4>, 1993 (@*", J&,:4R4&T4F\ B@RH4 >"

20 BD@P,>H@& & (@* B@ FD"&>,>4` F@ FD,*>,(@*@&Z<4 H,<B"<4 D@FH" & D"2<,D, 1,5 BD@P,>H" &

H,R,>4, BD,*Z*JV4N HD,N :,H. #@:,, H@(@, ^H@H B@8"2"H,:\ $Z: >"4&ZFT4< BD4D@FH@< 2" B,D4@* F

1972 (@*".

E@,*4>,>>Z, SH"HZ $Z:4 >, ,*4>FH&,>>@6 FHD">@6, (*, B@8"2"H,:4 ^8@>@<4R,F8@6

"8H4&>@FH4 >,@$ZR>@ <,*:,>>@ D,"(4D@&":4 >" D,28@, @F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484. %

7">"*, BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< F>424:4F\ F JD@&>b F&ZT, 14 BD@P,>H@& &

F,D,*4>, 1990 (@*" *@ JD@&>b >40, 6 BD@P,>H@& & 1993 (@*J. ="Db*J F @F:"$:,>4,< 8D,*4H>@-
*,>,0>@6 B@:4H484 BD@42@T:@ 2>"R4H,:\>@, F@8D"V,>4, FH@4<@FH4 &":`HZ >" &>,T>,< DZ>8,

( F<. H"$:4PJ !.9), 8@H@D@, JF4:4:@ &@2*,6FH&4, <,D 8D,*4H>@- *,>,0>@6 B@:4H484 >" F@&@8JB>Z6
FBD@F. ?*>"8@ & H,R,>4, B,D&ZN *&JN :,H @04&:,>4b ^8@>@<4R,F846 D@FH @FH"&":Fb F:"$Z<,
B@F8@:\8J ^8@>@<48" BD@*@:0":" BD,@*@:,&"H\ B@F:,*FH&4b BD,0>4N 4>L:bP4@>>ZN BD@P,FF@& 4

RD,2<,D>Z6 @$X,< >"8@B:,>>@6 2"*@:0,>>@FH4. 7"8 4 & E@,*4>,>>ZN SH"H"N, >, $Z:@ BD4>bH@

D,T4H,:\>ZN <,D $`*0,H>@- L4>">F@&@(@ D,(J:4D@&">4b & P,:bN FH4<J:4D@&">4b FBD@F".

?04&:,>4, >"R":@F\, 8"8 4 & E@,*4>,>>ZN SH"H"N, 8@(*" 2"<,*:,>>Z, B@F:,*FH&4b

@F:"$:,>4b 8D,*4H>@- *,>,0>@6 B@:4H484 >"8@>,P *":4 @ F,$, 2>"H\ & D"<8"N &F,6 F4FH,<Z, &

F@R,H">44 F@ FH4<J:4DJ`V4< &@2*,6FH&4,< @04&:,>4b 4<B@DH>@(@ FBD@F" & E@,*4>,>>ZN SH"H"N,
>" *@:` 8@H@DZN BD4N@*4HFb HD4 R,H&,DH4 @$X,<" ^8FB@DH>ZN B@FH"&@8 7">"*Z. ?F>@&>Z<

L"8H@D@< @04&:,>4b $Z: ^>,D(4R>Z6 D@FH 8"B4H":\>ZN D"FN@*@& & $:"(@BD4bH>ZN JF:@&4bN

F@8D"V,>4b BD@P,>H>ZN FH"&@8 *@ >"4<,>\T,(@ 2" B@F:,*>4, 30 :,H JD@&>b. ?*>"8@

B@HD,$4H,:\F84, D"FN@*Z D@F:4 <,*:,>>,,, R,< @$X,< BD@42&@*FH&", RH@ @$XbF>b:@F\ F@ND">,>4,<

8D"6>, &ZF@8@(@ JD@&>b $,2D"$@H4PZ 4 F8D@<>Z< B@&ZT,>4,< 2"D"$@H>@6 B:"HZ.

% F:JR", E@,*4>,>>@(@ 7@D@:,&FH&" ^8@>@<4R,F846 FB"* B@>"R":J BD,@*@:,&":Fb P,>@6

F@ND">,>4b @$<,>>@(@ 8JDF" LJ>H" FH,D:4>(@& & D"<8"N &":`H>@6 F,H84 ;,N">42<" D,(J:4D@&">4b

&":`H>ZN 8JDF@& ( ;%7) +&D@B,6F8@6 &":`H>@6 F4FH,<Z. ?*>"8@ $4D0,&"b 4(D" >" B@>40,>44

8JDF" LJ>H" FH,D:4>(@&, B@ FJH4, &Z>J*4:" $D4H">F8@, BD"&4H,:\FH&@ @H8"2"H\Fb @H ^H@6 B@:4H484
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& F,>Hb$D, 1992 (@*" 4 &Z6H4 42 ;%7. AD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< B@*>b:4F\

F BD4<,D>@ 10 BD@P,>H@& :,H@< 1992 (@*" *@ 15 BD@P,>H@& 8 <@<,>HJ >"FHJB:,>4b 8D424F"

@$<,>>ZN 8JDF@&. 1"H,< BD@42@T:@ FJV,FH&,>>@, @F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484 4
@$<,>>Z6 8JDF LJ>H" FH,D:4>(@& F@8D"H4:Fb BD4<,D>@ >" 10 BD@P,>H@& B@ @H>@T,>4` 8 8@D24>,

,&D@B,6F84N &":`H ( ]7_). AD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< F>40":4F\ >,F8@:\8@

D"2 4 @BJFH4:4F\ *@ 5,25 BD@P,>H" & L,&D":, 1994 (@*". % D,2J:\H"H, ^8FB@DH & 1993 (@*J

FJV,FH&,>>@ &@2D@F, " 2>"R4H,:\>@, F@8D"V,>4, D"FN@*@& B@ 4B@H,R>Z< FFJ*"< 4 @F:"$:,>4,

$D,<,>4 2"*@:0,>>@FH4 *@<"T>4N N@2b6FH& b&4:4F\ L"8H@D"<4, FH4<J:4D@&"&T4<4 D@FH

B@HD,$4H,:\F84N D"FN@*@&.

),L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" & 1992 4 1993 (@*"N 2>"R4H,:\>@ &@2D@F, RH@

@$XbF>b:@F\ 8"8 *,6FH&4,< "&H@<"H4R,F84N FH"$4:42"H@D@&, H"8 4 D,T,>4,< BD4>bH\ FB,P4":\>Z,

<,DZ B@ B@@VD,>4` ^8@>@<4R,F8@(@ D@FH". ]H4 <,DZ &8:`R":4 &Z*,:,>4, $@:\T,(@ @$X,<"

FD,*FH& >" L4>">F4D@&">4, BD@,8H@& 8"B4H":\>@(@ FHD@4H,:\FH&", BD4@$D,H,>4, F&@$@*>@(@ 04:\b,
&D,<,>>@, JF4:,>4, >":@(@&ZN FH4<J:@& *:b J&,:4R,>4b 8"B4H":@&:@0,>46 & <"T4>Z 4

@$@DJ*@&">4, 4 @H<,>J 10- BD@P,>H>@(@ >":@(" >" "&H@HD">FB@DH>Z, FD,*FH&". % D,2J:\H"H, &<,FH@

F&,*,>4b $`*0,H" F "8H4&@< & D"2<,D, B@RH4 5 <:D*. LJ>H@& FH,D:4>(@& & (@* & B,D4@* 1986-
1990 (@*@& BD"&4H,:\FH&@ &>@&\ BD,&D"H4:@F\ & R4FH@(@ 2",<V48". A@HD,$>@FH4 (@FJ*"DFH&,>>@(@

F,8H@D" & 2"4<FH&@&">44 FD,*FH& &@2D@F:4 *@ 37 <:D*. LJ>H@& FH,D:4>(@& & 1992 (@*J 4

BD4$:424H,:\>@ 48 <:D*. LJ>H@& FH,D:4>(@& & 1993 (@*J. ="8@>,P, F >"R":@< BD@P,FF"

@04&:,>4b $Z:4 &>,F,>Z 8@DD,8H4&Z & $`*0,H>@- L4>">F@&J` B@:4H48J >" 1994 4 1995 (@*Z.

7"8 & !&FHD":44, H"8 4 & =@&@6 1,:">*44 & B,D4@* F 1990 (@*" BD@42@T:@ 2>"R4H,:\>@,

@F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484, BD4 ^H@< BD@P,>H>Z, FH"&84 & !&FHD":44 F>424:4F\ F

18 BD@P,>H@& *@ JD@&>b >40, 5 BD@P,>H@&, " FH@4<@FH\ 8D"H8@FD@R>ZN 8D,*4H@& & =@&@6

1,:">*44 & >"FH@bV,, &D,<b F@FH"&:b,H >"4<,>\T46 2" B@F:,*>4, 23 (@*" B@8"2"H,:\. 7D@<,

H@(@, & >"R":, 90- N (@*@& &ZF@84, H,<BZ D"FN@*@&">4b FD,*FH& (@FJ*"DFH&,>>Z< F,8H@D@< b&:b:4F\

@F>@&>Z< L"8H@D@< D@FH" ^8@>@<484 !&FHD":44.

=4 & @*>@6 42 BbH4 JB@<b>JHZN &ZT, FHD"> >, BD@42@T:@ >@&@(@ D@FH" 4>L:bP44. %

E@,*4>,>>ZN SH"H"N - FHD">,, 8@H@D"b D">\T, *DJ(4N &FHJB4:" >" BJH\ ^8@>@<4R,F8@(@

@04&:,>4b, - D@FH B@HD,$4H,:\F84N P,> & 1993 (@*J $Z: >"4<,>\T4< 2" B,D4@* F 1986 (@*" 4

P,>Z BD@42&@*4H,:,6 L"8H4R,F84 >, 42<,>4:4F\. )"0, P,>Z & FL,D, <,*4P4>F8@(@ @$F:J04&">4b

& E@,*4>,>>ZN SH"H"N &@2D@F:4 &F,(@ :4T\ >" 5 BD@P,>H@& & 1993 (@*J - >"4<,>\T46 (@*@&@6

BD4D@FH 2" B,D4@* F 1973 (@*". =,F<@HDb >" ^H@, & B@F:,*>,, &D,<b BD@42@T:@ 2>"R4H,:\>@,

J&,:4R,>4, P,> >" >,8@H@DZ, BD@<ZT:,>>Z, H@&"DZ, @F@$,>>@ @F>@&>Z, &4*Z <,H"::@& 4

H,8FH4:\, " H"80, >" &F, @F>@&>Z, 8"H,(@D44 N4<4R,F84N BD@*J8H@&. ?*>"8@ @F>@&>@6 JB@D B@-
BD,0>,<J *,:",HFb >" B@&ZT,>44 BD@42&@*4H,:\>@FH4, 4 D@FH 2"D"$@H>@6 B:"HZ @FH",HFb

F8D@<>Z<.

=,F<@HDb >" ^H@, & L,&D":, 1994 (@*", &B,D&Z, 2" B@F:,*>4, BbH\ :,H, 4 B@&H@D>@ &

<"DH, 4 "BD,:, 1994 (@*" L,*,D":\>Z6 D,2,D&>Z6 $">8 E@,*4>,>>ZN SH"H@& BD@&,: J0,FH@R,>4,

8D,*4H>@- *,>,0>@6 B@:4H484 4 B@&ZF4: BD@P,>H>J` FH"&8J B@ &2"4<>Z< 8D,*4H"< 8@<<,DR,F84N

$">8@& F 3 BD@P,>H@& *@ 3,75 BD@P,>H". 3*,b, 8"8 BD,*FH"&:b,HFb, 2"8:`R":"F\ & H@<, RH@$Z

*"H\ R"FH>@<J F,8H@DJ B@>bH\, RH@ >"D"V4&">4, 4>L:bP4@>>ZN BD@P,FF@& *@BJF8"H\Fb >, $J*,H.
+F:4 ^H@ &F, 0, F:JR4HFb, B@2*>,, B@HD,$J`HFb $@:,, D,T4H,:\>Z, 4 0,FH84, <,DZ, RH@ <@0,H

B@FH"&4H\ B@* J(D@2J BD@P,FF ^8@>@<4R,F8@(@ D@FH". A@8" 0, @H<,R",HFb 2>"R4H,:\>@, J&,:4R,>4,

BD@P,>H>ZN FH"&@8 B@ *@:(@FD@R>Z< 8D,*4H"<, RH@ F&4*,H,:\FH&J,H @ &@2&D"V,>44 4>L:bP4@>>ZN

@04*">46 >" L4>">F@&Z, DZ>84, N@Hb HD,&@0>Z, *">>Z, @ L"8H4R,F84N 4>L:bP4@>>ZN BD@P,FF"N

,V, >, B@FHJB4:4.
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7D@<, H@(@, & E@,*4>,>>ZN SH"H"N D">\T,, R,< & *DJ(4N FHD">"N, >"R":@F\ J:JRT,>4,

B@:@0,>4b & FL,D, 2">bH@FH4. ID@&,>\ $,2D"$@H4PZ F@8D"H4:Fb F 7 F :4T>4< BD@P,>H@& &

F,D,*4>, 1992 (@*" *@ 6,5 BD@P,>H" & B@F:,*>,< 8&"DH":, 1993 (@*", 4 & >Z>,T>,< (@*J

@04*",HFb ,(@ *":\>,6T,, F>40,>4,. %<,FH, F H,< B@:@0,>4, & FL,D, 2">bH@FH4 & E@,*4>,>>ZN

SH"H"N FR4H",HFb &,F\<" F,D\,2>Z<, B@F8@:\8J BD,*:@0,>4, D"$@R4N <,FH F B@:>Z< D"$@R4< *>,<

B@ T4D@8@<J *4"B"2@>J BD@L,FF4@>":\>ZN (DJBB, &8:`R"b B@:J8&":4L4P4D@&">>ZN D"$@R4N 4

>,*"&>4N &ZBJF8>48@& 8@::,*0,6 4:4 FD,*>4N T8@:, >"<>@(@ @HFH",H @H JD@&>b, >,@$N@*4<@(@

*:b B@(:@V,>4b 4<,`V,6Fb D"$@R,6 F4:Z. G"8, >,F<@HDb >" @$>"*,04&"`V46 N"D"8H,D

FH"H4FH484 2">bH@FH4 & E@,*4>,>>ZN SH"H"N B@ FD"&>,>4` F $@:\T4>FH&@< *DJ(4N D"2&4HZN FHD">

F DZ>@R>@6 ^8@>@<48@6, 4<,>>@ BD,24*,>H E@,*4>,>>ZN SH"H@& BD,*:@04: 'DJBB, F,<4,
BD"&4H,:\FH&"< 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD">, F@@$V" &2bH\Fb 2" D,T,>4, BD@$:,<Z

$,2D"$@H4PZ 4 BD@&,FH4 F@&,V">4, 'DJBBZ B@ 4H@("< ^H@6 D"$@HZ, - 8@H@D@, F@FH@b:@F\ >"

JD@&>, <4>4FHD@& & <"DH, ^H@(@ (@*", - & ),HD@6H,, (*, JD@&,>\ $,2D"$@H4PZ @F@$,>>@ &ZF@8.

E8D@<>Z,E8D@<>Z, D,2J:\H"HZD,2J:\H"HZ JF4:46JF4:46 B@B@ @04&:,>4`@04&:,>4` ^8@>@<484^8@>@<484 && aB@>44aB@>44

% aB@>44 1993 (@* 2"&,DT4:Fb B"*,>4,< @$X,<" %%A 4 & @H:4R4, @H BD,*Z*JV4N B,D4@*@&

^8@>@<4R,F8@(@ FB"*" "8H4&>@(@ @04&:,>4b >, >"$:`*",HFb 4 >, @04*",HFb. 7 8@>PJ (@*"

>"$:`*":Fb H"80, D@FH $,2D"$@H4PZ ( F<. H"$:4PJ II.2). #,2D"$@H4P" B@- BD,0>,<J >"N@*4HFb >"
JD@&>, >40, 3 BD@P,>H@&, RH@ @$XbF>b,HFb >,0,:">4,< 8DJB>ZN bB@>F84N >">4<"H,:,6 J&@:\>bH\

D"$@R4N & B,D4@* ^8@>@<4R,F8@(@ FB"*". ?*>"8@ 8@<B">44 >,F:4 42*,D084 & F&b24 F H"8@6

B@:4H48@6, B@F8@:\8J @$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" B@- BD,0>,<J B@RH4 >" 13 BD@P,>H@&

@HFH"&": @H F&@,(@ >"4&ZFT,(@ B@8"2"H,:b B,D&@(@ 8&"DH":" 1991 (@*". G"8, ,F:4 $Z <4>4FH,DFH&@

HDJ*" >, &Z*,:4:@ FD,*FH& >" D,(J:4D@&">4, 2">bH@FH4, BD,*BD4bH4b 8 >"FH@bV,<J &D,<,>4

J&@:4:4 $Z (@D"2*@ $@:\T,, R4F:@ D"$@R4N.

7 &,F>, 1993 (@*" @H<,R":4F\ @BD,*,:,>>Z, BD42>"84 H@(@, RH@ ^8@>@<48" aB@>44 <@0,H

>"8@>,P &FHJB4H\ & FH"*4` @04&:,>4b. E@&@8JB>Z6 FBD@F &@2D"FH": F>"R":" B@* *,6FH&4,<

(@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46, " 2"H,< &@ &H@D@< 8&"DH":, (@*" - B@* *,6FH&4,< R"FH>ZN

8"B4H":@&:@0,>46 >"F,:,>4b. A@ @$V,<J <>,>4`, @$" ^H4 BD@P,FF" FH":4 D,2J:\H"H@< JF4:46

BD"&4H,:\FH&", >"BD"&:,>>ZN >" &Z&@* ^8@>@<484 42 B@:@FZ FB"*" 2" FR,H @F:"$:,>4b 8D,*4H>@-
*,>,0>@6 B@:4H484 4 BD@&,*,>4b F,D44 BD@(D"<< $`*0,H>@- L4>">F@&@6 ^8FB">F44. 7 8@>PJ (@*"

>"R":@F\ H"80, @04&:,>4, :4R>@(@ B@HD,$:,>4b, @F@$,>>@ D"FN@*@& >" B@HD,$:,>4, H@&"D@&

*:4H,:\>@(@ B@:\2@&">4b, 8@H@DZ, F&b2">Z F 8"B4H":@&:@0,>4b<4 & 04:4V>@< F,8H@D,.

?*>"8@ $ZFHD@, B@&ZT,>4, 8JDF" 4,>Z & 1993 (@*J, 8"8 BD,*FH"&:b,HFb, @8"2":@

F*,D04&"`V,, &@2*,6FH&4, >" D"2&4H4, @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, >" *@:` 8@H@D@6

BD4N@*4HFb @8@:@ 30 BD@P,>H@& %%A. =, BD@4FN@*4:@ J:JRT,>4b & @$:"FH4 JBD"&:,>4b 2"B"F"<4,
" 2"H,< & R,H&,DH@< 8&"DH":, B@:@0,>4, 2>"R4H,:\>@ JNJ*T4:@F\, 4 & D,2J:\H"H, ^H@(@

BD@*@:0":@F\ F@8D"V,>4, 4>&,FH4P4@>>ZN D"FN@*@& & BD@<ZT:,>>@FH4.

%F, <,DZ B@ @F:"$:,>4` 8D,*4H>@- *,>,0>@6 B@:4H484, BD4>bHZ, #">8@< aB@>44, 4 B"8,HZ

<,D & @$:"FH4 ^8@>@<4R,F8@6 B@:4H484, D"2D"$@H">>Z, BD"&4H,:\FH&@< F@ &D,<,>4 >"R":"

^8@>@<4R,F8@(@ FB"*", &F,(@ :4T\ 2"<,*:4:4 F@&@8JB>@, D,28@, F@8D"V,>4, @$X,<" R"FH>ZN

D"FN@*@& & aB@>44. #">8 aB@>44 F@ F&@,6 FH@D@>Z BD@&@*4: @F:"$:,>4, F&@,6 8D,*4H>@- *,>,0>@6
B@:4H484 & >,F8@:\8@ ^H"B@&. A@F:, F,*\<@(@ F@8D"V,>4b F 4`:b 1991 (@*" @L4P4":\>"b JR,H>"b

FH"&8" $Z:" JFH">@&:,>" & F,>Hb$D, 1993 (@*" >" F"<@< >428@< & 4FH@D44 JD@&>, 1,75 BD@P,>H".
?F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484 B@<@(:@ F@8D"H4H\ FH@4<@FH\ 8@<<,DR,F84N @B,D"P46 4
2"HD"HZ, F&b2">>Z, F &ZF@84< JD@&>,< 2"*@:0,>>@FH4; @*>"8@ &&4*J >":4R4b 2>"R4H,:\>@(@
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@$X,<" 42$ZH@R>ZN <@V>@FH,6 FH4<J:4D@&"H\ >,D,24*,>H@& 8 D"2<,V,>4` R"FH>ZN 4>&,FH4P46 >,

J*":@F\.

QH@ 8"F",HFb $`*0,H>@- L4>">F@&@6 B@:4H484, H@ & L,&D":, 1994 (@*" BD"&4H,:\FH&@

@$Xb&4:@ @ F&@,< BbH@< B"8,H, ^8@>@<4R,F84N <,D. % ^H@< B"8,H,, BD,&ZT"`V,< B@ @$X,<J

F&@4N BD,*T,FH&,>>48@&, BD,*JF<"HD4&",HFb &Z*,:,>4, *@B@:>4H,:\>ZN 15 HD:>. 4,> - F&ZT,

3 BD@P,>H@& %%A - >" P,:4 ^8@>@<4R,F8@(@ @04&:,>4b. % >,< BD,*JF<@HD,>@ H"80, F@8D"V,>4,

B@*@N@*>ZN >":@(@&. C"2<,DZ 4 FHDJ8HJD" ^H@(@ B"8,H" <,D F&4*,H,:\FH&J`H @ H@<, >"F8@:\8@

F4:\>@ $Z:4 >,*@@P,>,>Z >" B,D&@>"R":\>ZN ^H"B"N H, HDJ*>@FH4, F 8@H@DZ<4 FH@:8>J:"F\

^8@>@<48" aB@>44. A,D&Z6 B"8,H ^8@>@<4R,F84N <,D, @$Xb&:,>>ZN & 8@>P, <"DH" 1992 (@*", >,

BD,*JF<"HD4&": *@B@:>4H,:\>ZN D"FN@*@&, @(D">4R4&"bF\ 42<,>,>4,< FD@8@& @FJV,FH&:,>4b

2"B:">4D@&">>ZN BD@,8H@&. % ^H@< F:JR", 75 BD@P,>H@& @$V,FH&,>>ZN D"$@H, 2"B:">4D@&">>ZN &

(@FJ*"DFH&,>>@< $`*0,H, >" 1992 (@*, *@:0>Z $Z:4 >"R"H\Fb & B,D&@6 B@:@&4>, (@*" 6/. %

"&(JFH, 1992 (@*" $Z:@ @$Xb&:,>@ @ B,D&@6 8DJB>@6 BD@(D"<<, D"FN@*@&, " 2"H,< @$Xb&:b:4F\

*@B@:>4H,:\>Z, BD@(D"<<Z & "BD,:, 4 F,>Hb$D, 1993 (@*" 4, >"8@>,P, & L,&D":, 1994 (@*".
7"8 B@8"2">@ & H"$:4P, II.3, BD@(D"<<Z 1992-1993 (@*@&, &<,FH, &2bHZ,, BD,*JF<"HD4&":4

&Z*,:,>4, B@RH4 30 HD:>. 4,>, N@Hb, 8"8 $Z:@ B@8"2">@ &ZT,, $`*0,H>@- L4>">F@&Z,
B@F:,*FH&4b ^H4N BD@(D"<< $Z:4 >"<>@(@ <,>\T,.
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G"$:4P"G"$:4P" II.3. A"8,HZA"8,HZ $`*0,H>@$`*0,H>@- L4>">F@&ZNL4>">F@&ZN <,D<,D aB@>44aB@>44, 1992-1994 (@*Z(@*Z

)"H" @$Xb&:,>4b B"8,H" <,D

!&(JFH 1992
(@*"

!BD,:\ 1993
(@*"

E,>Hb$D\ 1993
(@*"

K,&D":\ 1994
(@*"

)"H" BD4>bH4b *@B@:>4H,:\>@(@ $`*0,H" ),8"$D\ 1992
(@*"

3`>\ 1993 (@*" =@b$D\ 1993
(@*"

K,&D":\ 1994
(@*"

A@8"2"H,:4 (& <:D*. 4,>) 8 600 10 620 5 150 7 200

'@FJ*"DFH&,>>Z, 8"B4H":@&:@0,>4b

& H@< R4F:,:

?$V,FH&,>>Z, D"$@HZ "/ 4 450 4 170 1 450 2 810

'@FJ*"DFH&,>>Z, JRD,0*,>4b b/ 550 1 150 -- 610

;,FH>Z, @D(">Z JBD"&:,>4b 1 800 2 300 500 300

AD4@$D,H,>4, 2,<,:\>ZN JR"FH8@& 1 000 1 200 300 2 280

7@DB@D"P4b B@ 8D,*4H@&">4` 04:4V>@(@

FHD@4H,:\FH&"

800 1 800 2 900 1 200

;,DZ & 4>H,D,F"N <,:84N 4 FD,*>4N BD,*BD4bH46

4 B@@VD,>4, R"FH>ZN 4>&,FH4P46

2 100 2 430 1 000 1 460

;,DZ & FL,D, 2">bH@FH4 .. c/ 28 10

E@8D"V,>4, >":@(@& .. c/ 150 d/ 5 850

AD@R4, <,DZ 730 e/

%F,(@ 10 700 13 200 6 150 15 250

%F,(@ (& BD@P,>H"N @H %%A) 2,3 2,8 1,3 3,3

3FH@R>48: AD"&4H,:\FH&@ aB@>44.

"/ #,2 JR,H" D"FN@*@& >" F@*,D0">4, (@FJ*"DFH&,>>ZN JRD,0*,>46, >@ F JR,H@< "FF4(>@&">46, &Z*,:b,<ZN *:b

(@FJ*"DFH&,>>ZN 8@DB@D"P46, B@<4<@ 7@DB@D"P44 B@ 8D,*4H@&">4` 04:4V>@(@ FHD@4H,:\FH&".

b/ 7"B4H":@&:@0,>4b & JR,$>Z,, >"JR>@-4FF:,*@&"H,:\F84,, <,*4P4>F84, 4 8J:\HJD>Z, JRD,0*,>4b.

F/ 7 B,D&@>"R":\>@<J BD,*:@0,>4` BD"&4H,:\FH&" $Z:@ *@$"&:,>@ 5 <:D*. 4,> >" BD@&,*,>4, <,D@BD4bH46 & FL,D,

2">bH@FH4 4 8 <:D*. 4,> >" P,:4 F@8D"V,>4b >":@(@&.

d/ AD,*:"(",<Z6 D"2<,D F@8D"V,>4b >":@(@& F@FH"&:b: "@8@:@ 150 <:D*. 4,>".

,/ E JR,H@< 500 <:D*. 4,>, &Z*,:b,<ZN Q"FH>@6 @D(">42"P44 B@ &@BD@F"< D"2&4H4b (@D@*F84N D"6@>@&, 4 230 <:D*.

4,> *:b BD@&,*,>4b RD,2&ZR"6>ZN <,D@BD4bH46 B@ FHDJ8HJD>@6 B,D,FHD@68, F,:\F8@(@ N@2b6FH&" & F@@H&,HFH&44 F >@&Z<4

D"<8"<4 '!GG.
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M@Hb @$b2"H,:\FH&", BD,*JF<@HD,>>Z, & BD@(D"<<"N $`*0,H>@- L4>">F@&@(@ D,(J:4D@&">4b,
F@FH"&4:4 & FJ<<, 2>"R4H,:\>J` &,:4R4>J, @$X,< &ZB:"H $Z: (@D"2*@ <,>\T,. )@B@:>4H,:\>Z6

$`*0,H *:b L4>">F4D@&">4b D"FN@*@&, BD,*JF<@HD,>>ZN & B"8,H, <,D, @$Xb&:,>>@< & "&(JFH,

1992 (@*", $Z: JH&,D0*,> B"D:"<,>H@< :4T\ & *,8"$D,, 4 ">":@(4R>Z, 2"*,D084 >"$:`*":4F\

BD4 JH&,D0*,>44 B@F:,*J`V4N BD@(D"<<, 2" 4F8:`R,>4,< B"8,H" <,D 1994 (@*". )"0, B@F:,

JH&,D0*,>4b L4>">F4D@&">4b BD@,8HZ *@:0>Z $Z:4 BD@N@*4H\ R,D,2 ^H"B 8@>8JDF>ZN H@D(@&,
BD,0*, R,< >"R4>":@F\ 4N 4FB@:>,>4,, 4 H,< F"<Z< &B@:>, <@0>@ $Z:@ @04*"H\, RH@

&@2*,6FH&4, ^H4N BD@(D"<< >" @$X,< D"FN@*@& BD@b&4HFb & 1994 (@*J. 7D@<, H@(@,
*@B@:>4H,:\>@6 2"*,D08@6 4FB@:>,>4b BD@,8H@& &@ &H@D@6 B@:@&4>, 1993 (@*" b&4:4F\

B@:4H4R,F84, F8">*":Z, F&b2">>Z, F *,bH,:\>@FH\` 8DJB>ZN FHD@4H,:\>ZN 8@<B">46.

% B,D&ZN HD,N B"8,H"N <,D $`*0,H>@- L4>">F@&@(@ D,(J:4D@&">4b @F>@&>"b *@:b D"FN@*@&
BD4N@*4:"F\ >" BD@,8HZ, F&b2">>Z, F 8"B4H":@&:@0,>4b<4, N@Hb >, &F, 42 >4N $Z:4 >"BDb<J`

F&b2">Z F *@B@:>4H,:\>Z<4 D"FN@*"<4 >" BD4@$D,H,>4, H@&"D@& 4 JF:J(. AD4<,D>@ B@:@&4>"

@$V,6 FJ<<Z BD4N@*4:"F\ >" (@FJ*"DFH&,>>Z, 8"B4H":@&:@0,>4b & 4N 8:"FF4R,F8@< B@>4<">44,
H. ,. @$V,FH&,>>Z, D"$@HZ, FHD@4H,:\FH&@ (@FJ*"DFH&,>>ZN JRD,0*,>46 4 BD@,8HZ <,FH>ZN @D(">@&

JBD"&:,>4b. ?*>"8@ R"FH\ 42 ^H4N FD,*FH& BD,*JF<"HD4&":"F\ >" BD4@$D,H,>4, 2,<,:\>ZN JR"FH8@&

B@* FHD@4H,:\FH&@ @$X,8H@& 4 b&:b:"F\ F8@D,, B,D,*"R,6 F@$FH&,>>@FH4, >,0,:4 BDb<Z<

J&,:4R,>4,< F@&@8JB>@(@ FBD@F". G@ 0, F"<@, @H>@F4HFb 4 8 @FH":\>Z< FH"H\b<, J8"2">>Z< &

H"$:4P, II.3. % R"FH>@FH4, @H*,:\>"b FH"H\b BD4@$D,H,>4b 2,<,:\>ZN JR"FH8@&, 8@H@D"b

BD,*JF<"HD4&",H 2"$:"(@&D,<,>>J` 2"8JB8J 2,<,:\>ZN JR"FH8@& B@* @$X,8HZ, FHD@4H,:\FH&@ 8@H@DZN

B:">4DJ,HFb & B@F:,*J`V4, (@*Z, $Z:" & B,D&J` @R,D,*\ BD,*>"2>"R,>" *:b J8D,B:,>4b &b:@6

8@>X`>8HJDZ DZ>8" 2,<,:\>ZN JR"FH8@& 7/.

)"0, >,F<@HDb >" H@, RH@ L"8H4R,F846 @$X,< (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 $Z:

<,>\T, >@<4>":\>@6 FH@4<@FH4 B"8,H" <,D, @> $Z: &F, 0, 2>"R4H,:\>Z<. E@ &H@D@(@ 8&"DH":"

1992 (@*" B@ &H@D@6 8&"DH": 1993 (@*" (@FJ*"DFH&,>>Z, &:@0,>4b & @F>@&>@6 8"B4H": $Z:4

>"4$@:,, *4>"<4R>@ D"FHJV4< 8@<B@>,>H@< &>JHD,>>,(@ FBD@F". ?*>"8@ >" ^H@H 8@<B@>,>H

BD4N@*4HFb &F,(@ :4T\ @8@:@ 7 BD@P,>H@& %%A. ?> >, <@0,H 8@<B,>F4D@&"H\ &b:@6 *4>"<484

:4R>@(@ B@HD,$:,>4b, >" *@:` 8@H@D@(@ BD4N@*4HFb 57 BD@P,>H@& %%A, 4 >,BD,DZ&>@(@

F@8D"V,>4b R"FH>ZN 4>&,FH4P46 >,D,24*,>H@&, F@FH"&:b`V4N 21 BD@P,>H. G"8, F@8D"V,>4,

R"FH>ZN 2"8"2@& >" FHD@4H,:\FH&@ FD,*4 50 8DJB>,6T4N FHD@4H,:\>ZN 8@<B">46 >"$:`*":@F\ &

H,R,>4, HD,N :,H B@*Db* 4 F@FH"&4:@ & 1993 (@*J >"4$@:\TJ` &,:4R4>J - 24 BD@P,>H" 8/.

3>Z<4 F:@&"<4, RH@$Z &Z&,FH4 ^8@>@<48J aB@>44 42 B@:@FZ ^8@>@<4R,F8@(@ FB"*" F

B@<@V\` BD@(D"<<Z (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46, B@F:,*>bb *@:0>" $ZH\ :4$@ &,F\<"

2>"R4H,:\>@6 B@ @$X,<J, :4$@ BD4&@*4H\ 8 J&,:4R,>4` *DJ(4N 8"H,(@D46 D"FN@*@&. % aB@>44

BD@(D"<<" (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 HD"*4P4@>>@ FR4H",HFb FH4<J:bH@D@< *@B@:>4H,:\>@(@

D"2<,V,>4b R"FH>ZN 8"B4H":@&:@0,>46. ?*>"8@ & B,D4@* >Z>,T>,(@ ^8@>@<4R,F8@(@ FB"*"

8"B4H":@&:@0,>4b BD,*BD4bH46, 8"8 BD,*FH"&:b,HFb, & <,>\T,6 FH,B,>4, R,< BD,0*,, D,"(4DJ`H

>" 4>LD"FHDJ8HJD>Z, 8"B4H":@&:@0,>4b, B@F8@:\8J 8@<B">44 @FJV,FH&4:4 2>"R4H,:\>Z, &:@0,>4b

8"B4H":" & BD,*T,FH&J`V46 B,D4@* FB,8J:bH4&>@(@ " &2*JH4b" 4 H,B,D\ 4<,`H 2>"R4H,:\>Z6 @$X,<

>,2"(DJ0,>>ZN <@V>@FH,6.

?*>"8@ BD"&4H,:\FH&@ aB@>44 D"2D"$@H":@ B:"> J:JRT,>4b @$V,FH&,>>@(@ 8"B4H":" >" $@:,,

*:4H,:\>J` B,DFB,8H4&J, D,":42"P44 8@H@D@(@ FB@F@$FH&J`H >@&Z, BD@(D"<<Z (@FJ*"DFH&,>>ZN

8"B4H":@&:@0,>46. % B"8,H"N <,D, @$Xb&:,>>ZN & "&(JFH, 1992 (@*" 4 & "BD,:, 1993 (@*",
FB,P4":\>@ *:b ^H@6 P,:4 $Z:@ BD,*JF<@HD,>@ FHD@4H,:\FH&@ >@&ZN @$X,8H@& & @$:"FH4

@$D"2@&">4b, >"JR>ZN 4FF:,*@&">46 4 F@P4":\>@(@ @$,FB,R,>4b. ]H4 BD@(D"<<Z B@<@("`H H"80,

T8@:"< BD4@$D,H"H\ 8@<B\`H,DZ 4 B@2&@:b`H F@&,DT,>FH&@&"H\ >"JR>@- 4FF:,*@&"H,:\F8J` $"2J
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J>4&,DF4H,H@& 4 4>FH4HJH@&. 7D@<, H@(@, BD4 B:">4D@&">44 D"FN@*@& >" @$V,FH&,>>Z, D"$@HZ

@$V,(@ >"2>"R,>4b @F>@&>@, &>4<">4, J*,:b:@F\ BD@,8H"< J:JRT,>4b @$V,FH&,>>@(@ 8"B4H":".
="BD4<,D, & B"8,H, <,D, @$Xb&:,>>@< & F,>Hb$D, 1993 (@*", *&, HD,H4 @H 1,5 HD:>. 4,>,
BD,*JF<@HD,>>ZN *:b BD@&,*,>4b @$V,FH&,>>ZN D"$@H @$V,(@ >"2>"R,>4b, $Z:4 BD,*>"2>"R,>Z *:b

D"FT4D,>4b @$V,FH&,>>@(@ 8"B4H":" & P,:bN J:JRT,>4b " JF:@&46 042>4". G"84< @$D"2@<, *"0,

>,F<@HDb >" H@, RH@ BD@42&,*,>>Z, & D"<8"N ^H4N 8"H,(@D46 D"FN@*Z 4<,:4 @(D">4R,>>Z6

">H4P48:4R,F846 ^LL,8H, @>4 4<,`H $@:\T@, 2>"R,>4, F H@R84 2D,>4b *@:(@FD@R>@(@ F@P4":\>@-
^8@>@<4R,F8@(@ D"2&4H4b aB@>44.

?*>4< 42 ^:,<,>H@& FHD"H,(44 ^8@>@<4R,F8@(@ @04&:,>4b, 8@H@DZ6 4(D",H ^LL,8H4&>J` D@:\

& J&,:4R,>44 F@&@8JB>ZN D"FN@*@&, b&:b,HFb B@**,D08" 8"B4H":@&:@0,>46 & 04:4V>@< F,8H@D,.
7D,*4H@&">4, 04:4V>@(@ FHD@4H,:\FH&" FH":@ @F>@&>Z< *&4("H,:,< ^8@>@<4R,F8@(@ @04&:,>4b, 8"8

4 F:,*@&":@ @04*"H\. E@(:"F>@ *">>Z< <4>4FH,DFH&" FHD@4H,:\FH&", @$X,< >"R"H@(@ FHD@4H,:\FH&"

&@2D@F >" 6 BD@P,>H@& & 1993 (@*J, 8@H@DZ6 FH": &H@DZ< (@*@< J&,:4R,>4b B@F:, FHD,<4H,:\>@(@

B"*,>4b B@RH4 >" 20 BD@P,>H@& & 1991 (@*J. ]H@ @$XbF>b:@F\ @HR"FH4 @$V4< F@8D"V,>4,< JD@&>b

BD@P,>H>ZN FH"&@8 & D,2J:\H"H, @F:"$:,>4b 8D,*4H>@- *,>,0>@6 B@:4H484, &<,FH, F H,< $Z:

D"FT4D,> H"80, *@FHJB 8 FB,P4":\>Z< >,*@D@(@FH@bV4< L4>">F@&Z< FD,*FH&"< (@FJ*"DFH&,>>@6

7@DB@D"P44 B@ 8D,*4H@&">4` 04:4V>@(@ FHD@4H,:\FH&". ?$X,< FD,*FH&, &Z*,:b,<ZN 7@DB@D"P4,6

B@ 8D,*4H@&">4` 04:4V>@(@ FHD@4H,:\FH&", >,J8:@>>@ &@2D"FH": B@ <,D, B@F:,*@&"H,:\>@(@

BD4>bH4b B"8,H@& <,D ^8@>@<4R,F8@(@ FH4<J:4D@&">4b 4 F"<4N (@*@&ZN $`*0,H@&. 7D@<, H@(@,
$Z:4 @F:"$:,>Z @(D">4R,>4b, 8"F"`V4,Fb @$X,<" 8D,*4H@& 4 D"2<,D" *@<". A@H,>P4":\>Z6 FBD@F

>" BD4@$D,H,>4, *@<@& & :4R>J` F@$FH&,>>@FH\ & aB@>44 &F,(*" $Z: &ZF@8. ?*>"8@ & B,D4@*

FB,8J:bH4&>@(@ " &2*JH4b" 2,<,:\>Z, JR"FH84 4 *@<" FH":4 F:4T8@< *@D@(4<4, 4 <>@(4, 42 H,N,
8H@ @8"2":4F\ 2" $@DH@< FB,8J:bH4&>@(@ " &2*JH4b", B@RH4 RH@ B@H,Db:4 >"*,0*J >" BD4@$D,H,>4,

*@<" & :4R>J` F@$FH&,>>@FH\. E,6R"F, 8@(*" P,>Z >" *@<" @BJFH4:4F\ 4 JF:@&4b 8D,*4H@&">4b

FH":4 &,F\<" $:"(@BD4bH>Z<4, >"F,:,>4, B@:\2J,HFb @H8DZ&T4<4Fb &@2<@0>@FHb<4.

7@DB@D"P4b B@ 8D,*4H@&">4` 04:4V>@(@ FHD@4H,:\FH&" - @*>@ 42 >,F8@:\84N JRD,0*,>46

BD"&4H,:\FH&" aB@>44, 8@H@DZ, LJ>8P4@>4DJ`H & D"<8"N $`*0,H>@6 4>&,FH4P4@>>@- 8D,*4H>@6
BD@(D"<<Z ( K39A) 9 /. !>H4P48:4R,F846 ^LL,8H 4<,:" *,bH,:\>@FH\ 4 *DJ(4N JRD,0*,>46, "

4<,>>@ ="D@*>@6 L4>">F@&@6 8@DB@D"P44 4 aB@>F8@6 L4>">F@&@6 8@DB@D"P44 *:b <":ZN

BD,*BD4bH46. ?$" JRD,0*,>4b BD,*@FH"&:b`H L4>">F@&Z, FD,*FH&" <,:84< 4 FD,*>4< 8@<B">4b< &

*@B@:>,>4, 8 D,FJDF"<, B@FHJB"`V4< 42 R"FH>@6 L4>">F@&@6 F4FH,<Z. ?*>"8@ &FH",H &@BD@F @

H@<, &F, :4 2"6<Z, L4>">F4DJ,<Z, K39A, b&:b`HFb *@B@:>4H,:\>Z< FH4<J:@< F@&@8JB>ZN

D"FN@*@&, H. ,. b&:b`HFb :4 @>4 & B@:>@< F<ZF:, &2"4<@*@B@:>b`V4<4 B@ @H>@T,>4` 8 R"FH>@<J

L4>">F4D@&">4`, 8"8 4 2"*J<":@F\, 4:4 0, @>4 & @BD,*,:,>>@6 FH,B,>4 2"<,>b`H F@$@6 R"FH>@,

L4>">F4D@&">4,. 3>Z<4 F:@&"<4, >,8@H@DZ, JH&,D0*"`H, RH@ J&,:4R,>4, @$X,<" 2"6<@& K39A

b&:b,HFb 2"&ZT,>>Z< B@8"2"H,:,< R4FH@(@ BD4D@FH" F@&@8JB>@(@ 8D,*4H@&">4b.

% :`$@< F:JR", BD@P,FF D,(J:4D@&">4b $">8@&F8@6 F4FH,<Z, & D,2J:\H"H, 8@H@D@(@ $">84

FH":4 >,@N@H>@ 4*H4 >" BD,*@FH"&:,>4, 8D,*4H@& >,8@H@DZ< @HD"F:b<, ,V, >, 2"&,DT,>, 4

B@^H@<J & L,&D":\F846 B"8,H <,D &8:`R,>Z *@B@:>4H,:\>Z, <,DZ FH4<J:4D@&">4b. 7 BD4<,DJ,
B:">4DJ,HFb D"FT4D4H\ BD@(D"<<J FHD"N@&">4b 8D,*4H@&, 8@H@D"b F@8D"V",H D4F84 $">8@&,
F&b2">>Z, F 8D,*4H@&">4,< <,:84N 4 FD,*>4N BD,*BD4bH46. 7D@<, H@(@, & $JN(":H,DF84N 8>4("N

<>@(4N $">8@& B@- BD,0>,<J R4F:bHFb F@<>4H,:\>Z, *@:(4 >,$">8@&F84N L4>">F@&ZN JRD,0*,>46 B@
2"6<"<, B@:JR,>>Z< 4<4 & B,D4@* FB,8J:bH4&>@(@ " &2*JH4b", BD@P,>HZ B@ 8@H@DZ< $Z:4 &

$@:\T4>FH&, F:JR",& FB4F">Z. G,B,D\ $">8"< $J*,H D"2D,T,>@ F@2*"H\ 8@<B">4` *:b &Z8JB" ^H4N

*@:(@&ZN @$b2"H,:\FH& 4 H,< F"<Z< F@*,6FH&@&"H\ J8D,B:,>4` F&@4N $":">F@&ZN @HR,H@& BJH,<

FB4F">4b 2"6<@& F@ F&@4N FR,H@& 4 JR,H" J$ZH8@& & $JN(":H,DF8@< F<ZF:,.
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% D"2D"$@H">>@< BD"&4H,:\FH&@< B"8,H, <,D 2*@D@&"b L4>">F@&"b F4FH,<" FR4H",HFb &"0>@6

BD,*B@FZ:8@6 B:"&>@(@ B,D,N@*" @H D"FT4D,>4b FBD@F" 8 D"FT4D,>4` BD@42&@*FH&", " H"80,

BDb<@ JR4HZ&",HFb >,@$N@*4<@FH\ >"D"V4&">4b H,<B@&, >"$D">>ZN $:"(@*"Db BD,*T,FH&J`V,<J

D@FHJ 8"B4H":@&:@0,>46 & 04:4V>@< F,8H@D,, 4 FH4<J:4D@&">4b B@HD,$4H,:\F8@(@ FBD@F". E ^H@6

P,:\` BD"&4H,:\FH&@ *,:",H JB@D >" JF4:4bN B@ *,D,(J:4D@&">4` DZ>8@& & P,:bN JF4:,>4b

8@>8JD,>H@FB@F@$>@FH4.

E"<Z6 &"0>Z6 "FB,8H >@&@(@ B"8,H" <,D 2"8:`R",HFb & H@<, RH@ @> BD,*JF<"HD4&",H

*@B@:>,>4, @D4,>H4D@&">>@(@ >" D"2&4H4, 8"B4H":@&:@0,>46 B@*N@*", BD,*JF<@HD,>>@(@ &

BD,*Z*JV4N B"8,H"N <,D, JF4:4b<4 B@ J&,:4R,>4` @$X,<" R"FH>ZN B@HD,$4H,:\F84N D"FN@*@&.
G"8, & >,< BD,*JF<"HD4&",HFb 20- BD@P,>H>"b F84*8" F B@*@N@*>@(@ >":@(" ( BD4 ^H@< JFH">@&:,>

B@H@:@8 "$F@:`H>@(@ D"2<,D" >":@(@&@6 F84*84 & 4,>"N). %<,FH, F H,< &ZF8"2Z&":@F\

@BD,*,:,>>@, D"2@R"D@&">4, B@ B@&@*J H@(@, RH@ ^H@ *@:(@0*">>@, F@8D"V,>4, >":@(@& $J*,H

*,6FH&@&"H\ :4T\ & H,R,>4, @*>@(@ (@*", @*>"8@ B,D,(@&@DZ B@ &@BD@FJ @ BD@*:,>44 *,6FH&4b

>":@(@&@6 F84*84 >" *@B@:>4H,:\>Z, >,F8@:\8@ :,H BD@*@:0":4F\. ?$FJ0*,>4b 4*JH &@8DJ(

&@BD@F@& D"FT4D,>4b >":@(@&@6 D,L@D<Z, BD,*JF<"HD4&"`V,6 2"<,>J R"FH4 B@*@N@*>@(@ >":@("

8@F&,>>Z< >":@(@@$:@0,>4,<, BD4 ^H@< @F>@&>@6 <@<,>H 2"8:`R",HFb & H@<, RH@$Z @$,FB,R4H\

*@FH"H@R>Z6 BD@<,0JH@8 &D,<,>4 <,0*J <@<,>H@< &FHJB:,>4b & F4:J F@8D"V,>4b B@*@N@*>ZN

>":@(@& 4 J&,:4R,>4,< 8@F&,>>ZN >":@(@&. )"0, ,F:4 F@8D"V,>4, B@*@N@*>ZN >":@(@& >, $J*,H

8@<B,>F4D@&">@ J&,:4R,>4,< 8@F&,>>ZN >":@(@& & H,R,>4, &F,(@ :4T\ @*>@(@ (@*", ^H@, &,D@bH>@,
b&4HFb @BD,*,:,>>Z< FH4<J:@< B@HD,$4H,:\F8@(@ FBD@F" 4, FH":@ $ZH\, F@&@8JB>ZN D"FN@*@& &F,N

F,8H@D@& ^8@>@<484. G,< >, <,>,, & F&b24 F BD@*@:0"`V,6Fb FHDJ8HJD>@6 B,D,FHD@68@6 4

D,@D(">42"P4,6 F,8H@D" 8@<<,DR,F84N BD,*BD4bH46 @> >, 4(D",H F&@,6 HD"*4P4@>>@6 D@:4 @*>@(@

42 @F>@&>ZN 4FH@R>48@& D"FN@*@& >" P,:4 ^8@>@<4R,F8@(@ @04&:,>4b; H"84< @$D"2@<, >,F<@HDb >"

&F, JF4:4b & @$:"FH4 B@:4H484, @04&:,>4, ^8@>@<484 & ^H@< (@*J BD@4FN@*4H *@&@:\>@

<,*:,>>@ 10/.

?(D">4R,>>Z,?(D">4R,>>Z, JF4:4bJF4:4b B@B@ @04&:,>4`@04&:,>4` ^8@>@<484^8@>@<484 >">" ,&D@B,6F8@<,&D@B,6F8@< 8@>H4>,>H,8@>H4>,>H,

+F:4 DJ8@&@*FH&@ aB@>44 & H,R,>4, B@F:,*>4N *&JN F :4T>4< :,H $Z:@ @2"$@R,>@

BD,@*@:,>4,< ^8@>@<4R,F8@(@ FB"*", H@ DJ8@&@*4H,:4 2"B"*>@,&D@B,6F84N FHD"> *@ F"<@(@

B@F:,*>,(@ &D,<,>4 J*,:b:4 @F>@&>@, &>4<">4, *DJ(4< ^8@>@<4R,F84< &@BD@F"<. % ',D<">44

^H4<4 &@BD@F"<4 $Z:4, &@- B,D&ZN, D,4>H,(D"P4b &@FH@R>ZN 2,<,:\ & ^8@>@<48J K,*,D"H4&>@6

C,FBJ$:484 ',D<">44 >"R4>"b F 1990 (@*" 4 B@F:,*J`V,, BD,@*@:,>4, $`*0,H>ZN 4

4>L:bP4@>>ZN B@F:,*FH&46 ^H@(@ BD@P,FF" D,4>H,(D"P44. %@ KD">P44 @F>@&>@, &>4<">4, J*,:b:@F\

4F8@D,>,>4` @FH"&T4NFb 4>L:bP4@>>ZN BD@P,FF@& & ^8@>@<48, 4 B@**,D0">4` BD@R>ZN B@24P46

>"P4@>":\>@6 &":`HZ - " F4:\>@(@ LD">8"" - &F:,* 2" ',D<">4,6. AD"&4H,:\FH&@ E@,*4>,>>@(@

7@D@:,&FH&" H"80, BD,*BD4>4<":@ JF4:4b B@ $@D\$, F 4>L:bP4,6 4 B@**,D0">4` B"D4H,H" B@

@H>@T,>4` 8 >,<,P8@6 <"D8,, B@8" $4D0,&Z, FB,8J:bP44 >, BD4&,:4 8 @$,FP,>,>4` LJ>H"

FH,D:4>(@& 4 >, 2"FH"&4:4 %,:48@$D4H">4` &Z6H4 & F,>Hb$D, 1992 (@*" 42 ,&D@B,6F8@(@

;,N">42<" D,(J:4D@&">4b &":`H>ZN 8JDF@&. AD"&4H,:\FH&@ 2"H,< &2b:@ 8JDF, & $@:\T,6 FH,B,>4

@D4,>H4D@&">>Z6 >" FH4<J:4D@&">4, ^8@>@<4R,F8@(@ D@FH", 8"8 @H<,R":@F\ &ZT,. A@*@$>@

E@,*4>,>>@<J 7@D@:,&FH&J 3H":44 H"80, BD4T:@F\ BD@&,FH4 *,&":\&"P4` :4DZ 4 &Z6H4 42 ;%7.
?*>"8@ & @H:4R4, @H E@,*4>,>>@(@ 7@D@:,&FH&" 3H":4b $Z:" >, & F@FH@b>44 >"R"H\ BD@&,*,>4,

FH4<J:4DJ`V,6 B@:4H484.

)DJ(4, ,&D@B,6F84, FHD">Z & P,:@< F:,*@&":4 BD4<,DJ $@:,, 8DJB>ZN BD@<ZT:,>>@

D"2&4HZN FHD"> 8@>H4>,>H", N@Hb D"2:4R4b & >"P4@>":\>ZN JF:@&4bN 4 B@:4H48, $Z:4 4>@(*"

2>"R4H,:\>Z<4. ="BD4<,D, & B@F:,*>4, >,F8@:\8@ :,H BD"&4H,:\FH&" =@D&,(44, K4>:b>*44 4

S&,P44 2">4<":4F\ >,6HD":42"P4,6 J(D@2, >"&4FT,6 >"* 4N L4>">F@&Z<4 F4FH,<"<4, &F:,*FH&4,
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&@:>Z $">8D@HFH& FD,*4 $">8@&, F&b2">>@6 F @8@>R">4,< B,D4@*" FB,8J:bH4&>ZN " &2*JH46", RH@

>"$:`*":@F\ H"80, & E@,*4>,>>ZN SH"H"N 4 & *DJ(4N FHD">"N. 7D@<, H@(@, K4>:b>*44 BD4T:@F\

H"80, BD,@*@:,&"H\ B@F:,*FH&4b F@8D"V,>4b H@D(@&:4 F $Z&T4< E@&,HF84< E@`2@<, "

S&,P4b FH@:8>J:"F\ F >,@$N@*4<@FH\` BD@&,*,>4b D,L@D<Z V,*D@6 F4FH,<Z F@P4":\>@(@

@$,FB,R,>4b. 7"8 4 E@,*4>,>>@, 7@D@:,&FH&@, ^H4 FHD">Z B@T:4 >" F>40,>4, 8JDF" F&@4N &":`H

B@ @H>@T,>4` 8 <"D8, & 1992 (@*J 4 BD@&,:4 @F:"$:,>4, F&@,6 8D,*4H>@- *,>,0>@6 B@:4H484.
?*>"8@ ^H4 <,DZ >, B@2&@:4:4 K4>:b>*44 4 S&,P44 JFHD">4H\ FHDJ8HJD>Z, BD,BbHFH&4b >" BJH4

^8@>@<4R,F8@(@ D@FH" & 1993 (@*J.

Q4FHZ< D,2J:\H"H@< JB@<b>JHZN &ZT, F@$ZH46 FH": T4D@8@<"FTH"$>Z6 ^8@>@<4R,F846 FB"*

& 1"B"*>@6 +&D@B, & 1993 (@*J, BD4R,< 8 8@>PJ (@*" >"$:`*":4F\ :4T\ >"R":\>Z, BD42>"84

@04&:,>4b. ?*>"8@ & H,R,>4, (@*" BD@4FN@*4:@ @F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484.
="BD4<,D, BD@P,>H>"b FH"&8" ]7_, @HD"0"`V"b & P,:@< F@FH@b>4, BD@P,>H>ZN FH"&@8 & +&D@B,,
F>424:"F\ F b>&"Db B@ *,8"$D\ >" 4 BD@P,>H>ZN BJ>8H". #@:\T4>FH&@ FHD"> & F&@,6 8D,*4H>@-
*,>,0>@6 B@:4H48, F:,*@&":@ BD4<,DJ ',D<">44, N@Hb F "&(JFH" <,FbP" B@b&4:"F\ &@2<@0>@FH\

$@:,, $ZFHD@(@ F@8D"V,>4b FH"&@8 & F&b24 F *@FH4(>JHZ< F@(:"T,>4,< @ D"FT4D,>44 *4"B"2@>@&

8@:,$">46 & D"<8"N ;%7 11/. A@ <,D, &@FFH">@&:,>4b *@&,D4b & D"<8"N ;%7 B@* *,6FH&4,<

BD@4FN@*4&T,(@ & H,R,>4, (@*" F@8D"V,>4b BD@P,>H>ZN FH"&@8 & ',D<">44 LD">PJ2F846 LD">8, &

R"FH>@FH4, &,D>J:Fb & BD,0>4, J284, *4"B"2@>Z 8@:,$">46.

=,F<@HDb >" ^H@ 4 >,F<@HDb >" B@H,>P4":\>@, *":\>,6T,, F@8D"V,>4, BD@P,>H>ZN FH"&@8 &

1994 (@*J, @04*",HFb, RH@ @$V"b 8D,*4H>@- *,>,0>"b B@:4H48" & +&D@B, $J*,H 4<,H\ &,F\<"
F8D@<>@, FH4<J:4DJ`V,, &@2*,6FH&4,, B@F8@:\8J B@FH,B,>>@, @F:"$:,>4, 8D,*4H>@- *,>,0>@6
B@:4H484 $J*,H B@ 8D"6>,6 <,D, @HR"FH4 8@<B,>F4D@&"H\Fb 2>"R4H,:\>Z< J0,FH@R,>4,< $`*0,H>@-
L4>">F@&@6 B@:4H484 & @H*,:\>ZN FHD">"N. AD4R4>Z ^H@(@ <@0>@ &4*,H\ 42 ">":42" 42<,>,>46 &

HD,N 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD">"N 8@>H4>,>H".

%%A 8DJB>,6T,6 BD@<ZT:,>>@ D"2&4H@6 FHD">Z D,(4@>" - ',D<">44 - F@8D"H4:Fb >"

1,2 BD@P,>H", RH@ b&4:@F\ F@&@8JB>Z< D,2J:\H"H@< D@FH" %%A &@FH@R>ZN 2,<,:\ BD4<,D>@ >"

7 BD@P,>H@& 4 F@8D"V,>4,< %%A & 1"B"*>@6 ',D<">44 >" 1,9 BD@P,>H", 8@H@D@, b&4:@F\

>"4$@:\T4< F@8D"V,>4,< %%A & 1"B"*>@6 ',D<">44 2" &,F\ B@F:,&@,>>Z6 B,D4@*. ID@&,>\

$,2D"$@H4PZ & 1"B"*>@6 ',D<">44 &@2D@F 8 R,H&,DH@<J 8&"DH":J (@*" *@ 6,3 BD@P,>H"

( F<. H"$:4PJ II.2), F@(:"F>@ FH">*"DH>@6 <,H@*48, D"FR,H@&, BD@42&,*,>>ZN ?D(">42"P4,6

^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC). ]H@H B@8"2"H,:\ >" 2 BD@P,>H>ZN BJ>8H"

&ZT, JD@&>b 1991 (@*". +F:4 & B@8"2"H,:, D"$@R,6 F4:Z >, JR4HZ&"H\ F"<@FH@bH,:\>@ 2">bHZN 4

&@,>>@F:J0"V4N, H@ 8 8@>PJ *,8"$Db $,2D"$@H>Z<4 $Z:4 9 BD@P,>H@& D"$@R4N 12/.

G,<BZ 4>L:bP44 & ',D<">44 & 1993 (@*J F@FH"&4:4 4 BD@P,>H", >"4&ZFT46 B@8"2"H,:\ 2"

B,D4@* F 1982 (@*". ?*>"8@ ^H" 4>L:bP4b $Z:" F&b2">" F D@FH@< B@HD,$4H,:\F84N P,> 4 &@

<>@(@< @$JF:@&:,>" @F@$Z< B@:@0,>4,<, F:@04&T4<Fb & D,2J:\H"H, D,4>H,(D"P44 &@FH@R>ZN

2,<,:\, " >, *,6FH&4,< &>JHD,>>4N P48:4R,F84N L"8H@D@&, F&b2">>ZN F 4>H,>F4&>Z< FBD@F@<.
3>Z<4 F:@&"<4, >,F<@HDb >" 2>"R4H,:\>@, J&,:4R,>4, "D,>*>@6 B:"HZ 4 >":@(@&ZN 8@<B@>,>H@&

B@HD,$4H,:\F84N P,>, P,>Z >" BD@<ZT:,>>Z, H@&"DZ ( $,2 JR,H" >":@(" >" *@$"&:,>>J`
FH@4<@FH\) >, 42<,>4:4F\, " FD,*>4, 4<B@DH>Z, P,>Z F>424:4F\. 7D@<, H@(@, & H,R,>4, (@*"

BD@42@T:@ D,28@, 2"<,*:,>4, H,<B@& D@FH" B@HD,$4H,:\F84N P,>, H"8 RH@, N@Hb P,>Z & 1993 (@*J

$Z:4 & FD,*>,< >" 4 BD@P,>H" &ZT,, R,< & 1992 (@*J, B@8&"DH":\>@, 42<,>,>4, P,> &

1993 (@*J D,28@ 2"<,*:4:@F\ ( F<. H"$:4PJ II.2).

O,>HD":42@&">>Z, B@&ZT,>4b BD@P,>H>ZN FH"&@8 & 1992 (@*J 4 & BD,*Z*JV4, (@*Z

B@2&@:4:4 *@$4H\Fb <"8F4<":\>@ &@2<@0>ZN JFB,N@& & @$:"FH4 @(D">4R,>4b 4>L:bP4@>>ZN
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BD@P,FF@& BJH,< F@8D"V,>4b @$V,(@ @$X,<" D"FN@*@&. #@:,, H@(@, & ^8@>@<48, >"R":Fb FB"*;
@*>"8@ F@ND">b`V"bFb 4>L:bP4b 2"HDJ*>4:" :`$J` *DJ(J` B,DFB,8H4&J @F:"$:,>4b 8D,*4H>@-
*,>,0>ZN JF:@&46 #J>*,F$">8@<, 8D@<, BD@*@:04H,:\>@6 F,D44 <":,>\84N T"(@&, BD,*BD4>bHZN &

H,R,>4, ^H@(@ (@*". % 1993 (@*J BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< $Z:4 B@RH4 >" 2
BD@P,>H>ZN BJ>8H" >40,, R,< & 1992 (@*J, " BD@P,>H>Z, FH"&84 B@ *@:(@FD@R>Z< 8D,*4H"< -
BD4<,D>@ >" 1,5 BD@P,>H>@(@ BJ>8H" <,>\T, ( F<. H"$:4PJ !.8). ?*>"8@ F H@R84 2D,>4b

BD@42&@*4H,:,6 *"0, 6- BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"<, @H<,R,>>Z, 8 8@>PJ (@*",
BD,*FH"&:b:4F\ >,@$ZR"6>@ &ZF@84<4, B@F8@:\8J P,>Z BD@42&@*4H,:,6 &@@$V, >, D@F:4.

7 >"R":J 1994 (@*J @H<,R":"F\ 2>"R4H,:\>"b FH,B,>\ ^8@>@<4R,F8@(@ FB"*", 4 F@(:"T,>4b @

FH"&8"N 2"D"$@H>@6 B:"HZ, *@FH4(>JHZ, & N@*, ,0,(@*>@(@ D"J>*" >"P4@>":\>ZN B,D,(@&@D@& <,0*J

BD@LF@`2"<4 4 "*<4>4FHD"P4,6 BD,*BD4bH46, @HD"0":4 ^HJ D,":4`, B@F8@:\8J D"$@R4,

BD,*B@R4H":4 B@&ZT,>4` 2"D"$@H>@6 B:"HZ J8D,B:,>4, ("D">H46 @$,FB,R,>>@FH4 D"$@H@6. A@^H@<J

B,DFB,8H4&Z D@FH" 4>L:bP44 & 1994 (@*J b&:b`HFb *@FH"H@R>@ F:"$Z<4.

QH@ 8"F",HFb $`*0,H>@- L4>">F@&@6 FH@D@>Z <"8D@^8@>@<4R,F8@6 B@:4H484, H@ F@&@8JB>Z6

*,L4P4H $`*0,H" >" JD@&>, 2,<,:\, <,FH>ZN @D(">@& JBD"&:,>4b 4 L,*,D":\>@(@ BD"&4H,:\FH&"

&@2D@F *@ 4 BD@P,>H@& %%A ( F<. H"$:4PJ !.8). ?*>"8@ ^H" P4LD" b&:b,HFb 2">40,>>Z<

B@8"2"H,:,< L"8H4R,F8@(@ $`*0,H>@- L4>">F@&@(@ F@FH@b>4b (@FJ*"DFH&,>>@(@ F,8H@D" & F&b24 F
>":4R4,< 2>"R4H,:\>@(@ &>,$`*0,H>@(@ L4>">F4D@&">4b. E JR,H@< *,bH,:\>@FH4 BD"&4H,:\FH&,>>ZN

@D(">42"P46, & H@< R4F:, 2"6<@&, B@:JR,>>ZN " GD@6N">*">TH":\H" - JRD,0*,>4,<, @H&,R"`V4<

2" BD@&,*,>4, BD4&"H42"P44 & &@FH@R>ZN 2,<:bN, @$V46 @$X,< B@HD,$>@FH,6 (@FJ*"DFH&,>>@(@

F,8H@D" ',D<">44 & 2",<>ZN FD,*FH&"N, F@(:"F>@ @P,>8"< #J>*,F$">8", *@FH4( & 1993 (@*J

7 BD@P,>H@& %%A. A@*DZ& $`*0,H>@- L4>">F@&@(@ B@:@0,>4b & ',D<">44 &@ <>@(@< @$XbF>b:Fb

&2bHZ< @$b2"H,:\FH&@< & @H>@T,>44 B,D,&@*" FD,*FH& & &@FH@R>Z, 2,<:4 >" T4D@8@6 4

>,@04*">>@ BD@*@:04H,:\>@6 @F>@&,, N@Hb "&H@<"H4R,F84, FH"$4:42"H@DZ H"80, FB@F@$FH&@&":4

J&,:4R,>4` *,L4P4H" B@F:, >"R":" ^8@>@<4R,F8@(@ FB"*". ?*>"8@, FH@:8>J&T4F\ F >,@$N@*4<@FH\`

BD@*@:0,>4b B,D,&@*" 2>"R4H,:\>@(@ @$X,<" FD,*FH& & &@FH@R>Z, 2,<:4 & H,R,>4, *@B@:>4H,:\>ZN

>,F8@:\84N :,H, BD"&4H,:\FH&@ $Z:@ &Z>J0*,>@ J&,:4R4H\ >":@(4 4 JD,2"H\ >,8@H@DZ, *DJ(4,

8"H,(@D44 D"FN@*@&, (:"&>Z< @$D"2@< >" 2"B"*, FHD">Z. Q4FHZ6 D,2J:\H"H ^H4N 42<,>,>46

@VJV":Fb & &4*, J0,FH@R,>4b $`*0,H>@- L4>">F@&@6 B@:4H484, N@Hb #J>*,F$">8 B@- BD,0>,<J
2">4<": @FH@D@0>J` B@24P4` & @H>@T,>44 @F:"$:,>4b 8D,*4H>@- *,>,0>@(@ 8@>HD@:b.

7D@<, H@(@, ^8@>@<4R,F846 FB"* & ',D<">44 @$@FHD4:Fb & 1993 (@*J & D,2J:\H"H,

F@8D"V,>4b @$X,<" 4>@FHD">>ZN 2"8"2@&, " H"80, @HR"FH4 &F:,*FH&4, BD@&@*4<@6 & ',D<">44

B@:4H484. %@- B,D&ZN, B"DH>,DZ ',D<">44 B@ ;%7 $Z:4 &Z>J0*,>Z B@**,D04&"H\ &ZF@84,

BD@P,>H>Z, FH"&84 *:b 2"V4HZ F&@4N @$<,>>ZN 8JDF@& B@ @H>@T,>4` 8 >,<,P8@6 <"D8,, RH@

&Z2&":@ @F:"$:,>4, 4N F@&@8JB>@(@ FBD@F". 3 &@- &H@DZN, & F&b24 F B"*,>4,< BD@P,>H>ZN FH"&@8 &

*@::"D"N 4 4,>"N B@ @H>@T,>4` 8 BD@P,>H>Z< FH"&8"< & ',D<">44, 8JDF >,<,P8@6 <"D84

B@&ZT":Fb, RH@ &Z2Z&":@ @H>@F4H,:\>@, J*@D@0">4, >,<,P8@(@ ^8FB@DH". % F@R,H">44 F

B@F:,*FH&4b<4 >,J8:@>>@(@ D@FH" 2"D"$@H>@6 B:"HZ 4 F@8D"V,>4b H,<B@& D@FH" BD@42&@*4H,:\>@FH4

& ',D<">44 2"HD"HZ >" D"$@RJ` F4:J & D"FR,H, >" ,*4>4PJ BD@*J8P44 & @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 B@ FD"&>,>4` F @F>@&>Z<4 H@D(@&Z<4 B"DH>,D"<4 42 R4F:" BD@<ZT:,>>@

D"2&4HZN FHD"> &@2D@F:4 >" 9 BD@P,>H@& 2" R,HZD, 8&"DH":", 2"8@>R4&T4,Fb & 4`>,

1993 (@*" 13/.

+F:4 & ',D<">44 ^8@>@<4R,F846 FB"* BD4&,: 8 D@FHJ $,2D"$@H4PZ, H@ &@ KD">P44

>"$:`*",HFb D,8@D*>@ &ZF@846 JD@&,>\ $,2D"$@H4PZ FD,*4 F,<4 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN

FHD"> 14/. ID@&,>\ $,2D"$@H4PZ *@FH4( 12 BD@P,>H@& D"$@R,6 F4:Z & B@F:,*>,< 8&"DH":,

1993 (@*" >" FH">*"DH42@&">>@6 @F>@&, B@ FD"&>,>4` F 10 BD@P,>H"<4 & B,D&@6 B@:@&4>,
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1992 (@*" ( F<. H"$:4PJ II.2). 7@:4R,FH&@ $,2D"$@H>ZN, J0, BD,&ZF4&T,, 3 <:>. R,:@&,8 &

1993 (@*J, <@0,H *@FH4R\ 3,5 <:>. R,:@&,8 & >Z>,T>,< (@*J. G"84< @$D"2@<, $,2D"$@H4P"

FH":" F,D\,2>@6 B@:4H4R,F8@6, " H"80, ^8@>@<4R,F8@6 4 F@P4":\>@6 BD@$:,<@6. Gb0,:@,

B@:@0,>4, & @$:"FH4 $,2D"$@H4PZ &@ KD">P44 @$JF:@&:,>@ 8"8 $@:\T@6 R4F:,>>@FH\` :`*,6,
>"N@*bV4NFb $,2 D"$@HZ & H,R,>4, *:4H,:\>ZN B,D4@*@& &D,<,>4, H"8 4 BD@*@:0"`V4<Fb

$ZFHDZ< D@FH@< R4F:,>>@FH4 D"$@R,6 F4:Z. ]H" BD@$:,<" >, b&:b,HFb >,B@FD,*FH&,>>Z<

F:,*FH&4,< P48:4R,F8@(@ N"D"8H,D" D"2&4H4b ^8@>@<484, N@Hb ^8@>@<4R,F846 FB"*, >"R"&T46Fb &@

KD">P44 & 1992 (@*J, JFJ(J$4: ^HJ BD@$:,<J.

A,D&@FH,B,>>@, 2>"R,>4,, BD4*"&",<@, &@ KD">P44 B@**,D0">4` F4:\>@(@ LD">8" & D"<8"N

,&D@B,6F8@6 F,H84 &":`H>ZN 8JDF@& 4 BD@*@:0,>4` $@D\$Z F 4>L:bP4,6, @2>"R":@, RH@ 8D,*4H>@-
*,>,0>"b B@:4H48" >, <@(:" $ZH\ @B,D"H4&>@ <@$4:42@&">" *:b $@D\$Z F L"8H@D"<4

^8@>@<4R,F8@(@ FB"*". ="BD@H4&, @>" JFJ(J$:b:" 4N *,6FH&4, &F:,*FH&4, F@ND">,>4b &ZF@8@6

FH@4<@FH4 8D,*4H@&. )"0, B@F:, *@FH40,>4b & "&(JFH, 1993 (@*" F@(:"T,>4b @ D"FT4D,>44

*4"B"2@>@& ;%7 KD">P4b <,*:4:" F F@8D"V,>4,< BD@P,>H>ZN FH"&@8, N@Hb @>4 F>424:4F\.
#`*0,H>@- L4>">F@&"b B@:4H48" >, <@(:" 4FB@:\2@&"H\Fb & P,:bN FH4<J:4D@&">4b, JR4HZ&"b 4 $,2

H@(@ D"FHJV46 *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" 4 @B"F,>4b, 8@H@DZ, *":\>,6T,, ,(@ B@&ZT,>4,

<@0,H &Z2&"H\ >" L4>">F@&ZN DZ>8"N. 7D@<, H@(@, >,@$N@*4<@ $Z:@ JR,FH\ D,"8P4` L4>">F@&ZN

DZ>8@& >" F@FH@b>4, $`*0,H>@- L4>">F@&@6 F4FH,<Z. E *@FH40,>4,< >@&@(@ JD@&>b L4>">F@&@6

@H8DZH@FH4 & +&D@B, & D"<8"N ,*4>@(@ DZ>8" +&D@B,6F8@(@ F@`2" >,$:"(@BD4bH>Z, 4>L:bP4@>>Z,

@04*">4b <@(:4 $Z 4<,H\ 8D"6>, B"(J$>Z, B@F:,*FH&4b *:b B@H@8@& L4>">F@&ZN D,FJDF@&

KD">P44, ,, BD@P,>H>ZN FH"&@8 4 F@FH@b>4b DZ>8@& 4>@FHD">>@6 &":`HZ.

% 80- , (@*Z KD">P4b BD@&@*4:" B@:4H48J JD,(J:4D@&">4b $`*0,H", $:"(@*"Db 8@H@D@6

@$V46 *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" F@8D"H4:Fb &*&@, F@ F&@,(@ >"4&ZFT,(@ JD@&>b 3 F

:4T>4< BD@P,>H@& %%A & 1983 (@*J *@ BD4<,D>@ 1,5 BD@P,>H" & 1989-1990 (@*"N

( F<. H"$:4PJ !.8). ),L4P4H $`*0,H" 8 8@>PJ 80- N (@*@& <@( $Z $ZH\ ,V, <,>\T4<, ,F:4 $Z

>, BD@42@T:@ J&,:4R,>4b FH@4<@FH4 BD@P,>H@& B@ (@FJ*"DFH&,>>@<J *@:(J. G"8, B,D&4R>@, F":\*@

(@FJ*"DFH&,>>@(@ $`*0,H", 42 8@H@D@(@ 4F8:`R"`HFb R4FHZ, B:"H,04 B@ BD@P,>H"<, $Z:@

"8H4&>Z< & B,D4@* F 1987 B@ 1991 (@* ( F<. *4"(D"<<J II.2). 7D@<, H@(@, @*>4< 42

BD42>"8@& >,2"&,DT,>>@FH4 BD@P,FF" JD,(J:4D@&">4b $`*0,H" b&4:@F\ D"FHJV,, $D,<b &ZB:"HZ

BD@P,>H@& B@ (@FJ*"DFH&,>>@<J *@:(J, RH@ $Z:@ @HR"FH4 @$JF:@&:,>@ FD"&>4H,:\>@ $ZFHDZ< D@FH@<

(@FJ*"DFH&,>>@(@ *@:(", BD4&,*T4< 8 J&,:4R,>4` @H>@T,>4b R4FH@(@ D"2<,D" (@FJ*"DFH&,>>@(@

*@:(" 8 %%A F 14 BD@P,>H@& & 1980 (@*J *@ 25 BD@P,>H@& & 1990 (@*J 15/. #D,<b &ZB:"H

B@ BD@P,>H"< H"80, &@2D@F:@ &F:,*FH&4, FHD,<4H,:\>@(@ D@FH" & 80- , (@*Z FD,*>4N BD@P,>H>ZN

FH"&@8 B@ (@FJ*"DFH&,>>@<J *@:(J, 4 ^H@ @HR"FH4 @$XbF>b:@F\ J<,>\T,>4,< D@:4 8D,*4H>@-
*,>,0>ZN 4>FHDJ<,>H@& & FHDJ8HJD, (@FJ*"DFH&,>>ZN 2"6<@&. G"8, *@:b F&@$@*>@ @$D"V"`V4NFb

*@:(@&ZN 4>FHDJ<,>H@& & @$V,< @$X,<, (@FJ*"DFH&,>>@(@ *@:(" &@2D@F:" F 28 BD@P,>H@& &

1981 (@*J *@ 77 BD@P,>H@& & 1990 (@*J 16/. 7D@<, H@(@, F 1 b>&"Db 1994 (@*" #">8

KD">P44 FH": >,2"&4F4<Z< @H BD"&4H,:\FH&" JRD,0*,>4,<.
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E <@<,>H" &FHJB:,>4b KD">P44 & B@:@FJ ^8@>@<4R,F8@(@ FB"*" D,28@ &@2D@F F@&@8JB>Z6

*,L4P4H $`*0,H", *@FH4(>J& 4 BD@P,>H@& %%A & 1992 (@*J 4 6 BD@P,>H@& & 1993 (@*J. ]H@ &@

<>@(@< @$XbF>b:@F\ 42<,>,>4b<4 & FHDJ8HJD, &>JHD,>>4N D"FN@*@& 4 B@FHJB:,>46, F&b2">>Z<4 F

BD@P,FF@< ^8@>@<4R,F8@(@ FB"*". ?*>"8@ @BD,*,:,>>J` D@:\ FZ(D": H"80, Db* *@:(@FD@R>ZN

F:"$@FH,6 $`*0,H>@- L4>">F@&@(@ B@:@0,>4b KD">P44, @F@$,>>@ F&b2">>ZN F LJ>8P4@>4D@&">4,<

F4FH,<Z F@P4":\>@(@ @$,FB,R,>4b, & D"<8"N 8@H@D@6 D"FN@*Z >" 2*D"&@@ND">,>4, 4 B,>F44 D@F:4

$ZFHD,,, R,< B@FHJB:,>4b, >,@$N@*4<Z, *:b 4N L4>">F4D@&">4b. 7"8 <@0>@ &4*,H\ 42

*4"(D"<<Z II.2, F 8@>P" 80- N (@*@& BD@4FN@*4:@ JNJ*T,>4, FHDJ8HJD>@(@ F":\*@ $`*0,H". ]H@H

B@8"2"H,:\, D"FFR4H">>Z6 ?]EC, b&:b,HFb @P,>8@6 BD@(>@24DJ,<@(@ F":\*@ $`*0,H" & F:JR",

F@ND">,>4b *@:(@FD@R>ZN HD,>*@&ZN H,<B@& D@FH" ^8@>@<484, H. ,. $,2 JR,H" P48:4R,F84N L"8H@D@&

17/. ?*>4< F:@&@<, KD">P4b & 1993 (@*J L"8H4R,F84 >, 4<,:" F&@$@*Z <">,&D" *:b

BD@&,*,>4b $`*0,H>@- L4>">F@&@6 B@:4H484, >"BD"&:,>>@6 >" FH4<J:4D@&">4, ^8@>@<4R,F8@(@

D@FH", 4 >" 1994 (@* B:">4DJ,HFb ,, J0,FH@R,>4,.

% 3H":44 H"80, >,H &@2<@0>@FH,6 *:b BD@&,*,>4b FH4<J:4DJ`V,6 $`*0,H>@- L4>">F@&@6
B@:4H484 & F&b24 F >"R":@< ^8@>@<4R,F8@(@ FB"*" & 1992 (@*J 4 ,(@ J(:J$:,>4,< & 1993 (@*J. %

@H:4R4, @H KD">P44 F@&@8JB>Z6 *,L4P4H $`*0,H" 3H":44 & BD@P,>H>@< @H>@T,>44 8 %%A

F@8D"H4:Fb & 1992 (@*J 4 RJH\ &@2D@F & 1993 (@*J ( F<. *4"(D"<<J II.3). ?F>@&>"b BD4R4>"

F@FH@4H & H@<, RH@ 3H":4b >"N@*4HFb & BD@P,FF, BD@&,*,>4b 8DJB>@6 ^8@>@<4R,F8@6 4

B@:4H4R,F8@6 D,L@D<Z, B@HD,$>@FH\ & 8@H@D@6 >"D"FH":" & H,R,>4, >,F8@:\84N :,H. G"80, &

H,R,>4, >,F8@:\84N :,H F@FH@b>4, (@FJ*"DFH&,>>@(@ $`*0,H" b&:b,HFb, B@ @$V,<J <>,>4`,
>,BD4,<:,<Z< 18/. ="BD4<,D, R4FH"b &ZB:"H" BD@P,>H@& B@ (@FJ*"DFH&,>>@<J *@:(J *@FH4(:"

11 BD@P,>H@& %%A; $,2 ^H4N B:"H,0,6 (@FJ*"DFH&,>>Z6 $`*0,H $Z: $Z $,2*,L4P4H>Z<. %

H,R,>4, HD,N :,H B@*Db* BD"&4H,:\FH&@ *@$4:@F\ F@8D"V,>4b FHDJ8HJD>@(@ *,L4P4H" $`*0,H",
@*>"8@, F@(:"F>@ @P,>8"< ?]EC, ^H@H B@8"2"H,:\ F@FH"&4: 7,6 BD@P,>H" %%A & 1993 (@*J, RH@

B@- BD,0>,<J >"<>@(@ &ZT, FD,*>,(@ FHDJ8HJD>@(@ *,L4P4H" FHD"> ?]EC & D"2<,D, 3,4 BD@P,>H"

%%A 4 *"0, FD,*>,(@ B@8"2"H,:b B@ FHD">"< 1"B"*>@6 +&D@BZ & D"2<,D, 5 BD@P,>H@&.

)4"(D"<<")4"(D"<<" II.3. E":\*@E":\*@ (@FJ*"DFH&,>>@(@(@FJ*"DFH&,>>@(@ $`*0,H"$`*0,H" 3H":443H":44, 1980-1993 (@*Z(@*Z
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]8@>@<4R,F846 FB"* & 3H":44 FH": &,F\<" 2"<,H>Z<. % HD,H\,< 8&"DH":, 1992 (@*" &B,D&Z,

2" B@F:,&@,>>Z6 B,D4@* BD@42@T:@ F@8D"V,>4, :4R>@(@ B@HD,$:,>4b, 8@H@D@, BD@*@:0":@F\ &

H,R,>4, P,:@(@ (@*". A@HD,$4H,:4 FH":84&":4F\ F BD@$:,<"<4 D@FH" $,2D"$@H4PZ, F>40,>4b

D,":\>@6 2"D"$@H>@6 B:"HZ, B@&ZT,>4b >":@(@& 4 F@8D"V,>4b B@F@$46 B@ F@P4":\>@<J

@$,FB,R,>4` 4 B,>F46 & D,2J:\H"H, BD@&,*,>4b $`*0,H>@6 D,L@D<Z. 7D@<, H@(@, & F,>Hb$D,

1992 (@*" 3H":4b @*>@&D,<,>>@ F E@,*4>,>>Z< 7@D@:,&FH&@< &ZT:" 42 ;%7 4 ,, BD@P,>H>Z,

FH"&84 F@8D"H4:4F\ B@F:, @H8"2" @H B@**,D0">4b B"D4H,H@& &":`H>ZN 8JDF@& & D"<8"N ;%7.
AD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"< F@8D"H4:4F\ F JD@&>b F&ZT, 16 BD@P,>H@& &

HD,H\,< 8&"DH":, 1992 (@*" *@ JD@&>b >40, 9 BD@P,>H@& 8 B@F:,*>,<J 8&"DH":J 1993 (@*", 4

">":@(4R>Z< @$D"2@< F@8D"H4:4F\ BD@P,>H>Z, FH"&84 B@ *@:(@FD@R>Z< 8D,*4H"<. ?*>"8@ &&4*J

F@8D"V,>4b H,<B@& 4>L:bP44 *@ JD@&>b RJH\ &ZT, 4 BD@P,>H@& & 3H":44 D,":\>Z, BD@P,>H>Z,

FH"&84 @FH"`HFb &ZF@84<4. ?*>"8@ & F&,H, ^8@>@<4R,F84N 4 B@:4H4R,F84N JF:@&46, F:@04&T4NFb

& 1993 (@*J, >,bF>@, <@(:@ :4 F>40,>4, BD@P,>H>ZN FH"&@8 @8"2"H\ 2>"R4H,:\>@, &@2*,6FH&4, >"

*4>"<48J D"FN@*@&, RJ&FH&4H,:\>ZN 8 42<,>,>4` BD@P,>H>ZN FH"&@8. G"8, B@* *,6FH&4,<

>,$:"(@BD4bH>ZN B@F:,*FH&46 >428@(@ @$X,<" B@HD,$4H,:\F84N D"FN@*@& FJV,FH&,>>@ F@8D"H4:Fb

@$X,< 8"B4H":@&:@0,>46. +*4>FH&,>>Z6 B@:@04H,:\>Z6 <@<,>H F@FH@b: & H@<, RH@ F>40,>4,

@$<,>>@(@ 8JDF" :4DZ B@ @H>@T,>4` 8 &":`H"< ,&D@B,6F84N B"DH>,D@& & B,D4@* F 8@>P"

1992 (@*" FB@F@$FH&@&":@ $ZFHD@<J D@FHJ ^8FB@DH" 3H":44, N@Hb ,(@ $Z:@ >,*@FH"H@R>@ *:b

BD,@*@:,>4b *,6FH&4b L"8H@D@&, BD4&@*bV4N 8 F@8D"V,>4` ^8@>@<4R,F8@6 "8H4&>@FH4.

A@^H@<J ^8@>@<48" 3H":44, B@*@$>@ ^8@>@<48, ',D<">44, KD">P44 4 >,F8@:\84N <,>,,

8DJB>ZN ,&D@B,6F84N FHD">, <@(:" :4T\ @04*"H\ B@FH,B,>>@(@ >"D"FH">4b F@&@8JB>@(@ ^LL,8H"

F,D44 <,*:,>>ZN, @FH@D@0>ZN F@8D"V,>46 BD@P,>H>ZN FH"&@8, 8@H@DZ, BD@4FN@*4:4 & <"FTH"$"N

&F,(@ D,(4@>" & 1993 4 1994 (@*"N. G"8, <@0>@ *"0, BD,*B@:@04H\, RH@ &Z(@*Z & B:">, D@FH"

BD@42&@*FH&" 4 2">bH@FH4, 8@H@DZ, <@(:4 $Z $ZH\ B@:JR,>Z & D,2J:\H"H, $@:,, $ZFHD@(@

F@8D"V,>4b BD@P,>H>ZN FH"&@8 & 1993 (@*J, $Z:4 $Z >,2>"R4H,:\>Z<4, @F@$,>>@ F JR,H@<

&ZH,8"`V,(@ 42 ^H@(@ &@2<@0>@(@ *@B@:>4H,:\>@(@ D@FH" 4>L:bP44 ( F<. &FH"&8J II.1).
CJ8@&@*4H,:4 ,&D@B,6F84N FHD"> & P,:@< B@*N@*4:4 F $@:,, *@:(@FD@R>ZN B@24P46 8 BD@P,FFJ

FHDJ8HJD>@6 B,D,FHD@684 4 >,@$N@*4<@FH4 &@FFH">@&:,>4b *@&,D4b 8 *@:(@FD@R>Z< B,DFB,8H4&"<

^8@>@<4R,F8@(@ D@FH", @H 8@H@DZN $J*,H 2"&4F,H\ 4>&,FH4P4@>>Z6 FBD@F 4 & 8@>,R>@< FR,H, F"<

^8@>@<4R,F846 D@FH.

%FH"&8"%FH"&8" II.1. 7"8@&7"8@& <@(<@( $ZH\$ZH\ D,2J:\H"HD,2J:\H"H $@:,,$@:,, $ZFHD@(@$ZFHD@(@ B"*,>4bB"*,>4b BD@P,>H>ZNBD@P,>H>ZN

FH"&@8FH"&@8 && ',D<">44',D<">44 && 1993 (@*J(@*J?

E <@<,>H" >"FHJB:,>4b ^8@>@<4R,F8@(@ FB"*" & 1992 (@*J & B@&,*,>44 BD@P,>H>ZN FH"&@8 &

',D<">44 BD@F:,04&":"F\ B@>40"H,:\>"b H,>*,>P4b. % 1993 (@*J & D,2J:\H"H, >,$@:\T4N, >@

D,(J:bD>ZN F@8D"V,>46 8D"H8@FD@R>Z, BD@P,>H>Z, FH"&84 $Z:4 F>40,>Z $@:,, R,< >" 2
BD@P,>H>ZN BJ>8H". % BD,FF, 4 & R"FH>ZN 8DJ("N D"2*"&":"F\ 8D4H48" & "*D,F )@6R, #J>*,F$">8"

& F&b24 F H"8@6 >,D,T4H,:\>@FH\`. ! RH@ BD@42@T:@ $Z & H@< F:JR",, ,F:4 #J>*,F$">8

*,6FH&@&": $@:,, D,T4H,:\>@? =" ^H@H &@BD@F, $,2JF:@&>@, >,:\2b *"H\ @*>@2>"R>@(@ @H&,H".
%D,<b &FBbH\ >, B@&,D>,T\. %<,FH, F H,< <@0>@ B@FHD@4H\ ^8@>@<,HD4R,F8J` <@*,:\ ',D<">44 4

,, B"DH>,D@& F JR,H@< ":\H,D>"H4&>ZN BD,*B@:@0,>46 & @$:"FH4 B@:4H484 4 2"H,< F@B@FH"&4H\

D,2J:\H"HZ. % *">>@< F:JR", ^H@ $Z:@ F*,:">@ >" @F>@&, F@&<,FH>@6 <,0*J>"D@*>@6 F4FH,<Z

<@*,:4D@&">4b <4D@&@6
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^8@>@<484, 42&,FH>@6 8"8 " AD@,8H 93=7", 8@H@D"b 4FB@:\2J,HFb ),B"DH"<,>H@< B@

^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484.

#@:\T"b R"FH\ 8D4H4R,F84N 2"<,R">46 & "*D,F #J>*,F$">8" &ZF8"2Z&":"F\ F@F,*>4<4 F

',D<">4,6 FHD">"<4, B@F8@:\8J &ZF@84, FH"&84 & ',D<">44, 8"8 FR4H":@F\, >,$:"(@BD4bH>@

F8"2Z&":4F\ >" ,, @F>@&>ZN H@D(@&ZN B"DH>,D"N. =,8@H@DZ, FHD">Z BZH":4F\ 42$,("H\ J&b284 F

>,<,P84<4 BD@P,>H>Z<4 FH"&8"<4 & 4N JF4:4bN B@ B@**,D0">4` L48F4D@&">>ZN &":`H>ZN 8JDF@&

& D"<8"N &":`H>@(@ <,N">42<" +&D@B,6F8@6 &":`H>@6 F4FH,<Z 4:4 BD4<,>,>4b >,@L4P4":\>ZN

*4D,8H4&>ZN BD4>P4B@& & 8D,*4H>@- *,>,0>@6 @$:"FH4, 8@H@DZ, H"80, B@2&@:4:4 $Z B@**,D04&"H\

L48F4D@&">>Z6 &":`H>Z6 8JDF B@ @H>@T,>4` 8 >,<,P8@6 <"D8,. E >"FHJB:,>4,< FB"*" 4 D@FH@<

$,2D"$@H4PZ & Db*, FHD"> 4N &":`H>@- L4>">F@&Z, @D(">Z @8"2":4F\ & &,F\<" FH,F>,>>@<

B@:@0,>44 & B:">, BD@&,*,>4b H"8@6 &":`H>@- L4>">F@&@6 B@:4H484, 8@H@D"b >, F@2*"&":" $Z

FH4<J:@& 8 @HH@8J 8"B4H":" 4 B@>40,>4` 8JDF" B@ @H>@T,>4` 8 <"D8,.

% *":\>,6T,< 8JDFZ Db*" &":`H B@ @H>@T,>4` 8 <"D8, F>424:4F\, 4 & >,8@H@DZN F:JR"bN

&,:4R4>" F>40,>4b BD@P,>H>ZN FH"&@8 B@ FD"&>,>4` F BD@P,>H>Z<4 FH"&8"<4 & ',D<">44 $Z:"

2>"R4H,:\>@ $@:\T,6. % R"FH>@FH4, 8"8 @H<,R",HFb & H,8FH,, E@,*4>,>>@, 7@D@:,&FH&@ &ZT:@ 42

<,N">42<" &":`H>ZN 8JDF@& +&D@B,6F8@6 &":`H>@6 F4FH,<Z & F,>Hb$D, 1992 (@*" 4 >,<,*:,>>@

F>424:@ 8D"H8@FD@R>Z, BD@P,>H>Z, FH"&84. E HD,H\,(@ 8&"DH":" 1992 (@*" B@ B,D&Z6 8&"DH":

1993 (@*" $D4H">F84, 8D"H8@FD@R>Z, FH"&84 F>424:4F\ B@RH4 >" 4 BD@P,>H>ZN BJ>8H", RH@

D"&>@P,>>@ F>40,>4` >" 140 $"24F>ZN BJ>8H@& (1,4 BD@P,>H>ZN BJ>8H") & ',D<">44 2" ^H@H 0,

B,D4@*. ]H@ D"2:4R4, & ^8@>@<4R,F84N B@8"2"H,:bN <,0*J E@,*4>,>>Z< 7@D@:,&FH&@< 4

@FH":\>Z<4 FHD">"<4 +&D@BZ $Z:@ @F@$,>>@ D,284<, B@F8@:\8J & 8D"H8@FD@R>@< B:">, ^H" FHD">"

F<@(:" *@$4H\Fb 2>"R4H,:\>@(@ D@FH" BD4 >428@6 4>L:bP44, H@(*" 8"8 @FH":\>Z, FHD">Z +&D@BZ

B,D,04&":4 B,D4@* (:J$@8@(@ FB"*".

?FH@D@0>Z6 B@*N@* >,<,P84N &":`H>@- L4>">F@&ZN @D(">@& $Z: @$JF:@&:,> 4>L:bP4@>>Z<
*"&:,>4,<, F@ND">b&T4<Fb & ',D<">44 & >"R":, 1993 (@*", >,F<@HDb >" FB"* ( F<.
H"$:4PJ II.2). 1" (@* & P,:@<, @*>"8@, JD@&,>\ B@HD,$4H,:\F84N P,> $Z: >" 4 BD@P,>H" &ZT,

B@ FD"&>,>4` F 1992 (@*@<, H@R>@ H"8 0,, 8"8 & 1992 (@*J @> $Z: >" 4 BD@P,>H" &ZT, B@

FD"&>,>4` F 1991 (@*@< ( H"$:4P" !.7). G"84< @$D"2@<, BD,*FH"&:b,HFb, RH@ 4>L:bP4b &

',D<">44 *@FH4(:" F&@,(@ "B@(,b 4 & B,DFB,8H4&, <@0>@ @04*"H\ & P,:@< B@>40"H,:\>@6

H,>*,>P44 & H,<B"N 4>L:bP44, B@F8@:\8J & H,8JV,< (@*J &,:4R4>" B@&ZT,>4b P,> F@FH"&4:"

3 BD@P,>H". EH":" $Z D"FH4 4>L:bP4b, " $,2D"$@H4P" F>40"H\Fb 4 BD@42&@*FH&@ J&,:4R4&"H\Fb &

H@< F:JR",, ,F:4 $Z #J>*,F$">8 >, F*,D04&": B"*,>4, BD@P,>H>ZN FH"&@8?

):b H@(@ RH@$Z BD@:4H\ F&,H >" ^H4 &@BD@FZ 4 B@*R,D8>JH\ N"D"8H,D H,N 8@<BD@<4FF@&, F

8@H@DZ<4 BD4T:@F\ 4<,H\ *,:@ DJ8@&@*4H,:b<, F 4FB@:\2@&">4,< <@*,:4 93=7 $Z:@ D"FF<@HD,>@

*&" D"2:4R>ZN FP,>"D4b *4>"<484 BD@P,>H>ZN FH"&@8 4 BD@&,*,>@ 4N F@B@FH"&:,>4, F

4FH@D4R,F84< B,D4@*@< 4 " $"24F>Z<" BD@(>@2@< >" B,D4@* *@ 1997 (@*". ?*4> 42 FP,>"D4,&

B@FHD@,> >" BD,*B@:@0,>44 @ B@FH@b>>@< F@8D"V,>44 BD@P,>H>ZN FH"&@8, " *DJ(@6 - >"

&D,<,>>@< F@8D"V,>44. % @$@4N F:JR"bN 8D"H8@FD@R>Z, BD@P,>H>Z, FH"&84 F>40"`HFb & @$V,6

F:@0>@FH4 >" 150 $"24F>ZN BJ>8H@& & H,R,>4, 1993 (@*". ]H@ F>40,>4, BD@4FN@*4H & *@B@:>,>4,

8 L"8H4R,F8@<J F@8D"V,>4` BD@P,>H>ZN FH"&@8, BD4R,< *@B@:>4H,:\>Z, F@8D"V,>4b BD@42&@*bHFb

& R,HZD, B@F:,*@&"H,:\>ZN ^H"B" >"R4>"b F B,D&@(@ 8&"DH":" 1993 (@*". G"84< @$D"2@<,
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BD,*B@:"(",HFb, RH@ @8@>R"H,:\>@, F@8D"V,>4, &FHJB",H & F4:J & R,H&,DH@< 8&"DH":, 1993 (@*".

A,D&Z6 &"D4">H ^8FB,D4<,>H" - FP,>"D46 ! - FHD@4HFb >" BD,*B@:@0,>44 @ H@<, RH@

F@8D"V,>4, BD@4FN@*4H >" BD@Hb0,>44 &F,(@ ^8FB,D4<,>H":\>@(@ B,D4@*", RH@ D"&>@P,>>@ :4T\

B@>40,>4` $"2@&@(@ JD@&>b BD@P,>H>ZN FH"&@8. % BD@H4&oB@:@0>@FH\ ^H@<J & D"<8"N FP,>"D4b %
BD,*JF<"HD4&",HFb @H>@F4H,:\>@ >,$@:\T@, F@8D"V,>4, & B@F:,*>4, *&" 8&"DH":" 1994 (@*" F

B@F:,*J`V4< $@:,, FJV,FH&,>>Z< F@8D"V,>4,< & 1995 (@*J H"84< @$D"2@<, RH@ 8 1996 (@*J

BD@4FN@*4H &@2&D"H 8 $"2@&@<J FP,>"D4` *4>"<484 BD@P,>H>ZN FH"&@8 ( F<. *4"(D"<<J).

)4"(D"<<")4"(D"<<". EP,>"D44EP,>"D44 *4>"<484*4>"<484 BD@P,>H>ZNBD@P,>H>ZN FH"&@8FH"&@8 && ',D<">44',D<">44, 1993-1997 (@*Z(@*Z

( HD,N<,FbR>Z, *,B@24HZ*)

AD,*:"(",HFb *":,,, RH@, 8"8 4 & $"2@&@< FP,>"D44, +&D@B,6F84, B"DH>,DZ, 2"

4F8:`R,>4,< E@,*4>,>>@(@ 7@D@:,&FH&", BD@*@:0"`H FHD,<4H\Fb 8 @(D">4R,>4` 42<,>,>46 8JDF@&

4N &":`H B@ @H>@T,>4` 8 <"D8,, & F&b24 F R,< >@<4>":\>"b D"2>4P" & JD@&>, BD@P,>H>ZN FH"&@8

& $@:\T4>FH&, FHD"> +&D@BZ @FH",HFb >,42<,>>@6 a/. ]H4 FP,>"D44 & BD4>P4B, BD4<,>b`HFb 8@

&F,< FHD">"<, 8@H@DZ, FHD,<bHFb B@**,D04&"H\ FH"$4:\>Z6 B"D4H,H F >,<,P8@6 <"D8@6, N@Hb F

JR,H@< H,N>4R,F84N @(D">4R,>46 & >,8@H@DZN

a/ AD,*B@:"(":@F\, RH@ E@,*4>,>>@, 7@D@:,&FH&@ BD@&@*4H >,2"&4F4<J` &":`H>@-
L4>">F@&J` B@:4H48J & D"<8"N $"2@&@(@ FP,>"D4b, & D,2J:\H"H, 8@H@D@6 BD@4FN@*bH >,2>"R4H,:\>Z,

42<,>,>4b &":`H>@(@ 8JDF" B@ @H>@T,>4` 8 <"D8, B@F:, 8DJB>@6 8@DD,8H4D@&84 & 8@>P,

1992 (@*". % D"<8"N FP,>"D4,& BD,*B@:"(":@F\, RH@ 8JDF@&Z, D"2:4R4b F <"D8@6, JFH">@&:,>>Z, &

$"2@&@< FP,>"D44, F@ND">b`HFb.
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<@*,:bN 93=7 & *">>J` <@*,:\ <@0>@ $Z:@ &8:`R4H\ H@:\8@ 10 FHD">, >" 8@H@DZ, BD4 ^H@<

BD4N@*4HFb 84 BD@P,>H" 2"B"*>@,&D@B,6F8@(@ %%A b/.

% $"2@&@< FP,>"D44 FR4H":@F\, RH@ ,&D@B,6F84, BD@P,>H>Z, FH"&84 F>40"`HFb B@ FD"&>,>4`

F JD@&>,< FH"&@8 & @FH":\>ZN FHD">"N <4D", @F@$,>>@ & E@,*4>,>>ZN SH"H"N, (*, >"$:`*",HFb

D@FH BD@P,>H>ZN FH"&@8. % F@@H&,HFH&44 F @$@4<4 FP,>"D4b<4 F>40,>4, ,&D@B,6F84N BD@P,>H>ZN

FH"&@8 b&:b,HFb ,V, $@:,, 2>"R4H,:\>Z<, RH@ F@2*",H FH4<J: 8 B,D,&@*J FD,*FH& & *@::"D@&Z,

"8H4&Z 4 H,< F"<Z< @8"2Z&",H *@B@:>4H,:\>@, B@>40"H,:\>@, &@2*,6FH&4, >" 8JDF ,&D@B,6F84N

&":`H 8 *@::"DJ. % FP,>"D44 ! 8 1997 (@*J BD@4FN@*4H *@B@:>4H,:\>@, B@>40,>4, & D"2<,D,

12 BD@P,>H@&, H@(*" 8"8 & FP,>"D44 % @8@>R"H,:\>Z6 &":`H>Z6 8JDF :4T\ >" 2 BD@P,>H" >40,

B@ FD"&>,>4` F $"2@&Z< FP,>"D4,< & 1997 (@*J ( F<. &@2*,6FH&4, >" 8JDF >,<,P8@6 <"D84 &

H"$:4P, >40,).

G"$:4P"G"$:4P". C,2J:\H"HZC,2J:\H"HZ &@2*,6FH&4b&@2*,6FH&4b @$@4N@$@4N FP,>"D4,&FP,>"D4,& >">" JD@&,>\JD@&,>\ BD@P,>H>ZNBD@P,>H>ZN

FH"&@8FH"&@8 && ',D<">44',D<">44, 1993-1997 (@*Z(@*Z

1993 (@* 1994 (@* 1995 (@* 1996 (@* 1997 (@*

),FbH\ FHD"> 1"B"*>@6 +&D@BZ

C@FH %%A (42<,>,>4b & BD@P,>H"N)

#"2@&Z6 FP,>"D46 -0,1 1,8 2,6 2,6 2,9

EP,>"D46 ! 0,2 2,6 3,2 2,8 2,4

EP,>"D46 % 0,2 2,6 2,9 2,2 2,3

Q4F:@ $,2D"$@H>ZN (& <:>. R,:@&,8)

#"2@&Z6 FP,>"D46 16,3 17,2 17,4 17,0 16,7

EP,>"D46 ! 16,3 16,9 16,8 16,4 16,0

EP,>"D46 % 16,3 16,9 16,9 16,6 16,4

3>L:bP4b (42<,>,>4, & BD@P,>H"N)

#"2@&Z6 FP,>"D46 3,3 3,0 2,9 2,8 2,9

EP,>"D46 ! 3,3 3,5 3,6 3,7 3,8

EP,>"D46 % 3,3 3,5 3,5 3,1 2,9

',D<">4b

7JDF <"D84 8 *@::"DJ

#"2@&Z6 FP,>"D46 1,65 1,75 1,79 1,80 1,79

EP,>"D46 ! 1,68 1,87 1,97 2,00 2,00

EP,>"D46 % 1,68 1,87 1,92 1,87 1,83

3>L:bP4b (42<,>,>4, & BD@P,>H"N)

#"2@&Z6 FP,>"D46 4,1 3,0 2,4 2,7 2,3

EP,>"D46 ! 4,2 3,6 3,4 3,7 3,3

EP,>"D46 % 4,2 3,6 3,2 3,0 2,3

3FH@R>48: ??=/)]E3!A.

b/ !&FHD4b, #,:\(4b, ',D<">4b, 3FB">4b, 3H":4b, =@D&,(4b, A@DHJ(":4b, E@,*4>,>>@,

7@D@:,&FH&@, KD">P4b 4 S&,6P"D4b.
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':"&>"b 2"*"R" <@*,:4D@&">4b, 2"8:`R",HFb, $,2JF:@&>@, & F@B@FH"&:,>44 D@FH" %%A,
$,2D"$@H4PZ 4 4>L:bP44 & D"<8"N JB@<b>JHZN *&JN FP,>"D4,&. E@@H&,HFH&J`V4, D,2J:\H"HZ

BD,*FH"&:,>Z & H"$:4P,. ?F>@&>@, &@2*,6FH&4, @$@4N FP,>"D4,& 2"8:`R",HFb & F*&4(, >" (@*

D">\T, FD@8@& >"R":" ^8@>@<4R,F8@(@ B@*X,<". 3>Z<4 F:@&"<4, & @$@4N FP,>"D4bN H,<BZ D@FH"

%%A 10 ,&D@B,6F84N FHD"> b&:b`HFb >,F8@:\8@ B@:@04H,:\>Z<4 & 1993 (@*J B@ FD"&>,>4` F

>,F8@:\8@ @HD4P"H,:\>Z<4 & $"2@&@< FP,>"D44, H@(*" 8"8 & 1994 (@*J @>4 F@FH"&:b`H

2,6 BD@P,>H" B@ FD"&>,>4` F 1,8 BD@P,>H" & $"2@&@< FP,>"D44. G,<BZ D@FH" BD@*@:0"`H

J&,:4R4&"H\Fb & 1995 (@*J 4 2"H,< &ZD"&>4&"`HFb, BD4R,< %%A J&,:4R4&",HFb <,>\T4<4 H,<B"<4

B@ FD"&>,>4` F $"2@&Z< FP,>"D4,< 8 1997 (@*J & D"<8"N @$@4N FP,>"D4,&. %<,FH, F H,<

FP,>"D44 D"2:4R"`HFb & H@<, RH@ @$X,< D,":\>@(@ %%A & 1997 (@*J & FP,>"D44 % BD4<,D>@ D"&,>

B@8"2"H,:` & $"2@&@< FP,>"D44 ( H. ,. <,>b`HFb :4T\ FD@84 D@FH" BD@42&@*FH&"), H@(*" 8"8

"$F@:`H>"b &,:4R4>" %%A & 1997 (@*J & D"<8"N FP,>"D4b ! BD4<,D>@ >" 1,5 BD@P,>H" $@:\T,

B@8"2"H,:b $"2@&@(@ FP,>"D4b. ]HJ &,:4R4>J, @*>"8@, >,:\2b D"FF<"HD4&"H\ 8"8 FJV,FH&,>>@,

J&,:4R,>4,.

A@8"2"H,:4 $,2D"$@H4PZ @HD"0"`H *4>"<48J BD@42&@*FH&". % F@@H&,HFH&44 F @$@4<4

FP,>"D4b<4 & 1994 (@*J F@2*",HFb BD4<,D>@ 300 000 *@B@:>4H,:\>ZN D"$@R4N <,FH. ]H@

BD,*FH"&:b,H F@$@6 *@&@:\>@ H4B4R>Z6 D,2J:\H"H B@*X,<" B@F:, B,D4@*" FB"*", @F@$,>>@ & H,N

F:JR"bN, 8@(*" B@*X,< BD@4FN@*4H <,*:,>>Z<4 H,<B"<4. 1>"R4H,:\>@, J&,:4R,>4, 2">bH@FH4

BD@4FN@*4H :4T\ B@F:, H@(@, 8"8 ^8@>@<4R,F846 B@*X,< BD4@$D,H,H >,@$D"H4<Z6 N"D"8H,D. %<,FH,

F H,< & F@@H&,HFH&44 F $"2@&Z< FP,>"D4,< R4F:@ $,2D"$@H>ZN &>@&\ &@2D"FH",H & 1995 (@*J 4

B@F:, ^H@(@ F>40",HFb, H@(*" 8"8 & D"<8"N @$@4N FP,>"D4,& B48@&"b &,:4R4>" *@FH4(",HFb &

1994 (@*J. A@ FD"&>,>4` F BD,*B@:@0,>4b<4 & D"<8"N $"2@&@(@ FP,>"D4b & @$@4N FP,>"D4bN &

1995 (@*J R4F:@ D"$@R4N <,FH J&,:4R4&",HFb BD4<,D>@ >" B@:<4::4@>". 1"H,< FP,>"D46 !

FH">@&4HFb $@:,, ^LL,8H4&>Z< (,>,D"H@D@< 2">bH@FH4, R,< FP,>"D46 %, & D,2J:\H"H, R,(@ 8

1997 (@*J & D"<8"N FP,>"D4b ! B@ FD"&>,>4` F $"2@&Z< FP,>"D4,< F@2*",HFb B@RH4 >"

700 000 D"$@R4N <,FH $@:\T,, " & D"<8"N FP,>"D4b % B@ FD"&>,>4` F $"2@&Z< FP,>"D4,<

F@2*",HFb :4T\ BD4<,D>@ >" 300 000 D"$@R4N <,FH $@:\T,.

M@Hb H"8@, J&,:4R,>4, 2">bH@FH4 >,:\2b FR4H"H\ >,2>"R4H,:\>Z<, & F@B@FH"&:,>44 F

R4F:,>>@FH\` D"$@R,6 F4:Z & 10 FHD">"N, &8:`R,>>ZN & &Z$@D8J, F@FH"&:b`V,6 @8@:@ 148 <:>.
R,:@&,8, @>@ >, BD,*FH"&:b,HFb 8DJB>Z<. G"8, >4 & @*>@< 42 FP,>"D4,& FD,*>46 JD@&,>\

$,2D"$@H4PZ 2" R,HZD, (@*" >, >"<>@(@ >40, B@8"2"H,:,6 $"2@&@(@ FP,>"D4b (0,3 BD@P,>H>ZN

BJ>8H" & FP,>"D44 !; 0,2 BD@P,>H>ZN BJ>8H"N & FP,>"D44 %).

="8@>,P, F@(:"F>@ D,2J:\H"H"< <@*,:4D@&">4b, & D"<8"N @$@4N FP,>"D4,& &@2>48"`H

42*,D084 4>L:bP4@>>@(@ B:">". % $"2@&@< FP,>"D44 H,<BZ 4>L:bP44 B@ 10 FHD">"< F>40"`HFb

,0,(@*>@, & H@< R4F:, & 1996 (@*J, N@Hb 4 RD,2&ZR"6>@ >4284<4 H,<B"<4. % BD@H4&@B@:@0>@FH\

^H@<J & FP,>"D44 ! H,<BZ 4>L:bP44 B@&ZT"`HFb ,0,(@*>@ >" BD@Hb0,>44 D"FF<"HD4&",<@(@

B,D4@*", BD4R,< 8 1997 (@*J H,<BZ 4>L:bP44 >" P,:Z6 BD@P,>H>Z6 BJ>8H BD,&ZT"`H B@8"2"H,:\

$"2@&@(@ FP,>"D4b. %<,FH, F H,< @>4 >, *@FH4("`H 4 4 BD@P,>H@&. 3>L:bP4@>>@, &@2*,6FH&4,

FP,>"D4b % @BbH\ 0, F&b2">@ F &D,<,>>Z<4 B"D"<,HD"<4, " >, F 8@D,>>Z<4 42<,>,>4b<4,
BD4R,<, 8"8 4 & FP,>"D44 !, D@FH P,> BD@4FN@*4H & 1994 4 1995 (@*"N, " 2"H,< 2"<,*:b,HFb &

1996 (@*J 4 8 1997 (@*J *@FH4(",H JD@&>b $"2@&@(@ FP,>"D4b.

% P,:@< ">":42 FP,>"D4,& J8"2Z&",H >" H@, RH@ @HFD@R8" & BD4>bH44 <,D B@ F@8D"V,>4`

4>L:bP44 BD4&,:" $Z 8 >"R":J ^8@>@<4R,F8@(@ B@*X,<" >" (@* D">\T,.
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=,@$N@*4<@ BD42>"H\, RH@ J&,:4R,>4, %%A 2" D"FF<"HD4&",<Z6 B,D4@* $Z:@ $Z F&b2">@ F

BD,&ZT,>4,< H,<B@& 4>L:bP44 B@ FD"&>,>4` F @04*"&T4<4Fb & $"2@&@< BD@(>@2, &B:@H\ *@

1997 (@*", N@Hb >4 & @*>@< 42 BD@(>@2@& JD@&,>\ 4>L:bP44 >, BD,&ZT",H 4 BD@P,>H@&. % F"<@6

',D<">44 @$" FP,>"D4b BD4&@*bH &F,(@ :4T\ 8 2"<,*:,>4` F>40,>4b 4>L:bP44 B@ FD"&>,>4` F

@04*">4b<4. % @$@4N F:JR"bN BD@42@T:@ $Z >,8@H@D@, &,F\<" F8D@<>@, J:JRT,>4, B@:@0,>4b >"

DZ>8, HDJ*", &,:4R4>" 8@H@D@(@ BD4 ^H@< @8"2":"F\ $Z >,*@FH"H@R>@6 *:b FJV,FH&,>>@(@ D,T,>4b

BD@$:,<Z $,2D"$@H4PZ & +&D@B, c/.

G"8 4:4 4>"R,, BD,*FH"&:b,HFb, RH@ 8D4H4R,F84, 2"<,R">4b & "*D,F #J>*,F$">8" & F&b24 F

<,*:,>>Z< F>40,>4,< BD@P,>H>ZN FH"&@8 $Z:4 @*>@&D,<,>>@ @BD"&*">>Z<4 4 >,@BD"&*">>Z<4.
?BD"&*">>Z<4 @>4 BD,*FH"&:b`HFb B@H@<J, RH@ & F:JR", $@:,, $ZFHD@(@ F>40,>4b BD@P,>H>ZN

FH"&@8 BD@P,FF B@*X,<" >"R":Fb $Z F8@D,, B@ FD"&>,>4` F @04*">4b<4, " @$V,, R4F:@

$,2D"$@H>ZN & 8"0*@< (@*J $Z:@ $Z <,>\T,, R,< & $"2@&@< FP,>"D44. +F:4 BD@P,>H>Z, FH"&84

$Z:4 $Z F8@DD,8H4D@&">Z & F@@H&,HFH&44 F $"2@&Z< BD@(>@2@< & 1994 (@*J ( FP,>"D46 %), H,<BZ

4>L:bP44 *@FH4(:4 $Z $"2@&@(@ JD@&>b 8 1997 (@*J, 4 & ^H@< F<ZF:, B@*X,< J*":@F\ $Z

JF8@D4H\ $,2 8"84N- :4$@ *@:(@&D,<,>>ZN 42*,D0,8. =,@BD"&*">>Z<4 @>4 BD,*FH"&:b`HFb B@H@<J,
RH@ *"0, & F:JR", BD@&,*,>4b #J>*,F$">8@< @BD"&*">>@6 ":\H,D>"H4&>@6 &":`H>@- L4>">F@&@6
B@:4H484 @>" >, @8"2":" $Z FJV,FH&,>>@(@ &@2*,6FH&4b >" JD@&,>\ $,2D"$@H4PZ, B@F8@:\8J *">>"b

BD@$:,<", 8"8 BD,*FH"&:b,HFb, >@F4H &@ <>@(o< >,P48:4R,F846 N"D"8H,D.

c/ +V, $@:,, "8H4&>"b B@:4H48", BD,*B@:@04H,:\>@, BD4&,:" $Z 8 $@:,, 2>"R4H,:\>@<J

F@8D"V,>4` $,2D"$@H4PZ, R,< & D"FF<"HD4&",<ZN 2*,F\ F:JR"bN, >@ BD4 ^H@< H,<BZ 4>L:bP44

$Z:4 $Z 2>"R4H,:\>@ $@:,, &ZF@84<4, BD4R,<, &@2<@0>@, >"FH@:\8@ &ZF@84<4, RH@ <@(:4 $Z

@8"2"H\ D,28@ >,$:"(@BD4bH>@, &@2*,6FH&4, >" @04*">4b *@<"T>4N N@2b6FH& 4 BD,*BD4bH46 &

+&D@B,.

EGC!=YEGC!=Y EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5: A+C+9?;=Y5A+C+9?;=Y5 ;?;+=G;?;+=G

%FH"& >" BJH\ B,D,N@*" 8 DZ>@R>@6 ^8@>@<48, & 8@>P, 80- N (@*@&, FHD">Z +&D@BZ 4

O,>HD":\>@6 !244 F P,>HD":42@&">>@ B:">4DJ,<Z< N@2b6FH&@< BD4FHJB4:4 8 @FJV,FH&:,>4`

$,FBD,P,*,>H>@(@ F@P4":\>@(@ ^8FB,D4<,>H". 1" BD@T,*T4, (@*Z $Z:@ >,<":@ BD4<,D@& 8DJB>ZN

D"FN@0*,>46 <,0*J BD@&@2(:"T,>>Z<4 P,:b<4 & @$:"FH4 ^8@>@<4R,F8@6 B@:4H484 4 L"8H4R,F84<4

D,2J:\H"H"<4. ="$:`*":@F\ 2>"R4H,:\>@, F@8D"V,>4, BD@42&@*FH&" 4 *@N@*@&, F@BD@&@0*"&T,,Fb

F>40,>4,< 042>,>>@(@ JD@&>b 4 D"FHJV,6 $,2D"$@H4P,6. ?$JF:@&:,>>"b 8@D,>>Z<4 B@:4H4R,F84<4

4 ^8@>@<4R,F84<4 B,D,<,>"<4 ^6L@D4b F<,>4:"F\ D"2@R"D@&">4,< & F&b24 F B@&F,<,FH>Z<

@$>4V">4,<, JHD"H@6 :4R>@6 $,2@B"F>@FH4 4 @HFJHFH&4,< >"*,0* >" FJV,FH&,>>@, J:JRT,>4,

$:"(@F@FH@b>4b & @$@2D4<@< $J*JV,<. #ZFHD"b *4LL,D,>P4"P4b *@N@*@& 4 $@("HFH&" H"80, &,*,H 8

FHD"H4L48"P44 @H>@F4H,:\>@ ^(":4H"D>@(@ @$V,FH&" & ^H4N FHD">"N, RH@ b&:b,HFb ,V, @*>4<

4FH@R>48@< F@P4":\>@6 >"BDb0,>>@FH4. E@P4":\>@, $D,<b &@ <>@(4N FHD">"N JFJ(J$:b,H D"FHJV"b

&@:>" BD,FHJB>@FH4, &8:`R"b @D(">42@&">>J` BD,FHJB>@FH\, - H@, F R,< D">\T, & B@&F,*>,&>@6

042>4 FH":84&"H\Fb >, BD4N@*4:@F\.
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G,< >, <,>,,, 4 ^H@ 4<,,H RD,2&ZR"6>@ &"0>@, 2>"R,>4, & *@:(@FD@R>@6 B,DFB,8H4&,, &@

<>@(4N FHD">"N J0, >,<":@ F*,:">@ & @FJV,FH&:,>44 @D(">42"P4@>>ZN B,D,<,>, >,@$N@*4<ZN *:b

LJ>8P4@>4D@&">4b DZ>@R>@6 ^8@>@<484. A@^H@<J F,D,*4>" 90- N (@*@& &B@:>, <@0,H FH"H\ H,<
B,D4@*@<, 8@(*" FHD">Z F B,D,N@*>@6 ^8@>@<48@6 & 2>"R4H,:\>@6 FH,B,>4 BD,@*@:,`H

^8@>@<4R,F846 FB"*.

?*>"8@ & >"R":, 1994 (@*" >" BJH\ JFH@6R4&@(@ D@FH" &,D>J:"F\ :4T\ A@:\T",
^8@>@<4R,F846 B@*X,< & 8@H@D@6 >"R":Fb & 1992 (@*J. %<,FH, F H,< BD42>"84 @04&:,>4b

^8@>@<4R,F8@(@ D@FH" >"$:`*":4F\ 4 & >,8@H@DZN *DJ(4N &@FH@R>@,&D@B,6F84N FHD">"N ( F<.
H"$:4PJ !.3). % *DJ(4N FHD">"N %@FH@R>@6 +&D@BZ, & $":H46F84N (@FJ*"DFH&"N 4 & E@*DJ0,FH&,

=,2"&4F4<ZN '@FJ*"DFH& ( E=') ^8@>@<4R,F846 FB"* 2"<,*:4:Fb 4 &@ <>@(4N F:JR"bN, 8"8

BD,*FH"&:b,HFb, &>JHD,>>,, BD@42&@*FH&@ *@FH4(:@ >42T,6 H@R84 4:4 BD4$:424:@F\ 8 >,6 ( F<.
H"$:4PJ II.4). % >,8@H@DZN FHD">"N $`*0,H>"b B@**,D08"

G"$:4P"G"$:4P" II.4. ]8@>@<4R,F84,]8@>@<4R,F84, B@8"2"H,:4B@8"2"H,:4 (@FJ*"DFH&(@FJ*"DFH&- BD,,<>48@&BD,,<>48@& EEECEEEC,
1992-1993 (@*Z(@*Z

( '@*@&Z, 42<,>,>4b & BD@P,>H"N)

%%A ?HD"F:\ A@HD,$4H,:\F84, P,>Z

1992 (@* 1993 (@* 1992 (@* 1993 (@* 1992 (@* 1993 (@*

!D<,>4b -52,3
..

-48,2 -11,1 900 1 920

!2,D$"6*0"> -35,2 .. -23,7 -6,8 1 210 1 080

#,:"DJF\ -10,1 -9,0 -9,4 -10,9 1 160 1 670

'DJ24b .. .. -45,8 -26,6 .. ..

7"2"NFH"> .. -13,0 -13,8 -16,1 1 070 1 450

7ZD(Z2FH"> -16,4 -13,4 -26,4 -24,2 1 190 1 290

;@:*@&" .. .. -27,1 4,2 1 210 1 280

C@FF4b -19,0 -12,0 -18,0 -16,2 1 570 980

G"*0484FH"> .. .. -24,2 -19,5 1 010 2 240

GJD8<,>4FH"> .. .. -14,9 5,3 870 2 000

I8D"4>" "/ -13,7 -18,0 -6,0 -12,5 2 734 8 940

I2$,84FH"> -9,6 -3,5 -6,7 4,1 510 1 200

%F,(@ E=' b/ -18,3 -12,0 -18,0 -14,6 1 390 1 560

]FH@>4b F/ - 14,8 -2,0 -29,0 .. 1 053 36

9"H&4b -33,8 -19,9 -34,7 -36,0 1 051 209

94H&" -35,0 -17,0 -52,0 -46,0 1 163 188

3FH@R>48: ="P4@>":\>Z, *">>Z,; +&D@B,6F8"b ^8@>@<4R,F8"b 8@<4FF4b.

"/ )">>Z, @$ 4>L:bP44 B@ I8D"4>, 2" 1993 (@* BD,*FH"&:b`H F@$@6 @P,>8J ;%K >" @F>@&, *">>ZN,
BD,*FH"&:,>>ZN J8D"4>F84< ^8FB,DH@< & N@*, F@&,V">4b B@ BD@,8HJ "94>8", O,>HD":\>Z, JRD,0*,>4b ?D(">42"P44
?$X,*4>,>>ZN ="P46, <"DH 1994 (@*a.

b/ A@8"2"H,:\ %%A B@ E=' BD,*FH"&:b,H F@$@6 FD,*>,, "D4L<,H4R,F8@, H,<B@& D@FH" FHD">-R:,>@&, &2&,T,>>@, B@
4N *@:, & @$X,<, BD@42&@*FH&" EEEC & 1991 (@*J.

F/ )">>Z, @ %%A ]FH@>44 2" 1993 (@* b&:b`HFb BD,*&"D4H,:\>Z<4.
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(@FJ*"DFH&,>>ZN BD,*BD4bH46, @FJV,FH&:b&T"bFb & JF:@&4bN 8"H"FHD@L4R,F8@(@ >"D"FH">4b

<"8D@^8@>@<4R,F84N *4FBD@B@DP46, 2"<,*:4:" F@8D"V,>4, BD@42&@*FH&", F@BD@&@0*"&T,, :@<8J

<,N">42<" P,>HD":42@&">>@(@ B:">4D@&">4b & *DJ(4N FHD">"N. % ^H4N FHD">"N 2>"R4H,:\>@,

JNJ*T,>4, >"R":@F\ B@2*>,,, & 1993 (@*J 4:4 & >"R":, 1994 (@*" 19/.

%<,FH, F H,<, 8"8 BD,*FH"&:b,HFb, :4T\ >,<>@(4< FHD">"< J*":@F\ BD,@*@:,H\ &Z2&">>J`

B,D,N@*@< &F,BD@>48"`VJ` *,FH"$4:42"P4` <"8D@^8@>@<4R,F84N JF:@&46. 94T\ & BbH4 FHD">"N -
Q,TF8@6 C,FBJ$:48,, ]FH@>44, %,>(D44, A@:\T, 4 E:@&"844 - D@FH P,> & 1993 (@*J F@FH"&4: B@

8D"6>,6 <,D, @H 20 *@ 40 BD@P,>H@&. %<,FH, F ^H4< & BbH4 FHD">"N H,<BZ 4>L:bP44 J*":@F\

F>424H\ F@ 2>"R4H,:\>@ $@:,, &ZF@8@(@ JD@&>b, " & 1994 (@*J, 8"8 @04*",HFb, J*"FHFb *@$4H\Fb

*":\>,6T,(@ 4N F>40,>4b. % *DJ(4N FHD">"N %@FH@R>@6 +&D@BZ 4 &@ &F,N FHD">"N E=', 2"

4F8:`R,>4,< C@FF44 4 !2,D$"6*0">", >"$:`*",HFb BD@H4&@B@:@0>@, b&:,>4,, H. ,. D@FH

4>L:bP44. % 'DJ244 4 I8D"4>, 4>L:bP4b, 8"8 BD,*FH"&:b,HFb, B,D,D@F:" & (4B,D4>L:bP4`,
BD4R,< B@&ZT,>4, P,> F@FH"&:b,H F&ZT, 50 BD@P,>H@& & <,FbP. E:,*@&"H,:\>@, <>@(4< FHD">"<

,V, BD,*FH@4H @FJV,FH&4H\ 2>"R4H,:\>J` R"FH\ BD@P,FF" <"8D@^8@>@<4R,F8@6 B,D,FHD@684.

I:JRT,>4,I:JRT,>4, B,DFB,8H4&B,DFB,8H4& && FHD">"NFHD">"N %@FH@R>@6%@FH@R>@6 +&D@BZ+&D@BZ

!8H4&>Z6 B,D,N@* 8 DZ>@R>@6 ^8@>@<48, >"R":Fb & FHD">"N %@FH@R>@6 +&D@BZ & 1989 (@*J,
4 4< J*":@F\ *@$4H\Fb >"4$@:\T,(@ BD@(D,FF" & ^H@< >"BD"&:,>44. A@:\T", BD4FHJB4&T"b 8

@FJV,FH&:,>4` 8@D,>>ZN ^8@>@<4R,F84N D,L@D< - " T@8@&@6 H,D"B44" - & & 1990 (@*J, 8"8

BD,*FH"&:b,HFb, FH":" >" BJH\ ^8@>@<4R,F8@(@ B@*X,<". % 1993 (@*J B@* &@2*,6FH&4,< "8H4&>@(@

D@FH" & *@&@:\>@ 8DJB>@< R"FH>@< F,8H@D, BD4D@FH %%A F@FH"&4: 4 BD@P,>H". E@(:"F>@

BD,*&"D4H,:\>Z< *">>Z<, & 1993 (@*J ^8@>@<4R,F846 D@FH >"$:`*":Fb 4 & CJ<Z>44, RH@ $Z:@

@$JF:@&:,>@ &ZF@84<4 B@8"2"H,:b<4 & F,:\F8@< N@2b6FH&, 4 FH"$4:42"P4,6 BD@<ZT:,>>@(@

BD@42&@*FH&". %<,FH, F H,<, B@F8@:\8J @$X,< BD@42&@*FH&" BD@<ZT:,>>@6 BD@*J8P44 BD,&ZF4:

@$X,< BD@*"0 H"8@6 BD@*J8P44, >"$:`*":@F\ 2>"R4H,:\>@, J&,:4R,>4, H@&"D>@- <"H,D4":\>ZN
2"B"F@&, L4>">F4D@&"&T,,Fb & D"<8"N &b:@6 8D,*4H>@- *,>,0>@6 B@:4H484. % 8@>P, (@*" CJ<Z>4b

>"R":" BD4>4<"H\ <,DZ *:b 4FBD"&:,>4b &@2>48T4N B,D,8@F@&.

!:$">F84, &:"FH4 F@@$V4:4 @ &ZF@84N B@8"2"H,:bN ^8@>@<4R,F8@(@ D@FH" & 1993 (@*J,
@$JF:@&:,>>ZN D,284< B@*X,<@< & F,:\F8@< N@2b6FH&,, (*, $Z:4 *@FH4(>JHZ 2>"R4H,:\>Z, JFB,N4 &

@$:"FH4 BD4&"H42"P44 ( F<. H"$:4PZ !.3 4 !.10). !:$">4b BD4FHJB4:" 8 @FJV,FH&:,>4`

&F,FH@D@>>,6 BD@(D"<<Z D,L@D< BD4 <,0*J>"D@*>@6 L4>">F@&@6 B@**,D08,, 4 R,D,2 (@* B"*,>4,

BD@42&@*FH&" 4 FB@:2">4, 8 (4B,D4>L:bP44, 8"8 BD,*FH"&:b,HFb, J*":@F\ @FH">@&4H\.

Q,TF8"b C,FBJ$:48", @R,&4*>@, *@FH4(:" >42T,6 H@R84 FB"*" & 1993 (@*J, " B,DFB,8H4&Z

>" 1994 (@* b&:b`HFb @H>@F4H,:\>@ $:"(@BD4bH>Z<4. 7"8 4 & E:@&"844, >" @$X,<, BD@42&@*FH&"

& Q,TF8@6 C,FBJ$:48, >,$:"(@BD4bH>@ F8"2":Fb D"FB"* Q,TF8@6 4 E:@&"P8@6 K,*,D"H4&>@6

C,FBJ$:484 ( F<. &FH"&8J II.2). % 1993 (@*J F@8D"V,>4, BD@42&@*FH&" >"$:`*":@F\ H"80, &

%,>(D44, N@Hb BD4D@FH BD@<ZT:,>>@(@ BD@42&@*FH&" F@FH"&4: 4 BD@P,>H", RH@ b&:b,HFb B,D&Z<

BD42>"8@< BD,*FH@bV,(@ ^8@>@<4R,F8@(@ B@*X,<". =,$:"(@BD4bH>Z, B@(@*>Z, JF:@&4b 4 HDJ*>@FH4

F BD@&,*,>4,< F,:\F8@N@2b6FH&,>>@6 D,L@D<Z, @F@$,>>@ & F&b24 F BD"&@< F@$FH&,>>@FH4 >" 2,<:`,
2"*,D0":4 >"R":@ ^8@>@<4R,F8@(@ B@*X,<" & %,>(D44. % #@:("D44 4 E:@&"844 >"$:`*":@F\

>,8@H@D@, 2"<,*:,>4, H,<B@& F@8D"V,>4b %%A ( F<. H"$:4PJ !.3).
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%FH"&8"%FH"&8" II.2. Q,TF8"bQ,TF8"b 44 E:@&"P8"bE:@&"P8"b C,FBJ$:484C,FBJ$:484: B@:`$@&>@,B@:`$@&>@, D,T,>4,D,T,>4,?

% B@F:,*>4, (@*Z 2>"R4H,:\>@, &>4<">4, J*,:b,HFb >,@$N@*4<@FH4 $@:,, H,F>@(@ F@(:"F@&">4b

B@:4H484 <,0*J FHD">"<4, 2">4<"`V4<4Fb F@2*">4,< ^8@>@<4R,F8@(@ F@`2". % >"FH@bV,, &D,<b

BD,*FH"&:b,HFb @R,&4*>Z<, RH@ & @BD,*,:,>>@6 FH,B,>4 F@(:"F@&">4, B@:4H484 >,@$N@*4<@ 4 &

FHD">"N, 8@H@DZ, D"FH@D("`H F@`2, >@ FHD,<bHFb 8 F@ND">,>4` $@:,, H,F>ZN F&b2,6, R,< @$ZR>@

FJV,FH&J`H <,0*J B@:>@FH\` @H*,:\>Z<4 (@FJ*"DFH&"<4. ="(:b*>Z< BD4<,D@< & ^H@6 F&b24

b&:b,HFb >,*"&>46 D"2*,: Q,N@F:@&"844.

1 b>&"Db 1993 (@*" >" *4>"<4R>@ <,>b`V,6Fb 8"DH, +&D@BZ &@2>48:@ *&" >@&ZN

FJ&,D,>>ZN (@FJ*"DFH&": Q,TF8"b C,FBJ$:48" 4 E:@&"P8"b C,FBJ$:48". Q,N@F:@&"84b $Z:"

D"2*,:,>" >" *&" >,2"&4F4<ZN (@FJ*"DFH&" >, & D,2J:\H"H, &@6>Z, " F@(:"F>@ 8@>FH4HJP4@>>@<J

2"8@>J @ D"2*,:, Q,TF8@6 4 E:@&"P8@6 K,*,D"H4&>@6 C,FBJ$:484, BD4>bH@<J L,*,D":\>Z<

B"D:"<,>H@< 25 >@b$Db 1992 (@*". % *DJ(@< 2"8@>, $Z&T,(@ L,*,D":\>@(@ B"D:"<,>H" $Z:4

BD4>bHZ @F>@&>Z, BD4>P4BZ D"2*,:" 4<JV,FH&" L,*,D"H4&>@6 D,FBJ$:484 <,0*J *&J<b >@&Z<4

(@FJ*"DFH&"<4. ?> *@:0,> $Z: @FJV,FH&:bH\Fb F JR,H@< *&JN @F>@&@B@:"("`V4N BD4>P4B@&:
") " H,DD4H@D4":\>@(@ BD4>P4B"", & F@@H&,HFH&44 F 8@H@DZ< L,*,D":\>@, 4<JV,FH&@ B,D,*"&":@F\

H@6 D,FBJ$:48,, >" H,DD4H@D44 8@H@D@6 @>@ >"N@*4:@F\; 4 b) BD4>P4B" " R4F:,>>@FH4 >"F,:,>4b",
& F@@H&,HFH&44 F 8@H@DZ< D"2*,: 4<JV,FH&" @FJV,FH&:b:Fb & BD@B@DP44 *&" 8 @*>@<J & B@:\2J

Q,TF8@6 C,FBJ$:484, RH@ @HD"0":@ F@@H>@T,>4, R4F:,>>@FH4 >"F,:,>4b @$,4N H,DD4H@D46.
G,DD4H@D4":\>Z6 BD4>P4B, 8"8 BD"&4:@, BD4<,>b:Fb 8 2*">4b< 4 F@@DJ0,>4b<, H@(*" 8"8

BD4>P4B R4F:,>>@FH4 >"F,:,>4b BD4<,>b:Fb 8 *&404<@<J 4<JV,FH&J.

?$, FH@D@>Z >, >"<,D,&":4F\ @FJV,FH&4H\ B@:>Z6 D"2*,:. ?>4 H"80, 2"8:`R4:4 F@(:"T,>4b

B@ Db*J &@BD@F@&, BD,*FH"&:b`V4N &2"4<>Z6 4>H,D,F, >"4$@:,, &"0>Z6 42 8@H@DZN $Z: F&b2"> F

&2"4<>@6 H@D(@&:,6 4 B,D4@*4R,F84< JD,(J:4D@&">4,< *4FBD@B@DP46 & *&JFH@D@>>4N D"FR,H"N. ?*>@

42 F@(:"T,>46 BD,*JF<"HD4&":@ F@2*">4, &":`H>@(@ F@`2" 4 BD@*@:0,>4, 4FB@:\2@&">4b FH"D@6

L,*,D":\>@6 &":`HZ & *&JFH@D@>>,6 H@D(@&:,, F H,< RH@$Z BD,*@H&D"H4H\ >"DJT,>4,

HD">F(D">4R>ZN B:"H,0,6 &@ " &>JHD,>>,6" &":`H,. AD,*JF<"HD4&":@F\, RH@ ^H@ $J*,H &D,<,>>"b

<,D", *,6FH&J`V"b *@ 30 4`>b 1993 (@*", F &@2<@0>@FH\` *":\>,6T,(@ BD@*:,>4b. )DJ(@,

F@(:"T,>4,, 4<,`V,,, B@- &4*4<@<J, F"<@, &"0>@, 2>"R,>4,, BD,*JF<"HD4&":@ F@2*">4,

H"<@0,>>@(@ F@`2", >"BD"&:,>>@(@ >" B@@VD,>4, *&JFH@D@>>,6 H@D(@&:4 a/.

?04*":@F\, $,2JF:@&>@, RH@ D"2*,: $J*,H F&b2"> F 42*,D08"<4. %>@&\ F@2*">>@<J

(@FJ*"DFH&J >,@$N@*4<@ F@2*"&"H\ @L4P4":\>Z, JRD,0*,>4b. % ^H@< @H>@T,>44 Q,TF8"b

C,FBJ$:48" >"N@*4:"F\ & :JRT,< B@:@0,>44, B@F8@:\8J @>" J>"F:,*@&":" BD"8H4R,F84 &F,

L,*,D":\>Z, JRD,0*,>4b, D"FB@:@0,>>Z, & AD"(,. M@Hb <>@(4, D,FBJ$:48">F84,

a/ G"<@0,>>Z6 F@`2 $Z: H"80, >,@$N@*4<Z< JF:@&4,< $,FBD,BbHFH&,>>@(@ @FJV,FH&:,>4b

&D,<,>>@(@ F@(:"T,>4b @ H@D(@&:, F +&D@B,6F84< F@`2@< ( +E); @*>"8@ & 1993 (@*J $Z:@

D"2D"$@H">@ *&" @H*,:\>ZN F@(:"T,>4b @$ "FF@P4"P44 F +E, 8@H@DZ, $Z:4 B@*B4F">Z & @8Hb$D,

1993 (@*".
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<4>4FH,DFH&" J0, FJV,FH&@&":4 & #D"H4F:"&, & D"<8"N L,*,D"H4&>@(@ (@FJ*"DFH&", E:@&"844

BD4T:@F\ F@2*"&"H\ P,>HD":\>Z6 $">8, P,>HD":\>@, FH"H4FH4R,F8@, JBD"&:,>4, 4 *DJ(4, &"0>Z,

JRD,0*,>4b 2">@&@ b/.

?*>"8@ D"2<,0,&">4, 4 @$JF:@&:,>>Z, 4< 42*,D084 >@F4:4 $@:,, *":,8@ 4*JV46 N"D"8H,D,
B@F8@:\8J D"2*,: @8"2":Fb $@:,, $ZFHDZ< 4 @8@>R"H,:\>Z<, R,< BD,*B@:"(":@F\. A,D&Z<

BD,8D"H4:@ F&@, *,6FH&4, F@(:"T,>4, @ &":`H>@< F@`2,. EBJFHb >,<>@(4< $@:,, <,FbP" B@F:,

D"2*,:", 8 L,&D":b 1993 (@*", @$, FH@D@>Z &ZT:4 42 &":`H>@(@ F@`2" 4 & H@H 0, *,>\ JRD,*4:4

>@&Z, >"P4@>":\>Z, &":`HZ. A@^H@<J @$,4< FHD">"< BD4T:@F\ @FJV,FH&:bH\ *@D@(@FH@bV4,

@B,D"P44 B@ &ZBJF8J >@&ZN $">8>@H 4 <@>,H 4 42XbH4` FH"DZN 42 @$D"V,>4b, " H"80, B@ 2"<,>,

*DJ(4N (@FJ*"DFH&,>>ZN *@8J<,>H@&.

E@(:"T,>4, @ &":`H>@< F@`2, @$b2Z&":@ P,>HD":\>Z, $">84 @$@4N >@&ZN (@FJ*"DFH&, &

R"FH>@FH4, @(D">4R4&"H\ D"2<,D 8D,*4H@& 8"0*@<J BD"&4H,:\FH&J, @(D">4R4&"H\ D"2<,DZ

8D,*4H@&">4b & 8"0*@< (@FJ*"DFH&, 4 B@**,D04&"H\ <4>4<":\>Z6 JD@&,>\ 4>&":`H>ZN D,2,D&@&.
C,":42"P4b ^H4N 2"*"R & @$:"FH4 B@:4H484 @8"2":"F\ >, B@ F4:"< &":`H>@- L4>">F@&Z< @D(">"<.
G@:\8@ 2" b>&"D\ <,FbP 42- 2" $,(FH&" 8"B4H":" ="P4@>":\>Z6 $">8 E:@&"844 :4T4:Fb BD4<,D>@
60 BD@P,>H@& 4>&":`H>ZN D,2,D&@& c/. 7D@<, H@(@, B@F:, D"FB"*" L,*,D"H4&>@6 D,FBJ$:484

BD,8D"H4:@F\ B@FHJB:,>4, & E:@&"84` "FF4(>@&">46 42 L,*,D":\>@(@ $`*0,H", RH@ BD4&,:@ 8

&@2>48>@&,>4` L4F8":\>ZN BD@$:,<, 8@H@DZ,, & F&@` @R,D,*\, @$JF:@&4:4 >,@$N@*4<@FH\

L4>">F4D@&">4b P,>HD":\>Z< $">8@< *,L4P4H" 4 BD@&,*,>4b <,>,, 0,FH8@6, R,<

BD,*JF<"HD4&":@F\, 8D,*4H>@- *,>,0>@6 B@:4H484. %F, ^H@ BD4&,:@ 8 D"FB"*J &":`H>@(@ F@`2".

%<,FH, F H,< BD"&4H,:\FH&" *&JN (@FJ*"DFH& *@(@&@D4:4F\ @$ 4FB@:\2@&">44 <,N">42<"

*&JFH@D@>>4N D"FR,H@& & " 8:4D4>(@&ZN &":`H>ZN ,*4>4P"N", @$<,>>Z6 8JDF 8@H@DZN

JFH">"&:4&":Fb B@ *@(@&@D,>>@FH4. EHD">", 4<,&T"b >" 8@>,P 8"0*@(@ <,FbP" R4FHZ6 *,L4P4H &

H@D(@&:, F *DJ(@6 FH@D@>@6, B@("T":" D"2>4PJ & 8@>&,DH4DJ,<@6 &":`H,, RH@ FH":@ >,@$N@*4<Z<

*:b >":"04&">4b " <,0*J>"D@*>@6" H@D(@&:4 <,0*J *&J<b (@FJ*"DFH&"<4.

?*>"8@ 8D"N &":`H>@(@ F@`2" 4 B,D,N@* 8 4FB@:\2@&">4` & H@D(@&:, 8@>&,DH4DJ,<@6 &":`HZ

F*,:":4 <,N">42< *&JFH@D@>>,6 H@D(@&:4 $@:,, (D@<@2*84< 4 >,$:"(@BD4bH>@ &:4b:4 >" H@D(@&:`,
>,F<@HDb >" 8:4D4>(@&@, F@(:"T,>4,. AD@&,*,>>@, & *&" ^H"B" F>40,>4, 8JDF" >@&@6 F:@&"P8@6

8D@>Z B@ @H>@T,>4` 8 8:4D4>(@&@6 &":`H>@6 ,*4>4P, 4 & F&b24 F ^H4< B@ @H>@T,>4` 8 >@&@6

R,TF8@6 8D@>, ( >" 10 BD@P,>H@& & 4`:, 4 ,V, >" 8 BD@P,>H@& & *,8"$D,) ,V, $@:\T, B@>424:@

BD4&:,8"H,:\>@FH\ R,TF84N H@&"D@& & E:@&"844. Q,TF8"b C,FBJ$:48" BD@*@:0":" @FH"&"H\Fb

8DJB>,6T4< H@D(@&Z< B"DH>,D@< E:@&"844, H@(*" 8"8 E:@&"84b 2">4<":" &H@D@, <,FH@ & R4F:,

H@D(@&ZN B"DH>,D@& Q,TF8@6 C,FBJ$:484 ( B@F:, ',D<">44).

b/ ?$" >@&ZN (@FJ*"DFH&" $Z:4 &Z>J0*,>Z H"80, >"BD"&4H\ 2"b&84 @ D"2*,:\>@< R:,>FH&,

& <,0*J>"D@*>ZN @D(">42"P4bN, RH@ $Z:@ F*,:">@ & H,R,>4, 1993 (@*".

c/ E<. OECD Economic Surveys: the Czech and the Slovak Republics (Paris,
OECD, 1994), p. 114.
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% 1993 (@*J & P,:@<, B@ BD,*&"D4H,:\>Z< @P,>8"<, ^8FB@DH R,TF84N H@&"D@& 4 JF:J( &

E:@&"84` F@8D"H4:Fb & D,":\>@< &ZD"0,>44 $@:,, R,< >" 30 BD@P,>H@&, " 4<B@DH F:@&"P84N

H@&"D@& & Q,TF8J` C,FBJ$:48J F>424:Fb BD4<,D>@ >" 15 BD@P,>H@&. 1>"R4H,:\>@ $@:,, 8DJB>@,

B@ FD"&>,>4` F @04*"&T4<Fb F@8D"V,>4, @$X,<" *&JFH@D@>>,6 H@D(@&:4 $,2JF:@&>@ FB@F@$FH&@&":@

F@8D"V,>4` %%A & *&JN (@FJ*"DFH&"N & 1993 (@*J, N@Hb 4 & D"2:4R>@6 FH,B,>4

( F<. H"$:4PJ !.3). ]8@>@<4R,F84, B@8"2"H,:4 $Z:4 2>"R4H,:\>@ >40, BD@(>@2@&, D"2D"$@H">>ZN

*@ D"2*,:" L,*,D"P44. %<,FH, F H,< B@ BD@T,FH&44 (@*" B@F:, D"2*,:" 8"2":@F\, RH@ R,TF8"b

^8@>@<48" FH@4H 2>"R4H,:\>@ $:40, 8 >"R":J ^8@>@<4R,F8@(@ B@*X,<", N@Hb >" >,6 H"80,

>,$:"(@BD4bH>@ F8"2":Fb D"2*,:, H@(*" 8"8 F:@&"P8"b ^8@>@<48" B@- BD,0>,<J B,D,04&":" B,D4@*
FB"*".

32<,>,>4b & H@D(@&:, 4<,:4 ,V, @*4> "FB,8H. % 1992 (@*J Q,TF8"b C,FBJ$:48" 4<,:"

2>"R4H,:\>@, B@:@04H,:\>@, F":\*@ & H@D(@&:, F@ E:@&"84,6, @2>"R"&T,,, RH@ BD@4FN@*4:"

B,D,*"R" D,FJDF@& 42 Q,TF8@6 C,FBJ$:484 & E:@&"P8J` C,FBJ$:48J, B@F8@:\8J B@F:,*>bb

4<B@DH4D@&":" H@&"D@& >" $@:\TJ` FH@4<@FH\ B@ FD"&>,>4` F@ FH@4<@FH\` ^8FB@DH4DJ,<ZN

H@&"D@& d/. A@F8@:\8J &Fb H@D(@&:b $Z:" & H@ &D,<b &>JHD,>>,6, L4>">F4D@&">4, *,L4P4H"

E:@&"844 >, $Z:@ F&b2">@ F 8"84<4- :4$@ 4>&":`H>Z<4 @$b2"H,:\FH&"<4. % BD@H4&@B@:@0>@FH\

^H@<J & 1993 (@*J *,L4P4H E:@&"844 FH": &,F\<" >,$@:\T4< 4 *@:0,> $Z: L4>">F4D@&"H\Fb &

H&,D*@6 &":`H, 4 >" 8@<<,DR,F84N JF:@&4bN.

7"8 J0, @H<,R":@F\, & D,2J:\H"H, D"2*,:" BD,8D"H4:4F\ BDb<Z, @L4P4":\>Z, B,D,&@*Z

FD,*FH& <,0*J $Z&T4<4 D,FBJ$:48"<4. % 1992 (@*J Q,TF8"b C,FBJ$:48" B,D,&,:"

25 <:D*. R,N@F:@&"P84N 8D@> & E:@&"84`, RH@ F@FH"&:b,H 7 BD@P,>H@& %%A E:@&"844 e/. %

1993 (@*J Q,TF8"b C,FBJ$:48" 4<,:" B@:@04H,:\>@, F":\*@ (@FJ*"DFH&,>>@(@ $`*0,H" ( H@ 0,
F"<@, 2"B:">4D@&">@ >" 1994 (@*), H@(*" 8"8 $`*0,H>Z6 *,L4P4H E:@&"844 BD,&ZT":

2"B:">4D@&">>Z6 B@8"2"H,:\ & 5 BD@P,>H@& %%A.

% D,2J:\H"H, D"2*,:" H"80, @HR,H:4&@ BD@b&4:4F\ FJV,FH&,>>Z, D"2:4R4b & ^8@>@<4R,F8@<

B@:@0,>44 *&JN R"FH,6 $Z&T,6 L,*,D"P44. ?*>4< 42 B@8"2"H,:,6 ^H@(@ F:J04H @$X,< BDb<ZN

4>@FHD">>ZN 4>&,FH4P46, 8@H@DZ6 & 1993 (@*J F@FH"&4: 561 <:>. *@::. ES! & Q,TF8@6

C,FBJ$:48, 4 134 <:>. *@::. ES! & E:@&"P8@6 C,FBJ$:48,. ]H" D"2>4P" $Z:" ,V, $@:,,

FJV,FH&,>>@6 & B,D&Z, (@*Z B,D,N@*>@(@ B,D4@*"; H"8, F@&@8JB>Z6 @$X,< 4>&,FH4P46 2" B,D4@*

1990-1992 (@*@& & R,TF8@6 R"FH4 Q,N@F:@&"844 F@FH"&4: 1,5 <:D*. *@::. ES!, " & F:@&"P8@6

R"FH4 ,*&" *@FH4(": *,FbH@6 R"FH4 ^H@6 &,:4R4>Z (176 <:>. *@::. ES!) f /.

d/ #@:,, B@*D@$>@ D"FF<@HD,>4, 8@>P,BP44 R4FH@6 B,D,*"R4 BD4<,>4H,:\>@ 8 (:@$":\>@<J

8@>H,8FHJ F<. & (:"&, IV.

e/ E<. OECD Surveys ..., p. 59.

f / A@ *">>Z< ,0,(@*>ZN @HR,H@& (@FJ*"DFH&,>>@(@ $">8" Q,N@F:@&"844, 1990-1992 (@*Z;
" EH"H4FH4R,F846 ,0,(@*>48 Q,TF8@6 C,FBJ$:484" ( AD"(", 1993 (@*); 4 '@*@&@6 @HR,H

="P4@>":\>@(@ $">8" E:@&"844 ( #D"H4F:"&", 1994 (@*).
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% P,:@< >,FB@F@$>@FH\ @$,FB,R4H\ LJ>8P4@>4D@&">4, &":`H>@(@ F@`2" <,0*J *&J<b

(@FJ*"DFH&"<4 *"0, & H,R,>4, &,F\<" 8@D@H8@(@ B,D4@*" &D,<,>4 $Z:" @$JF:@&:,>" D"2:4R>Z<4

>"BD"&:,>4b<4 ^8@>@<4R,F8@6 B@:4H484 ^H4N *&JN >,2"&4F4<ZN (@FJ*"DFH&, D"2D"$@H">>Z<4 *:b

D,T,>4b 4N &,F\<" >,@*4>"8@&ZN ^8@>@<4R,F84N BD@$:,< >,B@FD,*FH&,>>@ B@F:, D"2*,:".
]8@>@<4R,F846 F@`2 & F&@,6 >"4$@:,, BD@R>@6 L@D<, - &":`H>@< F@`2, - HD,$J,H FHD@(@(@

F@(:"F@&">4b ^8@>@<4R,F8@6 B@:4H484 4 @F@$,>>@ 8D,*4H>@- *,>,0>@6 B@:4H484 JR"FH&J`V4N
(@FJ*"DFH&. AD,8D"V,>4, B,D,&@*@& L4>">F@&ZN FD,*FH& 42 Q,TF8@6 C,FBJ$:484, & R"FH>@FH4,
@8"2":@F\ 8DJB>Z< B@HDbF,>4,< *:b F:@&"P8@6 ^8@>@<484, B@HD,$@&"&T4< H"84N 8@DD,8H4D@&@8

P,> 4 BD@42&@*FH&", 8@H@DZ, @8"2":4F\ ,V, $@:,, HDJ*>@ @FJV,FH&4<Z<4 & 0,FH84N D"<8"N

&":`H>@(@ F@`2". )"0, <,>,, B@:>"b L@D<" ^8@>@<4R,F8@6 4>H,(D"P44, >"BD4<,D H"<@0,>>Z6

F@`2, HD,$J,H 2>"R4H,:\>ZN JF4:46 B@ &2"4<>@<J F@(:"F@&">4` ^:,<,>H@& ^8@>@<4R,F8@6

B@:4H484. A@^H@<J & <"DH, 1994 (@*" &@2>48:" >@&"b BD@$:,<", F&b2">>"b F H,<, RH@, >,F<@HDb

>" FJV,FH&@&">4, H"<@0,>>@(@ F@`2", B@F:, BD@*@:04H,:\>ZN FB@D@& E:@&"84b &&,:"

BD@H4&@D,R4&J` 10- BD@P,>H>J` >":@(@&J` >"*$"&8J >" 4<B@DH >,8@H@DZN B@HD,$4H,:\F84N H@&"D@&,
&8:`R"b R,TF84, H@&"DZ. M@Hb ^H" <,D" $Z:" BD4>bH" & F&b24 F L4F8":\>Z<4 4 H@D(@&Z<4

HDJ*>@FHb<4 & E:@&"844, @>" F@2*":" >"BDb0,>>@FH\ & H"<@0,>>@< F@`2,. 3>Z<4 F:@&"<4,
B,DFB,8H4&" *":\>,6T,6 ^8@>@<4R,F8@6 4>H,(D"P44 *&JN (@FJ*"DFH&, 8"8 BD,*FH"&:b,HFb, 2"&4F4H @H

H@(@, 8"8 $ZFHD@ $J*JH JD,(J:4D@&">Z F&b2">>Z, F D"2*,:@< 42*,D084, 4 @H FB@F@$>@FH4

@$,FB,R4&"H\ F@(:"F@&">4, F@@H&,HFH&J`V4N >"BD"&:,>46 ^8@>@<4R,F8@6 B@:4H484.

=,&@2<@0>@ B,D,@P,>4H\ &"0>@FH\ B,D,:@<" & H,>*,>P44 8 F@8D"V,>4` BD@42&@*FH&" & ^H4N

FHD">"N. A@ FD"&>,>4` F B,D4@*@< *@ >"R":" B,D,N@*" %%A ^H4N FHD"> F@8D"H4:Fb >" 20-
35 BD@P,>H@&, " @$X,< 4N BD@<ZT:,>>@(@ BD@42&@*FH&" J<,>\T4:Fb >" 30-50 BD@P,>H@& ( F<.
H"$:4PZ !.3 4 !.10), BD4R,< F@8D"V,>4, @$V,(@ @$X,<" 8"B4H":@&:@0,>46, 8"8 BD"&4:@, $Z:@

,V, $@:,, 2>"R4H,:\>Z<. AD,*FH"&:b,HFb <":@&,D@bH>Z<, RH@ $@:\T4>FH&J ^H4N FHD"> J*"FHFb

&>@&\ *@FH4R\ 4FH@D4R,F84 D,8@D*>ZN B@8"2"H,:,6 ^8@>@<4R,F8@6 "8H4&>@FH4 *@ 8@>P" H,8JV,(@

FH@:,H4b.

% 8@>P, 1993 (@*", B@ @L4P4":\>Z< *">>Z<, & FHD">"N O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ

R4F:@ $,2D"$@H>ZN F@FH"&:b:@ F&ZT, 6 <4::4@>@& R,:@&,8, 4:4 BD4<,D>@ 13 BD@P,>H@&

R4F:,>>@FH4 D"$@R,6 F4:Z. %@ &F,N FHD">"N D,(4@>", 2" 4F8:`R,>4,< Q,TF8@6 C,FBJ$:484,
JD@&,>\ $,2D"$@H4PZ 42<,Db,HFb *&J2>"R>Z< R4F:@<; & A@:\T, 4 #@:("D44 @> F@FH"&:b,H

15 BD@P,>H@&, " & !:$">44 $,2D"$@H4P" BD,&ZF4:" 30 BD@P,>H@&. =@ *"0, ^H4 B@8"2"H,:4

FR4H"`HFb 2">40,>>Z<4 B@ BD4R4>, >@&42>Z FH"H4FH4R,F84N BD@P,*JD & >,*"&>@ F@2*">>ZN

JBD"&:,>4bN HDJ*@&ZN D,FJDF@&.

#@:,, &"0>Z< b&:b,HFb, B@- &4*4<@<J, H@, RH@ JD@&,>\ b&>@6 $,2D"$@H4PZ &

P,:@< @HFH",H @H JD@&>b F@8D"V,>4b BD@42&@*FH&", 2" 4F8:`R,>4,< A@:\T4 4 !:$">44

( F<. *4"(D"<<J II.4). ?*>4< 42 @BD,*,:b`V4N L"8H@D@& ^H@(@ b&:,>4b b&:b,HFb F@8D"V,>4,

R4F:,>>@FH4 D"$@R,6 F4:Z & $@:\T4>FH&, FHD"> F B,D,N@*>@6 ^8@>@<48@6 20/. A,D4@*

P,>HD":42@&">>@(@ B:">4D@&">4b & ^H4N FHD">"N N"D"8H,D42@&":Fb >,@$ZR>@ &ZF@84< JD@&>,<

2">bH@FH4. % >,8@H@DZN F@P4":4FH4R,F84N FHD">"N $,2D"$@H4P" FR4H":"F\ BD@H4&@2"8@>>@6. %

JF:@&4bN :4$,D":42"P44 DZ>8" HDJ*" JD@&,>\ 2">bH@FH4 >"R": F>40"H\Fb.
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)"0, BD4 ^H@< 2"*,6FH&@&">>Z, HDJ*@&Z, D,FJDFZ & 2>"R4H,:\>@6 FH,B,>4 >,*@4FB@:\2J`HFb,
4 & @H:4R4, @H H"84N BD@<ZT:,>>@ D"2&4HZN FHD">, 8"8 aB@>4b, 2" D"$@H"`V4<4 >, F@ND">b`HFb

D"$@R4, <,FH" & @04*">44 H@(@, RH@ 4N $,2*,bH,:\>@FH\ >@F4H :4T\ &D,<,>>Z6 N"D"8H,D.
" %ZH,F>,>4, HDJ*@&ZN D,FJDF@&" >"$:`*",HFb BD,4<JV,FH&,>>@ & (@FJ*"DFH&,>>@< F,8H@D,, (:"&>Z<

@$D"2@< >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN, 8@H@DZ, ,V, >, BD,H,DB,:4 8DJB>@6 D,@D(">42"P44.
)"0, & H,N FHD">"N, (*, R"FH>Z6 F,8H@D D"2&4&",HFb $ZFHDZ<4 H,<B"<4, H,<BZ D"FT4D,>4b

&@2<@0>@FH,6 *:b J&,:4R,>4b 2">bH@FH4 $J*JH >40, H,<B@& D@FH" $,2D"$@H4PZ & D,2J:\H"H,

>,42$,0>@6 D,@D(">42"P44 (@FJ*"DFH&,>>ZN BD,*BD4bH46.
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="4$@:,, bD8@, 4F8:`R,>4, F@FH"&:b,H Q,TF8"b C,FBJ$:48". A@<4<@ &@2*,6FH&4b F@8D"V,>4b

2">bH@FH4, @ 8@H@D@< (@&@D4:@F\ &ZT,, >42846 JD@&,>\ $,2D"$@H4PZ b&:b,HFb F:,*FH&4,< $@:,,

"8H4&>ZN <,D@BD4bH46 & @$:"FH4 BD@L,FF4@>":\>@6 B@*(@H@&84 4 HDJ*@JFHD@6FH&" B@ FD"&>,>4` F

*DJ(4<4 FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6, " H"80, $@:,, 0,FH8@(@ 8@>HD@:b 2" F4FH,<@6

F@P4":\>@6 2"V4HZ ( H. ,. *:b B@:JR,>4b BD"&" >" B@F@$4, B@ $,2D"$@H4P, *@:0,> $ZH\ F@$:`*,>

Db* 0,FH84N 8D4H,D4,&) 4 FHD,<:,>4b BD"&4H,:\FH&" BD,*@H&D"H4H\ <"FF@&Z, J&@:\>,>4b 4 2"8DZH4,

J$ZH@R>ZN BD,*BD4bH46 & N@*, BD4&"H42"P44. =42846 JD@&,>\ b&>@6 $,2D"$@H4PZ @BD,*,:b:Fb

H"80, @H>@F4H,:\>@ >4284< JD@&>,< 2"D"$@H>@6 B:"HZ ( B@ 8D"6>,6 <,D, & B,D&Z, (@*Z
B,D,N@*>@(@ B,D4@*"), $ZFHDZ< D@FH@< <,:84N R"FH>ZN BD,*BD4bH46 4 D"2&4H4,< F,D&4F>@(@

F,8H@D" & P,:@<. %<,FH, F H,< JFB,T>@, @FJV,FH&:,>4, *&JN ^H"B@& BD4&"H42"P44 BD4&,:@ 8

B,D,*"R, $@:\T4>FH&" BD@<ZT:,>>ZN BD,*BD4bH46 & DJ84 R"FH>ZN &:"*,:\P,&, 8@H@DZ,, 8"8

BD,*FH"&:b,HFb, $J*JH <,>,, F8:@>>Z F@ND">bH\ :4T>4N D"$@R4N. ?04*",HFb H"80,, RH@

4>H,>F4&>@, F@8D"V,>4, 2">bH@FH4 $J*,H >"$:`*"H\Fb & CJ<Z>44 & F&b24 F &&,*,>4,< (@FJ*"DFH&@<

$@:,, 0,FH84N $`*0,H>ZN HD,$@&">46 & @H>@T,>44 BD,*BD4bH46 21/.

+V, @*>4< F:,*FH&4,< D,@D(">42"P44 B:">@&@(@ N@2b6FH&" & >"BD"&:,>44 DZ>@R>@6

@D4,>H"P44 $Z:@ &ZF&@$@0*,>4, <@V>,6T4N 4>L:bP4@>>ZN F4:. M@Hb & $@:\T4>FH&, FHD">

J*":@F\ *@$4H\Fb 2>"R4H,:\>@(@ F>40,>4b H,<B@& 4>L:bP44, F>424H\ 4N *@ 0,:",<ZN JD@&>,6,
*"0, & @H>@F4H,:\>@ BD,JFB,&"`V4N FHD">"N O,>HD":\>@6 +&D@BZ, @8"2":@F\ &,F\<" >,BD@FHZ<

*,:@< ( F<. H"$:4PJ II.5).

G"$:4P"G"$:4P" II.5. 3>L:bP4b3>L:bP4b 44 D@FHD@FH 2"D"$@H>@62"D"$@H>@6 B:"HZB:"HZ && FHD">"NFHD">"N
%@FH@R>@6%@FH@R>@6 +&D@BZ+&D@BZ, 1990-1993 (@*Z(@*Z

( '@*@&Z, 42<,>,>4b & BD@P,>H"N)

1990 (@* 1991 (@* 1992 (@* 1993 (@* "/

A@HD,$4H,:\F84, P,>Z

!:$">4b

#@:("D4b

Q,TF8"b C,FBJ$:48"

%,>(D4b

A@:\T"

CJ<Z>4b

E:@&"84b

..
24,0

..
28,9

584,7
5,7

..

104,0
338,5

56,6
35,0
70,3

165,5
61,2

266,0
91,3
11,1
23,0
43,0

210,4
10,0

90,0
74,0
20,8
22,5
35,3

265,0
23,4

=@<4>":\>"b 2"D"$@H>"b B:"H" b/
!:$">4b

#@:("D4b

Q,TF8"b C,FBJ$:48"

%,>(D4b

A@:\T"

CJ<Z>4b

E:@&"84b

..
31,8
3,5

22,6
397,6

10,5
4,5

..
165,7

16,7
33,4
76,5

121,3
14,2

..
113,8

22,5
27,8
37,6

170,0
18,5

..
60,8
25,8
23,5
32,8

201,0
21,2

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46 4 +]7.

"/ AD,*&"D4H,:\>Z, *">>Z,.
b/ ED,*>,<,FbR>Z6 B@8"2"H,:\ B@*JT,&@(@ &":@&@(@ *@N@*" @H 2"D"$@H>@6 B:"HZ, @8:"*@& 4 D"FBD,*,:,>>ZN

BD4$Z:,6 2" (@*.
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% @BD,*,:,>>@6 FH,B,>4 ^H" 4>L:bP4b >@F4:" &D,<,>>Z6 N"D"8H,D 4 $Z:" >,42$,0>@6. %

1993 (@*J @>" $Z:" & B,D&J` @R,D,*\ F&b2">" F &&,*,>4,< 4:4 42<,>,>4,< >":@(@& >"

*@$"&:,>>J` FH@4<@FH\ ( =)E), RH@ BD4&,:@ 8 J&,:4R,>4` FJ<<Z >":@(@& *:b 8@>,R>ZN

B@HD,$4H,:,6. =)E $Z: &&,*,> & Q,TF8@6 C,FBJ$:48, 4 & E:@&"844 & b>&"D, 1993 (@*", " &

A@:\T, 4 CJ<Z>44 - & 4`:,. % %,>(D44, (*, H"8@6 >":@( BD4<,>b,HFb J0, & H,R,>4, >,F8@:\84N

:,H, $Z:4 @H<,>,>Z >,8@H@DZ, FJV,FH&@&"&T4, D">,, 4F8:`R,>4b 42 =)E, RH@ BD4&,:@ 8

J&,:4R,>4` FD,*>,6 FH"&84 >":@(" & >"R":, 1993 (@*". % BD@T:@< (@*J #@:("D4b H"80, BD4>b:"

2"8@> @ =)E, BD4<,>,>4, 8@H@D@(@ >"R>,HFb & "BD,:, 1994 (@*".

A@RH4 B@:@&4>" (@*@&@(@ 4>L:bP4@>>@(@ D@FH" P,> & Q,TF8@6 C,FBJ$:48,, E:@&"844 4 @*>"

HD,H\ & %,>(D44 $Z:" @$JF:@&:,>" BD4<,>,>4,< =)E. %<,FH, F H,< & *DJ(4N FHD">"N 4>L:bP4b &

$@:\T,6 FH,B,>4 8@D,>4:"F\ & FHDJ8HJD, 2"HD"H 4 FBD@F", @ R,< F&4*,H,:\FH&J`H *">>Z, @ D@FH,

>@<4>":\>@6 2"D"$@H>@6 B:"HZ & 1993 (@*J ( F<. H"$:4PJ II.5). % ^H4N FHD">"N &D,<,>>Z6

N"D"8H,D 4>L:bP44 >, $Z: FH@:\ @R,&4*>Z<.

3FH@R>484 4>L:bP44 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 b&:b`HFb D"2>@@$D"2>Z<4 4

F:@0>Z<4 22/. A@:@0,>4,, FJV,FH&@&"&T,, & <@<,>H >"R":" BD@P,FF" B,D,N@*", >"BD4<,D,
@8"2":@ 2>"R4H,:\>@, &@2*,6FH&4, >" B@&,*,>4, P,> & D"2:4R>ZN FHD">"N. %"0>@, 2>"R,>4, 4<,:4

8"8 >"R":\>Z6 JD@&,>\ 4>L:bP44, H"8 4 >"R":\>"b FH,B,>\ B,D,8@F@& & FHDJ8HJD, P,> 23/.
%,>(D4b 4 $Z&T"b Q,N@F:@&"84b >"N@*4:4F\ & >"4:JRT,< B@:@0,>44 F H@R84 2D,>4b >"R":\>ZN

JF:@&46. CZ>@R>Z, D,L@D<Z & %,>(D44 & 80- N (@*"N B@2&@:4:4 :48&4*4D@&"H\ @BD,*,:,>>Z,
B,D,8@FZ & FHDJ8HJD, P,>. Q,N@F:@&"84b 4<,:" @H>@F4H,:\>@ ^LL,8H4&>Z6 &>JHD,>>46 DZ>@8,
F$":">F4D@&">>Z6 $`*0,H 4 B:"H,0>Z6 $":">F. % A@:\T,, & BD@H4&@B@:@0>@FH\ ^H@<J, J0,

>"$:`*":4F\ ND@>4R,F84 &ZF@84, H,<BZ 4>L:bP44. ! #@:("D4b 4 CJ<Z>4b FH@:8>J:4F\ F

BD@$:,<@6 8DJB>@(@ 42$ZH8" *,>,( & @$D"V,>44, RH@ F&4*,H,:\FH&@&":@ @ B@*"&:,>44 4>L:bP44

BD4 B@<@V4 P,>@&@6 B@:4H484, @F>@&">>@6 >" @(D">4R,>44 BD,*:@0,>4b 4 H,< F"<Z< F@8D"V,>44

D"FN@*@& *@<"T>4N N@2b6FH&.

C"2&4H4` 4>L:bP4@>>ZN BD@P,FF@& & 2>"R4H,:\>@6 FH,B,>4 F@*,6FH&@&":", $,2JF:@&>@,
<"8D@^8@>@<4R,F8"b B@:4H48". 3>L:bP4@>>@, *"&:,>4, & #@:("D44, %,>(D44 4 E:@&"844 &

1993 (@*J $Z:@ & @BD,*,:,>>@6 FH,B,>4 B@*FH,(>JH@ 8DJB>Z< $`*0,H>Z< *,L4P4H@<, F&b2">>Z< F

>,@BD"&*">>Z<4 (@FJ*"DFH&,>>Z<4 D"FN@*"<4. '@FJ*"DFH&,>>Z, D"FN@*Z &@2D@F:4 H"80, & #@:("D44

4 %,>(D44 & 1992 4 1993 (@*"N & F&b24 F @FJV,FH&:,>4,< 8DJB>@<"FTH"$>ZN L4>">F@&ZN

@B,D"P46 B@ @$:,(R,>4` $D,<,>4 8@<<,DR,F84N $">8@&, @$JF:@&:,>>@(@ >":4R4,< >,B@("T,>>ZN

2"6<@&, BD,*@FH"&:,>>ZN & >"R":, B,D,N@*>@(@ B,D4@*". A@:@0,>4, & #@:("D44 JFJ(J$4:@F\ &

F&b24 F B@&H@D>Z< &&,*,>4,< & 1993 (@*J F4FH,<Z 4>*,8F"P44 2"D"$@H>@6 B:"HZ &

(@FJ*"DFH&,>>@< F,8H@D,, BD,*JF<"HD4&"`V,6 8@<B,>F"P4` >" 90 BD@P,>H@& J&,:4R,>4b

B@HD,$4H,:\F84N P,>. ]H" <,D" BD4&,:" 8 8DJB>@<J J&,:4R,>4` $`*0,H>@(@ *,L4P4H",
BD,&ZF4&T,(@ 11 BD@P,>H@& %%A.

="4$@:,, F,D\,2>@ BD@$:,<" 4>L:bP44 FH@b:" & CJ<Z>44, (*, BD@*@:0":@F\ BDb<@, 4

8@F&,>>@, FJ$F4*4D@&">4, (@FJ*"DFH&,>>ZN BD,*BD4bH46, " &ZBJF8 *,>,( 4FB@:\2@&":Fb *:b

L4>">F4D@&">4b *,L4P4H". ?*>"8@ & 8@>P, 1993 (@*" CJ<Z>4b BD4>b:" >@&J` BD@(D"<<J

<"8D@^8@>@<4R,F8@6 FH"$4:42"P44, & B@**,D08J 8@H@D@(@ F ;,0*J>"D@*>Z< &":`H>Z< L@>*@<

$Z:@ 2"8:`R,>@ F@(:"T,>4, @ D,2,D&>@< 8D,*4H@&">44.

M@Hb 4>L:bP4b &>@&\ &ZD@F:" & Q,TF8@6 C,FBJ$:48, 4 E:@&"844 & 1993 (@*J, @>"

FR4H":"F\ &D,<,>>Z< b&:,>4,<, F&b2">>Z< (:"&>Z< @$D"2@< F &&,*,>4,< =)E. G"8, Q,TF8"b

C,FBJ$:48" 2"8@>R4:" (@* BD4 F$":">F4D@&">>@< $`*0,H, 4 F >"*,0*@6 @FH"H\Fb >" ^H@< BJH4 &

$J*JV,<. IFB,NJ $Z&T,6 Q,N@F:@&"844, " H,B,D\ Q,TF8@6 C,FBJ$:484 & @$J2*">44 $`*0,H>@(@
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*,L4P4H" 4 F@ND">,>44 4>L:bP44 >" @H>@F4H,:\>@ >428@< JD@&>, FB@F@$FH&@&":@ H"80, BD@&,*,>4,

*@&@:\>@ 0,FH8@6 B@:4H484 & @$:"FH4 *@N@*@& F <@<,>H" >"R":" BD@P,FF" B,D,N@*". % R"FH>@FH4,
& 4`:, 1993 (@*" R,TF8@, BD"&4H,:\FH&@ &>@&\ &&,:@ @(D">4R4H,:\>Z6 >":@( >" 2"D"$@H>J` B:"HJ

( BD4<,>b&T46Fb F 1991 (@*", >@ @H<,>,>>Z6 & b>&"D, 1993 (@*"), @F>@&">>Z6 >" BD4<,>,>44

@R,>\ &ZF@84N FH"&@8 >":@(@@$:@0,>4b & @H>@T,>44 J&,:4R,>4b 2"D"$@H>@6 B:"HZ F&,DN

JFH">@&:,>>@(@ JD@&>b.

A@:@0,>4, D,28@ @H:4R":@F\ & E:@&"844, (*, &@2>48:4 BD@$:,<Z, FN@04, F BD@$:,<"<4 &

%,>(D44 4 #@:("D44. #`*0,H>Z6 *,L4P4H A@:\T4 J<,>\T4:Fb & D,2J:\H"H, J&,:4R,>4b >":@(@&ZN

B@FHJB:,>46 & F&b24 F J:JRT,>4,< ^8@>@<4R,F84N B@8"2"H,:,6 FHD">Z. AD,*&"D4H,:\>Z6 B@8"2"H,:\

$`*0,H>@(@ *,L4P4H" A@:\T4 & 1993 (@*J F@FH"&4: 3,4 BD@P,>H" %%A, RH@ BD4<,D>@ >"

2 BD@P,>H>ZN BJ>8H" >40, B@8"2"H,:b, JFH">@&:,>>@(@ >" ^H@H (@* B"D:"<,>H@<.

?*>"8@ & 8@>,R>@< FR,H, >4 <,DZ ^8@>@<4R,F8@6 FH"$4:42"P44, >4 H,<BZ ^8@>@<4R,F8@(@

D@FH" >, <@(JH $ZH\ <,D4:@< BD@(D,FF" & BD@P,FF, ^8@>@<4R,F84N BD,@$D"2@&">46. C,L@D<" BD"&"

F@$FH&,>>@FH4, 8"8 4 L@D<4D@&">4, >@&ZN R"FH>ZN ^8@>@<4R,F84N "(,>H@&, 4<,`H $@:,,

@F>@&@B@:"("`V,, 2>"R,>4, 24/. G"8, & >,8@H@DZN FHD">"N BD@42@T:4 2>"R4H,:\>Z, F*&4(4 &

*@:, R"FH>@(@ F,8H@D" & @$X,<, BD@42&@*FH&" 4 2">bH@FH4. % A@:\T,, & R"FH>@FH4, & BD@T:@<

(@*J >" R"FH>Z6 F,8H@D BD4N@*4:@F\ 60 BD@P,>H@& 2">bHZN 4 B@Db*8" 50 BD@P,>H@& %%A. M@Hb

*">>Z, B@ FHD">"< >, & B@:>@6 <,D, F@B@FH"&4<Z 42- 2" D"2:4R46 & BD"8H48, JR,H" 4
FH"H4FH4R,F84N <,H@*"N, BD,*FH"&:b,HFb, RH@ & 1993 (@*J & Q,TF8@6 C,FBJ$:48, 4 E:@&"844 &

R"FH>@< F,8H@D, $Z:@ BD@42&,*,>@ F&ZT, HD,H4 %%A, " & CJ<Z>44 4 %,>(D44 - BD4<,D>@ @*>"

R,H&,DH\ %%A. % B@F:,*>4N *&JN FHD">"N 2" B,D4@* F 1988 B@ 1993 (@* R4F:@ N@2b6FH&,>>ZN

@D(">42"P46, b&:b`V4NFb `D4*4R,F84<4 :4P"<4 ( H. ,. 8@DB@D"P4b<4) &@2D@F:@ & F,<\ D"2,
2>"R4H,:\>@ BD,&ZF4& *&J8D"H>@, J&,:4R,>4, R4F:" &F,N *DJ(4N @D(">42"P46 2" ^H@H 0,

B,D4@* 25/.

AD4&"H42"P4b @FJV,FH&:b:"F\ B@ *&J< (:"&>Z< >"BD"&:,>4b<: BD4&"H42"P4b (@FJ*"DFH&,>>ZN

BD,*BD4bH46 4 FH">@&:,>4, >@&ZN R"FH>ZN 8@<B">46. AD4&"H42"P4b 8DJB>ZN (@FJ*"DFH&,>>ZN

BD,*BD4bH46 BD@N@*4:" <,>,, $ZFHDZ<4, R,< @04*":@F\, H,<B"<4, >,F<@HDb >" @BD,*,:,>>Z6

BD@(D,FF. 7 R4F:J @F>@&>ZN BD,BbHFH&46, 8"8 BD,*FH"&:b,HFb, @H>@F4:4F\ F:"$@, L4>">F@&@,

B@:@0,>4, 4 JFH"D,&T4, L424R,F84, "8H4&Z BD,*BD4bH46, RH@ J<,>\T":@ 4N BD4&:,8"H,:\>@FH\ &

(:"2"N 4>&,FH@D@&, " H"80, @$V"b >,N&"H8" <,FH>@(@ R"FH>@(@ 8"B4H":".

7 B,D,*"R, BD,*BD4bH46 42 (@FJ*"DFH&,>>@6 F@$FH&,>>@FH4 & R"FH>Z, DJ84 H"80, BD4<,>b:4F\

D"2:4R>Z, B@*N@*Z. ?*>"8@ B@F:, >,8@H@DZN 8@:,$">46 &F, FHD">Z %@FH@R>@6 +&D@BZ, 8"8

BD,*FH"&:b,HFb, &Z$D":4 HJ 4:4 4>J` L@D<J " <"FF@&@6 BD4&"H42"P44" 4N 8DJB>ZN BD,*BD4bH46. %

D"<8"N @*>@(@ 42 &"D4">H@& ^H@(@ B@*N@*" BD,*B@RH,>4, & BD4@$D,H,>44 *@:,6 JR"FH4b & 8"B4H":,

BD,*BD4bH46 @H*",HFb <,:84< <,FH>Z< 4>&,FH@D"<. )DJ(4, B:">Z <"FF@&@6 BD4&"H42"P44 @F>@&">Z

>" BD4&:,R,>44 &F,(@ &2D@F:@(@ >"F,:,>4b FHD">Z. ?*>4< 42 &"0>ZN L"8H@D@& & &Z$@D, *">>@(@

B@*N@*" @D(">"<4 ^8@>@<4R,F8@(@ JBD"&:,>4b $Z:@ $,FBD,BbHFH&,>>@, 2"&,DT,>4, B,D&@(@ D"J>*"

" &"JR,D>@6 BD4&"H42"P44" & $Z&T,6 Q,N@F:@&"844, & N@*, 8@H@D@6 FD,*4 @$V,FH&,>>@FH4

D"FBD@FHD">b:4F\ &"JR,DZ, 8@H@DZ, <@(:4 @$<,>4&"H\Fb >" "8P44 BD4&"H424D@&">>ZN 8@<B">46.
Q,TF8"b C,FBJ$:48" BD4FHJB4:" 8 @FJV,FH&:,>4` &H@D@(@ D"J>*" &"JR,D>@6 BD4&"H42"P44 &

1993 (@*J, " %,>(D4b >"R":" BD@(D"<<J <"FF@&@6 BD4&"H42"P44 & B,D&Z, <,FbPZ 1994 (@*".
?04*",HFb H"80,, RH@ A@:\T" 4 CJ<Z>4b &F8@D, BD4FHJBbH 8 @FJV,FH&:,>4` BD@(D"<< <"FF@&@6

BD4&"H42"P44, " #@:("D4b, &B@:>, &,D@bH>@, B@F:,*J,H 4N BD4<,DJ.

7D@<, H@(@, & 1993 (@*J BD4&"H42"P4b $Z:" &B,D&Z, BD@&,*,>" & >,8@H@DZN F,8H@D"N,
8@H@DZ, *@:(@, &D,<b FR4H":4F\ " FHD"H,(4R,F84<4". M@Hb >@&Z, R"FH>Z, $">84 J0, &@2>48:4 &@

/...



E/1994/65
Russian
Page 74

&F,N FHD">"N, & A@:\T, $Z:4 BD4&"H424D@&">Z *&" 8DJB>ZN (@FJ*"DFH&,>>ZN $">8", " & Q,TF8@6

C,FBJ$:48, 4 E:@&"P8@6 C,FBJ$:48, $Z:" BD@&,*,>" R"FH4R>"b BD4&"H42"P4b BD"8H4R,F84 &F,N

$">8@& & N@*, B,D&@(@ ^H"B" &"JR,D>@6 BD4&"H42"P44, 2"&,DT4&T,(@Fb & 1993 (@*J. %,>(D4b

FH":" B,D&@6 FHD">@6 & O,>HD":\>@6 4 %@FH@R>@6 +&D@B,, (*, $Z:" BD4&"H424D@&">" 8@<<J>":\>"b

F:J0$" - >"P4@>":\>"b 8@<B">4b ^:,8HD@F&b24, - 4, &B@:>, &,D@bH>@, $J*,H @FJV,FH&:,>"

BD4&"H42"P4b *DJ(4N 8@<<J>":\>ZN F:J0$.

="$:`*a:@F\ H"80, 2>"R4H,:\>@, J&,:4R,>4, R4F:" >@&ZN R"FH>ZN 8@<B">46. ;>@(4, 42 >4N

&@2>48:4 & D,2J:\H"H, H"8 >"2Z&",<@6 " <":@6 BD4&"H42"P44", & N@*, 8@H@D@6 (@FJ*"DFH&@

D"FBD@*"&":@ <,:84, D@2>4R>Z, <"("24>Z, D,<@>H>Z, <"FH,DF84,, D,FH@D">Z 4 BD,*BD4bH4b

@$V,FH&,>>@(@ B4H">4b, H"8F@B"D84, BD,*BD4bH4b B@ "D,>*, "&H@<@$4:,6 4 H. *. ?*>"8@ ^H@H

BD@P,FF $Z: F@FD,*@H@R,> (:"&>Z< @$D"2@< & F,D&4F>@< F,8H@D, 4 BD@4FN@*4: 2" FR,H :4$@

&ZH,F>,>4b (@FJ*"DFH&" BJH,< 8@>8JD,>P44, 8"8, >"BD4<,D, & @BH@&@6 4 D@2>4R>@6 H@D(@&:,, :4$@

BD,*:@0,>4b JF:J(, 8@H@DZ, D">,, @HFJHFH&@&":4, >"BD4<,D, L4>">F@&ZN, 8@>FJ:\H"H4&>ZN 4

*DJ(4N F&b2">>ZN F BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH\` JF:J(. I&,:4R,>4, R4F:" >@&ZN R"FH>ZN

8@<B">46 & @$D"$"HZ&"`V,< F,8H@D, $Z:@ @H>@F4H,:\>@ >,$@:\T4<.

=@&Z, R"FH>Z, 8@<B">44, 8"8 BD"&4:@, FH":84&"`HFb F F,D\,2>Z<4 HDJ*>@FHb<4, @F@$,>>@ &

<@$4:42"P44 L4>">F@&ZN FD,*FH& *:b P,:,6 p"FT4D,>4b F&@,6 *,bH,:\>@FH4, B@F8@:\8J @$ZR>Z6

4FH@R>48 4N L4>">F4D@&">4b - $">8@&F8"b F4FH,<" - b&:b,HFb B@- BD,0>,<J @H>@F4H,:\>@
>,D"2&4HZ< ( F<. (:"&J IV). 7@<B">44, 2">4<"`V4, @H>@F4H,:\>@ $@:,, BD@R>Z, B@24P44,
2"R"FHJ`, 8"8 BD,*FH"&:b,HFb, JFH">"&:4&"`H F&b24 F 4>@FHD">>Z<4 B"DH>,D"<4 4:4 DZ>8"<4.

% ^H@< F<ZF:, &"0>@, 2>"R,>4, 4<,,H (,@(D"L4R,F8@, D"FB@:@0,>4,. EHD">Z O,>HD":\>@6

+&D@BZ ( @F@$,>>@ Q,TF8"b C,FBJ$:48" 4 %,>(D4b, " & <,>\T,6 FH,B,>4 E:@&"84b 4 A@:\T")
D"FB@:@0,>Z &$:424 8DJB>ZN DZ>8@& & FHD">"N 1"B"*>@6 +&D@BZ 4 4<,`H 8J:\HJD>Z, 4 4>Z,

HD"*4P4@>>Z, F&b24 F@ F&@4<4 F@F,*b<4. A@^H@<J 2"B"*>Z, B@(D">4R>Z, @$:"FH4 Q,TF8@6

C,FBJ$:484 4 %,>(D44 B,D,04&"`H BD@P,FF $ZFHD@(@ D"2&4H4b. A@F8@:\8J & >4N 4<,,HFb

8&":4L4P4D@&">>"b 4 @$D"2@&">>"b D"$@R"b F4:", FH@4<@FH\ 8@H@D@6 & 10 D"2 <,>\T,, R,< &

F@F,*>,6 !&FHD44 4 ',D<">44, @>4 BD4&:,8"`H D"FHJV46 B@H@8 4>@FHD">>ZN 4>&,FH4P46.
1>"R4H,:\>@, R4F:@ 8DJB>ZN 4 <,:84N BD,*BD4bH46 B,D,&@*bH @BD,*,:,>>J` R"FH\ F&@4N @B,D"P46

>" ^H4 B,D,04&"`V4, BD@P,FF FH">@&:,>4b BD4&:,8"H,:\>Z, DZ>84. C"2&4&",HFb H"80, B@(D">4R>"b

H@D(@&:b.
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7"87"8 *":,8@*":,8@ BD@*&4>J:"F\BD@*&4>J:"F\ C@FF4bC@FF4b B@B@ BJH4BJH4 BD,@$D"2@&">46BD,@$D"2@&">46?

;4D BD4FH":\>@ F:,*4H 2" BD@P,FF@< B,D,N@*" & C@FF46F8@6 K,*,D"P44. A@F8@:\8J @>"

b&:b,HFb (:"&>Z< >"F:,*>48@< FH"HJF" &@,>>@6 F&,DN*,D0"&Z, BD4>"*:,0"&T,(@ E@&,HF8@<J E@`2J,
">":4H484 42JR"`H <,:\R"6T4, B@*D@$>@FH4 8"0*@(@ B@:4H4R,F8@(@ 4 ^8@>@<4R,F8@(@ F@$ZH4b.
%<,FH, F H,< " D,&@:`P4@>>Z6" ^H"B & BD@P,FF, ^8@>@<4R,F84N BD,@$D"2@&">46 & >"FH@bV,, &D,<b

& P,:@< 2"8@>R4:Fb & H@< F<ZF:,, RH@ & N@*, B@:4H4R,F8@(@ BD@P,FF" 8@<">*>"b <@*,:\

N@2b6FH&,>>@6 *,bH,:\>@FH4 $Z:" :48&4*4D@&">" 4 >"R"H B,D,N@* 8 DZ>@R>@6 <@*,:4. A@-
BD,0>,<J &,*,HFb B@:4H4R,F8"b *4F8JFF4b B@ &@BD@FJ @ L@D<, ^H@6 >@&@6 <@*,:4 4 F8@D@FH4

B,D,N@*" 8 >,6. M@Hb F@2*">4, ^8@>@<4R,F84N, L4>">F@&ZN 4 BD"&@&ZN FHpJ8HJD DZ>@R>@6
^8@>@<484 *":,8@ @H 2"&,DT,>4b, ^8@>@<4R,F84, "(,>HZ & $@:\T4>FH&, F:JR",& BD4FB@F@$4:4F\ 8

B@FH@b>>@ <,>b`V4<Fb ^8@>@<4R,F84< JF:@&4b<. A@^H@<J <@0>@ (@&@D4H\, RH@ C@FF4b

BD,*FH"&:b,H F@$@6 & >"FH@bV,, &D,<b " DZ>8@@$D"2>J`" ^8@>@<48J 26/. M@2b6FH&,>>"b

*,bH,:\>@FH\, @F@$,>>@ N@2b6FH&,>>"b *,bH,:\>@FH\ >,(@FJ*"DFH&,>>ZN 8@<B">46, D"2&4&",HFb

F"<@FH@bH,:\>@, " ^8@>@<4R,F8"b B@:4H48" (@FJ*"DFH&" 4 ,(@ >@D<"H4&>"b *,bH,:\>@FH\, N@Hb 4

4<,,H &,F\<" &"0>@, 2>"R,>4,, b&:b,HFb :4T\ @*>4< 42 <>@(@R4F:,>>ZN L"8H@D@&, @BD,*,:b`V4N

,, D"2&4H4,.

32*,D084 B,D,N@*" F H@R84 2D,>4b F@8D"V,>4b BD@42&@*FH&" B@- BD,0>,<J
@FH"`HFb RD,2&ZR"6>@ &ZF@84<4. A@ @L4P4":\>Z< *">>Z<, & 1993 (@*J %%A F@8D"H4:Fb

>" 12 BD@P,>H@&, RH@ >,F8@:\8@ <,>\T, B@ FD"&>,>4` F 1992 (@*@< (19 BD@P,>H@&),
>@ &F, 0, BD,*FH"&:b,H F@$@6 2>"R4H,:\>J` &,:4R4>J. % BD@T:o< (@*J @$X,<

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" F@8D"H4:Fb >" 4 BD@P,>H" B@F:, F@8D"V,>4b >" 9 BD@P,>H@& &

1992 (@*J, H@(*" 8"8 @$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" BD@*@:0": D,28@ B"*"H\, F@8D"H4&T4F\ &

1993 (@*J >" 16 BD@P,>H@& B@F:, 18- BD@P,>H>@(@ F@8D"V,>4b (@*@< D">,,. A@F:, F@8D"V,>4b &

1992 4 1993 (@*"N @$X,< &":@&ZN 8"B4H":@&:@0,>46 F@FH"&:b,H B@Db*8" B@:@&4>Z JD@&>b &

B@F:,*>46 (@* FJV,FH&@&">4b E@&,HF8@(@ E@`2".

=" L@>, ^H4N B@8"2"H,:,6 &,:4R4>" BD@42&,*,>>@(@ & 1993 (@*J & C@FF44 %%A F@FH"&4:"

>,<>@(4< $@:,, 60 BD@P,>H@& %%A 1989 (@*", RH@ J8"2Z&",H >" $@:,, 2>"R4H,:\>@, F@&@8JB>@,

F@8D"V,>4, B@ FD"&>,>4` F :`$@6 *DJ(@6 &@FH@R>@,&D@B,6F8@6 FHD">@6 ( F<. *4"(D"<<J II.4).
?*>"8@ *DJ(4, *">>Z, J8"2Z&"`H >" H@, RH@ <"FTH"$Z FB"*" 2"&ZT,>Z. % R"FH>@FH4, $JD>@

D"2&4&"`V46Fb >,L@D<":\>Z6 F,8H@D, $,2JF:@&>@, >, JRH,> & B@:>@6 <,D,, " >@&"b >":@(@&"b

F4FH,<" F@2*",H FH4<J:Z 8 2">40,>4` B@8"2"H,:,6 N@2b6FH&,>>@6 *,bH,:\>@FH4.

?*>4< 42 F&4*,H,:\FH& H@(@, RH@ ^8@>@<4R,F846 FB"* b&:b,HFb >, H"84< 2>"R4H,:\>Z<, 8"8

B@8"2Z&"`H *">>Z, @$ @$X,<, BD@42&@*FH&", b&:b,HFb H@, RH@ F@&@8JB>Z, D,":\>Z, *@N@*Z &

1993 (@*J &ZD@F:4, B@ F@@$V,>4b<, B@RH4 >" 10 BD@P,>H@& 27/. )4>"<48" &,:4R4>Z

D,":\>ZN *@N@*@&, 8"8 BD"&4:@, & P,:@< F@@H&,HFH&J,H *4>"<48, @$X,<" BD@42&@*FH&", 4 <,0*J

>4<4 <@0,H $ZH\ JFH">@&:,>" B@ 8D"6>,6 <,D, @BD,*,:,>>"b 2"&4c4<@FH\. 7D@<, H@(@,
BD@&@*4&T4,Fb & B@F:,*>4, (@*Z @$F:,*@&">4b *@<"T>4N N@2b6FH& J8"2Z&":4 >" D,28@, J&,:4R,>4,

*@:4 BD@*@&@:\FH&4b & @$V4N D"FN@*"N, H@(*" 8"8 B@F:,*>4, *">>Z, F&4*,H,:\FH&J`H @

FH"$4:42"P44 ^H@6 *@:4, RH@ J8"2Z&",H >" &,D@bH>@, BD,8D"V,>4, F>40,>4b FD,*>,6 &,:4R4>Z

*@N@*@& *@<"T>4N N@2b6FH&.
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="8@>,P, @L4P4":\>Z6 JD@&,>\ $,2D"$@H4PZ 2>"R4H,:\>@ >40, JD@&>b, 8@H@DZ6 *@:0,> $Z:

$ZH\ &Z2&"> 2"D,(4FHD4D@&">>Z< F@8D"V,>4,< BD@42&@*FH&". % F@@H&,HFH&44 F@ FH">*"DH>@6

8:"FF4L48"P4,6, D"2D"$@H">>@6 ;,0*J>"D@*>Z< $`D@ HDJ*", & 1993 (@*J 8 R4F:J $,2D"$@H>ZN

*@:0>@ $Z:@ @H>@F4H\Fb B@RH4 4 <:>. R,:@&,8, 4:4 5 BD@P,>H@& D"$@R,6 F4:Z, H@(*" 8"8

L"8H4R,F84 $Z:@ 2"D,(4FHD4D@&">@ & 8"R,FH&, $,2D"$@H>ZN :4T\ 0,8 <:>. R,:@&,8, 4:4 1 BD@P,>H

D"$@R,6 F4:Z 28/. 7"8 4 & FHD">"N %@FH@R>@6 +&D@BZ, D@FF46F84, BD,*BD4bH4b >, J&@:\>b:4

D"$@R4N, >,F<@HDb >" 2>"R4H,:\>@, F@8D"V,>4, BD@42&@*FH&", & F&b24 F R,< JD@&,>\ $,2D"$@H4PZ

>, & B@:>@6 <,D, @HD"0": F@8D"V,>4, %%A. #@:,, H@(@, F&b2">>Z, F F@ND">,>4,< D"$@R4N <,FH

42*,D084 $Z:4 @*>@6 42 BD4R4>, 2"FH"&:b&T4N (@FJ*"DFH&,>>Z, BD,*BD4bH4b HD,$@&"H\ @H

BD"&4H,:\FH&" BD,*@FH"&:,>4b FJ$F4*46, RH@ &@ <>@(@< 2"HDJ*>b:@ $`*0,H>Z6 8@>HD@:\ & C@FF44.
?*>"8@ *"0, & JF:@&4bN FJ$F4*4D@&">4b, 8@H@D@, $@:,, @H>`*\ >, b&:b,HFb *,T,&Z<, 42*,D084,
F&b2">>Z, F F@ND">,>4,< :4T>4N D"$@R4N <,FH, *@:b 8@H@DZN >,BD@B@DP4@>":\>@ &,:48" B@

FD"&>,>4` F @$X,<@< BD@42&@*FH&", BD,*FH"&:b`HFb >,@BD"&*">>Z<4.

=,2"&4F4<@ @H L"8H4R,F8@6 &,:4R4>Z F@8D"V,>4b BD@42&@*FH&", & FHDJ8HJD, F@$FH&,>>@FH4

BD@4FN@*bH 8@D,>>Z, 42<,>,>4b. #ZFHDZ<4 H,<B"<4 @FJV,FH&:b,HFb BD4&"H42"P4b (@FJ*"DFH&,>>ZN

BD,*BD4bH46. " ;":"b BD4&"H42"P4b" B,D4@*" 1992-1993 (@*@&, @N&"HZ&"&T"b 8@<B">44 F R4F:@<

D"$@H"`V4N <,>,, 200 R,:@&,8, BD4&,:" 8 B@:>@6 BD4&"H42"P44 B@RH4 70 BD@P,>H@& 8@<B">46 &

FL,D, D@2>4R>@6 H@D(@&:4 4 *DJ(4N &4*@& JF:J( ( &8:`R"b D,FH@D">Z 4 BD,*BD4bH4b @$V,FH&,>>@(@

B4H">4b). % 1993 (@*J & 8@DB@D"H4&>J` F@$FH&,>>@FH\ $Z:@ B,D,*">@ $@:,, 8000 8DJB>ZN 4

FD,*>4N BD,*BD4bH46, >" 8@H@DZ, BD4N@*4HFb B@RH4 40 BD@P,>H@& 2">bHZN & BD@<ZT:,>>@<

F,8H@D,, N@Hb (@FJ*"DFH&@ F@ND">4:@ D"2:4R>J` FH,B,>\ JR"FH4b & 4N 8"B4H":, 4 8@>HD@:, 29/.
% @8Hb$D, BD@(D"<<" BD4&"H42"P44 $Z:" D"FBD@FHD">,>" >" >,8@H@DZ, &,*JV4, BD,*BD4bH4b

FHD">Z, & R"FH>@FH4 & @$:"FH4 ^>,D(,H484 4 "&H@<@$4:,FHD@,>4b.

7 8@>PJ F,>Hb$Db 1993 (@*" F&ZT, 40 BD@P,>H@& BD@<ZT:,>>@6 BD@*J8P44 BD@42&@*4:@F\

>" BD4&"H424D@&">>ZN BD,*BD4bH4bN. % >,8@H@DZN &"0>ZN @HD"F:bN BD@<ZT:,>>@FH4 *@:b

>,(@FJ*"DFH&,>>@(@ BD@42&@*FH&" $Z:" 2>"R4H,:\>@ &ZT,: 51 BD@P,>H & :,(8@6 BD@<ZT:,>>@FH4 4

44 BD@P,>H" & BD@42&@*FH&, FHD@4H,:\>ZN <"H,D4":@&. % >"FH@bV,, &D,<b >" >,(@FJ*"DFH&,>>Z,

BD,*BD4bH4b BD4N@*4HFb 29 BD@P,>H@& @$X,<" BD@*"0 8"B4H":\>ZN H@&"D@&, H@(*" 8"8 & BD@T:@<

(o*J ^H@H B@8"2"H,:\ F@FH"&:b: 13 BD@P,>H@&.

% F,:\F8@< N@2b6FH&, R4F:@ R"FH>ZN N@2b6FH& J&,:4R4:@F\ *@ 277 000. ?*>"8@ &:"*,:\PZ

^H4N N@2b6FH& @$D"$"HZ&"`H :4T\ 5 BD@P,>H@& F,:\F8@N@2b6FH&,>>ZN J(@*46 4 &:"*,`H <,>,, R,<

2 BD@P,>H"<4 B@(@:@&\b F8@H". =@ *"0, BD4 ^H@< @$X,< BD@*J8P44 R"FH>ZN

F,:\F8@N@2b6FH&,>>ZN BD@42&@*4H,:,6, &ZD"V,>>@6 >" BD4>"*:,0"V4N (@D@*F84< 04H,:b<

HD"*4P4@>>@ >,$@:\T4N JR"FH8"N 2,<:4, " H"80, >@&Z<4 R"FH>Z<4 L,D<,D"<4, &@2D@F F

24 BD@P,>H@& & @$V,< @$X,<, F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" & 1990 (@*J *@ 38 BD@P,>H@& &

1993 (@*J 30/.

A@<4<@ ^H4N *">>ZN FH">@&:,>4, DZ>@R>@6 ^8@>@<484 & C@FF44 BD@b&:b,HFb & 42<,>,>44

FHDJ8HJDZ BD@42&@*FH&" B@* &@2*,6FH&4,< H@(@ &:4b>4b, 8@H@D@, DZ>@8 @8"2Z&",H >" BD,*:@0,>4,.
%<,FH, F H,< & >"FH@bV,, &D,<b FHDJ8HJD>Z, F*&4(4 & BD@<ZT:,>>@< BD@42&@*FH&, F&b2">Z

4F8:`R4H,:\>@ F 42<,>,>4b<4 & BD@42&@*FH&,>>ZN BD@(D"<<"N >,$@:\T@(@ R4F:" @HD"F:,6. G"8,
>"BD4<,D, N@Hb F@&@8JB>Z6 @$X,< BD@42&@*FH&" & R,D>@6 <,H"::JD(44 F@8D"V",HFb, B@FH"&84

>,8@H@DZN &4*@& BD@*J8P44 ^H@6 @HD"F:4 F &ZF@8@6 FH,B,>\` @$D"$@H84 &@2D@F:4 B@RH4 &*&@,.
A@F8@:\8J D"FT4D,>4, >@<,>8:"HJDZ BD@42&@*4<@6 BD@*J8P44 &8:`R":@ BD@*J8P4` F N@D@T4<

^8FB@DH>Z< B@H,>P4":@<, ^H@ J8"2Z&",H >" J&,:4R,>4, *@:4 BD@42&@*FH&" *:b B@FH"&@8 >"

&>,T>46 DZ>@8. % @$:"FH4 $ZH@&@6 ^:,8HD@>484 8@>8JD,>P4b F 4<B@DH>@6 BD@*J8P4,6 BD4&,:" 8
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D,28@<J F@8D"V,>4` @H,R,FH&,>>@(@ BD@42&@*FH&", RH@, 8"8 BD,*FH"&:b,HFb, @HD"0",H >,*@&@:\FH&@

B@HD,$4H,:,6 8"8 8"R,FH&@<, H"8 4 JD@&>,< P,>.

7"8 H@:\8@ BD@42&@*FH&,>>Z, 4 4>&,FH4P4@>>Z, D,T,>4b >"R>JH @BD,*,:bH\Fb

BD,4<JV,FH&,>>@ DZ>@R>@6 8@>X`>8HJD@6, JFH@6R4&@, <"8D@^8@>@<4R,F8@, B@:@0,>4, FH">,H

D,T"`V,6 F@FH"&>@6 R"FH\` >,@$N@*4<ZN ^8@>@<4R,F84N JF:@&46. % ^H@< F<ZF:, *,&bH48D"H>@,

J&,:4R,>4, B@HD,$4H,:\F84N P,> & 1993 (@*J >,@$N@*4<@ D"FF<"HD4&"H\ 8"8 J:JRT,>4, B@:@0,>4b

B@ FD"&>,>4` F 1992 (@*@<, 8@(*" P,>Z &@2D@F:4 & 15 D"2. %<,FH, F H,< 4>L:bP4b &

BD,*T,FH&J`V46 B,D4@* $Z:" &@ <>@(@< @$JF:@&:,>" B,D&@>"R":\>Z< @F&@$@0*,>4,< P,> & b>&"D,

1992 (@*". 7 HD,H\,<J 8&"DH":J 1992 (@*" 4>L:bP4b F@8D"H4:"F\ *@ BD4<,D>@ 10 BD@P,>H@& &

<,FbP, H. ,. *@ JD@&>b, 8@H@DZ6 $Z: &>@&\ *@FH4(>JH :4T\ 8 8@>PJ 1993 (@*"

( F<. *4"(D"<<J II.5).
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)4>"<48" P,> 4 *,>,0>@6 <"FFZ 4::`FHD4DJ,H F:@0>@FH\ F:@04&T,(@Fb B@:@0,>4b. %

R,H&,DH@< 8&"DH":, 1992 (@*" 4>L:bP4b &@2D@F:" *@ BD4<,D>@ 25 BD@P,>H@& & <,FbP (:"&>Z<

@$D"2@< B@* &@2*,6FH&4,< D@FH" *,>,0>@6 <"FFZ, *@FH4("&T,(@ BD4<,D>@ 30 BD@P,>H@& & <,FbP &

B,D4@* F 4`>b B@ @8Hb$D\ 1992 (@*", B@ FD"&>,>4` F 11 BD@P,>H"<4 & <,FbP & B,D4@* F b>&"Db

B@ <"6. % 1993 (@*J ^<4FF4b *,>,( $Z:" & @BD,*,:,>>@6 FH,B,>4 &>@&\ B@FH"&:,>" B@* 8@>HD@:\,
@F@$,>>@ & B@F:,*>4, <,FbPZ (@*", 4 ,0,<,FbR>Z, H,<BZ 4>L:bP44 F>424:4F\. ?*>"8@ & *,8"$D,

^<4FF4b *,>,( &>@&\ *@FH4(:" JD@&>b B,D&@6 B@:@&4>Z 1993 (@*", 4 & F:JR", F@ND">,>4b H"8@(@

B@:@0,>4b B@F:, >,8@H@D@6 2"*,D084 F:,*J,H @04*"H\ >@&@(@ D@FH" 4>L:bP44.

?(D">4R,>4, D@FH" *,>,0>@6 <"FFZ >, &F,(*" @FJV,FH&:b:@F\ B@F:,*@&"H,:\>@, B@F8@:\8J

BD"&4H,:\FH&@ & F&@6 B@:4H48, &@2*,D04&":@F\ @H &&,*,>4b B@FH@b>>ZN 0,FH84N $`*0,H>ZN

@(D">4R,>46 & @H>@T,>44 BD,*BD4bH46 4 & 8@>,R>@< FR,H, F@(:"T":@F\ BD,*@FH"&:bH\ 8D,*4HZ >"

BD@*@:0,>4, 4N LJ>8P4@>4D@&">4b. ?*>"8@, >,F<@HDb >" <,FbR>Z, 8@:,$">4b & D"2<,D"N ^<4FF44

*,>,( 4 8D,*4H@& P,>HD":\>@(@ $">8" BD"&4H,:\FH&J 4 BD,*BD4bH4b<, FD,*>,(@*@&"b &,:4R4>" ^H4N

" P,>HD":42@&">>ZN 8D,*4H@&" F@8D"H4:"F\ F 35 BD@P,>H@& %%A & 1992 (@*J *@ 13 BD@P,>H@& &

1993 (@*J. 7D@<, H@(@, & F,>Hb$D, 1993 (@*" $Z:@ BD4>bH@ D,T,>4, @ BD,8D"V,>44

BD,*@FH"&:,>4b BD,*BD4bH4b< FJ$F4*4D@&">>ZN 8D,*4H@&. #Z:@ JFH">@&:,>@, RH@ 8D,*4HZ $J*JH

BD,*@FH"&:bH\Fb B@ ,*4>@6 FH"&8, P,>HD":\>@(@ $">8", 8@H@D"b B@^H"B>@ B@&ZT":"F\ 4 8 8@>PJ

(@*" FH":" B@:@04H,:\>@6 & D,":\>@< &ZD"0,>44.

E@ F&@,6 FH@D@>Z, BD"&4H,:\FH&@ BD42>":@ >,@$N@*4<@FH\ B,D,&@*" F&@,6 *,bH,:\>@FH4 >"

$@:,, BD@R>J` @F>@&J, F H,< RH@$Z J<,>\T4H\ (@FJ*"DFH&,>>Z6 *,L4P4H 2" FR,H >@&ZN <,D &

@$:"FH4 B@FHJB:,>46 ( &8:`R"b JFH">@&:,>4, >@&ZN 4:4 B@&ZT,>4, FJV,FH&J`V4N ^8FB@DH>ZN 4:4
4<B@DH>ZN >":@(@&, F$@D@& 4 H. *.), $@:,, ^LL,8H4&>@(@ F$@D" >":@(@& F BD,*BD4bH46 4 R"FH>ZN

:4P 4 BD,8D"V,>4b 4:4 2>"R4H,:\>@(@ F@8D"V,>4b FJ$F4*46, &8:`R"b FJ$F4*44,
BD,*@FH"&:b&T4,Fb *DJ(4< (@FJ*"DFH&"<- BD,,<>48"< E@&,HF8@(@ E@`2". G"8, N@Hb F@&@8JB>Z,

(@FJ*"DFH&,>>Z, D"FN@*Z >,F8@:\8@ &@2D@F:4 & 1993 (@*J B@ FD"&>,>4` F 1992 (@*@<, F@&@8JB>Z6

*,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H" F@8D"H4:Fb BD4<,D>@ *@ 9 BD@P,>H@& %%A B@ FD"&>,>4` F

36,5 BD@P,>H" (@*@< D">,, 31/. ?R,&4*>@ J:JRT,>4, B@:@0,>4b & @$:"FH4 B@FHJB:,>46,
&8:`R"b, & R"FH>@FH4, B@FHJB:,>4b @H F@FH"&:b`V4N K,*,D"P4` H,DD4H@D46.

#@:,, H@(@, (@FJ*"DFH&,>>Z6 $`*0,H b&:b,HFb BD,*<,H@< 8DJB>ZN B@:4H4R,F84N $"H":46.
AD@H4&>484 D"*48":\>@6 D,L@D<Z JH&,D0*"`H, RH@ D"*48":Z BD4*"`H RD,2<,D>@ $@:\T@, 2>"R,>4,

8D,*4H>@- *,>,0>@6 B@:4H48, P,>@6 " *,4>*JFHD4":42"P44" >"P4@>":\>@(@ N@2b6FH&", 4 FR4H"`H

&@2@$>@&:,>4, B@**,D084 BD@<ZT:,>>ZN BD,*BD4bH46 &@BD@F@< B,D&@@R,D,*>@6 &"0>@FH4, *"0,

>,F<@HDb >" H@, RH@ H"8"b B@**,D08" <@0,H BD4&,FH4 8 &2&4>R4&">4` 4>L:bP44. C,L@D<"H@DZ

0, FR4H"`H, RH@ :`$@, @F:"$:,>4, 8D,*4H>@- *,>,0>@6 B@:4H484 BD4&,*,H 8 2"<,*:,>4`
B@FHJB"H,:\>@(@ *&40,>4b DZ>@R>@6 D,L@D<Z 4 <@0,H $ZH\ 4FH@:8@&">@ 8"8 BD42>"8 H@(@, RH@

DZ>@R>"b D,L@D<" >, b&:b,HFb >,@$D"H4<@6.

?$, B@24P44 4<,`H &"0>@, 2>"R,>4,. AD,*BD4bH4b >,@$N@*4<@ B@FH@b>>@ B@@VDbH\ 8

@$,FB,R,>4` ^LL,8H4&>@FH4, >@ BD4 ^H@< (@FJ*"DFH&@ >, 4<,,H &@2<@0>@FH4 BD@FH@ @H8"2"H\ &

B@**,D08, &F,< >,^LL,8H4&>Z< BD,*BD4bH4b<. %@- B,D&ZN, H"84N BD,*BD4bH46 F:4T8@< <>@(@,
RH@ >, H@:\8@ *,:",H >,BD4,<:,<Z<4 B@:4H4R,F84, 4 F@P4":\>Z, 42*,D084 <"FF@&@(@ $">8D@HFH&",
>@ 4 :4T",H FHD">J FJV,FH&,>>@ >,@$N@*4<ZN H@&"D@& 4 JF:J(. M@Hb 8 R4F:J J$ZH@R>ZN

@H>@F4:@F\ :4T\ 7-8 BD@P,>H@& (@FJ*"DFH&,>>ZN BD,*BD4bH46 & BD@<ZT:,>>@FH4 4 FHD@4H,:\FH&,,
& <J>4P4B":\>ZN 4 *DJ(4N F:J0$"N 4N *@:b F@FH"&4:" 30-40 BD@P,>H@&, & 42*"H,:\F8@< *,:, -
F&ZT, 40 BD@P,>H@&, " & @$:"FH4 8J:\HJD>@- $ZH@&@(@ @$F:J04&">4b - @8@:@

70 BD@P,>H@& 32/.
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%@- &H@DZN, & @HFJHFH&4, *,6FH&J`V4N DZ>@R>ZN <,N">42<@& 4 >"*:,0"V4N DZ>@R>ZN P,>

*@:0>Z< @$D"2@< @BD,*,:4H\ " J$ZH@R>@FH\" *@&@:\>@ HDJ*>@, " H@ 4 &@@$V, >,&@2<@0>@. %

C@FF44 DZ>@8 ,V, >, <@0,H &ZB@:>bH\ LJ>8P44 <,N">42<" @BD,*,:,>4b 042>,FB@F@$>@FH4

8@<B">46, 4, 8"8 F&4*,H,:\FH&JeH @BZH D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6, & >,8@H@DZN

FHD"H,(4R,F84N F,8H@D"N DZ>@R>Z, 8D4H,D44 >48@(*" >, <@(JH FR4H"H\Fb "*,8&"H>Z<4 B@8"2"H,:b<4.

GD,H\b BD4R4>" F@ND">,>4b <,N">42<@& (@FJ*"DFH&,>>@6 L4>">F@&@6 B@**,D084 2"8:`R",HFb &

H@<, RH@ >4 BD"&@&"b F4FH,<", >4 L4>">F@&Z6 F,8H@D ,V, >, LJ>8P4@>4DJ`H & F@@H&,HFH&44 F

2"8@>"<4 DZ>@R>@6 ^8@>@<484. % F@&D,<,>>@6 C@FF44 8@<B">4b <@0,H @$">8D@H4H\Fb (:"&>Z<

@$D"2@< 42- 2" H@(@, RH@ >, <@0,H @$,FB,R4H\ B:"H,0 2" B@FH"&:,>>Z, H@&"DZ 4 JF:J(4 ( " &@
<>@(4N F:JR"bN 4<,>>@ (@FJ*"DFH&@ >, &ZB@:>b,H F&@4 @$b2"H,:\FH&" B@ B:"H,0"<, @F@$,>>@ &

B@F:,*>4, <,FbPZ 1993 (@*"). % 1993 (@*J >, FJV,FH&@&":@ ^LL,8H4&>ZN FD,*FH& BD"&@&@6

2"V4HZ *:b @$,FB,R,>4b &ZB@:>,>4b @$b2"H,:\FH& B@ B:"H,0"<, D"&>@ 8"8 >, FJV,FH&@&":@ 4

"&H@>@<>@(@ 4FH@R>48" :48&4*>@FH4, 8@H@DZ6 <@( $Z @$,FB,R4&"H\ L4>">F@&J` 042>,FB@F@$>@FH\

BD,*BD4bH46 *@ B@FHJB:,>4b BD4R4H"`V4NFb 4< FD,*FH&.

% P,:@< & JF:@&4bN F@ND">,>4b $@:\T,6 R"FH4 8"B4H":\>ZN D,FJDF@& & DJ8"N (@FJ*"DFH&",
>,*@FH"H8" R"FH>ZN F$,D,0,>46 & 4>&,FH4P4@>>ZN P,:bN 4, $@:,, H@(@, B,D,&@*" FJV,FH&,>>ZN

FJ<< 2" (D">4PJ 4 F JR,H@< H@(@, RH@ F4FH,<" L4>">F@&@(@ B@FD,*>4R,FH&" >"N@*4HFb ,V, &

2"D@*ZT,&@< F@FH@b>44, ":\H,D>"H4&Z BD@*@:0,>4` (@FJ*"DFH&,>>@(@ L4>">F4D@&">4b & P,:bN

B@**,D084 *,bH,:\>@FH4 BD@<ZT:,>>@(@ 4 F,D&4F>@(@ F,8H@D@& >" >Z>,T>,< ^H"B, BD@P,FF"

B,D,N@*" >, FJV,FH&J,H. E JR,H@< ^H@(@ DJ8@&@*4H,:b< B@- BD,0>,<J BD4N@*4HFb D,T"H\ &@BD@FZ,
F&b2">>Z, F @BD,*,:,>4,< @$X,<" L4>">F@&@6 B@**,D084 4 BD4>P4B"<4 ,, D"FBD,*,:,>4b >"

>J0*Z 8@>8D,H>ZN BD,*BD4bH46.

?$2@D?$2@D B@:4H484B@:4H484 && B,D&Z,B,D&Z, (@*Z(@*Z B,D,N@*"B,D,N@*" 88 DZ>8JDZ>8J

A@F:, >,F8@:\84N :,H D"2D"$@H84 B@:4H484 *:b @$,FB,R,>4b B,D,N@*" 8 DZ>8J 4

^8@>@<4R,F8@6 FH"$4:42"P44 BD"&4H,:\FH&" FHD"> %@FH@R>@6 +&D@BZ 4 (@FJ*"DFH&, @$D"2@&"&T4NFb &

D,2J:\H"H, D"FB"*" E@&,HF8@(@ E@`2", FH":4 & $@:\T,6 FH,B,>4 @H*"&"H\ F,$, @HR,H & H@<, RH@

BD@(D"<<>Z, <,DZ >" <"8D@^8@>@<4R,F8@< JD@&>,, BD4>4<",<Z, & @$ZR>ZN F4HJ"P4bN, >,

BD4>@FbH @$ZR>ZN D,2J:\H"H@&. % R"FH>@FH4, &&,*,>4, 8D,*4H>@- *,>,0>ZN 4 $`*0,H>@- L4>">F@&ZN
@(D">4R,>46 >, BD4>,F:@ @04*",<@(@ JFB,N", RH@ R"FH4R>@ @$XbF>b,HFb <,*:,>>Z< D,"(4D@&">4,<

BD,*:@0,>4b >" *4>"<48J P,>, " H"80, >,@04*">>@6 42@$D,H"H,:\>@FH\`, 8@H@DJ` BD@b&:b`H

^8@>@<4R,F84, FJ$X,8HZ *:b @$N@*" &&,*,>>ZN @(D">4R,>46.

;>@(4, (@FJ*"DFH&,>>Z, BD,*BD4bH4b, >, 4<,b FH4<J:@& 4 &@2<@0>@FH4 BD4>4<"H\ D,T,>4b,
RH@ b&:b,HFb >,@$N@*4<Z< JF:@&4,< LJ>8P4@>4D@&">4b 8@DB@D"P46, @HD,"(4D@&":4 >" F>40,>4,

*,:@&@6 "8H4&>@FH4, B@FH"D"&T4F\ 42$,0"H\ FHDJ8HJD>@6 B,D,FHD@684, 4 &<,FH@ ^H@(@ >"T:4

4FH@R>484 L4>">F4D@&">4b, 8@H@DZ,, 8"8 @>4 >"*,b:4F\, B@<@(JH 4< B,D,04H\ HDJ*>Z6 B,D4@*,
R"FH@ 4FB@:\2Jb BD4 ^H@< BD@$,:Z & D,(J:4DJ`V4N 4N *,bH,:\>@FH\ BD"&4:"N 4 B@:@0,>4bN. 7@(*"

FJ$F4*4D@&">4, BD,8D"H4:@F\, " FH@4<@FH\ 8D,*4H@& 8@<<,DR,F84N $">8@& FH":" @R,>\ &ZF@8@6,
BD,*BD4bH4b B,D,8:`R4:4F\ >" <,0L4D<,>>Z6 8D,*4H, BD4R,< & $@:\T4>FH&, F:JR",&

>,*@$D@&@:\>Z6 ( H. ,. FR,H" BD@FH@ >, @B:"R4&":4F\). AD,*BD4bH4b H"80, BD@FD@R4&":4 B:"H,04

B@ $">8@&F84< FFJ*"<, BD4@FH">"&:4&":4 B,D,R4F:,>4, >":@(@& & (@FJ*"DFH&,>>Z6 $`*0,H 4 4>@(*"

B@8DZ&":4 H,8JV4, D"FN@*Z, H"84,, 8"8 D"FN@*Z B@ &ZB:"H, 2"D"$@H>@6 B:"HZ, 2" FR,H BD@*"04

F&@4N "8H4&@&. AD"8H4R,F84 &F, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 & H,N 4:4 4>ZN <"FTH"$"N

FH@:8>J:4F\ F B@*@$>Z<4 >,("H4&>Z<4 B@$@R>Z<4 ^LL,8H"<4 <,D 0,FH8@6 ^8@>@<44, 4 *@

>"FH@bV,(@ &D,<,>4 4< BD4N@*4HFb $@D@H\Fb F BD@$:,<"<4 JNJ*T,>4b L4>">F@&@6 *4FP4B:4>Z,
JF8@D,>>@(@ D@FH" @$X,<" BD@FD@R,>>ZN FFJ* 4 *,8"B4H":42"P44 BD,*BD4bH46.
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A,D&@6 @H&,H>@6 BD@(D"<<>@6 <,D@6 >" H"84, *,6FH&4b BD,*BD4bH46 b&4:@F\ JFHD">,>4,

>,8@H@DZN 42 BD@$,:@& & *,6FH&J`V4N BD"&4:"N, RH@ $Z:@ F*,:">@ BD"&4H,:\FH&"<4 <>@(4N FHD">

BJH,< BD4>bH4b 2"8@>@& @ $">8D@HFH&,. %,>(D4b BD,*BD4>b:" >"4$@:,, D"*48":\>Z6 T"(, &&,*b &

1992 (@*J @R,>\ 0,FH846 2"8@> @ $">8D@HFH&,, BD,*JF<"HD4&"`V46 " <,N">42< "&H@<"H4R,F8@(@

@$Xb&:,>4b @ $">8D@HFH&,", & F@@H&,HFH&44 F 8@H@DZ< DJ8@&@*4H,:4 BD,*BD4bH46, >, 4<,`V4N

:48&4*>ZN FD,*FH&, *@:0>Z $Z:4 @$Xb&:bH\ @ $">8D@HFH&, B@* J(D@2@6 @$&4>,>4b & F@&,DT,>44

J(@:@&>@(@ BD,FHJB:,>4b ( B@2*>,, " <,N">42< "&H@<"H4R,F8@(@ @$Xb&:,>4b @ $">8D@HFH&," $Z:

@H<,>,>). ?*>4< 42 B@F:,*FH&46 &&,*,>4b ^H@(@ 0,FH8@(@ 2"8@>" FH":" B,D,(DJ0,>>@FH\ FJ*@&,
8@H@DZ, $Z:4 >, FB@F@$>Z D"FF<@HD,H\ &F, *,:" @ $">8D@HFH&"N. )DJ(4, FHD">Z, &8:`R"b

$":H46F84, (@FJ*"DFH&", A@:\TJ, C@FF4`, E:@&"84` 4 Q,TF8J` C,FBJ$:48J, N@Hb & >4N 4

BD4>bHZ 2"8@>Z @ $">8D@HFH&,, >,@N@H>@ BD,H&@Db`H 4N B@:@0,>4b & 042>\, &,D@bH>@, @B"F"bF\

&@2>48>@&,>4b $,2D"$@H4PZ 4 J(D@2Z *:b B@:@0,>4b B:"H,0,FB@F@$>ZN L4D< & F&b24 F 2"8DZH4,<

BD,*BD4bH46, b&:b`V4NFb 4N 2"8"2R48"<4 4:4 B@FH"&V48"<4.

),6FH&4H,:\>@, 8@(*" @(D">4R4H,:\>Z, <,DZ >" <"8D@^8@>@<4R,F8@< JD@&>, BD4>@FbH

@04*",<Z, D,2J:\H"HZ, J$ZH@R>Z, BD,*BD4bH4b 2"8DZ&"`HFb, " BD@*@:0"`V4, LJ>8P4@>4D@&"H\

L4D<Z BD@&@*bH J&@:\>,>4b. ?$JF:@&:,>>Z6 ^H4< D@FH $,2D"$@H4PZ *48HJ,H >,@$N@*4<@FH\

J&,:4R4H\ "FF4(>@&">4b >" &ZB:"HJ B@F@$46 B@ $,2D"$@H4P, 4 BD4>bH\ BD@(D"<<>Z, <,DZ &

@H>@T,>44 DZ>8" D"$@R,6 F4:Z. % F@R,H">44 F F@8D"V,>4,< $`*0,H>ZN B@FHJB:,>46 &F:,*FH&4,

F>40,>4b @$X,<" &24<",<ZN >":@(@& ( B@F8@:\8J <,DZ 0,FH8@6 ^8@>@<44 >,("H4&>@ F8"2Z&"`HFb

8"8 >" BD4$Z:bN BD,*BD4bH46, H"8 4 >" :4R>ZN *@N@*"N, " BD"8H48" J8:@>,>4b @H JB:"HZ

>":@(@& B@:JR",H T4D@8@, D"FBD@FHD">,>4,) D"FH,H *,L4P4H (@FJ*"DFH&,>>@(@ $`*0,H", RH@

J&,:4R4&",H B@HD,$>@FH4 (@FJ*"DFH&,>>@(@ F,8H@D" & 2",<>ZN FD,*FH&"N. A@F8@:\8J FD,*FH&"

2"4<FH&J`HFb, (:"&>Z< @$D"2@<, J DJ8@&@*bV4N 8D,*4H>@- *,>,0>ZN JRD,0*,>46, " >, J

>"F,:,>4b, ^H@ F@2*",H *@B@:>4H,:\>@, 4>L:bP4@>>@, *"&:,>4, >" ^8@>@<48J, RH@ B@:>@FH\`

BD@H4&@D,R4H P,:b< B,D&@>"R":\>@6 B@:4H484 0,FH8@6 ^8@>@<44. M@Hb H"84, D,2J:\H"HZ $Z:4

>"4$@:,, bD8@ &ZD"0,>>Z<4 & #@:("D44, & 1992-1993 (@*"N @>4 H"80, BD@b&4:4F\ & A@:\T, 4,
@HR"FH4, & %,>(D44.

?*>"8@ ^H@ >, B@*D"2J<,&",H, RH@ D,T,>4,< 4<,`V4NFb BD@$:,< b&:b,HFb BD,*>"<,D,>>@,

4:4 >,BD,*>"<,D,>>@, BD@&,*,>4, B@:4H484 @$,FB,R,>4b ^8@>@<4R,F8@(@ D@FH" 2" FR,H J&,:4R,>4b

$`*0,H>ZN D"FN@*@&, B@F8@:\8J @>" H"80, >, BD4>,F:" @04*",<ZN D,2J:\H"H@&. ="BD4<,D, &

B,D4@* 1992-1993 (@*@& D@FH >@<4>":\>@6 2"D"$@H>@6 B:"HZ @B,D,0": D@FH B@HD,$4H,:\F84N P,> &

#@:("D44, %,>(D44, E:@&"844 4 Q,TF8@6 C,FBJ$:48, ( F<. H"$:4PJ II.4). %<,FH, F H,< D@FH

D"FN@*@& *@<"T>4N N@2b6FH&, &Z2&">>Z6 ^H4< J&,:4R,>4,< *@N@*@& 2">bH@(@ >"F,:,>4b & D,":\>@<

&ZD"0,>44, >, B@&:,8 2" F@$@6 F@D"2<,D>Z6 D@FH @$X,<" &>JHD,>>,(@ BD@42&@*FH&". Q"FH4R>@ ^H@

FH":@ @HD"0,>4,< >,*@FH"H@R>@ @B,D"H4&>@(@ D,"(4D@&">4b 4 @HFJHFH&4b (4$8@FH4 & H@<, RH@

8"F",HFb BD,*:@0,>4b, @*>"8@ @F>@&>@6 BD4R4>@6 ^H@(@ b&4:"F\ ^:"FH4R>@FH\ 4<B@DH>@(@ FBD@F" B@

*@N@*"<, FH,B,>\ 8@H@D@6 @8"2":"F\ (@D"2*@ $@:,, &ZF@8@6, R,< FH,B,>\ ^:"FH4R>@FH4 FBD@F" >"

BD@*J8P4`, BD@42&@*4<J` &>JHD4 FHD">. ':"&>Z< D,2J:\H"H@< *,6FH&4b ^H4N L"8H@D@& & F@R,H">44

F D@FH@< &":`H>ZN 8JDF@& & D,":\>@< &ZD"0,>44 ( @$JF:@&:,>>Z< @HFH"&">4,< H,<B@& F>40,>4b

@$<,>>ZN 8JDF@& & >@<4>":\>@< &ZD"0,>44 @H H,<B@& 4>L:bP44) b&4:@F\ J&,:4R,>4, *,L4P4H"

H@D(@&ZN $":">F@& & 1993 (@*J.

AD4R4>" >,@04*">>ZN D,2J:\H"H@& <,D B@ @$V,6 :4$,D":42"P44 H@D(@&:4 4 B:"H,0,6,
b&:b&T4NFb R"FH\` B"8,H@& <,D B@ @$,FB,R,>4` FH"$4:42"P44 4 B,D,N@*" 8 DZ>8J, 2"8:`R",HFb

H"80, & >,*@@P,>8, L"8H@D@& FHDJ8HJD>@(@ 4 4>FH4HJP4@>":\>@(@ N"D"8H,D", BD,BbHFH&J`V4N

D,"(4D@&">4` BD,*:@0,>4b >" BD@4FN@*bV4, 42<,>,>4b. G"8, & >"R":, @FJV,FH&:,>4b B,D,N@*" 8

DZ>8J & $@:\T4>FH&, FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, & $":H46F84N (@FJ*"DFH&"N, " H"80,

&@ <>@(4N FHD">"N E=' BD@B"(">*4D@&":"F\ 4 $Z:" @$,FB,R,>" T4D@8"b :4$,D":42"P4b H@D(@&:4.
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ER4H":@F\, RH@ >,2"<,*:4H,:\>@, @H8DZH4, ^8@>@<484 ^H4N FHD"> BD4&>,F,H 8@>8JD,>H>@, *"&:,>4,

4 B@<@0,H :48&4*4D@&"H\ <,FH>Z, <@>@B@:44, RH@ BD4&,*,H 8 FHDJ8HJD>@6 B,D,FHD@68, @HD"F:,6

>"P4@>":\>@6 ^8@>@<484 4 JFH">@&:,>4` $@:,, 8@>8JD,>H@FB@F@$>ZN P,>. AD4 BD4>bH44 H"84N

FHD"H,(4R,F84N <,D &>@&\ $Z:4 >,BD"&4:\>@ @P,>,>Z &@2<@0>@FH4 D,"(4D@&">4b >"P4@>":\>ZN

BD,*BD4bH46 >" 42<,>b`VJ`Fb 8@>X`>8HJDJ DZ>8" 4 &>,T>4, B@HDbF,>4b. ;>@(@R4F:,>>Z,

L"8H@DZ F4FH,<>@(@ N"D"8H,D" @(D">4R4&":4 F8@D@FH\ "*"BH"P44 >"P4@>":\>ZN BD,*BD4bH46 8

DZ>8J. ?HFJHFH&4, DZ>@R>ZN @H>@T,>46 >" BD@Hb0,>44 042>4 @*>@(@ 4:4 $@:,, B@8@:,>46,
B,D,$@4 F B@FH"&8@6 >,8@H@DZN BD@42&@*FH&,>>ZN D,FJDF@&, >,N&"H8" 8&":4L4P4D@&">>ZN

FB,P4":4FH@& B@ &@BD@F"< F$ZH" 4 JBD"&:,>4b, F$@4 & LJ>8P4@>4D@&">44 >,F@&,DT,>>ZN

&>JHD,>>4N DZ>8@&, >,bF>@FH\ ( 4>@(*" @HFJHFH&4,) FH4<J:@& *:b &,*,>4b 8@>8JD,>H>@6 $@D\$Z J

DJ8@&@*4H,:,6 BD,*BD4bH46 4 @$V,, F@BD@H4&:,>4, B,D,<,>"< b&:b`HFb :4T\ >,8@H@DZ<4 42 H,N

L"8H@D@&, 8@H@DZ, BD,BbHFH&@&":4 BD@P,FFJ FHDJ8HJD>@6 B,D,FHD@684 4 BD4FB@F@$:,>4b.

A@24H4&>@, &:4b>4, <,D B@ :4$,D":42"P44 >" F@FH@b>4, H@D(@&@(@ $":">F", @H<,R"&T,,Fb &

B,D&Z, @*4> 4:4 *&" (@*" B@F:, :4$,D":42"P44 H@D(@&:4 & %@FH@R>@6 +&D@B,, @8"2":@F\ >@FbV4<

& @F>@&>@< ,*4>@&D,<,>>Z6 N"D"8H,D. I:JRT,>4, F@FH@b>4b H@D(@&ZN $":">F@& R"FH4R>@

@$XbF>b,HFb F@2*">>Z<4 B@>40,>4,< &":`H>ZN 8JDF@& FH4<J:"<4 8 B,D,@D4,>H"P44 BD@42&@*FH&" F@

&>JHD,>>4N DZ>8@& >" ^8FB@DH 4 F@8D"V,>4` @$X,<" 4<,`V4NFb H@&"D>ZN 2"B"F@&. %F, ^H@

@04*":@F\ 8"8 B,D&"b D,"8P4b >" *,&":\&"P4` &":`HZ, @*>"8@ BD,*B@:"(":@F\, RH@ 2"H,<

B@F:,*J,H FJV,FH&,>>@, J&,:4R,>4, @$X,<" BD@42&@*FH&" ^8FB@DH>ZN H@&"D@&, " ^H@(@ >,

BD@42@T:@. 7 1993 (@*J *,6FH&4, B,D&@>"R":\>ZN L"8H@D@& BD,8D"H4:@F\, 4 H@D(@&Z6 $":">F &

$@:\T4>FH&, FHD"> %@FH@R>@6 +&D@BZ $Z: F&,*,> F *,L4P4H@<.

G"84< @$D"2@<, @F>@&>"b BD@$:,<", 8@H@D"b FH@4H B,D,* *4D,8H4&>Z<4 @D(">"<4

$@:\T4>FH&" FHD"> F B,D,N@*>@6 ^8@>@<48@6 & 1994 (@*J, 2"8:`R",HFb & H@<, 8"8 B@&ZF4H\

@B,D"H4&>@FH\ D,"(4D@&">4b BD,*:@0,>4b & P,:@<, &8:`R"b 8"8 BD,*:@0,>4, ^8FB@DH>ZN H@&"D@&,
H"8 4 BD,*:@0,>4, H@&"D@& *:b &>JHD,>>,(@ DZ>8". S4D@8@ D"2*,:b,HFb <>,>4, @ >,@$N@*4<@FH4

BD@*@:0"H\ @$,FB,R4&"H\ BD@(D,FF & *,:, <"8D@^8@>@<4R,F8@6 FH"$4:42"P44. % :`$@< F:JR",,
@HN@* @H ^H@6 P,:4 >, F@*,6FH&@&": $Z D,T,>4` 2"*"R4 BD,@$D"2@&">4b 4 @04&:,>4b ^8@>@<484.
=, &Z2Z&",H F@<>,>4b, RH@ ^H@ $Z:@ $Z >,BD"&4:\>@ 4FH@:8@&">@ BD,*BD4>4<"H,:b<4 4 4>&,FH@D"<4.

E@ &F,6 @BD,*,:,>>@FH\` <@0>@ F8"2"H\, RH@ &@2<@0>@FH4 "8H4&42"P44 (@FJ*"DFH&,>>@(@

&<,T"H,:\FH&" & @H*,:\>ZN F,8H@D"N $J*JH D"FF<"HD4&"H\Fb, N@Hb 8@>F,>FJF" B@ ^H@<J &@BD@FJ

<@0,H 4 >, 4<,H\Fb. % @H*,:\>ZN F:JR"bN *4D,8H4&>Z, @D(">Z *"0, FR4H"`H >,@$N@*4<Z<

42$,("H\ JB@<4>">4b @ D"2:4R>ZN <,D"N (@FJ*"DFH&,>>@(@ &<,T"H,:\FH&" B@ R4FH@ 4*,@:@(4R,F84<

F@@$D"0,>4b<, B@F8@:\8J & F@2>">44 >"F,:,>4b ^H@ <@0,H &Z2&"H\ "FF@P4"P44 F P,>HD":42@&">>Z<

B:">4D@&">4,<.

=,F<@HDb >" ^H@ <@0>@ @04*"H\, RH@ $@:\T4>FH&@ FHD"> F B,D,N@*>@6 ^8@>@<48@6 $J*JH

FHD,<4H\Fb @04&4H\ &>JHD,>>,, BD@42&@*FH&@ 2" FR,H 42$4D"H,:\>ZN <,D B@ 2"V4H, BD@42&@*FH&" 4

B@**,D0">4` JD@&>b 2">bH@FH4 & @H*,:\>ZN F,8H@D"N 4:4 D,(4@>"N 4 8@>8D,H>ZN <,D H@D(@&@6

2"V4HZ & BD@H4&@B@:@0>@FH\ B,D&@>"R":\>@6 BD"8H4R,F84 B@:>@6 :4$,D":42"P44 H@D(@&:4. ;@0>@

H"80, @04*"H\ BD4>bH4b 42$4D"H,:\>ZN <,D FH4<J:4D@&">4b FBD@F" >" BD@42&@*4<Z, &>JHD4 FHD">

8"B4H":\>Z, H@&"DZ. % JF:@&4bN D"FHJV,(@ *"&:,>4b F@ FH@D@>Z >"F,:,>4b 4 *,:@&ZN 8DJ(@&

<@0>@ @04*"H\, RH@ @HD"F:,&"b B@:4H48", 8"8 $Z @>" >4 4<,>@&":"F\, $J*,H 4(D"H\ & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 D"FHJVJ` D@:\, >"F8@:\8@ ^H@, 8@>,R>@, $J*,H &@2<@0>Z< & D"<8"N

@$V4N >"BD"&:,>46 ^8@>@<4R,F8@6 B@:4H484.

% P,:@<, &>,T>4, 4 &>JHD,>>4, F*,D04&"`V4, L"8H@DZ @(D">4R4&"`H ^LL,8H4&>@FH\

D"2D"$@H84 B@:4H484 4 JFH">"&:4&"`H @BD,*,:,>>Z, BD,*,:Z & H@<, RH@ 8"F",HFb H,<B@&
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@04&:,>4b ^8@>@<484 & ^H4N FHD">"N. A@<4<@ @(D">4R,>46, @$JF:@&:,>>ZN JB@<b>JHZ<4 &ZT,

L"8H@D"<4, F&b2">>Z<4 F B@:4H48@6, HDJ*>@FH4 B,D,N@*" 8 DZ>8J 2"&4FbH @H B,D&@>"R":\>@6

FHDJ8HJDZ BD@42&@*FH&". ="BD4<,D, FHD">"<, 2>"R4H,:\>"b *@:b %%A 8@H@DZN BD4N@*4HFb >"

&@,>>@, BD@42&@*FH&@ 4 @HD"F:4, 2"&4FbV4, @H BD4D@*>@(@ FZD\b, BD4T:@F\ BD4FB@F"$:4&"H\Fb 8

JF:@&4b< ^B@N4 @8@>R">4b " N@:@*>@6 &@6>Z" 4 &b:@6 8@>X`>8HJD, <4D@&ZN DZ>8@& FZD\b, "

H"80, BD@42&@*4H\ &F, H, 4>FH4HJP4@>":\>Z, 42<,>,>4b, 42 8@H@DZN F8:"*Z&",Hcb BD@P,FF
B,D,N@*" 8 DZ>8J.

%@ <>@(4N @H>@T,>4bN D"2D"$@H8" ^8@>@<4R,F8@6 B@:4H484 *:b @$,FB,R,>4b B,D,N@*" 8

DZ>8J B@- BD,0>,<J b&:b,HFb BD@P,FF@<, 8@H@DZ6, @$D"2>@ (@&@Db, B@N@0 >" $:J0*">4, &

B@H,<8"N. =4 & @*>@6 42 FHD"> F B,D,N@*>@6 ^8@>@<48@6 @D(">Z, @H&,HFH&,>>Z, 2" D"2D"$@H8J

^8@>@<4R,F8@6 B@:4H484, >, FL@D<J:4D@&":4 R,H8@6 4 B@F:,*@&"H,:\>@6 *@:(@FD@R>@6 FHD"H,(44,
8@H@D"b <@(:" $Z F:J04H\ & 8"R,FH&, @D4,>H4D" *:b B@&F,*>,&>@(@ BD@&,*,>4b & 042>\

^8@>@<4R,F8@6 B@:4H484 4:4 BD4>bH4b D,T,>46. ="BD@H4& - 4 1993 (@* B@8"2": ^H@ F@ &F,6

@BD,*,:,>>@FH\` - ^8@>@<4R,F8"b B@:4H48" & 2>"R4H,:\>@6 FH,B,>4 8@DD,8H4D@&":"F\ F JR,H@<

>"FJV>ZN B@HD,$>@FH,6 BJH,< BD4>bH4b FB,P4":\>ZN <,D. A@&@D@H"< & ^8@>@<4R,F8@6 B@:4H48, &@

<>@(4N FHD">"N FB@F@$FH&@&":4 B@:4H4R,F8"b >,FH"$4:\>@FH\, F<,>" BD"&4H,:\FH&, &Z$@DZ 4:4 4N

BD4$:40,>4,, " H"80, 42<,>,>4, 4:4 FB@DZ & @H>@T,>44 >"P4@>":\>ZN (D">4P.

% H@ 0, &D,<b $Z: @BD,*,:,>>@ *@FH4(>JH FJV,FH&,>>Z6 BD@(D,FF. E@2*"&"b

@D(">42"P4@>>Z, 4 D,(J:4DJ`V4, <,N">42<Z F@&D,<,>>@6 DZ>@R>@6 ^8@>@<484, FHD">Z F

B,D,N@*>@6 ^8@>@<48@6 &@ <>@(4N @H>@T,>4bN B@&H@Db`H @BZH D"2&4HZN FHD"> F DZ>@R>@6

^8@>@<48@6, 4 & B,D&J` @R,D,*\ @BZH FHD"> 1"B"*>@6 +&D@BZ & B@F:,&@,>>Z6 B,D4@*. %<,FH, F

H,< H@, *:b R,(@ J8"2">>Z< FHD">"< B@HD,$@&":4F\ *,FbH4:,H4b, & Db*, FHD"> F B,D,N@*>@6

^8@>@<48@6 & >"FH@bV,, &D,<b BD@4FN@*4H 2" >,F8@:\8@ :,H ( B,D,N@* 8 8@>&,DH4DJ,<@FH4 &":`HZ,
:4$,D":42"P4b 4 *,D,(J:4D@&">4, DZ>8", BD4&"H42"P4b FHD"H,(4R,F84 &"0>ZN F,8H@D@&).
7J:\<4>"P4,6 ^H@(@ b&:b,HFb BD@P,FF 8@D,>>@(@ BD,@$D"2@&">4b $"2@&@6 FHDJ8HJDZ F@$FH&,>>@FH4.
A@^H@<J, FD"&>4&"b >Z>,T>4, BD@P,FFZ & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 F ^&@:`P4,6 *DJ(4N

FHD">, <@0>@ F8"2"H\, RH@ 4>H,>F4&>@FH\ B@:4H4R,F84N 4 @D(">42"P4@>>ZN BD,@$D"2@&">46,
8@H@DZ, J0, BD@42&,*,>Z, $,FBD,P,*,>H>".

A?%YS+=3+A?%YS+=3+ G+;A?%G+;A?% C?EG!C?EG! %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M

G,<BZ ^8@>@<4R,F8@(@ D@FH" & D"2&4&"`V4NFb FHD">"N BD@*@:0":4 B@&ZT"H\Fb. E@FH"&:bb &

FD,*>,< >,<>@(4< $@:,, 3 BD@P,>H@& & 1990 (@*J, H,<BZ BD4D@FH" %%A & ^H4N FHD">"N

B@&ZF4:4F\ & 1992 (@*J B@RH4 *@ 5 BD@P,>H@&. % 1993 (@*J @>4 ,V, $@:,, J&,:4R4:4F\,
BD,&ZF4& 5 BD@P,>H@&, 4 @04*",HFb, RH@ & 1994 (@*J @>4 F@ND">bHFb >" H"8@< 0, JD@&>,

( F<. H"$:4PJ II.6). %<,FH, F H,< B@8"2"H,:4 H,<B@& D@FH" B@ @H*,:\>Z< D,(4@>"< 4 FHD">"<

BD@*@:0":4 & @R,>\ 2>"R4H,:\>@6 FH,B,>4 D"2:4R"H\Fb.

G"$:4P"G"$:4P" II.6. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: H,<BZH,<BZ BD4D@FH"BD4D@FH" &":@&@(@&":@&@(@
&>JHD,>>,(@&>JHD,>>,(@ BD@*J8H"BD@*J8H" && 1981-1994 (@*"N(@*"N

( '@*@&Z, 42<,>,>4b & BD@P,>H"N)

1981-
1989
(@*Z

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

1994
(@* b/

EBD"&@R>"b 4>L@D<"P4b:
BD4$:424H,:\>"b *@:b &
<4D@&@< @$X,<, BD@42-
&@*FH&" & 1993 (@*J

C"2&4&"`V4,Fb FHD">Z F/ 3,1 3,0 3,4 4,9 5,2 5 19,0
9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 1,4 -0,1 2,8 2,1 3,3 3 4,5

]8FB@DH,DZ ^>,D(@>@F4H,:,6 1,4 4,7 4,6 3,6 0,8 2 1,6
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1981-
1989
(@*Z

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

1994
(@* b/

EBD"&@R>"b 4>L@D<"P4b:
BD4$:424H,:\>"b *@:b &
<4D@&@< @$X,<, BD@42-
&@*FH&" & 1993 (@*J

3<B@DH,DZ ^>,D(@>@F4H,:,6 1,4 -2,6 1,8 1,3 4,8 3 2,9
!LD48" 1,9 2,2 1,6 0,8 1,6 2½ 2,1

]8FB@DH,DZ ^>,D(@>@F4H,:,6 1,9 3,3 2,4 2,5 1,7 1½ 1,0
3<B@DH,DZ ^>,D(@>@F4H,:,6 2,0 1,0 0,8 -1,0 1,6 3 1,1

1"B"*>"b !24b -1,1 1,9 -0,2 5,7 3,5 3½ 2,4
_0>"b 4 %@FH@R>"b !24b 5,9 6,4 5,3 5,2 5,4 6 6,1
74H"6 9,5 3,9 8,0 13,2 13,4 10 3,1
ED,*42,<>@<@D\, 2,3 1,1 -5,6 -1,9 -0,3 4 0,6
EBD"&@R>"b 4>L@D<"P4b:

EHD">Z !LD484, D"FB@:@0,>>Z, 8 `(J @H E"N"DZ
(4F8:`R"b =4(,D4` 4 _0>J` !LD48J) 1,9 1,2 0,4 0,3 1,7 2½ 0,6
7DJB>,6T4, D"2&4&"`V4,Fb FHD">Z

#D"24:4b 2,2 -4,4 0,9 -0,9 4,9 2½ 1,7
3>*4b 5,3 5,5 2,0 4,0 3,8 5 1,6
C,FBJ$:48" 7@D,b 8,4 9,0 8,4 4,7 5,5 7½ 1,3
;,8F48" 1,3 4,4 3,6 2,6 0,4 3 0,9
3D"> (3F:"<F8"b C,FBJ$:48") 2,0 10,0 6,0 6,0 3,4 2½ 0,9
G"6&">\, BD@&4>P4b 74H"b 8,0 5,0 7,2 6,6 6,2 6½ 0,7
3>*@>,24b 4,6 7,4 6,6 6,3 6,5 6½ 0,6
!D(,>H4>" -1,4 0,4 8,9 8,7 6,0 5 0,5
_0>"b !LD48" 1,7 -0,5 -0,4 -2,1 1,1 3 0,4
E"J*@&F8"b !D"&4b -1,8 9,0 6,0 3,0 2,0 3 0,4
GJDP4b 3,8 9,2 0,7 5,5 7,3 5½ 0,4
G"4:">* 6,9 10,0 8,0 7,4 8,0 8 0,4

3FH@R>48: )]E3!A ??=.
"/ AD,*&"D4H,:\>"b @P,>8".
b/ AD@(>@2.
F/ % (DJBBJ &N@*bH 93 FHD">Z, >" *@:` 8@H@DZN BD4N@*4HFb 99 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b &F,N

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

/...



E/1994/65
Russian
Page 84

7"8 4 & F"<Z, B@F:,*>4, (@*Z, &ZF@84, H,<BZ D@FH" & 1993 (@*J @$XbF>b`HFb &ZF@84<4

H,<B"<4 D@FH" & 74H", 4 FHD">"N _0>@6 4 %@FH@R>@6 !244, BD4R,< & B@F:,*>4N @> $Z:

@$,FB,R,> 2" FR,H JFB,T>ZN @B,D"P46 L4D<- ^8FB@DH,D@& BD@*J8P44 @$D"$"HZ&"`V,6
BD@<ZT:,>>@FH4 B,D&@(@ 4 &H@D@(@ B@8@:,>46. M@Hb & FHD">"N 9"H4>F8@6 !<,D484 H,<BZ D@FH"

$Z:4 J<,D,>>Z<4, >" BD@Hb0,>44 B@F:,*>4N *&JN :,H @>4 B@&ZT":4F\ 4 $@:,, R,< & *&" D"2"

BD,&ZF4:4 FD,*>46 JD@&,>\ 80- N (@*@&. % !LD48, H,<BZ D@FH" >, BD,&ZF4:4 >428@(@ JD@&>b 80-
N (@*@&, 4, N@Hb & 1993 (@*J @>4 B@&ZF4:4F\ B@ FD"&>,>4` F 1992 (@*@<, 8@(*" FHD">Z

8@>H4>,>H" B@FHD"*":4 @H 2"FJN4, @$X,< *@N@*@& >" *JTJ >"F,:,>4b BD@*@:0": F>40"H\Fb. %

ED,*42,<>@<@D\, &ZF@84, H,<BZ D@FH" & GJDP44 $Z:4 8@<B,>F4D@&">Z D,284< B"*,>4,<

B@8"2"H,:,6 & &@``V4N (@FJ*"DFH&"N, @$D"2@&"&T4NFb B@F:, D"FB"*" _(@F:"&44. % 1"B"*>@6 !244

B@F:, $ZFHD@(@ &@FFH">@&:,>4b H,<B@& D@FH" & 1992 (@*J, 8@(*" @$X,< BD@42&@*FH&" & 7J&,6H,

B@RH4 *@FH4( JD@&>b B,D4@*" *@ &@6>Z & 1":4&,, & 1993 (@*J BD@42@T:@ 4N 2"<,*:,>4,.

%ZF@84, H,<BZ D@FH" & D"2&4&"`V4NFb FHD">"N $Z:4 @$,FB,R,>Z >" L@>, *@&@:\>@(@ &b:@(@

D"2&4H4b ^8@>@<484 D"2&4HZN FHD"> ( F<. *4"(D"<<J II.6). ]H4 D"2:4R4b <,0*J FHD">"<4 *&JN

J8"2">>ZN (DJBB @HD"0"`H 8"8 &ZF@84, H,<BZ D@FH" & 74H", 4 FHD">"N

)4"(D"<<")4"(D"<<" II.6. C@FHC@FH %%A%%A && D"2&4HZND"2&4HZN 44 D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N, 1980-1993 (@*Z(@*Z
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_0>@6 4 %@FH@R>@6 !244, H"8 4 $ZFHD@, J&,:4R,>4, D"2<,D" 4N ^8@>@<484. ?>4 H"80,

@HD"0"`H @04&:,>4, & ^8@>@<48, FHD"> 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>",
>"$:`*"`V,,Fb F 1991 (@*".

?R,&4*>@, @F:"$:,>4, F&b24 <,0*J D@FH@< & D"2&4HZN 4 D"2&4&"`V4NFb FHD">"N & 90- , (@*Z
>"(:b*>@ BD@F:,04&",HFb >" BD4<,D, FHD"> _0>@6 4 %@FH@R>@6 !244, 2>"R4H,:\>@, BD,&ZT,>4,

H,<B"<4 D@FH" & 8@H@DZN B@8"2"H,:,6 & D"2&4HZN FHD">"N D,28@ 8@>HD"FH4DJ,H >" L@>, B@:@0,>4b,
$Z&T,(@ N"D"8H,D>Z< & 80- , (@*Z. M@Hb @F>@&">4b *:b JH&,D0*,>46 @ H@<, RH@ & F&b24 <,0*J

H,<B"<4 D@FH" & D"2&4HZN 4 D"2&4&"`V4NFb FHD">"N & P,:@< BD@42@T,: ">":@(4R>Z6 F*&4(, <,>,,

&,F84, &F, 0, @R,&4*>@, RH@ *4>"<48" H,<B@& D@FH" & D"2&4&"`V4NFb FHD">"N >, F@@H&,HFH&@&":"

*4>"<48, H,<B@& D@FH" & D"2&4HZN FHD">"N, (*, F 1989 (@*" >"$:`*",HFb 4N FJV,FH&,>>@,

2"<,*:,>4, 33/. E@ND">,>4` &ZF@84N H,<B@& D@FH" 4:4 BD@*@:0,>4` ^8@>@<4R,F8@(@

@04&:,>4b & JB@<b>JHZN (DJBB"N D"2&4&"`V4NFb FHD"> & JF:@&4bN 2"FH@b & BD@<ZT:,>>@ D"2&4HZN

FHD">"N FB@F@$FH&@&":4 D"2>@@$D"2>Z, L"8H@DZ.

Cb* D"2&4&"`V4NFb FHD">, *@FH4(T4N JFB,N@& & BD@P,FF, 4>*JFHD4":42"P44, F,6R"F 4<,`H

8DJB>Z, &>JHD,>>4, DZ>84, 8@H@DZ, D"2&4&"`HFb >" F@$FH&,>>@6 @F>@&,. )@B@:>4H,:\>Z6

&>JHD,>>46 4<BJ:\F *:b D@FH" @$,FB,R4:4 8DJB>Z, 4>&,FH4P44 & 4>LD"FHDJ8HJDJ. G@D(@&:b 8"8

<,N">42< B,D,>@F" D@FH" 42 D"2&4HZN FHD"> H"80,, 8"8 BD,*FH"&:b,HFb, @HR"FH4 JHD"H4:" F&@`

2>"R4<@FH\ *:b ^8@>@<484 FHD"> _0>@6 4 %@FH@R>@6 !244. 7D@<, H@(@, FH4<J:4DJ`V,,

&@2*,6FH&4, >" D"2&4H4, ^8@>@<484 <>@(4N FHD"> @8"2": T4D@846 BD4H@8 8"B4H":".

A@F8@:\8J & >@&ZN 4>*JFHD4":\>ZN FHD">"N ( =3E) 4 =3E &H@D@(@ B@8@:,>4b & @$V,<

@$X,<, F@&@8JB>@(@ FBD@F" &,:48" *@:b ^8FB@DH", F@ND">,>4, &ZF@84N H,<B@& D"FT4D,>4b ^8FB@DH"

& 1993 (@*J ( F<. (:"&J III) b&4:@F\ @*>4< 42 @F>@&>ZN L"8H@D@&, @$JF:@&4&T4N &ZF@84, H,<BZ

D@FH" %%A. #ZFHD@, B,D,8:`R,>4, F FZD\,&ZN @HD"F:,6 >" @HD"F:4 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 4, & D"<8"N @HD"F:,6 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, B,D,8:`R,>4, F

BD@42&@*FH&" HDJ*@,<84N B@HD,$4H,:\F84N H@&"D@& >" 8"B4H":@,<8@, 4 >"J8@,<8@, BD@42&@*FH&@

^:,8HD@>>@(@ @$@DJ*@&">4b 4 B@HD,$4H,:\F84N H@&"D@& *:4H,:\>@(@ B@:\2@&">4b @(D"*4:@ ^8@>@<48J

^H4N FHD"> @H &:4b>4b D,28@(@ F>40,>4b P,> >" FZD\,&Z, H@&"DZ & B@F:,*>4, (@*Z. #@:,, H@(@,
B@F8@:\8J &F, $@:\T46 "8P,>H *,:":Fb >" ^:,8HD@H,N>4R,F8J` BD@<ZT:,>>@FH\, JFH@6R4&Z6 FBD@F

>" ,, BD@*J8P4` >" <4D@&@< DZ>8, FB@F@$FH&@&": D"FT4D,>4` ^8FB@DH", >,F<@HDb >" H@, RH@

@$X,< <4D@&@6 H@D(@&:4 BD"8H4R,F84 >, J&,:4R4&":Fb. ?*>@&D,<,>>@ F ^H4< &F, $@:,, $ZFHDZ<4

H,<B"<4 D"FT4Db:4F\ ^8FB@DH>Z, B@H@84 <,0*J D"2&4&"`V4<4Fb FHD">"<4 !244, @F@$,>>@ ^8FB@DH

74H"b 4 =3E &H@D@(@ B@8@:,>4b, 4 &ZF@84<4 @FH"&":4F\ H,<BZ D@FH" ^8FB@DH" <>@(4N 42 ^H4N

FHD"> & aB@>4`. M@Hb & @$V,< @$X,<, ^8FB@DH" *@:b D"FB@:@0,>>ZN 2" BD,*,:"<4 !244 D"2&4HZN

FHD"> B@- BD,0>,<J &,:48", *@:b ^8FB@DH" & FHD">Z D,(4@>" J&,:4R4:"F\ 34/. G"8, &ZF@84,

H,<BZ D@FH" ^8FB@DH" & D"2&4&"`V4,Fb FHD">Z 4 J<,D,>>Z, H,<BZ D@FH" ^8FB@DH" & aB@>4` $@:,,

R,< 8@<B,>F4D@&":4 >4284, 4:4 @HD4P"H,:\>Z, H,<BZ D@FH" ^8FB@DH" & FHD">Z E,&,D>@6 !<,D484

4 +&D@BZ.

?*>4< 42 L"8H@D@&, @$JF:@&:4&"`V4N D"FT4D,>4, &>JHD4D,(4@>":\>@6 H@D(@&:4 & !244,
b&:b,HFb H,>*,>P4b 8 B,D,<,V,>4` BD,*BD4bH46 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, BD@42&@*bV4N

HDJ*@,<84, B@HD,$4H,:\F84, H@&"DZ, " H"80, BD,*BD4bH46
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^:,8HD@H,N>4R,F8@6 BD@<ZT:,>>@FH4 42 P,>HD@& F $@:,, &ZF@84<4 42*,D08"<4 ( aB@>4b 4 =3E) &

FHD">Z F <,>,, &ZF@84<4 42*,D08"<4 ( =3E &H@D@(@ B@8@:,>4b 4 74H"6). A@b&:,>4, >@&@(@

P,>HD" D@FH" & :4P, 74H"b 4 D"FT4D,>4, ,(@ ^8@>@<4R,F84N F&b2,6 F@ FHD">"<4 D,(4@>"

FB@F@$FH&@&":4 J&,:4R,>4` ^8FB@DH" &F,N =3E.

% 9"H4>F8@6 !<,D48, &>JHD4D,(4@>":\>"b H@D(@&:b, & B,D&J` @R,D,*\ & D"<8"N ;+C7?EIC,
" H"80, <,0*J ;,8F48@6 4 *DJ(4<4 8DJB>Z<4 :"H4>@"<,D48">F84<4 FHD">"<4, H"80, b&4:"F\

@*>4< 42 &"0>ZN L"8H@D@&, @$JF:@&4&T4N D"FT4D,>4, ^8FB@DH" & B,D4@* F 1990 (@*" 4,
@F@$,>>@, & 1993 (@*J ( F<. (:"&J III). %<,FH, F H,< J:JRT,>4, ^8@>@<4R,F84N B@8"2"H,:,6 &

B@F:,*>4, (@*Z & 2>"R4H,:\>@6 FH,B,>4 F&b2">@ F @F:"$:,>4,< *,6FH&4b &>,T>4N F*,D04&"`V4N

L"8H@D@&. 1>"R4H,:\>Z6 BD4H@8 8"B4H":" & FHD">Z 9"H4>F8@6 !<,D484 & 1993 (@*J b&4:Fb

BD@*@:0,>4,< H,>*,>P44, >"R"&T,6Fb & 1990 (@*J B@F:, *:4H,:\>@(@ B,D4@*",
N"D"8H,D42@&"&T,(@Fb R4FHZ< @HH@8@< 8"B4H":". 7"8 ^H@ >4 B"D"*@8F":\>@, &@2<@0>@, RH@ FHD">Z

9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" H"80, B@:JR4:4 &Z(@*Z @H 2"<,*:,>4b ^8@>@<4R,F8@(@

D@FH" & D"2&4HZN FHD">"N, B@F8@:\8J, B@<4<@ D,L@D< ^8@>@<4R,F8@6 B@:4H484, >"BD"&:,>>ZN >"

:4$,D":42"P4` DZ>8", 4 JFB,T>@FH4 JF4:46 $@:\T4>FH&" FHD"> B@ $@D\$, F 4>L:bP4,6, @*>@6 42

&"0>ZN BD4R4> 2>"R4H,:\>@(@ B@ @$X,<J BD4H@8" R"FH>@(@ 8"B4H":" & D,(4@> b&:b,HFb

FJV,FH&,>>"b D"2>4P" & JD@&>bN BD@P,>H>ZN FH"&@8. 3>@FHD">>Z6 8"B4H": @8"2": FH4<J:4DJ`V,,

&:4b>4, >" D@FH, " H"80,, R,D,2 B@&ZT,>4, 8JDF@& &":`H, FB@F@$FH&@&": F>40,>4` H,<B@&

4>L:bP44 & FHD">"N D,(4@>" & 1993 (@*J *@ J<,D,>>@(@ JD@&>b.

1>"R4H,:\>Z6 B@ @$X,<J BD4H@8 R"FH>@(@ 8"B4H":" & D"2&4&"`V4,Fb FHD">Z !244 &

1993 (@*J @8"2": ">":@(4R>@, FH4<J:4DJ`V,, &@2*,6FH&4, >" ^8@>@<48J. ?$X,< BD4H@8"

4>@FHD">>ZN 4>&,FH4P46 @FH"&":Fb &ZF@84< B@ D,(4@>J & P,:@<, " & >,8@H@DZN FHD">"N D,28@

J&,:4R4:Fb. M@Hb ^8@>@<4R,F846 D@FH & >,8@H@DZN 42 FHD"> ^H@(@ D,(4@>" & >"FH@bV,, &D,<b >,

2"&4F4H @H &>,T>,(@ 8"B4H":", ^H4 D,FJDFZ B@- BD,0>,<J 4<,`H &"0>@, 2>"R,>4, *:b *@FH40,>4b
4N FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN P,:,6 & @$:"FH4 D"2&4H4b, *:b R,(@ HD,$J`HFb 2>"R4H,:\>Z,

4>&,FH4P44 & 4>LD"FHDJ8HJDJ. AD4H@8 8"B4H":" H"80, BD4&,: 8 $J<J >" L4>">F@&ZN DZ>8"N 4

b&4:Fb @*>4< 42 &"0>ZN L"8H@D@& D@FH" & H,N FHD">"N, 8@H@DZ,, B@*@$>@ '@>8@>(J 4 E4>("BJDJ,
4<,`H 8DJB>Z6 L4>">F@&Z6 F,8H@D.

AD@*@:0,>4,AD@*@:0,>4, ^8@>@<4R,F8@(@^8@>@<4R,F8@(@ @04&:,>4b@04&:,>4b && D,(4@>,D,(4@>, 9"H4>F8@69"H4>F8@6 !<,D484!<,D484 44 7"D4$F8@(@7"D4$F8@(@ $"FF,6>"$"FF,6>"

% 1993 (@*J & D,(4@>, 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" HD,H46 (@* B@*Db*

@H<,R":@F\ >,8@H@D@, B@&ZT,>4, B@8"2"H,:b @$X,<" *@N@*@& >" *JTJ >"F,:,>4b, @*>"8@ ,(@

FD,*>46 JD@&,>\ B@- BD,0>,<J >40, *@FH4(>JH@(@ & 1980 (@*J. G,<BZ BD4D@FH" @$X,<"

BD@42&@*FH&" & BD@T,*T,< (@*J $Z:4 J<,D,>>Z<4 4 F@FH"&4:4 3,3 BD@P,>H", RH@, H,< >, <,>,,,
&ZT,, R,< & 1992 (@*J. G"84, 0, H,<BZ BD4D@FH" @04*"`HFb & 1994 (@*J. % P,:@< &,D@bH>@

H"80,, RH@ & >Z>,T>,< (@*J F@ND">4HFb N"D"8H,D>"b *:b B@F:,*>,(@ &D,<,>4 H,>*,>P4b 8

F>40,>4` H,<B@& 4>L:bP44, J&,:4R,>4` D"2<,D" *,L4P4H" B@ H,8JV4< FH"H\b< B:"H,0>@(@

$":">F" 4 D@FHJ @$X,<" BD4H@8" 4>@FHD">>@(@ 8"B4H":".
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C@FH & 1993 (@*J $Z: @$JF:@&:,> $@:,, JFH@6R4&Z<, R,< @04*":@F\, @04&:,>4,<

^8@>@<484 & #D"24:44 4 A,DJ 4 B@- BD,0>,<J &ZF@84<4, N@Hb 4 2"<,*:b`V4<4Fb, H,<B"<4 D@FH"

& !D(,>H4>, 4 Q4:4. A@F:, HD,N :,H FB"*" H,<BZ ^8@>@<4R,F8@(@ D@FH" & #D"24:44 *@FH4(:4

B@RH4 5 BD@P,>H@&, RH@ @$XbF>b,HFb J:JRT,>4,< B@:@0,>4b & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.
#@:,, B@:@&4>Z BD4D@FH" %%A $Z:@ @$,FB,R,>@ 2" FR,H BD@<ZT:,>>@(@ F,8H@D", @$X,<

BD@42&@*FH&" & 8@H@D@< J&,:4R4:Fb >" 9 BD@P,>H@&. %@ &H@D@6 B@:@&4>, (@*" H,<BZ @04&:,>4b

2"<,*:4:4F\, B@F8@:\8J 2"(DJ28" <@V>@FH,6 & Db*, @HD"F:,6, BD@42&@*bV4N B@HD,$4H,:\F84,

H@&"DZ *:4H,:\>@(@ B@:\2@&">4b, *@FH4(":" BD,*,:\>@(@ JD@&>b. C@FHJ & A,DJ (6,5 BD@P,>H"),
8@H@DZ6 $Z: & 2>"R4H,:\>@6 FH,B,>4 F8@>P,>HD4D@&"> & F,8H@D, DZ$@:@&FH&", FHD@4H,:\FH&, 4

(@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4, FB@F@$FH&@&":4 B,DFB,8H4&Z JFH">@&:,>4b $@:,, FH"$4:\>@6

^8@>@<4R,F8@6 8@>X`>8HJDZ, RH@ FH4<J:4D@&":@ &>JHD,>>4, 4 4>@FHD">>Z, 4>&,FH4P44. ="

BD@Hb0,>44 B@F:,*>4N HD,N :,H >"4$@:,, &ZF@84, H,<BZ D@FH" & D,(4@>,, F@FH"&:b&T4, & FD,*>,<

@H 7 *@ 8 BD@P,>H@&, @H<,R":4F\ & *&JN FHD">"N _0>@(@ 7@>JF" - !D(,>H4>, 4 Q4:4, - " H"80,

& '"6">, 4 A">"<,. % Q4:4 4, & <,>\T,6 FH,B,>4, & !D(,>H4>, >"4$@:,, &ZF@84, H,<BZ D@FH"

$Z:4 N"D"8H,D>Z *:b &>JHD,>>,(@ FBD@F" 4, & R"FH>@FH4, *:b FHD@4H,:\FH&" 4 FL,DZ JF:J( &

P,:@<, & H@ &D,<b 8"8 >" ^8FB@DH, >,("H4&>@ F8"2":"F\ >,$:"(@BD4bH>"b 8@>X`>8HJD" <4D@&@(@

DZ>8".

% BD@H4&@B@:@0>@FH\ ^H@<J & ;,8F48, BD@42@T:@ D,28@, 2"<,*:,>4, H,<B@& D@FH", BD4R4>@6

R,(@ b&4:4F\ @HFJHFH&4, @BD,*,:,>>@FH4 & F&b24 F =!KG! 4 @(D">4R4H,:\>"b 8D,*4H>@- *,>,0>"b 4
$`*0,H>"b 4 L4>">F@&"b B@:4H48", 2" FR,H 8@H@D@6 BD,*B@:"(":@F\ @$J2*"H\ 4>L:bP4` 4

F@8D"H4H\ D"2<,DZ *,L4P4H" B:"H,0>@(@ $":">F". G,<BZ D@FH" %%A, F@FH"&:b&T4, 2,6 BD@P,>H" &

1992 (@*J, F>424:4F\ *@ 0,4 BD@P,>H". A@:4H48", & $@:\T,6 FH,B,>4 >"BD"&:,>>"b >"

FH4<J:4D@&">4, ^8@>@<4R,F8@(@ D@FH", 4 B@&ZT,>4, FH"$4:\>@FH4, @$JF:@&:,>>@, D"H4L48"P4,6

=!KG!, *@:0>Z BD4&,FH4 8 @04&:,>4` ^8@>@<484 & ^H@< (@*J. G@R>@ H"8 0, & %,>,FJ^:,

B@:4H4R,F8"b >,FH"$4:\>@FH\, >,@BD,*,:,>>@FH\ ^8@>@<4R,F84N B,DFB,8H4& & BD,**&,D44 >"<,R,>>ZN

>" *,8"$D\ &Z$@D@& 4 0,FH8"b 8D,*4H>@- *,>,0>"b B@:4H48" & P,:bN F*,D04&">4b 4>L:bP44
BD4&,:4 8 B"*,>4` @$X,<" 4>&,FH4P46 4 F@8D"V,>4` @$X,<" BD@42&@*FH&". % 1993 (@*J B@F:,

>,8@H@D@(@ B,D4@*" $ZFHD@(@ D@FH" @$X,< %%A F>424:Fb >" 1 BD@P,>H. =4284, B@8"2"H,:4 H"80,

@HD"0":4 F@8D"V,>4, B@FHJB:,>46 @H BD@*"04 >,LH4 B@ BD4R4>, >4284N P,> >" B@F:,*>``.

)":\>,6T,, D,28@, F@8D"V,>4, %%A BD@42@T:@ >" 7J$, 4 & '"4H4. QH@ 8"F",HFb 7J$Z, H@

B@<4<@ BD@$:,<, F&b2">>ZN F@ F&,DHZ&">4,< ,, ^8@>@<4R,F84N @H>@T,>46 F %@FH@R>@6 +&D@B@6 4

C@FF4,6, FHD">" B@FHD"*":" @H B:@N@6 B@(@*Z, 8@H@D"b >"DJT4:" N@* F$@D" JD@0"b F"N"D>@(@

HD@FH>48". ?FHD"b >,N&"H8" H@B:4&" FH":" BD4R4>@6 T4D@8@ D"FBD@FHD">,>>@6 BD"8H484

BD,8D"V,>4b B@*"R4 ^:,8HD@^>,D(44. AZH"bF\ BD,@*@:,H\ ^8@>@<4R,F84, HDJ*>@FH4, BD"&4H,:\FH&@

BD4>b:@ Db* B"::4"H4&>ZN <,D B@ :4$,D":42"P44, H"84N, 8"8 :,(":42"P4b 4FB@:\2@&">4b

8@>&,DH4DJ,<@6 &":`HZ 4 D"2D,T,>4, BD,*FH"&4H,:b< $@:,, 100 BD@L,FF46 ( F">H,N>484,
^:,8HD484, B@&"D" 4 H. B.) 2">4<"H\Fb F&@,6 *,bH,:\>@FH\` >" R"FH>@- BD,*BD4>4<"H,:\F8@6
@F>@&,. ]H4 <,DZ F:4T8@< @(D">4R,>Z *:b H@(@, RH@$Z 4<,H\ F8@:\8@- >4$J*\ FJV,FH&,>>Z,
^8@>@<4R,F84, B@F:,*FH&4b, @*>"8@ @>4 <@(JH F4(>":424D@&"H\ @ >"R":, B,D,N@*" 8 & $@:\T,6

FH,B,>4 @D4,>H4D@&">>@6 >" DZ>@8 ^8@>@<48,. % '"4H4 FHD,<:,>4, "D<44 >, *@BJFH4H\ H@(@,
RH@$Z *,<@8D"H4R,F84 42$D">>Z6 BD,24*,>H &>@&\ BD4FHJB4: 8 4FB@:>,>4` F&@4N @$b2">>@FH,6,
BD4&,:@ 8 BD@*:,>4` *,6FH&4b F">8P4@>4D@&">>@(@ <,0*J>"D@*>Z<
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F@@$V,FH&@< H@D(@&@(@ ^<$"D(@ 4 BD4@FH">@&:,>4` 4>@FHD">>@6 B@<@V4, RH@ FB@F@$FH&@&":@

F>40,>4` @$X,<" %%A >" 10 BD@P,>H@& 4 B@&ZT,>4` JD@&>b $,2D"$@H4PZ *@ $@:,,

40 BD@P,>H@&. % P,:@< & *DJ(4N FHD">"N 7"D4$F8@(@ $"FF,6>" H,<BZ ^8@>@<4R,F8@(@ D@FH" $Z:4

&b:Z<4, >,F<@HDb >" >,8@H@D@, @04&:,>4, & F,8H@D, HJD42<", " $,2D"$@H4P" F@ND">b:"F\ >"

&ZF@8@< JD@&>,.

% FHD">"N P,>HD":\>@"<,D48">F8@(@ D,(4@>" F@&@8JB>Z6 @$X,< %%A J&,:4R4:Fb >" $@:,, R,<

4 BD@P,>H", RH@ >,<>@(@ >40, JD@&>b BD,*Z*JV,(@ (@*", @*>"8@ 2>"R4H,:\>@ &ZT, FD,*>,(@

B@8"2"H,:b 2" B@F:,*>,, *,FbH4:,H4,. G,<BZ D@FH", FH4<J:4DJ,<@(@ @04&:,>4,< 4>&,FH4P4@>>@6

*,bH,:\>@FH4, $Z:4 BD"8H4R,F84 @*4>"8@&Z &@ &F,N FHD">"N 2" 4F8:`R,>4,< =48"D"(J", (*,

B@8"2"H,:\ @$X,<" *@N@*@& >" *JTJ >"F,:,>4b BD@*@:0": F>40"H\Fb.

E>40,>4,E>40,>4, H,<B@&H,<B@& 4>L:bP444>L:bP44

% 1993 (@*J $Z: *@FH4(>JH *":\>,6T46 BD@(D,FF & *,:, FH"$4:42"P44 P,>, 4 & $@:\T4>FH&,

FHD"> 9"H4>F8@6 !<,D484 (@*@&@6 JD@&,>\ H,<B@& 4>L:bP44 F@FH"&4: <,>,, 15 BD@P,>H@& 35/.
% R4F:@ FHD">, (*, BD@42@T:@ >"4$@:,, D,28@, F>40,>4, H,<B@& 4>L:bP44, &@T:4 !D(,>H4>" 4

A,DJ, & 8@H@DZN ,V, & 1990 (@*J ,, JD@&,>\ 42<,Db:Fb R,HZD,N2>"R>Z<4 P4LD"<4. E@FH"&4&

<,>,, 8 BD@P,>H@& & 1993 (@*J, H,<BZ 4>L:bP44 & !D(,>H4>, *@FH4(:4 F&@,6 F"<@6 >428@6

@H<,H84 F 1969 (@*", & H@ &D,<b 8"8 & A,DJ H,<BZ 4>L:bP44 & BD@T,*T,< (@*J JB":4 *@

40 BD@P,>H@& BD@H4& 7650 BD@P,>H@& & 1990 (@*J. A@8"2"H,:\ H,<B@& 4>L:bP44 & ;,8F48,,
F@FH"&4&T46 8 BD@P,>H@&, $Z: F"<Z< >4284< 2" $@:,, R,< 20 :,H. % #@:4&44, )@<4>48">F8@6

C,FBJ$:48,, 7@FH"- C48, 4 A">"<, P,>Z J&,:4R4:4F\ <,>,, R,< >" 10 BD@P,>H@&.

#@:\T4>FH&@ FHD"> BD@*@:0":4 BD@&@*4H\ & 042>\ ^8@>@<4R,F8J` B@:4H48J, &2bHJ` >"

&@@DJ0,>4, & BD,*Z*JV4, (@*Z. E>40,>4, JD@&>b 4>L:bP44 b&4:@F\ @HD"0,>4,< <,D $`*0,H>@-
L4>">F@&@6 4 FHDJ8HJD>@6 B,D,FHD@684, 8@H@DZ, BD4>4<"`HFb &@ &F,N FHD">"N 9"H4>F8@6

!<,D484. ]H@<J BD@P,FFJ & 2>"R4H,:\>@6 FH,B,>4 F@*,6FH&@&": 8DJB>Z6 B@ @$X,<J BD4H@8

4>@FHD">>@(@ 8"B4H":" & Db* FHD"> ( F<. H"80, (:"&J IV). ]H@ >, H@:\8@ @F:"$4:@ *,6FH&4,

&>JHD,>>4N @(D">4R4&"`V4N L"8H@D@&, >@ 4 BD4&,:@ 8 B@&ZT,>4` D,":\>ZN @$<,>>ZN 8JDF@&

<>@(4N &":`H, RH@ B@<@(:@ F*,D0"H\ 4>L:bP4`, N@Hb & @H*,:\>ZN F:JR"bN ^H@ $Z:@ *@FH4(>JH@

P,>@6 J&,:4R,>4b D"2<,D@& *,L4P4H" H@D(@&@(@ $":">F".

7@>8JD,>H@FB@F@$>Z, &":`H>Z, 8JDFZ b&:b:4F\ @$V4< ^:,<,>H@< & D"<8"N BD@&@*4&T4NFb

FHD">"<4 9"H4>F8@6 !<,D484 H@D(@&ZN D,L@D< & B@F:,*>,, *,FbH4:,H4,. % 90- , (@*Z BD@4FN@*4:"

D,&":\&"P4b &":`H, 4 BD"&4H,:\FH&" >,F8@:\84N FHD"> 4FB@:\2@&":4 B@:4H48J D,(J:4D@&">4b

&":`H>@(@ 8JDF" & 8"R,FH&, @*>@(@ 42 4>FHDJ<,>H@& $@D\$Z F 4>L:bP4,6. ?*>4< 42 BD4<,D@&

>"4$@:,, "8H4&>@(@ 4FB@:\2@&">4b H"8@6 B@:4H484 b&:b,HFb !D(,>H4>", (*, L48F4D@&">>Z6

>@<4>":\>Z6 &":`H>Z6 8JDF, 4FB@:\2J,<Z6 & 8"R,FH&, >@<4>":\>@6 @F>@&Z *:b JFH">@&:,>4b

JD@&>b P,>, BD,*FH"&:b,H F@$@6 @*4> 42 8:`R,&ZN 8@<B@>,>H@& JF4:46 B@ FH"$4:42"P44 36/.
M@Hb 2" FR,H ^H@6 B@:4H484 J*":@F\ $ZFHD@ F>424H\ H,<BZ 4>L:bP44, @>" H"80, BD4&,:" 8

JFH">@&:,>4` 2"&ZT,>>@(@ &":`H>@(@ 8JDF" & D,":\>@< &ZD"0,>44, B@H,D, 8@>8JD,>H@FB@F@$>@FH4

4 D,28@<J JNJ*T,>4` F@FH@b>4b H@D(@&@(@ $":">F", 8@H@DZ6 & 1990 (@*J $Z: F&,*,> F "8H4&>Z<

F":\*@ & D"2<,D, 8,6 <:D*. *@::. ES!, " & 1993 (@*J - F *,L4P4H@< & D"2<,D,

3,7 <:D*. *@::. ES!. ?*>4< F:@&@<, &>JHD,>>4, *4FBD@B@DP44 $Z:4 J<,>\T,>Z 2" FR,H

&>,T>,6 F$":">F4D@&">>@FH4.
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A@:@0,>4,A@:@0,>4, && #D"24:44#D"24:44

#D"24:4b, (*, H,<BZ 4>L:bP44 >" 8@>,P 1993 (@*" F@FH"&4:4 2800 BD@P,>H@&, RH@ b&:b,HFb

D,8@D*>@ &ZF@84< *:b ^H@6 FHD">Z B@8"2"H,:,<, D,28@ &Z*,:b,HFb >" L@>, *DJ(4N FHD">

9"H4>F8@6 !<,D484. =,42<,>>@ &ZF@846 JD@&,>\ 4>L:bP44 & FHD">, @HD"0",H HDJ*>@FH\

@FJV,FH&:,>4b BD@(D"<< FH"$4:42"P44 4 BD@&,*,>4b FHDJ8HJD>ZN D,L@D<, 2" FR,H 8@H@DZN FH":a
$Z &@2<@0>@6 :48&4*"P4b B@D@0*"`V4N 4>L:bP4` $`*0,H>@- L4>">F@&ZN 4 8D,*4H>@- *,>,0>ZN
*4FBD@B@DP46 & JF:@&4bN &F,@$V,6 4>*,8F"P44. E JR,H@< JD@8@& BD,*BD4>4<"&T4NFb & BD@T:@<

$,2JFB,T>ZN B@BZH@8 @$,FB,R4H\ FH"$4:42"P4` <4>4FHD L4>">F@& @$Xb&4: @ >@&@6 BD@(D"<<,

FH"$4:42"P44, >"BD"&:,>>@6 >" @$,FB,R,>4, F$":">F4D@&">>@FH4 L,*,D":\>@(@ $`*0,H" >" 1994 (@*

4 *,4>*,8F"P4` ^8@>@<484 >" F@(:"F@&">>@6 @F>@&,.

% D"<8"N B,D&@(@ ^H"B" D,":42"P44 B:">", @FJV,FH&:,>4, 8@H@D@(@ J0, >"R":@F\, @F>@&>@,

&>4<">4, J*,:b,HFb <,D"< B@ @$,FB,R,>4` F$":">F4D@&">>@FH4 $`*0,H", *,L4P4H 8@H@D@(@

B,D&@>"R":\>@ BD@(>@24D@&":Fb >" 1994 (@* & D"2<,D, 22 <:D*. *@::. ES! (5 BD@P,>H@& @H

%%A). AD4>4<",<Z, <,DZ &8:`R"`H F@8D"V,>4, D"FN@*@& 4 B@&ZT,>4, FH"&@8 >":@(@&, 8@H@DZ<4

@$:"("`HFb :4R>Z, *@N@*Z 4 L4>">F@&Z, JRD,0*,>4b. ?>4 H"80, BD,*JF<"HD4&"`H F@2*">4,

FD@8@< >" *&" (@*" RD,2&ZR"6>@(@ F@P4":\>@(@ L@>*" (15,5 <:D*. *@::. ES!) & P,:bN JF4:,>4b

L,*,D":\>@(@ 8@>HD@:b 2" D"FN@*"<4 & @$:"FH4 @$D"2@&">4b, 04:4V>@(@ FHD@4H,:\FH&" 4

2*D"&@@ND">,>4b. %H@D@6 ^H"B @FJV,FH&:,>4b B:">", >"R"&T46Fb & <"DH, 1994 (@*", F&b2"> F

B,D,N@*@< 8 BD"8H48, 4FB@:\2@&">4b >@&@(@, ,0,*>,&>@ 8@DD,8H4DJ,<@(@ 4>*,8F" P,> 4 D"FR,H>@6

,*4>4PZ, 4<,>J,<@6 " ,*4>4P" D,":\>@6 FH@4<@FH4" ( +CE). ]H@H 4>*,8F BD4&b2"> 8 &":`H>@<J

8JDFJ, 8@H@DZ6 B@2*>,, <@0,H F:J04H\ & 8"R,FH&, >@<4>":\>@6 $"2Z *:b JFH">@&:,>4b JD@&>b

P,>. A,D&@>"R":\>@ >@&"b D"FR,H>"b ,*4>4P" 4FB@:\2J,HFb *:b @BD,*,:,>4b D"2<,D@& 2"D"$@H>@6

B:"HZ & (@FJ*"DFH&,>>@< 4 R"FH>@< F,8H@D"N, D"2<,D@& B@F@$46 B@ :4>44 F@P4":\>@(@ FHD"N@&">4b

4 D"2<,D@& B:"H,0,6 B@ :4>44 >":@(@@$:@0,>4b. Q"FH>@<J F,8H@DJ D,8@<,>*J,HFb B,D,6H4 >"

>@&J` D"FR,H>J` ,*4>4PJ >" *@$D@&@:\>@6 @F>@&,, 4 >,8@H@DZ, F,8H@DZ >"R":4 >"2>"R"H\ P,>Z >"

F&@` BD@*J8P4` & +CE. O,:\ 4FB@:\2@&">4b >@&@(@ 4>*,8F" P,> 2"8:`R",HFb & B@FH,B,>>@6

F4>ND@>42"P44 8@DD,8H4D@&84 >@<4>":\>ZN P,> 4 4>L:bP4@>>ZN @04*">46 4 2"<,>, $@:\T@(@

R4F:" FJV,FH&J`V4N 4>*,8F@& P,>, 8@H@DZ, R"FH@ FB,P4":\>@ D"FFR4HZ&"`HFb *:b @H*,:\>ZN

@HD"F:,6. 7D@<, H@(@, @04*":@F\, RH@ & BD@P,FF, B,D,N@*" 8 4FB@:\2@&">4` +CE <@0>@ $J*,H

F(:"*4H\ FJV,FH&J`V4, *4FBD@B@DP44 & F@@H>@T,>44 P,>. =" HD,H\,< 4 @8@>R"H,:\>@< ^H"B,

@FJV,FH&:,>4b BD@(D"<<Z BD,*JF<"HD4&",HFb BD,@$D"2@&">4, >@&@6 D"FR,H>@6 ,*4>4PZ & >@&J`

&":`HJ - D,":, - 8@H@D"b 2"<,>4H >Z>,T>`` &":`HJ - 8DJ2,6D@. % D,2J:\H"H, ^H@(@, F@(:"F>@

B:">J, P,>Z, &ZD"0,>>Z, & >@&@6 &":`H,, FH">JH D"FH4 @H>@F4H,:\>@ >4284<4 H,<B"<4.

C,T"`V,, 2>"R,>4, *:b JFB,T>@FH4 @FJV,FH&:,>4b B:">" 4<,`H B@FH@b>>Z6 BD@(D,FF & *,:,

FHDJ8HJD>@6 B,D,FHD@684 & $`*0,H>@- L4>">F@&@6 @$:"FH4, T4D@8@, D"FBD@FHD">,>4, +CE 4

^LL,8H4&>@FH\ BD@P,*JD *:b @$,FB,R,>4b B:"&>@(@ B,D,N@*" 8 >@&@6 &":`H,. 7D@<, H@(@,
B@F8@:\8J +CE BD4&b2">" 8 &":`H>@<J 8JDFJ, BD"&4H,:\FH&J $J*,H >,@$N@*4<@ >"6H4 8@<BD@<4FF

<,0*J 2"<,*:,>4,< H,<B@& *,&":\&"P44 &":`HZ 8"8 @*>4< 42 FD,*FH& $@D\$Z F 4>L:bP4,6 4

B@**,D0">4,< &>,T>,6 8@>8JD,>H@FB@F@$>@FH4. 3<,b 8DJB>@, "8H4&>@, F":\*@ H@D(@&@(@ $":">F" 4

D,2,D&Z 4>@FHD">>@6 &":`HZ & @$X,<, 30 <:D*. *@::. ES!, 8@H@DZN *@FH"H@R>@ *:b @B:"HZ

4<B@DH" & H,R,>4, $@:,,
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@*>@(@ (@*", FHD">" FB@F@$>" FBD"&4H\Fb F B@F:,*FH&4b<4 D,":\>@(@ B@&ZT,>4b &":`H>@(@ 8JDF".
%<,FH, F H,< D"2<,DZ "8H4&>@(@ F":\*@ H@D(@&@(@ $":">F" J0, F@8D"H4:4F\ >" 15 BD@P,>H@& 2"

B@F:,*>46 (@*, 8@(*" &ZF@84, H,<BZ D@FH" %%A 4 :4$,D":42"P4b H@D(@&:4 BD4&,:4 8 J&,:4R,>4`

@$X,<" 4<B@DH" >" 25 BD@P,>H@&.

=,@$D"H4<Z=,@$D"H4<Z :4:4 >Z>,T>4,>Z>,T>4, ^8@>@<4R,F84,^8@>@<4R,F84, D,L@D<ZD,L@D<Z?

% B,D4@* F *,8"$Db 1993 (@*" B@ *,8"$D\ 1994 (@*" B@ 8D"6>,6 <,D, & 11 FHD">"N

9"H4>F8@6 !<,D484 F@FH@b:4F\ 4:4 F@FH@bHFb @$V4, 4:4 BD,24*,>HF84, &Z$@DZ 4:4 0, 4 H, 4

*DJ(4, 37/. G"84< @$D"2@<, 42$4D"H,:4 4<,`H T">F &ZD"24H\ F&@, @H>@T,>4, 8 FHDJ8HJD>@6

B,D,FHD@68,, 4 >,:\2b F$D"FZ&"H\ F@ FR,H@& &@2<@0>@FH\ 8@D,>>@(@ 42<,>,>4b B@:4H484. %

@H*,:\>ZN FHD">"N D,(4@>" BD@P,FF @FJV,FH&:,>4b D,L@D< >"N@*4HFb >" D"2:4R>ZN FH"*4bN, 4

FH,B,>\ 4N B@BJ:bD>@FH4 >,@*4>"8@&". I8D,B:,>4, ^8@>@<4R,F84N D,L@D< 2"&4F4H & B,D&J` @R,D,*\

@H HD,N L"8H@D@&: @H B@:4H4R,F8@6 B@**,D084, @$JF:@&:,>>@6 D,2J:\H"H"<4 &Z$@D@&, 8@H@DZ,, &

F&@` @R,D,*\, 2"&4FbH @H F@P4":\>@- ^8@>@<4R,F84N JF:@&46; @H 4>FH4HJP4@>":42"P44 F"<4N

D,L@D<; " H"80, @H BD@*@:0,>4b *,6FH&4b &>,T>4N L"8H@D@&, 8@H@DZ, @$:,(R"`H BD@&,*,>4,

D,L@D<, & R"FH>@FH4 F@ND">,>4b JFH@6R4&@(@ BD4H@8" 8"B4H":".

QH@ 8"F",HFb B@:4H4R,F8@6 B@**,D084, H@ BD@&,*,>>Z, & *,8"$D, 1993 (@*" &Z$@DZ &

B,D&ZN *&JN FHD">"N - %,>,FJ^:, 4 Q4:4 - BD4>,F:4 >,@*4>"8@&Z, D,2J:\H"HZ. % Q4:4

D,T4H,:\>J` B@$,*J @*,D0": 8">*4*"H @H BD"&bV,6 8@":4P44 F@(:"F4b ]*J"D*@ KD,6. ]H@ >,

b&4:@F\ >,@04*">>@FH\`. ?$V4, ^8@>@<4R,F84, D,2J:\H"HZ *,bH,:\>@FH4 BD"&4H,:\FH&" F@(:"F4b,
BD4T,*T,(@ 8 &:"FH4 R,HZD, (@*" >"2"* B@F:, @8@>R">4b &@,>>@(@ BD"&:,>4b, $Z:4 @H>@F4H,:\>@

JFB,T>Z<4. E,(@*>b *@N@*Z >" *JTJ >"F,:,>4b >" 30 BD@P,>H@& BD,&ZT"`H JD@&,>\ 1980 (@*".
G,<BZ 4>L:bP44, F@FH"&:b&T4, @8@:@ 30 BD@P,>H@& & <"DH, 1990 (@*", 8@(*" BD,24*,>H ]6:&4>

BD4FHJB4: 8 &ZB@:>,>4` F&@4N @$b2">>@FH,6, B@FH,B,>>@ F>424:4F\ 4 >" 8@>,P 1993 (@*"

F@FH"&:b:4 >,<>@(4< $@:,, 12 BD@P,>H@&. ID@&,>\ $,2D"$@H4PZ F@8D"H4:Fb *@ 4,5 BD@P,>H", RH@

b&:b,HFb F"<Z< >4284< B@8"2"H,:,< 2" 20 :,H. )@:b >"F,:,>4b, 04&JV,(@ 2" R,DH@6 $,*>@FH4,
N@Hb @>" B@- BD,0>,<J &ZF@8", F@8D"H4:"F\ & B,D4@* F 1990 B@ 1992 (@* F 40 *@ 33 BD@P,>H@&.
AD4@D4H,H"<4, @ 8@H@DZN @$Xb&4: BD,24*,>H KD,6, b&:b`HFb BD@*@:0,>4, JF4:46 B@ $@D\$, F

>4V,H@6 4 B@&ZT,>4` FH">*"DH@& & @$:"FH4 @$D"2@&">4b 4 2*D"&@@ND">,>4b. %F:,*FH&4, ^H@(@ &

FHD">, F:@04:Fb T4D@846 8@>F,>FJF & @H>@T,>44 >Z>,T>,6 ^8@>@<4R,F8@6 B@:4H484, 4

BD@&,*,>4, D,L@D<, F8@D,, &F,(@, BD@*@:04HFb.

% BD@H4&@B@:@0>@FH\ ^H@<J & %,>,FJ^:, C"L"^:\ 7":\*,D", 2">4<"&T46 B@FH BD,24*,>H" &

1969-1974 (@*"N, &Z4(D": &Z$@DZ R"FH4R>@ $:"(@*"Db F&@,6 8D4H48, BD@&@*4<ZN F 1989 (@*"

^8@>@<4R,F84N D,L@D<. % F@2>">44 >"F,:,>4b ^H4 D,L@D<Z "FF@P44DJ`HFb F FJV,FH&,>>Z<

JNJ*T,>4,< F@P4":\>ZN JF:@&46. 1" B@F:,*>4, BbH\ :,H D,28@ &@2D@F:4 <"FTH"$Z $,*>@FH4.
)@N@*Z >" *JTJ >"F,:,>4b B@- BD,0>,<J BD4<,D>@ >" 10 BD@P,>H@& >40, JD@&>b 1980 (@*",
H,<BZ 4>L:bP44 & 1993 (@*J *@FH4(:4 45 BD@P,>H@&, " D"2<,D *,L4P4H" $`*0,H" F@FH"&4: @8@:@

5 BD@P,>H@& @H %%A. #@:,, H@(@, & >"F:,*FH&@ >@&@<J BD"&4H,:\FH&J *@FH":4F\ >4284, P,>Z >"

>,LH\, b&:b`VJ`Fb @F>@&>@6 FH"H\,6 ^8FB@DH" FHD">Z, 4 $">8@&F8"b F4FH,<", & 8@H@D@6

F:@04:@F\ 8D424F>@, B@:@0,>4,. E JR,H@< &F,(@ ^H@(@ >@&"b "*<4>4FHD"P4b F@R:" @BD"&*">>Z<

>,*"&>@ BD4>bH@, D,T,>4, JB@:>@<@R4H\ BD,24*,>H" 42*"&"H\ J8"2Z B@ ^8@>@<4R,F84<
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&@BD@F"<, RH@ BD4 @$ZR>@< B@Db*8, b&:b:@F\ $Z BD,D@("H4&@6 8@>(D,FF". A,D&Z6 BD,24*,>HF846

J8"2, 42*">>Z6 & F@@H&,HFH&44 F >@&Z<4 RD,2&ZR"6>Z<4 B@:>@<@R4b<4, 8"F":Fb @H<,>Z >":@(" >"

*@$"&:,>>J` FH@4<@FH\. ]H@H J8"2 &FHJB4: & F4:J F 1 b>&"Db 1994 (@*" 8"8 @*>" 42 <,D &

D"<8"N D,L@D<Z & P,:bN 2"<,>Z >":@(" >" *@$"&:,>>J` FH@4<@FH\ >":@(@< F @$@D@H" 4 *DJ(4<4

>":@("<4.

AD@4FT,*T,, & b>&"D, 1994 (@*" &@FFH">4, & <,8F48">F8@< TH"H, Q\bB"F 8@F&,>>@

J8"2Z&",H >" JD@&,>\ F@P4":\>@- ^8@>@<4R,F8@6 >"BDb0,>>@FH4 & 9"H4>F8@6 !<,D48,,
@$JF:@&:,>>@6, & R"FH>@FH4, >,F$":">F4D@&">>@FH\` H,<B@& D"2&4H4b & D,(4@>,. C,(4@> 2">4<",H

@*>@ 42 B,D&ZN <,FH & <4D, B@ >,D"&>@<,D>@FH4 D"FBD,*,:,>4b *@N@*", 4 2" B@F:,*>,,

*,FbH4:,H4, >,D"&,>FH&@ JFJ(J$4:@F\: >" *@:` $,*>,6T4N 20 BD@P,>H@& >"F,:,>4b BD4N@*4HFb

@8@:@ 4 BD@P,>H@& @H %%A. E@(:"F>@ >,*"&>4< @P,>8"< ]79!7, R4F:@ :"H4>@"<,D48">P,&,
04&JV4N 2" R,DH@6 $,*>@FH4, & 1990 (@*J F@FH"&4:@ 196 <4::4@>@& R,:@&,8 ( @8@:@ 45 BD@P,>H@&

@H @$V,6 R4F:,>>@FH4 >"F,:,>4b), RH@ >" 2,5 BD@P,>H" &ZT, JD@&>b 1986 (@*". % ;,8F48,,
>,F<@HDb >" D,28@, J&,:4R,>4, @$X,<" D"FN@*@& >" F@P4":\>Z, >J0*Z BD"&4H,:\FH&@< E":4>"F",
$@:,, 40 BD@P,>H@& >"F,:,>4b @L4P4":\>@ 8:"FF4L4P4DJ`HFb 8"8 $,*>@H". !D(,>H4>" 4 #D"24:4b,
(*,, F@(:"F>@ B@FHJB4&T4< & B@F:,*>4, <,FbPZ F@@$V,>4b<, 4<,:4 <,FH@ >@&Z, :@8":\>Z,

&FBZT84 $,FB@Db*8@& >" F@P4":\>@6 B@R&,, FH":84&"`HFb F ">":@(4R>Z<4 BD@$:,<"<4, >,F<@HDb

>" H@, RH@ BD@&@*4<Z, 4<4 D,L@D<Z BD4>,F:4 4>Z, D,2J:\H"HZ. ]H4 BD@$:,<Z FH"&bH B@* J(D@2J

JFB,N D,L@D<, 8@H@DZ6 2"&4F4H @H *@&,D4b F@ FH@D@>Z >"F,:,>4b 4 4>FH4HJP4@>":\>@6

FH"$4:\>@FH4.

%H@DZ< JF:@&4,< JFB,T>@FH4 D,L@D<Z b&:b,HFb ,, 4>FH4HJP4@>":42"P4b, N@D@T4< BD4<,D@<

8"8@&@6 FH": BD4>bHZ6 & "BD,:, 1991 (@*" & !D(,>H4>, 2"8@> @ 8@>&,DH4DJ,<@FH4 &":`HZ. ]H@H

2"8@> @$b2": P,>HD":\>Z6 $">8 @$,FB,R4&"H\ &F` *,>,0>J` <"FFJ D,2,D&"<4 4>@FHD">>@6 &":`HZ

>" @F>@&, L48F4D@&">>@(@ @$<,>>@(@ 8JDF" B,F@ >" *@::"DZ ES!, :4T4& ,(@ &@2<@0>@FH4

B,R"H"H\ *,>\(4 *:b B@8DZH4b *,L4P4H" $`*0,H".

G@R>@ H"8 0, L@D<":\>"b >,2"&4F4<@FH\ P,>HD":\>@(@ $">8" *@:0>", & BD4>P4B,, @(D"0*"H\

8D,*4H>@- *,>,0>J` B@:4H48J @H &:4b>4b 8D"H8@FD@R>ZN B@:4H4R,F84N L"8H@D@&. % Q4:4

F"<@FH@bH,:\>@FH\ P,>HD":\>@<J $">8J $Z:" BD,*@FH"&:,>" & >"R":, 1990 (@*", & 7@:J<$44 - &

1991 (@*J, & %,>,FJ^:, - & 1992 (@*J, " & ;,8F48, - & 1993 (@*J. 7D@<, H@(@, & Db*, FHD">

D"2:4R>Z, BD"&4:" 4 B@:@0,>4b, D,(J:4DJ`V4, H@D(@&:` 4 4>@FHD">>Z, 4>&,FH4P44, $Z:4

BD,@$D"2@&">Z & 2"8@>. 3>FH4HJP4@>":\>Z, <,N">42<Z &ZN@*bH 2" D"<84 >"P4@>":\>ZN 2"8@>@&,
BD4<,D@< R,(@ b&:b,HFb =!KG!, BD,*JF<"HD4&"`V,, 2"D">,, @BD,*,:,>>@, *":\>,6T,, F>40,>4,

H"D4L>ZN 4 >,H"D4L>ZN $"D\,D@& & H@D(@&:, <,0*J ;,8F48@6 4 ,, *&J<b F,&,D>Z<4 F@F,*b<4. %

$:40"6T,, &D,<b >"R>JHFb B,D,(@&@DZ B@ &@BD@FJ @ BD4F@,*4>,>44 8 JB@<b>JH@<J F@(:"T,>4`

Q4:4. A@<4<@ ^H@(@ D"FT4D,>4` H@D(@&:4 <,0*J FHD">"<4- JR"FH>4P"<4 FB@F@$FH&@&": Db*
FJ$D,(4@>":\>ZN H@D(@&ZN F@(:"T,>46 ( F<. (:"&J III).

+V, @*>4< BJH,< 4>FH4HJP4@>":42"P44 BD@&@*4<ZN & B@F:,*>4, (@*Z D,L@D< b&:b,HFb

BD4&"H42"P4b (@FJ*"DFH&,>>ZN BD,*BD4bH46. 94*,D"<4 & ^H@< BD@P,FF,, 8@H@DZ6 B@:JR",H D"2&4H4,

&@ &F,< D,(4@>,, &ZFHJB"`H !D(,>H4>", ;,8F48" 4 Q4:4. % ;,8F48, $Z:@ BD@*">@ $@:,,

390 (@FJ*"DFH&,>>ZN 8@<B">46 @$V,6 FH@4<@FH\`
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23 <:D*. *@::. ES!. % 4N R4F:@ &N@*4:4 $">84, H,:,8@<<J>48"P4@>>Z, 8@<B">44,
>"P4@>":\>Z, "&4"8@<B">44, BD,*BD4bH4b (@D>@*@$Z&"`V,6 ( <,*\) 4 <,H"::JD(4R,F8@6

BD@<ZT:,>>@FH4 4 H,:,D"*4@&,V"H,:\>Z, 8@<B">44, " & B@F:,*>,, &D,<b @$X,8H"<4 BD4&"H42"P44

FH":4 ^:,8HD@FH">P44, B@DHZ 4 "&H@FHD"*Z. % !D(,>H4>, BD@(D"<<" BD4&"H42"P44, & D"<8"N

8@H@D@6 R"FH>@<J F,8H@DJ $Z:4 B,D,*">Z "8H4&Z FH@4<@FH\` 20 <:D*. *@::. ES!, $Z:"

2"&,DT,>" 2" HD4 (@*" 4 BD,*JF<"HD4&":" FH"&TJ` &"0>@6 &,N@6 BD@*"0J B,D&@6 & 9"H4>F8@6

!<,D48, >,LHb>@6 8@<B">44 ( aAK), @H>@FbV,6Fb 8 F,8H@DJ, 8@H@DZ6 @$ZR>@ D"FF<"HD4&",HFb

8"8 4<,`V46 FHD"H,(4R,F8@, 2>"R,>4,. % #D"24:44, (*, 8 >"FH@bV,<J &D,<,>4 BD"&4H,:\FH&@

D,":42@&":@ (@FJ*"DFH&,>>Z, "8H4&Z FH@4<@FH\` @8@:@ 6,6 <:D*. *@::. ES!, BD@P,FF

BD4&"H42"P44, 2"<,*:4&T46Fb & BD@T,*T,< (@*J, <@0,H &>@&\ >"$D"H\ F4:J. % #@:4&44 B@*

&:4b>4,< BD@P,FF" <"FF@&@6 BD4&"H42"P44 & %@FH@R>@6 +&D@B, & 1994 (@*J $Z:@ >"R"H@

@FJV,FH&:,>4, >@&"H@DF8@6 BD@(D"<<Z 8"B4H":42"P44. AD@(D"<<" BD,*JF<"HD4&",H 8"B4H":42"P4`

50 BD@P,>H@& "8H4&@& 8"0*@(@ BD,*BD4bH4b @F>@&>Z< 4>&,FH@D@< 4 D"FBD,*,:,>4, @FH":\>ZN

50 BD@P,>H@& "8H4&@& FD,*4 $@:4&46F8@(@ >"F,:,>4b. % R4F:@ 8"B4H":424D@&">>ZN &N@*bH

BD,*BD4bH4b (@FJ*"DFH&,>>@6 H,:,8@<<J>48"P4@>>@6 F4FH,<Z, >,LHb>"b 4 ("2@&"b 8@<B">44,
8@<B">44 F,H4 ^:,8HD@F>"$0,>4b, "&4"8@<B">44 4 0,:,2>@*@D@0>Z, 8@<B">44. AD"&4H,:\FH&@,
8@H@D@, >, @(D">4R4&",H *,bH,:\>@FH\ 4>@FHD">>ZN 4>&,FH@D@&, >"*,,HFb & $:40"6T4, HD4 (@*"

BD4&:,R\ & FHD">J 8"B4H": & @$X,<, 3 <:D*. *@::. ES!.

="8@>,P, &"0>J` D@:\ F H@R84 2D,>4b JFH@6R4&@FH4 B@:4H484 D,L@D< 4(D"`H &>,T>4,

L"8H@DZ. E@(:"F>@ @P,>8"<, *,L4P4H H@D(@&@(@ $":">F" FHD"> 9"H4>F8@6 !<,D484 & 1993 (@*J

F@FH"&4: 15 <:D*. *@::. ES!, RH@ >" 9 <:D*. *@::. ES! &ZT, B@ FD"&>,>4` F BD,*Z*JV4<

(@*@< 38/. ]H@H *,L4P4H $Z: & 2>"R4H,:\>@6 FH,B,>4 B@8DZH 2" FR,H >"$:`*"`V,(@Fb HD,H46

(@* B@*Db* FJV,FH&,>>@(@ @$X,<" BD4H@8" 8"B4H":" & D,(4@>. Q4FHZ6 BD4H@8 8"B4H":" b&:b:Fb

*@&@:\>@ T4D@8@ D"FBD@FHD">,>>Z< b&:,>4,<, N@Hb $@:,, 40 BD@P,>H@& @H @$V,(@ @$X,<" BD4H@8"

8"B4H":" B@- BD,0>,<J BD4N@*4:@F\ >" ;,8F48J ( FHD">J F 8DJB>,6T4< *,L4P4H@<), &F:,* 2"

8@H@D@6 B@ &,:4R4>, ^H@(@ B@8"2"H,:b T:4 !D(,>H4>", #D"24:4b, A,DJ 4 Q4:4.

AD4H@8 8"B4H":" &D,<,>>@ @F:"$4: *,6FH&4, &>,T>4N L"8H@D@&, F*,D04&"`V4N D@FH &

D,(4@>,. A@F8@:\8J >Z>,T>46 2>"R4H,:\>Z6 B@ @$X,<J BD4H@8 8"B4H":" ( @F@$,>>@ 8D"H8@FD@R>Z6
8@<B@>,>H) R"FH4R>@ @$JF:@&:,> &>,T>4<4 BD4R4>"<4, H"84<4, 8"8 2>"R4H,:\>"b D"2>4P" &

JD@&>, BD@P,>H>ZN FH"&@8 4 FB"* & BD@<ZT:,>>@ D"2&4HZN FHD">"N 39/, FJV,FH&J,H

&,D@bH>@FH\ H@(@, RH@ & 8D"H8@FD@R>@6 B,DFB,8H4&, <"FTH"$Z ^H@(@ BD4H@8" FJ2bHFb. %@2<@0>@,

F@8D"V,>4, BD4H@8" 8"B4H":" BD4&,:@ $Z 8 @FH">@&8, BD@P,FF" ^8@>@<4R,F8@(@ @04&:,>4b &

9"H4>F8@6 !<,D48,, 4 F(:"*4H\ ,(@ B@F:,*FH&4b <@0>@ $Z:@ $Z :4T\ 2" FR,H 8@<B,>F4DJ`V,(@

J&,:4R,>4b @$X,<" ^8FB@DH".

=,2>"R4H,:\>@,=,2>"R4H,:\>@, J:JRT,>4,J:JRT,>4, B@:@0,>4bB@:@0,>4b && !LD48,!LD48,

% 1993 (@*J & !LD48, F@ND">4:4F\ >4284, H,<BZ D@FH", N"D"8H,D>Z, *:b B@F:,*>4N :,H.
G,<BZ BD4D@FH" @$X,<" BD@42&@*FH&" & 1993 (@*J F@FH"&4:4 1,7 BD@P,>H", RH@ &ZT,

F@@H&,HFH&J`V4N B@8"2"H,:,6 2" 1992 (@*, >@ 2>"R4H,:\>@ >40, H,<B@& BD4D@FH" R4F:,>>@FH4

>"F,:,>4b 40/. M@Hb &@ <>@(4N FHD">"N BD@*@:0":Fb B,D,F<@HD ^8@>@<4R,F84N FHD"H,(46, >"

BD@P,FF ^8@>@<4R,F8@(@ D"2&4H4b B@- BD,0>,<J FJV,FH&,>>@ &:4b`H B@:4H4R,F84, L"8H@DZ 4

(D"0*">F84, $,FB@Db*84 & >,F8@:\84N FHD">"N, " H"80,
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&>,T>4, L"8H@DZ, H"84,, 8"8 B@(@*>Z, JF:@&4b, >4284, P,>Z >" FZD\, 4 &b:Z6 FBD@F >"

^8FB@DH4DJ,<Z, "LD48">F84<4 FHD">"<4 H@&"DZ ( 4>L@D<"P4` @ L"8H@D"N, F&b2">>ZN F H@D(@&:,6,
F<. & (:"&, III).

E>40,>4, P,> >" >,LH\ FB@F@$FH&@&":@ H@<J, RH@ H,<BZ D@FH" %%A & FHD">"N- ^8FB@DH,D"N
>,LH4 $Z:4 F"<Z<4 >4284<4 F 1988 (@*". % >,F8@:\84N 42 ^H4N FHD"> B@:@0,>4, JFJ(J$4:4

*DJ(4, @FHDZ, ^8@>@<4R,F84, 4 B@:4H4R,F84, BD@$:,<Z. % !:04D,, !>(@:, 4 =4(,D44

@$@FHD4:4F\ BD@$:,<Z F @$F:J04&">4,< 2"*@:0,>>@FH4 4 D,28@ JNJ*T4:@F\ F@FH@b>4, H@D(@&@(@

$":">F" 4 $`*0,H", RH@, &BD@R,<, $Z:@ @$JF:@&:,>@ >, H@:\8@ F>40,>4,< P,> >" >,LH\. %

]D4HD,, F@$D">>Z6 & B,D&Z6 F,:\F8@N@2b6FH&,>>Z6 (@* B@F:, @$D,H,>4b FHD">@6 >,2"&4F4<@FH4

JD@0"6 B@ BD4R4>, 2"FJN4 4 F,:\F8@N@2b6FH&,>>ZN &D,*4H,:,6 $Z: >" *&, HD,H4 >40, D,8@D*>@(@

JD@&>b 1992 (@*".
A@F:,*FH&4b 2"FJN4 & 7,>44 4 >,D"&>@<,D>@FH4 &ZB"*,>4b @F"*8@& 4 >"T,FH&46

F,:\F8@N@2b6FH&,>>ZN &D,*4H,:,6 & EJ*">, 4 ]L4@B44 BD4&,*JH 8 H@<J, RH@ & 1994 (@*J >"

&@FH@8, !LD484 &@2>48>,H 8DJB>"b >,N&"H8" 2,D>@&ZN.

?$V46 @$X,< BD@42&@*FH&" 2,D>@&ZN & !LD48, & 1993 (@*J J&,:4R4:Fb BD4<,D>@ >"

12 BD@P,>H@&. =" 2"B"*, !LD484 F@$D">>Z6 JD@0"6 2,D>@&ZN $Z: D,8@D*>Z< &@ <>@(4N

F"N,:4">F84N FHD">"N 4 &ZT, FD,*>,(@ B@RH4 &@ &F,N FHD">"N. #@:\T4>FH&@ FHD"> `(" !LD484

BD,@*@:,:4 B@F:,*FH&4b 2"FJN4 1992 (@*", 4 @$X,< F@$D">>@(@ JD@0"b LJD"0>ZN 2,D>@&ZN

JHD@4:Fb. I&,:4R,>4, @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" & _0>@6 !LD48, & 1993 (@*J

b&4:@F\ @*>4< 42 &"0>ZN L"8H@D@&, @$JF:@&4&T4N >"R":@ ^8@>@<4R,F8@(@ @04&:,>4b B@F:,

>"4$@:,, BD@*@:04H,:\>@(@ & ^H@< FH@:,H44 FB"*" & ,, ^8@>@<48,. %<,FH, F H,< & #@HF&">,,
9,F@H@, ="<4$44 4 E&"24:,>*, @$X,< F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" >, J&,:4R4:Fb B@

BD4R4>, >,*@FH"H@R>@(@ 8@:4R,FH&" @F"*8@&. =,*@FH"H@R>@, 4:4 >,D,(J:bD>@, &ZB"*,>4, @F"*8@&

F8"2":@F\ >" F,:\F8@N@2b6FH&,>>@< BD@42&@*FH&, & @H*,:\>ZN D"6@>"N !:04D", !>(@:Z, 7,>44,
?$X,*4>,>>@6 C,FBJ$:484 G">2">44, CJ">*Z, EJ*">", I(">*Z, ]D4HD,4 4 ]L4@B44. % FHD">"N

E"N,:b BD4>4<":4F\ <,DZ B@ $@D\$, F F,:\F8@N@2b6FH&,>>Z<4 &D,*4H,:b<4, & D,2J:\H"H, R,(@

J*":@F\ F>424H\ <"FTH"$Z JV,D$", >">@F4<@(@ F"D">R@&Z<4.

MDJB846MDJB846 <4D<4D 44 2>"R4H,:\>"b2>"R4H,:\>"b B@:4H4R,F8"bB@:4H4R,F8"b >,FH"$4:\>@FH\>,FH"$4:\>@FH\

'D"0*">F84, <,0*@JF@$4PZ & !:04D,, #JDJ>*4, 1"4D,, 7,>44, 94$,D44,
CJ">*,, EJ*">, 4 E\,DD"- 9,@>, 4 @H8DZH"b (D"0*">F8"b &@6>" & !>(@:, BD4&,:4 8 F@8D"V,>4`
B@F,&>ZN B:@V"*,6 4 B,D,<,V,>4` >"F,:,>4b, 2"HDJ*>4:4 ^8@>@<4R,F8J` *,bH,:\>@FH\ 4 @8"2">4,

B@<@V4 4 F*,:":4 >,&@2<@0>Z< BD@&,*,>4, ^8@>@<4R,F8@6 D,L@D<Z. % !>(@:,

F,:\F8@N@2b6FH&,>>Z, &4*Z *,bH,:\>@FH4 $Z:4 D,28@ @(D">4R,>Z, " >,F,:\F8@N@2b6FH&,>>Z, &4*Z

*,bH,:\>@FH4, B@<4<@ >,LHb>@(@ F,8H@D", B@RH4 B@:>@FH\` @FH">@&4:4F\. ?H F&b2">>ZN F

<"FF@&Z< (@:@*@< BD4R4> J<,D:4 HZFbR4 :`*,6, 4>@(*" F<,DH>@FH\ F@FH"&:b:" F&ZT,

1000 R,:@&,8 & *,>\, @F@$,>>@ & @F"0*,>>ZN (@D@*"N. #:"(@*"Db JFB,T>Z< *4B:@<"H4R,F84<

T"("< 4 F@8D"V,>4` $@,&ZN *,6FH&46 >"R4>"b F F,>Hb$Db 1993 (@*" J*":@F\ "8H4&424D@&"H\

JF4:4b B@ @8"2">4` B@<@V4, @*>"8@ & B@<@V4 B@- BD,0>,<J >J0*",HFb @8@:@ 3,3 <:>. R,:@&,8.
% >"R":, 1994 (@*", >,F<@HDb >" @BD,*,:,>>@, JF4:,>4, $@,&ZN *,6FH&46, >"*,0*" >" *@FH40,>4,

<4D" & !>(@:, &@2D@F:" B@F:, *@FH40,>4b F@(:"T,>46 >" B,D,(@&@D"N, BD@&@*4<ZN BD4

B@FD,*>4R,FH&, ?D(">42"P44 ?$X,*4>,>>ZN ="P46. % EJ*">, B@- BD,0>,<J @VJV",HFb @FHD"b
>,N&"H8" BD@*@&@:\FH&4b & F&b24 F BD@*@:0"`V4<4Fb $@,&Z<4 *,6FH&4b<4 4 2"FJN@6. % D,2J:\H"H,
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JF4:,>4b $@,&ZN *,6FH&46 & >"R":, 1994 (@*" BD@&,*,>4, @B,D"P46 B@ @8"2">4` B@<@V4 &

@H*,:\>ZN D"6@>"N FH":@ >,&@2<@0>Z<.

% D,2J:\H"H, 2"8:`R,>4b & 1993 (@*J <4D>ZN F@(:"T,>46 & @H*,:\>ZN F:JR"bN B@b&4:4F\

>"*,0*Z >" *@FH40,>4, ^8@>@<4R,F8@(@ D@FH", @*>"8@ >"P4@>":\>@, BD4<4D,>4,, L@D<4D@&">4,

B,D,N@*>@(@ BD"&4H,:\FH&", D"2@DJ0,>4,, D"FF,:,>4, B,D,<,V,>>ZN :4P 4 *,<@$4:42@&">>ZN

&@,>>@F:J0"V4N, @D(">42"P4b &Z$@D@& 4 D,8@>FHDJ8P4b ^8@>@<484 b&:b`HFb <,*:,>>Z< 4 >,D,*8@

NDJB84< BD@P,FF@<. )@FH4(>JHZ 4, B@- &4*4<@<J, F@ND">b`H F&@` F4:J F@(:"T,>4b F HJ"D,("<4 &

;":4 4 =4(,D,. =,F<@HDb >" 2"*,D084, ;@2"<$48 *@$4:Fb 2>"R4H,:\>@(@ BD@(D,FF" F <@<,>H"

2"8:`R,>4b <4D>@(@ F@(:"T,>4b & @8Hb$D, 1992 (@*". ?*>"8@ & E@<":4 B@- BD,0>,<J F4:\>Z
D"2>@(:"F4b & @H>@T,>44 <4D>@(@ BD@P,FF". % >,8@H@DZN 42 ^H4N FHD"> &@2D@F @$X,<

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&". I&,:4R,>4, BD@42&@*FH&" & ;@2"<$48, BD@42@T:@ $:"(@*"Db

J:JRT,>4` $,2@B"F>@FH4, BD,8D"V,>4` 2"FJN4 4 &@2&D"V,>4` BD4<,D>@ 2 <4::4@>@&

B,D,<,V,>>ZN :4P, <>@(4, 42 8@H@DZN &>@&\ 2">b:4F\ 2,<:,*,:4,<. % E@<":4 BD@42&@*FH&@

BD@*@&@:\FH&4b >"<>@(@ BD,&ZF4:@ JD@&>4 1991 4 1992 (@*@& $:"(@*"Db FJV,FH&,>>@<J

F@8D"V,>4` &@,>>ZN *,6FH&46 & $@:\T4>FH&, D"6@>@&, & P,:@< $:"(@BD4bH>Z< B@(@*>Z< JF:@&4b<

4 D"FBD,*,:,>4` 2>"R4H,:\>@(@ 8@:4R,FH&" F,<b> 4 F,:\F8@N@2b6FH&,>>ZN 4>FHDJ<,>H@&, @*>"8@

JD@0"4 @FH"`HFb >"<>@(@ >40, FD,*>4N *@&@,>>ZN JD@&>,6.

!LD48" B@- BD,0>,<J 4FBZHZ&",H HDJ*>@FH4 & F&b24 F @*>@&D,<,>>Z< BD@&,*,>4,<

^8@>@<4R,F84N 4 B@:4H4R,F84N D,L@D<. A,D&@>"R":\>Z, D,2J:\H"HZ BD@(D"<< FHDJ8HJD>@6

B,D,FHD@684 @8"2":4 >,$:"(@BD4bH>@, &@2*,6FH&4, >" JD@&,>\ 042>4, " F@BD@&@0*"`V"b BD@P,FF

*,<@8D"H42"P44 (:"F>@FH\ FH":" FD,*FH&@< *:b &ZD"0,>4b BD@H,FH@& BD@H4& BD@&@*4<ZN

^8@>@<4R,F84N <,D. A@:4H4R,F8"b >,FH"$4:\>@FH\ F@BD@&@0*":"F\ D,284< 42<,>,>4,< B@:4H4R,F8@(@

8JDF" ( >"BD4<,D, & B@F:,*>,, &D,<b & !:04D,, =4(,D44 4 EJ*">,) 4 BD,BbHFH&@&":"

^8@>@<4R,F8@6 D,L@D<, 4 N@2b6FH&,>>@6 *,bH,:\>@FH4 41/. AD@&,*,>4, ^LL,8H4&>@6

^8@>@<4R,F8@6 D,L@D<Z @FH"&":@F\ L"8H4R,F84 BD4@FH">@&:,>>Z< & 1993 (@*J & !:04D,, !>(@:,,
1"4D, 4 G@(@. =,J*"&T"bFb B@BZH8" (@FJ*"DFH&,>>@(@ B,D,&@D@H" & #JDJ>*4 & @8Hb$D, 1993 (@*",
&Z2&"&T"b &FBZT8J ^H>4R,F84N <,0*@JF@$4P 4 &@:>J $,0,>P,&, BD"8H4R,F84 F@D&":" BD@&,*,>4,

^8@>@<4R,F8@6 4 B@:4H4R,F8@6 D,L@D<Z. +(4B,H B@FHD"*": @H D,28@(@ F@8D"V,>4b B@FHJB:,>46 @H

HJD42<" &F:,*FH&4, D"FHJV,6 @B"F>@FH4 >"B"*,>46 >" HJD4FH@&. % B@F:,*>4, (@*Z & FHD">"N,
&N@*bV4N & 2@>J LD">8", BD@4FN@*4:4 R"FHZ, 2"$"FH@&84 (@FJ*"DFH&,>>ZN F:J0"V4N & 2>"8

BD@H,FH" BD@H4& F@8D"V,>4b 2"D"$@H>@6 B:"HZ 4 ,, >,F&@,&D,<,>>@6 &ZB:"HZ, " & >"R":,

1994 (@*" &@:>,>4b JF4:4:4F\ & D,2J:\H"H, *,&":\&"P44 LD">8" 7K! >" 50 BD@P,>H@& &

13 FHD">"N 1"B"*>@6 4 O,>HD":\>@6 !LD484 ( F<. &FH"&8J II.3). ?HFJHFH&4, B@:4H4R,F8@6

FH"$4:\>@FH4 4 2"$"FH@&84 @HD4P"H,:\>@ F8"2":4F\ >" @$X,<, BD@42&@*FH&", &>,T>,6 H@D(@&:4 4

>":@(@&ZN B@FHJB:,>46, & R"FH>@FH4 & =4(,D, 4 G@(@. A,DFB,8H4&Z J:JRT4:4F\ & =4(,D, B@F:,

*@FH40,>4b & @8Hb$D, 1993 (@*" F@(:"T,>4b F BD@LF@`2"<4 B@ &@BD@FJ @ F@8D"V,>44 @8:"*@&

(D"0*">F84N F:J0"V4N. E*&4(4 & B@:4H4R,F8@< B,D,N@*>@< BD@P,FF, $Z:4 *@FH4(>JHZ H"80, >"

;"*"("F8"D,, 4 D,L@D<" ^8@>@<4R,F8@6 B@:4H484 JBD@R4:" F&@4 B@24P44.
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%FH"&8"%FH"&8" II.3 . GDJ*>@FH4GDJ*>@FH4 FF BD,@*@:,>4,<BD,@*@:,>4,< &>,T>4N&>,T>4N B@HDbF,>46B@HDbF,>46

&& FHD">"NFHD">"N, &N@*bV4N&N@*bV4N && 2@>J2@>J LD">8"LD">8" a/

C,2J:\H"HZ ^8@>@<4R,F8@6 *,bH,:\>@FH4 FHD">, &N@*bV4N & 2@>J LD">8" 7K!, BD,*FH"&:b:4F\

*@FH"H@R>@ $:"(@BD4bH>Z<4 B@ FD"&>,>4` F *DJ(4<4 "LD48">F84<4 FHD">"<4 *@ F,D,*4>Z 80-
N (@*@&. % B@F:,*J`V46 B,D4@* 2@>" LD">8" 4FBZH":" Db* &>,T>4N B@HDbF,>46, 8@H@DZ, BD4&,:4

8 2"<,H>@<J JNJ*T,>4` B@8"2"H,:,6 ^8@>@<4R,F8@6 *,bH,:\>@FH4. A@F:, BD,*BD4>4<"&T4NFb &

H,R,>4, >,F8@:\84N :,H $,2JFB,T>ZN B@BZH@8 BD@&,*,>4b FHDJ8HJD>@6 B,D,FHD@684 FH">@&4:@F\ &F,

$@:,, @R,&4*>Z<, RH@ P,>HD":\>Z6 ^:,<,>H <,N">42<" 2@>Z LD">8" - L48F4D@&">>Z6 @$<,>>Z6

8JDF B@ @H>@T,>4` 8 LD">PJ2F8@<J LD">8J - F,D\,2>@ BD,BbHFH&J,H JF4:4b< & @$:"FH4 FHDJ8HJD>@6

B,D,FHD@684. ?04*">4b *,&":\&"P44, $,(FH&@ 8"B4H":" 4 B"D":42"P4b F4FH,<Z BD4>bH4b

^8@>@<4R,F84N D,T,>46, &Z2&">>Z, H"84<4 @04*">4b<4, & 8@>,R>@< FR,H, F*,:":4 *,&":\&"P4`

LD">8" 7K! >,42$,0>@6.

11 b>&"Db 1994 (@*" <,0*J 14 "LD48">F84<4 FHD">"<4- R:,>"<4 4 KD">P4,6 $Z:@
*@FH4(>JH@ F@(:"T,>4, @ *,&":\&"P44 &":`H 2@>Z LD">8", >@<4>":\>Z6 @$<,>>Z6 8JDF 8@H@DZN -
50 LD">8@& 7K! 2" @*4> LD">PJ2F846 LD">8 - @FH"&":Fb >,42<,>>Z< F 1948 (@*". =@&Z6

@$<,>>Z6 8JDF F@FH"&:b,H 100 LD">8@& 7K! 2" @*4> LD">PJ2F846 LD">8, H. ,. >@<4>":\>"b

*,&":\&"P4b F@FH"&4:" 50 BD@P,>H@&, 2" 4F8:`R,>4,< 8@<@DF8@(@ LD">8", *,&":\&"P4b 8@H@D@(@

$Z:" @(D">4R,>" 33 BD@P,>H"<4.

]8@>@<4R,F84,]8@>@<4R,F84, BD4R4>ZBD4R4>Z *,&":\&"P44*,&":\&"P44

="R4>"b F F,D,*4>Z 80- N (@*@& H,<BZ D@FH" %%A & FHD">"N 7K! $Z:4 & P,:@< >4284<4

4:4 @HD4P"H,:\>Z<4, 4 *@:b 8"B4H":@&:@0,>46 F@8D"V":"F\. 1" 4F8:`R,>4,< '"$@>", *,L4P4H

$":">F" H,8JV4N @B,D"P46 BD4@$D,: ND@>4R,F846 N"D"8H,D. ?F@$,>>@

a/ % &":`H>J` 2@>J KD">P44 4 ,, "LD48">F84N B"DH>,D@& &N@*bH 14 FHD">. 7JDFZ *&JN

D"2>ZN D,(4@>":\>ZN &":`H, @$, >"2Z&",<Z, LD">8@< 7K!, BD4&b2">Z 8 LD">PJ2F8@<J LD">8J.
]<4FF4b @*>@6 42 &":`H @FJV,FH&:b,HFb O,>HD":\>Z< $">8@< (@FJ*"DFH& 1"B"*>@6 !LD484 *:b

F,<4 FHD"> - R:,>@& 1"B"*>@"LD48">F8@(@ &":`H>@(@ F@`2": #,>4>", #JD84>"- K"F@, 7@H-
*’ 3&J"D", ;":4, =4(,D", E,>,(":" 4 G@(@. %H@D@6 ^<4FF4@>>Z6 @D("> - #">8 (@FJ*"DFH&

O,>HD":\>@6 !LD484 @FJV,FH&:b,H ^<4FF4` &":`HZ *:b T,FH4 *DJ(4N FHD">: '"$@>", 7"<,DJ>",
7@>(@, O,>HD":\>@"LD48">F8@6 C,FBJ$:484, Q"*" 4 ]8&"H@D4":\>@6 '&4>,4 - $Z&T,6 4FB">F8@6

8@:@>44, 8@H@D"b &@T:" & 2@>J LD">8" & 1984 (@*J. ="8@>,P, 7@<@DF84, ?FHD@&" 4<,`H

F@$FH&,>>Z6 P,>HD":\>Z6 $">8 4 F@$FH&,>>J` &":`HJ, 8@<@DF846 LD">8, 8JDF 8@H@D@(@ H"80,

BD4&b2"> 8 LD">PJ2F8@<J LD">8J. KD">P4b ("D">H4DJ,H 8@>&,DH4DJ,<@FH\ &":`H-" F"H,::4H@&" &@

LD">PJ2F84, LD">84 4 4<,,H *:b ^H@6 P,:4 @B,D"P4@>>Z6 FR,H & 8"2>"R,6FH&, KD">P44, R,D,2

8@H@DZ6 @FJV,FH&:b`HFb @B,D"P44 <,0*J P,>HD":\>Z<4 $">8"<4 4 >" 8@H@D@< ND">bHFb &":`H>Z,

D,2,D&Z FHD">- R:,>@&. 3>FHDJ<,>H@< @(D">4R,>4b >"8@B:,>4b 2>"R4H,:\>@(@ D"2<,D" *,$,H@&@(@

F":\*@ b&:b,HFb D,(J:4D@&">4, 8D,*4H>@- *,>,0>@6 B@:4H484 & "LD48">F84N FHD">"N- R:,>"N F
B@<@V\ JFH">@&:,>>ZN BD,*JBD,*4H,:\>ZN B@D@(@&ZN &,:4R4>, *@FH40,>4, 8@H@DZN &Z2Z&",H

"&H@<"H4R,F8@, &&,*,>4, <,D @(D">4R4H,:\>@6 8D,*4H>@6 B@:4H484.
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2"<,H>@, JNJ*T,>4, F@FH@b>4b $":">F" H,8JV4N @B,D"P46 ( *@ &ZR,H" @L4P4":\>ZN B,D,&@*@&)
@H<,R":@F\ & 7"<,DJ>, 4 7@H- *’ 3&J"D,, (*, "8H4&>@, F":\*@ $":">F", @H<,R"&T,,Fb & 1985 (@*J,
F<,>4:@F\ & 1992 (@*J *,L4P4H@< & D"2<,D, F@@H&,HFH&,>>@ 8 4 14 BD@P,>H@& %%A. ED,*>46

D"2<,D *,L4P4H" & FHD">"N 2@>Z LD">8" F@FH"&4: & 1992 (@*J @8@:@ 12 BD@P,>H@&, @*>"8@ F":\*@

$":">F" D"2:4R":@F\ B@ FHD">"<: @H *,L4P4H" & D"2<,D, 28 BD@P,>H@& & Q"*, *@ "8H4&>@(@ F":\*@

& D"2<,D, 1 BD@P,>H" & '"$@>,. 7@^LL4P4,>HZ &>,T>,6 2"*@:0,>>@FH4 *@FH4(:4 2>"R4H,:\>@6

&,:4R4>Z 4 BD@*@:0":4 D"FH4, 4 & B@F:,*>,, &D,<b & @H*,:\>ZN FHD">"N- R:,>"N FH":"
>"8"B:4&"H\Fb BD@FD@R,>>"b 2"*@:0,>>@FH\.

G"8@, B@:@0,>4, @$XbF>b:@F\ *,6FH&4,< Db*" &>,T>4N L"8H@D@&. E 8@>P" 70- N (@*@&
BD@4FN@*4:@ JNJ*T,>4, JF:@&46 H@D(@&:4 & >,F8@:\84N FHD">"N, &N@*bV4N & 2@>J LD">8" 7K!,
$@:\T4>FH&@ 42 8@H@DZN 2"&4F4H @H ^8FB@DH" FZD\,&ZN H@&"D@&, @*>"8@ F F,D,*4>Z 80- N (@*@& ^H@
F@8D"V,>4, FH":@ $@:,, 2"<,H>Z< ( F<. H"80, (:"&J III). % H@ 0, &D,<b <>@(4, 42 ^H4N FHD">

JHD"R4&":4 F&@4 8@>8JD,>H>Z, B@24P44 &F:,*FH&4, B@&ZT,>4b 8JDF" LD">PJ2F8@(@ LD">8" B@

@H>@T,>4` 8 *@::"DJ E@,*4>,>>ZN SH"H@& & B,D4@* F 1985 (@*". E4HJ"P4b JFJ(J$4:"F\ B@F:,

H@(@, 8"8 F@F,*>4, FHD">Z, >, &N@*bV4, & 2@>J LD">8", & R"FH>@FH4 '">" 4 =4(,D4b, BD@&,:4

D,28J` *,&":\&"P4` F&@4N &":`H. C,":\>Z6 *,6FH&J`V46 @$<,>>Z6 8JDF - >@<4>":\>Z6 @$<,>>Z6

8JDF, F8@DD,8H4D@&">>Z6 F JR,H@< D"2:4R46 & FHDJ8HJD,, H@D(@&:, 4 H,<B"N 4>L:bP44 <,0*J

*">>@6 FHD">@6 4 ,, H@D(@&Z<4 B"DH>,D"<4, - @8"2":Fb 2"&ZT,>>Z< & FHD">"N 7K!, N@Hb 4 &

>,@*4>"8@&@6 FH,B,>4. =,2"8@>>Z6 &&@2 H@&"D@& & 2@>J LD">8" 7K!, @F@$,>>@ 42 '">Z 4

=4(,D44, &Z2&">>Z6 *,&":\&"P4,6 4N &":`H, b&4:Fb *@B@:>4H,:\>@6 BD@$:,<@6 *:b ^8@>@<484

FHD"> 2@>Z LD">8", BD4&,*T,6 8 F@8D"V,>4` H"<@0,>>ZN B@FHJB:,>46 4 FBD@F" >" @H,R,FH&,>>Z,

H@&"DZ.

):b F<b(R,>4b B@F:,*FH&46 B@*@$>@(@ D@*" &>,T>4N B@HDbF,>46 4 &@FFH">@&:,>4b

<"8D@^8@>@<4R,F8@(@ D"&>@&,F4b >,D,*8@ 4FB@:\2J,HFb <,H@* F>40,>4b D,":\>@(@ *,6FH&J`V,(@

@$<,>>@(@ 8JDF". AD4 >":4R44 L48F4D@&">>@(@ >@<4>":\>@(@ B"D4H,H" FHD">Z <@(JH

<">4BJ:4D@&"H\ H@:\8@ $`*0,H>@- L4>">F@&@6, 8D,*4H>@- *,>,0>@6 B@:4H48@6 4 B@:4H48@6 &
@$:"FH4 2"D"$@H>@6 B:"HZ & P,:bN F@8D"V,>4b P,> 4 2"D"$@H>@6 B:"HZ B@ @H>@T,>4` 8 F&@4<

H@D(@&Z< B"DH>,D"< 4 @$,FB,R,>4b $@:,, >428@(@ D,":\>@(@ *,6FH&J`V,(@ @$<,>>@(@ 8JDF".
)DJ(4< FB@F@$@< 42<,>,>4b P,>@&ZN FH4<J:@& & B@:\2J ^8FB@DH" b&:b,HFb 4FB@:\2@&">4,

^8FB@DH>ZN FJ$F4*46 4 >":@(@& >" 4<B@DH. ?*>"8@ ^H4 <,DZ >"H":84&"`HFb >" $`*0,H>Z,

@(D">4R,>4b 4 &Z2Z&"`H *,L@D<"P44 & H@D(@&:,.

#`*0,H>@- L4>">F@&"b 4 8D,*4H>@- *,>,0>"b B@:4H48", BD,*JF<"HD4&"`V"b @(D">4R,>4,

FBD@F" 4 F@8D"V,>4, H,<B@& 4>L:bP44 *@ JD@&>b >40,, R,< & FHD">"N- 8@>8JD,>H"N, BD4>,F:"

@BD,*,:,>>Z, JFB,N4 & B:">, F@8D"V,>4b D,":\>@(@ *,6FH&J`V,(@ @$<,>>@(@ 8JDF". G,<BZ

4>L:bP44 @FH"&":4F\ >4284<4 4 *"0, $Z:4 @HD4P"H,:\>Z<4 & @H*,:\>ZN FHD">"N, >"R4>"b

BD4<,D>@ F 1987 (@*". ?*>"8@ J0,FH@R,>4, $`*0,H>@- L4>">F@&@6 4 8D,*4H>@- *,>,0>@6 B@:4H484
4<,,H F&@4 BD,*,:Z. G"8, ^H@ @$N@*4:@F\ FHD">"< *@D@(@6 P,>@6, " 4<,>>@ >4284<4 H,<B"<4

D@FH" BD@42&@*FH&". AD@&,*,>4, B@:4H484 & @$:"FH4 2"D"$@H>@6 B:"HZ H"80, $Z:@ F@BDb0,>@ F

HDJ*>@FHb<4, B@F8@:\8J B@BZH84 F@8D"V,>4b >@<4>":\>@(@ D"2<,D" 2"D"$@H>@6 B:"HZ, >,D,*8@ &

JF:@&4bN >"8@B:,>4b 2"*@:0,>>@FH4 B@ ,, &ZB:"H,, &Z2Z&"`H &@:>J BD@H,FH@&.

?04*">4b *,&":\&"P44 LD">8" 7K! B@*FH,(>J:4 BD@P,FF $,(FH&" 8"B4H":" & H,R,>4,

B@F:,*>4N >,F8@:\84N :,H, RH@ @HD4P"H,:\>@ F8"2":@F\ >" @$X,<, 8"B4H":@&:@0,>46. E@(:"F>@

>,8@H@DZ< @P,>8"<, @$V46 @$X,< $,(FH&" 8"B4H":" 42 FHD"> 7K! F@FH"&4:
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F&ZT, 800 <:>. *@::. ES! & B,D&@6 B@:@&4>, 1993 (@*", RH@ F@@H&,HFH&J,H BD4<,D>@

4 BD@P,>H"< @$X,<" %%A *">>@(@ D,(4@>". % "&(JFH, 1993 (@*" & P,:bN BD,F,R,>4b JH,R84

8"B4H":" 8@>&,DH4DJ,<@FH\ LD">8" 7K! 2" BD,*,:"<4 2@> 7K! $Z:" &D,<,>>@ BD4@FH">@&:,>".

% 8@>P, 8@>P@& *,&":\&"P4b FH":" >,42$,0>@6, 8@(*" BD"&4H,:\FH&@ KD">P44 F@ &F,6

bF>@FH\` 2"b&4:@ BD"&4H,:\FH&"< FHD"> 2@>Z LD">8" & F,>Hb$D, 1993 (@*" @ H@<, RH@ *,L4P4HZ

4N $":">F" H,8JV4N @B,D"P46 4 (@FJ*"DFH&,>>@(@ $`*0,H" 4 @$b2"H,:\FH&" B@ @$F:J04&">4` *@:("

$@:\T, >, $J*JH B@8DZ&"H\Fb 4 RH@ *@:0>Z $ZH\ 42ZF8">Z *DJ(4, 4FH@R>484 L4>">F4D@&">4b, RH@

<@0,H $ZH\ *@FH4(>JH@ H@:\8@ & F:JR", 2"8:`R,>4b F@(:"T,>4b F ;%K, & 8@H@D@< @*@$Db:"F\ $Z

4*,b *,&":\&"P44 LD">8" 7K! b/.

=,B@FD,*FH&,>>Z,=,B@FD,*FH&,>>Z, D,2J:\H"HZD,2J:\H"HZ

% 8D"H8@FD@R>@6 B,DFB,8H4&, *,&":\&"P4b, B@- &4*4<@<J, >, @8"0,H FJV,FH&,>>@(@

&@2*,6FH&4b >" ^8FB@DH. ),&":\&"P4b FD"2J 0, BD4&@*4H 8 J&,:4R,>4` &ZDJR84 ^8FB@DH,D@&,
@*>"8@ B,D,N@* @H BD@42&@*FH&" >,N@*@&ZN 8 BD@42&@*FH&J N@*@&ZN H@&"D@& HD,$J,H &D,<,>4. %

BD@<ZT:,>>@FH4 4<,`HFb >,2"*,6FH&@&">>Z, <@V>@FH4 4, 8D@<, H@(@, & F,:\F8@< N@2b6FH&,

<@0,H $ZH\, B@0":J6, &@FFH">@&:,>@ 8J:\H4&4D@&">4, >,8@H@DZN <>@(@:,H>4N 8J:\HJD, >"BD4<,D

8"8"@ 4 8@L,. G"84< @$D"2@<, @(D">4R,>>@, FH4<J:4DJ`V,, &@2*,6FH&4, >" FL,DJ BD@42&@*FH&" &

8D"H8@FD@R>@6 B,DFB,8H4&, BD,*FH"&:b,HFb &@2<@0>Z< c/. ?*>"8@ &Db* :4 BD@42@6*,H <(>@&,>>@,

D"FT4D,>4, 4>@FHD">>ZN DZ>8@& H"84N H@&"D@&.

7D@<, H@(@, *,&":\&"P4b BD4&@*4H 8 J*@D@0">4` 4<B@DH>ZN

BD@42&@*FH&,>>ZN D,FJDF@&. ]H@ >,&Z(@*>@ F,8H@D"< @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 4

HD">FB@DH", 8@H@DZ, @F@$,>>@ F4:\>@ 2"&4FbH @H 4<B@DH" 4>&,FH4P4@>>ZN H@&"D@& 4

BD@<,0JH@R>ZN D,FJDF@&. % F,:\F8@< N@2b6FH&, H"80, 4FB@:\2J`HFb 4<B@DH>Z, D,FJDFZ. 3N

2>"R,>4, <@0>@ @P,>4H\ & &4*, BD@P,>H>@(@ @H>@T,>4b 4<B@DH" BD@<,0JH@R>ZN

F,:\F8@N@2b6FH&,>>ZN D,FJDF@& 8 @$X,<J F,:\F8@N@2b6FH&,>>@(@ ^8FB@DH", B@F8@:\8J 4FB@:\2@&">4,

4<B@DH>ZN D,FJDF@& >,D,*8@ F@FD,*@H@R,>@ & ^8FB@DH>@< F,8H@D,. EJ*b B@ ^H4< B@8"2"H,:b<

( 8@:@>8" 2 & H"$:4P,), 4FB@:\2@&">4, 4<B@DH>ZN D,FJDF@& & F,:\F8@< N@2b6FH&, & FHD">"N 2@>Z

LD">8" >,2>"R4H,:\>@ d/.

b/ A@ F@FH@b>4` >" 31 *,8"$Db 1993 (@*" H@:\8@ BbH\ FHD"> 2@>Z LD">8" 4<,:4

*@(@&@D,>>@FH4 F ;%K: #,>4>, #JD84>"- K"F@, 7@<@DF84, ?FHD@&", ;":4 4 ]8&"H@D4":\>"b

'&4>,b.

c/ ]7! B@BZH":"F\ *"H\ 8@:4R,FH&,>>J` @P,>8J &@2*,6FH&4` >" FL,DJ BD@42&@*FH&" 4

*DJ(4, B,D,<,>>Z, B@8"2"H,:4 F B@<@V\` BD@FH@6 ^8@>@<,HD4R,F8@6 <@*,:4. Economic
Commission for Africa, "Simulation dynamique des effets macro-économiques de la
devaluation du franc CFA", (E/ECA/TRADE/94/5), February 1994.

d/ %,F 4<B@DH>ZN D,FJDF@& 2>"R4H,:,> & 7@>(@ 4 @F@$,>>@ & '"$@>,, @*>"8@ ^H4 FHD">Z

BD"8H4R,F84 >, ^8FB@DH4DJ`H F,:\F8@N@2b6FH&,>>J` BD@*J8P4`, 4 70-80 BD@P,>H@& 4N ^8FB@DH>ZN

B@FHJB:,>46 F@FH"&:b`H BD@*"04 >,LH4.
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G"$:4P"G"$:4P"

?H*,:\>Z,?H*,:\>Z, L"8H@DZL"8H@DZ, @BD,*,:b`V4,@BD,*,:b`V4, &@2*,6FH&4,&@2*,6FH&4, *,&":\&"P44*,&":\&"P44

&& c HD">"NHD">"N 2@>Z2@>Z LD">8"LD">8"

AD@*@&@:\-
FH&4,, >,
b&:b`V,,Fb
BD,*<,H@<
H@D(@&:4 "/

3<B@DH4DJ,-<Z,
F,:\F8@-
N@2b6FH&,>>Z,
D,FJDFZ b/

3<B@DH BD@-
*@&@:\FH&4b
4 H@B:4&" F/

?$F:J04-
&">4,
*@:(" d/

=":@(4 >"
H@D(@&Z,
@B,D"P44 ,/

#,>4> 45 4 30 19 53

#JD84>"-K"F@ 34 10 40 8 23

7"<,DJ> 30 10 17 7 14

O,>HD":\>@"LD48">F8"b C,FBJ$:48" 30 6 25 12 ..

Q"* 26 7 29 8 24

7@<@DF84, OFHD@&" 46 1 .. 14 61

7@>(@ 45 39 20 25 ..

7@H-*’3&J"D 28 2 39 17 27

]8&"H@D4":\>"b '&4>,b .. 0 .. .. ..

'"$@> 54 308 19 20 17

;":4 19 6 48 7 28

=4(,D 52 18 37 3 ..

E,>,(": 10 13 43 17 42

G@(@ 38 215 30 6 33

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN K!?, _=7G!), ;%K 4 %F,<4D>@(@ $">8".

"/ AD@*@&@:\FH&4,, >, b&:b`V,,Fb BD,*<,H@< H@D(@&:4 (BD@F@, F@D(@, $">">Z *,F,DH>Z, 4 8JN@>>Z,, $@$Z, " H"80,
8@D>,B:@*Z 4 8:J$>,B:@*Z), & BD@P,>H"N @H @$V,(@ @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" & 1992 (@*J & <,0*J>"D@*>ZN
*@::"D"N.

b/ 3<B@DH F,:\F8@N@2b6FH&,>>ZN BD@<,0JH@R>ZN D,FJDF@& & 1991 (@*J & BD@P,>H"N @H ^8FB@DH"
F,:\F8@N@2b6FH&,>>@6 BD@*J8P44.

F/ 3<B@DH BD@*@&@:\FH&4b 4 H@B:4&" & BD@P,>H"N @H @$V,(@ @$X,<" H@&"D>@(@ 4<B@DH" (2" B@F:,*>46 (@*, 2"
8@H@DZ6 4<,`HFb *">>Z,).

d/ ?$V46 @$X,< &ZB:"H & FR,H @$F:J04&">4b *@:(@FD@R>@(@ (@FJ*"DFH&,>>@(@ 4 ("D">H4D@&">>@(@ (@FJ*"DFH&@<

*@:(" & 1992 (@*J & BD@P,>H"N @H H,8JV4N (@FJ*"DFH&,>>ZN B@FHJB:,>46 (B@F:,*>4, 4<,`V4,Fb *">>Z,; *">>Z, B@ #,>4>J,
7@>(@, =4(,DJ 4 O,>HD":\>@"LD48">F8@6 C,FBJ$:48, @H>@FbHFb 8 B,D4@*J *,FbH4:,H>,6 *"&>@FH4).

,/ =":@(4 >" <,0*J>"D@*>Z, H@D(@&Z, 4 @B,D"P44 4 F*,:84 & BD@P,>H"N @H @$V,(@ @$X,<" B@FHJB:,>46 (2"
B@F:,*>46 (@*, 2" 8@H@DZ6 4<,`HFb *">>Z,).

),&":\&"P4b BD4&@*4H 8 J*@D@0">4` 4<B@DH" & <,FH>@6 &":`H, 4 B@ FJH4 ^H@H <,N">42<

BD,*>"2>"R",HFb *:b F*,D04&">4b FBD@F". ?*>"8@ BD@*@&@:\FH&4, 4 H@B:4&@ F@FH"&:b`H

FD"&>4H,:\>@ $@:\TJ` *@:` & @$V,< @$X,<, 4<B@DH" ^H4N FHD"> ( F<. 8@:@>8J 3 H"$:4PZ).
GDJ*>@ @(D">4R4H\ FBD@F >" H"8@(@ D@*" 4<B@DH *"0, F
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B@<@V\` B@&ZT,>4b P,>, 4 B@^H@<J *,&":\&"P4b <(>@&,>>@ BD4&@*4H 8 B@&ZT,>4` FH@4<@FH4

042>4 e/. %F:,* 2" *,&":\&"P4,6 BD"&4H,:\FH&" BD"8H4R,F84 &F,N FHD"> 7K! &>@&\ &&,:4 8@>HD@:\

>"* P,>"<4, @*>"8@ HJH 0, &@2>48:4 HDJ*>@FH4 F D,":42"P4,6 ^H@(@ 8@>HD@:b >" BD"8H48,.
%D,<,>>@, FJ$F4*4D@&">4, 4 F@8D"V,>4, >":@(@&ZN 4 H"D4L>ZN FH"&@8 @F:"$:b`H, >@ >,

JFHD">b`H B@&ZT"H,:\>@, *&40,>4, P,>. E:,*@&"H,:\>@, D@FH 4>L:bP44 JF8@Db:Fb, 4 & Db*, FHD">

& >"R":, 1994 (@*" $Z:4 @D(">42@&">Z *,<@>FHD"P44 4 2"$"FH@&84 F HD,$@&">4,< B@&ZT,>4b

2"D"$@H>@6 B:"HZ.

A@F:,*FH&4b *,&":\&"P44 4 @8"2Z&",<Z6 BD4 ^H@< <,0*J>"D@*>@6 B@**,D084 *:b F@FH@b>4b

(@FJ*"DFH&,>>@(@ $`*0,H" "LD48">F84N FHD">- R:,>@& @HR"FH4 2"&4FbH @H @H>@F4H,:\>@6 2>"R4<@FH4
H"D4L>ZN B@FHJB:,>46 4 &ZB:"H & FR,H @$F:J04&">4b &>,T>,(@ *@:(" ( F<. 8@:@>84 4 4 5
H"$:4PZ). ?$X,< B@FHJB:,>46 J&,:4R4HFb, B@F8@:\8J *@:b >":@(@& >" &>,T>,H@D(@&Z, @B,D"P44 &

@$V,< @$X,<, (@FJ*"DFH&,>>ZN B@FHJB:,>46 b&:b,HFb & P,:@< &ZF@8@6 f /. % H@ 0, &D,<b $Z:"

">>J:4D@&">" @BD,*,:,>>"b R"FH\ 2"*@:0,>>@FH4, RH@ $J*,H 4<,H\ B@24H4&>Z6 ^LL,8H

( F<. (:"&J IV). A@F:,*FH&4b *:b F@FH@b>4b $`*0,H" $J*JH 2"&4F,H\ H"80, @H <"FTH"$@& 4

BD@*@:04H,:\>@FH4 BD4>bH4b BD"&4H,:\FH&"<4 8@<B,>F"P4@>>ZN <,D *:b F<b(R,>4b &@2*,6FH&4b

*,&":\&"P44 >" FH@4<@FH\ 042>4. % B,D4@*, >,B@FD,*FH&,>>@ F:,*J`V46 2" *,&":\&"P4,6,
*@<4>4DJ`VJ` D@:\, B@- &4*4<@<J, 4(D"`H @B"F,>4b B@ B@&@*J &@2<@0>ZN F@P4":\>ZN &@:>,>46

4, F:,*@&"H,:\>@, BD4>bH4, 8@<B,>F"P4@>>ZN <,D <@0,H B@(:@H4H\ 2>"R4H,:\>Z6 @$X,<

$`*0,H>ZN D,FJDF@&. ="BD4<,D, & Db*, FHD"> $Z:@ @$Xb&:,>@ @ B@&ZT,>44 @8:"*@& (D"0*">F84N

F:J0"V4N BD4<,D>@ >" 10-15 BD@P,>H@&.

?B"F"bF\ BDb<ZN F@P4":\>ZN B@F:,*FH&46 *,&":\&"P44, & R"FH>@FH4 B@&ZT,>4b P,> >"

4<B@DH>Z, BD@*@&@:\FH&,>>Z, 4 L"D<"P,&H4R,F84, H@&"DZ, 4 FHD,<bF\ F<b(R4H\ 2>"R4H,:\>Z6

*,L4P4H F&@,(@ B:"H,0>@(@ $":">F" 4 @(D">4R,>4b B@ 4<B@DH>Z< FH"H\b< D"FN@*@&, BD"&4H,:\FH&"

FH"D":4F\ 2"DJR4H\Fb *@B@:>4H,:\>@6 B@**,D08@6 *:b >@&@(@ <,N">42<". KD">P4b ">>J:4D@&":"

2"*@:0,>>@FH\ B@ :4>44 ?AC 4 FB4F":" BD@FD@R,>>J` 2"*@:0,>>@FH\ ( $@:,, B@*D@$>@
F<. (:"&J IV), BD,*@FH"&:b,H L4>">F@&Z, D,FJDFZ & B@**,D08J BD@(D"<< FHDJ8HJD>@6 B,D,FHD@684

4 BD@*@:0",H ("D">H4D@&"H\ 8@>&,DH4DJ,<@FH\ LD">8" 7K!. ?*>"8@ ,V, BD,*FH@4H F@8D"H4H\

>"8@B4&T,,Fb *,$,H@&@,

e/ ="BD4<,D, FBD@F >" D4F &,F\<" >,^:"FH4R,> B@ @H>@T,>4` 8 P,>"<, 4 @F>@&>Z<4

B@HD,$4H,:b<4 ^H@(@ H@&"D" b&:b,HFb $,*>@, >"F,:,>4, (@D@*F84N D"6@>@&. E<. Thomas Reardon,
"Cereals demand in the Sahel and the potential impacts of regional cereals
protection", World Development , vol. 21, No. 1 (January 1993), pp. 17-35.

f / % '"$@>, >":@(4 >" H@D(@&Z, @B,D"P44 F@FH"&:b`H <,>\TJ` *@:` (@FJ*"DFH&,>>ZN

B@FHJB:,>46, R,< *@:b, D"FN@*J,<"b >" &ZB:"HZ & FR,H @$F:J04&">4b *@:(", @*>"8@ BD"&4H,:\FH&@

'"$@>" D"FB@:"(",H 2>"R4H,:\>Z< @$X,<@< >,>":@(@&ZN B@FHJB:,>46 @H *,bH,:\>@FH4 F&@,(@

>,LHb>@(@ F,8H@D".
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F":\*@ "LD48">F84N FHD"> >" @B,D"P4@>>@< FR,H,, @HDZH@< & 8"2>"R,6FH&, KD">P44 g/. 7D@<,

H@(@, ;%K &Z*,:4: @8@:@ 1,6 <:D*. *@::. ES!, 550 <:>. *@::. ES! & 1994 (@*J, (:"&>Z<

@$D"2@< B@ :4>44 C"FT4D,>>@(@ L@>*" FHDJ8HJD>@6 B,D,FHD@684, " %F,<4D>Z6 $">8 -
1,5 <:D*. *@::. ES! *:b B@**,D084 BD@(D"<< FHDJ8HJD>@6 B,D,FHD@684 h/.

A@F:,*FH&4bA@F:,*FH&4b *:b*:b ^8FB@DH"^8FB@DH" 44 ^8@>@<4R,F8@(@^8@>@<4R,F8@(@ D@FH"D@FH" && $@:,,$@:,, *@:(@FD@R>@6*@:(@FD@R>@6 B,DFB,8H4&,B,DFB,8H4&,

EHD">Z >"*,`HFb, RH@ *,&":\&"P4b, BD@&,*,>>"b & D"<8"N BD@(D"<< FHDJ8HJD>@6

B,D,FHD@684, B@2&@:4H @FH">@&4H\ $,(FH&@ 8"B4H":", F@8D"H4H\ *,L4P4H B:"H,0>@(@ $":">F" 4

(@FJ*"DFH&,>>@(@ $`*0,H", &@FFH">@&4H\ 8@>8JD,>H@FB@F@$>@FH\ 4 ^8@>@<4R,F846 D@FH. ?*>"8@

JFB,T>@, @FJV,FH&:,>4, H"8@(@ BD@P,FF" HD,$J,H &ZB@:>,>4b Db*" JF:@&46. % $@:,, *@:(@FD@R>@6

B,DFB,8H4&, >@<4>":\>"b *,&":\&"P4b, 8@:\ F8@D@ @>" $J*,H &@B:@V"H\Fb & D,":\>J` *,&":\&"P4`,
BD4&,*,H 8 J:JRT,>4` 4:4 &@FFH">@&:,>4` D,>H"$,:\>@FH4 BD@42&@*FH&" ^8FB@DH>ZN H@&"D@& 4 H,<

F"<Z< @8"0,H B@24H4&>@, &@2*,6FH&4, >" ^8@>@<4R,F846 D@FH i /. ?*>"8@ & F:JR", FH4<J:4D@&">4b

BD@42&@*FH&" HD"*4P4@>>ZN &4*@& ^8FB@DH>ZN H@&"D@& BJH,< B@&ZT,>4b P,> BD@42&@*4H,:,6

&@2*,6FH&4, >" JD@&,>\ <4D@&ZN P,> <@0,H $ZH\ >,("H4&>Z<. A@8"2"H,:4 ^:"FH4R>@FH4 FBD@F" >"

HD"*4P4@>>Z, F,:\F8@N@2b6FH&,>>Z, H@&"DZ B@ @H>@T,>4` 8 P,>"< & @$V,< F:JR", F@FH"&:b`H

<,>\T, ,*4>4PZ, H"8 RH@ B@>40,>4, P,> BD4&@*4H, F @*>@6 FH@D@>Z, 8 J&,:4R,>4` L424R,F8@(@

@$X,<", " F *DJ(@6 - 8 F@8D"V,>4` ^8FB@DH>ZN B@FHJB:,>46. ]H@ BD,*FH"&:b,HFb @F@$@ &,D@bH>Z<

& F:JR", ^8FB@DH" 8"8"@, (*, >" *@:` 7"<,DJ>" 4 7@H- *’ 3&J"D", &<,FH, &2bHZN, BD4N@*4HFb

B@RH4 30 BD@P,>H@& <4D@&@(@ ^8FB@DH" j /.

g/ E":\*@ @B,D"H4&>@(@ FR,H", @H8DZH@(@ & 8"2>"R,6FH&, KD">P44, JNJ*T":@F\ F >"R":"

80- N (@*@& 4 b&:b,HFb @HD4P"H,:\>Z< F 1986 (@*". ),$,H@&@, F":\*@ FHD"> 7K! >" ^H@< FR,H,

F:J04H 8@:4R,FH&,>>Z< B@8"2"H,:,< H,N D"FN@*@&, 8@H@DZ, >,F,H KD">P4b, ("D">H4DJb

8@>&,DH4DJ,<@FH\ LD">8" 7K!. ?*>"8@ ^H4 D"FN@*Z @H>@F4H,:\>@ >,&,:484 & FD"&>,>44 F @$V4<

@$X,<@< 4>&":`H>ZN D,2,D&@& KD">P44 4:4 *DJ(4<4 &4*"<4 B@<@V4, 8@H@DZ, KD">P4b @8"2Z&",H

FHD">"< 2@>Z LD">8".

h/ A@ F@FH@b>4` >" 8@>,P <"DH" 1994 (@*" ;%K JH&,D*4: 8D,*4HZ 11 FHD">"<.

i / ]H@ BD4&,*,H H"80, 8 J&,:4R,>4` R4FHZN B@FHJB:,>46 @H HJD42<", @*>"8@ B@F:,*>4,

F@FH"&:b`H >,2>"R4H,:\>J` *@:` & @$V,< @$X,<, 4>&":`H>ZN B@FHJB:,>46 FHD"> 7K!.

j / =" *@:` FHD"> 2@>Z LD">8" BD4N@*4HFb H"80, @8@:@ 6 BD@P,>H@& <4D@&@(@ ^8FB@DH"

8@L, 4 B@RH4 5 BD@P,>H@& <4D@&@(@ ^8FB@DH" N:@B8". )@:b E,>,(":" & <4D@&@< ^8FB@DH, DZ$Z

F@FH"&:b,H 3 BD@P,>H". 7@<@DF84< ?FHD@&"< BD4>"*:,04H 2"<,H>"b *@:b <4D@&@(@ ^8FB@DH"

&">4:4. ?*>"8@ B@ &F,< *DJ(4< FZD\,&Z< H@&"D"<, & H@< R4F:, >,LH4 4 <,H"::"<, *@:b FHD">

2@>Z LD">8" & <4D@&@< ^8FB@DH, >, *@FH4(",H 4 2 BD@P,>H@&.

/...



E/1994/65
Russian
Page 101

EH,B,>\ &@B:@V,>4b >@<4>":\>@6 *,&":\&"P44 & *,&":\&"P4` D,":\>@(@ *,6FH&J`V,(@

@$<,>>@(@ 8JDF" ( C)?7), D"2J<,,HFb, >, $J*,H @*4>"8@&@6 *:b &F,N FHD"> 4 &F,N H@&"D@&,
B@F8@:\8J FH,B,>\ 2"&ZT,>>@FH4 C)?7 $Z:" D"2>@6 FD,*4 FHD"> - R:,>@& 7K!. A:">4DJ,<@,

*@:(@FD@R>@, &@2*,6FH&4, *,&":\&"P44 >" ^8FB@DH $J*,H 2"&4F,H\ @H FB@F@$>@FH4 BD"&4H,:\FH&

F*,D04&"H\ 4>L:bP4` 4 @H BD@&,*,>4b &FB@<@("H,:\>@6 B@:4H484, >"BD"&:,>>@6 >" JF4:,>4,

8@>8JD,>H@FB@F@$>@FH4.

)@FH40,>4, 2>"R4H,:\>ZN 4 $ZFHDZN D,2J:\H"H@& & B:">, J&,:4R,>4b H,<B@& D@FH" %%A F"<@

B@ F,$, <":@&,D@bH>@, 4 ,(@ <@0>@ @04*"H\ H@:\8@ & $@:,, *@:(@FD@R>@6 B,DFB,8H4&,.
1>"R4H,:\>Z6 BD4D@FH F@&@8JB>@(@ BD,*:@0,>4b & @H&,H >" 42<,>,>4b P,> & F,:\F8@< N@2b6FH&,

<@0,H $ZH\ B@:JR,> H@:\8@ & *@:(@FD@R>@6 B,DFB,8H4&, ( & H,R,>4, 10-20 :,H) 4 :4T\ BD4

@FJV,FH&:,>44 (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 & 4>LD"FHDJ8HJDJ, H,N>@:@(4` 4 @$D"2@&">4, k/.
7D@<, H@(@, 2>"R4H,:\>"b *@:b F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 BD,*>"2>"R,>" *:b >"HJD":\>@(@

B@HD,$:,>4b 4 BD@42&@*4HFb L,D<,D"<4, >, 4<,`V4<4 H,F>ZN F&b2,6 F DZ>8@< & F4:J

(,@(D"L4R,F8@6 J*":,>>@FH4 4 >,"*,8&"H>@FH4 4>LD"FHDJ8HJDZ ( F<. 8@:@>8J 1 H"$:4PZ).
E:,*@&"H,:\>@, *,&":\&"P4b C)?7 >48"8 >, @HD"24HFb >" 2>"R4H,:\>@6 *@:, F,:\F8@N@2b6FH&,>>@(@

BD@42&@*FH&" & Db*, FHD">. % H@ 0, &D,<b, B@F8@:\8J P,>Z >" BD@*@&@:\FH&,>>Z, 8J:\HJDZ, >,

b&:b`V4,Fb BD,*<,H@< H@D(@&:4, b&:b`HFb &"0>Z<4 @BD,*,:b`V4<4 L"8H@D"<4 2"D"$@H>@6 B:"HZ

4, F:,*@&"H,:\>@, P,> >" N@*@&Z, H@&"DZ, JF4:4b B@ B@&ZT,>4` BD@42&@*4H,:\>@FH4 4 F>40,>4`

P,> >" ^H4 8J:\HJDZ, >, b&:b`V4,Fb BD,*<,H@< H@D(@&:4, b&:b`HFb &"0>Z< 4>FHDJ<,>H@<

F>40,>4b C)?7 l /.

EHD">"< 7K! *@ >"FH@bV,(@ &D,<,>4 >, J*"&":@F\ *4&,DF4L4P4D@&"H\ F&@` ^8@>@<48J.
="BD@H4&, & 80- , (@*Z JF4:4:Fb "8P,>H >" ^8FB@DH >,F8@:\84N FZD\,&ZN H@&"D@& m/. ),&":\&"P4`

F:,*J,H D"FF<"HD4&"H\ 8"8 >,@$N@*4<@, JF:@&4, 4 &@2<@0>@FH\ BD@&,*,>4b *4&,DF4L48"P44 -
B@FD,*FH&@< >,P,>@&ZN D,L@D< 4 @$,FB,R,>4b 4>LD"FHDJ8HJDZ, >"JR>ZN 4FF:,*@&">46,
8@>FJ:\H"H4&>@(@ @$F:J04&">4b 4 8D,*4H@&">4b - 2" BD,*,:Z HD"*4P4@>>@(@ ^8FB@DH" 4 B,D,N@*" 8

BD@42&@*FH&J H@&"D@& F $@:,, &ZF@8@6 FH,B,>\` @$D"$@H84 4 $@:,, &ZF@8@6 ^:"FH4R>@FH\` B@

@H>@T,>4` 8 *@N@*"< 4 P,>"<. ;,>,, 4F8"0,>>Z, @$<,>>Z, 8JDFZ B@2&@:b`H H"80, BD@&@*4H\

$@:,, ^LL,8H4&>J` FHD"H,(4` 2"<,V,>4b 4<B@DH".

k/ World Bank, Adjustment in Africa: Reforms, Results, and the Road Ahead
(Oxford, Oxford University Press, 1994), p. 148.

l / E<. Steven Kyle, "Pitfalls in the measurement of real exchange rate
effects on agriculture", World Development , vol. 20, No. 7 (July 1992), pp. 1009-
1019; 4 Christopher L. Delgado, "Why domestic food prices matter to growth strat ,gy
in semi-open west African agriculture", Journal of African Economies , vol. 1, No. 3
(November 1992), pp. 446-471.

m/ P "FFR4HZ&",<Z6 _=7G!) 4>*,8F 8@>P,>HD"P44 ^8FB@DH" JNJ*T4:Fb & 80- , (@*Z
B@RH4 &@ &F,N FHD">"N 7K!.
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14(2"(414(2"(4 D,L@D<ZD,L@D<Z &":`H>@(@&":`H>@(@ DZ>8"DZ>8"

%@ <>@(4N @$:"FHbN B@:4H48,, BD,*JF<"HD4&"`V,6 BD@&,*,>4, ^8@>@<4R,F84N D,L@D<, >,

N&"H":@ @BD,*,:,>>@6 *@:4 B@F:,*@&"H,:\>@FH4 4 >"FH@6R4&@FH4, >,@$N@*4<ZN *:b @$,FB,R,>4b ,,

8@>,R>@(@ JFB,N". M@Hb FB@F@$FH&J`V4, ^H@<J L"8H@DZ FJV,FH&,>>@ D"2:4R"`HFb B@ FHD">"< 4 B@

&D,<,>4, ^H" R,DH" b&:b,HFb @F@$,>>@ N"D"8H,D>@6 *:b JF4:46 & @$:"FH4 BD@&,*,>4b ^8@>@<4R,F84N

D,L@D<, BD,*BD4>4<",<ZN &@ <>@(4N FHD">"N !LD484.

="BD4<,D, & Db*, FHD"> @F>@&>Z< >"BD"&:,>4,< B@:4H484 b&:b,HFb D,L@D<" &":`H>@(@

DZ>8". ?*>"8@ D,L@D<"< & ^H@6 @$:"FH4 $Z:" F&@6FH&,>>" FJV,FH&,>>"b >,B@F:,*@&"H,:\>@FH\,
B@F8@:\8J @>4 $ZFHD@ FH">@&4:4F\ >,BD4,<:,<Z<4, 4>@(*" JV,<:b:4 4>H,D,FZ BD4&4:,(4D@&">>ZN

8DJ(@& 4 :,(8@ F&@*4:4F\ >" >,H &>,T>4<4 B@HDbF,>4b<4, @HD"0"`V4<4Fb >" >":4R44

4>@FHD">>@6 &":`HZ. =,N&"H8" 4>@FHD">>@6 &":`HZ 4 >,@BD,*,:,>>@FH\ & &@BD@F"N @$<,>>@(@

8JDF", &":`H>@(@ D,(J:4D@&">4b 4 >@D< J*,D0">4b &":`HZ @HD4P"H,:\>@ F8"2Z&":4F\ >" ^8FB@DH,

4 4>&,FH4P4bN, & R"FH>@FH4 4>@FHD">>ZN 4>&,FH4P4bN, & P,:@< Db*, FHD"> ( F<. H"80,

&FH"&8J II.3). 3::`FHD"P4,6 H@<J F:J04H @BZH 7,>44 4 =4(,D44.

% >@b$D, 1991 (@*" *@>@DZ BD4@FH">@&4:4 @8"2">4, B@<@V4 7,>44, RH@$Z 2"FH"&4H\ ,,

BD@&,FH4 B@:4H4R,F84, 4 ^8@>@<4R,F84, D,L@D<Z. % *,8"$D, 1992 (@*" F@FH@b:4F\

<>@(@B"DH46>Z, &Z$@DZ, " & L,&D":, 4 <"DH, 1993 (@*" $Z:@ @$Xb&:,>@ @ BD@&,*,>44

^8@>@<4R,F84N D,L@D<. #Z:" BD@&,*,>" :4$,D":42"P4b DZ>8" 2,D>", 4FB@:\2@&">4, FR,H@&

J*,D0">>@6 4>@FHD">>@6 &":`HZ ( & D"2<,D, 50 BD@P,>H@&) $Z:@ D"FBD@FHD">,>@ >" HD"*4P4@>>Z,

FH"H\4 ^8FB@DH" 4 JF:J(4, @L4P4":\>Z6 @$<,>>Z6 8JDF $Z: F>40,>, 4 $Z:@ BD,*JF<@HD,>@

4FB@:\2@&">4, @L4P4":\>@(@ @$<,>>@(@ 8JDF" H@:\8@ & F:JR", @$F:J04&">4b *@:(" 4

(@FJ*"DFH&,>>@(@ 4<B@DH", RH@ B@2&@:4:@ 4<B@DH,D"< BD4@$D,H"H\ 4>@FHD">>J` &":`HJ >"

8@<<,DR,F8@< <,0$">8@&F8@< DZ>8,. ?*>"8@ <,0*J>"D@*>Z, L4>">F@&Z, JRD,0*,>4b 4 *@>@DZ >,

&@2@$>@&4:4 BD,*@FH"&:,>4, B@<@V4 4 @8"2">4, B@**,D084 & JD,(J:4D@&">44 B:"H,0>@(@ $":">F".
% D,2J:\H"H, >,N&"H84 4>@FHD">>@6 &":`HZ 4 $ZFHD@(@ D@FH" *,>,0>@6 <"FFZ, (:"&>Z< @$D"2@<

&F:,*FH&4, <@T,>>4R,F8@(@ 4FB@:\2@&">4b Db*" BD,*^8FB@DH>@6 BD@(D"<<Z L4>">F4D@&">4b 4:4

>"8@B:,>4b 8DJB>ZN @&,D*D"LH@& >,8@H@DZ<4 8@<<,DR,F84<4 $">8"<4 >" F&@4N FR,H"N &

O,>HD":\>@< $">8,, @$<,>>Z6 8JDF >" <,0$">8@&F8@< DZ>8, D,28@ JB": 4 JF4:4b & @$:"FH4

BD@&,*,>4b D,L@D<Z B@&4F:4 & &@2*JN,. % 8@>P, <"DH" 4 >"R":, "BD,:b B@ >,8@H@DZ<

>"BD"&:,>4b< D,L@D<Z BD@42@T,: D"2&@D@H >" 180 (D"*JF@&.

% 8@>P, "BD,:b 1993 (@*" BD"&4H,:\FH&@ BD4@FH">@&4:@ *,bH,:\>@FH\ B,D&@(@ 42 >,F8@:\84N

$">8@&, BD@&,:@ >@&J` *,&":\&"P4` >"P4@>":\>@6 &":`HZ 4 O,>HD":\>Z6 $">8 >"R": JFHD">bH\

42:4T>`` :48&4*>@FH\ B@FD,*FH&@< ^<4FF44 8"2>"R,6F84N @$:4("P46 F &ZF@84< BD@P,>H@<. %

@H&,H >" ^H4 T"(4 %F,<4D>Z6 $">8 >"R": @8"2Z&"H\ B@**,D08J & JD,(J:4D@&">44 B:"H,0>@(@

$":">F" 4 @$,V": *@B@:>4H,:\>J` B@**,D08J & F:JR", BD@&,*,>4b *":\>,6T4N D,L@D<. % <",

1993 (@*" 7,>4b F@(:"F4:"F\ >" BD@&,*,>4, BD@(D"<<Z ^8@>@<4R,F84N D,L@D< >" @FH"&TJ`Fb

R"FH\ 1993 (@*" B@* 8@>HD@:,< ;%K, $Z:4 &@FFH">@&:,>Z FR,H" J*,D0">>@6 4>@FHD">>@6 &":`HZ

*:b &F,N ^8FB@DH,D@& 4 @H<,>,>Z 4<B@DH>Z, :4P,>244 BD"8H4R,F84 *:b &F,N 4<B@DH,D@&, 2"

4F8:`R,>4,< >,$@:\T@(@ FB4F8". AD@&,*,>4, *@B@:>4H,:\>ZN D,L@D< & H,R,>4, B@F:,*>4N

HD,N <,FbP,& 1993 (@*" BD4&,:@ 8 &@2@$>@&:,>4` @8"2">4b B@**,D084 *&JFH@D@>>4<4 *@>@D"<4.
AD4>bHZ, <,DZ &8:`R":4 JFH">@&:,>4, B:"&"`V,(@ @L4P4":\>@(@ @$<,>>@(@ 8JDF", :4$,D":42"P4`

&":`H>@(@ D,(J:4D@&">4b 4 @H<,>J <@>@B@:44 >" 4<B@DH 4 D"FBD,*,:,>4, 8J8JDJ2Z.

% =4(,D44 @H<,R":4F\ ">":@(4R>Z, 24(2"(4 & BD@&,*,>44 D,L@D<Z, N@Hb @BD,*,:b`V4,

L"8H@DZ $Z:4 >,F8@:\8@ 4>Z<4. % <"DH, 1992 (@*" BD@&,*,>4, &":`H>ZN "J8P4@>@& $Z:@

2"<,>,>@ 4FB@:\2@&">4,< B:"&"`V,(@ 8JDF", @BD,*,:b,<@(@ >" <,0$">8@&F8@< DZ>8,. ?*>"8@ 8
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8@>PJ 1992 (@*" 4>&":`H>Z, D,2,D&Z 4FH@V4:4F\, @HR"FH4 & D,2J:\H"H, &Z8JB" 8@<<,DR,F8@6

2"*@:0,>>@FH4, RH@ B@FH"&4:@ B@* J(D@2J &@2<@0>@FH\ BD,*@H&D"V,>4b D,28@(@ @$,FP,>,>4b >"6DZ.
#Z:" &@FFH">@&:,>" F4FH,<" "J8P4@>@& 4 BD@&,*,>@ J0,FH@R,>4, &":`H>@(@ JD,(J:4D@&">4b & >"R":,

1993 (@*". C"2>4P" & 8JDF, <,0*J @L4P4":\>Z< 4 B"D"::,:\>Z< DZ>8"<4 J&,:4R4:"F\, RH@ &>@&\

F@2*":@ &@2<@0>@FH4 *:b " &":`H>ZN FB,8J:bP46", H. ,. B@:JR,>4b *@FHJB" 8 4>@FHD">>@6 &":`H,

B@ >4284< @L4P4":\>Z< P,>"< 4 ,, D,":42"P44 B@ &ZF@8@<J @$<,>>@<J 8JDFJ >" B"D"::,:\>@<

DZ>8,.

=,@BD,*,:,>>@FH\ & &@BD@F"N LJ>8P4@>4D@&">4b &":`H>@(@ DZ>8" 4 ^8@>@<4R,F8@6 B@:4H484

& P,:@< JF4:4:"F\ &@ &H@D@6 B@:@&4>, 1993 (@*" & F&b24 F B@:4H4R,F84<4 B@HDbF,>4b<4.
AD"&4H,:\FH&@ ">>J:4D@&":@ D,2J:\H"HZ BD,24*,>HF84N &Z$@D@&, F@FH@b&T4NFb & 4`>, 1993 (@*", 4

FL@D<4D@&":@ & "&(JFH, &D,<,>>@, BD"&4H,:\FH&@, 8@H@D@, $Z:@ F<,V,>@ & >@b$D,. 7D@<, H@(@,
>,N&"H8" 4>@FHD">>@6 &":`HZ JF4:4:"F\ @HR"FH4 &F:,*FH&4, B@>40,>4b P,> >" >,LH\. AD,*FH"&:bb

F&@6 $`*0,H & b>&"D, 1994 (@*", >@&@, BD"&4H,:\FH&@ @$Xb&4:@ @ H@<, RH@ &F, B@FHJB:,>4b

4>@FHD">>@6 &":`HZ H,B,D\ *@:0>Z $J*JH F*"&"H\Fb O,>HD":\>@<J $">8J B@ L48F4D@&">>@<J 8JDFJ

22 >"6DZ 2" *@::"D ES!, RH@ $Z:@ &*&@, <,>\T, H@(*" BD,@$:"*"&T,(@, " >Z>, >,2"8@>>@(@

8JDF" >" B"D"::,:\>@< DZ>8,. O,>HD":\>Z6 $">8 F@2*": 8@<4H,H & F@FH"&, BD,*FH"&4H,:,6

$">8@&F84N 4 BD@<ZT:,>>ZN 8DJ(@&, 8@H@DZ6 &Z*,:b,H 4>@FHD">>J` &":`HJ & 2"D">,,

JFH">@&:,>>ZN BD@B@DP4bN D"2:4R>Z< F,8H@D"< ^8@>@<484.

;,DZ B@:4H484, @$Xb&:,>>Z, & $`*0,H, >" 1994 (@*, F8@D,, &F,(@ $J*JH &>@&\ 42<,>,>Z

>" BD@H4&@B@:@0>Z,, B@F8@:\8J @>4 BD,BbHFH&J`H *@FH40,>4` F@(:"T,>4b F ;%K. G"8@,

F@(:"T,>4, b&:b,HFb @*>4< 42 >,@$N@*4<ZN HD,$@&">46 B,D,F<@HD" JF:@&46 2"*@:0,>>@FH4,
8@H@DZ6 @8"0,HFb >,42$,0>Z<, JR4HZ&"b $ZFHDZ6 D@FH BD@FD@R,>>@6 2"*@:0,>>@FH4. 7D@<, H@(@,
$,2 BD4>bH4b *@B@:>4H,:\>ZN <,D B@ $@D\$, F D@FH@< 4>L:bP44, *@FH4("`V4< F&ZT,

50 BD@P,>H@&, @$<,>>Z6 8JDF $ZFHD@ @8"0,HFb >,BD4,<:,<@ 2"&ZT,>>Z<.

A@:4H4R,F84, B@HDbF,>4b JFJ(J$:b`HFb H,<4 HDJ*>@FHb<4, 8@H@DZ, 4FBZHZ&",H BD"&4H,:\FH&@

& @$:"FH4 B@&ZT,>4b P,> >" H@B:4&@, H. ,. F@8D"V,>4b FJ$F4*4D@&">4b. E@8D"V,>4, FJ$F4*46 >"

H@B:4&@ & =4(,D44 BD4&,*,H >, H@:\8@ 8 F@8D"V,>4` *,L4P4H" $`*0,H", @P,>4&",<@(@ &

15 BD@P,>H@& %%A & 1993 (@*J 42/, >@ 8 @(D">4R,>4` FH4<J:@& 8 >,2"8@>>@<J &Z&@2J

H@B:4&" 42 =4(,D44 & F@F,*>4, FHD">Z 4 F@8D"V,>4` FDZ&@& & B@FH"&8"N H@B:4&" & =4(,D44 4 &

F@F,*>4N F >,6 FHD">"N. ?*>"8@ B@BZH84 B@&ZF4H\ P,>Z >" H@B:4&@ >"H":84&"`HFb >" JB@D>@,

B@:4H4R,F8@, F@BD@H4&:,>4,.

14(2"(4 & BD@&,*,>44 D,L@D<Z &":`H>@(@ DZ>8" >"$:`*":4F\ H"80, & 1993 (@*J & !>(@:,,
1"4D, 4 EJ*">,. ;":"&4 BD@T:" R,D,2 H@H 0, P48:, H@ 4 7,>4b ( BD4@FH">@&:,>4, @8"2">4b
B@<@V4, J0,FH@R,>4, &":`H>@(@ D,(J:4D@&">4b, B@:4H4R,F84, D,L@D<Z 4, >"8@>,P, &@2@$>@&:,>4,

BD,*@FH"&:,>4b B@<@V4 4 BD@&,*,>4, ^8@>@<4R,F84N D,L@D<).
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;,*:,>>"b;,*:,>>"b BD4&"H42"P4bBD4&"H42"P4b

AD4&"H42"P4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 $Z:" @*>@6 42 >"4$@:,, F:@0>ZN "FB,8H@&

D,L@D<Z & FHD">"N !LD484. A@*(@H@&8" BD,*BD4bH46 8 BD4&"H42"P44 4:4 4N D,@D(">42"P4b B@F:,

BD@*"04 2"R"FHJ` @8"2Z&":" >,("H4&>@, &@2*,6FH&4, >" 2">bH@FH\, JFJ(J$:bb 4 $,2 H@(@

$,2D"*@FH>J` F4HJ"P4` & @$:"FH4 2">bH@FH4 & $@:\T4>FH&, "LD48">F84N FHD">, B@*FH,(4&"b

F@P4":\>Z, >,JDb*4PZ 4 @$@FHDbb B@:4H4R,F8J` >,FH"$4:\>@FH\. % F&b24 F ^H4< <>@(4, FHD">Z

@H8:"*Z&":4 BD4&"H42"P4`, >, H@D@B4:4F\ F BD@&,*,>4,< B@*(@H@&84 8 >,6, >"R4>":4 BD@&,*,>4,

BD4&"H42"P44 F >,$@:\T4N 4 B@^H@<J $@:,, B@**"`V4NFb BD4&"H42"P44 8@<B">46 & P,:bN

>"8@B:,>4b @BZH" 4 @FJV,FH&:b:4 BD4&"H42"P4` <,*:,>>Z<4 H,<B"<4 & P,:bN D"FFD,*@H@R,>4b

>,("H4&>ZN B@F:,*FH&46 >" $@:,, BD@*@:04H,:\>Z6 B,D4@* &D,<,>4.

#@:,, <"FTH"$>"b BD@*"0" (@FJ*"DFH&,>>ZN BD,*BD4bH46 @FJV,FH&:b:"F\ & #,>4>,, 7@H-
)’ 3&J"D,, '"<$44, '">,, '&4>,,, '&4>,,- #4FF"J, ;"*"("F8"D,, ;":4, =4(,D,, =4(,D44,
E,>,(":, 4 G@(@. % 1993 (@*J H"84, FHD">Z, 8"8 7@H- *’ 3&J"D, +(4B,H, '">", ;"D@88@,
;@2"<$48, ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, E\,DD"- 9,@>, 4 GJ>4F JF8@D4:4 H,<BZ
BD4&"H42"P44, " *DJ(4, FHD">Z, H"84,, 8"8 #JD84>"- K"F@, 7"$@- %,D*,, I(">*" 4 1"<$4b,
BD4FHJB4:4 8 @FJV,FH&:,>4` BD@(D"<< BD4&"H42"P44. % +(4BH, 4 1"<$44 BD4&"H42"P4b 8DJB>ZN

8@<B">46 &B,D&Z, $Z:" BD@&,*,>" & 1993 (@*J.

7 >,8@H@DZ< HDJ*>@FHb<, F 8@H@DZ<4 "LD48">F84< FHD">"< BD4T:@F\ FH@:8>JH\Fb & N@*,

BD4&"H42"P44, @H>@FbHFb >,R,H8@ @BD,*,:,>>Z, BD"&" F@$FH&,>>@FH4, >,B@:>Z, FR,H" 8@<B">46,
B:@N@, L4>">F@&@, 4 <"H,D4":\>@, B@:@0,>4, (@FJ*"DFH&,>>ZN BD,*BD4bH46, BD@$:,<Z @P,>84,
BD@$:,<Z JD,(J:4D@&">4b 2"*@:0,>>@FH4 8@<B">46 4 @HFJHFH&4, 8&":4L4P4D@&">>ZN 8"*D@&,
FB@F@$>ZN 2">4<"H\Fb D"2D"$@H8@6 4 @FJV,FH&:,>4,< BD@(D"<< BD4&"H42"P44.

AD4&"H42"P4b 2"HDJ*>b:"F\ H"80, @HFJHFH&4,< L4>">F@& 4 BD,*BD4>4<"H,:\F84N 8"*D@&.
EJV,FH&J,H H"80, @B"F>@FH\ H@(@, RH@ >"BD"&:,>4, R"FH>ZN L4>">F@&ZN D,FJDF@& >" P,:4 B,D,*"R4

F@$FH&,>>@FH4 >, @FH"&4H FD,*FH& *:b 4FB@:\2@&">4b & P,:bN >@&ZN 4>&,FH4P46. A@:@0,>4, <@0>@

B@BD"&4H\ & H@< F:JR",, ,F:4 BD"&4H,:\FH&@ $J*,H 4FB@:\2@&"H\ B@FHJB:,>4b *:b 4>&,FH4D@&">4b, "

>, *:b B@8DZH4b H,8JV4N D"FN@*@&. ]H@ 4<,,H @F@$,>>@ &"0>@, 2>"R,>4, & H"84N FHD">"N, 8"8

7@H- *’ 3&J"D, +(4B,H, =4(,D4b, I(">*" 4 14<$"$&,, (*, (@FJ*"DFH&,>>Z, 8"B4H":@&:@0,>4b

>,@$N@*4<Z *:b FH4<J:4D@&">4b R"FH>ZN 4>&,FH4P46 43/.

GDJ*>@FH4, F&b2">>Z, c >":4R4,< L4>">F@&, 8&":4L4P4D@&">>ZN 8"*D@& 4

BD,*BD4>4<"H,:\F84N >"&Z8@&, <@(JH $ZH\ & @BD,*,:,>>@6 FH,B,>4 D,T,>Z 2" FR,H 4>@FHD">>ZN

4>&,FH4P46, N@Hb BD@*"0" (@FJ*"DFH&,>>ZN BD,*BD4bH46 4>@FHD">>Z< &:"*,:\P"< >, @$b2"H,:\>@

BD4&@*4H 8 B@FHJB:,>4` *@B@:>4H,:\>ZN D,FJDF@& & FHD">J & H@< F:JR",, ,F:4 @>" B@*<,>b,H

F@$@6 4>&,FH4P44, 8@H@DZ, <@(:4 $Z $ZH\ @FJV,FH&:,>Z & BD@H4&>@< F:JR",. % 7@H- *’ 3&J"D,,
'">,, '&4>,, 4 G@(@ 4>@FHD">PZ BD4@$D,:4 @VJH4<@, R4F:@ BD4&"H424D@&">>ZN BD,*BD4bH46.
AD4&"H42"P4b & F@R,H">44 F D,L@D<@6 >@D<"H4&>@(@ D,(J:4D@&">4b &,*,H 8 @04&:,>4`

$,2*,6FH&J`V4N L@>*@&ZN $4D0 & Db*, FHD"> ( >"BD4<,D, & +(4BH,, '">,, 7,>44 4 @F@$,>>@ &

;"D@88@). ?H<,>" F">8P46 & @H>@T,>44 _0>@6 !LD484 H"80, BD4&,:" 8 J&,:4R,>4` &Z&@2"

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 42 _0>@6 !LD484 & @FH":\>Z, FHD">Z !LD484, @F@$,>>@ &

(@D>@*@$Z&"`VJ` BD@<ZT:,>>@FH\.

="8@>,P, <,*:,>>Z, H,<BZ BD4&"H42"P44 $Z:4 @$JF:@&:,>Z F@BD@H4&:,>4,< BD"&4H,:\FH&",
:@$4FHF84N (DJBB 4:4 B@:4H4R,F8@6 @BB@24P44. AD"&4H,:\FH&" 2"R"FHJ` F >,@N@H@6 @H8"2Z&"`HFb

@H 8@>HD@:b >"* BD,*BD4bH4b<4, 8@H@DZ,, B@ 4N <>,>4`, 4<,`H FHD"H,(4R,F8@, 2>"R,>4,.
;>@(4, FHD">Z &@@$V, 4F8:`R"`H FHD"H,(4R,F84, BD,*BD4bH4b 42 BD@P,FF" BD4&"H42"P44 4:4 &
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2>"R4H,:\>@6 FH,B,>4 @(D">4R4&"`H 4>@FHD">>@, JR"FH4, & 4N 8"B4H":,. E@BD@H4&:,>4,

BD4&"H42"P44 4>@(*" @$JF:@&:,>@ ^H>4R,F84<4, D,(4@>":\>Z<4 4:4 ^(":4H"D>Z<4 F@@$D"0,>4b<4.
?BB@24P4b 4:4 @$V,FH&,>>@FH\ & P,:@< &ZFHJB",H BD@H4& BD4&"H42"P44 & F&b24 F H,<, >"BD4<,D,
RH@ BD@P,*JDZ BD4&"H42"P44 >, b&:b`HFb HD">FB"D,>H>Z<4, 4:4 & F&b24 F H,<, RH@ JFH">@&:,>>"b

P,>" >" "8H4&Z FR4H",HFb F:4T8@< >428@6, RH@ &Z2Z&",H &@2<JV,>4, 4 F@2*",H &B,R"H:,>4,

L"&@D4H42<" 4:4 B@H"8">4b H,<, J 8@(@ 4<,`HFb F&b24. %:4bH,:\>Z, (DJBBZ @B"F"`HFb B@H,D4

D"$@HZ, *@N@*@& 4:4 8@>HD@:b 4 B@^H@<J &ZFHJB"`H BD@H4& BD4&"H42"P44.

AD4&"H42"P4b BD@&@*4HFb (:"&>Z< @$D"2@< & P,:bN B@&ZT,>4b ^LL,8H4&>@FH4 4 @$D"V,>4b

&FBbH\ R4FH@6 B,D,*"R4 L4>">F@&ZN FD,*FH& 42 (@FJ*"DFH&,>>@(@ $`*0,H" (@FJ*"DFH&,>>Z<

BD,*BD4bH4b<. A@F8@:\8J & @$:"FH4 BD4&"H42"P44 & !LD48, >"8@B:,> ,V, >,2>"R4H,:\>Z6 @BZH,
>,:\2b F*,:"H\ 8"84N- :4$@ @*>@2>"R>ZN &Z&@*@& @H>@F4H,:\>@ ,, &@2*,6FH&4b. %<,FH, F H,< &

H@<, RH@ 8"F",HFb *@N@*>@(@ "FB,8H" BD4&"H42"P44, H@ 42- 2" >,J*@&:,H&@D4H,:\>@(@ F@FH@b>4b
>,8@H@DZN (@FJ*"DFH&,>>ZN BD,*BD4bH46 B@FHJB:,>4b @H 4N BD@*"04 2"R"FHJ` $Z:4

>,2>"R4H,:\>Z<4 4 @8"2Z&":4F\ >,*@FH"H@R>Z<4 *:b B@8DZH4b FJ$F4*46 ( &,F\<" 2>"R4H,:\>ZN &
'">,, '&4>,, 4 G@(@) 4 D"FN@*@& BD"&4H,:\FH&" >" D,@D(">42"P4` 8@<B">46 B,D,* 4N BD@*"0,6

44/. A,D,*"R" F@$FH&,>>@FH4 >, &F,(*" BD4&@*4:" 8 BD,8D"V,>4` BD,*@FH"&:,>4b FJ$F4*46,
H"D4L>ZN 4:4 >":@(@&ZN :\(@H F@ FH@D@>Z BD"&4H,:\FH&", RH@ >"$:`*":@F\, >"BD4<,D, & '&4>,,,
G@(@ 4 1"4D,. % F:JR",, 8@(*" BD"&4H,:\FH&@ $,D,H >" F,$b @$b2"H,:\FH&" BD,*BD4bH46,
@$F:J04&">4, *@:(" & F@R,H">44 F JBJV,>>Z<4 >":@(@&Z<4 4 H"D4L>Z<4 B@FHJB:,>4b<4 <@0,H

$ZH\ >"<>@(@ $@:\T,, R,< @$X,< H,N FJ$F4*46, 8@H@DZ, BD"&4H,:\FH&@ BD,*@FH"&:b:@

BD,*BD4bH4b<.

A@H,>P4":\>Z, &Z(@*Z BD4&"H42"P44 & B:">, B@&ZT,>4b ^LL,8H4&>@FH4 H"80, <@(JH $ZH\

BD,J&,:4R,>>Z<4 45/. =" BD"8H48, B@&ZT,>4, ^LL,8H4&>@FH4 &@ <>@(4N F:JR"bN

@(D">4R4&",HFb JFHJB8"<4 & @$:"FH4 FJ$F4*46, >":@(@&, H"D4L@&, 2"V4HZ 4 <@>@B@:44,
BD,*@FH"&:b,<ZN B@8JB"H,:b<, " H"80, B@:4H4R,F84< BD@H4&@*,6FH&4,< 46/. E"<" B@ F,$,

B,D,*"R" F@$FH&,>>@FH4 >, @$b2"H,:\>@ BD4&@*4H 8 B@&ZT,>4` ^LL,8H4&>@FH4, >"BD4<,D & H@<

F:JR",, ,F:4 (@FJ*"DFH&,>>"b <@>@B@:4b BD@FH@ B,D,*",HFb & R"FH>Z, DJ84. 7D@<, H@(@,
^LL,8H4&>@FH\ F HDJ*@< B@**",HFb 42<,D,>4`, 4 *:b ,, @P,>84 2"R"FHJ` 4FB@:\2J`HFb &,F\<"

BD4$:424H,:\>Z, B@8"2"H,:4, H"84,, 8"8 BD4$Z:\>@FH\ 4:4 R4FH"b &,:4R4>" B,D,*"R4 $`*0,H>ZN

FD,*FH&. #@:,, H@(@, & H,N F:JR"bN, 8@(*" 2"*,6FH&@&">Z &>,T>4, L"8H@DZ, (@FJ*"DFH&,>>"b

F@$FH&,>>@FH\ 4:4 D,(J:4D@&">4,, 8@>HD@:\ 4 FJ$F4*4D@&">4, F@ FH@D@>Z BD"&4H,:\FH&" &B@:>,

<@(JH $ZH\ J<,FH>Z<4 47/.

]H4 *@&@*Z 4 &,F\<" >,@*>@2>"R>Z, D,2J:\H"HZ >, @2>"R"`H, RH@ >, F:,*J,H FHD,<4H\Fb 8

B@&ZT,>4` ^LL,8H4&>@FH4 (@FJ*"DFH&,>>ZN BD,*BD4bH46. %<,FH, F H,< @>4 B@*D"2J<,&"`H, RH@

D,@D(">42"P4b, &8:`R"b J0,FH@R,>4, $`*0,H>ZN @(D">4R,>46 4 JF4:,>4, 8@>8JD,>H>@6 $@D\$Z &

FL,D, BD,*BD4>4<"H,:\F8@6 *,bH,:\>@FH4, & P,:@< <@0,H @8"2"H\ $@:,, 2>"R4H,:\>@, &@2*,6FH&4,

>" B@8"2"H,:4 (@FJ*"DFH&,>>@(@ F,8H@D", R,< BD@FH"b B,D,*"R" F@$FH&,>>@FH4 48/.
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C,(4@>C,(4@> ED,*42,<>@<@D\bED,*42,<>@<@D\b: &@,>>"b&@,>>"b ^8@>@<48"^8@>@<48"

A@F:, 8D@&@BD@:4H>@(@ D"FB"*" $Z&T,6 _(@F:"&44 4 & JF:@&4bN BD@*@:0,>4b $@,&ZN

*,6FH&46 & #@F>44 *@&@:\>@ HDJ*>@ *"H\ 8"8J`- :4$@ @$VJ` @P,>8J B@:@0,>4` & ^H@< D"6@>,.
?HD4P"H,:\>Z, B@8"2"H,:4 D@FH" & FHD">"N D,(4@>" @$JF:@&:,>Z &Z2&">>Z<4 &@6>@6 D"2DJT,>4b<4.
% 1993 (@*J H,<BZ ^8@>@<4R,F8@(@ D@FH" & 8DJB>,6T,6 FHD">, FD,*42,<>@<@DF8@(@ D,(4@>" -
GJDP44 - BD,&ZF4:4 7 BD@P,>H@& ( F<. H"$:4PJ II.6), BD4R,< >" 74BD, 4 ;":\H,, ^8@>@<48"

8@H@DZN b&:b,HFb <,>,, 8DJB>@6, >"$:`*":4F\ @H>@F4H,:\>@ &ZF@84, H,<BZ D@FH".

AD@&@*4&T"bFb GJDP4,6 F F,D,*4>Z 80- N (@*@& FHD"H,(4b D@FH" @8"2":"F\ JFB,T>@6, (:"&>Z<

@$D"2@< $:"(@*"Db $ZFHD@6 :4$,D":42"P44 4 <@*,D>42"P44 ^8@>@<484. % 1993 (@*J D@FH %%A

F@FH"&4: 7,3 BD@P,>H" B@ FD"&>,>4` F 6 BD@P,>H"<4 & 1992 (@*J. %ZF@84, B@8"2"H,:4 D@FH" %%A

$Z:4 @$JF:@&:,>Z &ZF@84<4 JD@&>b<4 R"FH>@(@ B@HD,$:,>4b 4 8"B4H":@&:@0,>46, &@2D@FT4<4,
F@@H&,HFH&,>>@, >" 14 4 12 BD@P,>H@&. C@FH & FL,D, JF:J( 4 BD@<ZT:,>>@(@ BD@42&@*FH&"

F@FH"&4: B@Db*8" 8 BD@P,>H@&, H@(*" 8"8 & F,:\F8@N@2b6FH&,>>@< BD@42&@*FH&, >"$:`*":4F\

2"FH@6>Z, b&:,>4b. C@FH R"FH>@(@ B@HD,$:,>4b $Z: @$JF:@&:,> V,*DZ<4 J&,:4R,>4b<4 2"D"$@H>@6

B:"HZ, @F@$,>>@ & (@FJ*"DFH&,>>@< F,8H@D,, 4 $J<@< >" DZ>8, B@HD,$4H,:\F8@(@ 8D,*4H". ?$X,<

4>&,FH4P46 R"FH>@(@ F,8H@D" J&,:4R4:Fb B@* &@2*,6FH&4,< "8H4&>@(@ &>JHD,>>,(@ FBD@F" 4

<@*,D>42"P44 BD@42&@*FH&,>>ZN <@V>@FH,6 & F&,H, B@*(@H@&84 8 &FHJB:,>4` & B@:>Z6 H"<@0,>>Z6

F@`2 F +&D@B,6F84< F@`2@< & 1993 (@*J.

?*>"8@ BD4 ^H@< >"$:`*":@F\ $ZFHD@, >"D"FH">4, ^8@>@<4R,F84N *4FBD@B@DP46. %

1993 (@*J BD"&4H,:\FH&@ &F, R"V, BD4$,(":@ 8 2"4<FH&@&">4` >" <,0*J>"D@*>ZN DZ>8"N

@$:4("P46 4 8D"H8@FD@R>Z< "&">F"< P,>HD":\>@(@ $">8" & P,:bN L4>">F4D@&">4b $`*0,H>@(@

*,L4P4H", &,:4R4>" 8@H@D@(@ F@FH"&4:" & 1993 (@*J 16 BD@P,>H@& %%A. A@- BD,0>,<J F@ND">b,HFb
>,@$N@*4<@FH\ J&,:4R,>4b B@FHJB:,>46 & (@FJ*"DFH&,>>J` 8"2>J 2" FR,H >":@(@&@6 D,L@D<Z.
AD4&"H42"P4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 >, H@:\8@ @$,FB,R4H B@FHJB:,>4b @H 4N BD@*"04, >@ 4

B@2&@:4H F@8D"H4H\ FJ$F4*44. I$ZH84 (@FJ*"DFH&,>>ZN BD,*BD4bH46 @P,>4&"`HFb FJ<<@6,
^8&4&":,>H>@6 @*>@6 R,H&,DH@6 R"FH4 8D,*4H>ZN B@HD,$>@FH,6 (@FJ*"DFH&,>>@(@ F,8H@D". %<,FH, F

H,< & 1993 (@*J & D,2J:\H"H, BD4&"H42"P44 $Z:@ B@:JR,>@ :4T\ 509 <:>. *@::. ES! B@

FD"&>,>4` F P,:,&Z< B@8"2"H,:,< & D"2<,D, 1,2 <:D*. *@::. ES!. O,:,&@6 B@8"2"H,:\ >"

1994 (@* &*&@, $@:\T, B@8"2"H,:b >" 1993 (@*, " & 1998 (@*J ,(@ B:">4DJ,HFb *@&,FH4 *@

10 <:D*. *@::. ES!. )@ >"FH@bV,(@ &D,<,>4 @FJV,FH&:b:"F\ BD@*"0" :4T\ *@:,6 JR"FH4b &

8@<B">4bN R"FH>@(@ F,8H@D". AD4&"H42"P4b 8DJB>ZN J$ZH@R>ZN (@FJ*"DFH&,>>ZN 8@<B">46 &

^>,D(,H48,, 0,:,2>@*@D@0>@< HD">FB@DH,, J(@:\>@6 BD@<ZT:,>>@FH4 4 FH":,:4H,6>@6

BD@<ZT:,>>@FH4 @8"2":"F\ HDJ*>@6 F B@:4H4R,F8@6 H@R84 2D,>4b F JR,H@< H@(@, RH@ & >4N

D"$@H",H $@:,, HD,H4 >,F,:\F8@N@2b6FH&,>>ZN D"$@R4N & GJDP44. %ZF@84, JD@&>4 B@HD,$:,>4b 4

4>&,FH4P46 BD4&,:4 8 D,28@<J J&,:4R,>4` 4<B@DH" 4 $ZFHD@<J >"D"FH">4` *,L4P4H" B@ FR,H"<

H,8JV4N @B,D"P46, &,:4R4>" 8@H@D@(@, B@ @P,>8"<, F@FH"&4:" 5 <:D*. *@::. ES! B@ FD"&>,>4`

F 1 <:D*. *@::. ES! & 1992 (@*J. ?$X,< &>,T>,6 2"*@:0,>>@FH4 D,28@ &@2D@F *@

64 <:D*. *@::. ES! B@ FD"&>,>4` F 54 <:D*. *@::. ES! & 1992 (@*J.

'@*@&Z, H,<BZ 4>L:bP44 & D"2<,D, 70 BD@P,>H@& BD4&,:4 8 H@<J, RH@ &ZF@84,

>@<4>":\>Z, FH"&84 BD@P,>H" B@ 8D"H8@FD@R>Z< *,B@24H"< & :4D"N FH":4 @HD4P"H,:\>Z<4 &

D,":\>@< &ZD"0,>44, " 2"&ZT,>>Z6 &":`H>Z6 8JDF @$JF:@&4: BD4&:,8"H,:\>@FH\ *@::"D@&ZN

*,B@24H@&. ]H@ F@R,H">4, &Z2&":@ $,(FH&@ @H :4DZ, FBD@&@P4D@&">>@, B@>40,>4,< <,0*J>"D@*>@(@

8D,*4H>@(@ D,6H4>(" GJDP44 & b>&"D, 1994 (@*". %B,D&Z, 2" 14 :,H $Z:" BD@&,*,>" @L4P4":\>"b

*,&":\&"P4b :4DZ, BD4R,< 8 F,D,*4>, "BD,:b ,, 8JDF F>424:Fb >" 50 BD@P,>H@&.
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?$X,< BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, 8@H@DZ, B@<@(:4 $Z &@FB@:>4H\ 8DJB>J` >,N&"H8J

D,FJDF@& & GJDP44, B@8" ,V, JFHJB",H B@8"2"H,:b< *DJ(4N 4>*JFHD4":\>ZN FHD">. =,F<@HDb >"

FJV,FH&@&">4, F 1980 (@*" :4$,D":\>@(@ D,04<", @$X,< &&,2,>>ZN 4>&,FH4P46 F@FH"&4: :4T\

B@Db*8" 4 <:D*. *@::. ES!, BD4R,< 2,5 <:D*. *@::. ES! $Z:@ &&,2,>@ B@F:, 1988 (@*".

AD@*@:0":Fb ^8@>@<4R,F846 FB"* & (@FJ*"DFH&"N- BD,,<>48"N $Z&T,6 _(@F:"&44. %@6>"

>">,F:" >,B@BD"&4<Z6 JV,D$ ^8@>@<48, #@F>44 4 ',DP,(@&4>Z. %&,*,>>@, ?D(">42"P4,6

?$X,*4>,>>ZN ="P46 ^<$"D(@ >" H@D(@&:` & @H>@T,>44 _(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b)
BD4&,:@ 8 BD"8H4R,F84 B@:>@6 42@:bP44 ^H@6 FHD">Z @H &>,T>,(@ <4D" B@F:, <"b

1992 (@*" 49/. ?$X,< %%A & 1993 (@*J $Z:, B@- &4*4<@<J, &*&@, <,>\T, B@8"2"H,:b

1991 (@*". E@8D"V,>4, @$X,<" BD@42&@*FH&", N@Hb 4 >, H"8@, D,28@,, >"$:`*":@F\ H"80, &

M@D&"H44, E:@&,>44 4 & $Z&T,6 `(@F:"&F8@6 C,FBJ$:48, ;"8,*@>44. +0,(@*>@ F 1990 (@*"

F@8D"V,>4, BD@<ZT:,>>@(@ BD@42&@*FH&" $Z:@ $@:,, 2>"R4H,:\>Z<, R,< F@8D"V,>4, @$X,<" %%A

&@ &F,N (@FJ*"DFH&"N- BD,,<>48"N. AD@*@:0":@F\ F@8D"V,>4, H@D(@&:4 <,0*J (@FJ*"DFH&"<4-
BD,,<>48"<4 $Z&T,6 _(@F:"&44.

%ZF@8 JD@&,>\ $,2D"$@H4PZ, 8@H@DZ6 F@FH"&:b,H @H 15 BD@P,>H@& & E:@&,>44 *@

25 BD@P,>H@& & _(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b). =,@(D">4R,>>"b <"FF" *,>,( & @$D"V,>44

&Z2&":" :"&4>@@$D"2>@, >"D"FH">4, 4>L:bP44 & _(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b) 4 & M@D&"H44.
?*>"8@ 8 8@>PJ (@*a M@D&"H44 J*":@F\ *@$4H\Fb @BD,*,:,>>ZN JFB,N@& &@ &>@&\ BD,*BD4>bHZN ,`

B@BZH8"N @$,FB,R4H\ FH"$4:42"P4` B@:@0,>4b.

1"B"*>"b1"B"*>"b !24b!24b: 2"<,*:,>4,2"<,*:,>4, B@*X,<"B@*X,<"

% 1993 (@*J & FHD">"N 1"B"*>@6 !244 H,<BZ ^8@>@<4R,F8@(@ D@FH" JB":4 *@ BD4<,D>@

3,3 BD@P,>H" B@F:, B,D4@*" *@&@:\>@ &ZF@84N H,<B@& D@FH" & 1992 (@*J, RH@ $Z:@ @$JF:@&:,>@

(:"&>Z< @$D"2@< D,284< F@8D"V,>4,< B@FHJB:,>46 @H BD@*"0 >,LH4, BD4&,*T4< 8 J0,FH@R,>4`

L4F8":\>@6 B@:4H484, 4 >,J*@&:,H&@D4H,:\>Z<4 B@8"2"H,:b<4 & F,:\F8@N@2b6FH&,>>@< F,8H@D,.
C@FH %%A @H<,R":Fb &@ &F,N FHD">"N, 2" 4F8:`R,>4,< 5,<,>a. C@FH & D,(4@>, $Z: (:"&>Z<

@$D"2@< F&b2"> F @VJH4<Z< J&,:4R,>4,< *@$ZR4 >,LH4 & 7J&,6H, 4 D"FT4D,>4,<

4>LD"FHDJ8HJD>@6 4 BD@<ZT:,>>@6 $"2Z & Db*, FHD">. C,28@, B"*,>4, H,<B@& D@FH" >"$:`*":@F\ &

8DJB>,6T4N FHD">"N D,(4@>" - 3F:"<F8@6 C,FBJ$:48, 3D"> 4 E"J*@&F8@6 !D"&44. M@Hb

$@:\T4>FH&@ FHD"> D,(4@>" @BD"&4:@F\ @H B@F:,*FH&46 8D424F" & 1":4&,, @H(@:@F84 8@>L:48H" B@-
BD,0>,<J BD@*@:0"`H @VJV"H\Fb. C,28@, F@8D"V,>4, B,D,&@*@& D"$@R4N & B@F:,8D424F>Z6 B,D4@*

& F@R,H">44 F J<,>\T,>4,< H@D(@&ZN B@H@8@& 4 BD,8D"V,>4,< B@FHJB:,>4b FJ$F4*46 4 :\(@H>ZN

2"6<@& 42 $@("HZN FHD"> D,(4@>" B@- BD,0>,<J @8"2Z&",H B@>40"H,:\>@, *"&:,>4, >" N@2b6FH&,>>J`
*,bH,:\>@FH\ & <,>,, D"2&4HZN FHD">"N. 7 R4F:J *DJ(4N L"8H@D@&, @8"2Z&"`V4N F*,D04&"`V,,

&@2*,6FH&4, >" F@P4":\>@- ^8@>@<4R,F8@, D"2&4H4, 4 F&b2">>ZN F 8D424F@< & 1":4&,, @H>@FbHFb

>"BDb0,>>Z, @H>@T,>4b <,0*J >,8@H@DZ<4 FHD">"<4 4 B,D,8:`R,>4, D,FJDF@& F D"2&4H4b >"

>J0*Z $,2@B"F>@FH4 4 @$@D@>Z 50/.

% Db*, FHD">, & R"FH>@FH4 & 3D"8,, 3F:"<F8@6 C,FBJ$:48, 3D">, E4D46F8@6 !D"$F8@6

C,FBJ$:48, 4 5,<,>,, F,D\,2>J` BD@$:,<J B@- BD,0>,<J BD,*FH"&:b,H F@$@6 4>L:bP4b. % 3D"8,

H,<BZ 4>L:bP44 *@FH4(":4 B@Db*8" 400 BD@P,>H@&.

O,>Z >" >,LH\ *@FH4(:4 D,8@D*>@ >428@(@ 2" B@F:,*>4, BbH\ :,H JD@&>b, RH@ BD4&,:@ 8

D,28@<J JNJ*T,>4` B@:@0,>4b & @$:"FH4 B:"H,0>@(@ $":">F" FHD">- ^8FB@DH,D@& >,LH4.
EH@4<@FH>@6 @$X,< ^8FB@DH" >,LH4 F>424:Fb BD4<,D>@ >" 10 <:D*. *@::. ES!, 4:4 BD4<,D>@

>" 13 BD@P,>H@&. % F&b24 F ^H4< B:"H,0>Z6 $":">F FHD"> D,(4@>" HD,H46 (@* B@*Db* F&@*4HFb F

*,L4P4H@<, " &,F\<" F8D@<>@, J:JRT,>4, B@:@0,>4b & 1993 (@*J $Z:@ @$JF:@&:,>@ (:"&>Z<
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@$D"2@< *":\>,6T4<4 F@8D"V,>4b<4 4<B@DH". ?$V,, J:JRT,>4, B@:@0,>4b $Z:@ &Z2&">@ &

B,D&J` @R,D,*\ J<,>\T,>4,< *,L4P4H" B:"H,0>@(@ $":">F" 3F:"<F8@6 C,FBJ$:484 3D">, 7J&,6H"

4 E"J*@&F8@6 !D"&44.

% E"J*@&F8@6 !D"&44 *,L4P4H B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F" F@8D"H4:Fb F

19 <:D*. *@::. ES! & 1992 (@*J *@ BD4<,D>@ 15 <:D*. *@::. ES! & 1993 (@*J. E@ND">b:@F\

8DJB>@, B@:@04H,:\>@, F":\*@ H@D(@&@(@ $":">F", 8@H@D@, &<,FH, F H,< >,F8@:\8@ J<,>\T4:@F\ B@

FD"&>,>4` F JD@&>,< 1992 (@*". % 1993 (@*J @$X,< ^8FB@DH>ZN B@FHJB:,>46 JB": *@ JD@&>b

>,F8@:\8@ >40, 40 <:D*. *@::. ES! & D,2J:\H"H, 13- BD@P,>H>@(@ F>40,>4b P,> >" >,LH\.
3<B@DH H"80, F>424:Fb *@ JD@&>b <,>,, 29 <:D*. *@::. ES! B@ FD"&>,>4` F 30 <:D*. *@::.
ES! & 1992 (@*J.

% 3D"8,, & @H>@T,>44 8@H@D@(@ B@- BD,0>,<J *,6FH&J`H &&,*,>>Z, ?D(">42"P4,6
?$X,*4>,>>ZN ="P46 F">8P44 & @$:"FH4 H@D(@&:4, RD,2&ZR"6>@ >42846 JD@&,>\ ^8@>@<4R,F8@6

"8H4&>@FH4 @$,FB,R4&",HFb >,2>"R4H,:\>Z< @$X,<@< H@D(@&:4, & R"FH>@FH4 &,F\<" @(D">4R,>>Z<

^8FB@DH@< >,LH4 4 F8J*>Z< 4<B@DH@< *DJ(4N H@&"D@& 42 F@F,*>4N FHD">. % F4:J ^8@>@<4R,F84N

BD@$:,<, FH@bV4N B,D,* FHD">@6, 3D"8J BD4N@*4HFb @B:"R4&"H\ $ó:\TJ` R"FH\ 4<B@DH"

BD@*@&@:\FH&4b BD,4<JV,FH&,>>@ 2@:@H@<. %<,FH, F H,< D@FH B@HD,$4H,:\F84N P,> JFJ(J$4: HDJ*>@,

B@:@0,>4, $@:\T4>FH&" :`*,6.

% *DJ(4N FHD">"N- ^8FB@DH,D"N >,LH4, (:"&>Z< @$D"2@< & 3F:"<F8@6 C,FBJ$:48, 3D">,
*,L4P4H B@ H,8JV4< FR,H"< $Z: J<,>\T,> & B,D&J` @R,D,*\ & D,2J:\H"H, @(D">4R,>4b 4<B@DH".
Q"FH>Z, HD">FL,DH>Z, B:"H,04, &,:4R4>" 8@H@DZN, B@ @P,>8"<, F@FH"&:b,H 2,5 <:D*. *@::.
ES!, H"80, FB@F@$FH&@&":4 >,8@H@D@<J J:JRT,>4` F@FH@b>4b H,8JV4N FR,H@& B:"H,0>@(@ $":">F"

3F:"<F8@6 C,FBJ$:484 3D">. A@:@04H,:\>@, F":\*@ H@D(@&@(@ $":">F" E4D46F8@6 !D"$F8@6

C,FBJ$:484, F@ND">b&T,,Fb F 1988 (@*", B@F:, D,28@(@ F@8D"V,>4b & 1992 (@*J & 1993 (@*J, 8"8

BD,*FH"&:b,HFb, $Z:@ F&,*,>@ *@ >J:b. E@8D"V,>4, ^8FB@DH", >"R"&T,,Fb & 1990 (@*J, $Z:@

&Z2&">@ JHD"H@6 HD"*4P4@>>ZN DZ>8@& ^8FB@DH>ZN F4D46F84N H@&"D@& B@<4<@ >,LH4 & FHD">"N

%@FH@R>@6 +&D@BZ 4 $Z&T,< E@&,HF8@< E@`2,.

M@Hb ^H4 4 *DJ(4, BD@$:,<Z <@(JH B@- BD,0>,<J @8"2Z&"H\ F*,D04&"`V,, &@2*,6FH&4, >"
BD@P,FF ^8@>@<4R,F8@6 4>H,(D"P44 4 F@HDJ*>4R,FH&a & H,R,>4, >,8@H@D@(@ &D,<,>4, BD,8D"V,>4,

$@,&ZN *,6FH&46 & 94&">, 4 B,DFB,8H4&Z JFH">@&:,>4b <4D" >" #:40>,< %@FH@8, B@F:,

B@*B4F">4b <4D>@(@ F@(:"T,>4b <,0*J 32D"4:,< 4 ?D(">42"P4,6 @F&@$@0*,>4b A":,FH4>Z ( ??A)
&,*JH 8 B@b&:,>4` >@&ZN B@*N@*@& 4 &2(:b*@& >" $J*JV,, ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" &

D,(4@>,.
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AAa*,>4,*,>4, P,>P,> >">" >,LH\>,LH\ 44 42<,>,>4b42<,>,>4b && @$:"FH4@$:"FH4 B@:4H484B@:4H484

I<,>\T,>4, B@FHJB:,>46 @H BD@*"0 >,LH4 ,V, $@:,, JFJ(J$4:@ $`*0,H>Z6 *,L4P4H

>,8@H@DZN FHD">- ^8FB@DH,D@& >,LH4. % T,FH4 FHD">"N - R:,>"N E@&,H" F@HDJ*>4R,FH&" FHD">

1":4&" ( EE1) 51 / *@:b *@N@*@& @H BD@*"0 >,LH4 & @$V,< @$X,<, (@FJ*"DFH&,>>ZN

B@FHJB:,>46 B@- BD,0>,<J F@FH"&:b,H F&ZT, 80 BD@P,>H@&. AD"&4H,:\FH&"< >,8@H@DZN 42 ^H4N

FHD"> J*":@F\ JD,(J:4D@&"H\ L4>">F@&Z, B@F:,*FH&4b B"*,>4b P,> >" >,LH\ 2" FR,H $ZFHD@(@

@(D">4R,>4b D"FN@*@&. ]H@ $Z:@ *@FH4(>JH@ 2" FR,H F@8D"V,>4b D"FN@*@& >" @BD,*,:,>>Z, &4*Z

@$V,FH&,>>ZN JF:J( 4 (@FJ*"DFH&,>>ZN B,D,&@*@&, F@8D"V,>4b 4<B@DH" 4 B,D,F<@HD" FD@8@&

@FJV,FH&:,>4b BD@,8H@&.

Cb* FHD"> B:">4DJ`H @FJV,FH&4H\ F@8D"V,>4, D"FN@*@& & 1994 (@*J 4 B,D,F<@HD,H\ FD@84

B@("T,>4b @BD,*,:,>>@6 R"FH4 4N 2"*@:0,>>@FH4. E"J*@&F8"b !D"&4b, & R"FH>@FH4, B,D,F<@HD,:"

$`*0,H >" 1994 (@* & FH@D@>J B@>40,>4b >" 20 BD@P,>H@& 4 F@(:"F@&":" B:"> B,D,F<@HD" FD@8@&

&ZB:"H >" FJ<<J 10 <:D*. *@::. ES! & FR,H B@("T,>4b *@:(@& @$@D@>>Z< 8@<B">4b<

E@,*4>,>>ZN SH"H@&. A@ F@@$V,>4b<, & ?<">, $`*0,H H"80, F@8D"V,> >" 10 BD@P,>H@&, "

7J&,6H 4 7"H"D J8"2":4 >" >,@$N@*4<@FH\ 2>"R4H,:\>@(@ F@8D"V,>4b (@FJ*"DFH&,>>ZN D"FN@*@&.
AD4 ^H@< 8DJB>,6T4, ,&D@B,6F84, 8D,*4H@DZ F@(:"F4:4F\ 42<,>4H\ FD@84 B@("T,>4b

2"*@:0,>>@FH4 3F:"<F8@6 C,FBJ$:484 3D">.

% B@F:,*>4, (@*Z & $@:\T4>FH&, FHD"> 1"B"*>@6 !244 @H<,R",HFb @$V46 8@>F,>FJF &

@H>@T,>44 >,@$N@*4<@FH4 *4&,DF4L48"P44 4N ^8@>@<484 4 @FJV,FH&:,>4b ^8@>@<4R,F84N D,L@D<.
]H4 D,L@D<Z &8:`R"`H F>40,>4, 2"&4F4<@FH4 @H >,LH4, 42<,>,>4, L4F8":\>@6 4 8D,*4H>@-
*,>,0>@6 B@:4H484, :48&4*"P4` (@FJ*"DFH&,>>ZN FJ$F4*46, BD4&:,R,>4, 4>@FHD">>ZN 4>&,FH4P46

4 BD4&"H42"P4` 4 *,D,(J:4D@&">4, (@FJ*"DFH&,>>ZN 8@<B">46. % B@BZH8"N J<,>\T4H\ $`*0,H>Z6

*,L4P4H <>@(4, FHD">Z- ^8FB@DH,DZ >,LH4 D"FF<"HD4&"`H &@2<@0>@FH\ BD@&,*,>4b >":@(@&@6

D,L@D<Z. % 3F:"<F8@6 C,FBJ$:48, 3D"> 4 7J&,6H,, >"BD4<,D, D"FF<"HD4&",HFb &@2<@0>@FH\

F@8D"V,>4b (@FJ*"DFH&,>>ZN FJ$F4*46 4 BD4&"H42"P44 (@FJ*"DFH&,>>ZN "8H4&@&. AD4&"H42"P4b 4

*,D,(J:4D@&">4, >"$4D"`H F4:J >, H@:\8@ & 3@D*">44, (*, BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684

@FJV,FH&:b`HFb BD4 B@**,D08, %F,<4D>@(@ $">8" 4 ;,0*J>"D@*>@(@ &":`H>@(@ L@>*", >@ 4 &

*DJ(4N FHD">"N - R:,>"N E@&,H" F@HDJ*>4R,FH&" FHD"> 1":4&", " H"80, & E4D46F8@6 !D"$F8@6

C,FBJ$:48, 4 5,<,>,.

% BD,*FH@bV4, (@*Z & FHD">"N - R:,>"N EE1, 8"8 @04*",HFb, & $@:\T4>FH&, F,8H@D@&

^8@>@<484 <"FTH"$Z BD4&"H42"P44 D"FT4DbHFb. IF4:4b B@ *4&,DF4L48"P44 4 BD4&"H42"P44

&8:`R"`H B,D,*"RJ & DJ84 R"FH>ZN BD,*BD4>4<"H,:,6 R"FH4 "8H4&@& (@FJ*"DFH&,>>ZN 8@<B">46,
&8:`R"b 8@<B">44 >,LH,B,D,D"$"HZ&"`V,(@ F,8H@D". AD"&4H,:\FH&@ 7J&,6H" 42JR",H B:"> BD@*"04

62 (@FJ*"DFH&,>>ZN BD,*BD4bH46 & H,R,>4, F:,*J`V4N BbH4 :,H >" FJ<<J 2,7 <:D*. *@::. ES!

4 BD4&"H42"P44 JF:J(, 8@H@DZ, ,<J & >"FH@bV,, &D,<b BD4N@*4HFb FJ$F4*4D@&"H\ 4:4 BD,*@FH"&:bH\

$,FB:"H>@.

C,8@>FHDJ8P4bC,8@>FHDJ8P4b && 7J&,6H,7J&,6H,

GD4 (@*" FBJFHb B@F:, @8@>R">4b &@6>Z & A,DF4*F8@< 2":4&, D,8@>FHDJ8P4b 4

&@FFH">@&:,>4, & 7J&,6H, B@RH4 2"&,DT,>Z. =,LHb>"b BD@<ZT:,>>@FH\ FHD">Z &@FFH">@&:,>" B@RH4

*@ JD@&>b, BD,*T,FH&@&"&T,(@ &H@D0,>4`, " BD@42&@*FH&,>>J` <@V>@FH\ BD,*B@:"(",HFb *@&,FH4

*@ F&ZT, 3 <:>. $"DD,:,6 & *,>\. 7J&,6HF8@, 4>&,FH4P4@>>@, "(,>HFH&@ ( 73!), @H&,R"`V,, 2"

2"DJ$,0>Z, 4>&,FH4P44 FHD">Z, H"80, B@FH,B,>>@ &@FFH">"&:4&",H F&@6 "&H@D4H,H B@F:, F@@$V,>46

@ >,>"*:,0"V,< 4FB@:\2@&">44 >,8@H@DZN 42 ,(@ 2"DJ$,0>ZN "&J"D@&. #:"(@*"Db BD"8H4R,F84

*&J8D"H>@<J J&,:4R,>4` *@$ZR4 >,LH4 & 1993 (@*J 7J&,6H b&:b,HFb ,*4>FH&,>>@6 FHD">@6 &
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D,(4@>,, (*, & 1993 (@*J >"$:`*":@F\ J&,:4R,>4, B@FHJB:,>46 @H BD@*"04 >,LH4, >,F<@HDb >"

D,28@, B"*,>4, P,> >" >,LH\. ]H@ BD4&,:@ 8 H@<J, RH@ &B,D&Z, B@F:, 1990 (@*" $":">F B@

FR,H"< H,8JV4N @B,D"P46 $Z: F&,*,> F B@:@04H,:\>Z< F":\*@, 4 B@2&@:4:@ J<,>\T4H\

$`*0,H>Z6 *,L4P4H, 8@H@DZ6 >" BD@Hb0,>44 B@F:,*>4N >,F8@:\84N :,H D@F & D,2J:\H"H, &@6>Z &

1":4&,, " B@2*>,, & D,2J:\H"H, D,8@>FHDJ8P44. =" BD@Hb0,>44 B@F:,*>4N >,F8@:\84N :,H

$`*0,H>Z6 *,L4P4H JFJ(J$:b:Fb F@8D"V,>4,< B@FHJB:,>46 @H 2"DJ$,0>ZN "&J"D@&, 8@H@DZ, &

*@&@,>>Z6 B,D4@* B@2&@:b:4 F$":">F4D@&"H\ $`*0,H. )@&@,>>Z6 @$X,< ^H4N "8H4&@& F@FH"&:b:, B@

oP,>8"<, B@Db*8" 100 <:D*. *@::. ES!, " & D,2J:\H"H, &Z2&">>ZN &@6>@6 D"FN@*@& F@8D"H4:Fb

*@ JD@&>b <,>,, 40 <:D*. *@::. ES!. E@&@8JB>Z6 *,L4P4H $`*0,H" & 1991-1992 (@*"N $Z:

^8&4&":,>H,> F@&@8JB>@<J B@:@04H,:\>@<J F":\*@ >" BD@Hb0,>44 BD,*T,FH&J`V4N BbH4 :,H,
&,:4R4>" 8@H@D@(@, B@ @P,>8"<, F@FH"&:b,H B@Db*8" 27 <:D*. *@::. ES!.

_0>"b_0>"b 44 %@FH@R>"b%@FH@R>"b !24b!24b: F@ND">,>4,F@ND">,>4, &ZF@84N&ZF@84N H,<B@&H,<B@&

EHD">Z _0>@6 4 %@FH@R>@6 !244 F<@(:4 @$,FB,R4H\ F@ND">,>4, H,<B@& D@FH" %%A >"

JD@&>, F&ZT, 5 BD@P,>H@& ( F<. H"$:4PJ II.6). 3>*4&4*J":\>Z, ^8@>@<4R,F84, B@8"2"H,:4

2>"R4H,:\>@ @H:4R":4F\ *DJ( @H *DJ(", BD4R,< H,<BZ D@FH" F@FH"&:b:4 @H 1,7 BD@P,>H" >"

K4:4BB4>"N *@ 8 BD@P,>H@& 4:4 &ZT, & ;":"6244, E4>("BJD,, G"4:">*, 4 %\,H>"<,.
EJV,FH&,>>Z6 BD@(D,FF $Z: *@FH4(>JH & FH"$4:42"P44 & C,FBJ$:48, 7@D,b, " H"80, & BD@&,*,>44

D,L@D< & 3>*44 4 %\,H>"<,.

]8@>@<48" &H@D@(@ B@8@:,>4b >@&ZN 4>*JFHD4":\>ZN FHD">, " H"80, E4>("BJD" 4 %\,H>"<"

D"2&4&":"F\ >"4$@:,, $ZFHDZ<4 H,<B"<4 - & *4"B"2@>, @H 6,5 *@ B@RH4 10 BD@P,>H@&, - "

>,8@H@DZ< FHD">"< J*":@F\ H"80, >,F8@:\8@ B@&ZF4H\ 4N B@8"2"H,:4 D@FH" B@ FD"&>,>4` F

&ZF@84<4 H,<B"<4 1992 (@*" 2" FR,H "8H4&>@(@ ^8FB@DH", BD@&,*,>4b <,>,, 0,FH8@6 8D,*4H>@-
*,>,0>@6 B@:4H484 4 2>"R4H,:\>@(@ BD4H@8" B@DHL,:\>ZN 4>&,FH4P46. ?$X,< BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 J<,>\T4:Fb &@ &F,N HD,N >@&ZN 4>*JFHD4":\>ZN FHD">"N &H@D@(@ B@8@:,>4b & D,2J:\H"H,

B,D,@D4,>H"P44 4>&,FH4P4@>>ZN B@H@8@& & *DJ(4, "24"HF84, FHD">Z ( 74H"6 4 %\,H>"<) F $@:,,

>4284< JD@&>,< BD@42&@*FH&,>>ZN 2"HD"H 4 $@:,, @$T4D>Z< &>JHD,>>4< DZ>8@<. %<,FH, F H,<

2>"R4H,:\>@, J&,:4R,>4, (@FJ*"DFH&,>>ZN 4>&,FH4P46 & G"4:">*, 8@<B,>F4D@&":@ F@8D"V,>4,

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 4 & F@R,H">44 F $ZFHDZ< J&,:4R,>4,< @$X,<" @H,R,FH&,>>ZN

R"FH>ZN 4>&,FH4P46 FB@F@$FH&@&":@ @$,FB,R,>4` H,<B@& D@FH" & D"2<,D, 8 BD@P,>H@&. %ZF@84,

H,<BZ D@FH" & ;":"6244 (8 BD@P,>H@&) $Z:4 (:"&>Z< @$D"2@< @$JF:@&:,>Z D"2&4H4,< ^8FB@DH",
B@F8@:\8J @H,R,FH&,>>Z, R"FH>Z, 4>&,FH4P44 $Z:4 >,2>"R4H,:\>Z<4. %ZF@84, H,<BZ D@FH" &

3>*@>,244 (6,5 BD@P,>H") H"80, @$,FB,R4&":4F\ &>,T>4< FBD@F@< & *@B@:>,>4, 8 2>"R4H,:\>Z<

(@FJ*"DFH&,>>Z< 4>&,FH4P4b<, H@(*" 8"8 H,<BZ D@FH" @H,R,FH&,>>ZN R"FH>ZN 4>&,FH4P46 4

B@HD,$:,>4b, 8@H@DZ, D,28@ F>424:4F\ & D,2J:\H"H, BD@&,*,>4b 0,FH8@6 8D,*4H>@- *,>,0>@6
B@:4H484 & 1990-1991 (@*"N, B@ BD,0>,<J @FH"&":4F\ >,&ZF@84<4. A@* &@2*,6FH&4,< "8H4&>@(@

^8FB@DH" 4 J&,:4R,>4b R"FH>ZN 4>&,FH4P46, " H"80, FJV,FH&,>>@(@ J&,:4R,>4b B@HD,$:,>4b &

F&b24 F D,284< B@&ZT,>4,< P,> >" L4>">F@&Z, 4 D,":\>Z, "8H4&Z H,<BZ D@FH" & E4>("BJD,

B@*F8@R4:4 *@ 9,9 BD@P,>H". AD@*@:0"`V46Fb D@FH &@ %\,H>"<, $Z: @$JF:@&:,> F"<Z<4

D"2>@@$D"2>Z<4 L"8H@D"<4, &8:`R"b D,8@D*>Z6 @$X,< F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 4

"8H4&>@, D"2&4H4, BD@<ZT:,>>@(@ 4 F,D&4F>@(@ F,8H@D@&.

1" 4F8:`R,>4,< E4>("BJD" & *DJ(4N >@&ZN 4>*JFHD4":\>ZN FHD">"N $Z:4 @H<,R,>Z H,<BZ

D@FH" B@Db*8" 6 BD@P,>H@&. G,<BZ D@FH" %%A & C,FBJ$:48, 7@D,b, >"N@*bV,6Fb >"

2"8:`R4H,:\>@< ^H"B, B,D4@*" FH"$4:42"P44, *@FH4(:4 5,5 BD@P,>H" B@ FD"&>,>4` F 4,7 BD@P,>H"

& 1992 (@*J. ="$:`*":Fb J<,D,>>Z6 D@FH ^8FB@DH" B@* &@2*,6FH&4,< J&,:4R,>4b

8@>8JD,>H@FB@F@$>@FH4 8@D,6F84N H@&"D@& >" "24"HF84N DZ>8"N B@ FD"&>,>4` F bB@>F8@6

^8FB@DH>@6 BD@*J8P4,6 & D,2J:\H"H, FJV,FH&,>>@(@ B@&ZT,>4b 8JDF" 6,>Z, RH@ B@2&@:b:@
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8@<B,>F4D@&"H\ F>40,>4, @$X,<" 4>&,FH4P46 4 (@FJ*"DFH&,>>ZN D"FN@*@&. % '@>8@>(, 4 84H"6F8@6

BD@&4>P44 G"6&">\ H,<BZ D@FH" F@ND">b:4F\ >" JD@&>, B@Db*8" 6 BD@P,>H@&, 4 ^H4 FHD">Z

BD@*@:0":4 @FJV,FH&:bH\ B,D,@D4,>H"P4` BD@42&@*FH&,>>ZN 4>&,FH4P46 & 2"DJ$,0>Z, FHD">Z. %

84H"6F8@6 BD@&4>P44 G"6&">\ &b:Z6 ^8FB@DH & D"2&4HZ, FHD">Z 8@<B,>F4D@&":Fb FJV,FH&,>>Z<

@$X,<@< (@FJ*"DFH&,>>ZN 8"B4H":@&:@0,>46 4 J<,D,>>Z< J&,:4R,>4,< B@HD,$:,>4b 4 R"FH>ZN

4>&,FH4P46. % '@>8@>(, D@FH @$,FB,R4&":Fb BD@R>Z<4 4 D"FHJV4<4 H@D(@&Z<4 F&b2b<4 F 74H",<,
$J<@< & L4>">F@&@< F,8H@D, 4 >" DZ>8, >,*&404<@FH4, " H"80, 2>"R4H,:\>Z<4 4>&,FH4P4b<4 &

4>LD"FHDJ8HJDJ.

G,<BZ ^8@>@<4R,F8@(@ D@FH" & 3>*44 F>424:4F\ & 1993 (@*J *@ 3,8 BD@P,>H" B@*

&@2*,6FH&4,< >4284N H,<B@& D@FH" & F,:\F8@< N@2b6FH&, 4 F@8D"V,>4b BD@<ZT:,>>@(@ BD@42&@*FH&"

& >"R":, (@*". E>40,>4, H,<B@& D@FH" >"$:`*":@F\ H"80, & A"84FH">, (3,5 BD@P,>H"),
B@F8@:\8J & F,:\F8@N@2b6FH&,>>@< F,8H@D, FHD">Z 2"FJN" >">,F:" F,D\,2>Z6 JV,D$ BD@42&@*FH&J

&F,N @F>@&>ZN F,:\F8@N@2b6FH&,>>ZN 8J:\HJD 4 ^H@, & F&@` @R,D,*\, BD4&,:@ 8 F@8D"V,>4`

BD@42&@*FH&" & H,8FH4:\>@6 BD@<ZT:,>>@FH4 & D,2J:\H"H, >,N&"H84 N:@B8". ]8@>@<4R,F846 D@FH &

#">(:"*,T B@- BD,0>,<J BD@4FN@*4: J<,D,>>Z<4 H,<B"<4 & D"2<,D, 4,5 BD@P,>H" B@*

&@2*,6FH&4,< BD@*@:0"`V,(@Fb D"2&4H4b BD@<ZT:,>>@(@ F,8H@D" 4 >,8@H@D@(@ D@FH" &

F,:\F8@N@2b6FH&,>>@< F,8H@D,. I&,:4R,>4, H,<B@& D@FH" >"$:`*":@F\ & SD4- 9">8, (6,7 BD@P,>H")
& D,2J:\H"H, &@FFH">@&:,>4b @$X,<" F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" B@F:, 2"FJN4 &

BD,*T,FH&J`V,< (@*J 4 &ZF@84N H,<B@& D@FH" &@ &F,N *DJ(4N F,8H@D"N. G,<BZ D@FH"

L4:4BB4>F8@6 ^8@>@<484 $Z:4 J<,D,>>Z<4, F@FH"&4& 1,7 BD@P,>H" B@F:, *&JN :,H BD"8H4R,F84

>J:,&@(@ D@FH", @$JF:@&:,>>@(@ F&b2">>Z<4 F ^>,D(,H4R,F84< 8D424F@< BD@$:,<"<4.

?F:"$:,>4,?F:"$:,>4, F&b24F&b24 FF D@FH@<D@FH@< && D"2&4HZND"2&4HZN FHD">"NFHD">"N

?*>@6 42 >,@$ZR>ZN R,DH ^8@>@<4R,F84N H,>*,>P46 & FHD">"N _0>@6 4 %@FH@R>@6 !244 &

B@F:,*>4, (@*Z b&:b,HFb F@ND">,>4, & >4N &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH" & JF:@&4bN

^8@>@<4R,F8@(@ 2"FH@b & D"2&4HZN FHD">"N, RH@ D,28@ @H:4R",HFb @H B@:@0,>4b & >"R":, 80-
N (@*@&, 8@(*" D@FH & FHD">"N ^H4N *&JN (DJBB 2"<,*:b:Fb F4>ND@>>@. AD,*FH"&:b,HFb, RH@

@F:"$:,>4` F&b24 <,0*J D@FH@< & D"2&4HZN FHD">"N 4 D"2&4&"`V4NFb FHD">"N & _0>@6 4

%@FH@R>@6 !244 FB@F@$FH&@&": P,:Z6 Db* L"8H@D@&.

%@- B,D&ZN, & >"R":, 80- N (@*@& @F>@&>Z< <,N">42<@< B,D,>@F" ^8@>@<4R,F8@6

8@>X`>8HJDZ 42 D"2&4HZN FHD"> & FHD">Z !244 b&:b:"F\ <,0*J>"D@*>"b H@D(@&:b, B@F8@:\8J >"

D"2&4HZ, FHD">Z BD4N@*4:"F\ @F>@&>"b *@:b ^8FB@DH" D,(4@>". ?*>"8@ B@F:, 80- N (@*@&
&>JHD4D,(4@>":\>Z6 H@D(@&Z6 @$@D@H D"FT4Db:Fb $ZFHD,, @$V,(@ H@D(@&@(@ @$@D@H"

( F<. (:"&J III), 4 &ZF@84, H,<BZ D@FH" &>JHD4D,(4@>":\>@6 H@D(@&:4 & 90- , (@*Z $@:,, R,<

8@<B,>F4D@&":4 2"<,*:,>4, H,<B@& D"FT4D,>4b ^8FB@DH" FHD"> _0>@6 4 %@FH@R>@6 !244 &

D"2&4HZ, FHD">Z. %@- &H@DZN, &ZF@846 J*,:\>Z6 &,F (17-26 BD@P,>H@&) FZD\,&ZN H@&"D@&,
B@<4<@ >,LH4, & ^8FB@DH, =3E &H@D@(@ B@8@:,>4b & 80- N (@*"N, 8@H@DZ6 *,:": 4N ^8FB@DH>Z,

B@FHJB:,>4b Jb2&4<Z<4 @H BD@4FN@*4&T,(@
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D,28@(@ B"*,>4b P,>, $Z: FJV,FH&,>>@ F>40,> ( *@ 3-8 BD@P,>H@&). I*,:\>Z6 &,F BD@*J8P44

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 F@D"2<,D>@ &ZD@F 4 *@FH4( &ZF@8@(@ JD@&>b (49-62 BD@P,>H"),
RH@ B@2&@:4:@ ^H4< FHD">"< 42&:,R\ ^8@>@<4R,F8J` &Z(@*J & F&b24 F @H>@F4H,:\>@ &ZF@84<4

H,<B"<4 D"FT4D,>4b <4D@&@(@ @$X,<" ^8FB@DH" BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. %-
HD,H\4N, &ZF@84< H,<B"< D@FH" & =3E 4 =3E &H@D@(@ B@8@:,>4b FB@F@$FH&@&":4 BD4H@8 8"B4H":"

42 &>,T>4N 4FH@R>48@& 4 2>"R4H,:\>@, B@&ZT,>4, &>JHD,>>,(@ FBD@F".

IFH@6R4&@ &ZF@84, H,<BZ D@FH" D,(4@>":\>@(@ ^8FB@DH" & 1993 (@*J @$XbF>b:4F\ *&J<b

H,>*,>P4b<4. A,D&@6 42 >4N b&:b`HFb F*&4(4 & FD"&>4H,:\>ZN BD,4<JV,FH&"N & D"<8"N D,(4@>" 4

@$JF:@&:,>>@, 4<4 B,D,<,V,>4, $@:,, HDJ*@,<8@(@ BD@42&@*FH&" 42 aB@>44 4 =3E & =3E &H@D@(@

B@8@:,>4b 4 74H"6 52/. C"FT4D,>4, BD"8H484 D"2<,V,>4b BD,*BD4bH46 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 2" (D">4P,6 & BD,*,:"N D,(4@>" BD4&,:@ 8 D"FT4D,>4` H@D(@&:4 8"B4H":\>Z<4

H@&"D"<4, " H"80, BD@<,0JH@R>Z<4 H@&"D"<4 4 8@<B:,8HJ`V4<4 42*,:4b<4 <,0*J FHD">"<4

D,(4@>".

%H@D@6 &"0>@6 H,>*,>P4,6, 8@H@D"b F&b2">" F B,D&@6, b&:b,HFb D@FH *@:4 BD@*J8P44

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 & @$V,< @$X,<, ^8FB@DH" 4 B@&ZT,>4, FH,B,>4 FB,P4":42"P44 &
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D"<8"N @HD"F:,6 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, BD@42&@*bV4N 8@<B@>,>HZ ^:,8HD@>>@(@

@$@DJ*@&">4b, B,DF@>":\>Z, 8@<B\`H,DZ 4 B,D4L,D46>Z, JFHD@6FH&" 4 H,:,8@<<J>48"P4@>>@,

@$@DJ*@&">4, ( & E4>("BJD,, ;":"6244, G"6&">,, BD@&4>P44 74H"b, 4, & <,>\T,6 FH,B,>4, &

G"4:">*, 4 3>*@>,244), " H"80, 8"B4H":\>Z, H@&"DZ ( & C,FBJ$:48, 7@D,b 4 G"6&">,, BD@&4>P44

74H"b). ="BD4<,D, & E4>("BJD, *@:b BD@*J8P44 ^:,8HD@>>@6 BD@<ZT:,>>@FH4 & @$V,< @$X,<,

BD@42&@*4<@6 BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 *@FH4(:" 8 1993 (@*J 40 BD@P,>H@&. %

G"6&">,, BD@&4>P44 74H"b, & >"FH@bV,, &D,<b ,0,(@*>@ BD@42&@*bHFb 8@<B\`H,DZ 4 F&b2">>Z, F

>4<4 FD,*FH&" H,N>4R,F8@(@ @$,FB,R,>4b >" FJ<<J B@RH4 10 <:D*. *@::. ES!, RH@ FH"&4H

G"6&">\ >" R,H&,DH@, <,FH@ & <4D, B@ ^H@<J B@8"2"H,:` B@F:, aB@>44, E@,*4>,>>ZN SH"H@& 4

',D<">44. % @F>@&, ^H@6 H,>*,>P44 :,04H D"FT4D,>4, BD"8H484 D"2<,V,>4b 2" (D">4P,6

F$@D@R>ZN BD,*BD4bH46 4 BD,*BD4bH46, BD@42&@*bV4N HDJ*@,<84, 8@<B:,8HJ`V4, 42*,:4b,
8@H@DZ, F>"R":" B,D,&@*4:4F\ 42 D"2&4HZN FHD"> & =3E, " F 8@>P" 80- N (@*@& 42 D"2&4HZN FHD">
4 =3E & =3E &H@D@(@ B@8@:,>4b 4 74H"6 53/. =3E H"80, $ZFHD@ >":"*4:4 &>JHD,>>,,

BD@42&@*FH&@ & ^H@< F,8H@D,. A@^H@<J JFH@6R4&Z6 D@FH (:@$":\>@(@ FBD@F" >" ^:,8HD@>>@,

@$@DJ*@&">4, BD4>@F4H ^H4< *&J< BD@42&@*4H,:b< ^8@>@<4R,F84, &Z(@*Z. EBD@F >" 4N BD@*J8P4`,
@F@$,>>@ >" 8@<B\`H,D>@, @$@DJ*@&">4, 4 8@<B@>,>HZ, @FH"&":Fb &ZF@84<, >,F<@HDb >"

2"<,*:,>4, H,<B@& D"FT4D,>4b <4D@&@6 H@D(@&:4 & P,:@<.

EJV,FH&,>>@, B@&ZT,>4, 8JDF" 4,>Z & B@F:,*>4, (@*Z b&4:@F\ @*>4< 42 &"0>ZN L"8H@D@&,
FH4<J:4D@&"&T4N D"2<,V,>4, BD@42&@*FH&" 2" (D">4P,6 bB@>F84<4 L4D<"<4, BD@42&@*bV4<4

^:,8HD@>>J` H,N>48J 4 @$@DJ*@&">4,, " H"80, $ZH@&J` ^:,8HD@>48J 4 *,H":4 "&H@<@$4:,6 8"8 *:b

^8FB@DH", H"8 4 *:b 4<B@DH" >" &>JHD,>>46 DZ>@8. A@F8@:\8J & BD@T:@< (@*J 8JDF 4,>Z D,28@

B@&ZF4:Fb, & >"FH@bV,, &D,<b B:">4DJ,HFb D"2<,FH4H\ & =3E &H@D@(@ B@8@:,>4b, E4>("BJD,,
'@>8@>(, 4 74H", *@B@:>4H,:\>Z, 4>&,FH4P44 & BD@42&@*FH&,>>Z, :4>44 *:b >":"04&">4b

2"(D">4R>@(@ BD@42&@*FH&" >@&ZN 8@<B:,8HJ`V4N 42*,:46 54/ & P,:bN F>40,>4b 42*,D0,8.
=":"04&">4, 2"(D">4R>@(@ BD@42&@*FH&" 4 H@D(@&:b & H@6 4:4 4>@6 <,D, 8@<B,>F4DJ`H >,("H4&>Z,

B@F:,*FH&4b FB"*" & aB@>44 *:b >,8@H@DZN FHD"> D,(4@>" 55/.

74H"6, @FJV,FH&:bb FHD"H,(4` @$,FB,R,>4b &ZF@84N H,<B@& D@FH" 4 D"FT4D,>4b

^8@>@<4R,F84N F&b2,6 F@ FHD">"<4 D,(4@>", B@<4<@ '@>8@>(", FH": @*>4< 42 D,(4@>":\>ZN

P,>HD@& D@FH". #ZFHD@, D"FT4D,>4, FBD@F" & 74H", >" 4<B@DH>Z, 8"B4H":\>Z, H@&"DZ, BD@*J8P4`

@$D"$"HZ&"`V4N BD@<ZT:,>>@FH,6 BD@42&@*FH&,>>@(@ >"2>"R,>4b 4 B@HD,$4H,:\F84, H@&"DZ

*:4H,:\>@(@ B@:\2@&">4b b&4:Fb @*>4< 42 &"0>ZN L"8H@D@&, BD4*"&T4N FH4<J: D@FHJ ^8FB@DH"

FHD"> D,(4@>" & 74H"6 56/. % 1993 (@*J D,28@ J&,:4R4:Fb @$X,< BDb<ZN 4>&,FH4P46,
D"2<,V",<ZN & FHD">, 4>&,FH@D"<4 42 C,FBJ$:484 7@D,b, '@>8@>(", G"6&">b, BD@&4>P44 74H"b,
4 E4>("BJD", & D,2J:\H"H, R,(@ D"FT4D4:Fb ^8FB@DH 8"B4H":\>ZN H@&"D@& 4 BD@42&@*FH&,>>ZN

D,FJDF@& 42 ^H4N FHD"> & 74H"6. C"2&4&"`V4,Fb $ZFHDZ<4 H,<B"<4 =3E &H@D@(@ B@8@:,>4b H"80,

@$,FB,R4:4 2>"R4H,:\>@, B@&ZT,>4, FBD@F" >" ^8FB@DH =3E B,D&@(@ B@8@:,>4b, @F@$,>>@

E4>("BJD".

%:4b>4, *DJ(4N L"8H@D@& D@FH" & _0>@6 4 %@FH@R>@6 !244, H"84N, 8"8 &>JHD,>>46 FBD@F,
@$JF:@&:,>>Z6 (@FJ*"DFH&,>>Z<4 4>&,FH4P4b<4, :4$,D":42"P4b 8D,*4H>@- *,>,0>@6 B@:4H484 4
2>"R4H,:\>Z6 BD4H@8 8"B4H":", H"80, @FH"&":@F\ F4:\>Z< 4 F<@(:@ 8@<B,>F4D@&"H\ 4:4 JF4:4H\

&:4b>4, *4>"<484 ^8FB@DH" >" D@FH ^8@>@<484 & P,:@<. ="BD4<,D, &b:Z, H,<BZ D"FT4D,>4b

^8FB@DH" & G"6&">,, BD@&4>P4b 74H"b, F@FH"&4&T4, @8@:@ 4 BD@P,>H@&, $Z:4 8@<B,>F4D@&">Z

J&,:4R,>4,< (@FJ*"DFH&,>>ZN 4>&,FH4P46 & 4>LD"FHDJ8HJDJ 4 $@:,, >4284<4 BD@P,>H>Z<4

FH"&8"<4, RH@ FH4<J:4D@&":@ R"FH>Z, 4>&,FH4P44 4 B@HD,$:,>4, 4 @$,FB,R4:@ F@ND">,>4, H,<B@&

D@FH" %%A >" JD@&>, $@:,, 6 BD@P,>H@&.

/...



E/1994/65
Russian
Page 114

EJV,FH&,>>@, FH4<J:4DJ`V,, &@2*,6FH&4, >" D@FH & =3E B,D&@(@ 4 &H@D@(@ B@8@:,>46 &

1993 (@*J @8"2": 2>"R4H,:\>Z6 B@ @$X,<J BD4H@8 B@DHL,:\>ZN 4>&,FH4P46. % H@ &D,<b 8"8

>42846 JD@&,>\ BD@P,>H>ZN FH"&@8 >" <4D@&@< DZ>8, 8"B4H":" F*,:": ^8@>@<48J ^H4N FHD"> $@:,,

BD4&:,8"H,:\>@6 *:b 4>@FHD">>@(@ 8"B4H":" F H@R84 2D,>4b BD4$Z:4, 42<,>,>4b & F"<4N ^H4N

FHD">"N F@2*":4 *@B@:>4H,:\>Z, FH4<J:Z. %ZF@846 &>JHD,>>46 FBD@F 4 BD@*@:0,>4, BD@P,FF@&

*,D,(J:4D@&">4b 4 BD4&"H42"P44 & F,8H@D"N 4>LD"FHDJ8HJDZ ( >"BD4<,D, & 8@<<J>":\>@< N@2b6FH&,

4 F4FH,<, H,:,8@<<J>48"P46) 4 L4>">F@&@< F,8H@D, BD4&:,8:4 8"B4H": >" D,(4@>":\>Z, L@>*@&Z,

DZ>84. 7"B4H": H"80, 4>&,FH4D@&":Fb & *@:(@&Z, 4>FHDJ<,>HZ 4 8D,*4H>Z, @$b2"H,:\FH&",
@$D"V"`V4,Fb >" >"P4@>":\>ZN *,>,0>ZN DZ>8"N. % H,N FHD">"N, (*, $Z: *@FH4(>JH

FJV,FH&,>>Z6 BD@(D,FF & D,L@D<, $">8@&F8@6 F4FH,<Z, 8"8, >"BD4<,D, & G"4:">*,, >"P4@>":\>Z,

BD,*BD4bH4b 4<,`H *@FHJB 8 8D,*4HJ 42 &>,T>4N 4FH@R>48@& B@ $@:,, >4284< FH"&8"<, "

>"P4@>":\>Z, $">84 & 8"R,FH&, @*>@(@ 42 4FH@R>48@& 8D,*4H" 4FB@:\2J`H FD,*FH&" 4>@FHD">>ZN

$">8@&.

?*>4< 42 BDb<ZN B@F:,*FH&46 BD4H@8" 8"B4H":" b&4:Fb $J< & L4>">F@&@< F,8H@D,. +(@

*DJ(4<, &Z2Z&"`V4< $@:\T,, $,FB@8@6FH&@, B@F:,*FH&4,< *:b <>@(4N 42 ^H4N FHD"> FH":4

FH4<J:Z 8 J&,:4R,>4` *,>,0>@6 <"FFZ 4 *"&:,>4, >" 8JDFZ 4N &":`H & FH@D@>J B@&ZT,>4b.
A@F8@:\8J ^H4 FHD">Z ( 2" 4F8:`R,>4,< E4>("BJD") >, N@H,:4 *@BJF8"H\ FJV,FH&,>>@6 D,&":\&"P44

F&@4N &":`H, @B"F"bF\ F>40,>4b 8@>8JD,>H@FB@F@$>@FH4, 4 J <>@(4N 42 >4N >, 4<,:@F\

<,N">42<@& *:b B@(:@V,>4b *@B@:>4H,:\>ZN :48&4*>ZN FD,*FH& & 8D,*4H>@- *,>,0>@6 F4FH,<,,
@$X,< *,>,0>@6 <"FFZ J&,:4R4&":Fb $@:,, &ZF@84<4 H,<B"<4, R,< H@(@ <@0>@ $Z:@ 0,:"H\.
M@Hb 8D,*4H>@- *,>,0>"b :4$,D":42"P4b & 1993 (@*J $Z:" & @F>@&>@< BD@&,*,>", >":4R4,

*@B@:>4H,:\>ZN FH4<J:@& 8 J&,:4R,>4` B@HD,$:,>4b 4/ 4:4 4>&,FH4P46 B@$J*4:@ BD"&4H,:\FH&"
>,8@H@DZN FHD"> J0,FH@R4H\ F&@` 8D,*4H>@- *,>,0>J` B@:4H48J F >"R":" >Z>,T>,(@ (@*". 7D@<,

H@(@, & >,8@H@DZN F:JR"bN ( ;":"624b, C,FBJ$:48" 7@D,b 4 G"6&">\, BD@&4>P4b 74H"b) & B,D4@*

F >"R":" 1994 (@*" $Z:4 BD4>bHZ <,DZ & P,:bN BD4@FH">@&84 BD4H@8" FD,*FH&.

S4D@8@<"FTH"$>Z, 4>&,FH4P44 & 4>LD"FHDJ8HJDJ b&4:4F\ ,V, @*>4< 4FH@R>48@<

^8@>@<4R,F8@(@ D@FH" & D,(4@>, ( & '@>8@>(,, E4>("BJD,, G"6&">,, BD@&4>P44 74H"b, 3>*@>,244,
G"4:">*, 4 ;":"6244) & 1993 (@*J 4, 8"8 @04*",HFb, $J*JH BD@*@:0"H\ 4(D"H\ ^HJ D@:\ >"

BD@Hb0,>44 @FH"&T,6Fb R"FH4 *,FbH4:,H4b 57/. 3>&,FH4P4b< & ^H@< F,8H@D,, BD42&">>Z<

:48&4*4D@&"H\ J284, <,FH", J*,:b,HFb B,D&@@R,D,*>@, &>4<">4,, B@F8@:\8J D@FH 4N @$X,<" @HFH",H

@H D@FH" B@HD,$>@FH,6, @$JF:@&:,>>ZN &ZF@84<4 H,<B"<4 ^8@>@<4R,F8@(@ D"2&4H4b & B@F:,*>,,

*,FbH4:,H4,. % JF:@&4bN BD@*@:0,>4b BD@P,FF" BD4&"H42"P44 & ^H@< F,8H@D, $"2" *:b

L4>">F4D@&">4b 4>&,FH4P46 D"FT4D4:"F\ 4 FH":" &8:`R"H\ 4>@FHD">>ZN 4 >"P4@>":\>ZN R"FH>ZN

4>&,FH@D@&.

EH4<J:4DJ`V,,EH4<J:4DJ`V,, &@2*,6FH&4,&@2*,6FH&4, BD@*@:0,>4bBD@*@:0,>4b D,L@D<D,L@D< 44 FHDJ8HJD>@6FHDJ8HJD>@6 B,D,FHD@684B,D,FHD@684

;"FTH"$>Z, <,DZ B@ BD@&,*,>4` D,L@D<Z 4 @FJV,FH&:,>4` :4$,D":42"P44 BD@*@:0"`H

BD4>4<"H\Fb & 3>*44. '@FJ*"DFH&,>>Z6 8@>HD@:\ 2" &>JHD,>>4<4 DZ>8"<4 $Z: & 2>"R4H,:\>@6

FH,B,>4 @F:"$:,> 2" FR,H D"2:4R>ZN 42<,>,>46, &8:`R"b F>40,>4, R4F:" 2"8DZHZN *:b R"FH>@(@

F,8H@D" @HD"F:,6 F 17 *@ 6, @H<,>J ">H4<@>@B@:\>@(@ 2"8@>@*"H,:\FH&" 4 2>"R4H,:\>J`

:4$,D":42"P4` @HD"F:,&@6 B@:4H484 & @$:"FH4 :4P,>24D@&">4b. ):b FH4<J:4D@&">4b B@HD,$:,>4b

$Z:4 F>40,>Z FH"&84 "8P42>ZN F$@D@& & @H>@T,>44 Db*" H@&"D@&. %":`H>Z6 8JDF B,D,FH":

D,(J:4D@&"H\Fb 4 $Z: J>4L4P4D@&">, " & D"<8"N H@D(@&ZN @B,D"P46 $Z: @FJV,FH&:,> B,D,N@* 8

8@>&,DH4DJ,<@FH4 &":`HZ, RH@ BD4&,:@ 8 F>40,>4` 8JDF" BD4<,D>@ >" 20 BD@P,>H@&. #Z:4

@H<,>,>Z F4FH,<Z :4P,>24D@&">4b 4 8&@H4D@&">4b 4<B@DH" & @H>@T,>44 $@:\T4>FH&" 8"B4H":\>ZN

H@&"D@& 4 &4*@& FZD\b 4 F>40,>Z H"D4LZ *:b F@*,6FH&4b D"FT4D,>4` 4<B@DH", & B,D&J` @R,D,*\
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8"B4H":\>ZN H@&"D@& 4 *DJ(4N BD@42&@*FH&,>>ZN D,FJDF@&, 4<,`V4N 8:`R,&@, 2>"R,>4, *:b

D"2&4H4b BD@<ZT:,>>@FH4.

%"0>Z, <,DZ $Z:4 BD4>bHZ & P,:bN BD4&:,R,>4b BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 2" FR,H D"*48":\>@(@ JBD@V,>4b BD@P,*JD JH&,D0*,>4b BD@,8H@& 4 @$,FB,R,>4b

4>@FHD">>Z< 4>&,FH@D"< *@FHJB" 8 ,<8@<J &>JHD,>>,<J DZ>8J. ),bH,:\>@FH\ 4>@FHD">>ZN

4>&,FH@D@& & >"FH@bV,, &D,<b D"2D,T",HFb & $@:\T@< R4F:, 8DJB>ZN @HD"F:,6, &8:`R"b FZD\,&@6

F,8H@D, ^>,D(,H48J, H,:,8@<<J>48"P4@>>Z6 F,8H@D, " H"80, F,8H@D B@HD,$4H,:\F84N H@&"D@&. %

D,2J:\H"H, @F:"$:,>4b @(D">4R,>46 & @H>@T,>44 4>@FHD">>ZN B@DHL,:\>ZN 4>&,FH4P46 4

BD,*@FH"&:,>4b >"P4@>":\>Z< 8@<B">4b< &@2<@0>@FH4 <@$4:42@&Z&"H\ FD,*FH&" 2" (D">4P,6 $Z:

BD4*"> FJV,FH&,>>Z6 4<BJ:\F D"2&4H4` L4>">F@&@(@ F,8H@D". E:,*FH&4,< ^H4N <,D & 1993 (@*J

FH": BD4H@8 8"B4H":" & ^8@>@<48J FHD">Z. E@(:"F>@ @P,>8"<, @$X,< BDb<ZN 4>&,FH4P46 F@FH"&4:

1,5 <:D*. *@::. ES!, " 4>&,FH4P46 & L@>*@&Z6 DZ>@8 4 "8P44 4 @$:4("P44, &ZBJV,>>Z, 2"

(D">4P,6, - 3,5 <:D*. *@::. ES! 58/.

G,< >, <,>,, H,<BZ @04&:,>4b ^8@>@<484 & 3>*44 & 1993 (@*J F>424:4F\ *@

3,8 BD@P,>H". =,F<@HDb >" FJV,FH&,>>J` :4$,D":42"P4` 8D,*4H>@- *,>,0>@6 B@:4H484, &8:`R"b

B@F:,*@&"H,:\>@, F>40,>4, JD@&>b BD@P,>H>ZN FH"&@8 4 >@D<"H4&>ZN $">8@&F84N D,2,D&@&,
BD@<ZT:,>>@FH4 F HDJ*@< J*":@F\ @BD"&4H\Fb @H B@:4H4R,F84N B@HDbF,>46, 4<,&T4N <,FH@ &

>"R":, J8"2">>@(@ (@*". ="4$@:,, &ZF@84<4 B@8"2"H,:b<4 H,<B@& D@FH" N"D"8H,D42@&":Fb ^8FB@DH

(20 BD@P,>H@&), R,<J FB@F@$FH&@&":4 F>40,>4, 8JDF" &":`HZ 4 :4$,D":42"P4b H@D(@&:4. G,<B"<4

&ZT, FD,*>4N D"2&4&":"F\ Hb0,:"b BD@<ZT:,>>@FH\, & D"<8"N 8@H@D@6 D@FHJ & F,8H@D, R,D>@6

<,H"::JD(44 FB@F@$FH&@&":4 &ZF@84, H,<BZ D"FT4D,>4b ^8FB@DH". E>40,>4, FH"&@8 "8P42>ZN

F$@D@& B@<@(:@ FH4<J:4D@&"H\ J&,:4R,>4, @$X,<" BD@42&@*FH&" & "&H@<@$4:\>@6 BD@<ZT:,>>@FH4.
C"FT4D,>4, ^8FB@DH" (@H@&@6 @*,0*Z, `&,:4D>ZN 42*,:46 4 FD,*FH& BD@(D"<<>@(@ @$,FB,R,>4b

FB@F@$FH&@&":@ D@FHJ & F@@H&,HFH&J`V4N @HD"F:bN.

1>"R4H,:\>Z6 B@ @$X,<J BD4H@8 8"B4H":" BD4&,: 8 J&,:4R,>4` *,>,0>@6 <"FFZ, R,<J H"80,

FB@F@$FH&@&":4 $@:,, &ZF@84,, R,< B:">4D@&":@F\, D"2<,DZ *,L4P4H" $`*0,H" ( $@:,, 7 BD@P,>H@&

@H %%A). G,<BZ 4>L:bP44, JD@&,>\ 8@H@D@6 & F,D,*4>, 1993 (@*" $Z: >4284< 4 F@FH"&:b:

7 BD@P,>H@&, & >"R":, 1994 (@*" J&,:4R4:4F\, *@FH4(>J& >,<>@(4< $@:,, 8 BD@P,>H@&.

#`*0,H >" 1994/95 (@* F@FH"&:,> H"84< @$D"2@<, RH@$Z FH4<J:4D@&"H\ D@FH BJH,<

F@*,6FH&4b D"FT4D,>4` R"FH>ZN 4>&,FH4P46 4 B@HD,$:,>4b, " H"80, &>,T>,6 H@D(@&:4 4 BDb<ZN

4>@FHD">>ZN 4>&,FH4P46. A@ FD"&>,>4` F $`*0,H"<4 2" BD,*Z*JV4, B,D4@*Z & >,< *,:",HFb

<,>\T, JB@D" >" F*,D04&">4, D@FH" (@FJ*"DFH&,>>ZN D"FN@*@& 4 F@8D"V,>4, @$X,<" FJ$F4*4D@&">4b

P,> >" @F>@&>Z, H@&"DZ. I:JRT,>4, F@FH@b>4b B:"H,0>@(@ $":">F" 4 FJV,FH&,>>@, J&,:4R,>4,

D,2,D&@& 4>@FHD">>@6 &":`HZ, @$X,< 8@H@DZN 8 8@>PJ 1993 (@*" F@FH"&4: B@RH4 10 <:D*. *@::.
ES!, F@2*"`H &@2<@0>@FH4 *:b BD@b&:,>4b $@:\T,6 (4$8@FH4 & P,:bN FH4<J:4D@&">4b

^8@>@<4R,F8@(@ D@FH". E>40,>4, B@- BD,0>,<J &ZF@84N FH"&@8 >":@(@&, 8@H@DZ<4 @$:"("`HFb

8@DB@D"P44, 4 B@*@N@*>@(@ >":@(" 4 *":\>,6T"b :4$,D":42"P4b J8"2Z&"`H >" BD@*@:0,>4,

BD@&,*,>4b & 042>\ B@:4H484 B@F:,*>4N :,H, @*>"8@ B@BZH84 @FJV,FH&4H\ $@:,, D"*48":\>Z,

D,L@D<Z, H"84,, 8"8 F@8D"V,>4, R4F:" >,>J0>ZN D"$@R4N DJ8 >" (@FJ*"DFH&,>>ZN BD,*BD4bH4bN 4

@H<,>" 2"BD,H" >" 4<B@DH B@HD,$4H,:\F84N H@&"D@&, >, BD,*BD4>4<"`HFb B@ BD4R4>, @B"F,>46

F:4T8@< $ZFHD@(@ D@FH" JD@&>b $,2D"$@H4PZ. ):b FH4<J:4D@&">4b 4>&,FH4P46, @$X,< 8@H@DZN

J&,:4R4&",HFb @R,>\ <,*:,>>@, >,@$N@*4<@ F>424H\ BD@P,>H>Z, FH"&84. ):b F>40,>4b FH@4<@FH4

4<B@DH4DJ,<ZN BD@<,0JH@R>ZN H@&"D@& 4 FZD\b >,@$N@*4<@ ,V, $@:,, F>424H\ FH"&84 4<B@DH>ZN

H"D4L@&. A,D,N@* 8 8@>&,DH4DJ,<@FH4 &":`HZ F:,*J,H @FJV,FH&4H\ & D"<8"N &F,N @B,D"P46 B@

H,8JV4< FR,H"< B:"H,0>@(@ $":">F". C,L@D<" L4>">F@&@(@ F,8H@D" "8H4&424DJ,HFb 2" FR,H
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B,D,FHD@684 $">8@&F8@(@ F,8H@D", >"R":" BD@P,FF" BD4&"H42"P44 $">8@&, :4$,D":42"P44 & F,8H@D,

FHD"N@&@(@ *,:" 4 $@:,, "8H4&>@(@ D,(J:4D@&">4b 4 @$,FB,R,>4b 2"V4HZ L@>*@&@(@ DZ>8".

% R4F:@ *DJ(4N FHD">, & 8@H@DZN & 1993 (@*J BD@*@:0":@F\ @FJV,FH&:,>4, D,L@D<Z 4

FHDJ8HJD>@6 B,D,FHD@684, &N@*4H %\,H>"<. % ^H@6 FHD">, F@ND">4:4F\ &ZF@84, H,<BZ

^8@>@<4R,F8@(@ D@FH", F@FH"&4&T4, 8 BD@P,>H@&, BD4 @*>@&D,<,>>@< FJV,FH&,>>@< F>40,>44

JD@&>b 4>L:bP44 F 17,5 BD@P,>H" & 1992 (@*J *@ BD4<,D>@ 5 BD@P,>H@&. C@FH BD@4FN@*4: >"

T4D@8@6 @F>@&,. +(@ H,<BZ $Z:4 2>"R4H,:\>Z<4 & F,:\F8@< N@2b6FH&, 4 BD@<ZT:,>>@FH4 4 @R,>\

&ZF@84 & FHD@4H,:\FH&,. % H@ &D,<b 8"8 &"0>Z< L"8H@D@< D@FH" & BD@<ZT:,>>@FH4 b&4:Fb

&>JHD,>>46 FBD@F, &ZF@84, H,<BZ D"FT4D,>4b ^8FB@DH" FH4<J:4D@&":4 J&,:4R,>4, @$X,<"

BD@42&@*FH&" & H,8FH4:\>@6, T&,6>@6, B4V,&8JF@&@6 4 >,LHb>@6 BD@<ZT:,>>@FH4.

% 1993 (@*J & JF:@&4bN 2"<,*:,>4b H,<B@& D@FH" @$X,<" BD,*@FH"&:b,<@(@ 8D,*4H" *@

J<,D,>>@(@ JD@&>b F>424:4F\ H,<BZ D@FH" *,>,0>@6 <"FFZ. ="$:`*":@F\ H"80, F>40,>4, H,<B@&

D@FH" @$X,<" 8D,*4H", BD,*@FH"&:b,<@(@ (@FJ*"DFH&,>>Z< BD,*BD4bH4b<, 4 J&,:4R,>4, @$X,<"

8D,*4H@&">4b >,(@FJ*"DFH&,>>@(@ F,8H@D", B@F8@:\8J BD@42@T:@ 2>"R4H,:\>@, J&,:4R,>4, *@:4

8D,*4H@&, BD,*@FH"&:b,<ZN >,(@FJ*"DFH&,>>Z<4 $">8"<4. M@Hb >@<4>":\>Z, BD@P,>H>Z, FH"&84

$Z:4 F>40,>Z, JD@&,>\ D,":\>ZN BD@P,>H>ZN FH"&@8 @FH"&":Fb @R,>\ &ZF@84<. A@<4<@ ^H4N

L"8H@D@&, BD4&,*T4N 8 F>40,>4` JD@&>b 4>L:bP44, 2>"R4H,:\>@<J B@&ZT,>4` FH,B,>4

FH"$4:\>@FH4 P,> H"80, FB@F@$FH&@&":@ D"FT4D,>4, 4<B@DH". EJV,FH&,>>@, J&,:4R,>4, 4<B@DH"

>,*@D@(@FH@bV4N BD@<ZT:,>>ZN H@&"D@& 42 74H"b 4 B@&ZT,>4, 8JDF" &":`HZ BD4&,:4 &

1993 (@*J 8 >,8@H@D@<J F>40,>4` &>JHD,>>4N P,> >" BD@<ZT:,>>Z, H@&"DZ.

?$X,< ^8FB@DH" J&,:4R4:Fb >" 15 BD@P,>H@&, R,<J FB@F@$FH&@&":4 :4$,D":42"P4b ^8FB@DH>@(@

D,04<" 4 @H8DZH4, >@&ZN DZ>8@&, H"84N, 8"8 DZ>@8 (@H@&@6 @*,0*Z & FHD">"N +&D@B,6F8@(@

F@@$V,FH&". 1>"R4H,:\>@, J&,:4R,>4, ^8FB@DH" BD@*J8P44 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 H"80,

BD4&,:@ 8 *4&,DF4L48"P44 FHDJ8HJDZ ^8FB@DH", @F>@&>Z<4 FH"H\b<4 8@H@D@(@ D">,, b&:b:4F\ >,LH\

4 D4F. #@:,, $:"(@BD4bH>Z6 D,04< 4>&,FH4P4@>>@6 *,bH,:\>@FH4, ^8@>@<4R,F8"b D,L@D<" 4

@04*">4, 8DJB>@(@ BD4H@8" <>@(@FH@D@>>,6 B@<@V4 *:b @FJV,FH&:,>4b 4>LD"FHDJ8HJD>ZN BD@,8H@&

FB@F@$FH&@&":4 D@FHJ BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, @$X,< 8@H@DZN J*&@4:Fb 4 *@FH4(

700 <:>. *@::. ES!, & B,D&J` @R,D,*\ 42 FHD"> !244 ( aB@>4b, G"6&">\, BD@&4>P4b 74H"b,
E4>("BJD, '@>8@>(, ;":"624b, !&FHD":4b) 4 KD">P44.
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A@BZH84A@BZH84 74H"b74H"b FBD"&4H\FbFBD"&4H\Fb FF " B,D,(D,&@<B,D,(D,&@<" ^8@>@<484^8@>@<484

% 1993 (@*J H,<BZ D@FH" 84H"6F8@6 ^8@>@<484 &H@D@6 (@* B@*Db* 42<,Db:4F\ *&J2>"R>Z<4

P4LD"<4 4 F@FH"&4:4 13,4 BD@P,>H". %<,FH, F H,< & FHD">, B@&ZF4:Fb JD@&,>\ 4>L:bP44.
E@FH"&4& @8@:@ 13 BD@P,>H@&, H,<BZ 4>L:bP44, 42<,Db,<Z, >" @F>@&, *4>"<484 D@2>4R>ZN P,>,
$@:,, R,< J*&@4:4F\ B@ FD"&>,>4` F JD@&>,< 1992 (@*". C@FH 4>*,8F" BD@04H@R>@(@ <4>4<J<"

>,<>@(@ @$@(>": H,<BZ 4>L:bP44. )DJ(4, BD42>"84 " B,D,(D,&"" ^8@>@<484 $Z:4 H"80, >":4P@:
@$X,< 4>&,FH4P46 & @F>@&>@6 8"B4H": J&,:4R4:Fb $@:,, R,< >" 50 BD@P,>H@& & >@<4>":\>@<

&ZD"0,>44 (22 BD@P,>H" & D,":\>@< &ZD"0,>44), " F":\*@ $":">F" H@D(@&:4 H@&"D"<4 &B,D&Z, F

1989 (@*" $Z:@ F&,*,>@ F *,L4P4H@< ( F<. H"$:4PJ II.7).

G"$:4P"G"$:4P" II.7. 74H"674H"6: @H*,:\>Z,@H*,:\>Z, ^8@>@<4R,F84,^8@>@<4R,F84, B@8"2"H,:4B@8"2"H,:4

2"2" 1991-1994 (@*Z(@*Z

( '@*@&@, 42<,>,>4, & BD@P,>H"N a/)

1991 (@* 1992 (@* 1993 (@* b/ 1994 (@* c/

%":@&@6 >"P4@>":\>Z6 BD@*J8H 8,0 13,2 13,4 10

?$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" 14,5 20,8 21,1 19

?$X,< F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 3,7 3,0 4,0 4

%":@&Z, 4>&,FH4P44 & @F>@&>@6 8"B4H": 23,8 37,6 50,6 31,5

EH@4<@FH>@6 @$X,< D@2>4R>ZN BD@*"0 13,4 15,7 24,6 20

3>*,8F D@2>4R>ZN P,> 2,9 5,3 13,0 13

?$V46 FH@4<@FH>@6 @$X,< ^8FB@DH" (& *@::. ES!) 15,0 14,3 8,0 14

?$V46 FH@4<@FH>@6 @$X,< 4<B@DH" (& *@::. ES!) 19,1 22,0 29,0 12

3FH@R>48: '@FJ*"DFH&,>>@, FH"H4FH4R,F8@, $`D@ 74H"b.

"/ A@8"2"H,:4 @$X,<" BD@42&@*FH&" & D,":\>@< &ZD"0,>44, &F, *DJ(4, B@8"2"H,:4 & >@<4>":\>@< &ZD"0,>44.

b/ AD,*&"D4H,:\>Z, *">>Z,.

F/ AD@(>@2 >" @F>@&, BD@,8H" 93=7.

7"8 4 & B@F:,*>4, >,F8@:\8@ :,H, D@FH %%A & 1993 (@*J $Z: @$,FB,R,> & @F>@&>@< 2" FR,H

BD@<ZT:,>>@(@ F,8H@D", D@FHJ & 8@H@D@<, & F&@` @R,D,*\, FB@F@$FH&@&":@ D"FT4D,>4, @$X,<"

BD@42&@*FH&" >" >,(@FJ*"DFH&,>>ZN BD,*BD4bH4bN 59/. ?$V46 @$X,< BD@<ZT:,>>@(@

BD@42&@*FH&" & 1993 (@*J J&,:4R4:Fb >" 21 BD@P,>H, & H@ &D,<b 8"8 @$X,< BD@42&@*FH&" >"

(@FJ*"DFH&,>>ZN BD,*BD4bH4bN & H@< 0, (@*J B@&ZF4:Fb >" 6,4 BD@P,>H", RH@ (@&@D4H @ (@D"2*@

$@:,, &ZF@84N H,<B"N D@FH" BD@42&@*FH&" >" 8@::,8H4&>ZN, R"FH>ZN 4 4>@FHD">>ZN BD,*BD4bH4bN.
%<,FH, F H,< D@FH & F,:\F8@N@2b6FH&,>>@< F,8H@D,, & 8@H@D@< B@- BD,0>,<J D"$@H",H $@:\T4>FH&@
2">bHZN, F@FH"&4: @8@:@ 4 BD@P,>H@&, BD4 ^H@< @$X,< BD@42&@*FH&" 2,D>@&ZN, F@(:"F>@ @P,>8"<,
BD,&ZF4: JD@&,>\ 1992 (@*" >" 3 BD@P,>H".
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=,F<@HDb >" D"2<,DZ 4 D@FH &>,T>,(@ F,8H@D", B@:@0,>4, & ^8@>@<48, B@- BD,0>,<J
@BD,*,:b,HFb D@FH@< & @HD"F:bN, D"$@H"`V4N >" &>JHD,>>46 DZ>@8. M@Hb @$V46 FH@4<@FH>@6

@$X,< ^8FB@DH" 8"8 *@:b %%A J&,:4R4:Fb $@:,, R,< & HD4 D"2" BD@H4& JD@&>b 1978 (@*", &

1993 (@*J ,(@ J*,:\>Z6 &,F B@- BD,0>,<J F@FH"&:b: :4T\ @8@:@ 17 BD@P,>H@&. #@:,, H@(@, H,<BZ

D@FH" ^8FB@DH" & 1993 (@*J, F@FH"&4&T4, 8 BD@P,>H@&, @HFH"&":4 @H H,<B@& D@FH" %%A & P,:@<

( F<. (:"&J III). G@R>@ H"8 0, 2" FR,H &>JHD,>>4N D,FJDF@& L4>">F4D@&":"F\ B@*"&:b`V"b *@:b

4>&,FH4P46 & @F>@&>@6 8"B4H":. ?$V46 @$X,< BD4H@8" 4>@FHD">>@(@ 8"B4H":", F@FH"&4&T46

36,8 <:D*. *@::. ES! 4 B@RH4 & *&" D"2" BD,&ZF4&T46 JD@&,>\ 1992 (@*" (18,8 <:D*. *@::.
ES!), F@@H&,HFH&@&": BD4<,D>@ 18 BD@P,>H"< @H @$V,(@ @$X,<" 4>&,FH4P46 & @F>@&>@6 8"B4H":.
?$X,< D"2<,V,>>ZN BDb<ZN 4>@FHD">>ZN 4>&,FH4P46, F@FH"&4&T46 26 <:D*. *@::. ES!, $Z:

^8&4&":,>H,> BD4<,D>@ 13 BD@P,>H"< @H @$V,(@ @$X,<" 4>&,FH4P46.

%ZF@84< H,<B"< ^8@>@<4R,F8@(@ D@FH" & 1993 (@*J FB@F@$FH&@&":@ J&,:4R,>4, 8"8

B@HD,$4H,:\F84N D"FN@*@&, H"8 4 4>&,FH4P46. 94R>Z, *@N@*Z & D,":\>@< &ZD"0,>44 &@2D@F:4 >"

10 BD@P,>H@& & (@D@*F84N D"6@>"N 4 >" 3 BD@P,>H" & F,:\F84N D"6@>"N. ?$X,< D@2>4R>ZN BD@*"0

& D,":\>@< &ZD"0,>44 J&,:4R4:Fb >" 11,6 BD@P,>Ha. ]8@>@<4R,F8@<J $J<J FB@F@$FH&@&":@ H"80,

D,28@, J&,:4R,>4, @$X,<" FB,8J:bH4&>ZN @B,D"P46 F >,*&404<@FH\`, &8:`R"b B@8JB8J

>,*&404<@FH4 & >,*"&>@ F@2*">>ZN D,(4@>":\>ZN 2@>"N ^8@>@<4R,F8@(@ D"2&4H4b. G,<BZ D@FH"

*,>,0>@6 <"FFZ F@FH"&4:4 @8@:@ 30 BD@P,>H@&, RH@ FH4<J:4D@&":@ 4>L:bP4` & B,D&@6 B@:@&4>,

1993 (@*". %ZF@846 &>JHD,>>46 FBD@F >" B@HD,$4H,:\F84, H@&"DZ BD4&,: 8 B,D,8:`R,>4` R"FH4

^8FB@DH>@(@ BD@42&@*FH&" >" &>JHD,>>46 DZ>@8, 2"<,*:4& H,<BZ D@FH" ^8FB@DH". 3>&,FH4P4@>>Z6

$J< JFJ(J$4: BD@$:,<Z F 4>LD"FHDJ8HJD@6, @F@$,>>@ >" HD">FB@DH,, " & D,2J:\H"H, $ZFHD@(@ D@FH"

FBD@F" >" ^>,D(4` & F@R,H">44 F >,*@FH"H@R>Z< D@FH@< @$X,<" BD@42&@*FH&" 74H"6 B@FH,B,>>@

BD,&D"V":Fb & R4FH@(@ 4<B@DH,D" >,LH4. C,28@ &@2D@F:4 P,>Z >" FHD@4H,:\>Z, <"H,D4":Z.

% JF:@&4bN ^8@>@<4R,F8@(@ $J<", J(D@0"`V,(@ &Z6H4 42- B@* 8@>HD@:b, <"8D@^8@>@<4R,F8"b

B@:4H48" F@FD,*@H@R4:"F\ >" H@<, RH@$Z F>424H\ H,<BZ ^8@>@<4R,F8@(@ D@FH", >, BD4&,*b 8

8D"NJ, B@*@$>@<J BD@4cT,*T,<J &@ &D,<b P48:" $J<@& 4 FB"*@& & B,D4@* 1988-1990 (@*@&.
AD"&4H,:\FH&@ >"R":@ BD@&,*,>4, BD@(D"<<Z FH"$4:42"P44, BD,*JF<"HD4&"`V,6 8"8 8@F&,>>Z,, H"8

4 $@:,, HD"*4P4@>>Z, "*<4>4FHD"H4&>Z, <,DZ. ?*>"8@ @HFJHFH&4, @H:"0,>>@ LJ>8P4@>4DJ`V,6

F4FH,<Z >":@(@@$:@0,>4b 4 >":4R4, *,L4P4H" $`*0,H", L4>">F4DJ,<@(@, (:"&>Z< @$D"2@<, 2"

FR,H 8D,*4H@& ="D@*>@(@ $">8" 74H"b, BD4&,:4 8 H@<J, RH@ ,*4>FH&,>>@6 BD"8H4R,F84 &ZB@:>4<@6

FHD"H,(4R,F8@6 <,D@6 & D"<8"N 8D,*4H>@- *,>,0>@6 B@:4H484 >" <"8D@^8@>@<4R,F8@< JD@&>, FH":@

B@&ZT,>4, BD@P,>H>ZN FH"&@8. QH@$Z BD4&:,R\ $@:\T, *,>,( & $">84 4 *,FH4<J:4D@&"H\

2"4<FH&@&">4, FD,*FH& BD,*BD4bH4b<4, JD@&,>\ BD@P,>H>ZN FH"&@8 $Z: B@&ZT,> F>"R":" & <",, "

2"H,< & 4`:,, & D,2J:\H"H, R,(@ @> & @$V,6 F:@0>@FH4 &ZD@F >" 3,9 BD@P,>H>ZN BJ>8H" B@

$">8@&F84< *,B@24H"< 4 >" 2,2 BD@P,>H>ZN BJ>8H" B@ 2"6<"<. %<,FH, F H,< D,":\>Z,

BD@P,>H>Z, FH"&84 @FH"`HFb >4284<4 4:4 >,("H4&>Z<4. AD"&4H,:\FH&@ H"80, BD,*B4F":@ $">8"<

&2ZF8"H\ 8D,*4HZ, BD,*@FH"&:,>>Z, *:b D"2<,V,>4b & 2>"R4H,:\>@6 <,D, FB,8J:bH4&>ZN B@

N"D"8H,DJ 4>&,FH4P46, >" @$VJ` FJ<<J @8@:@ 90 <:D*. `">,6. %F8@D, B@F:, ^H@(@ P,>HD":\>@,

BD"&4H,:\FH&@ 42*":@ D"FB@Db0,>4, @ H@<, RH@$Z D,(4@>":\>Z, @D(">Z JBD"&:,>4b 2"8DZ:4 $@:,,

1000 FB,P4":\>ZN 2@> ^8@>@<4R,F8@(@ D"2&4H4b, 8@H@DZ, $Z:4 F@2*">Z >" <,FH>@< JD@&>, $,2

F">8P44 P,>HD":\>ZN @D(">@& JBD"&:,>4b *:b BD4&:,R,>4b 4>&,FH4P46. ]H4 <,DZ BD4>,F:4

>,8@H@DZ, D,2J:\H"HZ. ;,FbR>Z, H,<BZ 4>L:bP44 & 35 8DJB>,6T4N (@D@*"N 8 F,>Hb$D` F>424:4F\

F 4`:\F8@(@ B48@&@(@ JD@&>b & 23,3 BD@P,>H" *@ 20,7 BD@P,>H"; H,<BZ D@FH" @$X,<"

BD@<ZT:,>>@(@ BD@42&@*FH&" 8 F,>Hb$D` F>424:4F\ *@ 19 BD@P,>H@& BD@H4& 30 BD@P,>H@& & 4`>,;
@$X,< 4>&,FH4P46 & @F>@&>@6 8"B4H":, B@ B@FHJB4&T4< *">>Z<, F>424:Fb $@:,, R,< >"

10 BD@P,>H@& 2" B,D4@* F 4`:b B@ "&(JFH. ?*>"8@ RH@ 8"F",HFb &2ZF8">4b BD,*@FH"&:,>>ZN >"

FB,8J:bH4&>Z, P,:4 8D,*4H@&, H@ *"0, B@F:, BD@*:,>4b >" @*4> <,FbP JFH">@&:,>>@(@ >" F,D,*4>J

"&(JFH" BD,*,:\>@(@ FD@8" $Z:@ &2ZF8">@ :4T\ @8@:@ HD,H4 @H >"<,R,>>@6 FJ<<Z.
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?(D">4R,>4, 8D,*4H" BD4&,:@ 8 P,B>@6 D,"8P44 >"8@B:,>4b BD@FD@R,>>ZN FFJ* 4 >,N&"H8,

@$@D@H>@(@ 8"B4H":", & B,D&J` @R,D,*\ J BD@<ZT:,>>ZN BD,*BD4bH46, RH@ b&:b,HFb @*>@6 42

B,D4@*4R,F84 &@2>48"`V4N & B,D4@*Z ^8@>@<4R,F8@6 FH"$4:42"P44 BD@$:,<. A@F8@:\8J

J0,FH@R,>4, 8D,*4H>@6 B@:4H484 BD4&,:@ 8 D,28@<J B"*,>4` 2"&ZT,>>@6 FH@4<@FH4

>,*&404<@FH4, 8@<B">44 B@B":4 & H"8@, B@:@0,>4,, 8@(*" BD@*"H\ 4<,`V,,Fb J >4N >,*&404<@,

4<JV,FH&@ >,&@2<@0>@. E H,< RH@$Z B@8DZH\ B@H,D4, F&b2">>Z, F >,F@FH@b&T4<4Fb F*,:8"<4 F

>,*&404<@FH\`, L4D<Z >"R":4 4FB@:\2@&"H\ F&@4 @$@D@H>Z, FD,*FH&" *:b &ZB:"HZ 8D,*4H@&, RH@

BD4&@*4:@ 8 >,N&"H8, @$@D@H>@(@ 8"B4H":" 4, & F&@` @R,D,*\, FH":@ BD4R4>@6 ,V, @*>@(@

&FB:,F8" >"DJT,>46 BD,*BD4bH4b<4 @$b2"H,:\FH& B@ B@("T,>4` B@:JR,>>ZN FFJ*. 7D@<, H@(@,
<,FH>Z, @D(">Z JBD"&:,>4b FH@:8>J:4F\ F >,N&"H8@6 >":4R>ZN FD,*FH& *:b @B:"HZ @L4P4":\>ZN

2"8JB@8 F,:\F8@N@2b6FH&,>>@6 BD@*J8P44, 4 & @H*,:\>ZN D"6@>"N 8D,FH\b>, J0, FH":4 BD@H,FH@&"H\

BD@H4& 4FB@:\2@&">4b 8D,*4H>ZN D"FB4F@8, B@ 8@H@DZ< B@2*>,, @$,V"`H @B:"H4H\ 4N BD@*J8P4`.

A@F:, R"FH4R>@(@ JFB,N" & *,:, ^8@>@<4R,F8@6 FH"$4:42"P44 HDJ*>@FH4, @$JF:@&:,>>Z,

J0,FH@R,>4,< 8D,*4H>@6 B@:4H484, 4 B@*H&,D0*,>4, B@:4H484 @$,FB,R,>4b D@FH" 4 BD@&,*,>4b

D,L@D< >" 3- < B:,>J<, O,>HD":\>@(@ 8@<4H,H" 7@<<J>4FH4R,F8@6 B"DH44 14- (@ F@2Z&",
F@FH@b&T,<Fb & >@b$D,, & 8@>,R>@< FR,H, BD4&,:4 8 L"8H4R,F8@<J BD,8D"V,>4` @FJV,FH&:,>4b

BD@(D"<<Z FH"$4:42"P44 8 8@>PJ 1993 (@*".

A@<4<@ &ZT,JB@<b>JHZN <"8D@^8@>@<4R,F84N L"8H@D@&, &ZF@84< H,<B"< 4>L:bP44 &

1993 (@*J H"80, FB@F@$FH&@&":4 BD@&,*,>>Z, & J8"2">>@< (@*J D,L@D<Z P,>. AD"&4H,:\FH&@

@F&@$@*4:@ P,>Z >" 2,D>@&Z,, B4V,&Z, <"F:" 4 >,8@H@DZ, JF:J(4, " H"80, >" @H*,:\>Z, H@&"DZ

BD@42&@*FH&,>>@(@ >"2>"R,>4b, RH@ 8@F&,>>@ FB@F@$FH&@&":@ J:JRT,>4` P,> >" B@HD,$4H,:\F84,

H@&"DZ.

% F&b24 F >Z>,T>4< B@F:,*>4< B@ &D,<,>4 B,D4@*@< " B,D,(D,&"" ^8@>@<484 >" B,D,*>46

B:"> &>@&\ &Z*&4(",HFb >,@$N@*4<@FH\ @$,FB,R,>4b *,6FH&,>>@(@ <"8D@^8@>@<4R,F8@(@ 8@>HD@:b &

JF:@&4bN JF4:,>4b *,P,>HD":42"P44 ^8@>@<484 4 >,@$N@*4<@FH\ *":\>,6T,6 D,L@D<Z $`*0,H>@6 4

L4>">F@&@6 F4FH,< 4 (@FJ*"DFH&,>>ZN BD,*BD4bH46. ?HFJHFH&4, @H:"0,>>@6 >":@(@&@6 F4FH,<Z 4

HDJ*>@FH4, & H@< RH@ 8"F",HFb F@8D"V,>4b (@FJ*"DFH&,>>ZN D"FN@*@&, 4F8:`R"`H &@2<@0>@FH\

4FB@:\2@&">4b $`*0,H>@- L4>">F@&ZN <,D 8"8 FD,*FH&" &@2*,6FH&4b >" F@FH@b>4, ^8@>@<484.
EJV,FH&J`V46 & 74H", $">8@&F846 F,8H@D H"80, B@8"2": F&@` >,F@&,DT,>>@FH\, & H@< RH@

8"F",HFb BD@&,*,>4b & 042>\ 8D,*4H>@- *,>,0>@6 B@:4H484. AD"&4H,:\FH&@ BD4FHJB4:@ 8

@FJV,FH&:,>4` B:">@& B@ &>,*D,>4` >@&@6 >":@(@&@6 F4FH,<Z 4 BD@&,*,>4` D,L@D<Z $">8@&F8@(@

F,8H@D". ="D@*>Z6 $">8 74H"b *@:0,> FH"H\ P,>HD":\>Z< $">8@<, $J*JR4 >,2"&4F4<Z< 4 @H&,R"b

2" 8D,*4H>@- *,>,0>J` B@:4H48J. %F, *DJ(4, FB,P4":424D@&">>Z, $">84, 8D,*4H>"b *,bH,:\>@FH\

8@H@DZN & >"FH@bV,, &D,<b @(D">4R,>" D"<8"<4 H@(@ 4:4 4>@(@ 8@>8D,H>@(@ F,8H@D" ^8@>@<484 4

8@H@DZ, 4>@(*" &Z>J0*,>Z BD,*@FH"&:bH\ 8D,*4HZ, 4FN@*b >, 42 F@@$D"0,>46 BD4$Z:\>@FH4, "

DJ8@&@*FH&JbF\ (@FJ*"DFH&,>>@6 B@:4H48@6, FH">JH B@*:4>>Z<4 8@<<,DR,F84<4 $">8"<4, & H@

&D,<b 8"8 " B@:4H4R,F84, $">84" $J*JH BD,*@FH"&:bH\ 8D,*4HZ & B@**,D08J BD@&@*4<@6

BD"&4H,:\FH&@< @HD"F:,&@6 B@:4H484. %<,FH, F H,< B@&ZT,>4, H,<B@& 4>L:bP44 & B,D&Z, <,FbPZ

1994 (@*" *48HJ,H >,@$N@*4<@FH\ @H:@04H\ >,8@H@DZ, 42 <,D B@ @FJV,FH&:,>4` D,L@D<Z 42

@B"F,>46 RD,2<,D>@6 8D,*4H>@6 ^8FB">F44 & $:40"6T,< $J*JV,<, B@F8@:\8J >@&Z, <,N">42<Z

8D,*4H>@- *,>,0>@6 B@:4H484 ,V, >, B@:>@FH\` &>,*D,>Z.

=" *">>@< ^H"B, B@- BD,0>,<J >,bF>@, F<@0,H :4 74H"6 >"8@>,P F>424H\ H,<BZ D@FH" F&@,6

^8@>@<484 & 1994 (@*J, >, BD4$,("b 8 $@:,, D,T4H,:\>Z< "*<4>4FHD"H4&>Z< <,D"<. )"0, ,F:4

& B@F:,*J`V4, <,FbPZ 1994 (@*" H,<BZ D@FH" %%A 2"<,*:bHFb, <@0,H @8"2"H\Fb, RH@ B@8"2"H,:4

H,<B@& D@FH" 2" (@* & P,:@< $J*JH B@- BD,0>,<J 42<,DbH\Fb *&J2>"R>Z<4 P4LD"<4, " H,<BZ

4>L:bP44 B@&ZFbHFb. C"FT4D,>4` ^8FB@DH" $J*,H FB@F@$FH&@&"H\ BD@&,*,>>"b 1 b>&"Db 1994 (@*"
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*,&":\&"P4b &":`HZ, @*>"8@ ,, &:4b>4, >" F@FH@b>4, H@D(@&@(@ $":">F" $J*,H 8@<B,>F4D@&">@ J0,

BD4>bHZ<4 <,D"<4 B@ :4$,D":42"P44 H@D(@&:4, &8:`R"b F>40,>4, H"D4L>ZN FH"&@8 4 @H<,>J 4:4

JBD@V,>4, B@Db*8" :4P,>24D@&">4b. M@Hb 2"<,*:,>4, H,<B@& D@FH" @HR"FH4 F>424H FBD@F >"

4<B@DH, & H@ &D,<b 8"8 @04*",<@, @04&:,>4, & <4D@&@6 ^8@>@<48, J:JRT",H B,DFB,8H4&Z

D"FT4D,>4b ^8FB@DH", ^H4N 42<,>,>46 <@0,H $ZH\ >,*@FH"H@R>@ *:b F*,D04&">4b D@FH" *,L4P4H"

H@D(@&@(@ $":">F".

AD4<,R">4bAD4<,R">4b

1/ !&FHD4b, #,:\(4b, ',D<">4b, 3FB">4b, 3H":4b, A@DHJ(":4b, K4>:b>*4b, KD">P4b,
S&,6P"D4b 4 S&,P4b.

2/ 7D"H8@, @B4F">4, ^8@>@<4R,F8@(@ FB"*" 4 <"8D@^8@>@<4R,F8@6 B@:4H484 & 8DJB>,6T4N

D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & H@H B,D4@* F<. & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@
B@:@0,>4b, 1991 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

+.91.II.C.1), FHD. 10-18 ">(:. H,8FH".

3/ AD42Z& 8 FHDJ8HJD>@6 @D4,>H"P44 B@:4H484 & @$:"FH4 2">bH@FH4, N@Hb 4 & D"<8"N

"*,8&"H>@(@ 4 JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH", $Z: bF>@ FL@D<J:4D@&"> 7@<4FF4,6 +&D@B,6F84N

F@@$V,FH& & ,, >,*"&>,< *@8J<,>H, "White Paper" ( F<. Growth , Competitiveness,
Employment: the Challenges and Ways Forward into the Twenty-First Century (Bulletin
of the European Communities , Supplement 6/93) 4 (DJBB@6 ^8@>@<4R,F84N F@&,H>48@&

BD,24*,>H" E@,*4>,>>ZN SH"H@& ( F<. Economic Report of the President (Washington, D.C.,
February 1994), chap. 3).

4/ =,0,:">4, 8@<B">46 4 *@<"T>4N N@2b6FH& $D"H\ FFJ*Z & $">8"N 4 @04&:,>4,

"8H4&>@FH4 >" DZ>8"N *@:(@FD@R>@(@ 8"B4H":" BD4&,:4 8 42<,>,>4` >"BD"&:,>4b 8D,*4H>ZN

B@H@8@& 2" BD,*,:Z *,B@24H>ZN JRD,0*,>46. ]H@ FH":@ BD4R4>@6 >,H4B4R>@6 *4>"<484 T4D@84N

"(D,(4D@&">>ZN B@8"2"H,:,6 *,>,0>@(@ @$D"V,>4b B@ @H>@T,>4` 8 *@N@*"< 4 2"FH"&4:@

L,*,D":\>Z6 D,2,D&>Z6 $">8 JF@<>4H\Fb & >"*,0>@FH4 "(D,(4D@&">>ZN B@8"2"H,:,6 *,>,0>@(@

@$D"V,>4b 8"8 4>*48"H@D" L4>">F@&ZN JF:@&46. G,B,D\ BD4 D"2D"$@H8, 8D,*4H>@- *,>,0>@6
B@:4H484 @> J*,:b,H $@:\T, &>4<">4b $@:,, T4D@8@<J >"$@DJ B,D,<,>>ZN B@8"2"H,:,6, &8:`R"b

D,":\>Z, BD@P,>H>Z, FH"&84 B@ 8D"H8@FD@R>Z< 8D,*4H"<.

5/ !>":42 BD4R4> 4 B@F:,*FH&46 >"D"V4&">4b @$X,<" 2"*@:0,>>@FH4 & E@,*4>,>>ZN

SH"H"N 4 *DJ(4N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & 80- , (@*Z F<. & ?$2@D, <4D@&@(@

^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@* ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*

+.93.II.C.1), FHD. 19-27 ">(:. H,8FH".

6/ K4>">F@&Z6 (@* & aB@>44 *:4HFb F "BD,:b B@ <"DH F:,*J`V,(@ (@*".

7/ A@F8@:\8J @$X,< F@&@8JB>ZN D"FN@*@& @8"2":Fb $Z ,V, <,>\T4< & F:JR", F@8D"V,>4b

P,> >" 2,<:` 4, FH":@ $ZH\, $@("HFH&", B@:4H48" BD4@$D,H,>4b 2,<,:\>ZN JR"FH8@&, 8@>,R>@ 0,,
8@F&,>>Z< @$D"2@< FB@F@$FH&@&":" JF4:4b< & @$:"FH4 @04&:,>4b ^8@>@<484.

8/ AD"&4H,:\FH&@ aB@>44, <4>4FH,DFH&@ FHD@4H,:\FH&", b>&"D\ 1994 (@*".
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9/ K39A <@$4:42J,H D,FJDFZ 42 >"P4@>":\>ZN B,>F4@>>ZN L@>*@&, B@RH@&@(@

F$,D,("H,:\>@(@ L@>*" 4 B@ *DJ(4< 8">":"<, " 2"H,< D"FBD,*,:b,H ^H4 D,FJDFZ FD,*4 L4>">F@&ZN

JRD,0*,>46- L4:4":@&, 8@H@DZ, BD,*@FH"&:b`H 2"6<Z B@* >42846 BD@P,>H.

10/ E<,>" BD"&4H,:\FH&", 8@H@D"b BD@42@T:" & 8@>P, "BD,:b, >, B@&:,8:" 2" F@$@6

>48"8@(@ 42<,>,>4b ^8@>@<4R,F8@6 B@:4H484. ?*>"8@ & 8@>P, ^H@(@ <,FbP" &F, $@:\TJ`

@2"$@R,>>@FH\ &Z2Z&":" 2"*,D08" F JH&,D0*,>4,< $`*0,H" >" 1994 L4>">F@&Z6 (@*.

11/ C"FT4D,>4, *4"B"2@>@& 8@:,$">46 b&4:@F\ FHD"H,(4R,F8@6 <,D@6 & @H&,H >" 8D424F

@$<,>>ZN 8JDF@&. 7D424F &@2>48 B@F:, H@(@, 8"8 #J>*,F$">8 BD@&,: & R,H&,D(, 29 4`:b

1993 (@*", R4FH@ F4<&@:4R,F8@, F@8D"V,>4, BD@P,>H>ZN FH"&@8, 4 L4>">F@&Z, DZ>84 F*,:":4

$@:\TJ` FH"&8J >" H@, RH@ B"DH>,DZ ',D<">44 B@ ;%7 @8"0JHFb >, & F@FH@b>44 B@**,D04&"H\

F&@4 BD@P,>H>Z, FH"&84 & JF:@&4bN ^8@>@<4R,F8@(@ FB"*", RH@ @>4 & 8@>,R>@< FR,H, F>42bH 4N 4

RH@ @$<,>>Z, 8JDFZ 4N >"P4@>":\>ZN &":`H *@:0>Z B@>424H\Fb B@ @H>@T,>4` 8 >,<,P8@6

<"D8,. ]H@ B@F:J04:@ F4(>":@< 8 B,D,&@*J @(D@<>@6 FJ<<Z FD,*FH& 42 *DJ(4N >"P4@>":\>ZN

&":`H & >,<,P84, <"D84 4 &Z>J*4:@ P,>HD":\>Z, $">84 FHD"> - JR"FH>4P ;%7 42D"FN@*@&"H\ 2"

*&" *>b ( R,H&,D(- BbH>4P") 50 <:D*. >,<,P84N <"D@8 *:b B@**,D0">4b @$<,>>ZN 8JDF@& &

BD,*,:"N *4"B"2@>@& 8@:,$">46 ;%7. % H,R,>4, FJ$$@HZ 4 &@F8D,F,>\b *4"B"2@>Z 8@:,$">46 ;%7

$Z:4 D"FT4D,>Z.

12/ ="P4@>":\>@, @BD,*,:,>4, JD@&>b $,2D"$@H4PZ F JR,H@< F,2@>>ZN 8@:,$">46 F@(:"F>@

*">>Z< ?]EC, "Main Economic Indicators" (February 1994), p. 144.

13/ =" @F>@&, 4>*,8F" " @H>@F4H,:\>ZN >@D<":42@&">>ZN 2"HD"H >" D"$@RJ` F4:J & D"FR,H,

>" ,*4>4PJ BD@*J8P44" & F@B@FH"&:,>44 F 16 H@D(@&Z<4 B"DH>,D"<4 42 R4F:" BD@<ZT:,>>@
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2,7 BD@P,>H", " & 1992 (@*J H,<BZ D@FH" F@FH"&:b:4 F&ZT, 5 BD@P,>H@& ( H"$:4P" III.1) 1 /.
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G"$:4P"G"$:4P" III.1. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b, 1984-1994 (@*Z(@*Z

1984
(@*
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(@*

1986
(@*

1987
(@*
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(@*

1989
(@*
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(@*
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(@*
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(@*
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(@* a/
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^8@>@<48@6 1 240 1 282 1 488 1 736 1 986 2 127 2 454 2 502 2 647 2 524 2 624

C"2&4&"`V4,Fb FHD">Z 520 503 472 569 644 735 841 886 970 1 026 1 137

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 124 121 127 132 131 129 124 105 91 .. ..

%@FH@R>"b +&D@B" 62 64 67 69 69 67 65 61 58 55

#Z&T46 EEEC 62 57 60 63 62 62 59 45 33 .. ..

K424R,F846 @$X,< ^8FB@DH"
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A@ <4DJ & P,:@< 8,3 3,0 5,9 4,7 7,3 8,0 5,6 4,6 5,5 2,7 6,0
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EHD">Z F B,D,N@*>@6 ^8@>@<48@6 4,9 -0,6 4,3 2,6 4,5 -1,5 -9,5 -18,8 -11,3 .. ..

%@FH@R>"b +&D@B" 7,3 2,0 -0,6 1,7 4,3 -2,9 -6,2 -9,3 -0,1 -5,0 ..

#Z&T46 EEEC 2,5 -4,3 10,0 3,4 4,9 0,1 -13,0 -31,0 -22,7 .. ..

A@bF>4H,:\>"b FH"H\b: D@FH <4D@&@(@
BD@42&@*FH&"
(42<,>,>4b 2" (@* & BD@P,>H"N) 4,2 3,2 3,0 3,3 4,5 3,2 1,6 0,3 0,8 1,1 2,3

3FH@R>48: IMF, International Financial Statistics, 4 @P,>84 )]E3!A.

"/ AD,*&"D4H,:\>Z, *">>Z,.

b/ AD@(>@2Z.
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B@ @H>@T,>4` 8 *@::"DJ B@&ZF4:Fb F@ 125 4,> & b>&"D, *@ 110 4,> & *,8"$D,, " FD,*>46 8JDF &

1993 (@*J $Z: >" 12 BD@P,>H@& &ZT, FD,*>,(@ 8JDF" 1992 (@*". % 8@>P, 1992 (@*" & D"<8"N

,&D@B,6F8@(@ <,N">42<" D,(J:4D@&">4b &":`H>ZN 8JDF@& ( ;%7) &@2>48:4 F,D\,2>Z, HD,>4b,
B@$J*4&T4, E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6 3D:">*44 4 3H":4` &Z6H4 42

^H@6 F4FH,<Z, 8@H@DZ, F@ND">b:4F\ 4 & 1993 (@*J. E@,*4>,>>@, 7@D@:,&FH&@, 8@H@D@, B@-
BD,0>,<J >, &N@*4:@ & ^HJ F4FH,<J, B@&ZF4:@ 8@>8JD,>H@FB@F@$>@FH\ F&@,6 BD@*J8P44 & D,2J:\H"H,

F>40,>4b 8JDF" LJ>H" FH,D:4>(@& 4 2>"R4H,:\>@ J&,:4R4:@ F&@6 ^8FB@DH. A@>40,>4, 8JDF"

*@::"D" & B@F:,*>4, (@*Z & F@R,H">44 F B@&ZT,>4,< BD@42&@*4H,:\>@FH4 BD4&,:@ 8 2>"R4H,:\>@<J

B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 E@,*4>,>>ZN SH"H@& & *@:(@FD@R>@6 B,DFB,8H4&, 2/.

ED,*4 *DJ(4N 42<,>,>46 F:,*J,H @H<,H4H\, RH@ & 1993 (@*J BD@*@:0":@F\ F>40,>4, P,> >"

>,H@B:4&>@, FZD\,, & D,2J:\H"H, R,(@ P,>Z >" >,8@H@DZ, H@&"DZ *@FH4(:4 D,8@D*>@ >428@(@

JD@&>b, N@Hb & 8@>P, (@*" >"<,H4:4F\ @BD,*,:,>>Z, BD42>"84 @04&:,>4b. O,>Z >" >,LH\ JB":4

*@ F"<@(@ >428@(@ F 1988 (@*" JD@&>b.

=@&Z,=@&Z, JR"FH>484JR"FH>484 44 L@D<4DJ`V4,FbL@D<4DJ`V4,Fb FHDJ8HJDZFHDJ8HJDZ

% H,R,>4, B@F:,*>,(@ *,FbH4:,H4b & <4D@&@6 ^8@>@<48, BD@4FN@*4:4 D"*48":\>Z,

FHDJ8HJD>Z, F*&4(4. ]H@ F@BD@&@0*":@F\ 2"&@,&">4,< 2>"R4H,:\>Z< R4F:@< D"2&4&"`V4NFb FHD"> -
^8FB@DH,D@& 8DJB>@6 *@:4 @$V,<4D@&@(@ DZ>8". % >"FH@bV,, &D,<b FJV,FH&,>>J` *@:` H@&"D>@(@

^8FB@DH" F@FH"&:b`H (@H@&Z, 42*,:4b - B@ <4DJ & P,:@< 4 B@ &F,< D,(4@>"<, 2" 4F8:`R,>4,<

!LD484 4 #:40>,(@ %@FH@8", (*, &,*JV,, <,FH@ & FHDJ8HJD, ^8FB@DH" 2">4<"`H B@:,2>Z,

4F8@B",<Z, ( F<. *4"(D"<<Z III.2 4 III.3). )@:b (@H@&ZN 42*,:46 & @$V,<4D@&@< H@&"D>@<

^8FB@DH, J&,:4R4:"F\ F 56 BD@P,>H@& & 1980 (@*J *@ BD4<,D>@ 73 BD@P,>H@& & 1992 (@*J.
1>"R4H,:\>"b *@:b ^H@(@ J&,:4R,>4b BD4N@*4:"F\ >" D"2&4&"`V4,Fb FHD">Z, BD,0*, &F,(@ >"

FHD">Z 9"H4>F8@6 !<,D484 4 !244.

EH@:\ 0, &"0>@6 R,DH@6 F8:"*Z&"`V,(@Fb B@:@0,>4b & <4D@&@6 H@D(@&:, b&:b,HFb H@&"D>"b

FHDJ8HJD" ^H@(@ D"FT4D,>4b ^8FB@DH" (@H@&ZN 42*,:46. % 1992 (@*J >" *@:` <4D@&@6 H@D(@&:4

<"T4>"<4 4 HD">FB@DH>Z< @$@DJ*@&">4,< BD4N@*4:@F\ >,<>@(4< $@:,, B@:@&4>Z @$V,<4D@&@(@

^8FB@DH" (@H@&ZN 42*,:46 ( F<. *4"(D"<<J III.3). % D"<8"N 0, ^H@6 (DJBBZ @F@$@, <,FH@

2">4<",H @*>" 8"H,(@D4b H@&"D@&, " 4<,>>@ 8">P,:bDF84,
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<"T4>Z 4 "BB"D"HJD" 4 @$@DJ*@&">4, ^:,8HD@F&b24 ( H"$:4P" III.2). % B,D4@* F 1980 B@

1992 (@* (@*@&Z, H,<BZ D@FH" ^8FB@DH" <"T4> 4 HD">FB@DH>@(@ @$@DJ*@&">4b F@FH"&:b:4

8,3 BD@P,>H" B@ FD"&>,>4` F 7,6 BD@P,>H" *:b ^8FB@DH" (@H@&ZN 42*,:46 4 5,0 BD@P,>H" *:b

@$V,<4D@&@(@ H@&"D>@(@ ^8FB@DH" & P,:@<. % H,R,>4, H@(@ 0, B,D4@*" H,<BZ D@FH" ^8FB@DH"

8">P,:bDF84N <"T4> 4 "BB"D"HJDZ 4 @$@DJ*@&">4b ^:,8HD@F&b24 F@FH"&:b:4 12,6 BD@P,>H" & (@*.
]H" 8"H,(@D4b H@&"D@& BD4<,R"H,:\>" >, H@:\8@ F&@4<4 &ZF@84<4 H,<B"<4 D@FH", >@ 4 H,<, RH@

^8FB@DH ^H@6 BD@*J8P44 D"2&4&"`V4<4Fb FHD">"<4 D"FT4Db,HFb 2>"R4H,:\>@ $ZFHD,,, R,< ^8FB@DH

BD@<ZT:,>>@ D"2&4HZN FHD">. ="BD4<,D, ,F:4 FJ*4H\ B@ 15 8DJB>,6T4< ^8FB@DH,D"<, & B,D4@* F

1980 B@ 1992 (@* *@:b D"2&4HZN FHD"> & @$V,<4D@&@< ^8FB@DH, ^H@6 BD@*J8P44 & P,:@<

F@8D"H4:"F\, " *@:b D"2&4&"`V4NFb FHD">- ^8FB@DH,D@& & P,:@< &@2D@F:" 3/.

G"$:4P"G"$:4P" III.2. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b @H*,:\>Z<4@H*,:\>Z<4 H@&"D"<4H@&"D"<4, 1992 (@*(@*

)@:b & <4D@&@<

H@&"D>@<

^8FB@DH,

)@:b & <4D@&@< ^8FB@DH,
ED,*>,(@*@&Z,

H,<BZ D@FH", 1980-
1992 (@*Z

EH@4<@FH>@6

@$X,<

(& <:D*. *@::.
ES!)

FZD\b (@H@&ZN 42*,:46

G@&"D "/
% BD@P,>H"N

A4V,&Z, BD@*J8HZ 349 9,6 39,3 3,8

G@B:4&@ 331 9,1 37,2 -2,8

QJ(J> 4 FH":\ 103 2,8 3,9 2,5

M4<4R,F84, &,V,FH&" 327 9,0 12,3 7,2

;"T4>Z 4 HD">FB@DH>@,

@$@DJ*@&">4, 1 359 37,3 51,2 8,3

& H@< R4F:,:

8">P,:bDF84, <"T4>Z 4

"BB"D"HJD" 4 @$@DJ*@&">4,

^:,8HD@F&b24 349 9,6 13,2 12,6

"&H@<@$4:4 4 *,H":4 4

BD4>"*:,0>@FH4 8 >4< 361 9,9 13,6 8,8

G,8FH4:\>Z, 42*,:4b 117 3,2 4,4 6,5

?*,0*" 131 3,6 4,9 10,2

3FH@R>48: )]E3!A/!;EA, >" @F>@&, GATT, International Trade, 1993: Statistics.

a/ A4V,&Z, BD@*J8HZ: ;,0*J>"D@*>"b FH">*"DH>"b H@D(@&"b 8:"FF4L48"P4b (;EG7), HD,H46 B,D,F<@HD,>>Z6
&"D4">H, D"2*,:Z 0, 1 4 4 4 D"2*,: 2, @H*,: 22; H@B:4&@: ;EG7, D"2*,: 3; RJ(J> 4 FH":\: ;EG7, D"2*,: 6, @H*,: 67; N4<4R,F84,
&,V,FH&": ;EG7, D"2*,: 5; <"T4>Z 4 HD">FB@DH>@, @$@DJ*@&">4,: ;EG7, D"2*,: 7; 8">P,:bDF84, <"T4>Z 4 "BB"D"HJD" 4
@$@DJ*@&">4, ^:,8HD@F&b24: ;EG7, D"2*,: 7, @H*,:Z 75 4 76 4 @H*,: 77, (DJBB" 776; "&H@<@$4:4 4 *,H":4 4 BD4>"*:,0>@FH4 8
>4<: ;EG7, D"2*,: 7, @H*,: 78, (DJBBZ 781, 782, 783 4 784, @H*,: 71, B@*(DJBB" 713.2, 4 @H*,: 77, B@*(DJBB" 778.3;
H,8FH4:\>Z, 42*,:4b: ;EG7, D"2*,: 6, @H*,: 65; 4 @*,0*": ;EG7, D"2*,: 8, @H*,: 84.
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G@D(@&:bG@D(@&:b && 1993 (@*J(@*J: N"D"8H,D>Z,N"D"8H,D>Z, R,DHZR,DHZ

C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z

=" D"2&4HZ, FHD">Z B@- BD,0>,<J BD4N@*4HFb 70 BD@P,>H@& @$V,<4D@&@6 H@D(@&:4, 4

B@^H@<J H,>*,>P44 & <4D@&@6 H@D(@&:, & 2>"R4H,:\>@6 FH,B,>4 b&:b`HFb @HD"0,>4,< H,>*,>P46 &

^8@>@<48, ^H4N FHD">. K424R,F846 @$X,< ^8FB@DH" ^H4N FHD"> J&,:4R4:Fb & 1993 (@*J >,<>@(4<

$@:,, R,< >" 1 BD@P,>H, B@ FD"&>,>4` F 4- BD@P,>H>Z< D@FH@< & 1992 (@*J, (:"&>Z< @$D"2@< &

D,2J:\H"H, D"FT4D,>4b ^8FB@DH" E@,*4>,>>ZN SH"H@&. E>40,>4, H,<B@& D@FH" @$V,<4D@&@(@

H@&"D@@$@D@H" & 1993 (@*J & 2>"R4H,:\>@6 FH,B,>4 @$XbF>b:@F\ FB"*@< & 1"B"*>@6 +&D@B, 4

F@BJHFH&J`V4< ,<J B"*,>4,< &>JHD,>>,(@ FBD@F". 3<B@DH ^H@(@ D,(4@>" F@8D"H4:Fb $@:,, R,< >"

4 BD@P,>H", " ^8FB@DH JB": BD4<,D>@ >" 1 BD@P,>H 4/. #Z:@ 2"D,(4FHD4D@&">@ D,28@, B"*,>4,

@$X,<@& 4<B@DH" 4 ^8FB@DH" ',D<">44 4 KD">P44 - 8DJB>,6T4N FHD"> & ^H@< D,(4@>,. ?*>"8@

*:b Db*" ,&D@B,6F84N FHD"> - & R"FH>@FH4 *:b 3H":44, 3FB">44, E@,*4>,>>@(@ 7@D@:,&FH&" 4

S&,P44 - 42<,>,>4b & H@D(@&:, b&4:4F\ H"80, F:,*FH&4,< F>40,>4b &":`H>ZN 8JDF@&, &Z2&">>@(@

8D424F@< ;%7 & F,>Hb$D, 1992 (@*", RH@ BD4&,:@ 8 B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 H@&"D@&

^H4N FHD">. %@ &F,N ^H4N FHD">"N $Z:@ 2"D,(4FHD4D@&">@ D"FT4D,>4, ^8FB@DH" 4 ( 2" 4F8:`R,>4,<
E@,*4>,>>@(@ 7@D@:,&FH&", (*, >"$:`*":@F\ "8H4&>@, J&,:4R,>4, &>JHD,>>,(@ FBD@F") F@8D"V,>4,

4<B@DH".

E>40,>4, H,<B@& D@FH" &>,T>,(@ FBD@F" & F@R,H">44 F JFH@6R4&Z< D"FT4D,>4,< 4<B@DH"

E@,*4>,>>ZN SH"H@& FB@F@$FH&@&":@ J&,:4R,>4` & BD@T:@< (@*J *,L4P4H" B@ H,8JV4< FR,H"< -
F4HJ"P4b, 8@H@D"b &Db* :4 42<,>4HFb 8 :JRT,<J & 1994 (@*J, 8@(*" @04*",HFb "8H4&>@,

B@&ZT,>4, 4<B@DH>@(@ FBD@F" B@ <,D, BD@*@:0"`V,(@Fb B@*X,<" & ^8@>@<48,. % P,:@< H,<BZ

D@FH" ^8FB@DH" E@,*4>,>>ZN SH"H@& F@FH"&4:4 & 1993 (@*J >,<>@(4< F&ZT, 5 BD@P,>H@& B@

FD"&>,>4` F $@:,, R,< 7 BD@P,>H"<4 & BD,*Z*JV,< (@*J, & H@ &D,<b 8"8 4<B@DH E@,*4>,>>ZN

SH"H@& D"FT4D4:Fb B@RH4 >" 13 BD@P,>H@&, H. ,. D@F BD4<,D>@ H"84<4 0, H,<B"<4, 8"8 4 &

1992 (@*J. ="$:`*"&T,,Fb & BD@T:@< (@*J 2"<,*:,>4, D@FH" ^8FB@DH" @$XbF>b:@F\ F>40,>4,<

H,<B@& D"FT4D,>4b ^8FB@DH" & @N&"R,>>Z, FB"*@< FHD">Z 1"B"*>@6 +&D@BZ 4 aB@>4`, " H"80,

D,284< F>40,>4,< H,<B@& D@FH" ^8FB@DH" & FHD">Z 9"H4>F8@6 !<,D484. % H@ 0, &D,<b B@*

&@2*,6FH&4,< B@&ZT,>4b FBD@F" & 7">"*, "8H4&>@ D"FT4Db:Fb @$X,< &>JHD4D,(4@>":\>@6 H@D(@&:4.
C@FH 4<B@DH" H"80, @$JF:@&:,> "8H4&>Z< D"FT4D,>4,< 4<B@DH" 42 FHD"> - R:,>@& !FF@P4"P44

(@FJ*"DFH& _(@- %@FH@R>@6 !244 ( !E+!=), " H"80, 42 ;,8F484 4 aB@>44.

A@:@04H,:\>@, F":\*@ H@D(@&@(@ $":">F" aB@>44 J&,:4R4:@F\ & 1993 (@*J >" 7 BD@P,>H@&,
*@FH4(>J& 141 <:D*. *@::. ES!, 4 BD,&ZF4:@ 4 $,2 H@(@ D,8@D*>@ &ZF@846 JD@&,>\,
2"L48F4D@&">>Z6 & 1992 (@*J. ]8FB@DH & *@::"D@&@< &ZD"0,>44 J&,:4R4:Fb >" 6,6 BD@P,>H", &

H@ &D,<b 8"8 H,<BZ D@FH" 4<B@DH" F@FH"&:b:4 :4T\ @8@:@ 3,5 BD@P,>H" & D,2J:\H"H, FH"(>"P44 &

^8@>@<48,, 8@H@D"b @8"2Z&":" B@>40"H,:\>@, *"&:,>4, >" 4<B@DH>Z6 FBD@F. ?*>"8@ L424R,F846

@$X,< ^8FB@DH" F@8D"H4:Fb BD4<,D>@ >" 1,7 BD@P,>H" - B,D&@, H"8@, F@8D"V,>4, 2" F,<\ :,H,
H@(*" 8"8 L424R,F846 @$X,< 4<B@DH" &ZD@F $@:,, R,< >" 4 BD@P,>H". % 4,>"N B@:@04H,:\>@,

F":\*@ H@D(@&@(@ $":">F" F@8D"H4:@F\ >" 0,7 BD@P,>H".

!8H4&>@, F":\*@ & H@D(@&:, aB@>44 F E@,*4>,>>Z<4 SH"H"<4 J&,:4R4:@F\ >" 15 BD@P,>H@&

( D@FH, BD@*@:0"`V46Fb HD,H46 (@* B@*Db*) 4 *@FH4(:@ 50,2 <:D*. *@::. ES!, RH@ ,V, $@:\T,

@$@FHD4:@ >"BDb0,>>@FH\ & &@BD@F"N H@D(@&:4 <,0*J ^H4<4 *&J<b FHD">"<4. 7D@<, H@(@,
B@:@04H,:\>@, F":\*@ & H@D(@&:, ^H@6 FHD">Z F@ FHD">"<4 !244 &ZD@F:@ >" 29 BD@P,>H@&,
*@FH4(>J& 53,6 <:D*. *@::. ES!, RH@ ,V, $@:\T,, R,< "8H4&>@, F":\*@ & H@D(@&:, F

E@,*4>,>>Z<4 SH"H"<4. E *DJ(@6 FH@D@>Z, B@:@04H,:\>@, F":\*@ & H@D(@&:, F +E F@8D"H4:@F\ >"

15,6 BD@P,>H" &F:,*FH&4, B@>40,>4b JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 & +&D@B,. % BD@T:@<

/...



E/1994/65
Russian
Page 137

(@*J 74H"6 FH": &H@DZ< B@F:, E@,*4>,>>ZN SH"H@& 8DJB>,6T4< H@D(@&Z< B"DH>,D@< aB@>44 B@

F@&@8JB>@<J @$X,<J ^8FB@DH>@- 4<B@DH>ZN @B,D"P46.

C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z

% 1993 (@*J D"FT4D,>4, <4D@&@6 H@D(@&:4 & @F>@&>@< $Z:@ @$JF:@&:,>@ D@FH@< H@D(@&:4

D"2&4&"`V4NFb FHD">, >" 8@H@DZ, BD4N@*4:@F\ >,<>@(4< $@:,, R,H&,DH4 <4D@&@(@ H@&"D@@$@D@H".
K424R,F846 @$X,< ^8FB@DH" ^H4N FHD"> J&,:4R4:Fb $@:,, R,< >" 8 BD@P,>H@&, RH@ F@BD@&@0*":@F\

,V, $@:\T4< J&,:4R,>4,< L424R,F8@(@ @$X,<" 4N 4<B@DH". % B,D4@* 1990-1992 (@*@&

D"FT4D,>4, 4<B@DH" D"2&4&"`V4NFb FHD"> F@FH"&:b:@ F&ZT, 60 BD@P,>H@& @H J&,:4R,>4b

@$V,<4D@&@(@ 4<B@DH", RH@ F&4*,H,:\FH&J,H @ &F, $@:,, "8H4&>@6 D@:4 ^H4N FHD"> & <4D@&@6

H@D(@&:,.

9"H4>F8"b9"H4>F8"b !<,D48"!<,D48" 44 7"D4$F8467"D4$F846 $"FF,6>$"FF,6>

G@D(@&:b FHD"> 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" BD@*@:0":" $ZFHD@ D"FT4DbH\Fb,
>,F<@HDb >" >4284, H,<BZ D@FH" <4D@&@6 H@D(@&:4. K424R,F846 @$X,< ^8FB@DH" J&,:4R4:Fb 2"

BD@T:Z6 (@* BD4<,D>@ >" 8 BD@P,>H@&, N@Hb ^8FB@DH>Z, B@FHJB:,>4b &@2D@F:4 :4T\ >"

4 BD@P,>H" & D,2J:\H"H, F>40,>4b J*,:\>@6 FH@4<@FH4 ^8FB@DH". ?$V,<J J&,:4R,>4` @$X,<"

H@D(@&:4 D,(4@>" FB@F@$FH&@&":@ D"FT4D,>4, &>JHD4D,(4@>":\>@(@ H@&"D@@$@D@H".

=,("H4&>@, &:4b>4, >" B@:@0,>4, FHD">- ^8FB@DH,D@& >,LH4 ^H@(@ D,(4@>", @F@$,>>@

%,>,FJ^:Z 4 ]8&"*@D", @8"2":@ B"*,>4, P,> >" >,LH\. % H@ 0, &D,<b ^8FB@DH 7@:J<$44

>,F8@:\8@ J&,:4R4:Fb & D,2J:\H"H, "8H4&42"P44 BD@*"0 >,HD"*4P4@>>@6 BD@*J8P44 4 B@&ZT,>4b

P,> >" <4D@&@< DZ>8, 8@L,. =,F<@HDb >" 10- BD@P,>H>@, F@8D"V,>4, @$X,<" B@FHJB:,>46 @H
BD@*"04 >,LH4, ^8FB@DH ;,8F484 J&,:4R4:Fb &F:,*FH&4, "8H4&>@(@ D"FT4D,>4b ^8FB@DH" (@H@&ZN

42*,:46 4 @04&:,>4b ^8FB@DH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44.

ED,*4 FHD"> D,(4@>", >, b&:b`V4NFb ^8FB@DH,D"<4 >,LH4, #D"24:4b *@$4:"F\ J&,:4R,>4b

^8FB@DH" B@RH4 >" 8 BD@P,>H@& & D,2J:\H"H, "8H4&>ZN BD@*"0 BD@*J8P44 :,(8@6 BD@<ZT:,>>@FH4,
BD@*J8P44 FH":,:4H,6>@6 BD@<ZT:,>>@FH4 & L@D<, B@:JL"$D48"H@& 4 "&H@<@$4:,6 4 *,H":,6 4

BD4>"*:,0>@FH,6 8 >4<. 1>"R4H,:\>@ J&,:4R4:Fb ^8FB@DH & E@,*4>,>>Z, SH"HZ - 8DJB>,6T46

H@D(@&Z6 B"DH>,D FHD">Z - 4 & FHD">Z !244 4 *DJ(4, FHD">Z 9"H4>F8@6 !<,D484. ]8FB@DH

!D(,>H4>Z J&,:4R4:Fb >" 6 BD@P,>H@& B@F:, HD,N :,H >4284N H,<B@& D@FH", RH@ $Z:@ & @F>@&>@<

@$JF:@&:,>@ D"FT4D,>4,< BD@*"0 (@H@&ZN 42*,:46, & R"FH>@FH4 "&H@<@$4:,6 4 *,H":,6 4

BD4>"*:,0>@FH,6 8 >4<, >" D,(4@>":\>ZN DZ>8"N. ]8FB@DH Q4:4 F@8D"H4:Fb >" 6 BD@P,>H@& &

D,2J:\H"H, B@>40,>4b &>,T>,(@ FBD@F" 4 >428@(@ JD@&>b P,> >" @F>@&>Z, &4*Z ^8FB@DH4DJ,<@(@

,` FZD\b. % FHD">"N O,>HD":\>@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" B@F:, >J:,&ZN H,<B@& D@FH"

^8FB@DH" & BD@T:@< (@*J >"$:`*":@F\ D"FT4D,>4, ^8FB@DH", >,F<@HDb >" B"*,>4, P,> >" FZD\,.

G,<BZ D@FH" L424R,F8@(@ @$X,<" 4<B@DH" D,(4@>" F>424:4F\ *@ 9 BD@P,>H@& B@F:,

>"$:`*"&T4NFb & BD,*Z*JV4, HD4 (@*" FD,*>,(@*@&ZN H,<B@& D@FH" & 16 BD@P,>H@&, RH@ $Z:@

&Z2&">@ F@8D"V,>4,< & 1993 (@*J 2>"R4H,:\>@(@ BD4H@8" 4>@FHD">>@(@ 8"B4H":", @$,FB,R4&"&T,(@

B@**,D0">4, &ZF@8@(@ JD@&>b 4<B@DH" & ^H@H B,D4@*. ?F>@&>"b R"FH\ D"FT4D,>4b 4<B@DH"

BD4N@*4:"F\ >" #D"24:4` 4 7@:J<$4`. % JF:@&4bN D,28@(@ B@&ZT,>4b &>JHD,>>,(@ FBD@F" 4<B@DH

#D"24:44 &ZD@F B@ FD"&>,>4` F BD@T:@(@*>4< JD@&>,< >" 25 BD@P,>H@&, " 4<B@DH 7@:J<$44 -
>" 50 BD@P,>H@&. ="$:`*"&T4,Fb & BD,*Z*JV4, *&" (@*" & !D(,>H4>, RD,2<,D>@ &ZF@84, H,<BZ

D"FT4D,>4b 4<B@DH" D,28@ F>424:4F\ 4 F@FH"&:b:4 >,<>@(4< <,>,, 10 BD@P,>H@&. G"8@, 0,

2"<,*:,>4, D@FH" 4<B@DH" BD@42@T:@ 4 & ;,8F48, B@F:, >"$:`*"&T,(@Fb BbH\ :,H B@*Db*

JFH@6R4&@(@ D@FH", RH@ @$XbF>b:@F\ (:"&>Z< @$D"2@< F>40,>4,< H,<B@& D@FH" &>JHD,>>,(@ FBD@F".
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!LD48"!LD48"

% 1993 (@*J L424R,F846 @$X,< ^8FB@DH" !LD484 J&,:4R4:Fb >" 5 BD@P,>H@&, @*>"8@ &

D,2J:\H"H, D,28@(@ B"*,>4b J*,:\>@6 FH@4<@FH4 ^8FB@DH" >" 7 BD@P,>H@& FH@4<@FH>@6 @$X,<

F@8D"H4:Fb >" 2,5 BD@P,>H". ="4$@:,, 2>"R4H,:\>Z< L"8H@D@<, @$JF:@&4&T4< B"*,>4, ^8FB@DH>ZN

B@FHJB:,>46, b&4:@F\ F>40,>4, P,> >" FZD\,&Z, H@&"DZ, B@F8@:\8J 8 ^H@6 8"H,(@D44 @H>@F4HFb

$@:,, 85 BD@P,>H@& ^8FB@DH" D,(4@>". ]H@ B"*,>4, P,> &@ <>@(@< @$XbF>b:@F\ FH"(>"P4,6 FBD@F"

>" ^8FB@DH4DJ,<Z, "LD48">F84<4 FHD">"<4 H@&"DZ, &F:,*FH&4, FB"*" & D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6, @F@$,>>@ & +&D@B,, >" 8@H@DJ` BD4N@*4HFb @F>@&>"b R"FH\ ^8FB@DH" ^H4N

FHD">. %<,FH, F H,< >,8@H@DZ< FHD">"< >,*"&>@ J*":@F\ D"FT4D4H\ ^8FB@DH >,HD"*4P4@>>ZN

H@&"D@& & B@BZH8, *4&,DF4L4P4D@&"H\ F&@` ^8@>@<48J 4 J<,>\T4H\ 2"&4F4<@FH\ @H FZD\,&ZN

H@&"D@&. % H"84N FHD">"N, 8"8 14<$"$&,, 7,>4b, 9,F@H@, ;":"&4 4 E&"24:,>*, JF4:4b B@

*4&,DF4L48"P44 $Z:4 @D4,>H4D@&">Z >" D"FT4D,>4, BD@42&@*FH&" 4 ^8FB@DH" BD@*J8P44

F"*@&@*FH&", @$:"*"`V,6 &ZF@8@6 *@$"&:,>>@6 FH@4<@FH\` 4 @H:4R"`V,6Fb &ZF@8@6 ^:"FH4R>@FH\`

B@ *@N@*J, " H"80, >,F,2@>>ZN LDJ8H@&.

K424R,F846 @$X,< 4<B@DH" D,(4@>" &ZD@F BD4<,D>@ >" 2,5 BD@P,>H", " P,>Z >"

4<B@DH4DJ,<Z, H@&"DZ F>424:4F\ BD4<,D>@ >" 3 BD@P,>H". =,F<@HDb >" @$VJ` H,>*,>P4` 8

:4$,D":42"P44 H@D(@&ZN D,04<@&, Db* FHD"> - & R"FH>@FH4, 14<$"$&,, ?$X,*4>,>>"b C,FBJ$:48"

G">2">4b 4 GJ>4F - BD4>b:4 >,*"&>@ 42$4D"H,:\>Z, <,DZ B@ 2"V4H, <,FH>ZN @HD"F:,6, H"84N,
8"8 H,8FH4:\>"b 4 T&,6>"b BD@<ZT:,>>@FH\, @H *,T,&@(@ 4<B@DH". )DJ(4< FHD">"< BD4T:@F\

&&,FH4 $@:,, 0,FH84, @(D">4R,>4b >" 4<B@DH 42- 2" @FHD@6 >,N&"H84 4>@FHD">>@6 &":`HZ.
="BD4<,D, =4(,D4b &&,:" &ZF@84, 4<B@DH>Z, B@T:4>Z, F H,< RH@$Z *,FH4<J:4D@&"H\ 4<B@DH

BD,*<,H@& D@F8@T4, " EJ*"> &@@$V, 2"BD,H4: 4<B@DH H"84N H@&"D@&. =,8@H@DZ, FHD">Z 1"B"*>@6

!LD484 H"80, &&,:4 B@T:4>Z >" FJ$F4*4DJ,<Z6 4<B@DH 2"<@D@0,>>@6 (@&b*4>Z 42 +E,
BD@*"&"&T,6Fb >" <,FH>@< DZ>8, B@ P,>, & *&" D"2" >40,, R,< (@&b*4>", BD@42&@*4<"b &

D,(4@>,.

_(@_(@- %@FH@R>"b%@FH@R>"b !24b!24b

_(@- %@FH@R>"b !24b B@- BD,0>,<J @FH"&":"F\ @*>4< 42 @F>@&>ZN 4FH@R>48@& D@FH" <4D@&@6

H@D(@&:4. K424R,F846 @$X,< ^8FB@DH" ^H@(@ D,(4@>" & 1993 (@*J J&,:4R4:Fb >" 14 BD@P,>H@&.
]8FB@DH D,(4@>", @F>@&>@, <,FH@ & 8@H@D@< 2">4<"`H (@H@&Z, 42*,:4b, & P,:@< @8"2":Fb

42@:4D@&"> @H >,$:"(@BD4bH>@(@ &@2*,6FH&4b D,28@(@ B"*,>4b P,> >" >,LH\ 4 >,H@B:4&>@, FZD\,,
2"HD@>J&T,(@ @FH":\>Z, D"2&4&"`V4,Fb FHD">Z. )":\>,6T"b *4&,DF4L48"P4b BD@42&@*FH&" 4

^8FB@DH" (@H@&ZN 42*,:46 & >"BD"&:,>44 $@:,, >"J8@,<84N 4 8"B4H":@,<84N H@&"D@& *":" D,(4@>J

&@2<@0>@FH\ &@FB@:\2@&"H\Fb &ZF@84< FBD@F@< &@ &F,< <4D, >" ^:,8HD@>>@, @$@DJ*@&">4, 4

"8H4&>Z< D,(4@>":\>Z< FBD@F@< >" F"<Z, D"2>Z, <"T4>Z 4 @$@DJ*@&">4,. A@:@0,>4`

^8FB@DH,D@& FZD\b & D,(4@>, H"80, $:"(@BD4bHFH&@&":@ D"FT4D,>4, BD@*"0 BD@<ZT:,>>@(@ FZD\b

4 *DJ(4N FZD\,&ZN H@&"D@& & "8H4&>@ D"2&4&"`V4,Fb FHD">Z D,(4@>". )@B@:>4H,:\>Z< FH4<J:@<

*:b D"FT4D,>4b ^8FB@DH" >,8@H@DZN FHD"> FH":@ B@&ZT,>4, FBD@F" & E@,*4>,>>ZN SH"H"N B@ <,D,

^8@>@<4R,F8@(@ @04&:,>4b & ^H@6 FHD">,.

%ZF@84, B@8"2"H,:4 ^8FB@DH>@6 *,bH,:\>@FH4 @$XbF>b`HFb H"80, "8H4&>Z< D"FT4D,>4,<

&>JHD4D,(4@>":\>@6 H@D(@&:4 4 J8D,B:,>4,< H@D(@&ZN 4 ^8@>@<4R,F84N F&b2,6 F aB@>4,6 4

74H",<. C"FT4D,>4, H@D(@&:4 <,0*J FHD">"<4 !244 & 2>"R4H,:\>@6 FH,B,>4 8@<B,>F4D@&":@

>42846 4<B@DH>Z6 FBD@F &@ <>@(4N D"2&4HZN FHD">"N- H@D(@&ZN B"DH>,D"N D,(4@>". C"FT4D,>4,

H@D(@&:4 <,0*J FHD">"<4 !244 H"80, B@*R,D84&",H &"0>@FH\ (4$8@FH4, 8@H@DJ`

BD@*,<@>FHD4D@&":4 >,8@H@DZ, FHD">Z BD4 B,D,F<@HD, F&@,6 FHDJ8HJDZ BD@42&@*FH&" 4 ^8FB@DH" B@

<,D, 42<,>,>4b JD@&>b 8@>8JD,>H@FB@F@$>@FH4. % >"FH@bV,, &D,<b >"J8@- 4 8"B4H":@,<8"b
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BD@*J8P4b >@&ZN 4>*JFHD4":\>ZN FHD"> ( =3E) >" D"&>ZN 8@>8JD4DJ,HFb F ">":@(4R>Z<4 H@&"D"<4

$@:,, D"2&4HZN FHD"> >" &F,N <4D@&ZN DZ>8"N. A@ <,D, B@&ZT,>4b & =3E D"FN@*@& >" D"$@RJ`

F4:J 4 *DJ(4N 42*,D0,8 - 4 B@ <,D, BD@*@:0"`V,(@Fb B,D,N@*" ^H4N FHD"> 8 BD@42&@*FH&J &F,

$@:,, F:@0>ZN & H,N>4R,F8@< @H>@T,>44 (@H@&ZN 42*,:46 - &F, $@:\T"b R"FH\ 4N <@V>@FH,6 B@

BD@42&@*FH&J HDJ*@,<84N H@&"D@& T4D@8@(@ B@HD,$:,>4b 4 ^:,8HD@>>@6 BD@*J8P44 B,D,>@F4HFb &

=3E &H@D@(@ B@8@:,>4b 4 74H"6, (*, JD@&,>\ D"FN@*@& >" D"$@RJ` F4:J 4 *DJ(4N

BD@42&@*FH&,>>ZN 42*,D0,8 >40,. 1>"R4H,:\>@, B@&ZT,>4, 8JDF" 4,>Z & 1993 (@*J BD4&,:@ 8

D"FT4D,>4` bB@>F84<4 8@<B">4b<4 @$X,<@& 2"DJ$,0>@(@ BD@42&@*FH&" 4 JF8@D,>4` B,D,>@F" &F,

$@:\T,(@ R4F:" bB@>F84N BD@42&@*FH&,>>ZN <@V>@FH,6 & >428@2"HD"H>Z, P,>HDZ. 1>"R4H,:\>Z<

FH4<J:@< $ZFHD@(@ D@FH" H@D(@&:4 <,0*J FHD">"<4 !244 b&:b,HFb H"80, B@24P4b 74H"b, 8@H@DZ6

& B@F:,*>4, (@*Z &ZFHJB",H & D@:4 8DJB>@(@ 4<B@DH,D" T4D@8@(@ 8DJ(" 8"B4H":\>@(@

@$@DJ*@&">4b, B@:JL"$D48"H@&, BD@<ZT:,>>@(@ FZD\b 4 B@HD,$4H,:\F84N H@&"D@& *:4H,:\>@(@

B@:\2@&">4b 42 *DJ(4N FHD"> D,(4@>". 74H"6 D"FT4D4: 8DJ( F&@4N H@D(@&ZN B"DH>,D@& 42 R4F:"

FHD"> D,(4@>" 4 H,B,D\ B@**,D04&",H ^8@>@<4R,F84, F&b24 B@<4<@ '@>8@>(" 4 84H"6F8@6

BD@&4>P44 G"6&">\, & R"FH>@FH4 F E4>("BJD@< 4 C,FBJ$:48@6 7@D,,6.

C"FT4D,>4, ^8FB@DH" >"$:`*":@F\ &@ <>@(4N FHD">"N D,(4@>". C@FH ^8FB@DH" =3E F@FH"&4: &

1993 (@*J & FD,*>,< 12 BD@P,>H@&, BD4R,< >" B,D&@< <,FH, >"N@*4:Fb E4>("BJD, (*, H,<BZ

D@FH" J&,:4R4:4F\ &*&@,, *@FH4(>J& 16 BD@P,>H@&. C@FH ^8FB@DH" '@>8@>(" 2"<,*:4:Fb F

21 BD@P,>H" & BD,*Z*JV,< (@*J *@ 13 BD@P,>H@&. ]8FB@DH 84H"6F8@6 BD@&4>P44 G"6&">\

J&,:4R4:Fb & 1993 (@*J >" 4,5 BD@P,>H", B@ FD"&>,>4` F 7- BD@P,>H>Z< D@FH@< & 1992 (@*J.
#@:,, >4284, H,<BZ D@FH" & '@>8@>(, 4 84H"6F8@6 BD@&4>P44 G"6&">\ @$JF:@&:,>Z

BD@*@:0"`V4<Fb B,D,>@F@< HDJ*@,<8@(@ BD@42&@*FH&" (@H@&ZN 42*,:46 & 74H"6. ]8FB@DH 7@D,4

&ZD@F >" 8,4 BD@P,>H", B@ FD"&>,>4` F 6,5 BD@P,>H" & 1992 (@*J. E@&@8JB>Z6 ^8FB@DH =3E

&H@D@(@ B@8@:,>4b &ZD@F >" 17 BD@P,>H@&. % ;":"6244 F@ND">b:4F\ &ZF@84, H,<BZ D"FT4D,>4b

^8FB@DH", F@FH"&4&T4, & 1993 (@*J 16,5 BD@P,>H", (:"&>Z< @$D"2@< $:"(@*"Db "8H4&>@<J

^8FB@DHJ ^:,8HD@>484, " ^8FB@DH G"4:">*" J&,:4R4:Fb >" 12,8 BD@P,>H". ]8FB@DH 3>*@>,244

J&,:4R4:Fb >" 8,4 BD@P,>H", >,F<@HDb >" F>40,>4, B@FHJB:,>46 @H ^8FB@DH" >,LH4.
)&"*P"H4BD@P,>H>@, J&,:4R,>4, ^8FB@DH" 3>*44 @$XbF>b:@F\ (:"&>Z< @$D"2@< 2>"R4H,:\>Z<

B@>40,>4,< 8JDF" &":`HZ 4 JFB,T>Z< @FJV,FH&:,>4,< B@:4H484 :4$,D":42"P44 H@D(@&:4.
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3<B@DH D,(4@>" H"80, D"FT4Db:Fb &ZF@84<4 H,<B"<4: L424R,F846 @$X,< & FD,*>,<

J&,:4R4:Fb >" 12 BD@P,>H@&. =4284, H,<BZ D@FH" 4<B@DH" >"$:`*":4F\ & 3>*44 4 C,FBJ$:48,

7@D,b, B@F8@:\8J @$, ^H4 FHD">Z ,V, >, @BD"&4:4F\ @H BD@&,*,>>ZN D">,, FH"$4:42"P4@>>ZN

<,D@BD4bH46.

74H"674H"6

IFB,T>"b ^8@>@<4R,F8"b *,bH,:\>@FH\ 74H"b & BD@T:@< *,FbH4:,H44 H,F>@ F&b2">" F

L,>@<,>":\>Z< D@FH@< ,(@ &>,T>,6 H@D(@&:4. % 1993 (@*J >"$:`*":Fb "8H4&>Z6 D@FH

L424R,F8@(@ @$X,<" ^8FB@DH", N@Hb H,<BZ D@FH" F>424:4F\ F 17 BD@P,>H@& & BD,*Z*JV,< (@*J *@

10 BD@P,>H@&, " H,<BZ D@FH" 4<B@DH" B@&ZF4:4F\ *@ 30 BD@P,>H@& B@ FD"&>,>4` F

24 BD@P,>H"<4 & 1992 (@*J, & D,2J:\H"H, R,(@ "8H4&>@, F":\*@ H@D(@&@(@ $":">F" F<,>4:@F\

*,L4P4H@< & D"2<,D, @8@:@ 12 <:D*. *@::. ES!. 1"<,*:,>4, D@FH" ^8FB@DH" @$XbF>b:@F\ >4284<

FBD@F@< >" <>@(4N 2"DJ$,0>ZN DZ>8"N F$ZH" BD@*J8P44 74H"b, " H"80, H,<, RH@ R"FH\

42$ZH@R>@6 ^8FB@DH>@6 BD@*J8P44 $Z:" B,D,@D4,>H4D@&">" >" >J0*Z $ZFHD@ D"2&4&"`V,6Fb

>"P4@>":\>@6 ^8@>@<484 ( F<. (:"&J II). 3<B@DH &F,N 8"H,(@D46 H@&"D@&, &8:`R"b 4<B@DH

8"B4H":\>@(@ @$@DJ*@&">4b, B@:JL"$D48"H@& 4 FZD\,&ZN <"H,D4":@&, D,28@ J&,:4R4:Fb.
="4$@:\T,, J&,:4R,>4, 4<B@DH" >"$:`*":@F\ B@ 8"H,(@D4b< <"T4> 4 @$@DJ*@&">4b ( &8:`R"b
"&H@<@$4:4), 8@<<,DR,F84N 4 4>ZN :,H"H,:\>ZN "BB"D"H@<, (@D>@*@$Z&"`V,(@ 4 FHD@4H,:\>@(@

@$@DJ*@&">4b, BD@<ZT:,>>@(@ FZD\b, H"8@(@, 8"8 FH":\ 4 42*,:4b 42 FH":4, <,*\ 4

>,LH,BD@*J8HZ.

EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

+&D@B"+&D@B"

A@*D@$>Z6 ">":42 D,2J:\H"H@& &>,T>,H@D(@&@6 *,bH,:\>@FH4 &@FH@R>@,&D@B,6F84N FHD"> F

B,D,N@*>@6 ^8@>@<48@6 & 1993 (@*J 2"HDJ*>b,HFb 8"8 B@- BD,0>,<J >,>"*,0>Z< N"D"8H,D@< *">>ZN

H@D(@&@6 FH"H4FH484 5/, H"8 4 <,H@*@:@(4R,F84<4 BD@$:,<"<4, F&b2">>Z<4 F D"FB"*@< $Z&T,6

Q,N@F:@&"844 6/. A@^H@<J 8 *">>Z< @ H@D(@&:, FHD"> %@FH@R>@6 +&D@BZ F:,*J,H @H>@F4H\Fb F

@FH@D@0>@FH\`.

?H<,R"&T,,Fb BD4<,>4H,:\>@ 8 D"2&4H4` >"P4@>":\>@6 ^8@>@<484 J(:J$:,>4, D"2:4R46

<,0*J FHD">"<4 %@FH@R>@6 +&D@BZ ( F<. (:"&J II) N"D"8H,D>@ 4 *:b 4N &>,T>,H@D(@&@6

*,bH,:\>@FH4. % A@:\T,, CJ<Z>44 4 Q,TF8@6 C,FBJ$:48, & 1993 (@*J 2"D,(4FHD4D@&">@

J&,:4R,>4, H@&"D>@(@ ^8FB@DH" & *@::"D@&@< &ZD"0,>44 >" 5-6 BD@P,>H@&; ^8FB@DH #@:("D44

BD"8H4R,F84 >, 42<,>4:Fb; & %,>(D44 4 E:@&"844 2"D,(4FHD4D@&">@ 2>"R4H,:\>@, F@8D"V,>4,

H@&"D>@(@ ^8FB@DH" ( F@@H&,HFH&,>>@ -23 BD@P,>H" 4 -16 BD@P,>H@&). % @$:"FH4 4<B@DH" H"80,

>"$:`*",HFb >,@*>@2>"R>"b 8"DH4>". % A@:\T, 4 %,>(D44 H@&"D>Z6 4<B@DH 2>"R4H,:\>@

J&,:4R4:Fb ( F@@H&,HFH&,>>@ >" 13 BD@P,>H@& 4 8 BD@P,>H@&); & #@:("D44 4 Q,TF8@6 C,FBJ$:48,

2"D,(4FHD4D@&">>Z6 4<B@DH BD4<,D>@ F@@H&,HFH&@&": JD@&>` 1992 (@*", " 4<B@DH E:@&"844 4

CJ<Z>44 F@8D"H4:Fb F@@H&,HFH&,>>@ >" 19 4 7 BD@P,>H@&.

=,F<@HDb >" ^H4 D"2:4R4b, D,2J:\H"HZ &>,T>,H@D(@&@6 *,bH,:\>@FH4 &F,N FHD"> %@FH@R>@6

+&D@BZ & B@F:,*>,, &D,<b N"D"8H,D42J`HFb @*>@6 @$V,6 R,DH@6. % 1993 (@*J &@ &F,N FHD">"N

D,(4@>" &H@D@6 (@* B@*Db* 2"D,(4FHD4D@&"> *,L4P4H & H@&"D>@6 H@D(@&:,. #@:,, H@(@, & 1993 (@*J

>,F$":">F4D@&">>@FH\ 2>"R4H,:\>@ &@2D@F:": @$V46 *,L4P4H & H@&"D>@6 H@D(@&:, D,(4@>"

J&,:4R4:Fb F 5,5 <:D*. *@::. ES! & BD,*Z*JV,< (@*J *@ 8,8 <:D*. *@::. ES!.
1"D,(4FHD4D@&">>Z6 H@D(@&Z6 *,L4P4H $Z: @F@$,>>@ 2>"R4H,:\>Z< & %,>(D44 4 A@:\T, ( & @$,4N
FHD">"N @> BD,&ZT": 3 <:D*. *@::. ES!). Q,TF8"b C,FBJ$:48" 4 - & <,>\T,6 FH,B,>4 -
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E:@&"84b FJ<,:4 8@<B,>F4D@&"H\ F&@6 *,L4P4H & H@&"D>@6 H@D(@&:, $:"(@*"Db R4FH@<J ^8FB@DHJ

JF:J(.

% 1993 (@*J H@D(@&:b &@FH@R>@,&D@B,6F84N FHD"> F B,D,N@*>@6 ^8@>@<48@6 F8:"*Z&":"F\ B@*

&@2*,6FH&4,< P,:@(@ Db*" L"8H@D@&. ):b D,(4@>" & P,:@< $Z:@ N"D"8H,D>@ @$D"V,>4, &FBbH\

>"$:`*"&T,6Fb D">,, H,>*,>P44 8 D"FT4D,>4` ^8FB@DH" & 1"B"*>J` +&D@BJ. AD@*@:0,>4, FB"*" &

^H@6 R"FH4 8@>H4>,>H" ( 4 BD,0*, &F,(@ & ',D<">44, 8DJB>,6T,< H@D(@&@< B"DH>,D, FHD">

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ) @8"2":@ 2"<,H>@, >,("H4&>@, &:4b>4, >" 4<B@DH 42 FHD"> F

B,D,N@*>@6 ^8@>@<48@6. %FHJB:,>4, & F4:J F@(:"T,>46 @$ "FF@P4"P44 F +E 4 F@(:"T,>46 @

F&@$@*>@6 H@D(@&:, F +&D@B,6F8@6 "FF@P4"P4,6 F&@$@*>@6 H@D(@&:4 ( +!EG) 7 / BD@42@T:@

F@&F,< >,*"&>@ 4 >, JFB,:@ 8@<B,>F4D@&"H\ &:4b>4, FB"*".

G@D(@&Z, @H>@T,>4b <,0*J &@FH@R>@,&D@B,6F84<4 FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6 4 +E

@H:4R":4F\ >,B@F:,*@&"H,:\>Z< N"D"8H,D@<. E @*>@6 FH@D@>Z, >" F&@,< F@&,V">44 & 4`>,

1993 (@*" & 7@B,>("(,>, +&D@B,6F846 F@&,H BD4>b: Db* <,D, >"BD"&:,>>ZN >" JF8@D,>4, BD@P,FF"

F>bH4b @(D">4R,>46 >" BJH4 *@FHJB" FHD"> F B,D,N@*>@6 ^8@>@<48@6 >" DZ>84 +E 8/. E *DJ(@6

FH@D@>Z, & 1993 (@*J & Db*, F:JR",& >"$:`*":@F\ &&,*,>4, +E >@&ZN BD@H,8P4@>4FHF84N

@(D">4R,>46 9/. =,F@@H&,HFH&4, <,0*J @$V,6 H,>*,>P4,6 8 :4$,D":42"P44 4 JFH">@&:,>4,<

>@&ZN H@D(@&ZN $"D\,D@& ( @F@$,>>@ F JR,H@< >4RH@0>@ <":@6 *@:4 %@FH@R>@6 +&D@BZ & 4<B@DH,

+E) <@0,H :4T\ 2"BJH"H\ DJ8@&@*4H,:,6 FHD"> F B,D,N@*>@6 ^8@>@<48@6.

A@<4<@ F@8D"V,>4b &>,T>,(@ FBD@F" >,("H4&>@, &:4b>4, >" ^8FB@DH Db*" FHD"> O,>HD":\>@6

4 %@FH@R>@6 +&D@BZ @8"2Z&":4 H"80, BD@$:,<Z &>JHD,>>,(@ BD,*:@0,>4b. G"8, >"BD4<,D,
@$FH@b:@ *,:@ F F,:\F84< N@2b6FH&@<. 1"FJN" 1993 (@*" & F@R,H">44 F BD@$:,<"<4 2,<,:\>@6

D,L@D<Z BD4&,:" 8 D,28@<J F@8D"V,>4` ^8FB@DH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 %,>(D4,6 4

#@:("D4,6 4 - & <,>\T,6 FH,B,>4 - E:@&"84,6 4 A@:\T,6.

1"<,H>J` D@:\ & JNJ*T,>44 H@D(@&ZN $":">F@& & B,D4@* 1992-1993 (@*@& FZ(D":" @$V"b

H,>*,>P4b 8 B@&ZT,>4` ( & D,":\>@< &ZD"0,>44) 8JDF@& >"P4@>":\>ZN &":`H &F,N

&@FH@R>@,&D@B,6F84N FHD"> F B,D,N@*>@6 ^8@>@<48@6 10/. %<,FH, F H,< B@8" >,bF>@,
*@FH4(>JH :4 BD@$:,<Z >,F$":">F4D@&">>@FH4 H@D(@&:4 <"FTH"$@&, 8@H@DZ, @$JF:@&bH

>,@$N@*4<@FH\ F,D\,2>@(@ (@FJ*"DFH&,>>@(@ &<,T"H,:\FH&".

#Z&T46#Z&T46 E@`2E@`2 E@&,HF84NE@&,HF84N E@P4":4FH4R,F84NE@P4":4FH4R,F84N C,FBJ$:48C,FBJ$:48

A@F:, D"FB"*" E@`2" E@&,HF84N E@P4":4FH4R,F84N C,FBJ$:48 ( EEEC) *&40,>4, H@&"D@& 4

JF:J( <,0*J @$D"2@&"&T4<4Fb & D,2J:\H"H, ^H@(@ (@FJ*"DFH&"<4 FH":@ & B@:>@< F<ZF:, F:@&"

R"FH\` <,0*J>"D@*>@6 H@D(@&:4. G,< >, <,>,, $@:\T4>FH&@ ^H4N (@FJ*"DFH& B@- BD,0>,<J
@L4P4":\>@ JR4HZ&"`H H@D(@&:` F *DJ(4<4 FHD">"<4 E@*DJ0,FH&" =,2"&4F4<ZN '@FJ*"DFH& ( E=')
@H*,:\>@ @H H@D(@&:4 F *DJ(4<4 FHD">"<4 <4D", RH@ F&4*,H,:\FH&J,H @ F@ND">,>44 BD4>P4B4":\>ZN

D"2:4R46 & N"D"8H,D, ^H4N *&JN &4*@& B@H@8@& 4 BD@P,*JD"N H@D(@&:4. G@D(@&Z, F&b24 <,0*J

$Z&T4<4 D,FBJ$:48"<4 F@ND">b`HFb & F4:J >,@$N@*4<@FH4, " >, B@ 0,:">4` FH@D@>, 4

$@:\T4>FH&@ $Z&T4N D,FBJ$:48 FHD,<bHFb B,D,@D4,>H4D@&"H\ F&@6 ^8FB@DH 4 4<B@DH >" 2"B"*>Z,

DZ>84. C,T"`VJ` D@:\ & @BD,*,:,>44 FHDJ8HJDZ 4 @$X,<" H@D(@&:4 B@- BD,0>,<J 4(D"`H >,
D,T,>4b >,2"&4F4<ZN ^8@>@<4R,F84N FJ$X,8H@&, @BD,*,:b`V4,Fb DZ>@R>Z<4 L"8H@D"<4, "

B@:@0,>4b *&JFH@D@>>4N <,0BD"&4H,:\FH&,>>ZN F@(:"T,>46 4 B@FH">@&:,>4b BD"&4H,:\FH&".

% D,2J:\H"H, @$V,(@ F@8D"V,>4b @$X,<@& BD@42&@*FH&", " H"80, BD@$:,< F :48&4*>@FH\` 4

B@BZH@8 B,D,@D4,>H4D@&"H\ H@D(@&:` H@&"D@@$@D@H <,0*J (@FJ*"DFH&"<4- BD,,<>48"<4 EEEC D,28@

J<,>\T4:Fb. ="BD4<,D, & 1993 (@*J H@&"D@@$@D@H C@FF44 F H@D(@&Z<4 B"DH>,D"<4 42 R4F:"
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$Z&T4N D,FBJ$:48 F@FH"&:b:, B@ @P,>8"<, 20 <:D*. *@::. ES! 11/, RH@ & *&" D"2" <,>\T,

&,:4R4>Z H@&"D@@$@D@H" & 1991 (@*J. 1" ^H@H 0, *&JN(@*4R>Z6 B,D4@* B@FH"&84 >,LH4

F@8D"H4:4F\ >" 60 BD@P,>H@&, J(:b - >" 68 BD@P,>H@&, " BD@8"H" - >" 64 BD@P,>H".

% H@ 0, &D,<b 4F8:`R4H,:\>@ &ZF@8"b FH,B,>\ ^8@>@<4R,F8@6 &2"4<@2"&4F4<@FH4 (@FJ*"DFH&-
BD,,<>48@& EEEC 2"FH"&:b,H 4N 42ZF84&"H\ >@&Z, BJH4 &@FFH">@&:,>4b F&b2,6. #Z: BD,*BD4>bH,
>"BD4<,D, Db* B@BZH@8 &>,*D4H\ <,N">42<Z, @$,FB,R4&"`V4, " ,*4>@, ^8@>@<4R,F8@,
BD@FHD">FH&@", @*>"8@ 8@>8D,H>Z, T"(4 - H"84,, 8"8 F@2*">4, <,0(@FJ*"DFH&,>>@(@ $">8" -
BD,*BD4>4<"`HFb F:4T8@< <,*:,>>@ ( F<. >40,).

A@ *">>Z< @L4P4":\>@6 FH"H4FH484, & 1993 (@*J FHD">Z E=' & P,:@< F@ND">b:4

2>"R4H,:\>@, "8H4&>@, F":\*@ & H@D(@&:, F @FH":\>Z<4 FHD">"<4 <4D". ]H@ "8H4&>@, F":\*@

BD4N@*4:@F\ >" C@FF46F8J` K,*,D"P4`, I8D"4>J, 7"2"NFH"> 4 GJD8<,>4FH">, " & *DJ(4N FHD">"N

$Z: 2"D,(4FHD4D@&"> *,L4P4H 12/. ?F>@&>Z<4 H@D(@&Z<4 B"DH>,D"<4 B@- BD,0>,<J @FH"&":4F\
D"2&4HZ, FHD">Z, >" 8@H@DZ, BD4N@*4:@F\ B@RH4 60 BD@P,>H@& @$V,(@ H@&"D@@$@D@H". ]8FB@DH &

D"2&4&"`V4,Fb FHD">Z &ZD@F & BD@T:@< (@*J $@:,, R,< >" 50 BD@P,>H@&, " H@D(@&:b F@ FHD">"<4

- R:,>"<4 $Z&T,(@ E@&,H" ]8@>@<4R,F8@6 %2"4<@B@<@V4 ( E]%), (@FJ*"DFH&"<4 #":H44 4 $Z&T,6

_(@F:"&4,6 F@8D"H4:"F\.

% C@FF46F8@6 K,*,D"P44 (@FJ*"DFH&@ F&,DHZ&",H F&@` "8H4&>J` *,bH,:\>@FH\ & ^8FB@DH>@-
4<B@DH>ZN @B,D"P4bN. % 1993 (@*J P,>HD":42@&">>Z6 ^8FB@DH - BD4 8@H@D@< (@FJ*"DFH&@

&ZB@:>b,H B@ FJH4 LJ>8P44 B@FD,*>48" - F@FH"&:b: R,H&,DH\ @$V,(@ @$X,<" ^8FB@DH".
A@FHJB:,>4b @H ^H4N @B,D"P46 >"BD"&:b:4F\ >" @$F:J04&">4, *@:(" 4 L4>">F4D@&">4,

P,>HD":42@&">>@(@ 4<B@DH". ?*>"8@ F F,D,*4>Z 1994 (@*" P,>HD":42@&">>Z6 ^8FB@DH

BD,*B@:"(",HFb BD,8D"H4H\, 4 BD"&4H,:\FH&@ BD,*B@:"(",H B@:JR"H\ &":`H>Z, B@FHJB:,>4b

B@FD,*FH&@< &24<">4b >":@(@&, :4P,>24@>>ZN F$@D@& 4 @$,FB,R,>4b >,J8@F>4H,:\>@(@ F@$:`*,>4b

&":`H>ZN @(D">4R,>46.

#Z:" BD@&,*,>" :4$,D":42"P4b &":`H>@(@ DZ>8", 4 H,B,D\ *:b P,:,6 @B,D"P46 B@ H,8JV4<

FR,H"< DJ$:\ b&:b,HFb F&@$@*>@ 8@>&,DH4DJ,<Z<, H"8 RH@ *@FHJB 4<B@DH,D@& 8 H&,D*@6 &":`H,

@(D">4R4&",HFb :4T\ >":4R4,< J >4N DJ$:,&ZN >":4R>ZN FD,*FH&. ?*>"8@ >@D<"H4&>Z6 D,04< >"

BD@Hb0,>44 (@*" B@FH@b>>@ <,>b:Fb, " B@T:4>Z, 8&@HZ 4 :4P,>24@>>Z, HD,$@&">4b R"FH@

B,D,F<"HD4&":4F\. %ZF@84, ^8FB@DH>Z, B@T:4>Z & F@R,H">44 F D,":\>Z< B@&ZT,>4,< 8JDF" DJ$:b

& 2>"R4H,:\>@6 FH,B,>4 *,FH4<J:4D@&":4 ^8FB@DH>J` *,bH,:\>@FH\.

94$,D":42"P4b &>,T>,6 H@D(@&:4 - 4 B@b&:,>4, & D,2J:\H"H, ^H@(@ F@&,DT,>>@ >@&@(@ 8DJ(" JR"FH>48@& -
*@ F4N B@D 4<,:" >,@*>@2>"R>Z, B@F:,*FH&4b *:b ^8@>@<484 C@FF46F8@6 K,*,D"P44. E @*>@6

FH@D@>Z, @*>" 42 &"0>,6T4N FL,D ^8@>@<4R,F8@6 *,bH,:\>@FH4 B,D,T:" >" DZ>@R>Z, BD4>P4BZ

LJ>8P4@>4D@&">4b, @$,FB,R4&"b 2"8JB8J >,@$N@*4<ZN H@&"D@& *:b BD@<ZT:,>>@FH4 4 B@HD,$4H,:,6

4 @*>@&D,<,>>@ B@D@0*"b 8@>8JD,>P4`, 8@H@D"b b&:b,HFb FH4<J:@<, >,@$N@*4<Z< *:b

@FJV,FH&:,>4b FHDJ8HJD>ZN BD,@$D"2@&">46 & >"P4@>":\>@6 ^8@>@<48,. E *DJ(@6 FH@D@>Z,
@HFJHFH&4, BD@P,*JD 4 <,N">42<@&, HD,$J,<ZN *:b 8@>HD@:4D@&">4b 4 D,(J:4D@&">4b

*,P,>HD":42@&">>@6 &>,T>,H@D(@&@6 *,bH,:\>@FH4, BD4&,:@ 8 &@2>48>@&,>4` 2>"R4H,:\>@(@

>,2"8@>>@(@ ^8FB@DH" ( & R"FH>@FH4, P&,H>ZN <,H"::@&) 4 >,D,B"HD4"P44 ^8FB@DH>ZN B@FHJB:,>46,
8@H@D"b, B@ FJH4, BD,*FH"&:b,H F@$@6 D"2>@&4*>@FH\ " $,(FH&"" 8"B4H":". % D,2J:\H"H, >"&@*>,>4b

<4D@&ZN DZ>8@& ^8FB@DH,D"<4, BD,F:,*J`V4<4 P,:\ B@:JR,>4b 8D"H8@FD@R>ZN B@FHJB:,>46 &

H&,D*@6 &":`H,, &@2>48:@ B@>40"H,:\>@, *"&:,>4, >" <4D@&Z, P,>Z >" <>@(4, HD"*4P4@>>Z,

H@&"DZ D@FF46F8@(@ ^8FB@DH". 94$,D":42"P4b 4<B@DH", & R"FH>@FH4, B@HD,$4H,:\F84N H@&"D@&,
@8"2":" >,("H4&>@,, N@Hb 4 &B@:>, BD,*F8"2J,<@,, &:4b>4, >" B@:@0,>4, >"P4@>":\>ZN @HD"F:,6.
):b @F:"$:,>4b >,8@H@DZN 42 ^H4N >,("H4&>ZN B@F:,*FH&46 BD"&4H,:\FH&@ C@FF46F8@6 K,*,D"P44
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BD4>b:@ & >"R":, 1994 (@*" 8@<B:,8F <,D B@ &@FFH">@&:,>4` B@Db*8" & 8@>HD@:, 2"

&>,T>,H@D(@&Z<4 @B,D"P4b<4, D,B"HD4"P4,6 B@FHJB:,>46 4 :4P,>24D@&">4,< ^8FB@DH".

?*>@6 42 (:"&>ZN BD@$:,< *:b FHD"> D,(4@>" & @$:"FH4 &>,T>,6 H@D(@&:4 @FH",HFb *@FHJB

>" DZ>84. A,D,(@&@DZ B@ JD,(J:4D@&">4` ^H@6 BD@$:,<Z BD@*@:0":4F\ 8"8 >" <>@(@FH@D@>>,<,
H"8 4 >" *&JFH@D@>>,< JD@&>bN. ="BD4<,D, C@FF46F8"b K,*,D"P4b 2"8:`R4:" >,F8@:\8@

F@(:"T,>46, BD,*JF<"HD4&"`V4N JB@Db*@R,>4, ,, ^8FB@DH" 4 @*>@&D,<,>>@, @$,FB,R,>4, *@FHJB" >"

DZ>84 F$ZH" ^H@6 BD@*J8P44. G"84, F@(:"T,>4b $Z:4 2"8:`R,>Z F +E B@ ":`<4>4` 4 F

E@,*4>,>>Z<4 SH"H"<4 B@ JD">J.

O,>ZO,>Z >">" FZD\,&Z,FZD\,&Z, H@&"DZH@&"DZ

=" FZD\,&Z, H@&"DZ B@- BD,0>,<J BD4N@*4HFb B@RH4 R,H&,DH\ <4D@&@(@ H@&"D@@$@D@H", @$X,<

8@H@D@(@ & >"FH@bV,, &D,<b F@FH"&:b,H 3,5 HD:>. *@::. ES!, 4 >,<>@(4< <,>,, B@:@&4>Z

^8FB@DH" D"2&4&"`V4NFb FHD">. 32<,>,>4b JD@&>b P,> >" FZD\, B@- BD,0>,<J @8"2Z&"`H
8"D*4>":\>@, &:4b>4, >" B@:@0,>4, $@:\T@(@ R4F:" D"2&4&"`V4NFb FHD">, >,F<@HDb >"

L,>@<,>":\>Z6 D@FH ^8FB@DH" (@H@&ZN 42*,:46 ^H@6 (DJBB@6, 4 >,D,*8@ F:J0"H $"D@<,HD@<

4>L:bP44 & D"2&4HZN FHD">"N. % 1993 (@*J BD@*@:0":@F\ B"*,>4, P,>, RH@ *:b <>@(4N

D"2&4&"`V4NFb FHD">, 2"&4FbV4N @H ^8FB@DH" FZD\b, @2>"R":@ *@B@:>4H,:\>Z, B@H,D4 ^8FB@DH>ZN

B@FHJB:,>46, @*>"8@ FB@F@$FH&@&":@ F*,D04&">4` 4>L:bP44 & FHD">"N- 4<B@DH,D"N FZD\b. % P,:@<

42<,>,>4b P,> & H,R,>4, (@*" $Z:4 J<,D,>>Z<4, @*>"8@ >"$:`*":Fb Db* 2"<,H>ZN 4F8:`R,>46.

="4$@:,, FJV,FH&,>>Z< 42<,>,>4,< $Z:@ 2>"R4H,:\>@, B"*,>4, P,> >" >,LH\. A@F:,

B,D4@*" @H>@F4H,:\>@6 FH"$4:\>@FH4, N"D"8H,D>@(@ *:b >,LHb>ZN DZ>8@& F@ &D,<,>4 8D424F" &

1":4&,, P,>Z >" >,LH\ B@* &@2*,6FH&4,< JFH@6R4&@(@ 42$ZH@R>@(@ BD,*:@0,>4b @BJFH4:4F\ *@

F"<@(@ >428@(@ F 1988 (@*" JD@&>b. % B,D&@6 B@:@&4>, 1993 (@*" FD,*>bb FB@H@&"b P,>" 2"

$"DD,:\ 8@D24>Z FZD@6 >,LH4 ?D(">42"P44 FHD">- ^8FB@DH,D@& >,LH4 ( ?A+7) @FH"&":"F\

FH"$4:\>@6 >" JD@&>, @8@:@ 17,6 *@::. ES!, @*>"8@ &@ &H@D@6 B@:@&4>, (@*" @>" D,28@ JB":" 4

& B@F:,*>,< 8&"DH":, (@*" F@FH"&:b:" 14,4 *@::. ES!. ED,*>46 JD@&,>\ P,>Z & D"2<,D,

16,3 *@::. ES!, D"FFR4H">>Z6 2" &,F\ (@*, $Z: BD4<,D>@ >" 11 BD@P,>H@& >40, ">":@(4R>@(@

B@8"2"H,:b & 1992 (@*J. C,":\>"b P,>" ( D"FFR4H">>"b >" @F>@&, *@::"D@&ZN P,> >" BD@*J8P4`
@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, ^8FB@DH4DJ,<J` D"2&4HZ<4 FHD">"<4, 8@H@DZ, JB":4 BD4<,D>@

>" 2 BD@P,>H") F>424:"F\ BD4$:424H,:\>@ >" 9 BD@P,>H@&. A"*,>4, P,> >" >,LH\ & 1993 (@*J

BD4&,:@ 8 JNJ*T,>4` JF:@&46 H@D(@&:4 FHD">- ^8FB@DH,D@& >,LH4 >" 3,4 BD@P,>H" 4 F@8D"V,>4`

4N B@FHJB:,>46 @H ^8FB@DH" >,LH4 >" 20 <:D*. *@::. ES!.

O,>Z >" >,H@B:4&>@, FZD\, BD@*@:0":4 F>40"H\Fb >" BD@Hb0,>44 $@:\T,6 R"FH4

1993 (@*", 4 :4T\ & 8@>P, (@*" >"<,H4:4F\ @BD,*,:,>>Z, BD42>"84 @04&:,>4b. 1" (@* & P,:@<

FD,*>4, P,>Z & *@::"D"N ES! JB":4 BD4<,D>@ >" 3,5 BD@P,>H" B@ FD"&>,>4` F JD@&>,<

1992 (@*", H. ,. B@>40,>4, FD,*>,(@*@&@(@ JD@&>b P,> >"$:`*":@F\ R,H&,DHZ6 (@* B@*Db*. %

D,":\>@< &ZD"0,>44 - P,>Z & *@::"D"N ES!, *,L:4D@&">>Z, >" 4>*,8F P,> >" BD@*J8P4`

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, ^8FB@DH4DJ,<J` D"2&4HZ<4 FHD">"<4, - P,>Z F>424:4F\

BD4<,D>@ >" 1,4 BD@P,>H". G"84< @$D"2@<, FD,*>,, B@>40,>4, P,> $Z:@ J<,D,>>Z< B@

FD"&>,>4` F *4>"<48@6 BD@T:ZN :,H; H,< >, <,>,, P,>Z >" >,8@H@DZ, &4*Z >,H@B:4&>@(@ FZD\b

& D,":\>@< &ZD"0,>44 JB":4 *@ F"<@(@ >428@(@ 2" $@:,, R,< 30- :,H>46 B,D4@* JD@&>b.

7"8 B@8"2Z&",H ">":42 @F>@&>ZN &4*@& FZD\b, ^8FB@DH4DJ,<ZN D"2&4&"`V4<4Fb FHD">"<4,
P,>Z >" F"N"D &ZD@F:4 BD4<,D>@ >" 10 BD@P,>H@&, RH@ @$XbF>b:@F\ (:"&>Z< @$D"2@< 40-
BD@P,>H>Z< F@8D"V,>4,< 8J$4>F8@(@ ^8FB@DH" F"N"D". E"N"D>"b BD@<ZT:,>>@FH\ FHD">Z

FH@:8>J:"F\ F @FHD@6 >,N&"H8@6 @$@DJ*@&">4b 4 2"B"F>ZN R"FH,6, " >"&@*>,>4b >">,F:4 JV,D$

/...



E/1994/65
Russian
Page 144

JD@0"`. A@F:, R,HZD,N:,H>,(@ B"*,>4b FH"$4:424D@&":4F\ P,>Z >" HD@B4R,F84, >"B4H84 -
&"0>,6TJ` (DJBBJ >,H@B:4&>@(@ ^8FB@DH". O,>Z >" 8@L, B@&ZF4:4F\ BD4<,D>@ >" 16 BD@P,>H@&,
@HR"FH4 & D,2J:\H"H, F@(:"F@&">>ZN *,6FH&46 BD@42&@*4H,:,6 B@ @(D">4R,>4` @$X,<@& BD@42&@*FH&".
O,>Z >" 8"8"@ B@&ZF4:4F\ 2" (@* :4T\ >,2>"R4H,:\>@ ( BD4<,D>@ >" 1 BD@P,>H), @HR"FH4 &

D,2J:\H"H, F@8D"V,>4b 42$ZH@R>@(@ BD,*:@0,>4b. AD4 ^H@< &@ &H@D@6 B@:@&4>, (@*" >"$:`*":Fb

$@:,, 2>"R4H,:\>Z6 D@FH P,>. O,>Z >" R"6 JB":4 >" 7 BD@P,>H@&, B@F:, H@(@ 8"8 BD@42&@*FH&@

@BD"&4:@F\ @H BD@T:@(@*>,6 2"FJN4.

O,>Z >" F,:\F8@N@2b6FH&,>>@, FZD\, F@ND">b:4F\ >" >428@< JD@&>, ( F<. *4"(D"<<J III.4).
% P,:@< 2" (@* 4>*,8F P,> >" ^H4 H@&"DZ F>424:Fb - J0, HD,H46 (@* B@*Db* - BD4<,D>@ >"

3 BD@P,>H", @HR"FH4 & D,2J:\H"H, >428@(@ FBD@F" ( >"BD4<,D, >" 8"JRJ8). % D,2J:\H"H,

>,*@FH"H@R>@(@ BD,*:@0,>4b N:@B8" 4 T,DFH4 P,>Z >" ^H4 H@&"DZ B@&ZF4:4F\.

E4:\>,, &F,(@ & 1993 (@*J F>424:4F\ P,>Z >" <4>,D":\>@, FZD\, 4 <,H"::Z. A@ ^H@6

(DJBB, & P,:@< FD,*>4, P,>Z JB":4 >" 15 BD@P,>H@&, " P,>Z >" ":`<4>46, F&4>,P 4 P4>8

F>424:4F\ *@ D,8@D*>@ >428@(@ JD@&>b, RH@ @$XbF>b:@F\ 8"8 &b:Z< FBD@F@<, H"8 4 42$ZH@R>Z<

BD,*:@0,>4,<. 7"8 4 & BD@T:Z, (@*Z, $Z&T46 E@&,HF846 E@`2 BD@*@:0": ^8FB@DH4D@&"H\ &

2>"R4H,:\>ZN @$X,<"N ":`<4>46, F&4>,P, >48,:\ 4 P4>8, J&,:4R4&"b 4 $,2 H@(@ 2>"R4H,:\>Z,

2"B"FZ ^H4N &4*@& FZD\b >" 2"B"*>ZN DZ>8"N. C,8@D*>@(@ JD@&>b *@FH4( ^8FB@DH <,*4 4 @:@&" 42

74H"b. +V, @*>4< L"8H@D@<, @$JF:@&4&T4< 42$ZH@8 BD,*:@0,>4b 4 B"*,>4, P,>, $Z:" BD@*"0"

42:4T8@& <4>,D":\>@(@ FZD\b 4 <,H"::@& 42 FHD"H,(4R,F84N 2"B"F@& ES!. )":\>,6T,(@ B"*,>4b

P,> >" ":`<4>46, 8"8 BD,*FH"&:b,HFb, J*":@F\ >, *@BJFH4H\ $:"(@*"Db F@(:"F@&">>Z< *,6FH&4b<

( 8"8 4 & F:JR", F 8@L,) BD@42&@*4H,:,6 B@ @(D">4R,>4` 42$ZH@R>@(@ BD,*:@0,>4b. =" L@>, &

P,:@< >,^LL,8H4&>@6 *,bH,:\>@FH4 <,0*J>"D@*>ZN H@&"D>ZN F@(:"T,>46 B@ FH"$4:42"P44 P,>

@F@$,>>@ >"(:b*>Z BD,*BD4>4<"`V4,Fb & B@F:,*>,, &D,<b BD@42&@*4H,:b<4 JF4:4b B@ *@FH40,>4`

^H@6 P,:4.

':"&>"b BD4R4>", :,0"V"b & @F>@&, B@>40"H,:\>@6 H,>*,>P44 & *4>"<48, P,> >" FZD\,,
2"8:`R",HFb & @H>@F4H,:\>@6 FH"(>"P44 <4D@&@(@ FBD@F" >" ^H4 H@&"DZ. K"8H@DZ,
@$JF:@&:4&"`V4, >42846 JD@&,>\ FBD@F" >" FZD\,, @$V,42&,FH>Z: ^8@>@<4b & B@HD,$:,>44 FZD\b

>" ,*4>4PJ BD@42&,*,>>ZN H@&"D@&, 2"<,V,>4, >"HJD":\>ZN BD@*J8H@& F4>H,H4R,F84<4, J&,:4R,>4,

& FHDJ8HJD, BD@42&@*FH&" J*,:\>@(@ &,F" JF:J(, 8@H@DZ, HD,$J`H >,2>"R4H,:\>ZN <"H,D4":\>ZN

D,FJDF@&.
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%<,FH, F H,< & D"<8"N ^H@6 (:@$":\>@6 H,>*,>P44 & *4>"<48, JD@&>b FBD@F" FHDJ8HJD"

<4D@&@6 ^8@>@<484 BD,H,DB,&",H 8"D*4>":\>@, 42<,>,>4,, & @HFJHFH&4, 8@H@D@(@ @H>@F4H,:\>Z6

FBD@F >" FZD\, F>40":Fb $Z ,V, $@:,, &ZF@84<4 H,<B"<4. ]H@ 42<,>,>4, 2"8:`R",HFb & H@<,
RH@ D"2&4&"`V4,Fb FHD">Z FH">@&bHFb 8DJB>Z<4 B@HD,$4H,:b<4 FZD\b. A@ <,D, B@&ZT,>4b

*@N@*@& & ^H4N FHD">"N 4 D"2&4H4b @HD"F:,6 @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 D,28@ B@&ZT",HFb

FBD@F >" BD@*J8HZ B4H">4b 4 BD@<ZT:,>>@, FZD\,: >" B,D&J` (DJBBJ H@&"D@& - & F4:J &ZF@8@6

^:"FH4R>@FH4 FBD@F" >" >4N BD4 >428@< JD@&>, *@N@*", " >" B@F:,*>`` (DJBBJ H@&"D@&, FBD@F >"

8@H@DZ, D"FH,H 4>@(*" *"0, @B,D,0"`V4<4 H,<B"<4, - & F4:J H@(@, RH@ >" D">>4N FH"*4bN

4>*JFHD4":42"P44 FHDJ8HJD" BD@42&@*FH&" & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 @$ZR>@ @H:4R",HFb

<"H,D4":@,<84< N"D"8H,D@<.

?H>@F4H,:\>@ &ZF@846 JD@&,>\ FBD@F" >" FZD\, & ^H4N FHD">"N >"N@*4H @HD"0,>4, &

FHDJ8HJD, 4N 4<B@DH" 4 ^8FB@DH". C"2&4&"`V4,Fb FHD">Z F"<4 FH":4 8DJB>Z<4 B@HD,$4H,:b<4

FZD\b, BD@42&@*4<@(@ ^H@6 (DJBB@6. % B,D4@* 1970-1990 (@*@& FH@4<@FH>@6 @$X,< 4<B@DH"

FZD\b D"2&4&"`V4<4Fb FHD">"<4 J&,:4R4:Fb & *@::"D@&@< &ZD"0,>44 BD4<,D>@ & 12 D"2, 4:4 >"

13,5 BD@P,>H" & (@*. 1" H@H 0, B,D4@* <4D@&@6 4<B@DH ^H4N H@&"D@& J&,:4R4:Fb <,>,, R,< &

7,7 D"2", 4:4 BD4<,D>@ >" 10,8 BD@P,>H" & (@*. )@:b ^8FB@DH" BD@*@&@:\FH&4b, FZD\b 4

H@B:4&" D"2&4&"`V4NFb FHD"> & *DJ(4, D"2&4&"`V4,Fb FHD">Z & @$V,< @$X,<, ^8FB@DH" 4<4 ^H4N

H@&"D@& B@ <4DJ & P,:@< J&,:4R4:"F\ F BD4<,D>@ F 14 *@ 24 BD@P,>H@&. ):b D"2&4&"`V4NFb

FHD">, *@FH4(T4N &ZF@84N H,<B@& D@FH" 4:4 4<,`V4N 8DJB>Z6 @$D"$"HZ&"`V46 F,8H@D, ^H"

H@D(@&:b 4<,,H ,V, $@:\T,, 4 $ZFHD@ &@2D"FH"`V,, 2>"R,>4,. 7"8 B@8"2Z&",H &Z$@D8" 42

9 H"84N FHD">, *@:b 4<B@DH" FZD\b 42 *DJ(4N D"2&4&"`V4NFb FHD"> & @$V,< @$X,<, 4<B@DH"

H"84N H@&"D@& ^H4<4 FHD">"<4 J&,:4R4:"F\ F BD4<,D>@ 43 BD@P,>H@& & 1970 (@*J *@ 55 BD@P,>H@&

& 1990 (@*J ( H"$:4P" III.3).

G"$:4P"G"$:4P" III.3. G@D(@&:bG@D(@&:b FZD\,&Z<4FZD\,&Z<4 H@&"D"<4H@&"D"<4

3<B@DH D"2&4&"`V4NFb

FHD"> 42 *DJ(4N D"2&4-
&"`V4NFb FHD">

(& <:D*. *@::. ES!)

3<B@DH B@ <4DJ

& P,:@< (<:D*.
*@::. ES!)

)@:b H@D(@&:4 <,0*J

D"2&4&"`V4<4Fb

FHD">"<4 & @$V,<

@$X,<, ^8FB@DH" "/
(& BD@P,>H"N)

)@:b 4<B@DH" FHD">-
8DJB>ZN

BD@42&@*4H,:,6

(@H@&ZN 42*,:46 b/
(& BD@P,>H"N)

1970 (@* 13 115 13,5 42,5

1980 (@* 123 870 19,2 66,1

1990 (@* 155 882 23,8 54,8

32<,>,>4, &

BD@P,>H"N, 1970-
1990 (@*Z

13,5 10,8 .. ..

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN "7@<HD,6*"; 4 UNCTAD, Handbook of International Trade and Development
Statistics, 1992 (United Nations publication, Sales No. E.93.II.D.9).

"/ )@:b FZD\b, ^8FB@DH4DJ,<@(@ &Z$@D8@6 42 BD4<,D>@ 70 D"2&4&"`V4NFb FHD"> & *DJ(4, D"2&4&"`V4,Fb FHD">Z, &
@$V,< @$X,<, ^8FB@DH" FZD\b ^H4<4 FHD">"<4 &@ &F, FHD">Z <4D".

b/ )@:b FZD\b (;EG7, HD,H46 B,D,F<@HD,>>Z6 &"D4">H, D"2*,:Z 0-4), 4<B@DH4DJ,<@(@ &Z$@D8@6 42 *,&bH4
D"2&4&"`V4NFb FHD">, @$:"*"`V4N 8DJB>Z< @$D"$"HZ&"`V4< F,8H@D@<, 42 *DJ(4N D"2&4&"`V4NFb FHD">, & @$V,< @$X,<,
4<B@DH" FZD\b ^H4<4 FHD">"<4 42 &F,N FHD"> <4D".
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=,8@H@DZ,=,8@H@DZ, BD@$:,<ZBD@$:,<Z, &Z2Z&"`V4,&Z2Z&"`V4, D"2>@(:"F4bD"2>@(:"F4b && @H>@T,>44@H>@T,>44 H@D(@&@6H@D(@&@6 B@:4H484B@:4H484

A@ P,:@<J Db*J BD4R4> >4 @*>@ @$FJ0*,>4, 42<,>,>46 H@D(@&@6 B@:4H484 >, <@0,H

@$@6H4F\ $,2 J(:J$:,>>@(@ ">":42" *,6FH&46 E@,*4>,>>ZN SH"H@&. EHD">" b&:b,HFb 8DJB>,6T4< &

<4D, ^8FB@DH,D@< 4 4<B@DH,D@<: & 1993 (@*J >" >,, BD4N@*4:@F\ F@@H&,HFH&,>>@ 13 4

16 BD@P,>H@& @$V,<4D@&@(@ ^8FB@DH" 4 4<B@DH". ?>" H"80, 4(D":" &,*JVJ` D@:\ &

BD,*BD4>4<"&T4NFb & BD@T:@< JF4:4bN B@ :4$,D":42"P44 <>@(@FH@D@>>,6 H@D(@&:4 4 @$:"*",H

FD"&>4H,:\>@ @H8DZH@6 ^8@>@<48@6. 7D@<, H@(@, 4<,,HFb @$T4D>"b 4>L@D<"P4b B@ H@D(@&Z<

<,D"< 4 B@:4H48, ES! 4 4N @P,>8,, " H"80, T4D@8@ BJ$:48J`HFb *">>Z, @ >"<,D,>4bN

"*<4>4FHD"P44 & @$:"FH4 B@:4H484. %F, ^H@ 2"FH"&:b,H J*,:bH\ BD4FH":\>@, &>4<">4, H@D(@&@6

B@:4H48, ^H@6 FHD">Z & N@*, :`$@(@ F,D\,2>@(@ @$FJ0*,>4b ^H@(@ &@BD@F".

% BD@T:@< (@*J & H@D(@&ZN @H>@T,>4bN <,0*J E@,*4>,>>Z<4 SH"H"<4 4 74H",< &@2>48:"

>"BDb0,>>@FH\, 8@(*" E@,*4>,>>Z, SH"HZ B@BZH":4F\ 4FB@:\2@&"H\ BD,*@FH"&:,>4, D,04<"

>"4$@:\T,(@ $:"(@BD4bHFH&@&">4b ( C=#) 8"8 DZR"( *"&:,>4b >" 74H"6 F P,:\` 2"FH"&4H\

B@F:,*>46 B,D,F<@HD,H\ @BD,*,:,>>Z, "FB,8HZ F&@,6 &>JHD,>>,6 B@:4H484. ?*>"8@ &>, 2"&4F4<@FH4

@H BD4R4> ^H" H"8H48" 4<,,H *:b @$,4N FH@D@> F@&,DT,>>@ @R,&4*>Z, ^8@>@<4R,F84, B@F:,*FH&4b.
IHD"H" FH"HJF" C=# <@0,H >,("H4&>@ F8"2"H\Fb >" BD4H@8, & 74H"6 4>@FHD">>ZN 4>&,FH4P46.
E@,*4>,>>Z, SH"HZ H"80, 2"4>H,D,F@&">Z & F@ND">,>44 H@D(@&ZN 8">":@&. !<,D48">F84,

8@<B">44 J0, &Z*,:4:4 4:4 4>&,FH4D@&":4 & 74H"6 B@Db*8" 10 <:D*. *@::. ES!, 4 ^H" FHD">"

b&:b,HFb >"4$@:,, $ZFHD@ D"FT4Db`V4<Fb DZ>8@< F$ZH" 4N ^8FB@DH>@6 BD@*J8P44: & 1992 (@*J

H,<BZ D@FH" F@FH"&:b:4 19 BD@P,>H@&, " & 1993 (@*J - 17 BD@P,>H@&. A@- BD,0>,<J >,bF>@,
8"84< @$D"2@< ^H@H &@BD@F $J*,H JD,(J:4D@&">.

3 <"DH" E@,*4>,>>Z, SH"HZ @$Xb&4:4 @ &@FFH">@&:,>44 B@:@0,>4b " EJB,D" D"2*,:" 301
BD4>bH@(@ & 1988 (@*J &F,@$X,<:`V,(@ 2"8@>" @ H@D(@&:, 4 8@>8JD,>H@FB@F@$>@FH4.
%@FFH">@&:,>4, ^H@6 >@D<Z @ H@D(@&:, - 8@H@D"b @:4P,H&@Db,H H@D0,FH&@ &@B4`V,6

@*>@FH@D@>>@FH4 - &Z2&":@ $JD>J` D,"8P4` F@ FH@D@>Z +E 4 aB@>44. % 1989 (@*J @>4

@FB"D4&":4 & ',>,D":\>@< F@(:"T,>44 B@ H"D4L"< 4 H@D(@&:, ( '!GG) 2"8@>>@FH\ B@:@0,>4b

" EJB,D" D"2*,:" 301, @*>"8@ D,T,>4, B@ ^H@<J &@BD@FJ >, $Z:@ BD4>bH@, 8@(*" FD@8 *,6FH&4b

^H@(@ 2"8@>" 4FH,8.

1" @*4> H@:\8@ (@* *,6FH&4b B@:@0,>4b " EJB,D" D"2*,:" 301 & D"<8"N BD,*Z*JV,(@

*&JN(@*4R>@(@ B,D4@*" (1989-1990 (@*Z) ,(@ BD4<,>,>4b HD4 FHD">Z - #D"24:4b, 3>*4b 4 aB@>4b -
$Z:4 &8:`R,>Z & FB4F@8 " >,R,FH>ZN H@D(@&P,&" 4 @BD,*,:,>Z T,FH\ " BD4@D4H,H>ZN" &4*@&

>,R,FH>@6 BD"8H484, 8@H@DZ, *@:0>Z $ZH\ :48&4*4D@&">Z. GD4 42 ^H4N &4*@& H@D(@&@6 BD"8H484

@H>@F4:4F\ 8 aB@>44 4 8"F":4F\ H@D(@&:4 :,F@<"H,D4":"<4, FJB,D]%; 4 FBJH>48"<4, 4 &

B@F:,*J`V4, (@*Z aB@>4b J&,:4R4:" 4<B@DH H@&"D@& &F,N HD,N 8"H,(@D46. 3>*4b, 8@H@D"b $Z:"

&8:`R,>" & FB4F@8 >,R,FH>ZN H@D(@&P,& 42- 2" 2"8DZH@(@ *:b 4>@FHD">P,& FHD"N@&@(@ DZ>8" 4
BD4<,>,>4b 4>&,FH4P4@>>ZN <,D, F&b2">>ZN F H@D(@&:,6, @H8"2":"F\ JR"FH&@&"H\ & B,D,(@&@D"N.
#D"24:4b &B@F:,*FH&44 @H<,>4:" 8@:4R,FH&,>>Z, @(D">4R,>4b >" 4<B@DH, 2" 8@H@DZ, @>" $Z:"

&8:`R,>" & J8"2">>Z6 FB4F@8, N@Hb ^H@, &@2<@0>@, @$XbF>b:@F\ >, FH@:\8@ BD4<,>,>4,<

B@:@0,>4b " EJB,D" D"2*,:" 301, F8@:\8@ F<,>@6 BD"&4H,:\FH&".

%@FFH">@&:,>>@, B@:@0,>4, " EJB,D" D"2*,:" 301 FJV,FH&,>>@ @H:4R",HFb @H FH"D@6 >@D<Z &

H@< B:">,, RH@ & >@&@< &"D4">H, BD,24*,>HJ BD,*@FH"&:,>Z B@:>@<@R4b BD,*JBD,0*"H\ FHD">Z @

H@<, RH@ ,F:4 @>4 >, B,D,F<@HDbH @BD,*,:,>>Z, <,H@*Z H@D(@&:4, H@ ^H@ <@0,H BD4&,FH4 8 4N

&8:`R,>4` & FB4F@8 & F@@H&,HFH&44 F B@:@0,>4,< " EJB,D" D"2*,:" 301. AD,*JF<"HD4&",HFb, RH@

>@&Z6 &"D4">H $J*,H *,6FH&@&"H\ :4T\ & H,R,>4, *&JN :,H - 1994 4 1995 (@*Z - 4 <@0,H >,
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D"FBD@FHD">bH\Fb >" H@D(@&Z, $"D\,DZ, B@ 8@H@DZ< J0, &,*JHFb B,D,(@&@DZ 4:4 8@H@DZ,

B@*B"*"`H B@* @H*,:\>Z, H@D(@&Z, F@(:"T,>4b 13/.

M@Hb <@0>@ JH&,D0*"H\, RH@ & F4:J FJV,FH&@&">4b H"8@(@ $@:\T@(@ 8@:4R,FH&"

&@2<@0>@FH,6 @$@6H4 B@:@0,>4, " EJB,D" D"2*,:" 301 @>@ BD,*FH"&:b,H F@$@6 F8@D,, <>4<J`, R,<

D,":\>J`, J(D@2J, N"D"8H,D ^H@(@ B@:@0,>4b 8"8 @*>@FH@D@>>,6 H@D(@&@6 <,DZ b&4:Fb BD4R4>@6

>"4$@:,, @FHD@6 8D4H484 & "*D,F &F,@$X,<:`V,(@ 2"8@>". A@*@$>Z, <,DZ BD@H4&@D,R"H F"<@6

4*,, <>@(@FH@D@>>,(@ B@*N@*", 8@H@DZ6 *@:0,> $Z: 2"8D,B4H\ IDJ(&"6F846 D"J>* <>@(@FH@D@>>4N

H@D(@&ZN B,D,(@&@D@&.

EB,P4":\>@, B@:@0,>4, D"2*,:" 301 - *DJ(@, B@:@0,>4, BD4>bH@(@ & 1988 (@*J

%F,@$X,<:`V,(@ 2"8@>" @ H@D(@&:, 4 8@>8JD,>H@FB@F@$>@FH4 - 8@>8D,H>@ B@F&bV,>@ D,(J:4D@&">4`

F:JR",& BD,*B@:"(",<@(@ >"DJT,>4b BD4>"*:,0"V4N E@,*4>,>>Z< SH"H"< BD"& 4>H,::,8HJ":\>@6

F@$FH&,>>@FH4. ]H@ B@:@0,>4, B@2&@:b,H GA ES! &Zb&:bH\ FHD">Z, 8@H@DZ,, B@ ,(@ <>,>4`, >,

@$,FB,R4&"`H 2"V4HJ BD4>"*:,0"V4N E@,*4>,>>Z< SH"H"< BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4,
4 2">@F4H\ >"4$@:,, 2:@FH>ZN >"DJT4H,:,6 - F H@R84 2D,>4b E@,*4>,>>ZN SH"H@& - & FB4F@8

" BD4@D4H,H>ZN FHD">", B@F:, R,(@ & @H>@T,>44 ^H4N FHD"> BD@&@*4HFb T,FH4<,FbR>@,

D"FF:,*@&">4, 14/.

% 4`>, BD@T:@(@ (@*" E@,*4>,>>Z, SH"HZ BD,*FH"&4:4 &>"R":, D"<@R>Z6 B:"> B@

@H8DZH4` F,8H@D@& ^8@>@<484 aB@>44 *:b 4>@FHD">>ZN FJ$X,8H@& 4 J<,>\T,>4`, H"84< @$D"2@<,
"8H4&>@(@ F":\*@ H@D(@&@(@ $":">F" aB@>44, 8@H@DZ6 <@0>@ D"FF<"HD4&"H\ 8"8 2"<,>J &Z*&4>JH@6

& 1989 (@*J " 3>4P4"H4&Z, 8"F"`V,6Fb FHDJ8HJD>ZN BD,BbHFH&46" ( 3EA). ]H@ BD,*:@0,>4, &

@H>@T,>44 *@FHJB" >" DZ>84 aB@>44 FN@0, F 3EA & H@< B:">,, RH@ @>@ BD,F:,*J,H P,:\

@FJV,FH&:,>4b T4D@84N BD,@$D"2@&">46 & $"2@&@6 FHDJ8HJD, bB@>F8@6 ^8@>@<484, F H,< RH@$Z

F*,:"H\ ,, $@:,, @H8DZH@6 *:b 4>@FHD">>ZN H@&"D@&. % H@ 0, &D,<b @>@ @H:4R",HFb @H

BD,*Z*JV,(@ B@*N@*" H,<, RH@ @>@ 8@>8D,H>@ BD,*JF<"HD4&",H JFH">@&:,>4, 8@:4R,FH&,>>ZN

B@8"2"H,:,6 *:b 42<,D,>4b BD@(D,FF". A,D&@>"R":\>@, BD,*:@0,>4, ES! &8:`R":@, H"84<

@$D"2@<, HD,$@&">4, 8 aB@>44 &*&@, F@8D"H4H\ F&@, B@:@04H,:\>@, F":\*@ B@ H,8JV4< FR,H"<: F

3 *@ 1,5 BD@P,>H" ,, &":@&@(@ >"P4@>":\>@(@ BD@*J8H" ( %=A). aB@>4b, & F&@` @R,D,*\, H&,D*@

2"b&4:", RH@ @>" $J*,H @H&,D("H\ :`$Z, B@*@$>Z, BD,*:@0,>4b " D,(J:4DJ,<@6 H@D(@&:4", 4

J8"2":", RH@ @>" @HD4P"H,:\>@ @H>@F4HFb 8 JFH">@&:,>4` 8"84N $Z H@ >4 $Z:@ 8@:4R,FH&,>>ZN

B@8"2"H,:,6. % D,2J:\H"H, &@2>48, B@- &4*4<@<J, >,42$,0>Z6 8@>L:48H & &@BD@F, @ H@<, 8"84<

@$D"2@< @BD,*,:bH\ " @$X,8H4&>Z, B@8"2"H,:4" JFB,N" & R,HZD,N @$:"FHbN, & 8@H@DZN

BD,*B@:"(":@F\ *@FH4R\ $ZFHD@6 *@(@&@D,>>@FH4: "&H@<@$4:4 4 *,H":4 4 BD4>"*:,0>@FH4 8 >4<,
<,*4P4>F8@, @$@DJ*@&">4,, "BB"D"HJD" 4 @$@DJ*@&">4, ^:,8HD@F&b24 4 FHD"N@&">4,.

GJB48@&@, B@:@0,>4, F@ND">b:@F\ 4 & >"R":, 1994 (@*". E@,*4>,>>Z, SH"HZ B,D,FH":4

J(D@0"H\ aB@>44 &&,*,>4,< F">8P46, 8@(*" B@F:,*>bb BD,*FH"&4:" B:"> @H8DZH4b *@FHJB" >" F&@6

FHD@4H,:\>Z6 DZ>@8 *:b &>,T>4N B@*Db*R48@&: T"(, @$V"b FH@4<@FH\ 8@H@D@(@, B@ @P,>8"<,
F@FH"&:b,H @8@:@ 20 <:D*. *@::. ES! & (@*. M@Hb ^H@H B:"> >, BD,*JF<"HD4&",H >48"84N

8@>8D,H>ZN " B@8"2"H,:,6", 8@H@DZ, <@(:4 $Z 4FB@:\2@&"H\Fb *:b @BD,*,:,>4b JFB,N" ^H@(@

F@(:"T,>4b, & >,< JFH">@&:,> Db* H"8 >"2Z&",<ZN " 8@>HD@:\>ZN BJ>8H@&", 4:4 4>*48"H@D@&,
&8:`R"b @$VJ` FH@4<@FH\ & 4,>"N 4 8@:4R,FH&@ 8@>HD"8H@& >" FHD@4H,:\>Z, D"$@HZ, D"2D"$@H8J

BD@,8H@& 4 @8"2">4, 8@>FJ:\H"H4&>ZN JF:J(, 2"8:`R,>>ZN F 4>@FHD">>Z<4 FJ$X,8H"<4, 4 @P,>8J

JF4:46, BD,*BD4>4<",<ZN 4>@FHD">>Z<4 8@<B">4b<4 B@ B@:JR,>4` H"84N 8@>HD"8H@&.

% N@*, ">":@(4R>@6 B@BZH84 *@$4H\Fb *@FHJB" >" DZ>@8 E@,*4>,>>Z, SH"HZ & 8@>P,

BD@T:@(@ (@*" @L4P4":\>@ B@HD,$@&":4 @H 84H"6F8@6 BD@&4>P44 G"6&">\ F>424H\ H"<@0,>>Z,

B@T:4>Z BD4<,D>@ >" 2800 "<,D48">F84N H@&"D@& 4 J<,>\T4H\ JD@&,>\ BD@H,8P4@>4FHF8@6 2"V4HZ
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*DJ(4N H@&"D@& - &F, ^H@ & 8"R,FH&, BD,*&"D4H,:\>@(@ JF:@&4b BD4,<" & R:,>Z '!GG, 8@H@D@(@

*@$4&":"F\ ^H" FHD">". E@,*4>,>>Z, SH"HZ - :4T\ B,D&"b 42 Db*" FHD">, 8@H@DZ,, 8"8

@04*",HFb, & $:40"6T4, >,F8@:\8@ <,FbP,& BD,*Xb&bH 8 84H"6F8@6 BD@&4>P44 G"6&">\

">":@(4R>Z, HD,$@&">4b. C"$@R"b (DJBB" '!GG, F@2*">>"b *:b D"FF<@HD,>4b 2"b&:,>4b @ BD4,<,

84H"6F8@6 BD@&4>P44 G"6&">\ & R:,>Z '!GG, @$D"H4:" &>4<">4, >" @(D">4R,>>Z6 *@FHJB >"

DZ>@8 4 H,>*,>P4` 8 2"8:`R,>4` *&JFH@D@>>4N F@(:"T,>46 F E@,*4>,>>Z<4 SH"H"<4, @*>"8@

H"6&">\F84, *@:0>@FH>Z, :4P", 2">4<"`V4,Fb &@BD@F"<4 H@D(@&:4, JH&,D0*"`H, RH@ JD@&,>\

BD@H,8P4@>4FHF8@6 2"V4HZ J0, B@>40,>. =@<4>":\>Z6 JD@&,>\ H"<@0,>>ZN B@T:4> >"

BD@<ZT:,>>J` BD@*J8P4` F>424:Fb F BD4<,D>@ 24 BD@P,>H@& & 1986 (@*J *@ <,>,, 7 BD@P,>H@&

& 1992 (@*J; H"<@0,>>Z, B@T:4>Z >" F,:\F8@N@2b6FH&,>>J` BD@*J8P4` 2" H@H 0, B,D4@*

F>424:4F\ F @8@:@ 35 *@ <,>,, 22 BD@P,>H@&.

E,8H@D":\>Z,E,8H@D":\>Z, D"2>@(:"F4bD"2>@(:"F4b

% 1993 (@*J >"$:`*":"F\ @FHD"b >"BDb0,>>@FH\ & Db*, @$:"FH,6 H@D(@&:4, 8@H@DZ<

J*,:b,HFb B@&ZT,>>@, &>4<">4,. % F,D,*4>, (@*" E@,*4>,>>Z, SH"HZ @$Xb&4:4 @ &&,*,>44

&ZF@84N THD"L>ZN F">8P46 >" BD@*J8P4` FH":,:4H,6>@6 BD@<ZT:,>>@FH4, 4<B@DH4DJ,<J` 42

19 FHD">, 8@H@D"b, 8"8 @>4 JH&,D0*":4, BD@*"&":"F\ B@ P,>, >40, DZ>@R>@6, -
BD@H,8P4@>4FHF8"b <,D", @8"2"&T"bFb RD,2&ZR"6>@ >,*@:(@&,R>@6. % D,2J:\H"H, ^H@(@ D,T,>4b

P,>" >" >,8@H@DZ, F@DH" 4<B@DH4DJ,<@6 FH":4 *@:0>" $Z:" B@&ZF4H\Fb $@:,, R,< &*&@,

&F:,*FH&4, B@&ZT,>4b FD,*>,(@ JD@&>b 8"D"H,:\>ZN B@T:4> F 24,04 BD@P,>Ha & b>&"D, 1993 (@*"

*@ 36,45 BD@P,>H" & 4`>,. ?*>"8@ <,>,, R,< R,D,2 <,FbP 7@<4FF4b E@,*4>,>>ZN SH"H@& B@

<,0*J>"D@*>@6 H@D(@&:, F>424:" $@:\T4>FH&@ H"<@0,>>ZN B@T:4> >" FH":,:4H,6>J` BD@*J8P4`,
4FB@:\2J,<J` & FHD@4H,:\FH&, 4 <"T4>@FHD@,>44, >" H@< @F>@&">44, RH@ 8@>8JD,>P4b F@ FH@D@>Z

4>@FHD">>ZN 8@<B">46 >, >">@F4H JV,D$" "<,D48">F8@6 FH":,:4H,6>@6 BD@<ZT:,>>@FH4. ?*>"8@

7@<4FF4b & H@ 0, &D,<b B,D,&,:" & D"2Db* B@FH@b>>ZN >,8@H@DZ, &ZF@84, &D,<,>>Z, B@T:4>Z >"

>,D0"&,`VJ` FH":\, 4FB@:\2J,<J` & BD@42&@*FH&, $ZH@&@6 H,N>484 4 *:b 42(@H@&:,>4b 8J2@&@&

:,(8@&ZN 4 (DJ2@&ZN "&H@<@$4:,6. ]H@H T"(, 8"8 B@:"("`H, 2"FH"&4H FH":,:4H,6>Z, 8@<B">44

E@,*4>,>>ZN SH"H@&, &,D@bH>@, ,V, "8H4&>,, FB,P4":424D@&"H\Fb >" BD@42&@*FH&, >,D0"&,`V,6

FH":4, @H:4R"`V,6Fb &ZF@8@6 FH,B,>\` @$D"$@H84, 8@H@D"b 4 $,2 H@(@ b&:b,HFb @*>4< 42

>,<>@(4N D,>H"$,:\>ZN &4*@& BD@*J8P44, &ZBJF8",<ZN ^H@6 @HD"F:\`.

% >"R":, 1994 (@*" BbH\ BD@42&@*4H,:,6 FB,P4":424D@&">>@6 FH":4 F@&<,FH>@ F

@$X,*4>,>>Z< BD@LF@`2@< D"$@H>48@& FH":,:4H,6>@6 BD@<ZT:,>>@FH4 ES! >"BD"&4:4 B,H4P4` F

BD@F\$@6 @ &&,*,>44 8@<B,>F"P4@>>@6 B@T:4>Z >" $DJF84 >,D0"&,`V,6 FH":4, 4<B@DH4DJ,<Z, 42

#D"24:44, 3FB">44, 3H":44 4 aB@>44. ]H" B,H4P4b F@*,D04H F"<@, 8DJB>@, HD,$@&">4,

:48&4*"P44 *,<B4>(" 42 8@(*"- :4$@ BD,*Xb&:b&T4NFb BD@42&@*4H,:b<4 FB,P4":\>ZN F@DH@& FH":4 &
F&b24 F 8"84<- :4$@ 8@>8D,H>Z< BD@*J8H@<. E@(:"F>@ ^H@6 B,H4P44, 2" B,D&Z, *,&bH\ <,FbP,&

1993 (@*" @$V,, B@HD,$:,>4, $DJF8@& >,D0"&,`V,6 FH":4 & E@,*4>,>>ZN SH"H"N J&,:4R4:@F\. %

H@ 0, &D,<b 4<B@DH B@&ZF4:Fb $@:,, R,< >" 31 BD@P,>H, & D,2J:\H"H, R,(@ @$,FB,R4:

J*@&:,H&@D,>4, BD"8H4R,F84 &F,(@ &@2D@FT,(@ FBD@F", BD4R,<, 8"8 JH&,D0*"`H, ^H@ $Z:@

*@FH4(>JH@ 2" FR,H JFH">@&:,>4b *,<B4>(@&ZN P,>. I8"2">>Z, & ^H@6 B,H4P44 FHD">Z F$Z&":4 >"

DZ>8, E@,*4>,>>ZN SH"H@& F&@` BD@*J8P4` B@ *,<B4>(@&Z< P,>"< & B@BZH8, BD,@*@:,H\

F@$FH&,>>Z6 FB"*, 8"8 JH&,D0*",HFb & B,H4P44, & 8@H@D@6 H"80, @H<,R",HFb, RH@

2"D,(4FHD4D@&">>"b & 1990 (@*J R4FH"b @B,D"H4&>"b BD4$Z:\ BD@42&@*4H,:,6 FB,P4":\>ZN F@DH@&

FH":4 & D"2<,D, 29,6 <:>. *@::. ES! F<,>4:"F\ & 1992 (@*J J$ZH8"<4 >" FJ<<J 12,5 <:>.
*@::. ES! 15/.

% >"R":, ^H@(@ (@*" E@,*4>,>>Z, SH"HZ 4 +E *@(@&@D4:4F\ @FJV,FH&:bH\ F@&<,FH>@,

D,(J:4D@&">4, DZ>8" ":`<4>4b B@F:, H@(@, 8"8 P,>Z >" ^H@H <,H":: JB":4 F 1 *@::. ES! *@
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47 P,>H@& 2" LJ>H & D,2J:\H"H, >"&@*>,>4b <4D@&@(@ DZ>8" ":`<4>4,<, ^8FB@DH4DJ,<Z< 42

C@FF44. GA ES! J8"2":, RH@ @*>4< 42 D"FF<"HD4&",<ZN 4>FHDJ<,>H@& b&:b,HFb " F@(:"T,>4, @
*@$D@&@:\>@< @(D">4R,>44 ^8FB@DH"", H@(*" 8"8 +E J(D@0",H &&,FH4 & @*>@FH@D@>>,< B@Db*8,

@(D">4R,>4b >" 4<B@DH 42 C@FF46F8@6 K,*,D"P44.

=" BD@Hb0,>44 @BD,*,:,>>@(@ &D,<,>4 @F@$,>>@ @FHDZ, FB@DZ &Z2Z&",H &@BD@F H@D(@&:4

"&H@<@$4:b<4 4 *,H":b<4 4 BD4>"*:,0>@FHb<4 8 >4< & D,2J:\H"H, &ZF@8@6 J*,:\>@6 FH@4<@FH4

^H@6 H@D(@&:4. ="BD4<,D, >" ^H@H F,8H@D BD4N@*4HFb @8@:@ 60 BD@P,>H@& *,L4P4H" E@,*4>,>>ZN

SH"H@& & *&JFH@D@>>,6 H@D(@&:, F aB@>4,6. % BD@T:@< (@*J " D,(J:4D@&">4," H@D(@&:4 & ^H@6

@$:"FH4 &,:@F\ & *&JN >"BD"&:,>4bN: F @*>@6 FH@D@>Z, & >"BD"&:,>44 D"FT4D,>4b *@FHJB"

4>@FHD">>ZN "&H@<@$4:,6 4 4N J2:@& 4 8@<B@>,>H@& >" bB@>F846 DZ>@8, " F *DJ(@6 - &

>"BD"&:,>44 &@2@$>@&:,>4b @(D">4R,>46 >" BD@*"0J aB@>4,6 "&H@<@$4:,6 4 *,H":,6 4

BD4>"*:,0>@FH,6 8 >4< & +E.

E@@H&,HFH&,>>@, &,F>@6 BD@T:@(@ (@*" $Z:@ @$Xb&:,>@ @ BD4>bH44 >@&@(@ B"8,H" <,D,
D,(J:4DJ`V4N *@FHJB 4>@FHD">>ZN "&H@<@$4:,6 4 *,H":,6 4 BD4>"*:,0>@FH,6 8 >4< >" DZ>@8.
O,:\ ^H@6 *@$D@&@:\>@6 BD@(D"<<Z, D"2D"$@H">>@6 "FF@P4"P4,6 bB@>F84N "&H@<@$4:,FHD@4H,:,6,
2"8:`R",HFb & H@<, RH@$Z F>bH\ B@- BD,0>,<J &Z*&4(",<@, E@,*4>,>>Z<4 SH"H"<4 @$&4>,>4,,
$J*H@ aB@>4b @(D">4R4&",H *@FHJB >" F&@6 "&H@<@$4:\>Z6 DZ>@8. % ^H@< BD,*:@0,>44

BD,*JF<"HD4&",HFb D"FT4D,>4, 8@>H"8H@& <,0*J BD@42&@*4H,:b<4 "&H@<@$4:,6 4 *,H":,6 4

BD4>"*:,0>@FH,6 8 >4< &@ &F,< <4D, 4 @8"2">4, B@**,D084 4>@FHD">>Z< "&H@<@$4:,FHD@4H,:b< &

aB@>44, " H"80, BD,*@FH"&:,>4, 4>@FHD">>Z< 8@<B">4b< $@:,, T4D@8@(@ *@FHJB" >" bB@>F846

DZ>@8. ?*>"8@ ^H" <,D" >, BD,*B@:"(",H @$b2">>@FH4 BD"&4H,:\FH&" "8H4&>@ &<,T4&"H\Fb & *,:"

^H@6 @HD"F:4. 1"8:`R,>4` ^H@(@ F@(:"T,>4b BD,*T,FH&@&":@ BD@&,*,>4, >,*"&>@ 4FF:,*@&">4b,
FB@>F@D"<4 8@H@D@(@ &ZFHJB4:4 BD"&4H,:\FH&" aB@>44 4 ES!, & D,2J:\H"H, 8@H@D@(@ $Z:@

@$>"DJ0,>@, RH@ "<,D48">F84, "&H@<@$4:4 BD@*"`HFb & aB@>44 & FD,*>,< >" 40 BD@P,>H@&

*@D@0,, R,< & E@,*4>,>>ZN SH"H"N, - RH@ *",H <,FH>Z< "&H@<@$4:,FHD@4H,:b< & FD,*>,< 20-
BD@P,>H>@, BD,4<JV,FH&@ & P,>,.

% H@ 0, &D,<b aB@>4b FHD,<4:"F\ F>bH\ @B"F,>4b +E, F@(:"F4&T4F\ >" JFH">@&:,>4, >@&@(@

@(D">4R,>4b >" bB@>F846 ^8FB@DH >@&ZN "&H@<@$4:,6 & +&D@BJ, F H,< RH@$Z 42$,0"H\ H"84<

@$D"2@< 2"Hb0>@(@ 8@>L:48H" <,0*J aB@>4,6 4 +E, B@*@$>@(@ 4<,&T,<J <,FH@ & BD@T:@< (@*J.
% H@H D"2 aB@>4b @H8"2":"F\ F@(:"F4H\Fb F <D"R>Z<4 ,&D@B,6F84<4 BD@(>@2"<4 D,28@(@ F@8D"V,>4b

@$X,<" BD@*"0, " &B@F:,*FH&44 $Z:" &Z>J0*,>" 2>"R4H,:\>@ F@8D"H4H\ @$X,< F&@4N B@FH"&@8, F

H,< RH@$Z BD4&,FH4 4N & F@@H&,HFH&4, F B@:@0,>4b<4 2"8:`R,>>@(@ & 1991 (@*J <,0*J +E 4

aB@>4,6 F@(:"T,>4b @ bB@>F84N BD@*"0"N & +E. % D,2J:\H"H, ^8FB@DH bB@>F84N "&H@<@$4:,6 & +E

F@8D"H4:Fb & 1993 (@*J >" 18,3 BD@P,>H" 4 F@FH"&4: 980 000 THJ8.

E@(:"T,>4, D"2D,T",H >,2>"R4H,:\>@ J&,:4R4H\ ^8FB@DH "&H@<@$4:,6 & +&D@BJ & ^H@< (@*J >"

@F>@&">44 BD@(>@2" >,8@H@D@(@ @04&:,>4b >" ,&D@B,6F8@< "&H@<@$4:\>@< DZ>8,. E@@H&,HFH&,>>@,
B@F:, *&JN :,H F@8D"V,>4b ^8FB@DH bB@>F84N "&H@<@$4:,6 & +E J&,:4R4HFb :4T\ >"

0,41 BD@P,>H". AD,*,:\>Z6 JD@&,>\ bB@>F8@(@ ^8FB@DH" & 1994 (@*J $J*,H F@FH"&:bH\ 984 000
"&H@<@$4:,6, H. ,. BD"8H4R,F84 HJ 0, &,:4R4>J, RH@ 4 & 1993 (@*J. ?*>"8@ ^H@ F@(:"T,>4, >,

D"FBD@FHD">b,HFb >" BD@*J8P4` 2"&@*@& B@ BD@42&@*FH&J bB@>F84N "&H@<@$4:,6 & +&D@B, 42- 2"
>,*@FH"H@R>@6 4>L@D<"P44 @$ @04*",<ZN D,2J:\H"H"N 4N *,bH,:\>@FH4 16/.

1"8:`R,>>@, & 1991 (@*J <,0*J aB@>4,6 4 E@,*4>,>>Z<4 SH"H"<4 F@(:"T,>4, @

B@:JBD@&@*>48"N BD,*JF<"HD4&",H &Z*,:,>4, 4>@FHD">>Z< BD@42&@*4H,:b< B@:JBD@&@*>48@& >, <,>,,

20 BD@P,>H@& bB@>F8@(@ DZ>8". E H,N B@D ,0,8&"DH":\>@ BD@&@*4HFb HV"H,:\>Z6 ">":42 J*,:\>@(@

&,F" 4>@FHD">>ZN BD@42&@*4H,:,6 >" DZ>8,, BD4R,<, F @*>@6 FH@D@>Z, E@,*4>,>>Z, SH"HZ
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JH&,D0*"`H, RH@ ^H@H B@*N@*, @D4,>H4D@&">>Z6 >" 8@>8D,H>Z, D,2J:\H"HZ, D"$@H",H JFB,T>@, " F

*DJ(@6 - aB@>4b BD,*@FH,D,(",H, RH@ F"< B@ F,$, B@8"2"H,:\ *@:4 DZ>8" >, <@0,H F:J04H\

>"*,0>Z< <,D4:@< JFB,N", B@F8@:\8J B@FH@b>>Z, 42<,>,>4b ,<8@FH4 DZ>8" 4 FHDJ8HJDZ

DZ>@R>@(@ FBD@F" >,42$,0>@ B@D@0*"`H 8@:,$">4b BD4N@*bV,6Fb >" @H*,:\>ZN BD@42&@*4H,:,6

*@:4 DZ>8". % HD,H\,< 8&"DH":, 1991 (@*", 8@(*" $Z:@ @L4P4":\>@ 2"8:`R,>@ ^H@ F@(:"T,>4,,
*@:b 4>@FHD">>ZN BD@42&@*4H,:,6 >" bB@>F8@< DZ>8, B@:JBD@&@*>48@& F@FH"&:b:" 14,3 BD@P,>H".
=,F<@HDb >" 8@:,$">4b, @>" J&,:4R4:"F\ 4 & R,H&,DH@< 8&"DH":, 1993 (@*" F@FH"&:b:" 20,7 BD@P,>H" -
D,8@D*>@ &ZF@846 B@8"2"H,:\ 17/.

!FF@P4"P4b BD@42&@*4H,:,6 B@:JBD@&@*>48@& - H@D(@&"b (DJBB", BD,*FH"&:b`V"b

"<,D48">F84N BD@42&@*4H,:,6 <48D@FN,<, D"FF<"HD4&",H B@**,D0">4, ^H@6 *@:4 8"8 " :"8<JF@&J`
$J<"08J", F&4*,H,:\FH&J`VJ` @ &@2<@0>@FH4 *@FH40,>4b D,":\>@(@ BD@(D,FF" & *,:,

BD@>48>@&,>4b >" bB@>F846 DZ>@8. %<,FH, F H,< & aB@>44 2D,,H F,D\,2>@, >,*@&@:\FH&@ B@

B@&@*J $,2&ZN@*>@6, B@ <>,>4` bB@>P,&, F4HJ"P44, F:@04&T,6Fb, 8@(*" @04*",<Z6 D"2<,D

F$ZH" $Z: 2"8D,B:,> & &4*, @$b2"H,:\>@(@ *:b &ZB@:>,>4b P,:,&@(@ B@8"2"H,:b. % F:JR",

>,*@FH40,>4b ^H@(@ P,:,&@(@ B@8"2"H,:b <@0>@ @B"F"H\Fb BD4>bH4b @H&,H>ZN <,D, " & F:JR", ,(@

*@FH40,>4b FJV,FH&J,H @B"F>@FH\ H@(@, RH@ BD,*FH"&:,>4,, $J*H@ JFH">@&:,>4, P,:,&ZN B@8"2"H,:,6

B@2&@:b,H @$,FB,R4&"H\ *@FHJB >" DZ>84, J8D,B4HFb. ED,*>,FD@R>Z6 @$2@D F@(:"T,>4b B@

B@:JBD@&@*>48"< >"<,R,> >" 8@>,P 4`:b.

+V, @*>@6 FB@D>@6 @$:"FH\` b&:b`HFb - 42- 2" F&@,(@ (D@<"*>@(@ B@H,>P4":" D@FH" -
FD,*FH&" ^:,8HD@F&b24. 1"8:`R,>>@, & 1989 (@*J <,0*J aB@>4,6 4 E@,*4>,>>Z<4 SH"H"<4

F@(:"T,>4, @ F@H@&ZN H,:,L@>"N BD,*JF<"HD4&",H, RH@ F,&,D@"<,D48">F84< 8@<B">4b< *@:0,> $ZH\

BD,*@FH"&:,> " F@B@FH"&4<Z6 *@FHJB >" DZ>@8", H. ,. F@B@FH"&4<Z6 F *@FHJB@< bB@>F84N 8@<B">46

>" DZ>@8 G@84@- ="(@b, (*, BD@04&",H 60 BD@P,>H@& >"F,:,>4b aB@>44. AD4R4>@6 F@(:"T,>4b

$Z:@ >,*@&@:\FH&@ E@,*4>,>>ZN SH"H@& H,<, RH@ bB@>F846 DZ>@8 2"8DZ&"`H *:b 8@<B">44 ";@H@D@:"" -
&,*JV,(@ BD@42&@*4H,:b F@H@&ZN H,:,L@>@& & FHD">,, - F H,< RH@$Z *"H\ <,FH>Z< 8@<B">4b<

&@2<@0>@FH\ *@(>"H\ B,D,*@&J` & H,N>4R,F8@< @H>@T,>44 8@<B">4` ";@H@D@:"" B@ 8"R,FH&J

F@H@&ZN H,:,L@>@&.

?*>"8@ ^H@ F@(:"T,>4, @H>`*\ >, FH":@ ("D">H4,6 *@FHJB" >" DZ>@8, *@8"2"H,:\FH&@< R,(@

b&:b,HFb &,F\<" >,2>"R4H,:\>@, BD@>48>@&,>4, 8@<B">44 ";@H@D@:"" >" ^H@H &Z(@*>Z6 DZ>@8, @

R,< F&4*,H,:\FH&J,H BD@&,*,>>Z6 E@,*4>,>>Z<4 SH"H"<4 ,0,(@*>Z6 @$2@D & ^H@6 @$:"FH4. A@F:,

H@(@ 8"8 E@,*4>,>>Z, SH"HZ BD4(D@24:4 &&,FH4 F">8P44 >" 4<B@DH, 8@H@DZ, <@(:4 B@&:,R\

DaFN@*Z >" FJ<<J *@ BD4<,D>@ 300 <:>. *@::. ES!, $Z:@ *@FH4(>JH@ F@(:"T,>4,, F@(:"F>@

8@H@D@<J L4D<" " )0"B"> <@$"6: 8@<<`>48,6T>2" ( 3)?) - @*4> 42 8DJB>,6T46 bB@>F84N

BD@42&@*4H,:,6 F@H@&ZN H,:,L@>@& - F@(:"F4:"F\ 2>"R4H,:\>@ JF8@D4H\ FHD@4H,:\FH&@ $"2@&ZN

FH">P46 F 4FB@:\2@&">4,< @$@DJ*@&">4b L4D<Z ";@H@D@:"", F H,< RH@$Z @$,FB,R4H\ 8 1995 (@*J

95- BD@P,>H>Z6 @N&"H >"F,:,>4b ^H@(@ D"6@>".

%,R>Z< 4FH@R>48@< 8@>L:48H", D"&>@ 8"8 4 >"(:b*>Z< BD4<,D@< D,(J:4DJ,<@6 H@D(@&:4 >"

BD@Hb0,>44 >,F8@:\84N *,FbH4:,H46 b&:b,HFb H,8FH4:\>"bH,8FH4:\>"b 44 T&,6>"bT&,6>"b BD@<ZT:,>>@FH\BD@<ZT:,>>@FH\. ?*>4< 42

@H>@F4H,:\>@ >,*"&>4N BD@b&:,>46 H"8@(@ D,(J:4D@&">4b H@D(@&:4 b&:b,HFb 2"8:`R,>>@, 17 b>&"Db

1994 (@*" F@(:"T,>4, <,0*J 74H",< 4 ES! @ 8@:4R,FH&,>>@< @(D">4R,>44 H@D(@&:4 H,8FH4:,<.
% F@@H&,HFH&44 F ;,0*J>"D@*>Z< F@(:"T,>4,< B@ H,8FH4:` ( ;EG) ^8FB@DH 84H"6F84N H,8FH4:\>ZN

42*,:46 & E@,*4>,>>Z, SH"HZ F@FH"&4: & 1993 (@*J 4,7 <:D*. *@::. ES!. % *@B@:>,>4, 8

^H@<J B@FH"&84 T,:8" F@FH"&4:4 ,V, 2,5 <:D*. *@::. ES!, RH@ >"<>@(@ BD,&ZT",H FH@4<@FH>@6

@$X,< B@FH"&@8 & 1991 (@*J, F@FH"&:b&T46 900 <:>. *@::. ES!. 74H"6 b&:b,HFb 8DJB>,6T4<

B@FH"&V48@< >" "<,D48">F8@< DZ>8,, 4 >" ,(@ *@:` BD4N@*4HFb @H 20 *@ 25 BD@P,>H@& &F,6

D,":42J,<@6 @*,0*Z. ?*>"8@ 74H"6 BD42>":, RH@ *:b @$N@*" &&,*,>>ZN E@,*4>,>>Z<4 SH"H"<4
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8&@H @> B@FH"&:b,H F&@` H,8FH4:\>J` BD@*J8P4` R,D,2 HD,H\4 FHD">Z. A@ F8D@<>Z< @P,>8"<,
@$X,< H"8@6 " B,D,B@FH"&84" F@FH"&:b,H @8@:@ 2 <:D*. *@::. ES! & (@* 4, 8"8 JH&,D0*"`H

"<,D48">F84, BD@42&@*4H,:4 H,8FH4:\>ZN 42*,:46, :4T",H >"P4@>":\>J` H,8FH4:\>J`

BD@<ZT:,>>@FH\ 50 000 D"$@R4N <,FH. % F@@H&,HFH&44 F B@:@0,>4b<4 ^H@(@ F@(:"T,>4b 74H"` >,

$J*,H D"2D,T,>@ D"FT4DbH\ ^8FB@DH F&@,6 BD@*J8P44 >" "<,D48">F846 DZ>@8, 8"8 ^H@ $Z:@ &

B@F:,*>4, HD4 (@*", RH@ BD4&,*,H 8 B@H,D, 74H",< ^8FB@DH>ZN B@FHJB:,>46 >" FJ<<J @8@:@

700 <:>. *@::. ES! 4 &Z:\,HFb & 13- BD@P,>H>@, F@8D"V,>4, @04*",<ZN B@FH"&@8 &
E@,*4>,>>Z, SH"HZ & B,D4@* 1994-1996 (@*@&. E@@H&,HFH&,>>@, & 1994 (@*J ^8FB@DH ^H@6

BD@*J8P44 J&,:4R4&"H\Fb >, $J*,H, " & F:,*J`V4, *&" (@*" H,<BZ D@FH" ^8FB@DH" $J*JH F@FH"&:bH\

:4T\ @8@:@ 1 BD@P,>H" & (@*. 7D@<, H@(@, 74H"6 F@(:"F4:Fb >" &&,*,>4, 0,FH84N THD"L>ZN

F">8P46 BD4 >":4R44 " >,@FB@D4<ZN *@8"2"H,:\FH&" F:JR",& B,D,B@FH"&@8.

C,(4@>":\>Z6C,(4@>":\>Z6 B@*N@*B@*N@*: B@F:,*>4,B@F:,*>4, F@$ZH4bF@$ZH4b

7J:\<4>"P4@>>@6 H@R8@6 BD@4FN@*4&T,(@ & B@F:,*>4, (@*Z B@&F,<,FH>@(@ &@2>48>@&,>4b

D,(4@>":\>ZN H@D(@&ZN $:@8@& FH":@ 4FH@D4R,F8@, B@*B4F">4, & 1993 (@*J =!KG!.

%@BD@F @ H@<, 8"84, L"8H@DZ :,0":4 & @F>@&, D"FBD@FHD">,>4b 4 D"2&4H4b D,(4@>":\>ZN

*@(@&@D,>>@FH,6, $Z: BD,*<,H@< T4D@84N @$FJ0*,>46. ?*>@ 42 @$XbF>,>46 <@0,H 2"8:`R"H\Fb &

P,B>@6 D,"8P44 18/. 7@(*", >"BD4<,D, ;,8F48" 4 E@,*4>,>>Z, SH"HZ @$Xb&4:4 & 1990 (@*J

@ F&@,< >"<,D,>44 F@2*"H\ 2@>J F&@$@*>@6 H@D(@&:4 B@ BD4R4>"<, 8@H@DZ, &@ <>@(@< >@F4:4

(,@B@:4H4R,F846 4 B,DFB,8H4&>Z6 N"D"8H,D, F@@$V,>4, @ BD,*:"(",<@< F@(:"T,>44 @ F&@$@*>@6

H@D(@&:, <,0*J E@,*4>,>>Z<4 SH"H"<4 4 ;,8F48@6 B@HDbF:@ B@:4H^8@>@<4R,F84, JFH@4

"<,D48">F8@(@ 8@>H4>,>H", B@:@04& >"R":@ P,B>@6 D,"8P44. G"8, *DJ(4, FHD">Z 7"D4$F8@(@

$"FF,6>" 4 O,>HD":\>@6 4 _0>@6 !<,D484 FH":4 @B"F"H\Fb, RH@ @>4 $J*JH &ZH,F>,>Z F

F,&,D@"<,D48">F8@(@ DZ>8" B@F:, BD,*@FH"&:,>4b <,8F48">F84< H@&"D"< BD,L,D,>P4":\>@(@ *@FHJB"

>" DZ>@8 E@,*4>,>>ZN SH"H@&. 7D@<, H@(@, &ZF8"2Z&":4F\ @B"F,>4b, RH@ $J*,H BD@4FN@*4H\ &F,

$@:,, T4D@8"b B,D,@D4,>H"P4b 4>@FHD">>ZN 4>&,FH4P46 & ;,8F48J & JV,D$ HD,H\4< FH@D@>"<.
7">"*" F@R:" &Z(@*>Z< FH"H\ JR"FH>48@< *">>@(@ F@(:"T,>4b, " Db* *DJ(4N FHD"> @L4P4":\>@ 4:4

>,@L4P4":\>@ @$D"H4:4F\ 8 E@,*4>,>>Z< SH"H"< F BD@F\$@6 @ BD@&,*,>44 *&JFH@D@>>4N

B,D,(@&@D@& & P,:bN 2"8:`R,>4b F@(:"T,>4b @ F&@$@*>@6 H@D(@&:,. G@R>@ H"8 0, 26 FHD">

B@*B4F":4 BD,*:@0,>>J` $Z&T4< BD,24*,>H@< #JT,< 4>4P4"H4&J *:b "<,D48">F8@(@ 8@>H4>,>H",
HD,$J`VJ` @H >4N JFHJB@8 & @$:"FH4 H@D(@&:4 4 4>&,FH4P46 & @$<,> >" JFH">@&:,>4, $@:,,

H,F>ZN @H>@T,>46 F E@,*4>,>>Z<4 SH"H"<4, & P,:bN 2"8:`R,>4b & 8@>,R>@< FR,H, F@(:"T,>4b @

F&@$@*>@6 H@D(@&:,.

G@ 0, F"<@, <@0>@ F8"2"H\ 4 @ +&D@B,, (*,, 8"8 FR4H",HFb, D,T,>4, @ F@2*">44 ,*4>@(@

DZ>8" F@2*":@ J(D@2J *:b >, b&:b`V4NFb R:,>"<4 +&D@B,6F8@(@ E@`2" ^8FB@DH,D@&, 8@H@DZ, &

2>"R4H,:\>@6 FH,B,>4 2"&4F,:4 @H ^H@(@ DZ>8". ="R":"F\ P,B>"b D,"8P4b, BD4&,*T"b 8 H@<J, RH@

8 ,*4>@<J DZ>8J 2"N@H,:4 BD4F@,*4>4H\Fb F>"R":" FHD">Z - R:,>Z +!EG, " 2"H,< 74BD, Db*

FHD"> ;"(D4$", GJDP4b 4 BD"8H4R,F84 &F, FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ.

E,&,D@"<,D48">F8@,E,&,D@"<,D48">F8@, F@(:"T,>4,F@(:"T,>4, @@ F&@$@*>@6F&@$@*>@6 H@D(@&:,H@D(@&:, ( =!KG!=!KG!): 8DJB>"b8DJB>"b &,N"&,N" >">" BJH4BJH4

D,(4@>":\>@6D,(4@>":\>@6 4>H,(D"P444>H,(D"P44

17 >@b$Db 1993 (@*" & E@,*4>,>>ZN SH"H"N $Z: BD4>bH 2"8@> @ B@Db*8, D,":42"P44

=!KG!. =!KG! F@2*",H H@D(@&Z6 $:@8, @$X,*4>b`V46 FHD">Z F R4F:,>>@FH\` >"F,:,>4b

370 <:>. R,:@&,8 4 ,0,(@*>Z< @$X,<@< BD@42&@*FH&" H@&"D@& 4 JF:J( >" FJ<<J B@Db*8"

6 HD:>. *@::. ES!, H. ,. $@:\T,, R,< +E, @$X,*4>b`V46 12 (@FJ*"DFH&.
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ADb<Z< D,2J:\H"H@< F@(:"T,>4b *@:0>" $Z:" FH"H\ :48&4*"P4b 8 1 b>&"Db 1994 (@*"

60 BD@P,>H@& FJV,FH&J`V4N "<,D48">F84N 4 <,8F48">F84N H"D4L@& 4 8&@H. ?FH":\>"b R"FH\

B@*:,04H B@FH,B,>>@6 :48&4*"P44 & H,R,>4, F:,*J`V4N 5-15 :,H, N@Hb BD,*JF<"HD4&",HFb

&@2<@0>@FH\ &D,<,>>@(@ &&,*,>4b H"D4L@& & F:JR", D,28@(@ J&,:4R,>4b 4<B@DH". ?BD,*,:,>Z

4>*4&4*J":\>Z, HD,$@&">4b & @H>@T,>44 BD"&4: BD@4FN@0*,>4b, "&H@<@$4:,6, 42*,:46 H,8FH4:\>@6

4 T&,6>@6 BD@<ZT:,>>@FH4, F,:\F8@(@ N@2b6FH&", "&H@HD">FB@DH>ZN B,D,&@2@8 4 (@FJ*"DFH&,>>ZN

2"8JB@8.

G"8, RH@ 8"F",HFb BD"&4: BD@4FN@0*,>4b, H@ B@:@0,>4b =!KG! BD4<,>b`HFb H@:\8@ 8 H,<

H@&"D"<, BD@42&,*,>>Z< 2" BD,*,:"<4 E,&,D>@6 !<,D484, 8@H@DZ, BD@T:4 " FJV,FH&,>>J`
@$D"$@H8J" >" H,DD4H@D44 7">"*Z, ;,8F484 4:4 E@,*4>,>>ZN SH"H@&. QH@ 8"F",HFb "&H@<@$4:,6,
H@ B@ 4FH,R,>44 &@F\<4 :,H H"D4LZ $J*JH :48&4*4D@&">Z H@:\8@ & H@< F:JR",, ,F:4

62,5 BD@P,>H" FH@4<@FH4 "&H@<@$4:,6 BD4N@*4HFb >" F,&,D@"<,D48">F84, <"H,D4":Z 4:4

HDJ* 19/. % F@@H&,HFH&44 F 0,FH84<4 BD"&4:"<4 H"D4LZ :48&4*4DJ`HFb H@:\8@ & @H>@T,>44

H,N 42*,:46 H,8FH4:\>@6 4 T&,6>@6 BD@<ZT:,>>@FH4 4 H8">,6, 8@H@DZ, 42(@H@&:,>Z 42

F,&,D@"<,D48">F84N &@:@8@>. % J(@*J "<,D48">F8@6 H,8FH4:\>@6 4 T&,6>@6 BD@<ZT:,>>@FH4

BD,*JF<"HD4&",HFb &@2<@0>@FH\ &D,<,>>@(@ &&,*,>4b 8&@H & H@< F:JR",, ,F:4 $J*,H F@RH,>@, RH@

4<B@DH>Z, H@&"DZ >">@FbH " F,D\,2>Z6 JV,D$". AD4<,D>@ B@:@&4>" FJV,FH&J`V4N

F,:\F8@N@2b6FH&,>>ZN H"D4L@& 4 8&@H B@*:,04H >,<,*:,>>@6 :48&4*"P44, N@Hb 8&@HZ >"

FHD"H,(4R,F84, F B@:4H4R,F8@6 H@R84 2D,>4b 8J:\HJDZ, >"BD4<,D >" "<,D48">F8J` 8J8JDJ2J,
BD@*"&",<J` ;,8F48,, 4:4 <,8F48">F84, @D,N4 "D"N4F, F"N"D 4 "B,:\F4>@&Z6 F@8, BD@*"&",<Z,

E@,*4>,>>Z< SH"H"<, $J*JH B@FH,B,>>@ :48&4*4D@&">Z & H,R,>4, 15 :,H. QH@ 8"F",HFb

"&H@HD">FB@DH>ZN B,D,&@2@8, H@ 8 1999 (@*J B:">4DJ,HFb F>bH\ @(D">4R,>4b >" (DJ2@&Z, B,D,&@284

R,D,2 (D">4PJ <,0*J ;,8F48@6 4 E@,*4>,>>Z<4 SH"H"<4. QH@ 8"F",HFb (@FJ*"DFH&,>>ZN 2"8JB@8,
H@ @F>@&>Z, (@FJ*"DFH&,>>Z, 2"8JB84 $J*JH @H8DZHZ *:b 8@<B">46 42 &F,N HD,N FHD">, BD4R,<

BD,*JF<"HD4&",HFb *,FbH4:,H>46 B,D4@* B@FH,B,>>@6 :48&4*"P44 @(D">4R,>46 >" 2"8JB84

(@FJ*"DFH&,>>@6 ^>,D(,H4R,F8@6 BD@<ZT:,>>@FH4 ;,8F484.

% @H>@T,>44 4>@FHD">>ZN 4>&,FH@D@& 42 FHD">- R:,>@& $J*,H, 8"8 BD"&4:@, BD4<,>bH\Fb >,

<,>,, $:"(@BD4bH>Z6 D,04<, R,< & @H>@T,>44 @H,R,FH&,>>ZN 4>&,FH@D@&, N@Hb BD4 ^H@<

BD,*JF<"HD4&"`HFb 4F8:`R,>4b 4 B,D4@*Z B@^H"B>@6 :48&4*"P44 @(D">4R,>46 D"2:4R>@6

BD@*@:04H,:\>@FH4. ;,8F48" F@(:"F4:"F\ @H8DZH\ $@:\TJ` R"FH\ BD,*BD4bH46 >,LH,N4<4R,F8@6

BD@<ZT:,>>@FH4 4 ^:,8HD@^>,D(,H484 *:b 4>&,FH@D@& 42 E@,*4>,>>ZN SH"H@&, N@Hb BD,*B@:"(",HFb

F@ND">4H\ @(D">4R,>4b >" 4>@FHD">>Z, 4>&,FH4P44 & D"2&,*8J, *@$ZRJ 4 B,D,D"$@H8J >,LH4 4

("2". ="8@>,P, & H,R,>4, F:,*J`V4N 7-15 :,H BD,*B@:"(",HFb F>bH\ @(D">4R,>4b >" 4>@FHD">>Z,

4>&,FH4P44 & <,8F48">F84, $">84, FHD"N@&Z, 4 $D@8,DF84, 8@<B">44.

7D@<, H@(@, 4<,`HFb *&" &"0>ZN " B@$@R>ZN F@(:"T,>4b". % F&b24 F &@BD@F"<4

@8DJ0"`V,6 FD,*Z $J*,H F@2*"> @D("> *:b D"FF:,*@&">4b >"DJT,>46 ^8@:@(4R,F84N >@D< & :`$@<

42 HD,N B"DH>,D@&. AD,*JF<"HD4&",HFb &@2<@0>@FH\ >":@0,>4b THD"L@& 4:4 &&,*,>4b H@D(@&ZN

F">8P46. % F&b24 F &@BD@F"<4 HDJ*" $J*,H F@2*"> @D("> *:b D"FF:,*@&">4b >"DJT,>46 HDJ*@&@(@

2"8@>@*"H,:\FH&" & F:JR", F@(:"F4b *&JN 42 HD,N R:,>@&. AD,*JF<"HD4&",HFb &@2<@0>@FH\ >":@0,>4b

THD"L@& 4:4 &&,*,>4b H@D(@&ZN F">8P46 & Db*, F:JR",&, >"BD4<,D & F&b24 F >,F@$:`*,>4,<

BD"&4: H,N>484 $,2@B"F>@FH4 >" BD@42&@*FH&,.

?8@>R"H,:\>@, &@2*,6FH&4, F@(:"T,>4b >" ,(@ R:,>@& 4 >" "JHF"6*,D@& @P,>4H\ *@&@:\>@

HDJ*>@. % >,*"&>@ B@*(@H@&:,>>@< 4FF:,*@&">44 ?$X,*4>,>>@(@ ^8@>@<4R,F8@(@ 8@<4H,H" ( ?]7)
8@>(D,FF" E@,*4>,>>ZN SH"H@& $Z:@ D"FF<@HD,>@ 16 @F>@&>ZN <@*,:,6 ^8@>@<4R,F8@(@ &@2*,6FH&4b

=!KG!, BD4R,< & 2"&4F4<@FH4 @H 4FB@:\2@&"&T4NFb BD,*B@:@0,>46 $Z:4 B@:JR,>Z &,F\<"

@H:4R>Z, *DJ( @H *DJ(" &Z&@*Z. G"8, & *,FbH4 F:JR"bN J8"2Z&":@F\ >" & P,:@< $:"(@BD4bH>@, 4:4
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>,6HD":\>@, &@2*,6FH&4, =!KG! >" ^8@>@<48J E@,*4>,>>ZN SH"H@&, H@(*" 8"8 & T,FH4 *DJ(4N

F:JR"bN $Z:@ JFH">@&:,>@, RH@ B@H,>P4":\>@, &@2*,6FH&4, F@(:"T,>4b $J*,H BD,4<JV,FH&,>>@

@HD4P"H,:\>Z< 20/. ?*>"8@ & P,:@< @R,&4*>@ H@, RH@ B@H,>P4":\>@, &@2*,6FH&4, F@(:"T,>4b,
B@ 8D"6>,6 <,D, *:b E@,*4>,>>ZN SH"H@&, 8"8 BD,*FH"&:b,HFb, $J*,H :4T\ &,F\<"

F8D@<>Z< 21/.

3>H,(D"P4b3>H,(D"P4b FHD">FHD"> 9"H4>F8@69"H4>F8@6 !<,D484!<,D484

AD@P,FF ^8@>@<4R,F8@6 4>H,(D"P44 & D,(4@>, 4*,H $ZFHDZ<4 H,<B"<4. % >"R":, H,8JV,(@

(@*" #D"24:4b &ZFHJB4:" F 4>4P4"H4&@6 F@2*">4b `0>@"<,D48">F8@6 2@>Z F&@$@*>@6 H@D(@&:4, "

;,8F48" B@*B4F":" F@(:"T,>4, F 7@FH"- C48@6. ]H@ F@(:"T,>4,, 8"8 @04*",HFb, BD4&,*,H &

8@>,R>@< FR,H, 8 :48&4*"P44 H"D4L>ZN 4 $@:\T4>FH&" >,H"D4L>ZN $"D\,D@& & H@D(@&:, <,0*J

*&J<b FHD">"<4, JFH">@&:,>4` >"P4@>":\>@(@ D,04<" *:b 4>&,FH@D@& & 8"0*@6 FHD">,, &ZD"$@H8,

BD"&4: & @H>@T,>44 BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4, @$:,(R,>4` *&40,>4b D"$@R,6 F4:Z 4

2":@04H @F>@&J *:b F@2*">4b @D(">" B@ D"2D,T,>4` FB@D@&.

E@(:"T,>4b @ :4$,D":42"P44 BD4<,>b`HFb H"80, & @H>@T,>4bN <,0*J !D(,>H4>@6 4

#D"24:4,6, !D(,>H4>@6 4 A"D"(&",< 4 !D(,>H4>@6 4 IDJ(&",<, " H"80, <,0*J Q4:4 4 ;,8F48@6

4 7@:J<$4,6 4 %,>,FJ^:@6. #:"(@*"Db ^H@6 >@&@6 8@>P,BP44 " @H8DZH@(@ D,(4@>":42<"" D,28@

&@2D@F @$X,< H@D(@&:4 &>JHD4 :"H4>@"<,D48">F8@(@ D,(4@>". ?$X,< H@D(@&:4 <,0*J 8DJB>,6T4<4

11 FHD">"<4 _0>@6 !<,D484 &@2D@F BD4<,D>@ >" 28 BD@P,>H@& & 1992 (@*J, *@FH4(>J& F&ZT,

19 <:D*. *@::. ES!. % ">*F8@< D,(4@>, @$X,< H@D(@&:4 &@2D@F & 1992 (@*J >" 20 BD@P,>H@&

B@F:, :48&4*"P44 #@:4&4,6, 7@:J<$4,6, ]8&"*@D@< 4 %,>,FJ^:@6 BD"8H4R,F84 &F,N H"D4L@& & 4N

&2"4<>@6 H@D(@&:,. % D"<8"N ;+C7?EIC - ?$V,(@ DZ>8" _0>@(@ 8@>JF" - @$X,< D,(4@>":\>@6

H@D(@&:4 &@2D@F & 1993 (@*J BD4<,D>@ >" 25 BD@P,>H@&, F@FH"&4& B@Db*8" 9 <:D*. *@::. ES!.
% 1990 (@*J, 8@(*" R,HZD, R:,>" ^H@6 (DJBB4D@&84 - !D(,>H4>", #D"24:4b, A"D"(&"6 4

IDJ(&"6 - B@*B4F":4 F@(:"T,>4, @ ,, F@2*">44, @$X,< &>JHD4(DJBB@&@6 H@D(@&:4 $Z: D"&,>

BD4<,D>@ @*>@6 HD,H\,6 ^H@(@ B@8"2"H,:b. ?*>"8@ & >"R":, H,8JV,(@ (@*" BD,24*,>HZ R,HZD,N

(@FJ*"DFH&- R:,>@& ;+C7?EIC F@(:"F4:4F\ @H:@04H\ BD4>bH4, D,T,>4b @ &&,*,>44 @$V,(@
&>,T>,(@ H"D4L", RH@ $Z:@ @*>4< 42 >"4$@:,, FB@D>ZN &@BD@F@& & @H>@T,>4bN <,0*J R,HZD\<b

FHD">"<4. M@Hb ^H@ F*,:",H BD"8H4R,F84 >,&@2<@0>Z< *@FH40,>4, 8 1 b>&"Db 1995 (@*"

F@(:"F@&">>@6 P,:4 @$D"2@&">4b B@:>@(@ @$V,(@ DZ>8", ,V, @*>" B@BZH8" *@FH4R\ F@(:"F4b B@

&@BD@FJ @ H"D4L"N $J*,H BD,*BD4>bH" & 8@>P, 4`>b 1994 (@*".

G@R>@ H"8 0, FHD">Z 7"D4$F8@(@ $"FF,6>" 4 O,>HD":\>@6 !<,D484 FHD,<bHFb BD,*@H&D"H4H\

B,D,@D4,>H"P4` 4N ^8FB@DH>ZN B@H@8@& B@* &@2*,6FH&4,< =!KG!. % 8@>(D,FF, E@,*4>,>>ZN

SH"H@& @$FJ0*"`HFb BD,*:@0,>4b @ BD,*@FH"&:,>44 ^8FB@DH>Z< H@&"D"< FHD"> &F,(@ D,(4@>"

FH"HJF", D"&>@(@ FH"HJFJ <,8F48">F84N ^8FB@DH>ZN H@&"D@&. ]H4 BD,*:@0,>4b @ BD,*@FH"&:,>44

D"&>@(@ D,04<", B@ 8@H@DZ< FHD">Z 7"D4$F8@(@ $"FF,6>", ,FH,FH&,>>@, N@H,:4 $Z F8@D,6T,(@

BD4>bH4b D,T,>4b, >"BD"&:,>Z >" BD,*@FH"&:,>4, ^H4< FHD">"< @H8DZH@(@ *@FHJB" >" DZ>@8

=!KG! >" BD@Hb0,>44 HD,N :,H. =, 4F8:`R,>" &@2<@0>@FH\ H@(@, RH@ D"&>Z6 D,04< $J*,H

BD,*@FH"&:,> :4T\ >,F8@:\84< ^8FB@DH>Z< H@&"D"< FHD"> D,(4@>", &8:`R"b 42*,:4b H,8FH4:\>@6

BD@<ZT:,>>@FH4.

+*4>Z6+*4>Z6 DZ>@8DZ>@8 +&D@B,6F8@(@+&D@B,6F8@(@ F@`2"F@`2"

AD@*@:0",HFb J(:J$:,>4, 4 D"FT4D,>4, +E. G"8, 1 <"DH" H,8JV,(@ (@*" !&FHD4b,
K4>:b>*4b 4 S&,P4b *@FH4(:4 F@(:"T,>4b @$ JF:@&4bN BD4F@,*4>,>4b 8 +E & b>&"D, 1995 (@*".
):b ^H4N HD,N FHD"> $Z:4 D"2D"$@H">Z FB,P4":\>Z, JF:@&4b. S&,P44 $Z:@ D"2D,T,>@ B@FH,B,>>@

&ZB:"H4H\ &2>@FZ & $`*0,H +E; K4>:b>*44 $Z:" @$,V">" FB,P4":\>"b B@<@V\ *:b &ZB:"HZ
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8@<B,>F"P44 L,D<,D"< & F&b24 F >,$:"(@BD4bH>Z<4 JF:@&4b<4, &Z2&">>Z<4 @H>@F4H,:\>@ $@:,,

0,FH84<4 B@(@*>Z<4 JF:@&4b<4 4 $@:\T,6 J*":,>>@FH\` @H DZ>8@& F$ZH" B@ FD"&>,>4` F *DJ(4<4

FHD">"<4 - R:,>"<4 +E; !&FHD44 $Z:@ D"2D,T,>@ BD@*@:0"H\ BD4<,>bH\ @(D">4R,>4b >" *&40,>4,

Hb0,:ZN "&H@HD">FB@DH>ZN FD,*FH& B@ ":\B46F84< B,D,&":"< *@ 2001 (@*" F &@2<@0>@FH\`

BD@*:,>4b @(D">4R,>4b ,V, >" HD4 (@*". % 8@>Pe <,FbP" +E H"80, F@(:"F@&": JF:@&4b R:,>FH&"

=@D&,(44 B@F:, JD,(J:4D@&">4b &@BD@F" @ DZ$@:@&>ZN BD"&"N.

E,:\F8@, N@2b6FH&@ & ^H4N R,HZD,N FHD">"N & 2>"R4H,:\>@6 FH,B,>4 FJ$F4*4DJ,HFb. ?*>4< 42

JF:@&46 R:,>FH&" b&:b,HFb H@, RH@ @>4 *@:0>Z B@>424H\

P,>Z >" BD@*@&@:\FH&4, F 1 b>&"Db 1995 (@*" *@ JD@&>b, JFH">@&:,>>@(@ >" *">>J` *"HJ & D"<8"N

@$V,6 F,:\F8@N@2b6FH&,>>@6 B@:4H484 +E. %<,FH, F H,< +E BD,*:@04: 8"0*@<J 42 >@&ZN R:,>@&

BD4<,D>@ B@ 4 <:D*. *@::. ES! *:b @8"2">4b B@<@V4 & B,D,N@*>Z6 B,D4@* BJH,< F<b(R,>4b

8@DD,8H4D@&@8 P,> >" F,:\F8@N@2b6FH&,>>J` BD@*J8P4`. E:,*J`V4< T"(@< &@ &F,N R,HZD,N

FHD">"N FH@4H BD@&,*,>4, D,L,D,>*J<" B@ &@BD@FJ @ R:,>FH&, & +E.

?*>@&D,<,>>@ F ^H4< & D"<8"N +E &,:"F\ "8H4&>"b D"$@H" & P,:bN 8@DD,8H4D@&84 BD"&4:

(@:@F@&">4b F JR,H@< &FHJB:,>4b ^H4N >@&ZN R:,>@&, RH@ @8"2":@F\ &,F\<" FB@D>Z< &@BD@F@<.
AD@$:,<" $Z:" F&b2">" F 4>H,D,F"<4 $@:,, 8DJB>ZN R:,>@& +E. )@ F4N B@D &"0>Z, &@BD@FZ

B@:4H484, >"BD4<,D & @$:"FH4 H@D(@&:4, @8DJ0"`V,6 FD,*Z, 2*D"&@@ND">,>4b 4 BD"&4:

$,2@B"F>@FH4, " H"80, $`*0,H" +E, D,T":4F\ >" @F>@&, H"8 >"2Z&",<@(@ 8&":4L4P4D@&">>@(@

$@:\T4>FH&" (@:@F@& & E@&,H, <4>4FHD@&, (*, (@:@F" D"FBD,*,:b`HFb BD4<,D>@ B@ D"2<,DJ FHD">.
?$V,, R4F:@ (@:@F@& FJV,FH&J`V4N 12 R:,>@& +E F@FH"&:b,H 76, " HD,$J,<@, *:b BD4>bH4b

B@:4H4R,F84N D,T,>46 8&":4L4P4D@&">>@, $@:\T4>FH&@ F@FH"&:b,H 54 (@:@F" 42 ^H4N 76. A@^H@<J

*:b L@D<4D@&">4b " $:@84DJ`V,(@ <,>\T4>FH&"", 8@H@D@, <@0,H &8:`R"H\ :`$Z, *&, 8DJB>Z,

FHD">Z 4 :`$J` >,$@:\TJ` FHD">J 2" 4F8:`R,>4,< 9`8F,<$JD(", HD,$J,HFb :4T\ 23 (@:@F".

?*>"8@ F &FHJB:,>4,< & +E R,HZD,N >@&ZN R:,>@& @$V,, R4F:@ (@:@F@& J&,:4R4HFb *@ 90,
BD4R,< 8&":4L4P4D@&">>@, $@:\T4>FH&@ &@2D"FH,H *@ 64, " $:@84DJ`V,, <,>\T4>FH&@ - *@ 27.
)&, 8DJB>ZN FHD">Z J0, >, F<@(JH $:@84D@&"H\ D,T,>4,, RH@ &Z2Z&",H @2"$@R,>>@FH\ 3H":44,
3FB">44 4 E@,*4>,>>@(@ 7@D@:,&FH&" - HD,N 8DJB>ZN FHD">. 7D@<, H@(@, ,F:4 $:@84DJ`V,,

<,>\T4>FH&@ &@2D"FH",H *@ 27 (@:@F@&, H@ ^H@ H,@D,H4R,F84 @2>"R",H, RH@ & >,(@ <@(JH &@6H4

*,&bH\ <,>,, 8DJB>ZN FHD">, >" 8@H@DZ, BD4N@*4HFb <,>,, 15 BD@P,>H@& >"F,:,>4b +E. M@Hb

$":">F <,0*J 8DJB>Z<4 4 <,>,, 8DJB>Z<4 FHD">"<4 *@ F4N B@D FD"$"HZ&": @H>@F4H,:\>@

^LL,8H4&>@, B@H,>P4":\>@, &FHJB:,>4, & +E ,V, R,HZD,N >,$@:\T4N FHD"> <@0,H >"DJT4H\

>,JFH@6R4&@, D"&>@&,F4,.

% D"<8"N 8@<BD@<4FF", BD,*:@0,>>@(@ 3FB">44 4 E@,*4>,>>@<J 7@D@:,&FH&J *DJ(4<4

10 R:,>"<4, H,< (@FJ*"DFH&"<- R:,>"<, 8@H@DZ, @B"F"`HFb @FH"H\Fb & <,>\T4>FH&, BD4

(@:@F@&">44, BD,*FH"&:b,HFb "&H@<"H4R,F8@, BD"&@ 2"*,D04&"H\ 4FB@:>,>4, D,T,>46 +E >" *&"

<,FbP". M@Hb ^H@H <,N">42< >, & B@:>@6 <,D, @H&,R",H B@0,:">4b< H,N (@FJ*"DFH&, 8@H@DZ,

N@H,:4 $Z F@ND">4H\ >Z>,T>4, BD"&4:" (@:@F@&">4b $,2 42<,>,>46, @> H,< >, <,>,, @$,FB,R4&",H

@BD,*,:,>>J` " 2"V4HJ" 4>H,D,F@& 8DJB>ZN (@FJ*"DFH&- R:,>@&.

=" BJH4 J(:J$:,>4b H"80, &FHD,R"`HFb BD,BbHFH&4b. ="BD4<,D, *"H" 1 b>&"Db 1993 (@*"

$Z:" @BD,*,:,>" & 8"R,FH&, B,D&@>"R":\>@6 8@>,R>@6 *"HZ @H<,>Z &Fb8@(@ 8@>HD@:b >" &>JHD,>>4N

FJN@BJH>ZN, <@DF84N 4 &@2*JT>ZN (D">4P"N. ?*>"8@ )">4b, 3D:">*4b 4 E@,*4>,>>@, 7@D@:,&FH&@

& @*>@FH@D@>>,< B@Db*8, @H8"2":4F\ :48&4*4D@&"H\ B"FB@DH>Z6 8@>HD@:\. AD4 ^H@< *DJ(4, *,&bH\

R:,>@& ,V, HD40*Z JFH">"&:4&":4 4 >, F<@(:4 F@$:`FH4 BD,*,:\>Z, FD@84. % @BD,*,:,>>@6

FH,B,>4 &4>" &@2:"(",HFb >" BD@$:,<Z, &@2>48T4, & @$,FB,R,>44 F@B@FH"&4<@FH4 8@<B\`H,D>ZN

F4FH,< *,&bH4 FHD">, 8@H@DZ,, 8"8 @04*",HFb, F&b0JH 4<<4(D"P4@>>Z, 4 B@:4P,6F84, @D(">Z
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D"2:4R>ZN FHD">. G,< >, <,>,, +&D@B,6F8"b 8@<4FF4b @$b2":"F\ @$,FB,R4H\ &ZB@:>,>4,, 8"8 @>"

FR4H",H, `D4*4R,F8@(@ @$b2"H,:\FH&" F@ FH@D@>Z &F,N R:,>@& +E @H<,>4H\ B@(D">4R>Z6 8@>HD@:\.

C,4>H,(D"P4bC,4>H,(D"P4b E@*DJ0,FH&"E@*DJ0,FH&" =,2"&4F4<ZN=,2"&4F4<ZN '@FJ*"DFH&'@FJ*"DFH&?

'@FJ*"DFH&"- BD,,<>484 $Z&T,(@ E@&,HF8@(@ E@`2" H"80, FHD,<4:4F\ 42ZF8"H\ BJH4
D,4>H,(D"P44 4N N@2b6FH&, @$X,*4>,>>ZN J>48":\>Z<4 F&b2b<4. G"8, >,8@H@DZ, FHD">Z, @F@$,>>@

C@FF46F8"b K,*,D"P4b, #,:"DJF\ 4 7"2"NFH">, &F,(*" &ZFHJB":4 2" F@2*">4, " @$V,(@ DZ>8"" E='.
% F,>Hb$D, 1993 (@*" >" &FHD,R, (@FJ*"DFH& E=' >" &ZFT,< JD@&>, $Z: B@*B4F"> *@(@&@D @$

^8@>@<4R,F8@< F@`2,, >"BD"&:,>>Z6 >" @$,FB,R,>4, JF:@&46 *:b F@2*">4b & 8@>,R>@< FR,H,

@$V,(@ DZ>8", @N&"HZ&"`V,(@ $@:\TJ` R"FH\ H,DD4H@D44 $Z&T,(@ EEEC. ]H@H *@(@&@D

BD,*JF<"HD4&",H F&@$@*>@, *&40,>4, H@&"D@&, 8"B4H":@& 4 D"$@R,6 F4:Z, " H"80, F@2*">4,

,*4>@(@ H"<@0,>>@(@ BD@FHD">FH&". AD,*JF<"HD4&",HFb H"80, 8@@D*4>"P4b $`*0,H>@6 4 8D,*4H>@-
*,>,0>@6 B@:4H484 (@FJ*"DFH&- R:,>@&, " H"80, &":`H>@, D,(J:4D@&">4,. 7D@<, H@(@, B:">4DJ,HFb

F@2*"H\ ,*4>J` *,>,0>@- &":`H>J` F4FH,<J >" @F>@&, >"P4@>":\>ZN &":`H, 8@H@D"b & 8@>,R>@<

FR,H, BD4&,*,H 8 F@2*">4` &":`H>@(@ F@`2" F F4FH,<@6 B:"&"`V4N &":`H>ZN 8JDF@&.

%<,FH, F H,< F@ND">b`HFb 2>"R4H,:\>Z, D"2>@(:"F4b, 4 &@ &H@D@< 8&"DH":, 1994 (@*"

D,":42"P4b ^H@(@ *@(@&@D" ,V, >, >"R":"F\. % 8@>P, 1993 (@*" BD4T:@F\ @H8"2"H\Fb @H 4*,4

F@2*">4b " DJ$:,&@6 2@>Z >@&@(@ H4B"", 8@H@D"b *@:0>" $Z:" FH"H\ @*>4< 42 @F>@&>ZN

8@<B@>,>H@& >@&@(@ <,N">42<". AD4 ^H@< I8D"4>" BD@*@:0",H B,D,(@&@DZ B@ &@BD@FJ @ ,, FH"HJF,

"FF@P44D@&">>@(@ R:,>" ^8@>@<4R,F8@(@ F@`2". EHD,<bF\ 8 F@2*">4` P,>HD":\>@"24"HF8@(@ F@`2",
7"2"NFH">, 7ZD(Z2FH"> 4 I2$,84FH"> 2"8:`R4:4 F@(:"T,>4, @ F@2*">44 >" F&@,6 H,DD4H@D44 2@>Z

$,FB@T:4>>@6 H@D(@&:4. % P,:@< <,0(@FJ*"DFH&,>>Z, ^8@>@<4R,F84, @H>@T,>4b B@- BD,0>,<J
@FJV,FH&:b`HFb (:"&>Z< @$D"2@< >" @F>@&, *&JFH@D@>>4N F@(:"T,>46, 8@H@DZ,, 8"8 BD"&4:@,
>"BD"&:,>Z >" JFHD">,>4, H@D(@&ZN $"D\,D@&.

?D(">42"P4b?D(">42"P4b "24"HF8@"24"HF8@- H4N@@8,">F8@(@H4N@@8,">F8@(@ ^8@>@<4R,F8@(@^8@>@<4R,F8@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&" ( !G]E!G]E)
44 @H8DZHZ6@H8DZHZ6 D,(4@>":42<D,(4@>":42<

A,D&@>"R":\>"b 4*,b F@2*">4b & >"R":, 1989 (@*" ?D(">42"P44 "24"HF8@- H4N@@8,">F8@(@
^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" ( !G]E) 2"8:`R":"F\ & JD"&>@&,T4&">44 &@2D@FT,(@ D,(4@>":42<" &

*DJ(4N D,(4@>" <4D", @F@$,>>@ >"T,*T,(@ F&@, &ZD"0,>4, & F@(:"T,>44 @ F@2*">44 ,*4>@(@

,&D@B,6F8@(@ DZ>8", 8@H@D@, *@:0>@ $Z:@ BD4&,FH4 8 F@2*">4` & 8@>,R>@< FR,H, +E. EBJFHb *&"

(@*" R4F:@ R:,>@& &@2D@F:@ F 12 *@ 15, 4 AG]E BD4FHJB4:" 8 D,":42"P44 BD4&,D0,>>@FH4 ,,

(@FJ*"DFH&- R:,>@& *,:J F&@$@*>@6 H@D(@&:4 4 " @H8DZH@(@ D,(4@>":42<"" 22 /. % >"FH@bV,,

&D,<b >" *@:` R:,>@& !G]E BD4N@*4HFb @8@:@ 40 BDoP,>H@& <4D@&@6 H@D(@&:4, " @$X,<

&>JHD4D,(4@>":\>@6 H@D(@&:4 <,0*J FHD">"<4 - R:,>"<4 !G]E & 1992 (@*J &@2D@F BD4<,D>@ *@

65 BD@P,>H@& 4N @$V,(@ @$X,<" H@D(@&:4. 7D@<, H@(@, !G]E B@FH,B,>>@ FH">@&4HFb $@:,,

@D4,>H4D@&">>@6 >" BD"8H4R,F84, *,6FH&4b @D(">42"P4,6. G"8, & *@8:"*, (DJBBZ &4*>ZN *,bH,:,6

<4>4FHD"< FHD"> - R:,>@& !G]E F@*,D0":"F\ D,8@<,>*"P4b @$ "8H4&42"P44 ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&" & D"<8"N !G]E & P,:bN JFH">@&:,>4b & 8@>,R>@< FR,H, D,04<" F&@$@*>@6 H@D(@&:4

4 4>&,FH4P46 & D,(4@>, 23/. % <"DH, H,8JV,(@ (@*" <4>4FHDZ L4>">F@& FHD"> - R:,>@& !G]E

BD@&,:4 F&@, B,D&@, F@&<,FH>@, F@&,V">4, & '@>@:J:J 4 F@(:"F@&":4 @$V4, BD4>P4BZ 8@@D*4>"P44

^8@>@<4R,F8@6 B@:4H484 & D,(4@>,, &8:`R"b BD@R>J` <"8D@^8@>@<4R,F8J` B@:4H48J, " H"80,

$@:,, @H8DZHJ` H@D(@&:` 4 HD">F(D">4R>Z, 4>&,FH4P44.

C,(4@>":\>"bC,(4@>":\>"b 4>H,(D"P4b4>H,(D"P4b && !LD48,!LD48,
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M@Hb FJV,FH&J`V4, @L4P4":\>Z, <,N">42<Z 4>H,(D"P44 & FHD">"N !LD484 @8"2":4F\ &

P,:@< >,^LL,8H4&>Z<4, 2" 4FH,8T46 (@* & >"BD"&:,>44 4>H,(D"P44 $Z: *@FH4(>JH @BD,*,:,>>Z6

BD@(D,FF. G"<@0,>>Z6 4 ^8@>@<4R,F846 F@`2 O,>HD":\>@6 !LD484 ( G]EO!), R:,>@& 8@H@D@(@

H"80, @$X,*4>b,H P,>HD":\>Z6 $">8, BD4FHJB4: 8 @FJV,FH&:,>4` L4F8":\>ZN 4 H"<@0,>>ZN

D,L@D< & P,:bN JFH">@&:,>4b ,*4>ZN H"D4L>ZN 4 >":@(@&ZN FH"&@8 4 BD4>b: D,T,>4, @

F@(:"F@&">44 4>&,FH4P4@>>ZN 8@*,8F@&. ?*>@&D,<,>>@ F >,*"&>4< B@>40,>4,< 8JDF@&

>"P4@>":\>ZN &":`H ( F<. &FH"&8J II.2) R:,>Z 2@>Z LD">8" H"80, BD4>b:4 D,T,>4,

"8H4&424D@&"H\ D,(4@>":\>@, F@HDJ*>4R,FH&@. G"8, F,<\ R:,>@& 1"B"*>@"LD48">F8@(@ &":`H>@(@

F@`2" ( 1!%E) F@2*":4 1"B"*>@"LD48">F846 ^8@>@<4R,F846 4 &":`H>Z6 F@`2 ( 1!]%E) 4

D"FBJFH4:4 $,2*,6FH&J`V,, 1"B"*>@"LD48">F8@, ^8@>@<4R,F8@, F@@$V,FH&@ ( 1!]E), " T,FH\

R:,>@& G]EO! B@*B4F":4 H"80, *@(@&@D @ F@2*">44 ^8@>@<4R,F8@(@ 4 &":`H>@(@ F@`2". 7,>4b,
?$X,*4>,>>"b C,FBJ$:48" G">2">4b 4 I(">*" B@*B4F":4 F@(:"T,>4, @ F@HDJ*>4R,FH&, & T4D@8@<

*4"B"2@>, @$:"FH,6. 7 R4F:J BD4@D4H,H>ZN 2"*"R @H>@F4HFb @$,FB,R,>4, F&@$@*>@(@ *&40,>4b

>"F,:,>4b, H@&"D@&, JF:J( 4 8"B4H":". E ^H@6 P,:\` P,>HD":\>Z, $">84 HD,N FHD"> 2"8:`R4:4 &

"BD,:, 1994 (@*" F@(:"T,>4, @ F&@$@*>@< @$D"V,>44 >"P4@>":\>ZN &":`H & 8"0*@6 FHD">,. #Z:@

B@*R,D8>JH@, RH@ ^H4 FHD">Z >, BD,F:,*J`H P,:\ &@FF@2*">4b &@FH@R>@"LD48">F8@(@ F@@$V,FH&",
BD,8D"H4&T,(@ F&@, FJV,FH&@&">4, & 8@>P, 70- N (@*@&, " >"<,D,>Z D"2&4H\ >,8@H@DZ,

FJV,FH&J`V4, JRD,0*,>4b, >"BD4<,D %@FH@R>@"LD48">F846 $">8 D"2&4H4b. ="8@>,P, 2@>"

BD,L,D,>P4":\>@6 H@D(@&:4 (@FJ*"DFH& &@FH@8" 4 `(" !LD484 ( 1AG) $Z:" BD,@$D"2@&">" & ?$V46

DZ>@8 (@FJ*"DFH& &@FH@8" 4 `(" !LD484 ( 7?;+E!). % <", 1993 (@*" ^H4 FHD">Z @$Xb&4:4 @

R,HZD,N^H"B>@< B:">, F@2*">4b 8 2020 (@*J B@:>@(@ &":`H>@(@ F@`2" F @$V,6 &":`H@6,
&ZBJF8",<@6 @$V4< P,>HD":\>Z< $">8@<.

IDJ(&"6F846IDJ(&"6F846 D"J>*D"J>* <>@(@FH@D@>>4N<>@(@FH@D@>>4N H@D(@&ZNH@D(@&ZN B,D,(@&@D@&B,D,(@&@D@&:
BD,*&"D4H,:\>"bBD,*&"D4H,:\>"b @P,>8"@P,>8" D,2J:\H"H@&D,2J:\H"H@&

A@F:, 2"&,DT,>4b & 1979 (@*J G@846F8@(@ D"J>*" <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@&,
>"BD"&:,>>@(@ >" J8D,B:,>4, F4FH,<Z H@D(@&:4 4 :4$,D":42"P4` H@D(@&:4, J*4&4H,:\>@ $ZFHD@

>"FHJB4: B,D4@* 2"FH@b & <4D@&@6 H@D(@&:,, B@&F,<,FH>@(@ FB@:2">4b & BD@H,8P4@>42< 4 ^D@244

*@&,D4b 8 <>@(@FH@D@>>,6 F4FH,<, H@D(@&:4. I0, & >"R":, 80- N (@*@& ^H4 F@$ZH4b FH":4
D"FF<"HD4&"H\Fb 8"8 J(D@2" *:b F4FH,<Z H@D(@&:4. IR"FH>484 F@FH@b&T,(@Fb & >@b$D, 1982 (@*"

F@&,V">4b <4>4FHD@& FHD"> - JR"FH>4P '!GG BD4T:4 8 &Z&@*J @ >":4R44 F,D\,2>@6 @B"F>@FH4 *:b

<>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4 4 BD4>b:4 Db* D,T,>46 @$ J8D,B:,>44 ^H@6 F4FH,<Z, " H"80,

BD4FHJB4:4 8 D"2D"$@H8, @$T4D>@6 BD@(D"<<Z D"$@HZ & ^H@6 @$:"FH4. ?*>"8@ &F8@D, D,28@,

JNJ*T,>4, <,0*J>"D@*>@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 2>"R4H,:\>@, R4F:@ >,D,T,>>ZN &@BD@F@&,
@FH"&T4NFb B@F:, G@846F8@(@ D"J>*", 4 @HFJHFH&4, BD@(D,FF" & @FJV,FH&:,>44 BD@(D"<<Z D"$@HZ

'!GG F@ &F,6 @R,&4*>@FH\` B@8"2":4, RH@ &@2>48:" >,@$N@*4<@FH\ & BD@&,*,>44 >@&@(@ D"J>*"

<>@(@FH@D@>>4N B,D,(@&@D@&. ]H4 B,D,(@&@DZ, 42&,FH>Z, B@* >"2&">4,< IDJ(&"6F846 D"J>*,
>"R":4F\ F BD4>bH4b & F,>Hb$D, 1986 (@*" ),8:"D"P44 AJ>H"- *,:\- ]FH, @$ IDJ(&"6F8@< D"J>*,

<>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@& 4 2"&,DT4:4F\ & *,8"$D, 1993 (@*". E HD,N:,H>4<

@B@2*">4,< *@FH4(>JH@, & D"<8"N IDJ(&"6F8@(@ D"J>*" F@(:"T,>4, &FHJB",H & F4:J 1 b>&"Db

1995 (@*" B@F:, ,(@ D"H4L48"P44, BD4R,< >,8@H@DZ, 42 ,(@ @F>@&>ZN ^:,<,>H@& $J*JH

@FJV,FH&:bH\Fb & H,R,>4, F:,*J`V4N *,FbH4 :,H.

':"&>Z, P,:4 IDJ(&"6F8@(@ D"J>*", @BD,*,:,>>Z, & ),8:"D"P44 AJ>H"- *,:\- ]FH,,
2"8:`R":4F\ & ") @$,FB,R,>44 *":\>,6T,6 :4$,D":42"P44 4 D"FT4D,>44 <4D@&@6 H@&"D>@6 H@D(@&:4

>" $:"(@ &F,N FHD">, @F@$,>>@ >"4<,>,, D"2&4HZN FHD">, 2" FR,H J:JRT,>4b *@FHJB" >" DZ>84

BJH,< F@8D"V,>4b 4 :48&4*"P44 H"D4L>ZN 4 >,H"D4L>ZN $"D\,D@& 4 b) J8D,B:,>44 D@:4 '!GG,
F@&,DT,>FH&@&">44 <>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4 4 B@FH">@&8, $@:,, 2>"R4H,:\>@(@ @$X,<"

<4D@&@6 H@&"D>@6 H@D(@&:4 B@* *,6FH&4, ^LL,8H4&>ZN <>@(@FH@D@>>4N BD"&4:. % F@@H&,HFH&44 F
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),8:"D"P4,6 $Z:@ H"80, D,T,>@ >,<,*:,>>@ BD,8D"H4H\ *":\>,6T,, BD4<,>,>4, <,D @(D">4R,>4b

H@D(@&:4, BD@H4&@D,R"V4N BD"&4:"< '!GG, 4 J<,>\T4H\ <"FTH"$Z 4FB@:\2@&">4b @(D">4R4H,:\>ZN

<,D, @H&,R"`V4N BD"&4:"< '!GG, " H"80, F@8D"H4H\ &F, <,DZ, >, @H&,R"`V4, BD"&4:"< '!GG,
*@ 2"&,DT,>4b IDJ(&"6F8@(@ D"J>*". ?*>@&D,<,>>@ F BD@&,*,>4,< B,D,(@&@D@& B@ :4$,D":42"P44

H@D(@&:4 H@&"D"<4 $Z:@ BD4>bH@ 8DJB>@, D,T,>4, @ >"R":, B,D,(@&@D@& B@ H@D(@&:, JF:J("<4, >"

8@H@DJ` & >"FH@bV,, &D,<b BD4N@*4HFb $@:,, 20 BD@P,>H@& <4D@&@6 H@D(@&:4, & P,:bN &ZD"$@H84

" <>@(@FH@D@>>,(@ F&@*" BD4>P4B@& 4 BD"&4: H@D(@&:4 JF:J("<4" *:b D"FT4D,>4b H"8@6 H@D(@&:4.

A@ R4F:J D"FF<@HD,>>ZN BD@$:,< IDJ(&"6F846 D"J>* $Z: F"<Z< *":,8@ 4*JV4< 42 &F,N

D"J>*@& <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@& 24/. A@* *,6FH&4, BD"&4: '!GG $Z:@

BD,*:@0,>@ B@FH"&4H\ H"84, &"0>Z, @$:"FH4, 8"8 H@D(@&:b H,8FH4:\>Z<4 42*,:4b<4 4

F,:\F8@N@2b6FH&,>>Z<4 H@&"D"<4, 8@H@D"b *@ F4N B@D @FH"&":"F\ &@ <>@(@< &>, FL,DZ BD4<,>,>4b

BD"&4: '!GG. A,D,(@&@DZ $Z:4 D"FBD@FHD">,>Z >" JF:J(4, 4>H,::,8HJ":\>J` F@$FH&,>>@FH\ 4

4>&,FH4P44 & H@D(@&@6 @$:"FH4, 8@H@DZ, D">,, &@@$V, >, D"FF<"HD4&":4F\ 8"8 BD@$:,<Z,
4<,`V4, @H>@T,>4, 8 <>@(@FH@D@>>,6 F4FH,<, H@D(@&:4. A@&F,<,FH>@, 4FB@:\2@&">4, <,D

@(D">4R,>4b H@D(@&:4 & @$N@* 4 & >"DJT,>4, BD"&4: '!GG 4 @VJH4<"b F:"$@FH\ '!GG & H"84N

@$:"FHbN, 8"8 D"2D,T,>4, FB@D@&, $,2JF:@&>@ HD,$@&":4 BD4>bH4b @BD,*,:,>>ZN <,D. =,8@H@DZ,

42 BD"&4: '!GG >J0*":4F\ & B,D,F<@HD, 4 JH@R>,>44. A@^H@<J R4F:@ &8:`R,>>ZN & B,D,(@&@DZ

&@BD@F@& $Z:@ &,F\<" 2>"R4H,:\>Z<.

IDJ(&"6F846 D"J>* $Z: H"80, 2>"R4H,:\>@ $@:,, <"FTH"$>Z< B@ FD"&>,>4` F :`$Z< *DJ(4<

D"J>*@< B,D,(@&@D@& 4 B@ R4F:J JR"FH&J`V4N FHD">. %F,(@ ( B@ F@FH@b>4` >" *,8"$D\ 1993 (@*")
& IDJ(&"6F8@< D"J>*, BD4>b:@ JR"FH4, 117 FHD">; 113 42 >4N $Z:4 *@(@&"D4&"`V4<4Fb FH@D@>"<4

( B@:>Z<4 R:,>"<4) '!GG 25/. % N@*, G@846F8@(@ D"J>*" & B,D,(@&@D"N JR"FH&@&":@ BD4<,D>@

100 FHD">; 70 42 >4N $Z:4 *@(@&"D4&"`V4<4Fb FH@D@>"<4. % @H:4R4, @H *DJ(4N <>@(@FH@D@>>4N

H@D(@&ZN B,D,(@&@D@& IDJ(&"6F846 D"J>* N"D"8H,D42@&":Fb T4D@84< JR"FH4,< D"2&4&"`V4NFb FHD">.
?>4 & B@:>@6 <,D, JR"FH&@&":4 BD"8H4R,F84 &@ &F,N 8DJB>ZN "FB,8H"N B,D,(@&@D@& 4 FZ(D":4

2>"R4H,:\>J` D@:\ & @$,FB,R,>44 JFB,T>@(@ 2"&,DT,>4b IDJ(&"6F8@(@ D"J>*". % IDJ(&"6F8@<

D"J>*, BD4>b:@ JR"FH4, & @$V,6 F:@0>@FH4 88 D"2&4&"`V4NFb FHD"> B@ FD"&>,>4` F

70 D"2&4&"`V4<4Fb FHD">"<4, JR"FH&@&"&T4<4 & G@846F8@< D"J>*,. ]H@ @HD"0",H &@2D@FT,,

B@>4<">4, ^H4<4 FHD">"<4 H@(@, RH@ $ZFHD"b (:@$":42"P4b <,0*J>"D@*>@6 ^8@>@<484 BD,*FH"&:b,H

F@$@6 BD@P,FF, & FH@D@>, @H 8@H@D@(@ >, <@0,H @FH"H\Fb >4 @*>" FHD">", " H"80, F@ND">b`VJ`Fb

>,@$N@*4<@FH\ @$,FB,R,>4b *4LL,D,>P4":\>@(@ D,04<" *:b <>@(4N 42 ^H4N FHD">, RH@ <@0,H $ZH\

*@FH4(>JH@ H@:\8@ B@FD,*FH&@< JR"FH4b & B,D,(@&@D"N.

C,2`<,C,2`<, D,2J:\H"H@&D,2J:\H"H@& B,D,(@&@D@&B,D,(@&@D@&

IR"FH>484 B,D,(@&@D@& FHD,<4:4F\ D,T4H\ 2"*"RJ @$,FB,R,>4b *":\>,6T,6 :4$,D":42"P44

H@D(@&:4 4 J8D,B:,>4b <>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4 2" FR,H BD@&,*,>4b @*>@&D,<,>>ZN

B,D,(@&@D@& B@ T4D@8@<J 8DJ(J &@BD@F@&. =,8@H@DZ, >"BD"&:,>4b B,D,(@&@D@& >,B@FD,*FH&,>>@

8"F":4F\ @$,FB,R,>4b @H8DZH@FH4 DZ>8@&, *DJ(4, $Z:4 >"BD"&:,>Z >" D"FBD@FHD">,>4, BD"&4:

<>@(@FH@D@>>,6 H@D(@&:4 >" 8@>8D,H>Z, @$:"FH4, " & >,8@H@DZN *DJ(4N F:JR"bN P,:\ B,D,(@&@D@&

F@FH@b:" & BD@bF>,>44 4 J8D,B:,>44 ^H4N BD"&4: 4 @D(">42"P4@>>ZN &@BD@F@&. =40, BD4&@*4HFb

8D"H8@, D,2`<, @F>@&>ZN D,2J:\H"H@& 26/.
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)@FHJB)@FHJB >">" DZ>84DZ>84

%@BD@F @ D"FT4D,>44 *@FHJB" >" DZ>84 $Z: @*>@6 42 >"4$@:,, &"0>ZN, " H"80, @*>@6 42

>"4$@:,, F:@0>ZN @$:"FH,6 B,D,(@&@D@&. ]H4 B,D,(@&@DZ $Z:4 >"BD"&:,>Z >" F@8D"V,>4,

H"D4L>ZN 4 >,H"D4L>ZN $"D\,D@& 4 >" @(D">4R,>4, H"D4L@& ( H. ,. >" BD4>bH4, @$b2"H,:\FH&" >,

B@&ZT"H\ F@(:"F@&">>Z, H"D4L>Z, FH"&84) & @H>@T,>44 F,:\F8@N@2b6FH&,>>ZN 4

>,F,:\F8@N@2b6FH&,>>ZN H@&"D@& 4 &8:`R":4 <>@(@8D"H>Z, BD,*:@0,>4b FHD">, @N&"HZ&"`V4,

*,FbH84 HZFbR H"D4L>ZN B@24P46. 7 15 *,8"$Db, 8@(*" D"J>* $Z: @L4P4":\>@ 2"8DZH,
D"FF<@HD,>4, Db*" BD,*:@0,>46 B@ *@FHJBJ >" DZ>84 ,V, >, $Z:@ 2"&,DT,>@ 4 >"4<,>,,

D"2&4HZ< FHD">"< $Z:@ D"2D,T,>@ &>@F4H\ >" D"FF<@HD,>4, BD,*:"(",<Z, 4<4 H"D4L>Z, F,H84 &

H,R,>4, ,V, (@*".

=" *">>@< ^H"B, <@0>@ BD@&,FH4 :4T\ R"FH4R>J` @P,>8J D,2J:\H"H@& B,D,(@&@D@& B@ &@BD@FJ

@ *@FHJB, >" DZ>84. =" @F>@&, BD,*:@0,>46, BD,*FH"&:,>>ZN 8 F,D,*4>, >@b$Db 1993 (@*",
F,8D,H"D4"H '!GG FR4H",H, RH@ &2&,T,>>"b B@ @$X,<J H@D(@&:4 FD,*>bb H"D4L>"b FH"&8" >" 4<B@DH

&F,N &4*@& BD@<ZT:,>>@6 BD@*J8P44 42 D"2>ZN FHD"> *@:0>" F>424H\Fb F BD,*T,FH&@&"&T,(@

D"J>*J JD@&>b & D"2<,D, 6,4 BD@P,>H" *@ BD4<,D>@ 4 BD@P,>H@&, RH@ $J*,H BD,*FH"&:bH\ F@$@6

F@8D"V,>4, >" 38 BD@P,>H@& 27/. G"D4LZ >" 4<B@DH>Z, H@&"DZ 42 D"2&4&"`V4NFb FHD">

*@:0>Z F>424H\Fb F 6,8 BD@P,>H" *@ 4,5 BD@P,>H", 4:4 >" 34 BD@P,>H". M@Hb H"D4L>"b FD,*>bb

FH"&8" $Z:" >,&ZF@8@6 F F"<@(@ >"R":", B@ H@&"D>Z< 8"H,(@D4b< >"$:`*"`HFb 8DJB>Z, D"2:4R4b

& H"D4L"N. ="BD4<,D, FD,*>bb H"D4L>"b FH"&8" & D"2&4HZN FHD">"N >" 4<B@DH H,8FH4:\>ZN

42*,:46 42 D"2&4&"`V4NFb FHD"> F@FH"&4H, B@ @P,>8"<, 11,5 BD@P,>H" ( B@ FD"&>,>4` F

14,6 BD@P,>H" & >"FH@bV,, &D,<b), RH@ & *&" F B@:@&4>@6 D"2" $@:\T, FD,*>,6 H"D4L>@6 FH"&84

>" 4<B@DH4DJ,<Z, BD@<ZT:,>>Z, 42*,:4b.

1>"R4H,:\>@ &@2D"FH",H *@:b 4<B@DH>ZN H@&"D@&, >, @$:"(",<ZN B@T:4>"<4 & D"2&4HZN

FHD">"N. ]H" *@:b, 8"8 JH&,D0*",HFb, &@2D"FH,H F 20 BD@P,>H@& *@ 43 BD@P,>H@& & @H>@T,>44

4<B@DH" BD@<ZT:,>>ZN 42*,:46. % F,:\F8@< N@2b6FH&, & D,2J:\H"H, IDJ(&"6F8@(@ D"J>*" @04*",HFb

2>"R4H,:\>@, F@8D"V,>4, H"D4L@&. % F,D,*4>, >@b$Db 1993 (@*" &,:4R4>" F@8D"V,>4b H"D4L@&

( &8:`R"b H"D4L>Z, ^8&4&":,>HZ >" @F>@&, H"D4L4D@&">4b 8@:4R,FH&,>>ZN @(D">4R,>46),
BD,*:@0,>>"b D"2&4HZ<4 FHD">"<4, F@FH"&4:" 36 BD@P,>H@& 28/.

1>"R4<@FH\ H"D4L@& & 8"R,FH&, H@D(@&@(@ $"D\,D" & P,:@< J<,>\T":"F\ F H,R,>4,< &D,<,>4 &

D,2J:\H"H, B@^H"B>@(@ 4N F@8D"V,>4b >" @F>@&, <>@(@FH@D@>>4N B,D,(@&@D@&, H@(*" 8"8

8@:4R,FH&,>>Z, H@D(@&Z, @(D">4R,>4b BD4@$D,H":4 &F, $@:\TJ` 2>"R4<@FH\. ?*>@6 42 &"0>ZN

P,:,6 IDJ(&"6F8@(@ D"J>*" $Z:@ F@8D"V,>4, >,H"D4L>ZN $"D\,D@&. A@F8@:\8J & ^H@6 @$:"FH4

J*":@F\ *@$4H\Fb JFB,N@&, <"FTH"$Z F@8D"V,>4b H@D(@&ZN $"D\,D@&, 8@H@DZ,, 8"8 @04*",HFb,
FH">JH &@2<@0>Z<4 & D,2J:\H"H, B,D,(@&@D@& & D"<8"N IDJ(&"6F8@(@ D"J>*", $J*JH, &@2<@0>@,
$@:,, 2>"R4H,:\>Z<4, R,< @$ ^H@< <@0>@ FJ*4H\ >" @F>@&">44 :4T\ F@8D"V,>4b H"D4L@&.
?F>@&>Z<4 BD4<,D"<4 >,H"D4L>ZN $"D\,D@& b&:b`HFb E@(:"T,>4, B@ H,8FH4:`, $ó:\T"b R"FH\
H@D(@&:4 F,:\F8@N@2b6FH&,>>@6 BD@*J8P4,6, 4<B@DH>Z, @(D">4R,>4b, &&@*4<Z, & F@@H&,HFH&44 F

2"V4H>Z<4 B@:@0,>4b<4 '!GG, 4 D"2:4R>Z, <,DZ " F,D@6 2@>Z", >"BD4<,D, *@$D@&@:\>Z,

@(D">4R,>4b ^8FB@DH". IFB,N IDJ(&"6F8@(@ D"J>*" 2"8:`R",HFb & B@^H"B>@6 :48&4*"P44 4:4

F@8D"V,>44 ^H4N $"D\,D@&.
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32*,:4b32*,:4b H,8FH4:\>@6H,8FH4:\>@6 44 T&,6>@6T&,6>@6 BD@<ZT:,>>@FH4BD@<ZT:,>>@FH4

O,:\ B,D,(@&@D@& & ^H@6 @$:"FH4 2"8:`R":"F\ & @$,FB,R,>44 BD4<,>,>4b & B@:>@6 <,D,

BD"&4: 4 B@:@0,>46 '!GG & @H>@T,>44 H@D(@&:4 42*,:4b<4 H,8FH4:\>@6 4 T&,6>@6

BD@<ZT:,>>@FH4, 8@H@D"b >" BD@Hb0,>44 *:4H,:\>@(@ &D,<,>4 D,(J:4D@&":"F\ E@(:"T,>4,< B@

H,8FH4:`. % F@@H&,HFH&44 F BD4>bHZ< D,T,>4,< BD,*JF<"HD4&",HFb &8:`R,>4, H@D(@&:4 H"8@6

BD@*J8P44 & FL,DJ *,6FH&4b BD"&4: '!GG & HD4 ^H"B" F 1 b>&"Db 1995 (@*" B@ 2005 (@*. % >,<

H"80, BD,*JF<"HD4&",HFb L@D<J:" B@FH,B,>>@(@ D"FT4D,>4b H@D(@&:4 BD@*J8P4,6, & @H>@T,>44

8@H@D@6 $J*JH B@- BD,0>,<J BD4<,>bH\Fb @(D">4R,>4b >" BD@Hb0,>44 B,D4@*" D,":42"P44.
?*>@&D,<,>>@ F ^H4< $J*,H @$,FB,R4&"H\Fb F@@H&,HFH&4, F BD"&4:"<4 '!GG @(D">4R,>46, >,

B@*B"*"`V4N B@* *,6FH&4, E@(:"T,>4b B@ H,8FH4:`. ):b >"$:`*,>4b 2" N@*@< &ZB@:>,>4b

D,T,>4b $J*,H F@2*"> 8@>HD@:\>Z6 @D("> B@ H,8FH4:`.

E,:\F8@N@2b6FH&,>>"bE,:\F8@N@2b6FH&,>>"b BD@*J8P4bBD@*J8P4b

%@BD@F @ H@D(@&:, F,:\F8@N@2b6FH&,>>@6 BD@*J8P4,6 $Z: BD,*<,H@< BD@*@:04H,:\>ZN

B,D,(@&@D@& & N@*, G@846F8@(@ D"J>*". ?*>"8@ 2" 4F8:`R,>4,< @(D">4R,>>ZN F@(:"T,>46 B@

<@:@R>@6 BD@*J8P44 4 (@&b*4>, ^H4 B,D,(@&@DZ 2"&,DT4:4F\ $,2D,2J:\H"H>@, RH@ $Z:@ &@ <>@(@<

@$JF:@&:,>@ 8@D,>>Z<4 D"2>@(:"F4b<4 <,0*J +&D@B,6F84< F@@$V,FH&@< 4 E@,*4>,>>Z<4 SH"H"<4.
94T\ B@ BD@T,FH&44 15 :,H FH":@, >"8@>,P, &@2<@0>Z< 2"8:`R4H\ F@(:"T,>4, B@ H@D(@&:,

F,:\F8@N@2b6FH&,>>@6 BD@*J8P4,6.

E@(:"T,>4, B@ F,:\F8@N@2b6FH&,>>@6 BD@*J8P44 2"8:"*Z&",H @F>@&J *:b *@:(@FD@R>@6

D,L@D<Z H@D(@&:4 F,:\F8@N@2b6FH&,>>@6 BD@*J8P4,6 4 >"P4@>":\>@6 B@:4H484. % @F>@&J

F@(:"T,>4b B@:@0,>Z @$b2"H,:\FH&" & @H>@T,>44 *@FHJB" >" DZ>84, &>JHD,>>,6 B@**,D084 4

^8FB@DH>ZN FJ$F4*46. 7D@<, H@(@, & N@*, F@&,V">4b <4>4FHD@& FHD"> - JR"FH>4P '!GG $Z:@

BD4>bH@ D,T,>4, @ >"4<,>,, D"2&4HZN FHD">"N 4 D"2&4&"`V4NFb FHD">"N- 4<B@DH,D"N
BD@*@&@:\FH&4b, & F@@H&,HFH&44 F 8@H@DZ< $J*,H HV"H,:\>@ 8@>HD@:4D@&"H\Fb >,$:"(@BD4bH>@,

&@2*,6FH&4, :4$,D":42"P44 >" B@:@0,>4, ^H4N FHD"> 4 JR4HZ&"H\Fb 4N BD@*@&@:\FH&,>>Z,

B@HD,$>@FH4. E&b2">>@, F ^H4< F@(:"T,>4, @ F">4H"D>ZN 4 L4H@F">4H"D>ZN <,D"N >"BD"&:,>@ >"

BD,*@H&D"V,>4, BD@42&@:\>@(@ BD4<,>,>4b H"84N 8"F"`V4NFb $,2@B"F>@FH4 B4V,&ZN BD@*J8H@&

BD"&4: 4 F">4H"D>ZN BD"&4: & @H>@T,>44 04&@H>@6 4 D"FH4H,:\>@6 BD@*J8P44, 8@H@DZ,

BD,BbHFH&J`H H@D(@&:,.

QH@ 8"F",HFb *@FHJB" >" DZ>84, H@ >,H"D4L>Z, <,DZ B@*:,0"H 2"<,>, H"D4L>Z<4

^8&4&":,>H"<4, " @$V4, H"D4LZ ( H. ,. F@&@8JB>Z6 D,2J:\H"H ^H@(@ BD@P,FF" H"D4L4D@&">4b 4

FJV,FH&J`V4N H"D4L@&) B@*:,0"H F@8D"V,>4` & FD,*>,< >" 36 BD@P,>H@& & D"2&4HZN FHD">"N 4

>" 24 BD@P,>H" & D"2&4&"`V4NFb FHD">"N. C"2&4HZ, FHD">Z @$b2">Z @FJV,FH&4H\ H"8@, F@8D"V,>4,

& H,R,>4, T,FH4 :,H, H@(*" 8"8 D"2&4&"`V4<Fb FHD">"< *:b *@FH40,>4b 4N P,:,&@(@ B@8"2"H,:b

@H&@*4HFb *,FbH\ :,H. ="4<,>,, D"2&4HZ, FHD">Z >, @$b2">Z F@8D"V"H\ F&@4 H"D4LZ.

A@*:,04H 2>"R4H,:\>@<J F@8D"V,>4` 4 &>JHD,>>bb B@**,D08" F,:\F8@(@ N@2b6FH&",
b&:b`V"bFb @*>4< 42 @F>@&>ZN 4FH@R>48@& *4FBD@B@DP46 & H@D(@&:, F,:\F8@N@2b6FH&,>>@6

BD@*J8P4,6. E@(:"F@&">>Z6 B@8"2"H,:\ H"8@6 B@**,D084, 4<,>J,<Z6 @$V4< F@&@8JB>Z< 8D4H,D4,<

B@**,D084, *@:0,> $ZH\ F@8D"V,> D"2&4HZ<4 FHD">"<4 >" 20 BD@P,>H@& & H,R,>4, B,D4@*"

D,":42"P44. C"2&4&"`V4,Fb FHD">Z @$b2">Z BD@42&,FH4 F@8D"V,>4, & D"2<,D, 13,3 BD@P,>H",
H@(*" 8"8 >"4<,>,, D"2&4HZ, FHD">Z >, @$b2">Z BD@42&@*4H\ >48"8@(@ F@8D"V,>4b. %@ &F,N

FHD">"N <,DZ B@**,D084, 8@H@DZ, @8"2Z&"`H <4>4<":\>@, &@2*,6FH&4, >" H@D(@&:` ( B@:4H48"
" 2,:,>@(@ bV48""), &8:`R"b &ZB:"HZ & D"<8"N BD@(D"<< B@<@V4 & P,:bN FHDJ8HJD>@6

B,D,FHD@684 4 @ND">Z @8DJ0"`V,6 FD,*Z, B@* *,6FH&4, ^H4N HD,$@&">46 >, B@*B"*"`H.
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A@*:,04H F@8D"V,>4` BDb<@, FJ$F4*4D@&">4, ^8FB@DH" F,:\F8@N@2b6FH&,>>@6 BD@*J8P44,
D"2<,DZ 8@H@D@(@ & D"2&4HZN FHD">"N & H,R,>4, T,FH4:,H>,(@ B,D4@*" *@:0>Z $ZH\ *@&,*,>Z *@

H"8@(@ JD@&>b, 8@H@DZ6 >" 36 BD@P,>H@& >40, B@8"2"H,:,6 $"2@&@(@ B,D4@*" 1986-1990 (@*@&, "

L424R,F846 @$X,< FJ$F4*4DJ,<@(@ ^8FB@DH" *@:0,> $ZH\ F@8D"V,> 2" ^H@H 0, B,D4@* >"

21 BD@P,>H. AD@*@:04H,:\>@FH\ $"2@&@(@ B,D4@*" <@0,H $ZH\ >,F8@:\8@ 42<,>,>", H@(*" 8"8

B,D4@* D,":42"P44 JFH">@&:,> & 0,FH8@< B@Db*8,. QH@ 8"F",HFb D"2&4&"`V4NFb FHD">, H@

F@8D"V,>4b $J*JH BD@42&@*4H\Fb & H,R,>4, *,FbH4:,H>,(@ B,D4@*", " @$X,< 4N F@FH"&4H *&, HD,H4

@H B@8"2"H,:,6 *:b D"2&4HZN FHD">. )">>Z, HD,$@&">4b >, BD4<,>b`HFb & @H>@T,>44 >"4<,>,,

D"2&4HZN FHD">.

IF:J(4IF:J(4

E JR,H@< D"FHJV,6 2>"R4<@FH4 H@D(@&:4 JF:J("<4 *:b D@FH" 4 D"2&4H4b <4D@&@6 ^8@>@<484

JR"FH>484 B,D,(@&@D@& FHD,<4:4F\ B@FH"&4H\ H@D(@&:` JF:J("<4 B@* *,6FH&4, <>@(@FH@D@>>4N

BD"&4: 4 B@:@0,>46 4 F@2*"H\ @F>@&J *:b *":\>,6T,6 :4$,D":42"P44 H"8@6 H@D(@&:4. %<,FH, F

H,< & F@(:"T,>44 BD42>",HFb BD"&@ FHD">- R:,>@& D,(J:4D@&"H\ BD,*:@0,>4, JF:J( & BD,*,:"N 4N
F@$FH&,>>ZN H,DD4H@D46 & P,:bN D,T,>4b 2"*"R >"P4@>":\>@6 B@:4H484 4 B@*R,D84&",HFb @F@$"b

>,@$N@*4<@FH\ @FJV,FH&:,>4b ^H@(@ BD"&" D"2&4&"`V4<4Fb FHD">"<4.

% $"2@&@< F@(:"T,>44 B@ JF:J("<, 8@H@D@, BD4<,>b,HFb 8@ &F,< FHD">"<- R:,>"<, JF:J(4,
@N&"HZ&",<Z, <>@(@FH@D@>>4<4 BD"&4:"<4, @BD,*,:b`HFb 8"8 JF:J(4, BD,*@FH"&:b,<Z, @*>@6

FHD">@6 *DJ(@6 FHD">,, BD,*@FH"&:b,<Z, >" H,DD4H@D44 @*>@6 FHD">Z B@HD,$4H,:b< 42 *DJ(@6

FHD">Z ( >"BD4<,D, HJD42<), BD,*@FH"&:b,<Z, R,D,2 BD4FJHFH&4, F,D&4F>ZN BD,*BD4bH46 @*>@6

FHD">Z >" H,DD4H@D44 *DJ(@6 FHD">Z ( >"BD4<,D, $">8@&F8@, *,:@) 4 BD,*@FH"&:b,<Z, (D"0*">"<4

@*>@6 FHD">Z >" H,DD4H@D44 *DJ(@6 FHD">Z ( >"BD4<,D, FHD@4H,:\>Z, BD@,8HZ 4 8@>FJ:\H"H4&>@,

@$F:J04&">4,).

% $"2@&@< F@(:"T,>44 H"80, @BD,*,:b`HFb @$V4, @$b2"H,:\FH&" 4 BD"&4:". =" H@D(@&:`

JF:J("<4 D"FBD@FHD">b,HFb @$b2"H,:\FH&@ BD,*@FH"&:bH\ D,04< >"4$@:\T,(@ $:"(@BD4bHFH&@&">4b

( C=#). % >,<, @*>"8@, BD42>",HFb, RH@ C=# <@0,H >, BD4<,>bH\Fb 8@ &F,< &4*"< JF:J(, 4

B@^H@<J BD,*JF<"HD4&",HFb, RH@ FH@D@>Z <@(JH J8"2Z&"H\ 8@>8D,H>Z, 4F8:`R,>4b 42 ^H@(@

D,04<". ]H4 4F8:`R,>4b B@*:,0"H B,D,F<@HDJ R,D,2 BbH\ :,H, " FD@8 4N *,6FH&4b, 8"8 BD"&4:@,
@(D">4R4&",HFb *,FbH\` (@*"<4. % F@(:"T,>44 BD,*JF<"HD4&",HFb &"0>@, @$V,, @$b2"H,:\FH&@

BD,*@FH"&:bH\ >"P4@>":\>Z6 D,04< 4>@FHD">>Z< B@FH"&V48"<. % >,< H"80, BD42>",HFb, RH@

&>JHD,>>4, B@:@0,>4b, @H:4R>Z, @H B@(D">4R>ZN <,D, @8"2Z&"`H 2>"R4H,:\>@, &@2*,6FH&4, >"

H@D(@&:` JF:J("<4, 4 HD,$J,HFb, RH@$Z BD4>bH4, H"84N <,D @FJV,FH&:b:@F\ >" @BD"&*">>@6,
@$X,8H4&>@6 4 $,FBD4FHD"FH>@6 @F>@&,. % $"2@&@< F@(:"T,>44 *":,, B@*R,D84&",HFb >,@$N@*4<@FH\

HD">FB"D,>H>@FH4 4 &F,< FH@D@>"< BD,*B4FZ&",HFb B@&ZT"H\ ,, B@FD,*FH&@< BJ$:48"P44 &F,N

2"8@>@& 4 B@:@0,>46, 8"F"`V4NFb H@D(@&:4 JF:J("<4.

% F@(:"T,>44, $,2JF:@&>@, D"FF<"HD4&"`HFb >, H@:\8@ @$V4, BD4>P4BZ. ?*4> 42 ,(@

@F>@&>ZN 8@<B@>,>H@& F@*,D04H BD"&4:" 4 B@:@0,>4b, 8"F"`V4,Fb 8@>8D,H>ZN &4*@& JF:J(

( H,:,8@<<J>48"P44, L4>">F@&Z, JF:J(4 4 "&4"HD">FB@DH>@, @$F:J04&">4,), " H"80, *&40,>4b

D"$@R,6 F4:Z. E@(:"T,>4, @ *&40,>44 D"$@R,6 F4:Z B@2&@:b,H FHD">"< &ZD"$"HZ&"H\ 8@>8D,H>Z,

@$b2"H,:\FH&" BD4<,>4H,:\>@ 8 B,D,*&40,>4` :4P, @8"2Z&"`V4N JF:J(4. E@(:"T,>4, >,

BD4<,>b,HFb 8 <,D"<, 8"F"`V4<Fb :4P, 4VJV4N D"$@HJ & @*>@6 42 FHD">- R:,>@&, 4:4 8 <,D"<,
8"F"`V4<Fb (D"0*">FH&", <,FH@04H,:\FH&" 4:4 HDJ*@JFHD@6FH&" >" B@FH@b>>@6 @F>@&,.

GD,H46 8DJB>Z6 8@<B@>,>H F@(:"T,>4b 2"8:"*Z&",H @F>@&J *:b B@FH,B,>>@6 :4$,D":42"P44

H@D(@&:4 JF:J("<4 >" @F>@&, BD@&,*,>4b B@^H"B>ZN D"J>*@& B,D,(@&@D@& 4 D"2D"$@H84 >"P4@>":\>ZN
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(D"L48@& @FJV,FH&:,>4b @$b2"H,:\FH& B@ @$,FB,R,>4` *@FHJB" >" DZ>@8. % ^H@6 @$:"FH4 J0,

BD,*FH"&:,>@ 2>"R4H,:\>@, R4F:@ >"P4@>":\>ZN BD,*:@0,>46 & @H>@T,>44 @$b2"H,:\FH& @$,FB,R,>4b

*@FHJB" >" DZ>@8. EHD">Z F&@$@*>Z & &Z$@D, H,N JF:J(, 8@H@DZ, @>4 &8:`R"`H & F&@4

BD,*:@0,>4b, 4 <@(JH H"80, &&@*4H\ @(D">4R,>4b & @H>@T,>44 *@FHJB" >" DZ>@8 4 >"P4@>":\>@(@

D,04<" F F@(:"F4b *DJ(4N JR"FH>48@& 29/. % F@(:"T,>44 H"80, BD,*JF<"HD4&",HFb &@2<@0>@FH\

F@(:"F@&">>@6 @H<,>Z 4:4 42<,>,>4b B@ 4FH,R,>44 HD,N :,H >"P4@>":\>ZN (D"L48@&.

7@<<,DR,F84,7@<<,DR,F84, "FB,8HZ"FB,8HZ BD"&BD"& 4>H,::,8HJ":\>@64>H,::,8HJ":\>@6 F@$FH&,>>@FH4F@$FH&,>>@FH4 ( 7!A3E7!A3E)

="DJT,>4b BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 4 H@D(@&:b B@**,:\>Z<4 H@&"D"<4 2"R"FHJ`

b&:b`HFb 4FH@R>48@< <,0*J>"D@*>ZN HD,>46. % F@(:"T,>44 D"FF<"HD4&",HFb &@BD@F @

BD4<,>4<@FH4 BD"&4: '!GG 4 B@:@0,>46 F@@H&,HFH&J`V4N <,0*J>"D@*>ZN F@(:"T,>46 @ BD"&"N

4>H,::,8HJ":\>@6 F@$FH&,>>@FH4, BD4>bH44 "*,8&"H>ZN <,D 2"V4HZ BD"& 4>H,::,8HJ":\>@6

F@$FH&,>>@FH4 4 JD,(J:4D@&">44 <>@(@FH@D@>>4N FB@D@&.

% F@@H&,HFH&44 F $"2@&Z<4 B@:@0,>4b<4 F@(:"T,>4b HD,$@&">4, @ BD,*@FH"&:,>44 C=#

&B,D&Z, D"FBD@FHD">b,HFb >" 4>H,::,8HJ":\>J` F@$FH&,>>@FH\. 1"H,< & >,< B@@R,D,*>@

D"FF<"HD4&",HFb 8"0*Z6 &4* 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 4, BD4 4FB@:\2@&">44 & >,@$N@*4<ZN

F:JR"bN B@:@0,>46 FJV,FH&J`V4N <,0*J>"D@*>ZN F@(:"T,>46, @BD,*,:b`HFb DJ8@&@*bV4,

BD4>P4BZ 4 HD,$@&">4b & @H>@T,>44 8"0*@(@ 42 >4N. 7 R4F:J (:"&>ZN B@:@0,>46 F@(:"T,>4b

@H>@FbHFb HD,$@&">4, 8 FH@D@>"< F@$:`*"H\ @F>@&>Z, B@:@0,>4b #,D>F8@6 8@>&,>P44 @ 2"V4H,

BD@42&,*,>46 :4H,D"HJDZ 4 4F8JFFH&"; @$,FB,R,>4, 2"V4HZ 8@<B\`H,D>ZN BD@(D"<< 8"8

BD@42&,*,>46 :4H,D"HJDZ; @$,FB,R,>4, 2"V4HZ BD"& "&H@D@& 8@<B\`H,D>ZN BD@(D"<< 4

BD@42&@*4H,:,6 (D"<<B:"FH4>@8 F">8P4@>4D@&"H\ 4:4 2"BD,V"H\ 8@<<,DR,F8J` "D,>*J 4N

BD@42&,*,>46 4 2"V4H" 8@>P,DH>ZN &ZFHJB:,>46 @H 8@>HD"$">*Z. QH@ 8"F",HFb H@D(@&ZN 2>"8@&,
H@ & F@(:"T,>44 @BD,*,:b`HFb H, &4*Z 2>"8@&, 8@H@DZ, <@(JH B@:\2@&"H\Fb 2"V4H@6. %

F@@H&,HFH&44 F F@(:"T,>4,< ">":@(4R>"b 2"V4H" BD,*@FH"&:b,HFb BD@<ZT:,>>Z< @$D"2P"<.

% F@(:"T,>44 @BD,*,:,>@ @$b2"H,:\FH&@ BD"&4H,:\FH& FHD">- R:,>@& @$,FB,R4&"H\ "*,8&"H>J`
2"V4HJ & F@@H&,HFH&44 F &>JHD,>>4< BD"&@< BD"& 4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 4>@FHD">P,&, "

H"80, (D"0*"> 4N F@$FH&,>>@6 FHD">Z. C"2D,T,>4, FB@D@& & F&b24 F >"DJT,>4b<4 BD"&

4>H,::,8HJ":\>@6 F@$FH&,>>@FH4 <,0*J FHD">"<4- R:,>"<4 *@:0>@ @FJV,FH&:bH\Fb & F@@H&,HFH&44 F
BD@P,*JD"<4 D"2D,T,>4b FB@D@& '!GG.

% @H>@T,>44 D"2&4HZN FHD"> & F@(:"T,>44 BD,*JF<"HD4&",HFb B,D,N@*>Z6 B,D4@*

BD@*@:04H,:\>@FH\` & @*4> (@* & P,:bN BD4&,*,>4b 4N &>JHD,>>,(@ 2"8@>@*"H,:\FH&" & F@@H&,HFH&4,

F DJ8@&@*bV4<4 BD4>P4B"<4 F@(:"T,>4b. C"2&4&"`V4<Fb FHD">"< 4 FHD">"< F B,D,N@*>@6

^8@>@<48@6 BD,*@FH"&:b,HFb BbH4:,H>46 B,D,N@*>Z6 B,D4@*, " >"4<,>,, D"2&4HZ< FHD">"< -
@*4>>"*P"H4:,H>46 B,D4@*.

3>&,FH4P4@>>Z,3>&,FH4P4@>>Z, <,DZ<,DZ && @$:"FH4@$:"FH4 H@D(@&:4H@D(@&:4 ( 3;G3;G)

% F@(:"T,>44 BD,*JF<"HD4&",HFb, RH@ >4 @*>" 42 FHD">- R:,>@& >, BD4<,>b,H H"84,
4>&,FH4P4@>>Z, <,DZ & @$:"FH4 H@D(@&:4 ( 3;G), 8@H@DZ, BD@H4&@D,R"H BD"&4:"< '!GG @

>"P4@>":\>@< D,04<, 4 2"BD,V,>44 8@:4R,FH&,>>ZN @(D">4R,>46. % >,< BD4&@*4HFb

B@bF>4H,:\>Z6 B,D,R,>\ 3;G, BD4>4<",<ZN & >"DJT,>4, ^H4N BD"&4:. % F@(:"T,>44 F@*,D04HFb

HD,$@&">4, @$ J&,*@<:,>44 @ &F,N >, @H&,R"`V4N BD"&4:"< 3;G 4 4N :48&4*"P44 & H,R,>4,

J8"2">>ZN B,D4@*@& &D,<,>4: *&" (@*" - *:b D"2&4HZN FHD">, BbH\ :,H - *:b D"2&4&"`V4NFb

FHD"> 4 F,<\ :,H - *:b >"4<,>,, D"2&4HZN FHD">.
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1"V4H>Z,1"V4H>Z, <,DZ<,DZ

EH"H\b MI M '!GG, & F@@H&,HFH&44 F 8@H@D@6 FHD">"- R:,>, FH":84&"`V"bFb F D,284< 4

2>"R4H,:\>Z< B@&ZT,>4,< 4<B@DH", 8@H@DZ6 >">@F4H F,D\,2>Z6 JV,D$ ,, >"P4@>":\>@6

BD@<ZT:,>>@FH4, <@0,H BD4>bH\ &D,<,>>Z, <,DZ 2"V4HZ, 2"R"FHJ` 4FB@:\2@&":"F\ & 8"R,FH&,

BD,*:@(" *:b BD4>bH4b BD@H,8P4@>4FHF84N <,D, " ,, B@:@0,>4b R"FH@ @$N@*4:4F\ BJH,< BD4>bH4b

<,D " F,D@6 2@>Z", >"BD4<,D *@$D@&@:\>ZN ^8FB@DH>ZN @(D">4R,>46. I8D,B:,>4, FH"H\4 MI M $Z:@

@*>@6 42 (:"&>ZN P,:,6 G@846F8@(@ D"J>*", @*>"8@ BD@(D,FF & ^H@< *,:, $Z: >,2>"R4H,:\>Z<. %

R4F:, *@FH40,>46 IDJ(&"6F8@(@ D"J>*" <@0>@ >"2&"H\ 2"BD,H >" BD4<,>,>4, <,D " F,D@6 2@>Z" 4

JFH">@&:,>4, R,H8@ @BD,*,:,>>@(@ B,D4@*", & H,R,>4, 8@H@D@(@ <@(JH BD4>4<"H\Fb <,DZ >"

@F>@&">44 ^H@6 FH"H\4.

% F@(:"T,>44 BD,*JF<"HD4&",HFb, & R"FH>@FH4, RH@ &F, FJV,FH&J`V4, 2"V4H>Z, <,DZ,
BD4>4<",<Z, >" @F>@&">44 FH"H\4 MI M, BD,8D"V"`HFb >, B@2*>,, R,< R,D,2 &@F,<\ :,H B@F:, H@6

*"HZ, 8@(*" @>4 &B,D&Z, $Z:4 &&,*,>Z, 4:4 FBJFHb BbH\ :,H B@F:, *"HZ &FHJB:,>4b & F4:J

F@(:"T,>4b @ F@2*">44 %F,<4D>@6 H@D(@&@6 @D(">42"P44 ( %G?), & 2"&4F4<@FH4 @H H@(@, RH@

BD@42@6*,H B@2*>,,. % >,< 42:"("`HFb 8D4H,D44 @BD,*,:,>4b " F,D\,2>@(@ JV,D$"" @H,R,FH&,>>@6

BD@<ZT:,>>@FH4 4 BD,*JF<"HD4&",HFb, RH@ BD4>4<",<Z, 2"V4H>Z, <,DZ *@:0>Z $ZH\ F@D"2<,D>Z

>,@$N@*4<@FH4 BD,*@H&D"V,>4b 4:4 :48&4*"P44 JV,D$". 1"V4H>Z, <,DZ, 8"8 BD"&4:@, >,

*@:0>Z BD4<,>bH\Fb 42$4D"H,:\>@ 8 4FH@R>48"< 4<B@DH". #Z:4 @BD,*,:,>Z 8@>,R>Z, FD@84

BD4<,>,>4b &F,N 2"V4H>ZN <,D. 3N BD@*@:04H,:\>@FH\, 8"8 BD"&4:@, >, *@:0>" BD,&ZT"H\

R,HZD,N :,H, N@Hb ^H@H FD@8 <@0,H $ZH\ BD@*:,> <"8F4<J< *@ &@F\<4 :,H. 1"V4H>Z, <,DZ >,

*@:0>Z BD4<,>bH\Fb & @H>@T,>44 H@&"D@& 42 D"2&4&"`V4NFb FHD"> & H@< F:JR",, ,F:4 4<B@DH

H"84N H@&"D@& 42 *">>@6 FHD">Z >, BD,&ZT",H <4>4<":\>@6 *@:4, @BD,*,:,>>@6 & F@(:"T,>44

( B@Db*8" 3 BD@P,>H@& F JR,H@< *DJ(4N JF:@&46).

!>H4*,<B4>(@&Z,!>H4*,<B4>(@&Z, <,DZ<,DZ

% BD"&4:"N '!GG BD,*JF<"HD4&",HFb BD"&@ FHD">Z- R:,>" BD4>4<"H\ <,DZ & @H>@T,>44

4<B@DH" H@&"D@&, P,>Z >" 8@H@DZ, JFH">"&:4&"`HFb 4N ^8FB@DH,D"<4 >" JD@&>, >40, " >@D<":\>ZN
P,>". % B@F:,*>4, (@*Z D"FT4D4:@F\ 4FB@:\2@&">4, H"84N ">H4*,<B4>(@&ZN <,D, FH"&T4N @*>4<

42 &"0>,6T4N 4>FHDJ<,>H@& BD@H,8P4@>4FHF8@6 2"V4HZ.

% >@&@< F@(:"T,>44 $@:,, R,H8@ @BD,*,:,>Z BD"&4:", D,(J:4DJ`V4, BD4<,>,>4, H"84N <,D,
& R"FH>@FH4 <,H@* @BD,*,:,>4b H@(@, BD@*",HFb H@H 4:4 4>@6 H@&"D B@ *,<B4>(@&Z< P,>"<,
8D4H,D44 @BD,*,:,>4b JV,D$" *:b @H,R,FH&,>>@6 BD@<ZT:,>>@FH4 & D,2J:\H"H, 4<B@DH" B@

*,<B4>(@&Z< P,>"<, BD@P,*JD" ">H4*,<B4>(@&@(@ D"FF:,*@&">4b 4 BD@*@:04H,:\>@FH\

">H4*,<B4>(@&ZN <,D. % F@(:"T,>44 H"80, @BD,*,:b,HFb >,@$N@*4<@FH\ >,2"<,*:4H,:\>@(@ 4

B@*D@$>@(@ J&,*@<:,>4b 7@<4H,H" '!GG B@ ">H4*,<B4>(@&@6 BD"8H48, @ &F,N ">H4*,<B4>(@&ZN

<,D"N.

EJ$F4*44EJ$F4*44 44 8@<B,>F"P4@>>Z,8@<B,>F"P4@>>Z, <,DZ<,DZ

EJ$F4*4D@&">4, @H,R,FH&,>>@6 BD@<ZT:,>>@FH4 b&:b,HFb @*>4< 42 (:"&>ZN 4FH@R>48@&

HoD(@&ZN *4FBD@B@DP46. A,D,(@&@DZ & D"<8"N IDJ(&"6F8@(@ D"J>*", >"BD"&:,>>Z, >" F@8D"V,>4,

4:4 :48&4*"P4` FJ$F4*46, BD,F:,*@&":4 P,:\ J<,>\T,>4b ^H4N *4FBD@B@DP46 & 8"R,FH&, @*>@(@ 42

&"0>ZN FB@F@$@& :4$,D":42"P44 H@D(@&:4. E@8D"V,>4, FJ$F4*46 & F,:\F8@< N@2b6FH&, $Z:@ @*>4<

42 @F>@&>ZN BD4<,D@& B@*@$>@6 *,bH,:\>@FH4, @*>"8@ FJ$F4*44, ,FH,FH&,>>@, BD4<,>b`HFb >,

H@:\8@ & ^H@< F,8H@D,.
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C"FF<"HD4&",<Z, & F@(:"T,>44 FJ$F4*44 >@FbH F8@D,, @HD"F:,&@6, " >, @$V46 N"D"8H,D. %

F@(:"T,>44 @BD,*,:b`HFb HD4 8"H,(@D44 FJ$F4*46. 7 B,D&@6 8"H,(@D44 @H>@FbHFb FJ$F4*44,
&,*JV4, 8 B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH" 4:4 4<B@DH@2"<,V"`V4N @HD"F:,6. %

F@@H&,HFH&44 F F@(:"T,>4,< ^H4 FJ$F4*44 2"BD,V,>Z, 4 & @H>@T,>44 >4N BD4<,>b`HFb >@&Z,

BD@P,*JDZ D"2D,T,>4b FB@D@&. 7@ &H@D@6 8"H,(@D44 @H>@FbHFb FJ$F4*44, 8@H@DZ, @HD4P"H,:\>@

F8"2Z&"`HFb >" 4>H,D,F"N *DJ(4N FHD">- R:,>@&, >"BD4<,D, >">@FbH JV,D$ @H,R,FH&,>>@6

BD@<ZT:,>>@FH4 ( & F&b24 F H"84<4 FJ$F4*4b<4 <@(JH BD4>4<"H\Fb @H&,H>Z, <,DZ). EHD">Z-
R:,>Z, B@FHD"*"&T4, @H B@*@$>ZN FJ$F4*46, <@(JH @$D"V"H\Fb & @D("> B@ D"2D,T,>4` FB@D@&. 7

HD,H\,6 8"H,(@D44 @H>@FbHFb FJ$F4*44, 4<,`V4, >,42$4D"H,:\>Z6 N"D"8H,D 4:4 F&b2">>Z, F

@8"2">4,< B@<@V4 & BD@&,*,>44 BD@<ZT:,>>ZN 4FF:,*@&">46 4:4 & D"2&4H44 >"N@*bV4NFb &

>,&Z(@*>@< B@:@0,>44 D,(4@>@&, & @H>@T,>44 8@H@DZN >, <@(JH $ZH\ BD4>bHZ @H&,H>Z, <,DZ.

% F@(:"T,>44 H"80, D"FF<"HD4&",HFb &@BD@F @ BD4<,>,>44 8@<B,>F"P4@>>ZN <,D &

@H>@T,>44 FJ$F4*4DJ,<@(@ 4<B@DH". % >,< @BD,*,:b`HFb BD"&4:" &@2$J0*,>4b *,: & F&b24 F

BD4<,>,>4,< 8@<B,>F"P4@>>ZN <,D 4 D"FF:,*@&">4b >"P4@>":\>Z<4 &:"FHb<4. AD,8D"V,>4,

4FB@:\2@&">4b 8@<B,>F"P4@>>ZN B@T:4>, 8"8 BD"&4:@, $J*,H @FJV,FH&:bH\Fb & H,R,>4, BbH4 :,H.

=,F<@HDb >" &Z2Z&",<Z, 4<4 *4FBD@B@DP44, FJ$F4*44 4(D"`H &"0>J` D@:\ & B@:4H48,

^8@>@<4R,F8@(@ D"2&4H4b D"2&4&"`V4NFb FHD">. A@:@0,>4b F@(:"T,>4b @ 2"BD,V,>44 ^8FB@DH>ZN

FJ$F4*46 >, D"FBD@FHD">b`HFb >" >"4<,>,, D"2&4HZ, FHD">Z 4 D"2&4&"`V4,Fb FHD">Z F JD@&>,<

B@*JT,&@(@ *@N@*" <,>,, 1000 *@::. ES!. % @H>@T,>44 *DJ(4N D"2&4&"`V4NFb FHD"> 2"BD,H >"

^8FB@DH>Z, FJ$F4*44 &FHJB",H & F4:J FBJFHb 8 :,H B@F:, F@2*">4b %G?. % @H>@T,>44 FHD"> F

B,D,N@*>@6 ^8@>@<48@6 2"BD,V,>>Z, FJ$F4*44 B@*:,0"H B@^H"B>@6 :48&4*"P44 & H,R,>4, F,<4 :,H

F <@<,>H" &FHJB:,>4b F@(:"T,>4b & F4:J.
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C"2D,T,>4,C"2D,T,>4, FB@D@&FB@D@&

KJ>8P4@>4D@&">4, <>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4 & D,T"`V,6 FH,B,>4 2"&4F4H @H

$ZFHD@HZ 4 ^LL,8H4&>@FH4 BD@P,*JD D"2D,T,>4b FB@D@&. G"8, @*>@6 42 (:"&>ZN BD4R4>

>,J*@&:,H&@D,>>@FH4 >Z>,T>,6 F4FH,<@6 b&:b,HFb ,, &4*4<"b F:"$@FH\ & ^H@6 @$:"FH4. 1"R"FHJ`

FR4H",HFb, RH@ 2>"R4H,:\>@ $@:,, ^LL,8H4&>Z<4 B@ FD"&>,>4` F >,6 b&:b`HFb *&JFH@D@>>4, 4:4

@*>@FH@D@>>4, <,DZ. ?*>4< 42 8DJB>ZN D,2J:\H"H@& IDJ(&"6F8@(@ D"J>*" $Z:@ BD4>bH4,

)@(@&@D,>>@FH4 @ BD"&4:"N 4 BD@P,*JD"N, D,(J:4DJ`V4N D"2D,T,>4, FB@D@& ( )CE), & F@@H&,HFH&44

F 8@H@D@6 BD,*JF<"HD4&",HFb 2>"R4H,:\>@, J8D,B:,>4, ^H4N BD"&4: 4 BD@P,*JD. % R"FH>@FH4, &

>@&@6 )@(@&@D,>>@FH4 BD,*JF<"HD4&",HFb $@:\T"b FH,B,>\ "&H@<"H42<" & BD4>bH44 D,T,>46 @

F@2*">44, 8DJ(, &,*,>4b 4 F@FH"&, (DJBB B@ D"2D,T,>4` FB@D@&, B@F8@:\8J & @H>@T,>44 ^H4N

&@BD@F@& $@:,, >, BD4<,>b,HFb BD4>P4B F@(:"F4b FH@D@> & FB@D,.

% F@@H&,HFH&44 F B@:@0,>4b<4 )CE FHD">" @$b2">" >"R"H\ 8@>FJ:\H"P44 & H,R,>4, 30 *>,6 F

<@<,>H" >"BD"&:,>4b BD@F\$Z @ BD@&,*,>44 8@>FJ:\H"P46 FHD">@6- 4FHP@<, " & H@< F:JR",, ,F:4

FB@D >, $J*,H D,T,> & H,R,>4, 60 *>,6, B@F:,*>bb <@0,H BD@F4H\ F@2*"H\ (DJBBJ B@ D"2D,T,>4`

FB@D". % )CE @BD,*,:b,HFb B@Db*@8 D"$@HZ (DJBBZ. 'DJBB", @$ZR>@ F@FH@bV"b 42 HD,N R,:@&,8,
4<,`V4N @BZH D"$@HZ & F@@H&,HFH&J`V,6 @$:"FH4, 42 FHD">, >, b&:b`V4NFb FH@D@>"<4 & FB@D,,
4 JH&,D0*,>>ZN ',>,D":\>Z< *4D,8H@D@< & F:JR", @HFJHFH&4b F@(:"F4b <,0*J FH@D@>"<4 & &@BD@F,

@ F@FH"&, (DJBBZ, 2"&,DT",H D"$@HJ & H,R,>4, T,FH4 <,FbP,&, " & FD@R>ZN F:JR"bN & H,R,>4, HD,N

<,FbP,&. ?D("> B@ D"2D,T,>4` FB@D@& ( ?CE), 4FB@:>b`V46 B@:>@<@R4b ',>,D":\>@(@ F@&,H"

%G?, JH&,D0*",H *@8:"* & H,R,>4, 60 *>,6 F <@<,>H" ,(@ &ZBJF8", ,F:4 ?CE >, B@FH">@&4H

8@>F,>FJF@< >, JH&,D0*"H\ *@8:"* 4:4 ,F:4 @*>" 42 FH@D@> >"BD"&:b,H "B,::bP4`.

C"FF<@HD,>4, "B,::bP46 b&:b,HFb @*>@6 42 &"0>ZN >@&ZN @F@$,>>@FH,6 <,N">42<"

D"2D,T,>4b FB@D@&. % )CE BD,*JF<"HD4&",HFb F@2*">4, "B,::bP4@>>@(@ @D(">", 8@H@DZ6 $J*,H

D"FF<"HD4&"H\ H@:\8@ BD"&@&Z, &@BD@FZ, 2"HD@>JHZ, (DJBB@6. AD@*@:04H,:\>@FH\ D"$@HZ @D(">" >,

BD,&ZT",H 60 *>,6, " B@*(@H@&:,>>Z6 4< *@8:"* JH&,D0*",HFb ?CE 4 $,2@(@&@D@R>@ BD4>4<",HFb

FH@D@>"<4 & FB@D,, ,F:4 H@:\8@ ?CE >, BD4<,H D,T,>4b @$ 4>@<. ?CE BD@*@:0",H D"FF<"HD4&"H\

&ZB@:>,>4, BD4>bH@6 D,8@<,>*"P44 *@ D"2D,T,>4b FB@D". % F@(:"T,>44 BD,*JF<"HD4&",HFb BD"&4:@

8@<B,>F"P44 JV,D$" F@@H&,HFH&J`V,6 FH@D@>, 4:4 BD4@FH">@&:,>4b &ZB@:>,>4b FH@D@>@6 JFHJB@8

4:4 *DJ(4N @$b2"H,:\FH& B,D,* *DJ(@6 FH@D@>@6 & H@< F:JR",, ,F:4 &Z>,F,>>"b D,8@<,>*"P4b >,

&ZB@:>b,HFb. % )CE BDb<@ BD,*JF<"HD4&",HFb, RH@ F"<4 FH@D@>Z >, @BD,*,:b`H FJV,FH&@&">4,

>"DJT,>4b 4:4 BD4@FH">@&:,>4, BD,*@FH"&:,>4b :\(@H, " 4FB@:\2J`H *:b ^H@(@ <,N">42< )CE.

G"<@0,>>Z,G"<@0,>>Z, F@`2ZF@`2Z 44 2@>Z2@>Z F&@$@*>@6F&@$@*>@6 H@D(@&:4H@D(@&:4 ( FH"H\bFH"H\b MMMMIV )

% F@(:"T,>44 BD42>",HFb H@H L"8H, RH@ & B@F:,*>4, (@*Z 2>"R4H,:\>@ J&,:4R4:@F\ R4F:@

D,(4@>":\>ZN H@D(@&ZN $:@8@& & &4*, H"<@0,>>ZN F@`2@& 4:4 2@> F&@$@*>@6 H@D(@&:4, 4 H@H

&8:"*, 8@H@DZ6 @>4 <@(JH &>,FH4 & D"FT4D,>4, <4D@&@6 H@D(@&:4. % >,< B@*H&,D0*",HFb

F@*,D0"V46Fb & FH"H\, MMIV '!GG @$V46 BD4>P4B, & F@@H&,HFH&44 F 8@H@DZ< ^H4 D,(4@>":\>Z,

H@D(@&Z, <,N">42<Z *@:0>Z @N&"HZ&"H\ &F` H@D(@&:` <,0*J &N@*bV4<4 & 4N F@FH"&

H,DD4H@D4b<4, B@F8@:\8J 4N &8:"* & D"FT4D,>4, <4D@&@6 H@D(@&:4 $J*,H >,B@:>Z< & H@< F:JR",,
,F:4 @>4 >, D"FBD@FHD">b`HFb >" 8"8@6- :4$@ 8DJB>Z6 F,8H@D H@D(@&:4. % >,< B@*R,D84&",HFb,
RH@ P,:\ H"84N <,N">42<@& *@:0>" F@FH@bH\ & @$:,(R,>44 H@D(@&:4 <,0*J &N@*bV4<4 & 4N F@FH"&

H,DD4H@D4b<4, " >, & &@2&,*,>44 $"D\,D@& & H@D(@&:, *DJ(4N FHD">- R:,>@& F H"84<4 H,DD4H@D4b<4.
% F@(:"T,>44 BD@bF>b`HFb 4 B@*H&,D0*"`HFb 8D4H,D44 4 BD@P,*JDZ @$2@D" >@&ZN 4:4

D"FT4D,>>ZN D,(4@>":\>ZN H@D(@&ZN *@(@&@D,>>@FH,6 4 @P,>84 4N &@2*,6FH&4b >" HD,H\4 FH@D@>Z.

;,N">42<;,N">42< @$2@D"@$2@D" H@D(@&@6H@D(@&@6 B@:4H484B@:4H484

/...



E/1994/65
Russian
Page 166

?*>4< 42 B,D&ZN D,2J:\H"H@& IDJ(&"6F8@(@ D"J>*", *@FH4(>JHZN & *,8"$D, 1988 (@*", $Z:@

F@(:"T,>4, @ <,N">42<, @$2@D" H@D(@&@6 B@:4H484, & F@@H&,HFH&44 F 8@H@DZ< & D"<8"N '!GG J0,

@FJV,FH&:b,HFb B@*D@$>Z6 @$2@D H@D(@&@6 B@:4H484 FHD">- R:,>@&. O,:\ <,N">42<" 2"8:`R",HFb &

@$,FB,R,>44 F@$:`*,>4b &F,<4 R:,>"<4 BD"&4:, B@:@0,>46 4 @$b2"H,:\FH&, BD4>bHZN &

F@@H&,HFH&44 F <>@(@FH@D@>>4<4 F@(:"T,>4b<4, BJH,< B@&ZT,>4b HD">FB"D,>H>@FH4 4 >"P4@>":\>@6

H@D(@&@6 B@:4H484. % 2"8:`R4H,:\>@< F@(:"T,>44 @H *,8"$Db 1993 (@*" B@*H&,D0*",HFb

2>"R4<@FH\ ^H@(@ <,N">42<" 4 J8"2Z&",HFb >" >,@$N@*4<@FH\ @$,FB,R,>4b $@:\T,6 HD">FB"D,>H>@FH4

>"P4@>":\>@6 H@D(@&@6 B@:4H484.

?$,FB,R,>4,?$,FB,R,>4, $@:\T,6$@:\T,6 F@(:"F@&">>@FH4F@(:"F@&">>@FH4 (:@$":\>@6(:@$":\>@6 ^8@>@<4R,F8@6^8@>@<4R,F8@6 B@:4H484B@:4H484

IR"FH>484 IDJ(&"6F8@(@ D"J>*" B,D,(@&@D@& BD42>":4 &"0>@, 2>"R,>4, &2"4<@F&b24 <,0*J

<,0*J>"D@*>Z<4 &":`H>@- L4>">F@&Z<4 &@BD@F"<4 4 <,0*J>"D@*>@6 H@D(@&:,6. % @H*,:\>@<

D,T,>44 42:"("`HFb BD,*:@0,>4b & @H>@T,>44 @$,FB,R,>4b $@:\T,6 F@(:"F@&">>@FH4 (:@$":\>@6

^8@>@<4R,F8@6 B@:4H484 4 F@*,D04HFb BD42Z&, RH@$Z %G? D"2&4&":" F@HDJ*>4R,FH&@ F@ %F,<4D>Z<

$">8@< 4 ;%K F JR,H@< ^H@6 P,:4.

%F,<4D>"b%F,<4D>"b H@D(@&"bH@D(@&"b @D(">42"P4b@D(">42"P4b ( %G?%G?)

% F@@H&,HFH&44 F F@(:"T,>4,< F@2*",HFb %F,<4D>"b H@D(@&"b @D(">42"P4b ( %G?), 8@H@D"b

@N&"H4H '!GG F 42<,>,>4b<4, &>,F,>>Z<4 & N@*, IDJ(&"6F8@(@ D"J>*", " H"80, &F, F@(:"T,>4b 4

*@(@&@D,>>@FH4, 2"8:`R,>>Z, & D"<8"N ^H@(@ D"J>*". %ZFT4< @D(">@< ^H@6 @D(">42"P44 $J*,H

7@>L,D,>P4b <4>4FHD@&, 8@H@D"b $J*,H BD@&@*4H\ F&@4 F,FF44 B@ 8D"6>,6 <,D, D"2 & *&" (@*", "

B@*@HR,H>Z6 ,6 ',>,D":\>Z6 F@&,H $J*,H @FJV,FH&:bH\ 8@>HD@:\ 2" LJ>8P4@>4D@&">4,< F@(:"T,>46

4 D,T,>46 <4>4FHD@& %G? >" D,(J:bD>@6 @F>@&,. ',>,D":\>Z6 F@&,H $J*,H H"80, &ZB@:>bH\ D@:\

)EC 4 @D(">" B@ @$2@DJ H@D(@&@6 B@:4H484. 7"8 4 & D"<8"N '!GG, BD4>bH4, D,T,>46 & %G?

$J*,H @FJV,FH&:bH\Fb >" @F>@&, 8@>F,>FJF". % H,N F:JR"bN, (*, >,@$N@*4<@ BD@&,*,>4,

(@:@F@&">4b, D,T,>4b $J*JH BD4>4<"H\Fb $@:\T4>FH&@< (@:@F@&, 2" 4F8:`R,>4,< H,N F:JR",&,
8@(*" D,R\ $J*,H 4*H4 @ H@:8@&">44 F@(:"T,>4b %G?, & 8@H@DZN *:b BD4>bH4b D,T,>4b $J*,H

HD,$@&"H\Fb $@:\T4>FH&@ & *&, HD,H4 (@:@F@&.

?F>@&>Z, LJ>8P44 %G? $J*JH 2"8:`R"H\Fb & @$:,(R,>44 @FJV,FH&:,>4b <>@(@FH@D@>>4N

F@(:"T,>46 4 & @$,FB,R,>44 L@DJ<" *:b <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@&; & JBD"&:,>44

<,N">42<@< D"2D,T,>4b FB@D@&; & JBD"&:,>44 <,N">42<@< @$2@D" H@D(@&@6 B@:4H484; 4 &

D"2&4H44 F@HDJ*>4R,FH&" F <,0*J>"D@*>Z<4 @D(">42"P4b<4, 2">4<"`V4<4Fb *DJ(4<4 8DJB>Z<4

&@BD@F"<4, >"BD4<,D, &":`H>Z<4 4 L4>">F@&Z<4 &@BD@F"<4.
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%@2*,6FH&4,%@2*,6FH&4, >">" <4D@&J`<4D@&J` H@D(@&:`H@D(@&:` 44 *@N@*Z*@N@*Z

?$JF:@&:,>>"b IDJ(&"6F84< D"J>*@< :4$,D":42"P4b H@D(@&:4 *@:0>" BD4&,FH4 8

2>"R4H,:\>@<J J&,:4R,>4` @$X,<" <4D@&@6 H@D(@&:4 4 *@N@*@&. 7@:4R,FH&,>>@, @BD,*,:,>4,

B@*@$>ZN F@&@8JB>ZN B@8"2"H,:,6 b&:b,HFb, &<,FH, F H,<, *@&@:\>@ F:@0>Z<, 4 D,2J:\H"HZ,
B@:JR,>>Z, >" @F>@&, D"2:4R>ZN BD@&,*,>>ZN 4FF:,*@&">46, <@(JH D"FF<"HD4&"H\Fb :4T\ 8"8

@$V4, B@8"2"H,:4. )">>Z, 4FF:,*@&">4b '!GG F&4*,H,:\FH&J`H @ H@<, RH@ @$X,< <4D@&@6

H@D(@&:4 ( & P,>"N 1992 (@*") & 2005 (@*J - $:"(@*"Db :4$,D":42"P44 H@D(@&:4 >" @F>@&,

J:JRT,>4b *@FHJB" >" DZ>@8 & D,2J:\H"H, 2"&,DT,>4b IDJ(&"6F8@(@ D"J>*" - *@:0,> $ZH\

BD4<,D>@ >" 745 <:D*. *@::. ES!, 4:4 >" 12 BD@P,>H@&, &ZT,, R,< & BD@H4&>@<

F:JR", 30/. ="4$@:,, 8DJB>@, J&,:4R,>4, BD@(>@24DJ,HFb & F,8H@D"N, BD,*FH"&:b`V4N

>"4$@:\T46 4>H,D,F *:b D"2&4&"`V4NFb FHD">, >"BD4<,D, & T&,6>@6 BD@<ZT:,>>@FH4

(60 BD@P,>H@&), H,8FH4:\>@6 BD@<ZT:,>>@FH4 (34 BD@P,>H"), " H"80, & F,:\F8@<, :,F>@< 4

DZ$>@< N@2b6FH&, (20 BD@P,>H@&). AD4 @P,>8, @$X,<" <4D@&@6 H@D(@&:4 & 2005 (@*J $,2 JR,H"

D,2J:\H"H@& IDJ(&"6F8@(@ D"J>*" 4FB@:\2@&":@F\ BD,*B@:@0,>4, @ H,<B"N D@FH" <4D@&@6 H@D(@&:4 &

D"2<,D, B@Db*8" 4 BD@P,>H@&, 8@H@DZ6 $Z: N"D"8H,D,> *:b B,D4@*" 1980-1991 (@*@&. A@:JR,>>Z,

F@&@8JB>Z, B@8"2"H,:4 J8"2Z&"`H >" H@, RH@ >" BD@Hb0,>44 B,D4@*" 1985-2005 (@*@&

FD,*>,(@*@&Z, H,<BZ D@FH" <4D@&@6 H@D(@&:4 J&,:4R"HFb >" P,:Z6 BD@P,>H>Z6 BJ>8H.

?$JF:@&:,>>"b JFB,N@< IDJ(&"6F8@(@ D"J>*" :4$,D":42"P4b H@D(@&:4 BD4&,*,H 8

F@@H&,HFH&J`V,<J B@&ZT,>4` <4D@&@(@ *@N@*". A@ @P,>8"<, F@*,D0"V4<Fb & 4FF:,*@&">44

'!GG, 8 2005 (@*J JD@&,>\ <4D@&@(@ *@N@*" ( & P,>"N 1992 (@*") $J*,H B@RH4 >" 230 <:D*.
*@::. ES! &ZT, B@8"2"H,:,6, D"FFR4H">>ZN $,2 JR,H" &@2*,6FH&4b IDJ(&"6F8@(@ D"J>*". ]H@ &

P,:@< F@@H&,HFH&J,H D,2J:\H"H"< *DJ(4N 4FF:,*@&">46 B@ &@BD@FJ @ &@2*,6FH&44 IDJ(&"6F8@(@

D"J>*" 31/. ]H4 &,:4R4>Z D"&>Z BD4<,D>@ 1 BD@P,>HJ <4D@&@(@ *@N@*" & 1992 (@*J.
E@(:"F>@ @*>@<J 42 4FF:,*@&">46, JD@&,>\ *@N@*" & D"2&4&"`V4NFb FHD">"N B@* &@2*,6FH&4,<

:4$,D":42"P44 H@D(@&:4 & D,2J:\H"H, IDJ(&"6F8@(@ D"J>*" &@2D"FH,H BD4<,D>@ >" 80 <:D*. *@::.
ES!.

M@Hb ^H4 F@&@8JB>Z, B@8"2"H,:4 b&:b`HFb :4T\ &,F\<" @$V4<4 4 BD,*FH"&:b`HFb *@&@:\>@

F8D@<>Z<4, @>4, B@ &B@:>, B@>bH>Z< BD4R4>"<, 2">40"`H F&b2">>Z, F IDJ(&"6F84< D"J>*@<

&Z(@*Z. %@- B,D&ZN, 8"8 J8"2Z&",HFb & 4FF:,*@&">44 '!GG, & >4N >, JR4HZ&",HFb J&,:4R,>4,

@$X,<" H@D(@&:4 JF:J("<4 & D,2J:\H"H, BD4>bHZN & N@*, IDJ(&"6F8@(@ D"J>*" <,D :4$,D":42"P44.
7D@<, H@(@, & @F>@&J @P,>84 B@:@0,>@ BD,*B@:@0,>4, @ H@<, RH@ H,<BZ D@FH" <,0*J>"D@*>@6

H@D(@&:4 4 <4D@&@(@ *@N@*" $J*JH H"84<4 0,, 8"8 4 & BD@T:@<, *"0, & H@< F:JR",, ,F:4 $Z

B,D,(@&@DZ 2"&,DT4:4F\ >,J*"R,6. %@2<@0>@FH\ JNJ*T,>4b <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b

8"8 BDb<@, F:,*FH&4, BD@&":" B,D,(@&@D@& $Z:", &<,FH, F H,<, &B@:>, D,":\>@6. G"8, 8@:\ F8@D@

BD4 @P,>8, B@:@0,>4b $,2 JR,H" D,2J:\H"H@& B,D,(@&@D@& B@H,>P4":\>Z, 42*,D084 >,J*"R4

2">40"`HFb, & F@&@8JB>ZN B@8"2"H,:bN H"80, 2">40",HFb R4FHZ6 BD4D@FH, @$JF:@&:,>>Z6 JFB,N@<

IDJ(&"6F8@(@ D"J>*". 3<,,HFb H"80, Db* *DJ(4N &"0>ZN BD,4<JV,FH&, 8@:4R,FH&,>>"b @P,>8"

8@H@DZN b&:b,HFb @H>@F4H,:\>@ F:@0>@6. 1"&,DT,>4, IDJ(&"6F8@(@ D"J>*", >"BD4<,D, 8"8

@04*",HFb, BD4&,*,H 8 J8D,B:,>4` *@&,D4b 8 F4FH,<, H@D(@&:4 >" @F>@&, JF4:,>4b <>@(@FH@D@>>4N

BD"&4: H@D(@&:4, RH@ F"<@ B@ F,$, *@:0>@ FB@F@$FH&@&"H\ J&,:4R,>4` 4>&,FH4P46 & F&b2">>J` F

H@D(@&:,6 *,bH,:\>@FH\ 4 BD4&,*,H 8 B@&ZT,>4` @$X,<" BD@42&@*FH&" H@&"D>@6 BD@*J8P44.
%,D@bH>@ H"80,, RH@ JFB,N <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D@& @F:"$4H H,>*,>P4` 8

D,(4@>":42"P44.

M@Hb 2"&,DT,>4, IDJ(&"6F8@(@ D"J>*", 8"8 @04*",HFb, *"FH 2>"R4H,:\>Z, &Z(@*Z *:b

<4D@&@6 ^8@>@<484 & P,:@<, ,(@ &@2*,6FH&4, $J*,H & 2>"R4H,:\>@6 FH,B,>4 >,@*4>"8@&Z< *:b

D"2:4R>ZN @HD"F:,6 4 ^8@>@<4R,F84N (DJBB & 8"0*@6 FHD">, 4 & D"2:4R>ZN FHD">"N 4 D,(4@>"N
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<4D". % @H*,:\>ZN FHD">"N $J*JH &Z4(D"&T4, 4 BD@4(D"&T4, FD,*4 8"8 BD@42&@*4H,:,6, H"8 4

B@HD,$4H,:,6, BD4R,< *:b B@HD,$4H,:,6, 8"8 BD"&4:@, :`$"b :4$,D":42"P4b 4<B@DH" $J*,H

&Z(@*>@6. %Z4(DZT4 4:4 J$ZH84 & "$F@:`H>@< 4 @H>@F4H,:\>@< &ZD"0,>44 $J*JH H"80, &

2>"R4H,:\>@6 FH,B,>4 @H:4R"H\Fb & D"2>ZN FHD">"N, N@Hb & *@:(@FD@R>@< B:">, &Z4(DZT @H

:4$,D":42"P44 H@D(@&:4 *@:0,>, 8"8 BD"&4:@, B,D,&,F4H\ :`$Z, J$ZH84. ?F@$"b @2"$@R,>>@FH\

&ZD"0",HFb & F&b24 F R4FHZ< &@2*,6FH&4,< D"J>*" >" >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z.

?H>@F4H,:\>Z6 &Z4(DZT 4:4 J$ZH@8 H@6 4:4 4>@6 FHD">Z & D,2J:\H"H, :`$ZN <,D

:4$,D":42"P44 H@D(@&:4 $J*,H @BD,*,:bH\Fb D@:\` <,0*J>"D@*>@6 H@D(@&:4 & >"P4@>":\>@6

^8@>@<48,, FHDJ8HJD@6 4<B@DH" 4 ^8FB@DH", <"FTH"$"<4 :4$,D":42"P44 & 8@>8D,H>ZN @$:"FHbN

H@D(@&:4, " H"80, H,< B,D4@*@< &D,<,>4, 8@H@DZ6 FR4H",HFb >,@$N@*4<Z< *:b @P,>84

D,2J:\H"H@&. % F&b24 F H"84<4 <"FTH"$>Z<4 4 F:@0>Z<4 H@D(@&Z<4 B,D,(@&@D"<4, 8"8

IDJ(&"6F846 D"J>*, BD@T:@ ,V, F:4T8@< <":@ &D,<,>4, RH@$Z *"H\ F8@:\- >4$J*\ H@R>J` @P,>8J

&Z4(DZT,6 4 J$ZH8@& 8"8@6- :4$@ 8@>8D,H>@6 FHD">Z, N@Hb & @H>@T,>44 @$V,6 @D4,>H"P44

@H>@F4H,:\>ZN BD4$Z:,6 4 J$ZH8@& <@0>@ F*,:"H\ Db* 2"<,R">46.

C"2&4&"`V4,Fb FHD">Z & P,:@< *@:0>Z B@:JR4H\ 2>"R4H,:\>Z6 &Z4(DZT & F&b24 F

:48&4*"P4,6 BD,BbHFH&46 *:b ^8FB@DH" 4>H,D,FJ`V4N 4N H@&"D@&. 7"8 J8"2Z&":@F\ &ZT,,
J&,:4R,>4, ^8FB@DH" 42*,:46 H,8FH4:\>@6 4 T&,6>@6 BD@<ZT:,>>@FH4 & F&b24 F B@FH,B,>>@6

:48&4*"P4,6 E@(:"T,>4b B@ H,8FH4:` $J*,H, 8"8 @04*",HFb, &,F\<" FJV,FH&,>>Z<. #@:,, H@(@,
B@F8@:\8J & P,:@< @04*",HFb $@:,, $ZFHDZ6 D@FH H@D(@&:4 (@H@&@6 BD@*J8P4,6 B@ FD"&>,>4` F

FZD\,&Z<4 H@&"D"<4, " H"80, F JR,H@< BD@T:@(@ @BZH", J8"2Z&"`V,(@ >" $@:,, &ZF@84, H,<BZ

D@FH" ^8FB@DH" (@H@&@6 BD@*J8P44 42 D"2&4&"`V4NFb FHD">, ^H4 FHD">Z B@:JR"H 2>"R4H,:\>J` *@:`

&Z(@*, F&b2">>ZN F :4$,D":42"P4,6 H@D(@&:4 (@H@&@6 BD@*J8P4,6.

%<,FH, F H,< & D"2>ZN D"2&4&"`V4NFb FHD">"N &Z4(DZT @H D"FT4D,>4b H@D(@&:4 $J*,H &

2>"R4H,:\>@6 FH,B,>4 >,@*4>"8@&Z<. M@Hb F H,R,>4,< &D,<,>4 ^8@>@<4R,F84, FHDJ8HJDZ >,42$,0>@

BD,H,DB,&"`H 42<,>,>4b, H@H *,FbH4:,H>46 BD@<,0JH@8 &D,<,>4, & H,R,>4, 8@H@D@(@, 8"8

@04*",HFb, $J*,H BD4>bH@ $@:\T4>FH&@ F@(:"F@&">>ZN <,D, b&:b,HFb >,*@FH"H@R>@

BD@*@:04H,:\>Z< *:b D"*48":\>ZN B,D,<,> &@ <>@(4N D"2&4&"`V4NFb FHD">"N. % 2>"R4H,:\>@<

R4F:, D"2&4&"`V4NFb FHD">- BD@42&@*4H,:,6 FZD\b *4&,DF4L48"P4b BD@42&@*FH&" & >"BD"&:,>44
@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4 *:b &Z(@*>@(@ 4FB@:\2@&">4b B@H,>P4":\>@(@ D"FT4D,>4b

H@D(@&:4 (@H@&@6 BD@*J8P4,6 $J*,H BD@4FN@*4H\ &,F\<" <,*:,>>@. ]H4 FHD">Z, &@2<@0>@, B@:JR"H

:4T\ >,2>"R4H,:\>Z, &Z(@*Z @H :4$,D":42"P44. % D,(4@>":\>@< F<ZF:, 8 ^H@6 8"H,(@D44

@H>@FbHFb <>@(4, FHD">Z !LD484. ="4$@:\T4, &Z(@*Z, 8"8 BD,*FH"&:b,HFb, B@:JR"H $@:,,

*4&,DF4L4P4D@&">>Z, FHD">Z !244 4 9"H4>F8@6 !<,D484. )"0, & H"84N @H>@F4H,:\>@ BD@FHZN

HDJ*@,<84N @HD"F:bN, 8"8 T&,6>"b BD@<ZT:,>>@FH\, (*, & F&b24 F B@^H"B>@6 :48&4*"P4,6

E@(:"T,>4b B@ H,8FH4:` &@2<@0>@ &@2>48>@&,>4, >@&ZN BD@42&@*4H,:,6, >" BD@Hb0,>44

F:,*J`V4N 10 :,H FHD">Z !LD484 >, B@:JR"H 8DJB>ZN &Z(@*.

;>@(4, FHD">Z !LD484, " H"80, *DJ(4, FHD">Z 42 R4F:" BD@42&@*4H,:,6 FZD\b, <@(JH

H"80, @8"2"H\Fb & @H>@F4H,:\>@ >,&Z(@*>@< B@:@0,>44 & @BD,*,:,>>@6 <,D, &F:,*FH&4, >428@6

^:"FH4R>@FH4 FBD@F" >" <>@(4, FZD\,&Z, H@&"DZ B@ P,>"< 4 *@N@*J, " H"80, & @BD,*,:,>>@6

FH,B,>4 &F:,*FH&4, 4 $,2 H@(@ >428@(@ JD@&>b $"D\,D@& & @H>@T,>44 >,8@H@DZN 42 ^H4N FZD\,&ZN

H@&"D@&. ID@&,>\ $"D\,D@& *:b $@:\T4>FH&" HD@B4R,F84N BD@*J8H@& & BD@<ZT:,>>@ D"2&4HZN

FHD">"N 4 H"8 *@&@:\>@ >42@8, 4 *":\>,6T,, F@8D"V,>4, H"D4L@& & D,2J:\H"H, IDJ(&"6F8@(@

D"J>*", &@2<@0>@, >, BD4&,*,H 8 2>"R4H,:\>@<J J&,:4R,>4` 4N ^8FB@DH". %<,FH, F H,<

D"2&4&"`V4,Fb FHD">Z - ^8FB@DH,DZ BD@*@&@:\FH&,>>@(@ 2,D>" F<@(JH FJV,FH&,>>@ J&,:4R4H\ F&@6

^8FB@DH. E:,*J,H, @*>"8@, B@&H@D4H\, RH@ $@:\T4>FH&@ "LD48">F84N FHD"> >, B@:JR4H

2>"R4H,:\>ZN &Z(@* @H J&,:4R,>4b H"8@6 H@D(@&:4.
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=,8@H@DZ, D"2&4&"`V4,Fb FHD">Z - R4FHZ, 4<B@DH,DZ BD@*@&@:\FH&4b, <>@(4, 42 8@H@DZN

>"N@*bHFb & !LD48, 4 1"B"*>@6 !244, <@(JH FH@:8>JH\Fb F J&,:4R,>4,< FH@4<@FH4 4<B@DH>@(@

BD@*@&@:\FH&4b & D,2J:\H"H, B@&ZT,>4b <4D@&ZN P,> >" BD@*@&@:\FH&4, & 8D"H8@FD@R>@6

B,DFB,8H4&, B@* &@2*,6FH&4,< IDJ(&"6F8@(@ D"J>*". ?*>"8@, ,F:4 BD@*@&@:\FH&4, B@FHJB",H &

8"R,FH&, $,2&@2<,2*>@6 B@<@V4, H"8@, B@&ZT,>4, P,> >, BD4&,*,H 8 42<,>,>4` 2"HD"H

4<B@DH,D@&. % H@ 0, &D,<b F@ND">,>4, 2"&4F4<@FH4 @H BD@*@&@:\FH&,>>@6 B@<@V4 >, <@0,H $ZH\

*@:(@FD@R>Z< D,T,>4,< >4 *:b @*>@6 FHD">Z. 7"8 $Z H@ >4 $Z:@, &@BD@F @ H@<, 2"8JB"H\ :4

BD@*@&@:\FH&4, 42- 2" DJ$,0" 4:4 BD@42&@*4H\ ,(@ &>JHD4 FHD">Z, *@:0,> D,T"H\Fb >" F"<@<

D">>,< ^H"B, & D"<8"N :`$@6 BD@(D"<<Z JFH@6R4&@(@ ^8@>@<4R,F8@(@ D"2&4H4b.

A@ <,D, F>40,>4b H"D4L@& C=# 4 F@8D"V,>4b H"D4L>ZN $"D\,D@& & P,:@< BD,L,D,>P44,
BD,*@FH"&:b,<Z, D"2&4&"`V4<Fb FHD">"< & D"<8"N FB,P4":\>ZN F@(:"T,>46, >"BD4<,D @$V,6

F4FH,<Z BD,L,D,>P46 4 9@<,6F8@6 8@>&,>P44, $J*JH, 8"8 BD,*FH"&:b,HFb, B@*&,D("H\Fb ^D@244.
;"FTH"$Z ^H@6 ^D@244 $J*JH &<,FH, F H,< @BD,*,:bH\Fb H,<, 8"8 ^H4 F@(:"T,>4b, 4<,`V4,

@(D">4R,>>J` BD@*@:04H,:\>@FH\, $J*JH &@2@$>@&:bH\Fb 4 8@DD,8H4D@&"H\Fb F JR,H@< @$V,(@

F@8D"V,>4b H@D(@&ZN $"D\,D@&, 4 H,<, 8"8 $J*JH @BD,*,:bH\Fb >@&Z, BD,*,:Z

BD,L,D,>P46 32/.

A,D4@*A,D4@* B@F:,B@F:, IDJ(&"6F8@(@IDJ(&"6F8@(@ D"J>*"D"J>*"

IDJ(&"6F846 D"J>* b&4:Fb 8DJB>Z< T"(@< >" BJH4 :4$,D":42"P44 <4D@&@6 H@D(@&:4 4

J8D,B:,>4b <>@(@FH@D@>>,6 F4FH,<Z H@D(@&:4. E@8D"V,>4, H"D4L@& 4 J<,>\T,>4, >,H"D4L>ZN

$"D\,D@& B@FD,*FH&@< H"84N <,D, 8"8 F@8D"V,>4, FJ$F4*46 & F,:\F8@< N@2b6FH&, 4 B@^H"B>"b

:48&4*"P4b E@(:"T,>4b B@ H,8FH4:`, " H"80, *DJ(4, F@(:"T,>4b, 8@H@DZ, >"BD"&:,>Z >"

*":\>,6T,, F@8D"V,>4, BD4<,>,>4b BD@42&@:\>ZN B@(D">4R>ZN <,D, *@:0>Z BD4&,FH4 8

2>"R4H,:\>@<J J&,:4R,>4` @$X,<" <4D@&@6 H@D(@&:4. E@(:"T,>4, FH"&4H >" <>@(@FH@D@>>``

@F>@&J &"0>J` >@&J` @$:"FH\ H@D(@&:4 - H@D(@&:` JF:J("<4, H,<BZ D@FH" 8@H@D@6 & D,2J:\H"H,

^H@(@ *@:0>Z B@&ZF4H\Fb. E@2*">4, B@FH@b>>@(@ 4 $@:,, ^LL,8H4&>@(@ @D(">" - %G? - *:b

>"$:`*,>4b 2" <4D@&@6 H@D(@&:,6 4 BD@&,*,>4b B,D,(@&@D@& & P,:bN *":\>,6T,6 :4$,D":42"P44

H@D(@&:4 b&:b,HFb 8DJB>Z< *@FH40,>4,<. A@ FJH4, F@(:"T,>4, BD,*FH"&:b,H F@$@6 H"80, @H8"2 @H

" D,(J:4DJ,<@6" H@D(@&:4. #Z: BD4>bH Db* T"(@& *:b B@&ZT,>4b HD">FB"D,>H>@FH4 >"P4@>":\>@6

H@D(@&@6 B@:4H484, " H"80, *:b J8D,B:,>4b <>@(@FH@D@>>4N *4FP4B:4> 4 BD"&4:. % 8@>,R>@<

FR,H,, @*>"8@, ^H4 D,2J:\H"HZ $J*JH 2"&4F,H\ @H H@(@, 8"8 FHD">Z $J*JH &ZB@:>bH\ B@:@0,>4b

F@(:"T,>46. ]H@ $J*,H @BD,*,:bH\Fb BD,0*, &F,(@ H,<, $J*JH :4 FHD">Z F:,*@&"H\ $J8&, 4 *JNJ

BD4>P4B" <>@(@FH@D@>>@FH4 IDJ(&"6F8@(@ D"J>*".

EHD">" <@0,H 2"R"FHJ` FHD,<4H\Fb 42<,>4H\ F@$FH&,>>Z, BD"&4:", 8"84<4 $Z :4$,D":\>Z<4

@>4 >4 $Z:4 & @H>@T,>44 <,0*J>"D@*>@6 H@D(@&:4, *:b J*@&:,H&@D,>4b @F@$ZN 4>H,D,F@& 4 *:b

*@FH40,>4b 8D"H8@FD@R>ZN &Z(@*, J<,>\T"b H,< F"<Z< F&@, F@$FH&,>>@, *@:(@FD@R>@,

^8@>@<4R,F8@, $:"(@F@FH@b>4,, " H"80, $:"(@F@FH@b>4, <4D". ?$b2"H,:\>Z, <,0*J>"D@*>Z,

BD"&4:" BD,*>"2>"R,>Z *:b BD,*@H&D"V,>4b H"84N JFHD,<:,>46. IDJ(&"6F846 D"J>* D,":\>@

FB@F@$FH&J,H J8D,B:,>4` <>@(@FH@D@>>4N BD"&4: H@D(@&:4. ?*>"8@ J(D@2" @*>@FH@D@>>4N *,6FH&46,
BD,*BD4>4<",<ZN @$ZR>@ &:4bH,:\>Z<4 FHD">"<4, <@0,H B@*@D&"H\ *"0, F"<J` HV"H,:\>@

BD@*J<">>J` <>@(@FH@D@>>`` F4FH,<J. 7"8 @H<,H4: ',>,D":\>Z6 F,8D,H"D\ '!GG, F@ &D,<,>4

B@*B4F">4b F@(:"T,>4b & *,8"$D, 4<,`HFb F&4*,H,:\FH&" H@(@, RH@ " 8DJB>Z, ^8@>@<4R,F84,
*,D0"&Z B@- BD,0>,<J (@H@&Z BD4<,>bH\ @*>@FH@D@>>46 B@*N@* 8 D,T,>4` H@D(@&ZN BD@$:,<.
;Z, $,2JF:@&>@, >, & B@F:,*>46 D"2 F:ZT4< @ " D,(J:4DJ,<@6 H@D(@&:,", 8@H@D"b b&:b,HFb

">H4B@*@< @H8DZH@6 <>@(@FH@D@>>,6 F4FH,<Z. )@&@*Z & B@:\2J BD@H,8P4@>42<", @F>@&">>Z, >"

BD,*B@:"(",<@6 J(D@2, >428@2"HD"H>@6 8@>8JD,>P44 & @$:"FH4 BD@42&@*FH&" 4 2">bH@FH4, >,

4FR,2>JH F"<4 B@ F,$, H@:\8@ B@H@<J, RH@ D"J>* 2"&,DT4:Fb JFB,N@<" 33 /. '@H@&>@FH\ &F,N
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FHD"> & B@:>@6 <,D, F@$:`*"H\ F@(:"F@&">>Z, <>@(@FH@D@>>4, BD"&4:" H@D(@&:4 BD,*FH"&:b,H

F@$@6, H"84< @$D"2@<, 2":@( JFB,N" IDJ(&"6F8@(@ D"J>*" & @$:"FH4 :4$,D":42"P44 <4D@&@6

H@D(@&:4.

?R,&4*>Z< B,D&Z< T"(@< b&:b,HFb F8@D,6T"b D"H4L48"P4b F@(:"T,>4b BD"&4H,:\FH&"<4

FHD">. M@Hb D"H4L48"P4b $@:\T4>FH&@< B@*B4F"&T4N FHD"> & 8@>,R>@< FR,H, >, &Z2Z&",H

F@<>,>46, & >,8@H@DZN F:JR"bN &ZF8"2Z&":@F\ $,FB@8@6FH&@ & F&b24 F B,DFB,8H4&@6 &,F\<"

<,*:,>>@(@ BD@P,FF" D"H4L48"P44. A@F8@:\8J 1"8:`R4H,:\>Z6 "8H D"J>*" $Z: @L4P4":\>@

B@*B4F"> 15 "BD,:b 1994 (@*" & ;"DD"8,T, FJV,FH&,>>@ &"0>@, RH@$Z &F, B@*B4F"&T4, ,(@

(@FJ*"DFH&" >,2"<,*:4H,:\>@ BD4FHJB4:4 8 D"H4L48"P44.

M@Hb & BD,*FH@bV4, (@*Z & R4F:, (:"&>ZN 2"*"R $J*,H @FJV,FH&:,>4, D"2:4R>ZN F@(:"T,>46

@ *@FHJB, >" DZ>@8 4 :48&4*"P44 BD,BbHFH&46 *:b H@D(@&:4, H"84N, 8"8 FJ$F4*44, " H"80,

D,T,>4, @FH"&T4NFb &@BD@F@& & @$:"FH4 :4$,D":42"P44 H@D(@&:4 JF:J("<4, &"0>Z<4 BD@$:,<"<4 &

@$:"FH4 <,0*J>"D@*>@6 H@D(@&@6 B@:4H484 $J*JH, 8"8 BD,*FH"&:b,HFb, *&" 8@<B:,8F" &@BD@F@&:
4<B@DH>"b 8@>8JD,>P4b 4 HDJ*@&Z, FH">*"DHZ & D"2&4&"`V4NFb FHD">"N 4 &2"4<@F&b2\ <,0*J

H@D(@&:,6 4 @8DJ0"`V,6 FD,*@6.

% BD@<ZT:,>>@ D"2&4HZN FHD">"N &F, R"V, &ZF8"2Z&"`HFb @B"F,>4b & F&b24 F B@F:,*FH&4b<4

J&,:4R,>4b 4<B@DH" HDJ*@,<84N H@&"D@& >" 2">bH@FH\ 4 JD@&,>\ 2"D"$@H>@6 B:"HZ & ^H4N FHD">"N.
A@F8@:\8J >,BD,<,>>Z< JF:@&4,< <,D :4$,D":42"P44 H@D(@&:4 & D"<8"N IDJ(&"6F8@(@ D"J>*"

b&:b,HFb J&,:4R,>4, H@D(@&:4 4 H@, RH@ H@D(@&:b @$JF:@&:,>" FJV,FH&J`V4<4 <,0*J FHD">"<4

D"2:4R4b<4, @B"F,>4b & F&b24 F &@2D"FH">4,< 8@>8JD,>P44 F@ FH@D@>Z D"2&4&"`V4NFb FHD">,
4<,`V4N FD"&>4H,:\>Z, BD,4<JV,FH&" & BD@42&@*FH&, H,N 4:4 4>ZN BD@*J8H@&, 8"8

BD,*FH"&:b,HFb, FH"&bH B@* F@<>,>4, F"<J 4*,` BD@&,*,>4b D"J>*". ?*>"8@ ^H@H &@BD@F &

2>"R4H,:\>@6 FH,B,>4 @F:@0>b,HFb BD@$:,<@6 HDJ*@&ZN FH">*"DH@&. %F, R"V, &Z*&4(",HFb *@&@* @

H@<, RH@ & D"2&4&"`V4NFb FHD">"N *,T,&42>" HDJ*" @$XbF>b,HFb >4284<4 HDJ*@&Z<4 FH">*"DH"<4,
H@(*" 8"8 & D"2&4HZN FHD">"N >":4R4, &ZF@84N HDJ*@&ZN FH">*"DH@& &,*,H 8 J*@D@0">4` HDJ*".
="DJT,>4b BD"& R,:@&,8", &8:`R"b 4FB@:\2@&">4, *,HF8@(@ HDJ*", H"80, D"FF<"HD4&"`HFb 8"8

FD,*FH&@ F@ND">,>4b 2"D"$@H>@6 B:"HZ >" >428@< JD@&>, & D"2&4&"`V4NFb FHD">"N, RH@ *",H 4<

>,FBD"&,*:4&@, BD,4<JV,FH&@ & 8@>8JD,>H>@6 $@D\$,. A@*@$>Z, &@BD@FZ 4<,`H 2>"R4H,:\>@,

F@P4":\>@,, 8J:\HJD>@, 4 <@D":\>@, 2&JR">4,. %<,FH, F H,< @>4 <@(JH H"80, 4FB@:\2@&"H\Fb &

8"R,FH&, BD,*:@(" *:b BD4>bH4b BD@H,8P4@>4FHF84N <,D & @H>@T,>44 4<B@DH" 42 D"2&4&"`V4NFb

FHD">. =,@$N@*4<@ @$,FB,R4H\ D"&>@&,F4, <,0*J BD42>">4,< H@(@, RH@ H@D(@&:b @$JF:@&:,>"

D"2:4R4b<4 <,0*J FHD">"<4, 4 >,BD,N@*bV,6 >,@$N@*4<@FH\` 2"V4HZ BD"& R,:@&,8". ?*>"8@

<,0*J ^H4<4 *&J<b BD@$:,<"<4 FJV,FH&,>>@ &"0>@ BD@&@*4H\ R,H8@, D"2:4R4,.

%F, $@:\T,, &>4<">4, >" >"P4@>":\>@< 4 <,0*J>"D@*>@< JD@&>bN B@:JR",H &@BD@F

&2"4<@F&b24 <,0*J @8DJ0"`V,6 FD,*@6 4 H@D(@&:,6. ]8@:@(4R,F84, F@@$D"0,>4b & @BD,*,:,>>@6

FH,B,>4 D"FF<"HD4&":4F\ & D"<8"N '!GG, 4 & Db*, FH"H,6 '!GG H"84, F@@$D"0,>4b BD4>bHZ &@

&>4<">4,. % BD,*FH@bV4, (@*Z 2>"R4<@FH\ <>@(@FH@D@>>4N @$FJ0*,>46 ^H4N &@BD@F@& >,42$,0>@

&@2D"FH,H, >,F<@HDb >" @(@&@D84 <>@(4N FHD"> & @H>@T,>44 8@<B,H,>P44 H@D(@&ZN @D(">42"P46 &

^H@6 @$:"FH4. % >"FH@bV,, &D,<b &,*,HFb D"2D"$@H8" BD@(D"<<Z D"$@HZ '!GG/ %G?, 8@H@D"b

&8:`R",H BJ>8HZ, B@F&bV,>>Z, H@D(@&:,, HDJ*@&Z< FH">*"DH"<, B@:4H48, & @$:"FH4 8@>8JD,>P44,
4>&,FH4P4@>>Z< BD"&4:"<, B@:4H48, & @$:"FH4 L4>">F@&/ &":`H>ZN 8JDF@&, " H"80, @8DJ0"`V,6

FD,*,, D"&>@ 8"8 4 JFH@6R4&@<J D"2&4H4`. % @H:4R4, @H '!GG &@BD@F @$ JFH@6R4&@< D"2&4H44

J0, 2"8D,B:,> & BD,"<$J:, %G?.

AD4<,R">4bAD4<,R">4b
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1/ )">>Z, @ H@D(@&:, 2" 1993 (@* N"D"8H,D42J`HFb >,@$ZR"6>@

&ZF@8@6 FH,B,>\` >,@BD,*,:,>>@FH4, 8@H@D"b &@ <>@(@< @$JF:@&:,>" F@<>,>4b<4 & BD"&4:\>@FH4

*">>ZN @ H@D(@&:, +&D@B,6F8@(@ F@`2" ( +E). E F@2*">4,< 1 b>&"Db 1993 (@*" +*4>@(@ DZ>8"

&FHJB4:" & F4:J >@&"b F4FH,<" @HR,H>@FH4 B@* >"2&">4,< " 3>HD"FH"H". G,B,D\ *">>Z, @

HD">F(D">4R>@6 H@D(@&:, &>JHD4 +E >, D,(4FHD4DJ`HFb $@:,, H"<@0,>>Z<4 JBD"&:,>4b<4, "

F@@$V"`HFb <,FH>Z< FH"H4FH4R,F84< JBD"&:,>4b< >,B@FD,*FH&,>>@ 8@<B">4b<4- ^8FB@DH,D"<4 4
4<B@DH,D"<4. % @HFJHFH&4, H"<@0,>>ZN *">>ZN 4>L@D<"P4b @$ ^H@6 H@D(@&:,, >" 8@H@DJ`

BD4N@*4HFb F&ZT, 65 BD@P,>H@& H@D(@&:4 D,(4@>", >@F4H >,B@:>Z6 N"D"8H,D. % >"FH@bV,, &D,<b

BD,*BD4>4<"`HFb JF4:4b B@ B@&ZT,>4` 8"R,FH&" *">>ZN.

2/ % H@ 0, &D,<b &":`H>Z6 8JDF & D,":\>@< &ZD"0,>44 B@&ZF4:Fb & 1993 (@*J >"

5 BD@P,>H@&.

3/ 7 J8"2">>Z< BD@<ZT:,>>@ D"2&4HZ< FHD">"< @H>@F4:4F\: ',D<">4b, 3D:">*4b,
3H":4b, 7">"*", =4*,D:">*Z, E@,*4>,>>@, 7@D@:,&FH&@, E@,*4>,>>Z, SH"HZ, KD">P4b 4

aB@>4b. % B,D4@* F 1980 B@ 1992 (@* *@:b &F,N ^H4N FHD">, 2" 4F8:`R,>4,< 3D:">*44, &

@$V,<4D@&@< ^8FB@DH, 8">P,:bDF84N <"T4> 4 "BB"D"HJDZ 4 @$@DJ*@&">4b ^:,8HD@F&b24

F@8D"H4:"F\. 7 R4F:J T,FH4 &,*JV4N ^8FB@DH,D@& 42 R4F:" D"2&4&"`V4NFb FHD"> @H>@F4:4F\:
'@>8@>(, ;":"624b, C,FBJ$:48" 7@D,b, E4>("BJD, G"4:">* 4 84H"6F8"b BD@&4>P4b G"6&">\. )@:b

&F,N ^H4N FHD">, 2" 4F8:`R,>4,< '@>8@>(", J&,:4R4:"F\. 7@>8D,H>Z, *">>Z, F<. & GATT,
International Trade, 1993: Statistics, table II.28.

4/ ? >,B@:>@< N"D"8H,D, J8"2">>ZN *">>ZN F<. & BD4<,R">44 1 &ZT,.

5/ !>":42 BD@$:,<, F&b2">>ZN F H@D(@&@6 FH"H4FH48@6 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6

O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ F<. & ECE, Economic Survey of Europe in 1992-1993 ,
p. 126; ECE, Economic Bulletin for Europe , vol. 44 (1992), pp. 54 and 55 and
vol. 45 (1993), pp. 64 and 65.

6/ A@b&:,>4, *&JN >@&ZN FJ&,D,>>ZN (@FJ*"DFH& - Q,TF8@6 C,FBJ$:484 4 E:@&"844, -
*&JFH@D@>>bb H@D(@&:b 8@H@DZN *@ 1993 (@*" >, JR4HZ&":"F\ & 8"R,FH&, &>,T>,6 H@D(@&:4,
BD4&,:@ 8 >"DJT,>4` B@F:,*@&"H,:\>@FH4 *4>"<4R,F84N Db*@& H@D(@&ZN *">>ZN ( 8"8 *:b ^H4N *&JN
(@FJ*"DFH&, H"8 4 *:b D,(4@>" & P,:@<) 4 B@D@*4:@ F,D\,2>Z, <,H@*@:@(4R,F84, BD@$:,<Z &

@$:"FH4 ">":42" *4>"<484 H@D(@&ZN B@H@8@&. %@ &F,N FH"H4FH4R,F84N H"$:4P"N & >"FH@bV,< ?$2@D,

BD4&@*bHFb @$V4, B@8"2"H,:4 H@D(@&:4 2" 1993 (@*, BD,*FH"&:,>>Z, Q,TF8@6 C,FBJ$:48@6 4

E:@&"84,6 ( &8:`R"b *&JFH@D@>>4, B@H@84), 8@H@DZ, 2"H,< F@B@FH"&:b`HFb F @P,>8"<4

F@B@FH"&4<ZN B@H@8@& & 1992 (@*J, D"FFR4H">>Z<4 >" @F>@&, B@F:,*J`V4N *">>ZN

FH"H4FH4R,F84<4 JBD"&:,>4b<4 ^H4N *&JN (@FJ*"DFH&. A@8"2"H,:4 H,<B@& D@FH" 4 4>*,8F@& 2"

1993 (@* B@ D,(4@>J %@FH@R>@6 +&D@BZ D"FFR4H">Z 8"8 FD,*>,&2&,T,>>Z, &,:4R4>Z >" @F>@&,

J*,:\>@(@ &,F" H@D(@&ZN B@H@8@& ^H4N *&JN >@&ZN (@FJ*"DFH&.

7/ %D,<,>>Z, H@D(@&Z, F@(:"T,>4b ( BD,*JF<"HD4&"`V4, :4$,D":42"P4` H@D(@&:4 F +E *@

2"&,DT,>4b D"H4L48"P44 F@(:"T,>46 @$ "FF@P4"P44) F %,>(D4,6, A@:\T,6 4 $Z&T,6

Q,N@F:@&"84,6 &FHJB4:4 & F4:J 1 <"DH" 1992 (@*" ( & 1993 (@*J B@F:,*>,, F@(:"T,>4, $Z:@

B,D,2"8:`R,>@ F Q,TF8@6 C,FBJ$:48@6 4 E:@&"84,6); &D,<,>>@, F@(:"T,>4, F CJ<Z>4,6 &FHJB4:@

& F4:J 1 <"b 1993 (@*", " F #@:("D4,6 - 1 b>&"Db 1994 (@*" ( &FHJB:,>4, & F4:J B@F:,*>,(@
F@(:"T,>4b $Z:@ @H:@0,>@ & D,2J:\H"H, &>JHD,>>4N D"2>@(:"F46 B@ &@BD@F"< BD@P,*JDZ <,0*J (@FJ*"DFH&"<4 -
R:,>"<4 +E). 7 F,D,*4>, 1993 (@*" &F, FHD">Z O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ B@*B4F":4

F@(:"T,>4b @ F&@$@*>@6 H@D(@&:, F +!EG. ?*>"8@ ^H4 F@(:"T,>4b &FHJBbH & F4:J & (@FJ*"DFH&"N-
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R:,>"N :4T\ B@F:, 4N D"H4L48"P44 F@@H&,HFH&J`V4<4 (@FJ*"DFH&"<4, " ^H@H BD@P,FF & 1993 (@*J

>, $Z: 2"&,DT,>. E<. Economic Bulletin for Europe, vol. 45 (1993), pp. 103 and 104.

8/ C,T,>4b BD@(D"<<>@(@ N"D"8H,D", BD4>bHZ, >" 7@B,>("(,>F8@< F@&,V">44 >" &ZFT,<

JD@&>,, &8:`R"`H 8@<B:,8F <,D B@ JF8@D,>4` BD@P,FF" F>bH4b FJV,FH&J`V4N @(D">4R,>46 +E >"

4<B@DH 42 FHD"> O,>HD":\>@6 4 %@FH@R>@6 +&D@BZ, H"84N, 8"8 8&@HZ 4 H"<@0,>>Z, B@T:4>Z.
E<. Economic Bulletin for Europe , vol. 45 (1993), pp. 105 and 106.

9/ E"<Z<4 >"TJ<,&T4<4 42 ^H4N F:JR",& $Z:4 JFH">@&:,>4, <4>4<":\>ZN P,> >" 4<B@DH

>,8@H@DZN &4*@& DZ$Z ( F L,&D":b B@ 4`>\ 1993 (@*" & @H>@T,>44 4<B@DH" 42 3F:">*44,
=@D&,(44, A@:\T4 4 C@FF46F8@6 K,*,D"P44); BD4>bH4, ">":@(4R>@6 <,DZ & @H>@T,>44 4<B@DH"

&4T>4 42 A@:\T4 ( 4`:\ 1993 (@*"); &&,*,>4, &D,<,>>@(@ ^<$"D(@ >" 4<B@DH F8@H", <bF>ZN 4

<@:@R>ZN BD@*J8H@& 42 %@FH@R>@6 +&D@BZ ( B@* BD,*:@(@< &FBZT84 bVJD", 8@H@D"b & D"2:4R>ZN

L@D<"N *,6FH&@&":" F "BD,:b B@ 4`:\ 1993 (@*"); &D,<,>>@, &&,*,>4, ">H4*,<B4>(@&ZN B@T:4>

>" 4<B@DH FH":\>ZN HDJ$ 42 >,8@H@DZN FHD">. 7D@<, H@(@, & Db*, F:JR",& +E @FJV,FH&:b:

">H4*,<B4>(@&Z, BD@P,*JDZ 4 BD4>4<": *DJ(4, @(D">4R4H,:\>Z, <,DZ & @H>@T,>44 4<B@DH"

BD@<ZT:,>>ZN N4<48"H@& 42 %@FH@R>@6 +&D@BZ.

10/ ?BD,*,:,>4, &,:4R4>Z D,":\>@(@ B@&ZT,>4b 8JDF" ^H4N &":`H H"80, F@BDb0,>@ F

F,D\,2>Z<4 BD@$:,<"<4 42- 2" @HFJHFH&4b *">>ZN @ >"*:,0"V4N *,L:bH@D"N B@ &F,< ^H4< FHD">"<.
%,F\<" BD4$:424H,:\>"b @P,>8", D"FFR4H">>"b >" @F>@&, 4>*,8F" D@2>4R>ZN P,> ( 3CO),
F&4*,H,:\FH&J,H @ H@<, RH@ & 1992 (@*J 8JDF >"P4@>":\>ZN &":`H $Z&T,6 Q,N@F:@&"844, %,>(D44

4 #@:("D44 8 *@::"DJ ES! B@&ZF4:Fb & D,":\>@< &ZD"0,>44 ( >" @F>@&, FD,*>,(@*@&ZN
B@8"2"H,:,6) BD4<,D>@ >" 10-15 BD@P,>H@&, " 8JDF &":`HZ A@:\T4 - BD4<,D>@ >" 7 BD@P,>H@&.
E@@H&,HFH&J`V4, *">>Z, 2" 1993 (@* F&4*,H,:\FH&J`H @ B@&ZT,>44 8JDF" &":`H Q,TF8@6

C,FBJ$:484 4 E:@&"844 BD4<,D>@ >" H"8J` 0, &,:4R4>J (10-15 BD@P,>H@&), $@:,, 2>"R4H,:\>@<

B@&ZT,>44 8JDF" & #@:("D44 4 CJ<Z>44 4 >,2>"R4H,:\>@< B@&ZT,>44 8JDF" & %,>(D44 4

A@:\T,.

11/ ?L4P4":\>@ BD,*FH"&:b,<Z, (@FJ*"DFH&"<4- BD,,<>48"<4 $Z&T,(@ E@&,HF8@(@ E@`2"
*">>Z, @ &>,T>,6 H@D(@&:, <@(JH B,D,F<"HD4&"H\Fb 4 8@DD,8H4D@&"H\Fb. % *@B@:>,>4, 8

B,D,R4F:,>>Z< D">,, <,H@*@:@(4R,F84< BD@$:,<"< &@2>48:4 >@&Z, HDJ*>@FH4 & D,2J:\H"H,
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*DJ(4, D"2&4&"`V4,Fb FHD">Z, @F@$,>>@ & !244, 4 @H*,:\>Z, FHD">Z F B,D,N@*>@6 ^8@>@<48@6.
aB@>4b FH":" RD,2&ZR"6>@ 8DJB>Z< R4FHZ< B@FH"&V48@< L4>">F@&ZN D,FJDF@& & @FH":\>Z, FHD">Z

<4D", 4 8 >,6 BD4F@,*4>4:@F\ >,F8@:\8@ ,&D@B,6F84N FHD">. 32<,>,>4, R4FH@6 B,D,*"R4 D,FJDF@&

& 1993 (@*J 8"8 &F,(*" @$XbF>b:@F\ *4>"<48@6 H@D(@&:4 4 *&40,>4,< 8"B4H":" 1/.

C,8@D*>Z6C,8@D*>Z6 @$X,<@$X,< B,D,*"R4B,D,*"R4 D,FJDF@&D,FJDF@& BD@<ZT:,>>@BD@<ZT:,>>@ D"2&4HZ<4D"2&4HZ<4 FHD">"<4FHD">"<4
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="R4>"b F 1991 (@*" BD@<ZT:,>>@ D"2&4HZ, FHD">Z ,0,(@*>@ $Z:4 R4FHZ<4 B@FH"&V48"<4

&F, &@2D"FH"`V,(@ @$X,<" D,FJDF@& B@F:, H@(@, 8"8 & H,R,>4, *,FbH4:,H4b @>4 B@RH4 ,0,(@*>@

B@(:@V":4 L4>">F@&Z, D,FJDFZ 42 @FH":\>ZN FHD"> <4D". Q4FH"b B,D,*"R" D,FJDF@& & 1993 (@*J

F@FH"&4:" 114 <:D*. *@::. ES!, RH@ >"<>@(@ &ZT, :`$ZN B@8"2"H,:,6 B@F:,*>4N :,H, 8"8

<@0>@ &4*,H\ 42 *4"(D"<<Z IV.1 2 /. A@8"2"H,:\ B,D,*"R4 D,FJDF@& & *&" F :4T>4< D"2"

BD,&ZF4: B@8"2"H,:\ R4FH@(@ @HH@8" D,FJDF@& 1992 (@*" (55 <:D*. *@::. ES!), 8@H@DZ6 & *&" F

:4T>4< D"2" BD,&ZF4: B@8"2"H,:\ @HH@8" D,FJDF@& 1991 (@*" (24 <:D*. *@::. ES!). 7D@<,

H@(@, H"8@6 B@8"2"H,:\ R4FH@6 B,D,*"R4 D,FJDF@& & 1993 (@*J $Z: *@FH4(>JH, >,F<@HDb >" R4FH@,

B@(:@V,>4, 4>@FHD">>ZN D,FJDF@& E@,*4>,>>Z<4 SH"H"<4 & D"2<,D, 84 <:D*. *@::. ES!, RH@

B@RH4 &*&@, $@:\T, B@8"2"H,:b 1992 (@*" ( F<. H"$:4PJ !.26).
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?*>@6 42 BD4R4> FH@:\ 8DJB>@(@ @$X,<" F@&@8JB>@(@ R4FH@(@ @HH@8" D,FJDF@& & 1993 (@*J

b&:b`HFb BD@4FT,*T4, 42<,>,>4b & E@,*4>,>>@< 7@D@:,&FH&,. % H,R,>4, BD,*Z*JV4N F,<4 :,H

^H" FHD">" B@(:@V":" 2>"R4H,:\>Z6 @$X,< D,FJDF@&, @*>"8@ & BD@T:@< (@*J B,D,*":" @FH":\>Z<

FHD">"< <4D" 18 <:D*. *@::. ES!. E JR,H@< B,D,*"R4 D,FJDF@& & D"2<,D, 17 <:D*. *@::.
ES!, B@(:@V,>>ZN E@,*4>,>>Z< 7@D@:,&FH&@< & 1992 (@*J, @$V,, 42<,>,>4, B@H@8" D,FJDF@& &

FHD">, & 1993 (@*J F@FH"&4:@ 35 <:D*. *@::. ES!. ]H@ L"8H4R,F84 @2>"R",H, RH@ F":\*@

$":">F" H@&"D@&, B,D,&@*@& 2"D"$@H>@6 B:"HZ 4 >,L"8H@D>ZN JF:J( E@,*4>,>>@(@ 7@D@:,&FH&a
J&,:4R4:@F\ & 1993 (@*J >" 35 <:D*. *@::. ES!. G"8, &@ <>@(@< $:"(@*"Db *,&":\&"P44

$D4H">F8@(@ LJ>H" @F,>\` 1992 (@*" D,":\>Z6 *,6FH&J`V46 @$<,>>Z6 8JDF $Z: & 1993 (@*J >"

10 BD@P,>H@& >40, ( F<. H"$:4PJ !.9), RH@ FB@F@$FH&@&":@ J&,:4R,>4` BD@42&@*FH&" H@&"D@&,
B@:\2J`V4NFb FBD@F@< >" &>,T>,< DZ>8,, 4 J8D,B:,>4` H@D(@&@(@ $":">F" 3/.

E L4>">F@&@6 H@R84 2D,>4b R4FH"b B,D,*"R" D,FJDF@& E@,*4>,>>Z< 7@D@:,&FH&@<, 8"8

BD,*FH"&:b,HFb, $Z:" @$JF:@&:,>" H"80, F>40,>4,< $D4H">F84N BD@P,>H>ZN FH"&@8, 8@H@DZ<

F@BD@&@0*":"F\ *,&":\&"P4b & 1992 (@*J, B@F8@:\8J & D,2J:\H"H, ^H@(@ &@2>48:" D"2>4P" &

BD@P,>H>ZN FH"&8"N & B@:\2J FHD"> 8@>H4>,>H":\>@6 +&D@BZ ( F<. H"$:4PJ !.8). ?*>"8@ >, &F,

8@<B@>,>HZ L4>">F@&ZN B@H@8@&, RJ&FH&4H,:\>Z, 8 42<,>,>4` BD@P,>H>ZN FH"&@8, 4<,:4

B@&ZT"H,:\>J` *4>"<48J. G"8, & 8"R,FH&, B,D&@(@ 42 >,F8@:\84N BD4<,D@& D"FHJV,(@ @$X,<"

<,0*J>"D@*>ZN B@DHL,:\>ZN B@H@8@& <@0>@ @H<,H4H\, RH@ R4FHZ, 2"8JB84 4>@FHD">>ZN P,>>ZN

$J<"( E@,*4>,>>Z< 7@D@:,&FH&@< &@2D@F:4 *@ 138 <:D*. *@::. ES!, RH@ B@RH4 &HD@, BD,&ZT",H

FD,*>,(@*@&@6 B@8"2"H,:\ >"R":" 90- N (@*@&. 7D@<, H@(@, 4>@FHD">>Z, B@8JB"H,:4 BD4@$D,:4

$D4H">F84, P,>>Z, $J<"(4 B@RH4 >" 60 <:D*. *@::. ES! ( F<. H"$:4PJ IV.1).

7"8 4 $D4H">F84, 4>&,FH@DZ, 8@H@DZ, BD4@$D,:4 2>"R4H,:\>Z6 @$X,< 4>@FHD">>ZN P,>>ZN

$J<"(, 4>@FHD">>Z, 4>&,FH@DZ 42 <>@(4N FHD"> BD4@$D,:4 P,>>Z, $J<"(4 ',D<">44 >" 147 <:D*.
*@::. ES! & 1993 (@*J ( B@ FD"&>,>4` F 93 <:D*. *@::. ES! & 1992 (@*J 4 40 <:D*. *@::.
ES! & 1991 (@*J) 4 /. Q"FH\ BD4H@8" @$XbF>b:"F\, >,F@<>,>>@, D"2>4P,6 & BD@P,>H>ZN

FH"&8"N, " H"80, @$4:\>Z< BD,*:@0,>4,< P,>>ZN $J<"( BD"&4H,:\FH&" ',D<">44 & F&b24 F

$@:\T4<4 B@HD,$>@FHb<4 (@FJ*"DFH&,>>@(@ F,8H@D" & 2",<>ZN FD,*FH&"N ( F<. (:"&J II). G"8,
2"8JB84 BD"&4H,:\FH&,>>ZN 4 <J>4P4B":\>ZN @$:4("P46 4>@FHD">>Z<4 B@8JB"H,:b<4 F@FH"&4:4 HD4

R,H&,DH4 @$V,(@ BD4H@8" B@DHL,:\>ZN 4>&,FH4P46 & ',D<">4`. ?*>"8@ BD4@$D,H":4F\ 4 *DJ(4,

P,>>Z, $J<"(4.

M@Hb ',D<">4b BD4&:,8:" H"8@6 2>"R4H,:\>Z6 R4FHZ6 BD4H@8 FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN

L4>">F@&ZN D,FJDF@&, ,, F@&@8JB>Z6 R4FHZ6 B@8"2"H,:\ B,D,*"R4 L4>">F@&ZN D,FJDF@& $Z: $:42@8

8 >J:`. A@* *,6FH&4,< ^8@>@<4R,F8@(@ FB"*" & ',D<">44, @ R,< B@*D@$>@ (@&@D4:@F\ &

(:"&, II, BD@42@T:@ @F:"$:,>4, 4<B@DH". ]H@ FB@F@$FH&@&":@ J&,:4R,>4` H@D(@&@(@ $":">F" 4

@(D">4R,>4` FBD@F" ',D<">44 >" 4>@FHD">>J` &":`HJ. A@F8@:\8J BD4H@8 FD,*>,FD@R>@(@ 8"B4H":"

$Z: 2>"R4H,:\>Z<, FH@:\ >,2>"R4H,:\>Z6 B@8"2"H,:\ F@&@8JB>@6 R4FH@6 B,D,*"R4 D,FJDF@& *@:0,>

$Z: @$XbF>bH\Fb @HH@8@< H@6 4:4 4>@6 8"H,(@D44 D,FJDF@& & $@:\T@< <"FTH"$,. G"84< @HH@8@<

$Z:" R4FH"b B,D,*"R" 8D"H8@FD@R>@(@ 8"B4H":", 8@H@D"b F@FH"&4:" F&ZT, 90 <:D*. *@::. ES!

( F<. H"$:4PJ !.26). % F4:J D"2:4R>ZN BD4R4> >,<,P84, $">84 4 & <,>\T,6 FH,B,>4 >,<,P84,

R"FH>Z, :4P" 4 BD,*BD4bH4b D,T4:4 J&,:4R4H\ F&@4 8D"H8@FD@R>Z, 4>@FHD">>Z, "8H4&Z 5/.
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G"$:4P"G"$:4P" IV.1. A@DHL,:\>Z,A@DHL,:\>Z, 44 *DJ(4,*DJ(4, *@:(@FD@R>Z,*@:(@FD@R>Z, L4>">F@&Z,L4>">F@&Z, B@H@84B@H@84 && R,HZD,NR,HZD,N

8DJB>,6T4N8DJB>,6T4N BD@<ZT:,>>@BD@<ZT:,>>@ D"2&4HZND"2&4HZN FHD">"NFHD">"N, 1980-1993 (@*Z(@*Z

( % <:D*. *@::. ES! & (@*)

1980-1984
(@*Z

1985-1989
(@*Z 1990 (@* 1991 (@* 1992 (@* 1993 (@* a/

',D<">4b b/
Q4FHZ, B@DHL,:\>Z, B@H@84

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

4,3
-4,3
8,6

-5,0
-20,5
15,5

-2,5
-14,2
11,7

24,3
-15,7
39,9

49,5
-43,2
92,7

126,5
-20,8
147,3

Q4FH@, 8D,*4H@&">4,

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-3,4
-6,0
2,6

-0,2
-7,2
7,0

-15,6
-28,3
12,8

-20,2
-18,4
-1,8

-1,9
-11,3

9,4

6,2
-21,5
27,7

aB@>4b

Q4FHZ, B@DHL,:\>Z, B@H@84

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-1,8
-13,8
12,0

-64,1
-90,0
26,0

-14,5
-40,2
25,7

35,4
-74,3
109,8

-28,4
-35,0

6,6

-65,6
-51,9
-13,7

Q4FH@, 8D,*4H@&">4,

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-12,0
-12,0
-0,1

-10,3
-24,1

3,8

7,7
-33,1
40,8

25,3
-16,6
41,9

12,2
-6,5
18,6

-1,9
-8,2
6,3

E@,*4>,>>@, 7@D@:,&FH&@

Q4FHZ, B@DHL,:\>Z, B@H@84

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-9,3
-10,9

1,6

-0,3
-24,7
24,5

-16,5
-30,4
14,0

-17,2
-51,6
34,3

-19,3
-55,3
36,1

-79,3
-137,7

58,3

Q4FH@, 8D,*4H@&">4,

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-2,8
-2,5
-0,3

4,9
-0,3
5,2

11,9
-2,0
13,8

24,2
-0,6
24,8

0,4
-0,4
0,7

35,0
-6,0
41,0

E@,*4>,>>Z, SH"HZ

Q4FHZ, B@DHL,:\>Z, B@H@84

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

12,4
-5,8
18,2

68,2
-9,4
77,7

-6,8
-28,8
22,0

12,8
-44,7
57,5

24,0
-48,0
72,0

-17,0
-125,4
108,4

Q4FH@, 8D,*4H@&">4,

32<,>,>4, "8H4&@&

32<,>,>4, B"FF4&@&

-16,3
-16,7

0,4

3,4
3,4
0,1

22,6
20,7
1,9

14,0
12,5
1,5

0,7
-1,9
2,6

8,2
5,5
2,7

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4FH@R>48@&.

AD4<,R">4,: )">>Z, @ HD">F(D">4R>ZN @B,D"P4bN F "8P4b<4 4 8D,*4H>Z<4 4>FHDJ<,>H"<4 F@ FD@8@< B@("T,>4b,
42>"R":\>@ F@FH"&:b`V4< B@ <,>\T,6 <,D, @*4> (@* (&F, *">>Z, b&:b`HFb R4FHZ< 42<,>,>4,<; @HD4P"H,:\>Z, B@8"2"H,:4
@2>"R"`H @HH@8 D,FJDF@&, " B@:@04H,:\>Z, B@8"2"H,:4 - BD4H@8 D,FJDF@&).

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

b/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 F 4`:b 1990 (@*".
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E4HJ"P4b & E@,*4>,>>ZN SH"H"N b&:b,HFb *@B@:>4H,:\>@6 4::`FHD"P4,6 D"2>4PZ <,0*J

@H*,:\>@ &2bHZ<4 4 F@&@8JB>Z<4 B@H@8"<4 D,FJDF@&. % P,:@< & 1993 (@*J R4FH"b B,D,*"R"

D,FJDF@& & E@,*4>,>>Z, SH"HZ F@FH"&4:" 84 <:D*. *@::. ES!. ]H@ @2>"R",H, RH@ D,24*,>HZ

E@,*4>,>>ZN SH"H@& 4<B@DH4D@&":4 H@&"DZ 4 >,L"8H@D>Z, JF:J(4, " 4>@FHD">>Z, D"$@R4,

E@,*4>,>>ZN SH"H@& B,D,&,:4 *@<@6 *,>,0>Z, FD,*FH&" >" @$VJ` FJ<<J, 8@H@D"b >"

84 <:D*. *@::. ES! BD,&ZF4:" @$X,< B@FHJB:,>46 4>@FHD">>@6 &":`HZ @H ">":@(4R>ZN &4*@&

*,bH,:\>@FH4. ),L4P4H B@ @H>@T,>4` 8 FHD">"< !244 $Z: $@:\T, ^H@(@ F@&@8JB>@(@ B@8"2"H,:b 4

& ^H@< F<ZF:, B@<@( E@,*4>,>>Z< SH"H"< L4>">F4D@&"H\ >,2>"R4H,:\>J` B,D,*"RJ D,FJDF@& &

9"H4>F8J` !<,D48J 4 FHD">Z 7"D4$F8@(@ $"FF,6>", ,&D@B,6F84, FHD">Z F B,D,N@*>@6 ^8@>@<48@6

4 *DJ(4, FHD">Z. Q4FH"b B,D,*"R" D,FJDF@& 42 !244 $Z:" B@RH4 B@D@&>J B@*,:,>" <,0*J aB@>4,6

4 @FH":\>Z<4 FHD">"<4 !244 ( F<. H"$:4PJ IV.2) 4 F&4*,H,:\FH&@&":" @$ JF4:,>44 H,>*,>P44,
>"$:`*",<@6 & H,R,>4, <>@(4N :,H.

G"$:4P"G"$:4P" IV.2. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@& && E@,*4>,>>Z,E@,*4>,>>Z, SH"HZSH"HZ,
&& D"2$4&8,D"2$4&8, B@B@ D,(4@>"<D,(4@>"<, 1983-1993 (@*Z(@*Z

( % <:D*. *@::. ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@* ♦

1991
(@*

1992
(@*

1993
(@*

7">"*" 9,0 12,3 13,1 10,2 8,0 7,5 3,4 1,7 -2,1 0,5 4,8

aB@>4b 24,6 42,1 51,3 52,1 53,4 47,4 40,8 33,0 33,6 37,9 48,3

1"B"*>"b +&D@B"

& H@< R4F:,:
5,4 21,4 31,1 34,8 32,2 18,9 2,1 -2,2 -20,5 -14,7 -1,6

',D<">4b 8,3 13,2 15,9 20,0 21,4 18,2 14,3 16,3 9,9 11,0 ..

E@,*4>,>>@, 7@D@:,&FH&@ 2,8 3,0 5,3 5,6 4,7 0,1 -4,2 -3,9 -4,8 -5,6 -5,8

9"H4>F8"b !<,D48" 4 FHD">Z

7"D4$F8@(@ $"FF,6>" 21,2 24,1 20,4 16,7 19,7 14,8 13,4 13,7 1,5 -5,2 -2,8

EHD">Z !LD484 4 !244,
b&:b`V4,Fb 8DJB>Z<4

^8FB@DH,D"<4 >,LH4 "/ -0,1 4,6 2,7 1,5 7,0 5,9 11,2 16,7 7,2 5,9 } 47,6
AD@R4, D"2&4&"`V4,Fb FHD">Z 11,6 23,4 24,1 35,1 44,0 36,5 37,6 34,4 26,7 35,1

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 -1,7 -2,1 -1,4 0,0 -0,2 -1,6 -3,6 -2,3 -3,2 -3,8 -3,1

AD@R4, FHD">Z b/ -8,8 -11,7 -14,0 -6,1 -6,5 -8,7 -8,1 -8,5 -7,9 -8,7 -9,1

%F,(@ 61,3 114,1 127,3 144,4 157,6 120,7 96,8 85,5 35,2 47,1 84,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN <4>4FH,DFH&" H@D(@&:4 E@,*4>,>>ZN SH"H@&, Survey of Current Business.

"/ EHD">Z - R:,>Z ?A+7, 2" 4F8:`R,>4,< %,>,FJ^:Z 4 ]8&"*@D".

b/ %8:`R"b R4FHZ, @B,D"P44 F <,0*J>"D@*>Z<4 @D(">42"P4b<4 4 >,D"FBD,*,:,>>Z, FJ<<Z.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*; @P,>84 >, b&:b`HFb & B@:>@6 <,D, F@B@FH"&4<Z<4 B@F:, 1990 (@*".
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?F>@&>"b R"FH\ B,D,*"R4 D,FJDF@& BD4>4<":" L4>">F@&J` L@D<J 8D"H8@FD@R>@(@ 8D,*4H@&">4b

E@,*4>,>>ZN SH"H@&. G"8, BD4 JR,H, FH"H\4 " ?T4$84 4 BD@BJF84" & 8"R,FH&, >,B@*FR4H">>ZN

8D"H8@FD@R>ZN L4>">F@&ZN B@H@8@&, 8"8 ^H@ HD"*4P4@>>@ *,:",HFb, R4FHZ6 8D"H8@FD@R>Z6 BD4H@8

D,FJDF@& & E@,*4>,>>Z, SH"HZ & 1993 (@*J *@FH4(",H 137 <:D*. *@::. ES!. ]H@, D"2J<,,HFb,
>"<>@(@ BD,&ZT",H R4FHJ` B,D,*"RJ D,FJDF@&, @*>"8@ BD4H@8 8"B4H":" $Z: >,@$N@*4< H"80, *:b

B@8DZH4b R4FHZN B:"H,0,6 E@,*4>,>>ZN SH"H@& B@ BD@P,>H"< 4 *4&4*,>*"< & D"2<,D,

34 <:D*. *@::. ES!, RH@ F&b2">@ F 4<,`V4<Fb J E@,*4>,>>ZN SH"H@& FH"HJF@< R4FH@(@

*@:0>48" ( F<. H"$:4PJ !.26).

E4HJ"P4b & E@,*4>,>>ZN SH"H"N FJV,FH&,>>@ @H:4R":"F\ @H F4HJ"P44 & ',D<">44 4

E@,*4>,>>@< 7@D@:,&FH&,, 8"8 (@&@D4:@F\ &ZT,, B@F8@:\8J 2>"R4H,:\>@6 R4FH@6 B,D,*"R4 P,>>ZN

$J<"( >, @H<,R":@F\. ?*>"8@ R4FHZ, 2"8JB84 4>@FHD">>ZN P,>>ZN $J<"( 4>&,FH@D"<4 E@,*4>,>>ZN

SH"H@& F@FH"&4:4 & BD@T:@< (@*J 125 <:D*. *@::. ES!, RH@ & *&" F :4T>4< D"2" BD,&ZT",H

JD@&,>\ 1991 (@*". ?*>"8@ 4>@FHD">>Z, 4>&,FH@DZ H"80, FJV,FH&,>>@ J&,:4R4:4 @$X,< F&@4N

2"8JB@8 P,>>ZN $J<"( E@,*4>,>>ZN SH"H@&, H"8 RH@ & 4H@(, @H<,R":Fb :4T\ >,2>"R4H,:\>Z6

R4FHZ6 @HH@8 D,FJDF@& B@ FH"H\, &:@0,>46 & P,>>Z, $J<"(4 ( F<. H"$:4PJ IV.1).

%"0>Z< ^:,<,>H@< R4FH@6 B,D,*"R4 D,FJDF@& & E@,*4>,>>Z, SH"HZ & 1993 (@*J $Z: BD4H@8

8D"H8@FD@R>@(@ 8"B4H":". 1>"R4H,:\>"b R"FH\ BD4H@8" 8"B4H":" BD4T:"F\ >" @*4> ,(@ @F@$Z6 &4*,
B@RH4 4F8:`R4H,:\>@ F@FH@bV46 42 8D"H8@FD@R>ZN "8H4&@&, " 4<,>>@ >" 4>@FHD">>Z, @L4P4":\>Z,

2"8JB84. G"8, 4>@FHD">>Z, BD"&4H,:\FH&" B@B@:>4:4 F&@4 @L4P4":\>Z, D,2,D&Z "8H4&"<4

E@,*4>,>>ZN SH"H@& >" 69 <:D*. *@::. ES!. ]H@ @HR"FH4 @$XbF>b:@F\ >"8@B:,>4,< D,2,D&@&

D"2&4&"`V4<4Fb FHD">"<4, *@$4&T4<4Fb "8H4&>@(@ F":\*@ B:"H,0>@(@ $":">F" $:"(@*"Db JFB,N"< &

J&,:4R,>44 ^8FB@DH>ZN B@FHJB:,>46 4 BD4&:,R,>44 BD4H@8" 4>@FHD">>@(@ 8"B4H":". AD4H@8

D,FJDF@& & E@,*4>,>>Z, SH"HZ @HR"FH4 @$XbF>b:Fb H"80, BD@&@*4&T,6Fb B@:4H48@6 D,(J:4D@&">4b

@$<,>>ZN 8JDF@&, @F@$,>>@ & BD@<ZT:,>>@ D"2&4HZN FHD">"N, 8@H@D"b $Z:" >"BD"&:,>" >"

BD,F,R,>4, 4:4 2"<,*:,>4, D@FH" 4N @$<,>>ZN 8JDF@&. aD84< BD4<,D@<, B@<4<@ J0, JB@<b>JH@(@

F:JR"b ',D<">44, b&:b,HFb aB@>4b, J 8@H@D@6 R4FHZ, 2"8JB84 D,2,D&>ZN "8H4&@& & 1993 (@*J

F@FH"&4:4 27 <:D*. *@::. ES!.

% 1993 (@*J bB@>F84, &:"FH4 >,F8@:\8@ D"2 2"8JB":4 *@::"DZ *:b >,6HD":42"P44 L"8H@D@&,
@8"2Z&"`V4N B@&ZT"H,:\>@, &@2*,6FH&4, >" 8JDF 4,>Z & H,R,>4, 2>"R4H,:\>@6 R"FH4 (@*" 4

&@2>48T4N @HR"FH4 & F&b24 F ^8@>@<4R,F84< FB"*@< & aB@>44 4 @HR"FH4 & F&b24 F H,<, RH@

$4D0,&484 D"FF<"HD4&":4 B@&ZT,>4, 8JDF" 4,>Z 8"8 @*>@ 42 &@2<@0>ZN B@F:,*FH&46 F:@04&T,6Fb

>"BDb0,>>@FH4 & @H>@T,>4bN F BD"&4H,:\FH&@< E@,*4>,>>ZN SH"H@& & @$:"FH4 H@D(@&@6

B@:4H484 6/. 7"8 4 F:,*@&":@ @04*"H\, 8JDF 4,>Z B@&ZF4:Fb >" 20 BD@P,>H@& & 1993 (@*J

( F<. H"$:4PJ !.9), RH@ F"<@ B@ F,$, b&4:@F\ L"8H@D@<, FB@F@$FH&@&"&T4< 8DJB>,6T,<J &

4FH@D44 aB@>44 R4FH@<J @HH@8J D,FJDF@& & D"2<,D, 96 <:D*. *@::. ES! ( F<. H"$:4PJ !.26).
G"8, >,F<@HDb >" H@, RH@ L424R,F846 @$X,< ^8FB@DH" aB@>44 F@8D"H4:Fb B@RH4 >" 2 BD@P,>H", "

L424R,F846 @$X,< 4<B@DH" &@2D@F >" 4 BD@P,>H" ( F<. H"$:4PJ !.19), H@D(@&Z6 $":">F &ZD@F >"

9 <:D*. *@::. ES! ( F<. H"$:4PJ !.23) & F&b24 F &@2*,6FH&4,< B@&ZT,>4b 8JDF" 4,>Z >"

P,>Z. E JR,H@< 4 $,2 H@(@ 8DJB>@(@ 4 D"FHJV,(@ "8H4&>@(@ F":\*@ H@D(@&@(@ $":">F" 2"

BD,*Z*JV4, (@*Z @$X,< D,FJDF@&, 4<,`V4NFb *:b R4FH@6 B,D,*"R4 2" (D">4PJ, *@FH4(

$,FBD,P,*,>H>@(@ JD@&>b.

?F>@&>Z<4 B@:JR"H,:b<4 R4FH@6 B,D,*"R4 L4>">F@&ZN D,FJDF@& 42 aB@>44 & 1993 (@*J $Z:4

E@,*4>,>>Z, SH"HZ 4 FHD">Z _(@- %@FH@R>@6 !244, @F@$,>>@ >@&Z, 4>*JFHD4":\>Z, FHD">Z

( F<. H"$:4PJ IV.3). ?$X,< R4FH@6 B,D,*"R4 D,FJDF@& & E@,*4>,>>Z, SH"HZ &>@&\ &@2D@F &

1993 (@*J B@F:, H@(@, 8"8 & 1990 4 1991 (@*"N @> F@8D"H4:Fb $@:,, R,< &*&@, B@ FD"&>,>4` F

B48@&Z< JD@&>,< 1986 4 1987 (@*@&. ]H" R4FH"b B,D,*"R" D,FJDF@& b&:b,HFb @$D"H>@6 L4>">F@&@6
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FH@D@>@6 B@FH@b>>@(@ "8H4&>@(@ F":\*@ H@D(@&@(@ $":">F" aB@>44 F E@,*4>,>>Z<4 SH"H"<4,
8@H@D@, FH":@ BD4R4>@6 @BD,*,:,>>@6 >"BDb0,>>@FH4 <,0*J *&J<b FHD">"<4, @ R,< (@&@D4HFb &

G"$:4P"G"$:4P" IV.3. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@& aB@>4,6aB@>4,6, && D"2$4&8,D"2$4&8,

B@B@ D,(4@>"<D,(4@>"<, 1983-1993 (@*Z(@*Z

( % <:D*. *@::. ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

EHD">Z ?]EC -24,7 -40,8 -48,1 -67,1 -65,9 -54,8 -37,7 -20,6 -39,5 -52,7 -48,1
& H@< R4F:,:
E@,*4>,>>Z, SH"HZ -17,9 -33,7 -39,5 -50,6 -50,2 -40,6 -33,3 -21,5 -23,0 -30,2 -39,5
+&D@B,6F846 F@`2 -8,2 -8,0 -8,3 -14,5 -15,6 -18,0 -10,4 -7,8 -24,3 -29,3 -19,0
& H@< R4F:,:
E@,*4>,>>@,

7@D@:,&FH&@ -1,9 -1,4 -1,2 -2,2 -2,9 -3,7 -0,8 2,5 -6,3 -9,6 -4,5
',D<">4b b/ .. .. .. .. .. -7,6 -6,5 -5,8 -9,1 -8,9 -7,1

EHD">Z F B,D,N@*>@6

^8@>@<48@6 c/ -2,6 -3,3 -8,8 -6,5 -2,1 -0,8 0,0 0,9 1,2 1,2 1,2
& H@< R4F:,:
#Z&T46 E@&,HF846 E@`2 .. .. .. .. .. -0,7 -0,6 0,7 1,0 1,1 1,2

C"2&4&"`V4,Fb FHD">Z 8,0 11,9 13,1 -4,8 -5,9 -7,0 -0,2 1,6 -20,4 -34,4 -50,3
& H@< R4F:,:
_(@-%@FH@R>"b !24b .. .. .. .. .. -17,3 -15,7 -23,3 -38,7 -44,6 -57,4
& H@< R4F:,:
Q,HZD, ^8FB@DH,D"

BD@<ZT:,>>ZN H@&"D@&

d/ .. .. .. .. .. -22,0 -20,6 -26,1 -40,1 -44,5 -53,5
74H"6 .. .. .. .. .. 0,1 2,3 5,5 5,2 4,6 3,4
7DJB>Z, ^8FB@DH,DZ

>,LH4 4 BD@R4, FHD">Z .. .. .. .. .. 10,1 13,3 19,4 13,1 5,6 3,7

AD@R4, FHD">Z ,/ 0,1 -0,1 -0,1 0,0 -0,2 0,0 -0,1 -0,1 0,0 0,0 1,0
%F,(@ -19,3 -32,3 -44,0 -78,4 -74,0 -62,7 -38,0 -18,1 -58,7 -86,0 -96,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN #">8" aB@>44, Balance of Payments Monthly.

a/ ?P,>8" E,8D,H"D4"H" >" @F>@&, (:"&>Z< @$D"2@< H"<@0,>>@6 FH"H4FH484 H@D(@&:4.

b/ %8:`R"b @B,D"P44 F &@FH@R>Z<4 2,<:b<4 ',D<">44 F @8Hb$Db 1990 (@*".

F/ %8:`R"b 74H"6 *@ 1987 (@*".

d/ '@>8@>(, C,FBJ$:48" 7@D,b, E4>("BJD 4 84H"6F8"b BD@&4>P4b G"6&">\.

,/ %8:`R"b R4FHZ, @B,D"P44 F <,0*J>"D@*>Z<4 @D(">42"P4b<4 4 >,D"FBD,*,:,>>Z, FJ<<Z.
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(:"&, III. ?*>"8@, N@Hb ^8FB@DH,DZ 4 4<B@DH,DZ @H*,:\>ZN &4*@& H@&"D@& <@(JH &Z*,:4H\

L"8H@DZ, BD,BbHFH&J`V4, H@D(@&:, 4N H@&"D"<4, F@&@8JB>"b R4FH"b B,D,*"R" D,FJDF@& &

2>"R4H,:\>@6 R"FH4 b&:b,HFb @HD"0,>4,< D"2>4PZ & >@D<, >"8@B:,>4b & ^H4N *&JN FHD">"N,
8@H@D"b & aB@>44 @$ZR>@ BD,&ZT",H 30 BD@P,>H@& %%A, " & E@,*4>,>>ZN SH"H"N F@FH"&:b,H

BD4<,D>@ B@:@&4>J ^H@(@ B@8"2"H,:b ( F<. H"$:4PJ !.5). A@8" >@D<Z >"8@B:,>4b >,

&ZD"&>b`HFb, *4F$":">F $J*,H F@ND">bH\Fb. % 42&,FH>@< F<ZF:, E@,*4>,>>Z, SH"HZ 4 >, N@H,:4

$Z &ZD"&>4&">4b >@D<Z >"8@B:,>4b, B@F8@:\8J 4N >@D<" 4>&,FH4D@&">4b >"<>@(@ >40, FD,*>,(@

B@8"2"H,:b B@ BD@<ZT:,>>@ D"2&4HZ< FHD">"< 4 $Z:" $Z ,V, >40, $,2 B,D,*"R4 >"8@B:,>46 42-
2" (D">4PZ.

?*>"8@ >,@$ZR>"b R,DH" R4FH@6 B,D,*"R4 D,FJDF@& aB@>4,6 & B@F:,*>4, (@*Z 2"8:`R",HFb &

H@<, RH@ @>" $Z:" & 2>"R4H,:\>@6 FH,B,>4 >"BD"&:,>" >, >" D"FT4D,>4, 4>@FHD">>ZN "8H4&@&, "

>" F@8D"V,>4, &>,T>4N @$b2"H,:\FH& aB@>44. % 1986- 1990 (@*"N - & B,D4@*, 42&,FH>Z6 &

aB@>44 B@* >"2&">4,< " L4>">F@&@(@ &2*JH4b", - L4>">F@&Z6 F,8H@D aB@>44 2"4<FH&@&":

8D"H8@FD@R>Z, FD,*FH&" 2" (D">4P,6 *:b J&,:4R,>4b @$V,(@ @$X,<" FD,*FH&, 8@H@DZ, @>" <@(:"

8D,*4H@&"H\ 4:4 >,B@FD,*FH&,>>@ 4>&,FH4D@&"H\ 2" (D">4P,6 & *@:(@FD@R>@6 B,DFB,8H4&,

( F<. H"$:4PJ !.26). % D,2J:\H"H, *@:(@FD@R>Z6 @HH@8 D,FJDF@& $Z: F:4T8@< &,:48 *"0, B@

<,D8"< *@FH"H@R>@ 8DJB>@(@ D"2<,D" R4FH@6 B,D,*"R4 D,FJDF@& & H@H B,D4@*. A@F:, H@(@ 8"8

" L4>">F@&Z6 BJ2ZD\" :@B>J:, L4>">F@&Z, JRD,0*,>4b aB@>44 &@2*,D04&"`HFb @H BD4>bH4b

2>"R4H,:\>@(@ @$X,<" >@&ZN *@:(@FD@R>ZN @$b2"H,:\FH&, FH"D"bF\ BD4 ^H@< $ZFHD@ B@("F4H\

8D"H8@FD@R>Z, 2"6<Z, 8@H@DZ, @>4 B@:JR4:4 & B,D4@* " &2*JH4b". % @BD,*,:,>>@6 <,D, ^H@

BD@*@:0":@F\ 4 & 1993 (@*J, 8@(*" HD,H46 (@* B@*Db* @H<,R":Fb R4FHZ6 @HH@8 8D"H8@FD@R>@(@

8"B4H":", N@Hb 4 & <,>\T,< D"2<,D,, R,< & BD,*Z*JV4, *&" (@*". ?$X,< FD,*>,FD@R>ZN 4

*@:(@FD@R>ZN 4>@FHD">>ZN 8D,*4H@&, BD,*@FH"&:,>>ZN L4>">F@&Z<4 JRD,0*,>4b<4 aB@>44,
@FH"&":Fb &,F\<" >,2>"R4H,:\>Z< ( F<. H"$:4PJ IV.1), H"8 0, 8"8 4 R4FHZ6 @$X,< BDb<ZN

4>@FHD">>ZN 4>&,FH4P46 ( F<. H"$:4PJ !.26).

?*>"8@, 8"8 <@0>@ &4*,H\ 42 H"$:4PZ IV.1, @$X,< B@DHL,:\>ZN 4>&,FH4P46 J&,:4R4:Fb

8"8 &F:,*FH&4, F@8D"V,>4b @$b2"H,:\FH& B,D,* 4>@FHD">>Z<4 B"DH>,D"<4, RH@ BD@42@T:@ &

@F>@&>@< & B,D&Z, HD4 8&"DH":" (@*", H"8 4 & D,2J:\H"H, D,28@(@ JF8@D,>4b H,<B@& D@FH"

4>@FHD">>ZN "8H4&@& aB@>44, @F@$,>>@ & B@F:,*>,< 8&"DH":, (@*". 32<,>,>4, FHDJ8HJDZ B,D,*"R4

D,FJDF@& aB@>44 $Z:@ @$JF:@&:,>@ BD@4FN@*4&T4< HD,H46 (@* B@*Db* F@8D"V,>4,< *@:(@FD@R>ZN

BD@P,>H>ZN FH"&@8 & aB@>44 ( F<. H"$:4PJ !.8) 4 F:@04&T,6Fb 8@>X`>8HJD@6 >" L@>*@&@<

DZ>8,, 8@H@D"b, >,F<@HDb >" "8H4&42"P4` >" BD@Hb0,>44 $@:\T,6 R"FH4 (@*", B@- BD,0>,<J
FR4H":"F\ &b:@6 B@ FD"&>,>4` F@ F&@4< B48@< & 8@>P, 1989 (@*". ?F>@&>J` R"FH\ BD4@$D,H,>>ZN

bB@>F84<4 4>&,FH@D"<4 P,>>ZN $J<"( F@FH"&:b:4 @$:4("P44 E@,*4>,>>ZN SH"H@& 4 ,&D@B,6F8@(@

DZ>8" 4 "8P44 "24"HF84N FHD">, @F@$,>>@ R,D,2 <,N">42< F@&<,FH>ZN L@>*@&.

% H@6 <,D,, & 8@H@D@6 B@DHL,:\>Z, B@H@84 D,FJDF@& ',D<">44, E@,*4>,>>@(@ 7@D@:,&FH&" 4

E@,*4>,>>ZN SH"H@&, " H"80, aB@>44 b&:b`HFb B@8"2"H,:\>Z<4 *:b D"2&4HZN FHD"> F DZ>@R>@6

^8@>@<48@6 & P,:@<, BD,*FH"&:b,HFb, RH@ 4>&,FH@DZ &>,F:4 2>"R4H,:\>Z, 8@DD,8H4&Z & F&@4

B@DHL,:4 "8H4&@&. M@Hb BD4R4>Z D,28@(@ J&,:4R,>4b @$X,<" B@DHL,:\>ZN B@H@8@& & 1993 (@*J >,

*@ 8@>P" bF>Z, ^H@<J, 8"8 BD,*FH"&:b,HFb, FB@F@$FH&@&":4 *&" @F>@&>ZN L"8H@D". A,D&Z<

L"8H@D@< $Z:" D"FHJV"b @F&,*@<:,>>@FH\ 4>&,FH@D@& @ <,0*J>"D@*>ZN P,>>ZN $J<"("N 4

*":\>,6T,, JBD@V,>4, BD@P,*JD 2"8JB84 4 F@8D"V,>4, FH@4<@FH4 <,0*J>"D@*>ZN @B,D"P46 F

P,>>Z<4 $J<"("<4. #@:\T@, 2>"R,>4, & *">>@6 F&b24 4<,:4 <,0*J>"D@*>Z, 4>&,FH4P44 &

"8P4@>,D>Z6 8"B4H": D"2&4&"`V4NFb FHD">, @$X,< 8@H@DZN D,28@ J&,:4R4:Fb & 1993 (@*J. G"84,

4>&,FH4P44 >" " >@&ZN DZ>8"N", 8@H@DZ, FB,P4":4FHZ B@ L4>">F@&Z< DZ>8"< 8@(*"- H@ FR4H":4
" ^82@H4R,F84<4", $ZFHD@ FH">@&bHFb BD4&ZR>Z< 8:"FF@< "8H4&@& & B@DHL,:bN P,>>ZN $J<"(,
>"N@*bV4NFb & &,*,>44 BD@L,FF4@>":\>ZN 4>&,FH@D@&.
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%H@D@6 @F>@&>@6 BD4R4>@6 B,D,N@*" 8 B@DHL,:\>Z< 4>&,FH4P4b<, B@- &4*4<@<J, b&4:"F\

L4>">F@&"b F:"$@FH\ F"<4N $">8@&. A@<4<@ D,@D(">42"P44 $">8@&F8@6 F4FH,<Z aB@>44 F JR,H@<

B@F:,*FH&46 B,D4@*" " L4>">F@&@(@ &2*JH4b", $">8@&F84, F4FH,<Z E@,*4>,>>ZN SH"H@& 4 @H*,:\>ZN

R"FH,6 +&D@BZ >"N@*4:4F\ & BD@P,FF, F@$FH&,>>@6 D,@D(">42"P44, 8@H@D"b H"80, $Z:" &Z2&">"

BD,*@FH"&:,>4,< RD,2<,D>@(@ @$X,<" 8D,*4H@& F &ZF@8@6 FH,B,>\` D4F8" & 8@>P, 80-
N (@*@& 7/. G"84< @$D"2@<, $">84 (@D"2*@ <,>,, "8H4&>@ FHD,<4:4F\ 8 D"FT4D,>4` @$X,<"

8D,*4H@& 4, F:,*@&"H,:\>@, 8 BD4&:,R,>4` FD,*FH& *:b 8D,*4H@&">4b. 7D@<, H@(@, B@ 8D"6>,6

<,D, & E@,*4>,>>ZN SH"H"N Db* 8DJB>ZN 8@<<,DR,F84N $">8@& *4&,DF4L4P4D@&": F&@`

*,bH,:\>@FH\ 2" FR,H @B,D"P46 F P,>>Z<4 $J<"("<4, &8:`R"b BD,*@FH"&:,>4, >,$@:\T4N

$D@8,DF84N FR,H@& R,D,2 4>&,FH4P4@>>Z, L4D<Z- L4:4":Z. )"0, N@Hb L4>">F@&@, F@FH@b>4,

$">8@&F8@6 F4FH,<Z E@,*4>,>>ZN SH"H@& 2"<,H>@ J:JRT4:@F\ & 1993 (@*J 4 &>@&\ @04*",HFb

2>"R4H,:\>@, D"FT4D,>4, @$X,<" $">8@&F84N 8D,*4H@&, & H@< R4F:, 4>@FHD">>ZN $">8@&F84N

8D,*4H@&, $">84 &Db* :4 F&,D>JH F BJH4 L4>">F4D@&">4b R,D,2 L@>*@&Z6 DZ>@8.

A,D,*"R"A,D,*"R" D,FJDF@&D,FJDF@& && %@FH@R>J`%@FH@R>J` +&D@BJ+&D@BJ 44 4242 C@FF44C@FF44

):b FHD">, >"N@*bV4NFb >" ^H"B, B,D,N@*" @H P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8

DZ>@R>@6 ^8@>@<48,, 1993 (@* $Z: (@*@< 8DJB>ZN 42<,>,>46 & @$:"FH4 R4FH@6 B,D,*"R4

D,FJDF@&. M@Hb R4F:@ FHD">, B@ 8@H@DZ< 4<,`HFb F@FH@bH,:\>Z, *">>Z,, >,*@FH"H@R>@ *:b @P,>84

R4FH@6 B,D,*"R4 D,FJDF@& B@ D,(4@>":\>Z< (DJBB"<, *">>Z, B@ BbH4 FHD">"<, B@8"2">>Z, >"

*4"(D"<<, IV.2, F:J0"H 4::`FHD"P4,6 *&JN @F>@&>ZN 42<,>,>46 8/. %@- B,D&ZN, >,F8@:\8@

&@FH@R>@,&D@B,6F84N FHD">, 8"8 BD,*FH"&:b,HFb, FH":4 R4FHZ<4 B@:JR"H,:b<4 <,0*J>"D@*>@6

B,D,*"R4 D,FJDF@&, 4, &@- &H@DZN, C@FF46F8"b K,*,D"P4b B,D,*":" 2>"R4H,:\>Z6 @$X,< D,FJDF@&

@FH":\>Z< FHD">"< <4D".

Q4FH"b B,D,*"R" D,FJDF@& 42 C@FF44 & 1993 (@*J, B@- &4*4<@<J, b&4:"F\ @HD"0,>4,< F8@D,,

&>JHD,>>4N, >,0,:4 <,0*J>"D@*>ZN ^8@>@<4R,F84N JF:@&46. ?H<,R":Fb 2>"R4H,:\>Z6 &":@&@6

BD4H@8 L4>">F@&ZN D,FJDF@&, & @F>@&>@< 42 @L4P4":\>ZN 4FH@R>48@&, 8@H@DZ6 F@FH"&4: B@RH4

12 <:D*. *@::. ES!, F@(:"F>@ *">>Z< +&D@B,6F8@6 ^8@>@<4R,F8@6 8@<4FF44 ( +]7) 9 /.
#ó:\T"b R"FH\ @$b2"H,:\FH& B@ @$F:J04&">4` *@:(" @FH":"F\ >,B@("T,>>@6: :4$@ FD@8 4N

B@("T,>4b B,D,F<"HD4&":Fb, :4$@ 4<,:" <,FH@ >,JB:"H", BD4 ^H@< >"8"B:4&":"F\ BD@FD@R,>>"b

2"*@:0,>>@FH\, @F@$,>>@ B@ BD@P,>H"<, BD4R4H"`V4<Fb 8@<<,DR,F84< $">8"<- 8D,*4H@D"<. A@

@P,>8"< +]7, @$X,< " @F@$@(@ L4>">F4D@&">4b" H"8@(@ D@*" BD,&ZF4: 18 <:D*. *@::. ES!, H"8

RH@ @$V46 @$X,< &>,T>,(@ L4>">F4D@&">4b F@FH"&4: B@RH4 30 <:D*. *@::. ES!.
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+F:4 &2(:b>JH\ >" ^H@ B@- *DJ(@<J, B@:JR",HFb, RH@ @F@$@, L4>">F4D@&">4, & @$X,<,

18 <:D*. *@::. ES! B@8DZ:@ H@, RH@ & 4>@< F:JR", b&4:@F\ $Z @HH@8@< D,FJDF@& & FR,H

@$F:J04&">4b *@:(", H@(*" 8"8 12 <:D*. *@::. ES! & &4*, BD4H@8" >@&ZN D,FJDF@& $Z:4

B@H,>P4":\>Z<4 FD,*FH&"<4 *:b L4>">F4D@&">4b 4<B@DH" 4 J&,:4R,>4b D,2,D&@&. %

*,6FH&4H,:\>@FH4 D,2,D&Z &@2D@F:4 $@:,, R,< >" 3 <:D*. *@::. ES!. ]H@ @2>"R",H, RH@, ,F:4

&,D4H\ *">>Z<, @HH@8 8"B4H":\>ZN D,FJDF@& 42 C@FF44 F@FH"&4: B@Db*8" 17 <:D*. *@::. ES!

( "8H4&>@, F":\*@ ^8FB@DH" H@&"D@& 4 >,L"8H@D>ZN JF:J( & D"2<,D, 8 <:D*. *@::. ES! B:`F

BD4H@8 8"B4H":" & D"2<,D, 9 <:D*. *@::. ES!, 8@H@DZ, >, $Z:4 4FB@:\2@&">Z *:b >"8@B:,>4b

D,2,D&@&) 10 /.

G@D(@&:b 4 L4>">F@&Z, @H>@T,>4b @$ZR>@ F@BD@&@0*"`HFb @BD,*,:,>>Z< @HH@8@< 8"B4H":",
@*>"8@, B@- &4*4<@<J, >,H F@<>,>4b & H@<, RH@ 04H,:4 C@FF44 & 1993 (@*J B,D,&@*4:4

2>"R4H,:\>Z, FJ<<Z *,>,( & 4>@FHD">>J` &":`HJ. G"8, B@F8@:\8J >,FH"$4:\>"b ^8@>@<4R,F8"b 4

B@:4H4R,F8"b F4HJ"P4b & 1993 (@*J >, FB@F@$FH&@&":" 4>&,FH4D@&">4`, D"2J<>Z< &4*@<
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4FB@:\2@&">4b 4<,`V4NFb DJ$:,&ZN FD,*FH& $Z:@ BD4@$D,H,>4, 4 ND">,>4, 4>@FHD">>@6 &":`HZ.
Q"FH\ &":`HZ ND">4:"F\ 2" (D">4P,6, 4 R"FH\ - >" &":`H>ZN FR,H"N & C@FF44. 7D@<, H@(@, &

JF:@&4bN F@ND">b`V4NFb &ZF@84N H,<B@& 4>L:bP44 4 B@&F,<,FH>@(@ >,*@&,D4b *@<"T>4N N@2b6FH&

8 L4>">F@&Z< JRD,0*,>4b< <>@(4, :`*4, 8"8 BD,*FH"&:b,HFb, BD4@$D,H":4 $">8>@HZ & H&,D*@6

&":`H, 4 4FB@:\2@&":4 4N 8"8 FD,*FH&@ F$,D,0,>4b 11/.

AD4@$D,H,>4, 4>@FHD">>@6 &":`HZ, 8"8 @BH@<, H"8 4 & D@2>4PJ, FH":@ &,F\<" BD@FHZ<

*,:@<. A@ &F,6 FHD">,, @F@$,>>@ & ;@F8&, 4 *DJ(4N 8DJB>ZN (@D@*"N, @H8DZ:4F\ <>@(@R4F:,>>Z,

BJ>8HZ @$<,>" &":`HZ, N@Hb 4N H@R>@, R4F:@ >,42&,FH>@, B@F8@:\8J <>@(4, >, 4<,:4 >"*:,0"V,6

:4P,>244 4 8@>HD@:\ F@ FH@D@>Z L4>">F@&ZN @D(">@& >@F4: LD"(<,>H"D>Z6 N"D"8H,D. 7D@<, H@(@,
$@:,, R,< 600 $">8"< $Z:@ D"2D,T,>@ @FJV,FH&:bH\ @B,D"P44 & H&,D*@6 &":`H, @H F&@,(@ 4<,>4

4 @H 4<,>4 F&@4N 8@DB@D"H4&>ZN 8:4,>H@&.

?*>4< F:@&@<, D@FF46F846 &":`H>Z6 DZ>@8 FH": & 1993 (@*J B@:>@P,>>Z<, @H>@F4H,:\>@

@H8DZHZ< DZ>@R>Z< <,N">42<@<, @$,FB,R4&"`V4< :4P"<, 4<,`V4< DJ$:,&Z, FD,*FH&",
BD"8H4R,F84 >,@(D">4R,>>Z6 ,0,*>,&>Z6 *@FHJB 8 8@>&,DH4DJ,<@6 &":`H,. %":@&@6 @$X,<

BD@*">>@6 &":`HZ >" &":`H>ZN $4D0"N F@FH"&4: B@RH4 15 <:D*. *@::. ES! & 1993 (@*J B@

FD"&>,>4` F <,>,, R,< 3 <:D*. *@::. ES! & 1992 (@*J 4 &F,(@ :4T\ 200 <:>. *@::. ES! &

1991 (@*J. K"8H4R,F846 @$X,< @$<,>>ZN @B,D"P46 F 4>@FHD">>@6 &":`H@6 $Z: ,V, $@:\T,,
B@F8@:\8J >"Db*J F &":`H>Z<4 $4D0"<4 FJV,FH&J,H 2>"R4H,:\>Z6 >,L@D<":\>Z6 DZ>@8. G"8, *:b

J:JRT,>4b 8@>HD@:b 2" *&40,>4,< 4>@FHD">>@6 &":`HZ 4 @(D">4R,>4b BD"8H484 J8:@>,>4b @H

JB:"HZ >":@(@& D@FF46F84, &:"FH4 & >"R":, 1994 (@*" &&,:4 & *,6FH&4, BD@(D"<<J F$@D" 4

B,D,BD@&,D84 *">>ZN @$ @B,D"P4bN F 4>@FHD">>@6 &":`H@6, BD@&@*4<ZN $">8"<4, H"<@0,>>Z<4

@D(">"<4 4 ^8FB@DH,D"<4. M@Hb ^H@ $J*,H, B@- &4*4<@<J, & 2>"R4H,:\>@6 <,D, FB@F@$FH&@&"H\

@$X,*4>,>4` >,L@D<":\>@(@ 4 L@D<":\>@(@ DZ>8@&, *:b J&,:4R,>4b 2"4>H,D,F@&">>@FH4 >"F,:,>4b

4 BD,*BD4bH46 & DJ$:,&ZN FD,*FH&"N FH4<J:Z 8 4N B,D,&@*J & 4>@FHD">>J` &":`HJ H"80,

>,@$N@*4<@ @F:"$4H\. % ^H@< F<ZF:, D,T"`V,, 2>"R,>4, 4<,,H >,J8:@>>@, BD@&,*,>4, & 042>\

BD"&4H,:\FH&,>>@6 BD@(D"<<Z ^8@>@<4R,F8@6 FH"$4:42"P44 4 FHDJ8HJD>@6 B,D,FHD@684.

QH@ 8"c",HFb FHD"> %@FH@R>@6 +&D@BZ, H@ R4FH"b B,D,*"R" D,FJDF@& & 1993 (@*J @HR"FH4

8@<B,>F4D@&":" >,J*@&:,H&@D4H,:\>Z, B@8"2"H,:4 ^8FB@DH" D,(4@>" & H,R,>4, (@*", @ 8@H@DZN

(@&@D4:@F\ & (:"&, III. =,F<@HDb >" F@8D"V,>4, L424R,F8@(@ @$X,<" ^8FB@DH" >" 5 BD@P,>H@&,
4<B@DH &@2D@F, N@Hb H,<BZ ,(@ D@FH" $Z:4 >40,, R,< & 1992 (@*J ( F<. H"$:4PJ !.19). %

D,2J:\H"H, H@D(@&Z6 $":">F D,(4@>" F@8D"H4:Fb $@:,, R,< >" 5 <:D*. *@::. ES!

( F<. H"$:4PJ !.24). Q4FH"b B,D,*"R" D,FJDF@& *":" &@2<@0>@FH\ B@8DZH\ F:@04&T46Fb *,L4P4H

H@D(@&@(@ $":">F".

7"8 4 & *DJ(4, (@*Z B@F:, >"R":" B,D,N@*>@(@ B,D4@*", & 1993 (@*J @H<,R":Fb

2>"R4H,:\>Z6 BD4H@8 8"B4H":" & ^H@H D,(4@>. Q"FH\ BD4H@8" $Z:" BD,*FH"&:,>" *@$D@&@:\>@6

B,D,*"R,6 D,FJDF@&, >"BD4<,D, BDb<Z, 4>&,FH4P44, >@&Z, FD,*FH&", <@$4:42@&">>Z, >" DZ>8"N

8"B4H":", 4:4 @L4P4":\>Z, 8D,*4HZ. )DJ("b R"FH\ BD4H@8" $Z:" BD,*FH"&:,>" >,*@$D@&@:\>@6

B,D,*"R,6 D,FJDF@&, & B,D&J` @R,D,*\ BD@FD@R,>>@6 2"*@:0,>>@FH\` B@ &ZB:"H"< & FR,H

@$F:J04&">4b *@:(". % P,:@< 4N N&"H4:@ *:b " B@8DZH4b" R4FHZN @$b2"H,:\FH& B@ BD@P,>H"< B,D,*

4>@FHD">>Z<4 (@FJ*"DFH&"<4. % >,8@H@DZN FHD">"N, >"BD4<,D & %,>(D44 4 CJ<Z>44, BD4H@8"

8"B4H":" N&"H4:@ H"80, *:b B@8DZH4b &F,(@ *,L4P4H" H@D(@&@(@ $":">F", BD4 ^H@< *@B@:>4H,:\>Z,

@FH"&T4,Fb D,FJDFZ 4FB@:\2@&":4F\ *:b J&,:4R,>4b D,2,D&@&. % *DJ(4N FHD">"N, >"BD4<,D &

/...



E/1994/65
Russian
Page 188

#@:("D44 4 A@:\T,, " R4FH@6 B,D,*"R4 D,FJDF@& >" L4>">F@&@6 @F>@&," >, N&"H4:@ *:b B@8DZH4b

&F,(@ *,L4P4H" H@D(@&@(@ $":">F" 4 BD4T:@F\ 4FB@:\2@&"H\ D,2,D&Z.

%@BD@F >"8@B:,>4b D,2,D&@& 4<,,H $@:\T@, 2>"R,>4, *:b D,(4@>", B@F8@:\8J B,D,N@*>Z6

B,D4@* >"R":Fb & H@H <@<,>H, 8@(*" FHD">Z D"FB@:"(":4 & P,:@< >,*@FH"H@R>Z< @$X,<@<

@L4P4":\>ZN D,2,D&>ZN "8H4&@&. G"8, & >,8@H@DZN FHD">"N, @F@$,>>@ & %,>(D44 4 Q,N@F:@&"844,
DJ8@&@*bV4, @D(">Z FHD,<4:4F\ F8@D,, J8D,B4H\ D,2,D&Z, >,0,:4 J&,:4R4H\ @$X,< 4<B@DH". %

D,2J:\H"H, R4FH"b B,D,*"R" D,FJDF@& & H, (@*Z FH":" @HD4P"H,:\>@6, N@Hb 4<B@DH &@2D"FH": BD4

F@ND">,>44 2>"R4H,:\>@(@ @$X,<" ^8FB@DH", 4 & :`$@< F:JR", @04*":@F\, RH@ @HD4P"H,:\>"b

B,D,*"R" D,FJDF@& $J*,H &F,(@ :4T\ &D,<,>>Z< b&:,>4,<.

?*>"8@, F@(:"F>@ *">>Z< +]7, H@:\8@ & R,HZD,N FHD">"N F B,D,N@*>@6 ^8@>@<48@6 @$X,<

D,2,D&@& >" 8@>,P 1993 (@*" <@0>@ FR4H"H\ *@FH"H@R>Z<: & %,>(D44, E:@&"844, Q,TF8@6

C,FBJ$:48, 4 ]FH@>44. % 8"0*@6 42 ^H4N FHD"> @$X,< D,2,D&@& BD,&ZT": FH@4<@FH\ 4<B@DH"

H@&"D@& 4 JF:J( 2" HD4 <,FbP". A@:\T" *@FH4(:" ^H@(@ JD@&>b & 1992 (@*J, @*>"8@, J<,>\T4&

F&@4 D,2,D&Z & 1993 (@*J, F@8D"H4:" B@8"2"H,:\ B@8DZH4b 4<B@DH" 2" FR,H D,2,D&@& *@

2,5 <,FbP" 12/.

="8@B:,>4, D,2,D&@& BD@42&@*4HFb & @F>@&>@< B@ HD,< BD4R4>"<. A,D&"b BD4R4>" -
F(:"04&">4, 8@:,$">46 @$<,>>ZN 8JDF@& 4:4 F@ND">,>4, @$<,>>@(@ 8JDF" & L48F4D@&">>@<

*4"B"2@>,. %H@D"b BD4R4>" - F@2*">4, D,2,D&@& >" F:JR"6 >,BD,*&4*,>>ZN @$FH@bH,:\FH&,
>"BD4<,D, *:b L4>">F4D@&">4b >,@04*">>@(@ JNJ*T,>4b H@D(@&@(@ $":">F", 8"8 & 1993 (@*J, 4:4

>" F:JR"6 *@B@:>4H,:\>ZN >,BD,*&4*,>>ZN @$FH@bH,:\FH&. GD,H\b BD4R4>" - J8D,B:,>4, B@24P44

FHD">Z & (:"2"N B@H,>P4":\>ZN 4>@FHD">>ZN 4>&,FH@D@& 4 8D,*4H@D@&. % ^H@6 F&b24 @F@$ZN

JFB,N@& & 1993 (@*J *@$4:"F\ %,>(D4b. ?$X,< D"2<,V,>>ZN & %,>(D44 BDb<ZN 4>&,FH4P46

F@FH"&4: F&ZT, 2,3 <:D*. *@::. ES! B@ FD"&>,>4` F 1,5 <:D*. *@::. ES! & 8"0*@< 42

BD,*Z*JV4N *&JN :,H. =4 @*>" 42 *DJ(4N FHD"> F B,D,N@*>@6 ^8@>@<48@6 >, *@FH4(:" *"0,

R,H&,DH4 ^H@(@ JD@&>b, N@Hb & BD,*Z*JV4, (@*Z @$X,< BDb<ZN 4>&,FH4P46, BD4&:,R,>>ZN

A@:\T,6 4 Q,TF8@6 C,FBJ$:48@6, $Z: $:42@8 8 @$V,<J B@8"2"H,:` *:b %,>(D44 13/.
%,>(D4b <@$4:42@&":" H"80, 2",<>Z, FD,*FH&" >" <,0*J>"D@*>ZN 8D,*4H>ZN DZ>8"N >" FJ<<J

F&ZT, 5 <:D*. *@::. ES!, (:"&>Z< @$D"2@< & &4*, 4>@FHD">>ZN 4 <,0*J>"D@*>ZN @$:4("P46,
RH@ F@FH"&:b,H 80 BD@P,>H@& &F,N FD,*FH&, <@$4:42@&">>ZN FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6,
BD4R,< 2>"R4H,:\>J` R"FH\ @FH"&T4NFb FD,*FH& F@FH"&:b`H @$:4("P44 4 $">8@&F84, 2"6<Z Q,TF8@6

C,FBJ$:484 14/. ?$,4< FHD">"< J*":@F\ H"80, *4&,DF4L4P4D@&"H\ F&@4 4FH@R>484 FD,*FH&;
>"BD4<,D, Q,TF8"b C,FBJ$:48" $D":" 2"6<Z & 4,>"N, " %,>(D4b &B,D&Z, F 1989 (@*" &,D>J:"F\

>" DZ>@8 F4>*4P4D@&">>ZN $">8@&F84N 2"6<@&.

A@<4<@ <,0*J>"D@*>@6 4>&,FH4P4@>>@6 4 L4>">F@&@6 *,bH,:\>@FH4 %,>(D44, A@:\T4 4

Q,TF8@6 C,FBJ$:484, " H"80, B@<4<@ E:@&"844, 8@H@D"b >"R":" &ZN@*4H\ >" 8D,*4H>Z, DZ>84 &

F,>Hb$D, 1993 (@*" 4 *@$4:"F\ F8D@<>ZN, N@Hb 4 D"FHJV4N JFB,N@& & @$:"FH4 BD4&:,R,>4b BDb<ZN

4>&,FH4P46, *DJ(4< FHD">"< F B,D,N@*>@6 ^8@>@<48@6 ,V, BD,*FH@4H *@$4H\Fb BD4&:,R,>4b

F8@:\8@- >4$J*\ 2>"R4H,:\>@(@ @$X,<" FD,*FH& 42 <,0*J>"D@*>ZN R"FH>ZN 4FH@R>48@&. A@8" RH@

@>4, 8"8 4 BD,0*,, B@:"("`HFb >" BD4H@8 @L4P4":\>ZN D,FJDF@&.

% <,0BD"&4H,:\FH&,>>ZN JF4:4bN B@ @8"2">4` B@<@V4 FHD">"< F B,D,N@*>@6 ^8@>@<48@6

JR"FH&J`H <>@(4, D"2&4HZ, 4 >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z 4 Db* <>@(@FH@D@>>4N @D(">42"P46,
FD,*4 8@H@DZN &,*JVJ` D@:\ 4(D",H ;,0*J>"D@*>Z6 &":`H>Z6 L@>* ( ;%K). G"8, ,*4>FH&,>>@6

8DJB>@6 ">":4H4R,F8@6 (DJBB@6 FHD">, B@ @H>@T,>4` 8 8@H@DZ< ;%K b&4:Fb & 1993 (@*J R4FHZ<

8D,*4H@D@<, $Z:4 FHD">Z F B,D,N@*>@6 ^8@>@<48@6. ?$X,< B@:JR,>>ZN 4<4 2"6<@& 2" &ZR,H@<
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FD,*FH&, JB:"R,>>ZN & FR,H 4N B@("T,>4b, F@FH"&4: F&ZT, 2 <:D*. *@::. ES!, 42 >4N

1,5 <:D*. *@::. ES! BD4T:@F\ >" *@:` C@FF44.

7D@<, H@(@, >,@$N@*4<Z< JF:@&4,< BD,*@FH"&:,>4b >,8@H@DZN *DJ(4N &4*@& L4>">F4D@&">4b

4 2"8:`R,>4b @BD,*,:,>>ZN F@(:"T,>46 @ D,FHDJ8HJD42"P44 *@:(" b&:b,HFb BD@&,*,>4, &>JHD,>>,6

BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684, B@:\2J`V,6Fb B@**,D08@6 ;%K. G"8, & 1993 (@*J *,&bH\

FHD"> 2"8:`R4:4 F K@>*@< B@:>@P,>>Z, F@(:"T,>4b @ D,2,D&>@< 8D,*4H@&">44 4 ,V, R,HZD,

FHD">Z *@FH4(:4 *@(@&@D,>>@FH4 >" $@:,, :\(@H>ZN JF:@&4bN, *"`V4, 4< BD"&@ 2"4<FH&@&"H\

FD,*FH&" 42 >@&@(@ K@>*" F4FH,<>ZN BD,@$D"2@&">46 ;%K ( KEA) 15 /. ]H@H K@>*, 8@H@DZ6

$Z: @L4P4":\>@ JRD,0*,> & "BD,:, 1993 (@*" 4 JB@:>@<@R,> BD,*@FH"&:bH\ 2"6<Z *@ 8@>P"

1994 (@*", @H8DZH *:b FHD"> F B,D,N@*>@6 ^8@>@<48@6, 8@H@DZ, *":4 K@>*J 2"&,D,>4b, RH@ @>4

$J*JH F@HDJ*>4R"H\ F >4< & D,T,>44 F&@4N BD@$:,< B:"H,0>@(@ $":">F" 4 RH@ @>4 & &@2<@0>@

8@D@H84, FD@84 B,D,6*JH 8 BD@&,*,>4` B@:4H484, 8@H@DJ` K@>* F<@0,H B@**,D04&"H\ & D"<8"N

@*>@(@ 42 F&@4N D,(J:bD>ZN F@(:"T,>46 16/.

'DJBB" %F,<4D>@(@ $">8" H"80, b&4:"F\ 8DJB>Z< 4FH@R>48@< 2",<>ZN FD,*FH& *:b FHD"> F

B,D,N@*>@6 ^8@>@<48@6: @$X,< ,(@ @$b2"H,:\FH& & 1993 (@*J &@2D@F *@ 3,5 <:D*. *@::. ES! B@

FD"&>,>4` F 2,6 <:D*. *@::. ES! & 1992 (@*J. 7D@<, H@(@, +&D@B,6F846 $">8 D,8@>FHDJ8P44

4 D"2&4H4b, 8@H@DZ6 4FBZHZ&": @BD,*,:,>>Z, BD@$:,<Z >" >"R":\>@< ^H"B, F&@,6 *,bH,:\>@FH4 &

BD,*Z*JV4, (@*Z, J&,:4R4: @$X,< F&@4N @$b2"H,:\FH& & BD@T:@< (@*J *@ 1,8 <:D*. *@::. ES!.
A@F8@:\8J ^H4 JRD,0*,>4b & @F>@&>@< L4>">F4DJ`H BD@,8HZ 4 BD@(D"<<Z, D"FFR4H">>Z, >"

>,F8@:\8@ :,H, @$X,< R4FHZN &ZB:"H $Z: >"<>@(@ <,>\T,, @*>"8@ F@FH"&4: & @$V,6 F:@0>@FH4

B@RH4 2 <:D*. *@::. ES!. E JR,H@< FD,*FH&, BD,*@FH"&:,>>ZN +&D@B,6F84< F@`2@<, 4

*&JFH@D@>>4N 8D,*4H@& 4 FJ$F4*46 @$V46 @$X,< @L4P4":\>ZN &ZB:"H FHD">"< F B,D,N@*>@6

^8@>@<48@6 & 1993 (@*J @P,>4&":Fb & 26,5 <:D*. *@::. ES!, RH@ L"8H4R,F84 F@@H&,HFH&@&":@

B@8"2"H,:` 1992 (@*" (27 <:D*. *@::. ES!) 17 /.

% ^H4N B@8"2"H,:bN >, JRH,>" FH@4<@FH\ B,D,F<@HD,>>ZN 4:4 FB4F">>ZN *@:(@&ZN

@$b2"H,:\FH&, 8@H@D"b H"80, $Z:" 2>"R4H,:\>@6. #Z:" BD@&,*,>" D,FHDJ8HJD42"P4b 2"*@:0,>>@FH4

HD,N FHD">: #@:("D44, A@:\T4 4 C@FF44 ( 8@H@D"b &2b:" >" F,$b @$b2"H,:\FH&" $Z&T,(@ E@&,HF8@(@
E@`2"); " !:$">4b, 8"8 @04*",HFb, $J*,H *@$4&"H\Fb D,FHDJ8HJD42"P44 F&@,(@ *@:(", B@F8@:\8J

@>" H"80, >, & F@FH@b>44 @$F:J04&"H\ F&@` 2"*@:0,>>@FH\, BD,*FH"&:,>>J` & @F>@&>@< 8D,*4H"<4

8@<<,DR,F84N $">8@&.

% 1991 (@*J R,D,2 A"D40F846 8:J$ $Z:@ *@FH4(>JH@ *@:(@FD@R>@, F@(:"T,>4, F

@L4P4":\>Z<4 8D,*4H@D"<4 @ D,FHDJ8HJD42"P44 *@:(" A@:\T4, " & <"DH, 1994 (@*" $Z:@

*@FH4(>JH@ BD4>P4B4":\>@, F@(:"T,>4, F R"FH>Z<4 8D,*4H@D"<4 >" @F>@&, BD,*@FH"&:,>4b $">8"<-
8D,*4H@D"< &Z$@D" 42 D"2:4R>ZN &"D4">H@& >"B@*@$4, H,N, 8@H@DZ, $Z:4 BD,*@FH"&:,>Z $">8"<-
8D,*4H@D"< D"2&4&"`V4NFb FHD"> 18/. AD4 @FJV,FH&:,>44 2"8:`R,>>ZN F A@:\T,6 F@(:"T,>46

& B@:>@< @$X,<, $J*,H FB4F">" B@:@&4>" ,, 2"*@:0,>>@FH4 *&JFH@D@>>4< @L4P4":\>Z< 8D,*4H@D"<

4 F&ZT, 40 BD@P,>H@& ,, 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"<, N@Hb *@ ^H@(@ &@2>48>JH *DJ(4,

*@:(@&Z, @$b2"H,:\FH&", & R"FH>@FH4 B,D,* <>@(@FH@D@>>4<4 JRD,0*,>4b<4.

M@Hb #@:("D4b BD@&,:" F,D4` B,D,F<@HD@& JF:@&46 2"*@:0,>>@FH4 F A"D40F84< 8:J$@<,
@F>@&>"b R"FH\ ,, 2"*@:0,>>@FH4 BD4N@*4HFb >" 8D,*4HZ 8@<<,DR,F84N $">8@&. % >@b$D,

1993 (@*" #@:("D4b *@FH4(:" F $">8"<4 BD4>P4B4":\>@(@ F@(:"T,>4b, BD4 @FJV,FH&:,>44 8@H@D@(@

@$X,< F@@H&,HFH&J`V,6 2"*@:0,>>@FH4 4 &ZB:"H & FR,H ,, @$F:J04&">4b F@8D"H4HFb BD4<,D>@ >"
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50 BD@P,>H@&. C@FF4b, @8"2"&T"bFb >, & F@FH@b>44 BD@42&@*4H\ &ZB:"HZ & FR,H @$F:J04&">4b

F&@,(@ *@:(", 2"8:`R4:" Db* 8D"H8@FD@R>ZN *@(@&@D,>>@FH,6 F 8@<<,DR,F84<4 $">8"<4, " &

@8Hb$D, 1993 (@*" >"R":4F\ B,D,(@&@DZ B@ &@BD@FJ @ BD,*@FH"&:,>44 *@:(@FD@R>@(@ D,04<".
C@FF4b 2"8:`R4:" H"80, Db* F@(:"T,>46 F A"D40F84< 8:J$@<. % "BD,:, 1993 (@*" ,6 $Z:

BD,*@FH"&:,> BbH4:,H>46 (D"P4@>>Z6 B,D4@* 4 BbH4:,H>46 FD@8 B@("T,>4b 8"B4H":\>@6 FJ<<Z

*@:(" 4 R"FH4 BD@P,>H@&, BD4R4H"&T4NFb & H@< (@*J. ?04*",HFb 2"8:`R,>4, B@F:,*J`V,(@

F@(:"T,>4b B@ &ZB:"H"< & FR,H @$F:J04&">4b *@:(", BD4R4H"`V4<Fb & 1994 (@*J.

% F:JR", C@FF44 FB4F">4, *@:(" >, BD@42&@*4HFb >" H@< @F>@&">44, RH@ FHD">" 4<,,H

*@:(@FD@R>Z6 B@H,>P4": & B:">, @$F:J04&">4b *@:(" & BD@H4&@&,F @R,&4*>Z< HDJ*>@FHb<

B,D,N@*>@(@ B,D4@*". %<,FH@ ^H@(@ BD@42&@*4HFb BD@*:,>4, FD@8@& B@("T,>4b *@:(@&ZN

@$b2"H,:\FH& 4 R"FH\ BD@P,>H>ZN B:"H,0,6 8"B4H":424DJ,HFb, BD4 ^H@< B@ *DJ(4< BD@P,>H>Z<

B:"H,0"< D"FH,H BD@FD@R,>>"b 2"*@:0,>>@FH\. Q4FHZ< D,2J:\H"H@< b&:b,HFb J&,:4R,>4,

2"*@:0,>>@FH4 C@FF44 >" 8@>,P 1993 (@*" *@ 86 <:D*. *@::. ES!, 42 >4N $@:,, B@:@&4>Z

F@FH"&:b,H 2"*@:0,>>@FH\ R"FH>Z< 8D,*4H@D"< ( F<. H"$:4PJ !.34). ?*>"8@ ^8@>@<48" C@FF44

>"FH@:\8@ &,:48", RH@ ^H" 2"*@:0,>>@FH\ F@FH"&:b,H &F,(@ :4T\ 17 BD@P,>H@& %%A, N@Hb

@H>@T,>4, 2"*@:0,>>@FH4 8 ^8FB@DHJ F@FH"&:b,H F&ZT, 200 BD@P,>H@&. ="BD@H4&, 2"*@:0,>>@FH\

FHD"> %@FH@R>@6 +&D@BZ, 4<,b $ó:\TJ` "$F@:`H>J` &,:4R4>J (96 <:D*. *@::. ES!) 4 $@:\T,,

BD@P,>H>@, @H>@T,>4, 8 %%A (46 BD@P,>H@&), F@FH"&:b,H &F,(@ :4T\ 165 BD@P,>H@& FH@4<@FH4

^8FB@DH", <,>\T,, R,< ">":@(4R>Z6 B@8"2"H,:\ & D,(4@>"N D"2&4&"`V,(@Fb <4D" F &ZF@84<

JD@&>,< 2"*@:0,>>@FH4.

A,D,*"R"A,D,*"R" 2>"R4H,:\>@(@2>"R4H,:\>@(@ @$X,<"@$X,<" D,FJDF@&D,FJDF@& && D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z, 2"2" 4F8:`R,>4,<4F8:`R,>4,<

FHD">FHD"> !LD484!LD484

% 1993 (@*J <>@(4, D"2&4&"`V4,Fb FHD">Z - >@ >, &F,, 4 & R"FH>@FH4 >, $@:\T4>FH&@

FHD"> !LD484, - >"N@*4:4F\, 8"8 BD,*FH"&:b,HFb, >" HD,H\,< ^H"B, 42<,>,>4b *@FHJB" 8

<,0*J>"D@*>Z< L4>">F@&Z< D,FJDF"<, 8@H@DZ6 & P,:@< <@0>@ FR4H"H\ @$>"*,04&"`V4<. ="

B,D&@< ^H"B, - F 60- N *@ >"R":" 80- N (@*@& - D"2&4&"`V4,Fb FHD">Z B@FH,B,>>@ - "

&B@F:,*FH&44 &F, JFB,T>,, - 2"*,6FH&@&":4 <,0*J>"D@*>Z, 4FH@R>484 L4>">F4D@&">4b. =,8@H@DZ,

D,FJDFZ BD,*@FH"&:b:4F\ B@ @L4P4":\>Z< 8">":"< - >"BD4<,D, ^H@ $Z: B,D4@* $ZFHD@(@

D"FT4D,>4b @B,D"P46 %F,<4D>@(@ $">8" 4 D,(4@>":\>ZN $">8@& D"2&4H4b, - @*>"8@ 2>"R4H,:\>J`

*@:` FD,*FH& F@FH"&:b:4 2"6<Z 42 R"FH>ZN 4FH@R>48@&, @F@$,>>@ F4>*4P4D@&">>Z, 8D,*4HZ

<,0*J>"D@*>ZN $">8@&. %H@D@6 ^H"B $Z: B,D4@*@< @FHD@(@ *,L4P4H" D,FJDF@&, @F@$,>>@ *:b

FHD">, 8@H@DZ, "8H4&>@ 2"*,6FH&@&":4 <,0*J>"D@*>Z, $">8@&F84, 8D,*4HZ, " 2"H,< FH":4 0,DH&@6

8D424F" &>,T>,6 2"*@:0,>>@FH4, >@ H"80, 4 *:b FHD">, 4<,&T4N 2>"R4H,:\>J` 2"*@:0,>>@FH\

@L4P4":\>Z< 8D,*4H@D"<. GD,H46 ^H"B, 8"8 BD,*FH"&:b,HFb, - ^H@ B,D4@* &@2@$>@&:,>4b *@FHJB"

8 D"2:4R>Z< 4FH@R>48"< R"FH>ZN 2"6<@& BD4 bD8@ &ZD"0,>>@< *,L4P4H, :\(@H>ZN D,FJDF@&.

?*>4< 42 F&4*,H,:\FH& >"R":" ^H@(@ >@&@(@ ^H"B" b&:b,HFb H@H L"8H, RH@ & 1993 (@*J @$X,<

R4FH@6 B,D,*"R4 L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z & P,:@< *@FH4( 54 <:D*. *@::.
ES! - FH@:\ 2>"R4H,:\>"b B,D,*"R" >, >"$:`*":"F\ F >"R":" 80- N (@*@& ( F<. H"$:4PJ IV.4).
?BD,*,:,>>"b R"FH\ ^H@6 B,D,*"R4 BD4N@*4:"F\ >" H"84, FHD">Z, 8"8 74H"6, 8@H@DZ, >"

BD@Hb0,>44 <>@(4N :,H B@:\2J`HFb *@FHJB@< 8 <,0*J>"D@*>Z< DZ>8"< 8D,*4H", " H"80, 8

4FH@R>48"< @L4P4":\>ZN 2"6<@& 4 BDb<Z< 4>&,FH4P4b<. % B@F:,*>4, (@*Z 74H"6 >, b&:b:Fb

R4FHZ< B@:JR"H,:,< 4>@FHD">>ZN D,FJDF@&, B@F8@:\8J ,(@ B@FHJB:,>4b @H JFB,T>@6 ^8FB@DH>@6

*,bH,:\>@FH4 BD,&ZT":4 4<B@DH>Z6 FBD@F. ?*>"8@, 8"8 @B4FZ&",HFb & (:"&, III, & 1993 (@*J &

D,2J:\H"H, "8H4&>@(@ D@FH" 4<B@DH" 74H"b H@D(@&Z6 $":">F ^H@6 FHD">Z FH": B"FF4&>Z< 4 & F4:J

BD4&:,R,>4b *@B@:>4H,:\>ZN L4>">F@&ZN FD,*FH& 42- 2" DJ$,0" R4FHZ6 @HH@8 D,FJDF@& F<,>4:Fb 4N
BD4H@8@<.
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G"$:4P"G"$:4P" IV.4. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@& B@B@ (DJBB"<(DJBB"<

D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">, 1983-1993 (@*Z(@*Z a/

( % <:D*. *@::. ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

!LD48" 7,4 3,2 -7,3 1,9 -3,2 3,7 0,8 -10,6 -6,9 -4,5 -0,2

& H@< R4F:,:

FHD">Z !LD484 8 (̀J @H E"N"DZ F/ 5,5 2,4 2,8 5,5 5,5 7,1 5,6 7,2 7,8 9,8 8,6

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> -25,7 -34,9 -30,2 -11,8 -17,9 -21,4 -28,5 -25,8 -7,2 12,2 18,9

1"B"*>"b !24b 30,8 13,5 20,2 26,9 18,3 19,2 10,1 -2,0 41,9 32,2 21,0

AD@R4, FHD">Z !244 6,0 -4,1 4,1 -11,6 -30,1 -17,2 -10,1 -3,0 -2,6 -1,4 6,7

& H@< R4F:,:

74H"6 -3,0 -0,4 12,3 7,1 -0,5 3,6 4,7 -10,9 -12,0 -5,8 9,7

R,HZD, ^8FB@DH,D" BD@<ZT:,>>ZN H@&"D@& d/ -4,6 -9,1 -12,1 -23,1 -30,3 -25,4 -21,1 -10,4 -5,3 -5,4 -9,1

%F, D"2&4&"`V4,Fb FHD">Z 16,2 -23,0 -15,0 5,2 -33,7 -20,3 -27,7 -31,3 32,9 43,7 54,0

A@bF>4H,:\>Z, FH"H\4:

&Z$@D8" 42 93 FHD"> ,/ -6,9 -28,9 -17,3 -4,2 -33,7 -31,6 -29,9 -22,0 -0,5 18,9 44,2

15 FHD"> - 8DJB>ZN *@:0>48@& f/ -23,9 -40,6 -40,6 -22,0 -28,4 -30,9 -37,8 -31,8 -12,0 3,8 14,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, >"P4@>":\>ZN 4 *DJ(4N 4FH@R>48@&.

"/ =" D"FN@*>@6 @F>@&, (D"&>b,HFb F":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&, 2" 4F8:`R,>4,< 4>&,FH4P4@>>@(@ *@N@*",
&2bH@<J F @$D"H>Z< 2>"8@<).

b/ AD,*&"D4H,:\>Z, *">>Z,.

F/ 1" 4F8:`R,>4,< =4(,D44 4 _0>@6 !LD484.

d/ '@>8@>(, C,FBJ$:48" 7@D,b, E4>("BJD 4 84H"6F8"b BD@&4>P4b G"6&">\.

,/ ),&b>@FH@ HD4 FHD">Z, B@ 8@H@DZ< 4<,`HFb *@FH"H@R>@ B@:>Z, *">>Z, *:b D"2$4&84 @$V,(@ B@8"2"H,:b B,D,*"R4 D,FJDF@& B@
4FH@R>48"< L4>">F4D@&">4b (F<. H"$:4PJ !.27).

f/ !D(,>H4>", #@:4&4b, #D"24:4b, %,>,FJ^:", 7@:J<$4b, 7@H-*’3&J"D, ;"D@88@, ;,8F48", =4(,D4b, A,DJ, IDJ(&"6, K4:4BB4>Z,
Q4:4, ]8&"*@D 4 $Z&T"b _(@F:"&4b.
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%F, @F>@&>Z, D,(4@>":\>Z, (DJBBZ FHD">, 2" 4F8:`R,>4,< FHD"> !LD484, b&:b:4F\

B@:JR"H,:b<4 H@6 4:4 4>@6 *@:4 ^H@6 2>"R4H,:\>@6 B,D,*"R4 D,FJDF@&. % !LD48, 0, ^H" B@H,Db

L4>">F@&ZN FD,*FH& >":@04:"F\ >" JNJ*T,>4, & 1993 (@*J JF:@&46 H@D(@&:4 "LD48">F84N FHD"> >"

3,5 BD@P,>H", & D,2J:\H"H, R,(@ B@8JB"H,:\>"b FB@F@$>@FH\ "LD48">F8@(@ ^8FB@DH" & 1993 (@*J

JB":" $@:,, R,< >" 3 <:D*. *@::. ES! B@ FD"&>,>4` F ">":@(4R>Z< B@8"2"H,:,< & P,>"N

1992 (@*", 8@H@DZ, J0, H@(*" >"N@*4:4F\ >" *@FH"H@R>@ >428@< JD@&>, ( F<. H"$:4PJ !.20).
ADb<"b B,D,*"R" D,FJDF@& <@(:" $Z & @BD,*,:,>>@6 FH,B,>4 8@<B,>F4D@&"H\ D,2J:\H"HZ JNJ*T,>4b

JF:@&46 H@D(@&:4 & 1993 (@*J, 4 *,6FH&4H,:\>@, L424R,F846 @$X,< 4<B@DH" !LD484, B@

@P,>8"<, J&,:4R4:Fb & 1993 (@*J :4T\ >" 2,5 BD@P,>H", RH@ <,>\T,, R,< & :`$@6 42

BD,*Z*JV4N *&JN :,H ( F<. H"$:4PJ !.19).

7"8 &4*>@ 42 H"$:4PZ IV.4, & FHD">"N !LD484 8 `(J @H E"N"DZ, 2" 4F8:`R,>4,< =4(,D44

4 _0>@6 !LD484, B@- BD,0>,<J >"$:`*":Fb J<,D,>>Z6 BD4H@8 D,FJDF@&, N@Hb ,(@ &,:4R4>" &

H,8JV,< *@::"D@&@< &ZD"0,>44 @FH"&":"F\ F >"R":" 90- N (@*@& BD"8H4R,F84 >,42<,>>@6. ?*>"8@

^H@ @2>"R",H, RH@ @$D"H>"b B,D,*"R" D,FJDF@& BD4N@*4:"F\ >" @FH":\>Z, FHD">Z 8@>H4>,>H". A@

<,>\T,6 <,D, & @H>@T,>44 @*>@6 8DJB>@6 FHD">Z - _0>@6 !LD484 - ,FH\ @F>@&">4b B@:"("H\,
RH@ B,D4@* @$D"H>@6 B,D,*"R4 D,FJDF@& - B,D,*"R4, 8@H@D"b, B@ FJH4, $Z:" @$JF:@&:,>"

B@:4H48@6 <,0*J>"D@*>@(@ F@@$V,FH&" & @H>@T,>44 ^H@6 FHD">Z, - <@0,H &F8@D, 2"&,DT4H\Fb

( F<. &FH"&8J IV.1).

%FH"&8"%FH"&8" IV.1. 3>@FHD">>Z,3>@FHD">>Z, L4>">F@&Z,L4>">F@&Z, FD,*FH&"FD,*FH&" >">" P,:4P,:4

D,8@>FHDJ8P44D,8@>FHDJ8P44 44 D"2&4H4bD"2&4H4b _0>@6_0>@6 !LD484!LD484

1985 (@* $Z: *:b _0>@6 !LD484 B,D,:@<>Z<; H"84< 0, FH": 4 1994 (@* "/. %

1985 (@*J _0>"b !LD48" FH@:8>J:"F\ F D@FH@< @BB@24P44 "B"DH,4*J 4 &F, $@:,, "8H4&>Z<

&Z&@2@< 42 FHD">Z <,0*J>"D@*>ZN L4>">F@&ZN D,FJDF@&. ]H@ b&4:@F\ @*>@6 42 BD4R4>

&@2>48>@&,>4b 8D424F" 2"*@:0,>>@FH4 4 BD@*@:0"&T4NFb >" BD@Hb0,>44 10 :,H ^8@>@<4R,F84N

>,JDb*4P. 1994 (@* @2>"<,>@&": 8@>,P "B"DH,4*". ?> b&:b,HFb, &@2<@0>@, H"80, >"R":@<

B,D4@*" &@2@$>@&:,>4b 8DJB>@(@ BD4H@8" 4>@FHD">>ZN D,FJDF@& 4 D@FH" &>JHD,>>4N 4>&,FH4P46, &

H@ &D,<b 8@(*" & >4N 4FBZHZ&",HFb @FHD"b B@HD,$>@FH\.

% 8@>P, 1984 (@*" 4 & 1985 (@*J B@:4H4R,F84, &@:>,>4b B@* L:"(@< $@D\$Z F "B"DH,4*@<

*@FH4(:4 &ZFT,6 H@R84 4 D"2D"24:Fb L4>">F@&Z6 8D424F. E 1980 (@*" JF:@&4b H@D(@&:4 _0>@6

!LD484 JB":4 >" 25 BD@P,>H@&, & H@< R4F:, >" 8 BD@P,>H@& &

"/ AD4 B@*(@H@&8, BD4&@*4<@(@ >40, ">":42" @(D@<>J` B@:\2J @8"2":4 <"H,D4":Z 4 N@*

@$FJ0*,>4b >" F,<4>"D, B@ H,<, " IFH@6R4&Z6 ^8@>@<4R,F846 D@FH 4 D"2&4H4, & _0>@6 !LD48,:
BD4@D4H,HZ & @$:"FH4 B@:4H484 & B,D&Z, (@*Z LJ>8P4@>4D@&">4b *,<@8D"H4R,F8@(@

BD"&4H,:\FH&"", 8@H@DZ6 $Z: @D(">42@&"> O,>HD@< B@ 42JR,>4` `0>@"LD48">F8@6 ^8@>@<484 4

<,0*J>"D@*>ZN L4>">F@& 9@>*@>F8@6 T8@:Z ^8@>@<484 4 B@:4H4R,F84N >"J8 4 @*>4< 42

FB@>F@D@& 8@H@D@(@ &ZFHJB4: EB,P4":\>Z6 8@<4H,H BD@H4& "B"DH,4*" ?D(">42"P44 ?$X,*4>,>>ZN

="P46, 9@>*@>, 22-24 b>&"Db 1994 (@*".
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1985 (@*J & D,2J:\H"H, 2>"R4H,:\>@(@ B@>40,>4b <,0*J>"D@*>ZN P,> >" 2@:@H@ - @*>@6 42

@F>@&>ZN FH"H,6 `0>@"LD48">F8@(@ ^8FB@DH". % >"R":, 80- N (@*@& F":\*@ B@ FR,H"< H,8JV4N

@B,D"P46 B:"H,0>@(@ $":">F" D,28@ 42<,>4:@F\ >" @HD4P"H,:\>@, 4 ,(@ L4>">F4D@&">4,

@FJV,FH&:b:@F\ & @F>@&>@< 2" FR,H 8D"H8@FD@R>@(@ 8D,*4H@&">4b, RH@

BD4&,:@ 8 $ZFHD@<J D@FHJ $D,<,>4 &>,T>,6 2"*@:0,>>@FH4. % ^H4N JF:@&4bN BDb<Z, 4>&,FH@DZ

BD4FHJB4:4 8 F&,DHZ&">4` F&@4N @B,D"P46 & _0>@6 !LD48, 4 >"R":Fb @HH@8 FD,*FH& 42 FHD">Z.
7 F,D,*4>, 1985 (@*" BD"&4H,:\FH&@ @$Xb&4:@ @ &&,*,>44 @(D">4R,>>@(@ RD,2&ZR"6>@(@ B@:@0,>4b.
1"DJ$,0>Z, $">84, J0, B@FHD"*"&T4, @H >"$4D"`V,(@ F4:J 8D424F" 2"*@:0,>>@FH4 D"2&4&"`V4NFb

FHD">, F >,@N@H@6 FH":4 @H>@F4H\Fb 8 B,D,>@FJ FD@8@& B@("T,>4b BD4R4H"`V,6Fb 2"*@:0,>>@FH4.
]H@ B@D@*4:@ 8D424F :48&4*>@FH4 4 BD4&,:@ 8 @$Xb&:,>4` BD"&4H,:\FH&@< & F,>Hb$D, 1985 (@*" -
" D,T,>4, @ >,B@("T,>44 *@:("" - @ H@<, RH@ @>@ >, $J*,H @FJV,FH&:bH\ &ZB:"HJ 8"B4H":\>@6

FJ<<Z *@:(" BD4<,D>@ B@ B@:@&4>, B@:JR,>>ZN 4< &>,T>4N 8D,*4H@&.

%@2<JV,>4, <,0*J>"D@*>@(@ F@@$V,FH&" >,JFHJBR4&@FH\` _0>@6 !LD484 & &@BD@F,

"B"DH,4*" JF4:4&":@F\, 4 & B,D4@* c 1985 (@*" B@ 1987 (@* H@D(@&Z, 4 L4>">F@&Z, F">8P44

BD@H4& _0>@6 !LD484 $Z:4 J0,FH@R,>Z. #Z:@ @FJV,FH&:,>@ 42XbH4, 8DJB>ZN 4>&,FH4P46, 4 &

B,D4@* 1985-1990 (@*@& & FHD">J >, B@FHJB":@ BD"8H4R,F84 >48"8@(@ 8"B4H":", 2" 4F8:`R,>4,<

H@D(@&ZN 8D,*4H@&. ),6FH&4H,:\>@, & B,D4@* F 1985 (@*" B@ 1993 (@* _0>"b !LD48"

@FJV,FH&:b:" R4FHJ` B,D,*"RJ L4>">F@&ZN D,FJDF@& 2" DJ$,0 & D"2<,D, & FD,*>,< B@RH4

4,5 <:D*. *@::. ES! & (@*.

):b @B:"HZ ^H@(@ B,D,&@*" D,FJDF@& BD4T:@F\ @(D">4R4H\ 4<B@DH 4 B,D,@D4,>H4D@&"H\

F$,D,0,>4b, >"BD"&:b&T4,Fb D">,, >" 4>&,FH4P4@>>J` *,bH,:\>@FH\. )@:b &":@&ZN 4>&,FH4P46 &

%%A J0, JB":" F BD4<,D>@ F 30 BD@P,>H@& & >"R":, 80- N (@*@& *@ 25 BD@P,>H@& & B,D&Z, (@*Z

>Z>,T>,(@ *,FbH4:,H4b, 8@(*" FHD">" $Z:" @N&"R,>" FB"*@<. % JF:@&4bN B@:4H4R,F8@(@ 4

^8@>@<4R,F8@(@ *"&:,>4b & 8@>P, 80- N (@*@& *@:b 4>&,FH4P46 BD@*@:0":" F>40"H\Fb, *@FH4(>J& &

1993 (@*J BD4<,D>@ 14 BD@P,>H@&. G,<BZ ^8@>@<4R,F8@(@ D@FH" & 80- , (@*Z F@FH"&:b:4 &

FD,*>,< :4T\ 1,5 BD@P,>H" & (@*, H. ,. $Z:4 & *&" F :4T>4< D"2" >40, H,<B@& 70- N (@*@& 4
2>"R4H,:\>@ >40, H,<B@&, >,@$N@*4<ZN *:b F@2*">4b *@FH"H@R>@(@ R4F:" D"$@R4N <,FH, RH@$Z

8@<B,>F4D@&"H\ D@FH D"$@R,6 F4:Z.

A@F:, B,D4@*" 1990-1992 (@*@&, 8@(*" >"$:`*":Fb ^8@>@<4R,F846 FB"*, 4 1993 (@*",
8@(*" H,<BZ ^8@>@<4R,F8@(@ D@FH" F@FH"&4:4 :4T\ 1 BD@P,>H, _0>"b !LD48" & >"FH@bV,, &D,<b

BD4FHJB",H 8 4FBD"&:,>4` B@:@0,>4b, B@D@0*,>>@(@ *,FbH4:,H4b<4 B@:4H484 "B"DH,4*". #@:,,

BbH@6 R"FH4 `0>@"LD48">F84N D"$@R4N >, 4<,`H D"$@HZ ( 4 ,V, $@:\T,, 8@:4R,FH&@ 2">bH@
>,B@:>Z6 *,>\), " &@2<@0>@FH4 F@2*">4b >@&ZN D"$@R4N <,FH B@*@D&">Z >,"*,8&"H>@6

4>&,FH4P4@>>@6 *,bH,:\>@FH\` >" BD@Hb0,>44 *,FbH4:,H4b. % H@ 0, &D,<b >@&@, BD"&4H,:\FH&@

(@H@&@ BD4FHJB4H\ 8 @FJV,FH&:,>4` >@&@6 F@P4":\>@6 B@&,FH84 *>b, BD,*JF<"HD4&"`V,6

4>&,FH4P44 & 04:4V>@, FHD@4H,:\FH&@ 4 @$V,FH&,>>J` 4>LD"FHDJ8HJDJ & >"N@*bV4NFb &

>,$:"(@BD4bH>@< B@:@0,>44 @$V4>"N. G"84< @$D"2@<, B@&ZT,>4, ^LL,8H4&>@FH4 <@$4:42"P44

B@H,>P4":\>ZN &>JHD,>>4N F$,D,0,>46 4 @$D"V,>4, &FBbH\ R4FH@(@ @HH@8" L4>">F@&ZN D,FJDF@&

$Z:@ $Z 8"8 >,:\2b $@:,, F&@,&D,<,>>Z<. A@F8@:\8J L4>">F@&"b 4>LD"FHDJ8HJD" _0>@6 !LD484

J0, F,6R"F &ZF@8@ D"2&4H", <>@(@, $J*,H 2"&4F,H\ @H ^8@>@<4R,F8@(@ 4 B@:4H4R,F8@(@ 8:4<"H".
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),6FH&4H,:\>@, >,8@H@DZ, F@$ZH4b, BD@4FT,*T4, & 1993 4 1994 (@*"N, 8"8

BD,*FH"&:b,HFb, 2"8:"*Z&"`H $"2J *:b D"FT4D,>4b >"P4@>":\>ZN 4 <,0*J>"D@*>ZN 4>&,FH4P46 &

_0>@6 !LD48,. ':"&>Z< L"8H@D@< b&:b`HFb B@:4H4R,F84, BD,@$D"2@&">4b. % 1993 (@*J $Z:@

*@FH4(>JH@ F@(:"T,>4, @ L@D<4D@&">44 BD"&4H,:\FH&" >"P4@>":\>@(@ ,*4>FH&" B@F:, &Z$@D@& &

"BD,:, 1994 (@*". % *,8"$D, 1993 (@*" $Z: F@2*"> A,D,N@*>Z6 4FB@:>4H,:\>Z6 F@&,H ( A3E), &

D,2J:\H"H, R,(@ R,D>@8@0,, >"F,:,>4, &B,D&Z, 2" &F` 4FH@D4` ^H@6 FHD">Z B@:JR4:@ <,FH" &

BD"&4H,:\FH&,, 4 BD4>bH" &D,<,>>"b 8@>FH4HJP4b. E JR,H@< ^H@(@ ?D(">42"P4b ?$X,*4>,>>ZN

="P46 BD@F4:" BD"&4H,:\FH&" @H<,>4H\ ^8@>@<4R,F84, F">8P44 BD@H4& _0>@6 !LD484 4 ^<$"D(@

>" B@FH"&84 >,LH4 & ^HJ FHD">J ( D,2@:`P4b 48/1 ',>,D":\>@6 !FF"<$:,4).

A3E $ZFHD@ *": B@>bH\ >"P4@>":\>Z< 4 <,0*J>"D@*>Z< L4>">F@&Z< 8DJ("<, RH@ >@&@,

BD"&4H,:\FH&@ $J*,H BD@&@*4H\ JFH@6R4&J` <"8D@^8@>@<4R,F8J` B@:4H48J. ?> >"BD"&4: &

;,0*J>"D@*>Z6 &":`H>Z6 L@>* " B4F\<@ @ >"<,D,>44", & 8@H@D@< @H 4<,>4 BD"&4H,:\FH&"

>"P4@>":\>@(@ ,*4>FH&" @$b2":Fb BD4 BD@&,*,>44 &":`H>@- 8D,*4H>@6 4 $`*0,H>@- L4>">F@&@6
B@:4H484 & $:40"6T4, BbH\ :,H BD4*,D04&"H\Fb @BD,*,:,>>@(@ >"$@D" DJ8@&@*bV4N BD4>P4B@&.
=" @F>@&, ^H@(@ @$b2"H,:\FH&" K@>* JH&,D*4: 2",< 42 F&@,(@ K@>*" 8@<B,>F"P4@>>@- D,2,D&>@(@
L4>">F4D@&">4b & D"2<,D, 850 <:>. *@::. ES! *:b F@*,6FH&4b B@8DZH4` H@D(@&ZN B@H,D\,
&Z2&">>ZN 2"FJN@6 1992 (@*".

A@<4<@ H@(@, RH@ ^H@H 8D,*4H F&4*,H,:\FH&J,H @$ @*@$D,>44 ;%K ^8@>@<4R,F8@6 B@:4H484

_0>@6 !LD484, @> H"80, B@2&@:4: J&,:4R4H\ 2@:@H@&":`H>Z, D,2,D&Z, 8@H@DZ, 2" B,D4@* F

"&(JFH" 1992 (@*" B@ <"DH 1993 (@*" F,D\,2>@ 4FH@V4:4F\. ]H@H 2",<, &ZB:"R,>>Z6 K@>*@< &

*,8"$D, 1993 (@*", H"80, B@<@( _0>@6 !LD48, @FJV,FH&4H\ &ZB:"HZ & FR,H @$F:J04&">4b *@:("

& L,&D":, 1994 (@*".

;,0*J>"D@*>@, F@@$V,FH&@ J8"2":@, RH@ & *@B@:>,>4, 8 >,B@FD,*FH&,>>@<J BD4H@8J

:48&4*>ZN FD,*FH& $J*JH 2>"R4H,:\>@ J&,:4R,>Z *@:(@FD@R>Z, @$b2"H,:\FH&" B@ BD,*@FH"&:,>4`

_0>@6 !LD48, L4>">F@&ZN D,FJDF@&. ?04*",HFb, RH@ %F,<4D>Z6 $">8 4 !LD48">F846 $">8

D"2&4H4b BD,*@FH"&bH 2>"R4H,:\>Z, >@&Z, 8D,*4HZ. 7D@<, H@(@, >,8@H@DZ, *&JFH@D@>>4, *@>@DZ

H"80, @$Xb&4:4 @ F&@,< >"<,D,>44 J&,:4R4H\ L4>">F@&J` B@<@V\. +F:4 `0>@"LD48">F84, R,D>Z,

@$V4>Z $J*JH B@:JR"H\ H"8J` 0, B@<@V\ & B,D,FR,H, >" *JTJ >"F,:,>4b, 8"8 4 F@F,*>4, FHD">Z,
H@ F@&@8JB>Z6 BD4H@8 @L4P4":\>ZN 8D,*4H@& >" *&JFH@D@>>,6 4 <>@(@FH@D@>>,6 @F>@&, <@0,H

F@FH"&4H\ F&ZT, 1 <:D*. *@::. ES! & (@* b/.

AD"&4H,:\FH&@ _0>@6 !LD484 H"80, BD4FHJB4:@ 8 D,T,>4` BD@$:,<Z &>,T>,6

2"*@:0,>>@FH4, B@D@0*,>>@6 BD4>bHZ< & 1985 (@*J D,T,>4,< @ >,B@("T,>44 *@:(", @ 8@H@D@<

(@&@D4:@F\ &ZT,. % F,>Hb$D, 1993 (@*" @>@ *@FH4(:@ F@(:"T,>4b F@ F&@4<4 8D,*4H@D"<4 42 R4F:"

8@<<,DR,F84N $">8@& @$ @8@>R"H,:\>@< B,D,>@F, FD@8@& B@("T,>4b $">8@&F8@6 2"*@:0,>>@FH4 &

D"2<,D, 5 <:D*. *@::. ES!, 8@H@D"b B@- BD,0>,<J BD4R4H":"F\ $Z >" 8@>,P 1993 (@*", 8@(*"

*@:0,> $Z: 2"&,DT4H\Fb FD@8 *,6FH&4b

b/ OECD, Development Co-operation, 1993 Report , report of the Chairman of
the Development Assistance Committee (Paris, 1994), p. 9
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BD,*Z*JV,(@ " GD,H\,(@ &D,<,>>@(@ F@(:"T,>4b @ >,B@("T,>44 *@:("". ]H4 HD4 &D,<,>>ZN

F@(:"T,>4b BD,*JF<"HD4&":4 BD@*:,>4, FD@8" *,6FH&4b <@D"H@D4b 4 B,D,>@F FD@8@& B@("T,>4b

8D,*4H@&. % ^H4N F@(:"T,>4bN BD,*JF<"HD4&":4F\ H"80, D"2:4R>Z, &"D4">HZ BD,@$D"2@&">4b

$">8"<4- 8D,*4H@D"<4 2"*@:0,>>@FH4, @N&"HZ&",<@6 >"FH@bV4< <@D"H@D4,<, & *@:(@&Z,

@$b2"H,:\FH&", >, B@*B"*"`V4, B@* ,(@ *,6FH&4,, 4:4 & `0>@"LD48">F84, P,>>Z, $J<"(4 4

>,*&404<@FH\. % @8@>R"H,:\>@< E@(:"T,>44 @$ JD,(J:4D@&">44 2"*@:0,>>@FH4 BD,*JF<"HD4&",HFb,
RH@ B@("T,>4, *@:(@&ZN @$b2"H,:\FH& $J*,H @FJV,FH&:bH\Fb & B,D4@* F L,&D":b 1994 (@*" B@

"&(JFH 2001 (@*", BD4R,< @F>@&>J` R"FH\ BD,*B@:"(",HFb &ZB:"H4H\ & B@F:,*>4, HD4 (@*" ^H@(@

B,D4@*".

M@Hb JD,(J:4D@&">4, BD@$:,<Z 2"*@:0,>>@FH4 4<,:@ &"0>@, 2>"R,>4,, 8 8@>PJ 80- N (@*@&
^H" BD@$:,<" J0, >, <,T":" _0>@6 !LD48, &ZN@*4H\ >" <,0*J>"D@*>Z, L4>">F@&Z, DZ>84, 8"8

^H@ $Z:@ F@ FHD">"<4 9"H4>F8@6 !<,D484 4 *DJ(4<4 2",<V48"<4. ="R4>"b F *,8"$Db 1988 (@*"

B@FH,B,>>@ "8H4&424D@&":@F\ D"2<,V,>4, >" <,0*J>"D@*>ZN DZ>8"N R"FH>ZN @$:4("P4@>>ZN

2"6<@&, " & 1991 (@*J BD"&4H,:\FH&@ _0>@6 !LD484 &,D>J:@F\ >" <,0*J>"D@*>Z6 DZ>@8

(@FJ*"DFH&,>>ZN @$:4("P46. % 1991 (@*J - &B,D&Z, F 1984 (@*" - H"80, &@2@$>@&4:@F\

<,0*J>"D@*>@, $">8@&F8@, 8D,*4H@&">4,. ?*>"8@ B@F:, 8D@&"&@6 D"FBD"&Z & #@6B"H@>(, & 4`>,

1992 (@*" 4 B@F:,*J`V,(@ 2" ^H4< D@FBJF8" 7@>&,>H" 2" *,<@8D"H4R,F8J` _0>J` !LD48J -
B,D,(@&@D>@(@ L@DJ<", P,:\ 8@H@D@(@ 2"8:`R":"F\ & *,<@>H"0, @H "B"DH,4*", - *@FHJB 8 8D,*4H"<

$Z: D,28@ BD,8D"V,>. G"84< @$D"2@<, B@:4H4R,F84, F@$ZH4b 1993-1994 (@*@& 4<,:4 &"0>@,

2>"R,>4, *:b &@FFH">@&:,>4b *@&,D4b DZ>8", 4 @04*",HFb, RH@ BD,*@FH"&:,>4, 8D,*4H@&

&@2@$>@&4HFb & ^H@< (@*J.

?*>"8@ F >"R":" 1994 (@*" BD@P,FF &@2&D"V,>4b BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 $Z:

&,F\<" >,JFH@6R4&Z<. 7"8 H@:\8@ & 1991 (@*J >"R":"F\ @H<,>" BD4>bHZN BD"&4H,:\FH&"<4 FHD">

$"24D@&">4b F">8P46, 8@H@DZ, @(D">4R4&":4 *@FHJB 8@<B">46 & _0>J` !LD48J, >,8@H@DZ,

8@<B">44 &>@&\ >"R":4 @FJV,FH&:bH\ BDb<Z, 4>&,FH4P44 & ^HJ FHD">J BJH,< F@2*">4b F$ZH@&ZN 4

<"D8,H4>(@&ZN @H*,:,>46, 2"8:`R,>4b :4P,>24@>>ZN F@(:"T,>46, @D(">42"P44 F@&<,FH>ZN

BD,*BD4bH46 4 BD@*"04 LD">T42. ?*>"8@ @>4, 8"8 BD"&4:@, >, (@H@&Z 4>&,FH4D@&"H\

2>"R4H,:\>Z, FD,*FH&" & @$D"$"HZ&"`VJ` BD@<ZT:,>>@FH\, (*, @>4 <@(JH B@>,FH4 $@:\T4, B@H,D4

& F:JR", JNJ*T,>4b B@:4H4R,F8@6 F4HJ"P44 c/.

),bH,:\>@FH\ 4>@FHD">>ZN 8@<B">46 >" `0>@"LD48">F84N DZ>8"N P,>>ZN $J<"( & B@F:,*>4,

(@*Z $Z:" <,>,, @FH@D@0>@6, >,F<@HDb >" F@ND">,>4, @(D">4R,>46 & @H>@T,>44 8@>&,DH4DJ,<@FH4

B@FHJB:,>46 @H BD@*"04 *,B@>4D@&">>ZN & D^>*"N P,>>ZN $J<"( & 4>@FHD">>J` &":`HJ, 8@H@DZ,

$Z:4 &>@&\ &&,*,>Z B@F:, >"R":" 8D424F"

c/ )4>"<48" BD4H@8" BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & _0>J` !LD48J & B,D4@*

1989-1993 (@*@&, 8"8 BD,*FH"&:b,HFb, & @F>@&>@< @BD,*,:b,HFb B@:4H4R,F84<4 L"8H@D"<4,
H"84<4, 8"8 F@FH@b>4, B,D,(@&@D@&, JD@&,>\ B@:4H4R,F8@(@ >"F4:4b 4 @H<,>" F">8P46, 4 &

<,>\T,6 FH,B,>4 ^8@>@<4R,F84<4 B@8"2"H,:b<4 ( F<. Jonathan Garner, "Determinants of
recent direct investment flows to South Africa", LSE Centre for the Study of the
South African Economy and International Finance (London), Research Paper, No. 8,
November 1993).
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2"*@:0,>>@FH4 & 1985 (@*J. 7@(*" 4>@FHD">>Z, (D"0*">, BD@*"`H `0>@"LD48">F84, "8H4&Z, @>4

*@:0>Z B,D,&@*4H\ B@FHJB:,>4b >" FB,P4":\>Z, FR,H" & @BD,*,:,>>ZN $">8"N. A@F:, ^H@(@ @FH"H@8

FD,*FH& >" ^H4N FR,H"N <@0,H BD@*"&"H\Fb *DJ(4< 4>@FHD">>Z< (D"0*">"< 2" 4>@FHD">>J` &":`HJ.
]H@H <,N">42< ("D">H4DJ,H, RH@ 4>&,FH4P4@>>Z6 8"B4H": <@0,H $ZH\ &Z&,2,> 42 FHD">Z :4T\ &

F:JR", BD4H@8" FD,*FH& >" ">":@(4R>J` FJ<<J, " @$<,>>Z6 8JDF " L4>">F@&@(@ D^>*"" B@>40",HFb

B@ @H>@T,>4` 8 8JDFJ " 8@<<,DR,F8@(@ D^>*"" B@ <,D, >,@$N@*4<@FH4 *:b @$,FB,R,>4b

F$":">F4D@&">>@FH4 DZ>8" d/.

E 1985 (@*" B@ 1992 (@* 4>@FHD">>Z, (D"0*">, b&:b:4F\ R4FHZ<4 BD@*"&P"<4 "8P46 >"

5@N">>,F$JD(F8@6 L@>*@&@6 $4D0,. % 1990 4 1991 (@*"N R4FHZ6 @$X,< BD@*"0 4<4 F@FH"&:b:

4 <:D*. D^>*@&, @*>"8@ & 1992 (@*J ^H@H B@8"2"H,:\ D"&>b:Fb :4T\ 500 <:>. D^>*@&. M@Hb &

B,D4@* F 1989 (@*" B@ F,D,*4>J 1992 (@*" 4>@FHD">>Z, (D"0*">, &ZFHJB":4 & D@:4 R4FHZN

B@8JB"H,:,6 `0>@"LD48">F84N @$:4("P46, ^H" FJ<<" *@ 1992 (@*" $Z:" <,>\T,, R,< @$X,<

R4FHZN BD@*"0 "8P46 e/. %@ &H@D@6 B@:@&4>, (@*" 4>@FHD">>Z, (D"0*">, FH":4 R4FHZ<4

B@8JB"H,:b<4 "8P46 4 @$:4("P46. % B,D4@* F @8Hb$Db 1992 (@*" B@ >"R":@ 1994 (@*" R4FHZ6

BD4H@8 B@DHL,:\>ZN 4>&,FH4P46 >,J8:@>>@ J&,:4R4&":Fb, H"8 RH@ & 1993 (@*J R4FHZ6 BD4H@8

B@DHL,:\>ZN 4>&,FH4P46 F@FH"&4: 4 <:D*. D^>*@&, " H@:\8@ 2" b>&"D\ 1994 (@*" &,:4R4>"

BD4H@8" *@FH4(:" BD4<,D>@ 1 <:D*. D^>*@& f /.

32<,>,>4b FH"&84 *4F8@>H" L4>">F@&@(@ D^>*" B@ @H>@T,>4` 8 8JDFJ 8@<<,DR,F8@(@ D^>*"

>"(:b*>@ F&4*,H,:\FH&J`H @ RJH8@6 D,"8P44 4>@FHD">>ZN 4>&,FH@D@& >" B@:4H4R,F84, F@$ZH4b.
]H@H *4F8@>H, &ZD"0",<Z6 & &4*, BD@P,>H>@(@ BD,&ZT,>4b 8JDF" L4>">F@&@(@ D^>*" 8 *@::"DJ

ES! >"* ">":@(4R>Z< 8JDF@< 8@<<,DR,F8@(@ D^>*", F 1988 (@*" 8@:,$":Fb & BD,*,:"N @H 20 *@

40 BD@P,>H@&. % 1990 (@*J B@F:, @F&@$@0*,>4b 42 H`D\<Z BD,*F,*"H,:b !LD48">F8@(@

>"P4@>":\>@(@ 8@>(D,FF" (- >" =,:\F@>" ;">*,:Z 4 >"R":" @D(">42"P4@>>@(@ @L@D<:,>4b

B,D,(@&@D@& B@ &@BD@FJ @ $J*JV,< _0>@6 !LD484 D"2<,D *4F8@>H" >"R": F>40"H\Fb

( F<. *4"(D"<<J). ?> &>@&\ D,28@ &@2D@F &@ &D,<b B@:4H4R,F84N &@:>,>46 & 1992 (@*J, @*>"8@

B@F:, 2"8:`R,>4b

d/ )4&4*,>*Z 4 B:"H,04 B@ BD@P,>H"< <@(JH D,B"HD44D@&"H\Fb BJH,< 4N B,D,&@*" &

4>@FHD">>J` &":`HJ >" @$ZR>@< &":`H>@< DZ>8, B@ @$<,>>@<J 8JDFJ " 8@<<,DR,F8@(@ D^>*"".

e/ % ^H4N *">>ZN, 8@H@DZ, @H>@FbHFb 8 @B,D"P4b< >" L@>*@&@6 $4D0,, 2">40,>

B@8"2"H,:\ @$V,(@ BD4H@8" B@DHL,:\>ZN 4>&,FH4P46 & _0>J` !LD48J, B@F8@:\8J @>4 >,

&8:`R"`H 2>"R4H,:\>Z6 @$X,< &>,$4D0,&ZN @B,D"P46, B@ 8@H@DZ< @HFJHFH&J`H F@B@FH"&4<Z,

*">>Z,.

f / ?F@$,>>@ $@:\T@6 4>H,D,F 4>&,FH@DZ BD@b&:b:4 8 "8P4b< 2@:@H@*@$Z&"`V4N

8@<B">46. % 1993 (@*J 4>*,8F &F,N "8P46 >" 5@N">>,F$JD(F8@6 L@>*@&@6 $4D0, &ZD@F B@RH4 >"

50 BD@P,>H@&, " 4>*,8F "8P46 &F,N 2@:@HZN 8@<B">46 2" ^H@ 0, &D,<b B@&ZF4:Fb B@RH4 & HD4 D"2".
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F@(:"T,>46 @ F@2*">44 A3E 4 >,B@("T,>44 *@:(" 4 @$D"V,>4b (- >" ;">*,:Z & F,>Hb$D,

1993 (@*" F BD@F\$@6 @H<,>4H\ F">8P44 &,:4R4>" *4F8@>H" JB":" $@:,, R,< >" 10 BD@P,>H>ZN

BJ>8H@& 4 F@FH"&4:" & @8Hb$D, <,FbP, 17 BD@P,>H@&. % B,D4@* F F,>Hb$Db B@ <"DH >"$:`*":4F\

8@:,$">4b D"2<,D@& *4F8@>H", @*>"8@ 8@(*" & "BD,:, <,FbP, <4D>Z, B,D,(@&@DZ >" &ZFT,< JD@&>,

<,0*J BD"&4H,:\FH&@<, BD,*FH"&4H,:b<4 !LD48">F8@(@ >"P4@>":\>@(@ 8@>(D,FF" 4 2J:JFF84<4

DJ8@&@*4H,:b<4 BD@&":4:4F\, FH"&8" *4F8@>H" D,28@ &@2D@F:", " B@F:, H@(@, 8"8 2J:JFF84,

DJ8@&@*4H,:4 F@(:"F4:4F\ JR"FH&@&"H\ & &Z$@D"N, - &>@&\ @BJFH4:"F\ *@ BD,0>,6 @H<,H84.

=" <@<,>H @HBD"&84 >"FH@bV,(@ ?$2@D" & H4B@(D"L4` &Z$@DZ & _0>@6 !LD48, H@:\8@

2"&,DT4:4F\, 4 <>@(4, 4FBZHZ&"`H $@:\T4, >"*,0*Z >" H@, RH@ FHD">" F<@0,H BD4FHJB4H\ 8

D,T,>4` 2"*"R ^8@>@<4R,F8@(@ B@*X,<", FHDJ8HJD>@6 B,D,FHD@684 4 D"2&4H4b. E JR,H@< @$T4D>@6

$"2Z D,FJDF@& 4 D"2&4H@6 &>JHD,>>,6 4>LD"FHDJ8HJDZ,
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" H"80, &Z2Z&"`Ve6 *@&,D4, ^8@>@<4R,F8@6 B@:4H484 >@&@(@ BD"&4H,:\FH&" 4 BD@b&:b,<@6
<,0*J>"D@*>Z< F@@$V,FH&@< "8H4&>@6 *@$D@6 &@:4 <@0>@ >"*,bH\Fb >" &@2@$>@&:,>4,

^8@>@<4R,F8@(@ D@FH" 4 2>"R4H,:\>@, J&,:4R,>4, 8"B4H":@&:@0,>46, 8@H@DZ, $J*JH

L4>">F4D@&"H\Fb 8"8 42 >"P4@>":\>ZN 4FH@R>48@&, H"8 4 2" FR,H &,D@bH>@(@ BD4H@8" FD,*FH& 42- 2"
DJ$,0".

=" @*>J (DJBBJ FHD"> & 1993 (@*J BD4T:@F\ F&ZT, HD,H4 @$V,6 R4FH@6 B,D,*"R4 D,FJDF@&.
% ^HJ (DJBBJ &N@*bH 8DJB>,6T4, ^8FB@DH,DZ >,LH4 & 1"B"*>@6 !244, F@FH"&:b`V4, &<,FH, F

#DJ>,6- )"DJFF":"<@< 4 94&46F8@6 !D"$F8@6 )0"<"N4D4,6 (DJBBJ FHD">, 8@H@D"b F 8@>P"

70- N (@*@& J8"2Z&":"F\ & ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b 8"8 " ^8FB@DH,DZ
^>,D(@D,FJDF@& F "8H4&>Z< F":\*@ B:"H,0>@(@ $":">F"". E,6R"F >"2&">4, ^H@6 (DJBBZ 4<,,H B@

$@:\T,6 R"FH4 :4T\ 4FH@D4R,F8@, 2>"R,>4,. ?$X,< B@FHJB:,>46 ^H4N FHD"> @H ^8FB@DH" >,LH4

D,28@ &ZD@F & D,2J:\H"H, F8"R8@@$D"2>@(@ B@&ZT,>4b P,> >" >,LH\ F>"R":" & >"R":, 70- N (@*@&,
" 2"H,< & B,D4@* 1979-1981 (@*@&. % 1980 (@*J @>4 B,D,&,:4 & *DJ(4, FHD">Z <4D"

93 <:D*. *@::. ES!, (:"&>Z< @$D"2@< & BD@<ZT:,>>@ D"2&4HZ, FHD">Z, 8@H@DZ, >J0*":4F\ &

2",<>ZN FD,*FH&"N @HR"FH4 *:b B@8DZH4b &@2D@FT4N D"FN@*@& >" 4<B@DH >,LH4

( F<. *4"(D"<<J IV.3). ?*>"8@ 8 1982 (@*J 4N F@&@8JB>@, B@:@04H,:\>@, F":\*@ F@T:@ >" >,H,
" &F8@D, B@F:, ^H@(@ @>4 BD,&D"H4:4F\ & 8DJB>ZN B@:JR"H,:,6 <,0*J>"D@*>ZN D,FJDF@&, 8@(*"

4FR,DB":4 F&@4 4>&":`H>Z, "8H4&Z 4 H"80, BD4FHJB4:4 8 2"4<FH&@&">4` FD,*FH& >" &>,T>4N

DZ>8"N, @HR"FH4 *:b L4>">F4D@&">4b *@D@(@FH@bV,6 &@6>Z <,0*J 3F:"<F8@6 C,FBJ$:48@6 3D"> 4

3D"8@<, BD@*@:0"&T,6Fb F 1980 B@ 1988 (@*.

% 1990 (@*J 3D"8 &H@D(Fb & 7J&,6H 4 P,>Z >" >,LH\ &>@&\ B@*F8@R4:4, @*>"8@ ^H@

B@&ZT,>4, $Z:@ RD,2&ZR"6>@ 8D"H8@&D,<,>>Z<, 4 $@:\T4>FH&J FHD"> F "8H4&>Z< B:"H,0>Z<

$":">F@< B@HD,$@&":4F\ BD"8H4R,F84 &F, *@B@:>4H,:\>Z, 4>&":`H>Z, B@FHJB:,>4b, 8@H@DZ, @>4

<@(:4 B@:JR4H\, *:b L4>">F4D@&">4b D"2D"24&T,6Fb & D,2J:\H"H, ^H@(@ &@6>Z. ?>4 BD@*@:0":4

"8H4&>@ BD4&:,8"H\ <,0*J>"D@*>Z, D,FJDFZ *:b B@F:,&@,>>@(@ &@FFH">@&:,>4b & 1991-1992 (@*"N

4 &>@&\ & 1993 (@*J. %@BD@F @ H@<, >"F8@:\8@ 2>"R4H,:\>Z< $J*,H BD4&:,R,>4, <,0*J>"D@*>ZN

D,FJDF@& & $J*JV,<, 2"&4F4H @H 42<,>,>4b <,0*J>"D@*>ZN P,> >" >,LH\; @*>"8@ F JR,H@<

@$,FB,R,>>@FH4 ^H4N FHD">, ("D">H4DJ`V,6 4N B:"H,0,FB@F@$>@FH\, <@0>@ @04*"H\, RH@ &

>@D<":\>ZN B@:4H4R,F84N 4 DZ>@R>ZN JF:@&4bN @>4 $J*JH B@:\2@&"H\Fb $,FBD,BbHFH&,>>Z<

*@FHJB@< 8 &>,T>4< 4FH@R>48"< 8D,*4H@& 4 4>&,FH4P46. ?*>"8@ & F:JR", 3D"8" ^H@ <@0,H

BD@42@6H4 :4T\ B@F:, F>bH4b <,0*J>"D@*>@(@ ^<$"D(@ 4 &@FFH">@&:,>4b >@D<":\>ZN

<,0*J>"D@*>ZN @H>@T,>46.

AD4<,D>@ ,V, HD,H\ R4FH@6 B,D,*"R4 L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z &

1993 (@*J BD4N@*4:"F\ >" 9"H4>F8J` !<,D48J 4 7"D4$F846 $"FF,6> - D,(4@>, 8@H@DZ6 *@

B@F:,*>,(@ &D,<,>4 >, B@:JR": BD4H@8" D,FJDF@& >" BD@Hb0,>44 *,FbH4:,H4b, (:"&>Z< @$D"2@< &

D,2J:\H"H, 8D424F" 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD">. 3 N@Hb 9"H4>F8"b !<,D48" - ^H@ >,

,*4>FH&,>>Z6 D,(4@>, B@FHD"*"&T46 & D,2J:\H"H, 8D424F" 2"*@:0,>>@FH4, ^H@H 8D424F 2"HD@>J:

RD,2&ZR"6>@ $@:\T@, R4F:@ FHD"> & D,(4@>,. G"84< @$D"2@<, &@2@$>@&:,>4, 2>"R4H,:\>@(@ R4FH@(@

BD4H@8" D,FJDF@& & FHD">Z 9"H4>F8@6 !<,D484 <@0>@ D"FF<"HD4&"H\ 8"8 F&4*,H,:\FH&@

FJV,FH&,>>@(@ BD@(D,FF" & BD,@*@:,>44 *@:(@&@(@ 8D424F" D"2&4&"`V4NFb FHD">; 4 *,6FH&4H,:\>@,
:"H4>@"<,D48">F84, FHD">Z - >, ,*4>FH&,>>Z, *,$4H@DZ 42 H,N, 8H@ B@F:, *@:(@(@ @HFJHFH&4b

&>@&\ B@:JR4: *@FHJB >" DZ>@8 8"B4H":". %<,FH, F H,< FJV,FH&J,H
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@BD,*,:,>>@, @B"F,>4,, RH@ 8D424F, BD4&,*T46 8 @8@>R">4` BD,*Z*JV,(@ B,D4@*" 2>"R4H,:\>@(@

BD4H@8" D,FJDF@&, <@0,H B@&H@D4H\Fb 4 B@:@04H\ 8@>,P BD@P,FFJ, 8@H@DZ6 & BD@H4&>@< F:JR",

<@( $Z FH"H\ >@&Z< B,D4@*@< JFH@6R4&@6 BDb<@6 B,D,*"R4 D,FJDF@&.

% >"R":, 80- N (@*@& @FH":\>Z, D"2&4&"`V4,Fb FHD">Z, B@<4<@ @B4F">>@6 &ZT, (DJBBZ

FHD">- ^8FB@DH,D@& >,LH4 F "8H4&>Z< F":\*@ B:"H,0>@(@ $":">F", $Z:4 R4FHZ<4 <,0*J>"D@*>Z<4

2",<V48"<4 4 @BD,*,:b:4F\ 8"8 " FHD">Z- 4<B@DH,DZ 8"B4H":"". E`*" @H>@F4:4F\, F @*>@6

FH@D@>Z, FHD">Z- ^8FB@DH,DZ >,LH4, H"84,, 8"8 !:04D, %,>,FJ^:", 3>*@>,24b, ;,8F48",
=4(,D4b 4 *DJ(4,, 8@H@DZ, @$ZR>@ 4<,:4 >"FH@:\8@ 2>"R4H,:\>Z, 4<B@DH>Z, 4 4>&,FH4P4@>>Z,

B@HD,$>@FH4, RH@ 4<, 8"8 BD"&4:@, BD4N@*4:@F\ 2"*,6FH&@&"H\ &>,T>4, 4FH@R>484 8"B4H":\>ZN

FD,*FH&. ]H4 FHD">Z @H>@F4:4F\ 8 (DJBB, " ^8FB@DH,D@& ^>,D(@D,FJDF@& F B"FF4&>Z< F":\*@

B:"H,0>@(@ $":">F"". ?FH":\>Z, D"2&4&"`V4,Fb FHD">Z F@FH"&:b:4 (DJBBJ " FHD">- 4<B@DH,D@&
^>,D(@D,FJDF@&". % 1980 (@*J BD4H@8 FD,*FH& & FHD">Z- 4<B@DH,DZ ^>,D(@D,FJDF@& F@FH"&4:

50 <:D*. *@::. ES!; & 1982 (@*J @>4 B@:JR4:4 28 <:D*. *@::. ES!. A@F:, ^H@(@ >"R":Fb

8D424F 2"*@:0,>>@FH4, 4 *@ 1991 (@*" ^H" (DJBB" FHD"> @FJV,FH&:b:" B,D,&@* D,FJDF@& 2" DJ$,0.
?*>"8@ & 1993 (@*J &>@&\ >"$:`*":Fb 2>"R4H,:\>Z6 BD4H@8 D,FJDF@& & FHD">Z- 4<B@DH,DZ
^>,D(@D,FJDF@&, F@FH"&4&T46 & @$V,< 30 <:D*. *@::. ES!. EHD">Z- ^8FB@DH,DZ ^>,D(@D,FJDF@& F

B"FF4&>Z< F":\*@ B:"H,0>@(@ $":">F" H"80, >"R":4 @FJV,FH&:bH\ & 1983 (@*J R4FHZ6 B,D,&@*

L4>">F@&ZN D,FJDF@& 2" (D">4PJ, B@F8@:\8J <>@(4N 42 >4N H"80, @N&"H4: 8D424F 2"*@:0,>>@FH4.
?>4 &>@&\ >"R":4 B@:JR"H\ D,FJDFZ & 1992 (@*J ( F<. *4"(D"<<J IV.3).

7D424F 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD"> BD4<,D>@ F@&B": B@ &D,<,>4 F >"R":@<

F,D\,2>@(@ B@>40,>4b P,> >" >,LH\ 4 *DJ(4, FZD\,&Z, H@&"DZ, 8@H@D@, - ,F:4 >, FR4H"H\

8D"H8@&D,<,>>@(@ 42<,>,>4b ^H@6 H,>*,>P44 BD4<,>4H,:\>@ 8 P,>"< >" >,LH\ & 1990 (@*J 4 >"

4>Z, FZD\,&Z, H@&"DZ, B@<4<@ >,LH4, & 1988-1990 (@*"N - BD@*@:0":@F\ *@ 1993 (@*"

( F<. H"$:4PJ !.21). G"84< @$D"2@<, FHD">Z F &ZF@84< JD@&>,< 2"*@:0,>>@FH4 FH@:8>J:4F\ F

&,F\<" F:@0>@6 2"*"R,6 @FJV,FH&:,>4b <,D B@ FH"$4:42"P44 4 FHDJ8HJD>@6 B,D,FHD@68,

>"P4@>":\>@6 ^8@>@<484 *:b "*"BH"P44 8 *&J< F,D\,2>Z< &>,T>4< B@HDbF,>4b<: BD,8D"V,>4`

BD@P,FF" 8D,*4H@&">4b 4 B"*,>4` P,> >" FZD\,. %:4b>4, ^H4N L"8H@D@& <@0>@ >"(:b*>@

BD@F:,*4H\ >" B@:@0,>44 (DJBBZ 15 FHD"> - 8DJB>ZN *@:0>48@&. E@&@8JB>Z, 4>&,FH4P44 & ^H4N

15 FHD">"N JB":4 F 24 BD@P,>H@& %%A & 1980 (@*J *@ 17 BD@P,>H@& & 1985 (@*J

( F<. H"$:4PJ !.11). =@D<" &>JHD,>>4N F$,D,0,>46 BD"8H4R,F84 >, 42<,>4:"F\, @*>"8@

J&,:4R,>4, &>JHD,>>4N D,FJDF@& >" 1 BD@P,>H & D,2J:\H"H, R4FH@(@ BD4H@8" FD,*FH& & 1980 (@*J

F<,>4:@F\ & 1985 (@*J 4N 5- BD@P,>H>Z< F@8D"V,>4,< *:b @$,FB,R,>4b B,D,&@*" D,FJDF@& 2"

DJ$,0.

?*>"8@ B@*@$>@, B@:@0,>4, N"D"8H,D>@ >, *:b &F,N FHD">: >,8@H@DZ, D"2&4&"`V4,Fb

FHD">Z- 4<B@DH,DZ 8"B4H":", (:"&>Z< @$D"2@< FHD">Z !244, 42$,0":4 ^H@(@ 8D424F". ?>4 $@:,,

JFB,T>@ @FJV,FH&:b:4 D,(J:4D@&">4, F&@4N &>,T>4N @$b2"H,:\FH&, BD4>4<":4 >"*:,0"V4, <,DZ B@

*4&,DF4L48"P44 F&@,(@ ^8FB@DH" 4 >"N@*4:4F\ >" ^H"B, JF8@D,>>@(@ ^8@>@<4R,F8@(@ D@FH". E@

&D,<,>,< @>4 >"R":4 >"D"V4&"H\ F&@4 2@:@H@&":`H>Z, D,2,D&Z 4 B@("T"H\ F&@` 2"*@:0,>>@FH\.
="(:b*>Z< BD4<,D@< B@*@$>@6 F4HJ"P44 b&:b,HFb B@:@0,>4, R,HZD,N FHD">- ^8FB@DH,D@& (@H@&ZN
42*,:46, *">>Z, @ B,D,*"R, D,FJDF@& 8@H@DZ<4 BD4&@*bHFb & H"$:4P, IV.4. ),6FH&4H,:\>@, ^H4

FHD">Z BD@*@:0":4 & 1993 (@*J B,D,&@*4H\ D,FJDFZ & *DJ(4, FHD">Z.
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7 >"R":J 90- N (@*@& Db* FHD"> - 8DJB>ZN *@:0>48@& @FJV,FH&4:4

F@BDb0,>>Z, F F,D\,2>Z<4 HDJ*>@FHb<4 BD@(D"<<Z B,D,FHD@684 ^8@>@<484, J<,>\T4:4

<"8D@^8@>@<4R,F8J` >,FH"$4:\>@FH\ 4 B@>424:4 JD@&,>\ F&@,6 2"*@:0,>>@FH4. A@F:,*>,, $Z:@

@HR"FH4 *@FH4(>JH@ $:"(@*"Db 4FB@:\2@&">4` <,N">42<@& 2"<,>Z *@:(" "8P4@>,D>Z< 8"B4H":@< 4

&Z8JBJ *@:(@&ZN @$b2"H,:\FH&, 8@H@DZ, B@2&@:4:4 FHD">"<- *,$4H@D"< F>424H\ JD@&,>\

2"*@:0,>>@FH4 B@ P,>, >40, >@<4>":\>@6 FH@4<@FH4. 7D@<, H@(@, 8@<<,DR,F84, $">84 4 @D(">Z,
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2">4<"`V4,Fb >@D<"H4&>Z< D,(J:4D@&">4,< $">8@&F8@6 *,bH,:\>@FH4, BD4<4D4:4F\ F <ZF:\` @

H@<, RH@ >, &F, 4N 8D,*4HZ $J*JH B@("T,>Z, 4 <,0*J>"D@*>@, F@@$V,FH&@ D"2D"$@H":@ <,N">42< -
>"2&">>Z6 B:">@< #D,6*4 B@ 4<,>4
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BD,*:@04&T,(@ ,(@ <4>4FHD" L4>">F@& E@,*4>,>>ZN SH"H@&, - 8@H@DZ6, 8"8 BD,*FH"&:b,HFb,
B@2&@:4: >,8@H@DZ< FHD">"< &@FFH">@&4H\ F&@` B:"H,0,FB@F@$>@FH\. !>":@(4R>Z, <,N">42<Z

>"R":4 D"2D"$"HZ&"H\Fb 4 & @H>@T,>44 2"*@:0,>>@FH4 @L4P4":\>Z< 8D,*4H@D"< 19/.

]H@, 8"8 F,6R"F BD,*FH"&:b,HFb, BD4&,:@ 8 H@<J, RH@ >,8@H@DZ, 42 FHD">, @N&"R,>>ZN

8D424F@< 2"*@:0,>>@FH4, &@FFH">@&4:4 B:"H,0,FB@F@$>@FH\ & H@< F<ZF:,, RH@ (@FJ*"DFH&,>>Z, 4

8@DB@D"H4&>Z, 2",<V484 42 ^H4N FHD"> <@(JH @FJV,FH&:bH\ <@$4:42"P4` FD,*FH& >"

<,0*J>"D@*>ZN DZ>8"N @$:4("P46 4 *"0, B@:JR"H\ & @BD,*,:,>>ZN @$X,<"N >@&Z, <,0*J>"D@*>Z,

$">8@&F84, 8D,*4HZ, N@Hb B@F:,*>4, @$ZR>@ BD,*@FH"&:b`HFb >" *@FH"H@R>@ 0,FH84N JF:@&4bN. %

D,2J:\H"H, ^H@(@ 4 & F4:J B"*,>4b JD@&>b $@:\T4>FH&" <,0*J>"D@*>ZN BD@P,>H>ZN FH"&@8 @$X,<

@$D"H>@6 B,D,*"R4 D,FJDF@& B@ 8">":"< 4>@FHD">>ZN R"FH>ZN 8D,*4H@& F@FH"&:b: J FHD"> -
8DJB>ZN *@:0>48@& <,>,, B@:@&4>Z @H @$X,<" B,D,*"R4 & 8@>P, 80- N (@*@&
( F<. H"$:4PJ !.27). AD4H@8 D,FJDF@& & ^H4 FHD">Z @FJV,FH&:b:Fb 42 *&JN *DJ(4N 4FH@R>48@&.
A,D&Z< 42 >4N b&:b`HFb BDb<Z, 4>&,FH4P44, B@FHJB:,>4b 8@H@DZN & 15 FHD"> - 8DJB>ZN

*@:0>48@& F@FH"&4:4 & 1993 (@*J 12 <:D*. *@::. ES!. 7@ &H@D@<J 4FH@R>48J @H>@F4HFb

B,D,*"R" D,FJDF@& & D"2<,D, 28 <:D*. *@::. ES! B@ 8"H,(@D44, 8@H@DJ` BD4N@*4HFb FR4H"H\ 8"8

@FH"H@R>J` &,:4R4>J, >@ 8@H@D"b &8:`R",H FD,*FH&", B,D,&,*,>>Z, D">,, D,24*,>H"<4 2" DJ$,0, "

H,B,D\ D,B"HD44DJ,<Z, *:b 4>&,FH4D@&">4b & FHD">,, " H"80, >@&Z, B@FHJB:,>4b 4>@FHD">>@(@

8"B4H":". ]H4 FD,*FH&", 8"8 BD,*FH"&:b,HFb, >"BD"&:b`HFb (:"&>Z< @$D"2@< >" BD4@$D,H,>4,

8D"H8@FD@R>ZN L4>">F@&ZN "8H4&@& 4 "8P46 >" <,FH>ZN L@>*@&ZN $4D0"N.

7@D@R, (@&@Db, @BD,*,:b`V,, <,FH@ & FHDJ8HJD, >@&@6 R4FH@6 B,D,*"R4 D,FJDF@& 2">4<"`H

R"FH>Z, FD,*FH&". 7"8 $J*,H D"FF<@HD,>@ >40,, @$X,< B,D,*"&",<ZN @L4P4":\>ZN D,FJDF@& >"

P,:4 D"2&4H4b & B@F:,*>,, &D,<b *@&@:\>@ @(D">4R,>, 4 & $J*JV,< <@0>@ @04*"H\ F@ND">,>4b

^H@(@ B@:@0,>4b. ?F>@&>Z<4 8@<B@>,>H"<4 R"FH>ZN B@H@8@& b&:b`HFb BDb<Z, 4>&,FH4P44 4

BD4@$D,H,>4, @$:4("P46 4 - & B@F:,*>,, &D,<b - "8P46. %F, ^H4 B@H@84 <@(JH $ZH\

^LL,8H4&>Z<4 8">":"<4 B,D,*"R4 D,FJDF@&, @*>"8@ &F, @>4 H"80, F&b2">Z F D4F8@<. ?>4, &

R"FH>@FH4, HD,$J`H "*,8&"H>ZN H,<B@& J&,:4R,>4b ^8FB@DH>ZN B@FHJB:,>46 FHD">- 4<B@DH,D@&
8"B4H":", F H,< RH@$Z ^H4 FHD">Z <@(:4 $,2 HDJ*" @FJV,FH&:bH\ B,D,&@* 2" DJ$,0

4>&,FH4P4@>>ZN *@N@*@& & F&b24 F ^H4<4 B@FHJB:,>4b<4. ?>4 H"80, HD,$J`H "*,8&"H>ZN H,<B@&

D@FH" &>JHD,>>,(@ *@N@*" 4 @$X,<@& BD@42&@*FH&" *:b L@D<4D@&">4b &":@&ZN &>JHD,>>4N

F$,D,0,>46 >" P,:4 &ZB:"HZ 4>&,FH4P4@>>ZN *@N@*@&. 7@D@R, (@&@Db, *:b B@**,D0">4b &ZF@8@(@

JD@&>b BD4H@8" D,FJDF@& FHD">"<- 2",<V48"< >,@$N@*4<@ BD,@$D"2@&Z&"H\ 4N & *@B@:>4H,:\>Z,

4>&,FH4P44 4 JF8@D,>4, ^8@>@<4R,F8@(@ D@FH".

1!)?9/+==?EG[1!)?9/+==?EG[ 33 3EG?Q=3733EG?Q=373 ;+/)I=!C?)=YM;+/)I=!C?)=YM K3=!=E?%YMK3=!=E?%YM C+EICE?%C+EICE?% =!=! O+93O+93

C!1%3G3aC!1%3G3a

I:JRT,>4, *@FHJB" D"2&4&"`V4NFb FHD"> 8 <,0*J>"D@*>Z< L4>">F@&Z< D,FJDF"< <@0>@

BD@*,<@>FHD4D@&"H\ >" BD4<,D, P,:@(@ Db*" B@8"2"H,:,6. =,8@H@DZ, 42 >4N, H"84,, 8"8

D"FF<@HD,>>Z6 &ZT, B@8"2"H,:\ R4FH@6 B,D,*"R4 D,FJDF@&, @B4FZ&"`H *4>"<48J B@H@8@& D,FJDF@&

<,0*J FHD">"<4 & 1993 (@*J. )DJ(4, B@8"2Z&"`H JD@&,>\ <,0*J>"D@*>ZN "8H4&@& 4 @$b2"H,:\FH&

>" 8@>,P (@*". ?*>"8@ &F, ^H4 B@8"2"H,:4 F&4*,H,:\FH&J`H @ H@<, RH@ B@:@0,>4, $@:\T4>FH&"

"LD48">F84N FHD"> b&:b,HFb 4F8:`R4H,:\>@ >,$:"(@BD4bH>Z<: @>4 F4:\>@ 2"&4FbH @H B@FHJB:,>46

@L4P4":\>ZN D,FJDF@& >" :\(@H>ZN JF:@&4bN, & H@ &D,<b 8@(*" *@>@DZ B,D,F<"HD4&"`H F&@4

BD@(D"<<Z @L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b.
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?$ J&,:4R,>44 BD4H@8" L4>">F@&ZN D,FJDF@& & D"2&4&"`V4,Fb FHD">Z & P,:@< <@0>@ FJ*4H\

>" @F>@&, &Z$@D84 42 93 D"2&4&"`V4NFb FHD">, R4FH"b B,D,*"R" D,FJDF@& & 8@H@DZ,

D,(4FHD4D@&":"F\ & ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b >" BD@Hb0,>44 <>@(4N :,H. 7"8

&4*>@ 42 H"$:4PZ IV.4, R4FH"b B,D,*"R" D,FJDF@& & FHD">Z ^H@6 (DJBBZ *@FH4(:" & 1993 (@*J,
B@ @P,>8"<, 44 <:D*. *@::. ES!. E@@H&,HFH&,>>@, ^H4 FHD">Z 4<B@DH4D@&":4 >"

44 <:D*. *@::. ES! $@:\T, H@&"D@& 4 >,L"8H@D>ZN JF:J(, R,< @>4 ^8FB@DH4D@&":4 4:4

B@:JR4:4 B@ FH"H\, B,D,&@*@& 2"D"$@H>@6 B:"HZ. % H@ 0, &D,<b R4FH"b B,D,*"R" D,FJDF@& &

FHD">Z ^H@6 (DJBBZ, @BD,*,:b,<"b 8"8 FJ<<" R4FH@6 B,D,*"R4 D,FJDF@& B@ &F,< HD"*4P4@>>Z<

4>@FHD">>Z< 4 &>JHD,>>4< L4>">F@&Z< 8">":"<, F@FH"&4:" 91 <:D*. *@::. ES!

( F<. H"$:4PJ !.27). C"2>4P" & 46 <:D*. *@::. ES! BD,*FH"&:b,H F@$@6 FJ<<J, >" 8@H@DJ`

J&,:4R4:4F\ 2@:@H@&":`H>Z, D,2,D&Z FHD"> ^H@6 (DJBBZ. 1" B@F:,*>4, R,HZD, (@*" JD@&,>\

D,2,D&@& & ^H4N FHD">"N B@&ZF4:Fb >" 173 <:D*. *@::. ES!. % 1990 (@*J ^H" (DJBB" & P,:@<

J0, *@FH4(:" "*,8&"H>@(@ JD@&>b D,2,D&@&, 8@H@DZ6 >" BD"8H48, @BD,*b,HFb 8"8 JD@&,>\, D"&>Z6

@$X,<J 4<B@DH" H@&"D@& 4 &F,N JF:J(, &8:`R"b BD@P,>H>Z, B:"H,04, & H,R,>4, HD,N <,FbP,&. 7

8@>PJ 1993 (@*" ^H4 FHD">Z BD"8H4R,F84 *@FH4(:4 R,HZD,N<,FbR>@(@ B@8DZH4b ( F<. H"$:4PJ

!.28), " L424R,F846 @$X,< 4<B@DH", B@ 8D"6>,6 <,D, H@&"D>@(@, &ZD@F F 1990 (@*" >"

41 BD@P,>H ( F<. H"$:4PJ !.19).

% &Z$@D8J 42 93 FHD"> &N@*bH 44 "LD48">F84, FHD">Z ( BD"8H4R,F84 B@:@&4>" @H @$V,(@
R4F:" FHD"> & &Z$@D8,), @*>"8@ BD4&,*,>>Z, &ZT, F&@*>Z, B@8"2"H,:4 >48@4< @$D"2@< >,

@HD"0"`H B@:@0,>4b & ^H4N FHD">"N. %@- B,D&ZN, JD@&,>\ ,0,(@*>@6 R4FH@6 B,D,*"R4 D,FJDF@& &

B@F:,*>4, (@*Z $Z: $:42@8 8 >J:`, " 4>@(*" 4 @HD4P"H,:\>Z< ( F<. H"$:4PJ !.27). M@Hb &

FHD">"N !LD484 8 `(J @H E"N"DZ ( 2" 4F8:`R,>4,< =4(,D44 4 _0>@6 !LD484) @$X,< R4FH@6

B,D,*"R4 D,FJDF@& $Z: >,F8@:\8@ &ZT,, >"8@B:,>4, D,2,D&@& $Z:@ J<,D,>>Z<, 4 F 1991 (@*"

JD@&,>\ D,2,D&@& >, BD,&ZT": 2,5- <,FbR>@(@ B@8DZH4b D"FN@*@& >" 4<B@DH H@&"D@& 4 JF:J(.
':"&>@6 BD4R4>@6 F:@04&T,(@Fb B@:@0,>4b b&:b,HFb H@H L"8H, RH@ & !LD48J BD"8H4R,F84 >,

B@FHJB"`H R"FH>Z, FD,*FH&" - &@2<@0>@, @*4> 42 F4<BH@<@& 8D424F" D"2&4H4b & ^H@< D,(4@>,.
="@$@D@H, BD"8H4R,F84 90 BD@P,>H@& R4FH@6 B,D,*"R4 D,FJDF@& & D,(4@> !LD484 8 `(J @H E"N"DZ

F@FH"&:b`H @L4P4":\>Z, 4 R"FH>Z, FJ$F4*44 ( 4F8:`R"b B,D,&@*Z 2"D"$@H>@6 B:"HZ). A@

8@>H4>,>HJ & P,:@< B,D,&@*Z D,FJDF@& R"FH>Z< 4>@FHD">>Z< 8D,*4H@D"< 4 @HH@8 &>JHD,>>4N

FD,*FH& F@FH"&:b`H & P,:@< B@RH4 H"8J` 0, &,:4R4>J, 8"8 BD4H@8 FJ$F4*46 ( F<. H"$:4PJ !.27).

A@:@0,>4,A@:@0,>4, D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD"> && @$:"FH4@$:"FH4 2"*@:0,>>@FH42"*@:0,>>@FH4

% 1993 (@*J D"2&4&"`V4,Fb FHD">Z B@:JR4:4 >" <,0*J>"D@*>ZN DZ>8"N 8"B4H":" 2"6<Z &

D"2<,D, 71 <:D*. *@::. ES!, RH@ $@:,, R,< >" 15 <:D*. *@::. ES! BD,&ZT",H JD@&,>\

1981 (@*", FJV,FH&@&"&T46 *@ >"R":" 8D424F" 2"*@:0,>>@FH4 ( F<. *4"(D"<<J IV.4).
AD"8H4R,F84 70 BD@P,>H@& B@:JR,>>ZN FD,*FH& $Z:@ <@$4:42@&">@ B@FD,*FH&@< ^<4FF44 @$:4("P46 -
FB@F@$ B@:JR,>4b 8D,*4H@&, 8@H@DZ< 8@(*"- H@ <@(:4 B@:\2@&"H\Fb :4T\ >,<>@(4, FHD">Z, BD4R,<

& @(D">4R,>>ZN @$X,<"N. ?FH":\>J` R"FH\ B@FHJB:,>46 F@FH"&:b:4 2"6<Z <,0*J>"D@*>ZN

8@<<,DR,F84N $">8@&, >" 8@H@DZ, D">\T, BD4N@*4:"F\ B@*"&:b`V"b *@:b 8D,*4H@&,
BD,*@FH"&:b,<ZN D"2&4&"`V4<Fb FHD">"<. A@*@$>Z6 *@FHJB >" DZ>@8 & 1993 (@*J @8"2":Fb

&@2<@0>Z< (:"&>Z< @$D"2@< & F4:J H@(@, RH@ $@:\T4>FH&@ 8DJB>ZN FHD">, @N&"R,>>ZN 8D424F@<

2"*@:0,>>@FH4, :4$@ *@$4:4F\ F>40,>4b B@8"2"H,:,6 F&@,(@ *@:(@&@(@ $D,<,>4 *@ JD@&>b, 8@H@DZ6

FR4H",HFb >" DZ>8, *@BJFH4<Z<, :4$@ *@&,:4 F&@4 D,2,D&Z *@ &ZF@8@(@ JD@&>b, 8@H@DZ6 DZ>@8

D"FF<"HD4&",H 8"8 ("D">H4` B@("T,>4b 8D,*4H@&, :4$@ 2",<V484 *@(@&@D4:4F\ @
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)4"(D"<<")4"(D"<<" IV.4. %":@&@6%":@&@6 @$X,<@$X,< 2"6<@&2"6<@&, B@:JR,>>ZNB@:JR,>>ZN D"2&4&"`V4<4FbD"2&4&"`V4<4Fb FHD">"<4FHD">"<4

>">" <,0*J>"D@*>ZN<,0*J>"D@*>ZN DZ>8"NDZ>8"N 8"B4H":"8"B4H":", 1981-1993 (@*Z(@*Z

BD,*@FH"&:,>44 D"2:4R>ZN &4*@& ("D">H46, H"84N, 8"8 2":@(@&@, @$,FB,R,>4,, 8@H@D@, B@>40",H

FH,B,>\ BD,*B@:"(",<@(@ D4F8". 7D@<, H@(@, Db*J FHD"> - "8H4&>ZN 2",<V48@& J*":@F\ &@@$V,

42$,0"H\ 8D424F" 2"*@:0,>>@FH4, 4 @>4 >48@(*" >, :4T":4F\ *@FHJB" 8 DZ>@R>Z< <,N">42<"<

L4>">F4D@&">4b. =,F<@HDb >" ^H@, & D"2:4R>ZN D,(4@>"N <4D" B@- BD,0>,<J FJV,FH&J`H BD@$:,<Z
F B@("T,>4,< 2"*@:0,>>@FH4, @*>"8@ F@ND">,>4, 8D424F>@6 F4HJ"P44 & !LD48, @F@$,>>@ $D@F",HFb

& (:"2".

3>Z<4 F:@&"<4, <4D@&Z, L4>">F@&Z, DZ>84 BD4<4D4:4F\ F H,< L"8H@<, RH@ 2"*@:0,>>@FH\

D"2&4&"`V4NFb FHD"> F@FH"&:b,H & >"FH@bV,, &D,<b F&ZT, 1,6 HD:>. *@::. ES! ( F<. H"$:4PJ

!.35). % H@ 0, &D,<b @>4 FR4H"`H, RH@ *@:( !LD484 & D"2<,D, 305 <:D*. *@::. ES! - 4

H,< $@:,, 2"*@:0,>>@FH\ "LD48">F84N FHD"> 8 `(J @H E"N"DZ & D"2<,D, 152 <:D*. *@::. ES! -
BD,&ZT",H FB@F@$>@FH\ FHD"> ^H4N D,(4@>@& @$,FB,R4&"H\ B@("T,>4, &>,T>,6 2"*@:0,>>@FH4.
),6FH&4H,:\>@, ,F:4 J D"2&4&"`V4NFb FHD">- 4<B@DH,D@& 8"B4H":" & P,:@< @$X,< BD@FD@R,>>ZN

&ZB:"H & B@("T,>4, 8"B4H":\>@6 FJ<<Z *@:(" 4 BD@P,>H@& B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 JB":,
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H@ & FHD">"N !LD484 - 4 & B@*(DJBB, "LD48">F84N FHD"> 8 `(J @H E"N"DZ - @$X,< BD@FD@R,>>ZN

&ZB:"H @$@4N &4*@& &@2D@F ( F<. H"$:4PJ !.35).
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I&,:4R,>4, @$X,<" BD@FD@R,>>ZN &ZB:"H b&:b,HFb @*>@6 42 BD4R4> F>40,>4b F@@H>@T,>4b

&ZB:"H FHD"> !LD484 & FR,H @$F:J04&">4b *@:(" 4 4>&":`H>ZN B@FHJB:,>46. ="R4>"b F

1989 (@*" & FHD">"N !LD484 >"$:`*":@F\ B@FH@b>>@, F>40,>4, 8@^LL4P4,>H" @$F:J04&">4b

*@:(", 4 & 1993 (@*J ^H@H B@8"2"H,:\, F@FH"&:b&T46 22 BD@P,>H", $Z: >" HD,H\ >40, D,8@D*>@(@

JD@&>b 1986 (@*" ( F<. H"$:4PJ !.36). % FHD">"N !LD484 8 `(J @H E"N"DZ F>40,>4,

8@^LL4P4,>H" @$F:J04&">4b *@:(" $Z:@ ,V, $@:,, bD8@ &ZD"0,>>Z<: @> JFH@6R4&@ F>40":Fb

>"R4>"b F 1987 (@*" 4 & 1993 (@*J F@FH"&:b: 12,7 BD@P,>H", RH@ D@&>@ &*&@, >40, D,8@D*>@(@

JD@&>b 1986 (@*". ?*>"8@ FH@4<@FH>@6 @$X,< H@&"D>@(@ ^8FB@DH" "LD48">F84N FHD"> & *@::"D@&@<

&ZD"0,>44 *@FH4( F&@,(@ D,8@D*>@(@ JD@&>b & 1990 (@*J 4 F H,N B@D B@FH@b>>@ F>40":Fb

( F<. H"$:4PJ !.25). 7@^LL4P4,>H @$F:J04&">4b *@:(" BD@*@:0": F>40"H\Fb, RH@ @HR"FH4

@$XbF>b:@F\ D@FH@< >,H@&"D>@(@ ^8FB@DH", " @HR"FH4 $Z:@ @$JF:@&:,>@ J&,:4R,>4,< BD@FD@R,>>ZN

&ZB:"H.

% @FH":\>ZN D"2&4&"`V4NFb FHD">"N H"80, >"$:`*":@F\ F>40,>4, 8@^LL4P4,>H"

@$F:J04&">4b *@:(". % "24"HF84N FHD">"N- 4<B@DH,D"N 8"B4H":" ,(@ JD@&,>\ H"80, BD4<,D>@ &*&@,
>40, D,8@D*>@(@ B@8"2"H,:b 1986 (@*". % 1993 (@*J ^H@H 8@^LL4P4,>H F@FH"&:b: :4T\

8,6 BD@P,>H", RH@ @$XbF>b:@F\ (:"&>Z< @$D"2@< "8H4&>Z< D"FT4D,>4,< ^8FB@DH" D,(4@>". %

FHD">"N 9"H4>F8@6 !<,D484 ^H@H B@8"2"H,:\ H"80, JB":, N@Hb 4 <,>,, R,< >" HD,H\. ?*>"8@ &

1993 (@*J @> F@FH"&:b: 30 BD@P,>H@&, RH@ b&:b,HFb @H>@F4H,:\>@ &ZF@84< JD@&>,<. G@H L"8H,
RH@ L4>">F@&Z, DZ>84 H,< >, <,>,, >, 4FBZHZ&"`H & ^H@6 F&b24 F,D\,2>@6 @$,FB@8@,>>@FH4,
<@0,H @$XbF>bH\Fb RD,2&ZR"6>@ &ZF@84< JD@&>,< D,2,D&@& & 8DJB>ZN FHD">"N, & D,2J:\H"H, R,(@

D,(4@>":\>Z, D,2,D&Z BD,&ZT"`H JD@&,>\ BbH4<,FbR>@(@ B@8DZH4b 4<B@DH", " H"80, @04*">4b<4

H@(@, RH@ BD@(D"<<Z ^8@>@<4R,F8@6 B,D,FHD@684 BD4>,FJH F&@4 B:@*Z.

%<,FH, F H,< FJV,FH&J,H @*4> &"0>Z6 <@<,>H, 8@H@DZ6 *@:0,> B@F:J04H\

BD,*@FH,D,0,>4,< *:b &F,N, 8H@, &@2<@0>@, R,D,FRJD J&,D4:Fb & $:"(@B@:JR>@< JD,(J:4D@&">44

BD@$:,<Z 2"*@:0,>>@FH4 & 9"H4>F8@6 !<,D48,. M@Hb &@2@$>@&:,>4, *@FHJB" D,(4@>" 8 DZ>8"<

8"B4H":" <@0>@ D"FF<"HD4&"H\ 8"8 J8"2">4, >" 2"&,DT,>4, 8D424F" 2"*@:0,>>@FH4, FJV,FH&@&">4,

B@- BD,0>,<J &ZF@8@(@ 8@^LL4P4,>H" @$F:J04&">4b *@:(" - >, (@&@Db J0, @ *@FH"H@R>@ F8D@<>ZN

H,<B"N ^8@>@<4R,F8@(@ D@FH", F@ND">b`V4NFb &@ <>@(4N FHD">"N, - F&4*,H,:\FH&J,H @ H@<, RH@

$Z:@ $Z @F<@HD4H,:\>@ >, BD4>4<"H\ F8@D@B":4H,:\>ZN D,T,>46 B@ ^H@<J &@BD@FJ.

?*>@6 42 BD4R4> D"FBD@FHD">,>>@(@ BD,*FH"&:,>4b, $J*H@ BD@$:,<" *@:(" 9"H4>F8@6

!<,D484 $:428" 8 D"2D,T,>4`, b&:b,HFb 2"&,DT,>4, & 1994 (@*J 8DJB>,6T4N B,D,(@&@D@& B@

JD,(J:4D@&">4` >,B@("T,>>@6 2"*@:0,>>@FH4. 3<,,HFb & &4*J 2"8:`R,>4, & "BD,:, <,FbP,

@8@>R"H,:\>@(@ F@(:"T,>4b <,0*J #D"24:4,6 4 $">8"<4- 8D,*4H@D"<4 @ D,FHDJ8HJD42"P44 *@:("
^H@6 FHD">Z 8@<<,DR,F84< $">8"< & D"2<,D, 49 <:D*. *@::. ES! & D"<8"N @$V,(@ B@*N@*",
BD,*JF<@HD,>>@(@ B:">@< #D,6*4.

=" @F>@&, ^H@(@ B:">" B@FHD@,>Z B,D,(@&@DZ Db*" 8DJB>,6T4N 4 >,8@H@DZN <,>,, 8DJB>ZN

FHD">- *,$4H@D@& F 4N 8D,*4H@D"<4. % 8"0*@< F:JR", FHD">"- *@:0>48 BD@&@*4H B,D,(@&@DZ F

8@<4H,H@< $">8@&- 8D,*4H@D@& B@ &ZD"$@H8, BD4>P4B4":\>@(@ F@(:"T,>4b, & 8@H@D@< FHD">"-
*,$4H@D BD,*:"(",H $">8"<- 8D,*4H@D"< >" &Z$@D F@(:"F@&">>Z6 >"$@D ":\H,D>"H4&>ZN &"D4">H@&.
]H@H >"$@D <@0,H &8:`R"H\ &"D4">HZ &Z8JB" 4<,`V4NFb J $">8@& *@:(@&ZN @$b2"H,:\FH& 4 4N

@$<,>" >" @$:4("P44 B@ $@:,, >428@6 >@<4>":\>@6 FH@4<@FH4 4:4 B@ H@6 0, >@<4>":\>@6

FH@4<@FH4, >@ BD4 $@:,, >4284N BD@P,>H>ZN FH"&8"N, 4:4 B,D,>@F" FD@8@& @$F:J04&">4b *@:(" B@

2"6<"< H,N $">8@&, 8@H@DZ, >, N@HbH @H8"2Z&"H\Fb @H 4<,`V4NFb J >4N *@:(@&ZN @$b2"H,:\FH& 4
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@*>@&D,<,>>@ (@H@&Z BD,*@FH"&4H\ >@&Z, 8D,*4HZ *:b F@*,6FH&4b @FJV,FH&:,>4` &ZB:"H & FR,H

@$F:J04&">4b *@:(". %"D4">HZ 2"<,>Z *@:(@&ZN @$b2"H,:\FH& @$:4("P4b<4 @$ZR>@ B@*8D,B:b`HFb

R"FH4R>Z<4 ("D">H4b<4, >"BD4<,D, & &4*, B@8JB84 $,F8JB@>>ZN 8"2>"R,6F84N @$:4("P46

E@,*4>,>>ZN SH"H@&, FD@8 B@("T,>4b 8@H@DZN >"FHJB",H >" HJ 0, *"HJ, RH@ 4 J @$:4("P46

FHD">Z- *,$4H@D", 4, H"84< @$D"2@<, ("D">H4DJ,H >":4R4, FD,*FH& *:b B@("T,>4b 8"B4H":\>@6

FJ<<Z @$:4("P46. ED,*FH&" >" BD4@$D,H,>4, $,F8JB@>>ZN @$:4("P46 R"FH4R>@ &Z*,:b`HFb FHD">@6-
*,$4H@D@< 42 ,, D,2,D&>ZN "8H4&@&, " R"FH4R>@ BD,*@FH"&:b`HFb ;%K 4 %F,<4D>Z< $">8@< &

&4*, >@&ZN 2"6<@&. 7D@<, H@(@, *:b B@&ZT,>4b J&,D,>>@FH4 $">8@&- 8D,*4H@D@& & H@<, RH@

*@:0>48 @8"0,HFb & F@FH@b>44 &ZB@:>4H\ F&@4 @$b2"H,:\FH&" B@ F@(:"T,>4`, & >"FH@bV,, &D,<b

>,@$N@*4<Z< JF:@&4,< 2"8:`R,>4b F@(:"T,>4b @$ JD,(J:4D@&">44 *@:(" FR4H",HFb >":4R4,

*,6FH&J`V,(@ F@(:"T,>4b @ D,2,D&>ZN 8D,*4H"N ;%K 20/.

#D"24:\F8@, F@(:"T,>4, J>48":\>@ H,<, RH@ #D"24:4b >, 4<,,H *,6FH&J`V,(@ F@(:"T,>4b @

D,2,D&>ZN 8D,*4H"N F K@>*@< 4, F@@H&,HFH&,>>@, >, B@:JR4:@ @H ;%K >48"84N 8D,*4H@& *:b

F@*,6FH&4b @B:"H, *@B@:>4H,:\>ZN ("D">H46, " &<,FH@ ^H@(@ 4FB@:\2@&":" F@$FH&,>>Z, D,2,D&Z.
A,D,(@&@DZ #D"24:44 F ,. 8D,*4H@D"<4 2">b:4 HD4 F B@:@&4>@6 (@*" 4 $Z:4 F"<Z<4 F:@0>Z<4

42 BD@&,*,>>ZN & D"<8"N B:">" #D,6*4 <,D@BD4bH46 B@ D,FHDJ8HJD42"P44 2"*@:0,>>@FH4.
750 $">8"<- 8D,*4H@D"< $Z: BD,*:@0,> B"8,H 42 T,FH4 D"2:4R>ZN ":\H,D>"H4&>ZN &"D4">H@&,
BD,*JF<"HD4&"`V4N :4$@ 2"<,>J 4<,`V4NFb & 4N D"FB@Db0,>44 *@:(@&ZN @$b2"H,:\FH& F"<Z<4

D"2>Z<4 P,>>Z<4 $J<"("<4 F D"2:4R>Z<4 BD@P,>H>Z<4 FH"&8"<4, :4$@ B,D,>@F FD@8@& B@("T,>4b

8"B4Ha:\>@6 FJ<<Z *@:(" >" B,D4@* *@ 30 :,H BD4 JF:@&44 BD,*@FH"&:,>4b ^H4<4 $">8"<4 >@&ZN

2"6<@&. ?04*",HFb, RH@ ^H" *@(@&@D,>>@FH\ B@2&@:4H J<,>\T4H\ *@:( #D"24:44 >" 4 <:D*. *@::.
ES! 4 BD4&,*,H 8 ,0,(@*>@6 ^8@>@<44 4 <:D*. *@::. ES! B@ :4>44 D"FN@*@& & FR,H

@$F:J04&">4b *@:(".

=,*"&>@ $Z:@ 2"8:`R,>@ ,V, *&" &"0>ZN F@(:"T,>4b. % *,8"$D, 1993 (@*" 3@D*">4b

*@FH4(:" *@(@&@D,>>@FH4 @ B,D,F<@HD, F&@,6 2"*@:0,>>@FH4 >" FJ<<J BD4<,D>@ 895 <:>. *@::.
ES!, " & L,&D":, 1994 (@*" )@<4>48">F8"b C,FBJ$:48" B@*B4F":" F@(:"T,>4, @ D,FHDJ8HJD42"P44

F&@,6 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"<, @$X,< 8@H@D@6 F@FH"&:b,H 1,1 <:D*. *@::. ES!. E

JR,H@< ^H4N *&JN F@(:"T,>46 10 FHD"> *@FH4(:4 *@(@&@D,>>@FH,6 & D"<8"N B:">" #D,6*4 F H,N

B@D, 8"8 ^H@H B@*N@* $Z: BD,*:@0,> & 1989 (@*J 21/.

% P,:@<, N@Hb F@(:"T,>4b & D"<8"N B:">" #D,6*4 B@2&@:4:4 *@$4H\Fb @BD,*,:,>>@(@

F@8D"V,>4b @$X.<" 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"< B@ ,, >@<4>":\>@6 FH@4<@FH4, R4FHZ6

BD4H@8 *,>,0>@6 >":4R>@FH4 J&,:4R4:Fb (@D"2*@ <,>\T, &&4*J >,@$N@*4<@FH4 @$F:J04&">4b

*@B@:>4H,:\>ZN 8D,*4H@&, B@:JR,>>ZN *:b @$,FB,R,>4b ("D">H46. ?*>"8@ ^H4 F@(:"T,>4b

BD,*JF<"HD4&"`H <,N">42< JB@Db*@R,>>@(@ JD,(J:4D@&">4b *@:(@&ZN HD,$@&">46 4 J:JRT"`H

BD,*FH"&:,>4, 4>&,FH@D@& @ B:"H,0,FB@F@$>@FH4 *@:0>48@&.

%<,FH, F H,< B:"> #D,6*4 $Z: D"2D"$@H"> (:"&>Z< @$D"2@< *:b FHD"> F@ FD,*>4< JD@&>,<

*@N@*", 4<,`V4N 2>"R4H,:\>J` 2"*@:0,>>@FH\, 8@H@DZ, D"FB@:"("`H D,FJDF"<4 *:b

L4>">F4D@&">4b D"FN@*@&, F&b2">>ZN F B,D,F<@HD@< 2"*@:0,>>@FH4, BD4 2"8:`R,>44 F@(:"T,>4b.
#@:\T4>FH&@ $@:,, <,:84N FHD"> @$:"*",H >,2>"R4H,:\>Z<4 2@:@H@&":`H>Z<4 D,2,D&"<4 4 4<,,H

@(D">4R,>>Z6 *@FHJB 8 L4>">F@&Z< D,FJDF"< *:b P,:,6 BD,*@FH"&:,>4b ("D">H46. M@Hb >" 8D,*4HZ

8@<<,DR,F84N $">8@& BD4N@*4HFb :4T\ 10 BD@P,>H@& @$V,6 &>,T>,6 2"*@:0,>>@FH4 FHD"> F

>4284< JD@&>,< *@N@*", BD@FD@R,>>Z, &ZB:"HZ 8@<<,DR,F84< $">8"< @8"2Z&"`H >,("H4&>@,

&:4b>4, >" &@2<@0>@FH\ B@:JR,>4b ^H4<4 FHD">"<4 >,@$N@*4<ZN 4< H@D(@&ZN 8D,*4H@&. ):b

@8"2">4b ^H4< FHD">"< B@<@V4 & F@8D"V,>44 @$X,<" >,B@("T,>>ZN @$b2"H,:\FH& 4 BD,*@FH"&:,>4b

4< &@2<@0>@FH4 &@FB@:\2@&"H\Fb F84*8"<4, BD,*:"(",<Z<4 >" &H@D4R>@< DZ>8,, (*, $">84

F$Z&"`H *@:(@&Z, @$b2"H,:\FH&", 8@H@DZ, @>4 >, N@HbH $@:,, *,D0"H\, ;,0*J>"D@*>"b "FF@P4"P4b
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D"2&4H4b ( ;!C) %F,<4D>@(@ $">8" JRD,*4:" & "&(JFH, 1989 (@*" FB,P4":\>Z6 K@>* F@8D"V,>4b

2"*@:0,>>@FH4 *:b FHD">- R:,>@& F >4284< JD@&>,< *@N@*". =" F,(@*>bT>46 *,>\ BbH\ FHD">

*@$4:4F\ F@8D"V,>4b @$X.<" F&@,6 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"< BJH,< &Z8JB" 4:4 2"<,>Z

F@ F84*8@6 *@:(@&ZN @$b2"H,:\FH& 2" FR,H 8D,*4H@&, BD,*@FH"&:,>>ZN ^H4< K@>*@< 22/.
#:"(@*"Db FD,*FH&"<, BD,*@FH"&:,>>Z< K@>*@< & D"2<,D, 45 <:>. *@::. ES! 4 *&JFH@D@>>4<4

*@>@D"<4 & D"2<,D, 48 <:>. *@::. ES!, $Z:@ @FJV,FH&:,>@ B@("T,>4, 2"*@:0,>>@FH4,
>@<4>":\>"b FH@4<@FH\ 8@H@D@6 D"&>b:"F\ 623 <:>. *@::. ES!. =,*"&>@ $Z:@ JH&,D0*,>@

D,T,>4, @ BD@*:,>44 FD@8" LJ>8P4@>4D@&">4b K@>*" *@ 4`:b 1995 (@*" 4 &Z*,:,>44

*@B@:>4H,:\>@ 100 <:>. *@::. ES! >" L4>">F4D@&">4, $J*JV4N @B,D"P46. % >"FH@bV,, &D,<b

,V, T,FH\ FHD"> - !:$">4b, 1"<$4b, =48"D"(J", ?$X,*4>,>>"b C,FBJ$:48" G">2">4b, E">- G@<,
4 AD4>F4B4 4 E\,DD"- 9,@>, - >"N@*bHFb >" ^H"B, 2"8:`R,>4b ">":@(4R>ZN F@(:"T,>46 F

K@>*@< 23/.

)DJ(@6 &"0>@6 FL,D@6 <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" & @$:"FH4 J<,>\T,>4b @$b2"H,:\FH& B@

@$F:J04&">4` *@:(" >" @F>@&, B,D,(@&@D@& b&:b,HFb A"D40F846 8:J$ - >,@L4P4":\>@, F@&,V">4,

BD"&4H,:\FH& FHD">- 8D,*4H@D@&, 8@H@DZ, (@H@&Z >" @F>@&, F@&<,FH>@(@ >,F,>4b D"FN@*@&

BD,*:@04H\ BD"&4H,:\FH&"< FHD">- *,$4H@D@& &"D4">H R"FH4R>@(@ @$:,(R,>4b $D,<,>4 2"*@:0,>>@FH4.
7:J$ D"2D"$"HZ&",H D"2:4R>Z, " D,04<Z" JD,(J:4D@&">4b 2"*@:0,>>@FH4, (:"&>Z< @$D"2@< &

2"&4F4<@FH4 @H FD,*>,(@ JD@&>b *@N@*" H@6 4:4 4>@6 FHD">Z, 4 BD4<,>b,H 4N >" 4>*4&4*J":\>@6

@F>@&,. % " F@(:"F@&">>@< BD@H@8@:," A"D40F8@(@ 8:J$" B@*D@$>@ @B4FZ&",HFb, 8"84< @$D"2@<

8D,*4H@DZ $J*JH @FJV,FH&:bH\ B,D,F<@HD BD4R4H"`V4NFb & N@*, @(@&@D,>>@(@ " 8@>F@:4*"P4@>>@(@
B,D4@*"" &ZB:"H & FR,H @$F:J04&">4b *@:(", &@2>48T,(@ *@ 8@>8D,H>@ J8"2">>@6 " BD,*,:\>@6
*"HZ". 7"8 4 & @B4F">>ZN &ZT, F:JR"bN B,D,F<@HD" 2"*@:0,>>@FH4 8@<<,DR,F84< $">8"<

( 8@H@DZ, 4>@(*" >"2Z&"`H F@(:"T,>4b<4 & D"<8"N 9@>*@>F8@(@ 8:J$"), @$ZR>@ >,@$N@*4<Z<

JF:@&4,< 2"8:`R,>4b F@(:"T,>4b & D"<8"N A"D40F8@(@ 8:J$" b&:b,HFb >":4R4, F@(:"T,>4b @

D,2,D&>ZN 8D,*4H"N ;%K 4:4 ">":@(4R>@6 *@(@&@D,>>@FH4.

% 1993 (@*J F@(:"T,>4b @ B,D,>@F, FD@8@& B@("T,>4b @L4P4":\>@6 *&JFH@D@>>,6

2"*@:0,>>@FH4 & D"<8"N A"D40F8@(@ 8:J$" $Z:4 2"8:`R,>Z *,FbH\` D"2&4&"`V4<4Fb

FHD">"<4 24/, H@(*" 8"8 & H,R,>4, HD,N BD,*Z*JV4N :,H & FD,*>,< 2"8:`R":@F\ B@

18 F@(:"T,>46 & (@*. ?*>@6 42 BD4R4> ^H@(@ b&:b,HFb &@2>48T"b & B@F:,*>4, (@*Z H,>*,>P4b 8

B,D,>@FJ FD@8@& B@("T,>4b 2"*@:0,>>@FH4 >" <>@(@:,H>46 B,D4@*, &<,FH@ H@(@ RH@$Z HD,$@&"H\ @H

*@:0>48" ,0,(@*>@ *@(@&"D4&"H\Fb @ B,D,>@F, FD@8@& B@("T,>4b @$b2"H,:\FH& B@ @$F:J04&">4`

*@:(" ,V, >" @*4> (@*. A@F:,*>46 <,H@* $Z: @F@$,>>@ @$D,<,>4H,:,> & F4:J H@(@, RH@

F@(:"T,>4b & D"<8"N A"D40F8@(@ 8:J$" BD,*JF<"HD4&"`H JFH">@&:,>4, :4T\ @F>@&>ZN BD4>P4B@&

B,D,>@F" FD@8@& &ZB:"H & FR,H B@("T,>4b *@:(", " B@F:, ^H@(@ ,V, >,@$N@*4<@ BD@&@*4H\

B,D,(@&@DZ *:b 2"8:`R,>4b @H*,:\>ZN F@(:"T,>46 F BD"&4H,:\FH&@< 8"0*@6 FHD">Z- 8D,*4H@D".
)@:b F@(:"T,>46 @ B,D,>@F, FD@8@& B@("T,>4b >" >,F8@:\8@ :,H, BD,*JF<"HD4&"`V4N B,D,>@F

FD@8@& &ZB@:>,>4b @$b2"H,:\FH& B@ @$F:J04&">4` *@:(" >" 2-3 (@*", F@FH"&:b,H @8@:@ HD,H4 @H

@$V,(@ R4F:" F@(:"T,>46, B@*B4F">>ZN & B,D4@* 1990-1992 (@*@&, 4 60 BD@P,>H@&
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F@(:"T,>46, B@*B4F">>ZN & 1993 (@*J. ):b FD"&>,>4b: :4T\ 3 42 39 F@(:"T,>46, B@*B4F">>ZN

& 1988-1989 (@*"N, BD,*JF<"HD4&":4 B,D,>@F FD@8@& >" *&" (@*" 4:4 $@:,,.

AD4<,D>@ *&, HD,H4 FHD">, *@(@&@D4&T4NFb @ B,D,>@F, FD@8@& B@("T,>4b F&@,6

2"*@:0,>>@FH4 2" B@F:,*>4, *&" (@*", F@FH"&:b`H FHD">Z F >4284< JD@&>,< *@N@*@&, (:"&>Z<

@$D"2@< FHD">Z !LD484 8 `(J @H E"N"DZ. #@:\T4>FH&@ 42 ^H4N FHD"> >,@*>@8D"H>@ @$D"V":4F\ &

A"D40F846 8:J$, >,8@H@DZ, 42 >4N >, <,>,, R,HZD,N D"2. AD42>"&"b >,"*,8&"H>Z6 N"D"8H,D

JF:@&46, BD4<,>b,<ZN BD4 B,D,F<@HD, 2"*@:0,>>@FH4 FHD"> F >4284< JD@&>,< *@N@*", 4<,`V4N

>"4$@:,, 8DJB>Z6 *@:(, 8D,*4H@DZ A"D40F8@(@ 8:J$" & *,8"$D, 1991 (@*" B@&ZF4:4 :\(@H>Z6

N"D"8H,D ^H4N JF:@&46, BD4>b& " D"FT4D,>>Z6 :\(@H>Z6 D,04< *:b $,*>,6T4N FHD"> - 8DJB>ZN

*@:0>48@&", 4>"R, >"2Z&",<Z6 " D"FT4D,>>Z<4 H@D@>HF84<4 JF:@&4b<4". ]H@H D,04<, & 8@H@D@<

BD,*:"(",HFb 8@<B:,8F ":\H,D>"H4&>ZN &"D4">H@&, BD,*JF<"HD4&",H 50- BD@P,>H>@, F@8D"V,>4,
R4FH@6 H,8JV,6 FH@4<@FH4 8@>F@:4*4D@&">>ZN @$b2"H,:\FH& B@ @$F:J04&">4` *@:(". ):b FHD">-
8D,*4H@D@&, 2"8@>@*"H,:\FH&@ 8@H@DZN >, D"2D,T",H @FJV,FH&:bH\ R"FH4R>@, FB4F">4, *@:(",
BD,*JF<@HD,> &"D4">H, & F@@H&,HFH&44 F 8@H@DZ< FD@8 &ZB:"H & FR,H @$F:J04&">4b *@:(",
BD4R4H"`V4NFb & 8@>F@:4*"P4@>>Z6 B,D4@*, B,D,>@F4HFb >" 25 :,H BD4 12- :,H>,< (D"P4@>>@<

B,D4@*, 25/.

EH">*"DH>@, F@(:"T,>4, & F@@H&,HFH&44 F ^H4<4 D"FT4D,>>Z<4 JF:@&4b<4 F@*,D04H H"80,

@(@&@D8J @ H@<, RH@ R,D,2 HD4- R,HZD, (@*" B@F:, ,(@ B@*B4F">4b 8D,*4H@DZ <@(JH D"FF<@HD,H\

&@BD@F @ F@8D"V,>44 @$X,<" 2"*@:0,>>@FH4, RH@ BD,*B@:"(",H &@2<@0>@FH\ $@:,, 2>"R4H,:\>@(@

F@8D"V,>4b &ZB:"H & FR,H @$F:J04&">4b *@:(". =48"D"(J", 8@H@D"b &<,FH, F #,>4>@< FH":"

B,D&@6 FHD">@6, &@FB@:\2@&"&T,6Fb ^H4<4 JF:@&4b<4 & *,8"$D, 1991 (@*", <@0,H FH"H\ B,D&@6

FHD">@6, 8@H@D"b B@:JR4H BD"&@ >" ^H@H B,D,F<@HD & *,8"$D, 1994 (@*". A@ F@FH@b>4` >" "BD,:\

1994 (@*" 22 FHD">Z ( #,>4> *&"0*Z) 2"8:`R4:4 F@(:"T,>4b >" @F>@&, D"FT4D,>>ZN H@D@>HF84N

JF:@&46.

=,F<@HDb >" ^HJ *,bH,:\>@FH\, FD,*4 8D,*4H@D@& FJV,FH&J,H T4D@8@ D"FBD@FHD">,>>@,

<>,>4,, N@Hb 4 >, 8@>F,>FJF, RH@ D"FT4D,>>Z, H@D@>HF84, JF:@&4b b&:b`HFb >,*@FH"H@R>@

:\(@H>Z<4 *:b H@(@, RH@$Z 42$"&4H\ FHD">Z- *@:0>484 @H 4N " $D,<,>4 2"*@:0,>>@FH4". ?*>@

&,F\<" B@BJ:bD>@, BD,*:@0,>4, - 42&,FH>@, 8"8 " HD4>4*"*F84, JF:@&4b", - 8@H@D@,

BD,*JF<"HD4&",H >,<,*:,>>@, 2>"R4H,:\>@, F@8D"V,>4, &ZB:"H & FR,H @$F:J04&">4b &F,(@ *@:(",
$Z:@ &Z*&4>JH@ @F,>\` 1990 (@*" & GD4>4*"*e 4 G@$"(@ <4>4FHD@< L4>">F@& E@,*4>,>>@(@

7@D@:,&FH&". ER4H":@F\, RH@ JF:@&4b, BD,*@FH"&:b,<Z, 8D,*4H@D"<4 A"D40F8@(@ 8:J$", $J*JH

B@FH,B,>>@ BD4$:40"H\Fb 8 HD4>4*"*F84< JF:@&4b<. ="BD4<,D, & ]8@>@<4R,F8@6 *,8:"D"P44,
BD4>bH@6 >" F@&,V">44 F,<4 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD"> >" &ZFT,< JD@&>, & 4`:,

1993 (@*" & G@84@, A"D40F8@<J 8:J$J $Z:@ BD,*:@0,>@ BD@*@:0"H\ D"FF<@HD,>4, &@BD@F" @$

@$:,(R,>44 $D,<,>4 2"*@:0,>>@FH4 $,*>,6T4N FHD"> - 8DJB>ZN *@:0>48@&.

M@Hb F"<4 B@ F,$, JF:@&4b, BD,*:"(",<Z, A"D40F84< 8:J$@<, >, 42<,>4:4F\, 4N

4FB@:\2@&">4, BD4<,>4H,:\>@ 8 8@>8D,H>Z< FHD">"<- *@:0>48"< FH":@ >,F8@:\8@ $@:,, (4$84<.
G"8, & D,2J:\H"H, 2>"R4H,:\>@(@ J&,:4R,>4b @$X,<" BD4R4H"`V4NFb &ZB:"H & FR,H @$F:J04&">4b

*@:(" B@ 8D,*4H"<, B@:JR,>>Z< B@F:, BD,*,:\>@6 *"HZ, A"D40F846 8:J$ >"R": D"FF<"HD4&"H\ 4

^H4 @$b2"H,:\FH&", B,D,>@Fb, >"BD4<,D, FD@84 B@("T,>4b BD@FD@R,>>ZN &ZB:"H B@ H"84< 8D,*4H"<

>" FD@8 *@ *&JN :,H, " & F@&F,<
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>,<>@(@R4F:,>>ZN F:JR"bN - 4 >" >,F8@:\8@ :,H. 7D@<, H@(@, 2" B@F:,*>4, 18 <,FbP,& $Z:@

>,F8@:\8@ F:JR",&, 8@(*" 8D,*4H@DZ A"D40F8@(@ 8:J$" B,D,>@F4:4 FD@84 &ZB:"HZ " BD@P,>H@& B@
<@D"H@D4`", 8@H@DZ, *@:0>Z &ZB:"R4&"H\Fb B@ FJ<<"< &ZB:"H & FR,H @$F:J04&">4b *@:(",
B,D,>,F,>>Z< & F@@H&,HFH&44 F F@(:"T,>4,<. ?*>"8@ ^H" BD"8H48" @FH",HFb 4F8:`R,>4,<.

A"D40F846 8:J$ FH": H"80, $@:,, (4$8@ B@*N@*4H\ 8 BD,*:"(",<Z< D"2:4R>Z< cHD">"<
JF:@&4b<. A@F:, *,&":\&"P44 LD">8" 7K! & b>&"D, 1994 (@*" ( F<. &FH"&8J II.2)
11 "LD48">F84N FHD"> ( B@ F@FH@b>4` >" 8@>,P <"DH") 2"8:`R4:4 F@(:"T,>4b F ;%K B@

BD@(D"<<"< FHDJ8HJD>@6 B,D,FHD@684 4 B@:JR4:4 BD"&@ >" 2"8:`R,>4, >@&ZN F@(:"T,>46 F

A"D40F84< 8:J$@<. % D,2J:\H"H, ^H@(@ 7"<,DJ>J, 7@H- *’ 3&J"DJ, =4(,DJ, E,>,(":J 4

O,>HD":\>@"LD48">F8@6 C,FBJ$:48, $Z:4 BD,*@FH"&:,>Z D"FT4D,>>Z, H@D@>HF84, JF:@&4b. )@

*,&":\&"P44 LD">8" 7K! 7"<,DJ> 4 7@H- *’ 3&J"D @H>@F4:4F\ 8 8"H,(@D44 FHD"> F@ FD,*>4<
JD@&>,< *@N@*" 4 >, 4<,:4 BD"&" >" B@:JR,>4, H"84N JF:@&46. ),6FH&4H,:\>@, >, &F, 8D,*4H@DZ

A"D40F8@(@ 8:J$" F@(:"F4:4F\ >" BD,*@FH"&:,>4, D"FT4D,>>ZN JF:@&46; *&" 8D,*4H@D" & F:JR",

7@H- *’ 3&J"D" 4 BbH\ 8D,*4H@D@& & F:JR", 7"<,DJ>" BD,*B@R:4 &"D4">H *@:(@FD@R>@(@ B,D,>@F"
FD@8@& B@("T,>4b.

M@Hb <,N">42< A"D40F8@(@ 8:J$" F@2*"&":Fb F P,:\` @$,FB,R4H\ F@D"2<,D>@, D"FBD,*,:,>4,

42*,D0,8 4 >,J*@$FH& & F&b24 F B,D,>@F@< FD@8@< B@("T,>4b *@:(" <,0*J 8D,*4H@D"<4, B@F:,*>4,

4<,`H B@:>@, BD"&@ BD,*:"("H\ & @*>@FH@D@>>,< B@Db*8, $@:,, :\(@H>Z, JF:@&4b. G"8 >,*"&>@

B@FHJB4:" KD">P4b, BD,*:@04& B"8,H B@<@V4 FHD">"< 2@>Z LD">8" 7K! B@F:, ,(@ *,&":\&"P44.
% F@@H&,HFH&44 F ^H4< B"8,H@< KD">P4b FB4F":" 2"*@:0,>>@FH\ >" FJ<<J 25 <:D*. LD. LD">8@&,
& H@< R4F:, &F` 2"*@:0,>>@FH\ B@ 8D,*4H"<, B,D&@>"R":\>@ BD,*@FH"&:,>>Z< B@ :4>44

@L4P4":\>@6 B@<@V4 & P,:bN D"2&4H4b ( ?AC) FHD">"< F >4284< JD@&>,< *@N@*" ( #,>4>J,
#JD84>"- K"F@, 7@<@DF84< ?FHD@&"<, ;":4, =4(,DJ, E,>,(":J, G@(@, O,>HD":\>@"LD48">F8@6

C,FBJ$:48,, Q"*J 4 ]8&"H@D4":\>@6 '&4>,,), " H"80, B@:@&4>J 2"*@:0,>>@FH4 B@ 8D,*4H"<,
BD,*@FH"&:,>>Z< B@ :4>44 ?AC R,HZD,< *DJ(4< FHD">"< ( '"$@>J, 7"<,DJ>J, 7@>(@ 4

7@H- *’ 3&J"DJ). 7D@<, H@(@, $Z:" FB4F">" 2"*@:0,>>@FH\ B@ BD@FD@R,>>Z< &ZB:"H"< &@

KD">PJ2F846 L@>* D"2&4H4b >" @$VJ` FJ<<J & 3,3 <:D*. LD. LD">8@&, H"8 RH@ ^H@H L@>*

H,B,D\ <@0,H &>@&\ >"R"H\ BD,*@FH"&:bH\ 8D,*4HZ ^H4< FHD">"<. % @$V,6 F:@0>@FH4 ^H4 FJ<<Z

D"&>b`HFb BD4<,D>@ 10 BD@P,>H"< 2"*@:0,>>@FH4 FHD"> ^H@6 (DJBBZ, F@FH"&:b&T,6 >" 8@>,P

1993 (@*" 47 <:D*. *@::. ES!, BD4R,< & D"<8"N ^H@(@ B"8,H" B@<@V4 $Z:@ @$,FB,R,>@

BD4<,D>@ @*4>"8@&@, FB4F">4, @$V,(@ @$X,<" 2"*@:0,>>@FH4 8"0*@6 FHD">Z. !>":@(4R>Z<

@$D"2@<, S&,6P"D4b FB4F":" 2"*@:0,>>@FH\ 7@H- *’ 3&J"D" >" FJ<<J 222 <:>. *@::. ES!.

#@:\T4>FH&@ FHD">, D"FF<@HD,>>ZN & >"FH@bV,< D"2*,:,, BD@&,:4 F,D4` *:4H,:\>ZN 4

F:@0>ZN B,D,(@&@D@& B@ D,FHDJ8HJD42"P44 *@:(" & D"<8"N A"D40F8@(@ 8:J$", 9@>*@>F8@(@ 8:J$" 4

*DJ(4N <,N">42<@&, & H. R. B,D,(@&@D@& B@ JD,(J:4D@&">4` *@:(@&ZN @$b2"H,:\FH& B@ 8D,*4H"<

<>@(@FH@D@>>4N JRD,0*,>46 26/. ?*>@ *,:@, ,F:4 $Z *,:@ @$FH@b:@ F:,*J`V4< @$D"2@<:
BD4<,D>@ *,FbH\ :,H >"2"* D"2D"24:Fb @N&"H4&T46 <>@(4, FHD">Z 8D424F 2"*@:0,>>@FH4, F

8@H@DZ< *@ F4N B@D J*":@F\ FBD"&4H\Fb :4T\ >,<>@(4<. ?*>"8@ & B@F:,*>,, &D,<b &@2>48:4

>@&Z, BD@$:,<Z & F&b24 F @$F:J04&">4,< *@:(" !:04D" 4 7,>44 - *&JN FHD">, 8@H@DZ, *@ ^H@(@

>48@(*" >, @FJV,FH&:b:4 B,D,>@F" FD@8@& B@("T,>4b F&@,6 2"*@:0,>>@FH4. G"8, B@F:, *,&":\&"P44

F&@,6 &":`HZ
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4 B,D,N@*" 8 @FJV,FH&:,>4` >@&@6 BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684 !:04D & "BD,:, 1994 (@*"

&B,D&Z, @$D"H4:Fb & A"D40F846 8:J$ F BD@F\$@6 @ B,D,>@F, FD@8@& B@("T,>4b 2"*@:0,>>@FH4. %

JF:@&4bN B"*,>4b P,> >" >,LH\ 4 ("2 &@2>48:" @B"F>@FH\ H@(@, RH@ & @HFJHFH&4, F@(:"T,>4b @

B,D,>@F, FD@8@& B@("T,>4b 2"*@:0,>>@FH4 D,28@ F@8D"H4&T4NFb ^8FB@DH>ZN B@FHJB:,>46 FHD">Z

<@(:@ @8"2"H\Fb >,*@FH"H@R>@ *:b &ZB@:>,>4b ,, @$b2"H,:\FH& B@ @$F:J04&">4` *@:(" &

1994 (@*J. % F:JR", F 7,>4,6 >,N&"H8" 4>@FHD">>@6 &":`HZ BD4&,:" 8 $ZFHD@<J J&,:4R,>4`

@$X,<" BD@FD@R,>>ZN &ZB:"H & 1992 4 1993 (@*"N ( F<. (:"&J II), 4 & b>&"D, 1994 (@*"

A"D40F846 8:J$ F@(:"F4:Fb - H"80, &B,D&Z, - B,D,>,FH4 FD@84 B@("T,>4b 2"*@:0,>>@FH4 7,>44.
G"84< @$D"2@<, & JF:@&4bN 8D424F" & @*>4N FHD">"N 4 @VJH4<@6 J(D@2Z &@2>48>@&,>4b

">":@(4R>@(@ 8D424F" & *DJ(4N FHD">"N >,@$N@*4<@ B@- BD,0>,<J &>4<"H,:\>@ F:,*4H\ 2"
42<,>,>4,< B@:@0,>4b & @$:"FH4 2"*@:0,>>@FH4 D"2&4&"`V4NFb FHD">.

7"8@&Z7"8@&Z B,DFB,8H4&ZB,DFB,8H4&Z @L4P4":\>@(@@L4P4":\>@(@ L4>">F@&@(@L4>">F@&@(@ F@HDJ*>4R,FH&"F@HDJ*>4R,FH&"?

1" BD@T,*T,, *,FbH4:,H4, B@<@V\ <,0*J>"D@*>@(@ F@@$V,FH&" FHD">"<- *@:0>48"< FH":"

*,:@< B@RH4 @$Z*,>>Z<. ?*>"8@ >" F"<@< *,:, ^H" *,bH,:\>@FH\ 4<,,H >,H4B4R>Z6 N"D"8H,D.
?$ZR>@6 2"*"R,6 <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" & @$:"FH4 L4>">F@& & 4>H,D,F"N D"2&4&"`V4NFb

FHD"> $Z:@ >,B@FD,*FH&,>>@, BD,*@FH"&:,>4, D,FJDF@& >" H"84, &4*Z *,bH,:\>@FH4, 8@H@DZ, >,

@FJV,FH&:b`HFb <,0*J>"D@*>Z< R"FH>Z< F,8H@D@<. %<,FH, F H,< & >"FH@bV,, &D,<b >,@$N@*4<Z,

<"FTH"$Z ^H@6 *,bH,:\>@FH4 B@*&,D("`HFb B,D,F<@HDJ, " & 8@:4R,FH&,>>@< B:">, J0, >"R":@F\ ,,

F@8D"V,>4,.

?*>@6 42 @$:"FH,6, (*, >,@$N@*4<@FH\ & B@<@V4 F@ FH@D@>Z <,0*J>"D@*>@(@ F@@$V,FH&" >,

FH"&4HFb B@* F@<>,>4,, >@ @$X,< B@H@8@& J<,>\T4:Fb, b&:b,HFb <,0*J>"D@*>"b B@**,D08"

BD@(D"<< ^8@>@<4R,F8@6 B,D,FHD@684. 1" B@F:,*>4, &@F,<\ :,H D"2&4&"`V4,Fb FHD">Z F,*\<@6 (@*

B@*Db* @FJV,FH&:b`H R4FHZ, &ZB:"HZ & B@("T,>4, 8D,*4H@& ;%K ( F<. H"$:4PJ !.28).
C"2&4&"`V4,Fb FHD">Z BD@*@:0"`H @FJV,FH&:bH\ BD@(D"<<Z FHDJ8HJD>@6 B,D,FHD@684, L4>">F@&"b

B@**,D08" 8@H@DZN @$,FB,R4&",HFb K@>*@<, @*>"8@ 4N FH">@&4HFb &F, <,>\T,, " @$X,<

&Z*,:b,<ZN FD,*FH& H"80, J<,>\T",HFb ( >"BD4<,D, & 1993 (@*J >"FR4HZ&":@F\ 13 BD@(D"<< F

@$X,<@< 2"*,6FH&@&">>ZN D,FJDF@& & D"2<,D, 3 <:D*. *@::. ES!, H@(*" 8"8 & 1992 (@*J

>"FR4HZ&":@F\ 17 BD@(D"<< F @$X,<@< 2"*,6FH&@&">>ZN D,FJDF@& & D"2<,D, 7 <:D*. *@::. ES!).
K@>* BD@*@:0",H BD,*@FH"&:bH\ :\(@H>Z, 2"6<Z FHD">"< F >4284< JD@&>,< *@N@*", >@ *"0, B@

^H@6 :4>44 >"$:`*",HFb J<,>\T,>4, B@H@8@&.

% B@F:,*>,, &D,<b $Z:@ BD@&,*,>@ B@B@:>,>4, D,FJDF@& ;%K, & D,2J:\H"H, R,(@ B@b&4:"F\

&@2<@0>@FH\ *:b @FJV,FH&:,>4b *@B@:>4H,:\>@(@ @$ZR>@(@ 8D,*4H@&">4b. AD4 ^H@< &@2>48:"

>,@$N@*4<@FH\ & *":\>,6T,< D"FT4D,>44 B@:>@<@R46 B@ BD4>bH4` @$b2"H,:\FH&. G"8, & *,8"$D,

1993 (@*" E@&,H JBD"&:b`V4N ;%K D"FT4D4: 4 J&,:4R4: <,N">42< :\(@H>@(@ 8D,*4H@&">4b ;%K -
C"FT4D,>>Z6 L@>* FHDJ8HJD>@6 B,D,FHD@684 ( CKEA). C,FJDFZ K@>*" F8:"*Z&"`HFb 42

*@$D@&@:\>ZN 2"6<@& (@FJ*"DFH&- R:,>@& B@ DZ>@R>Z< BD@P,>H>Z< FH"&8"< ( @*>" H@:\8@ aB@>4b
BD,*@FH"&:b,H B@RH4 B@:@&4>J @$V,(@ @$X,<" D,FJDF@& & D"2<,D, 6 <:D*. *@::. ES!).
%@2<@0>@FH\ BD,*@FH"&:,>4b :\(@H>ZN 2"6<@& @$,FB,R4&",HFb B@8DZH4,< BD@P,>H>@6 D"2>4PZ 2"

FR,H @*>@&D,<,>>@(@ &>,F,>4b FJ$F4*46 >" FB,P4":\>Z6 FR,H. % >"FH@bV,, &D,<b $@:,,

20 D"2&4&"`V4NFb FHD"> 42 43 &8:"*R48@& &>@FbH F&ZT, 15 BD@P,>H@& FD,*FH& FB,P4":\>@(@ FR,H"

B@ FD"&>,>4` F BbH\` D"2&4&"`V4<4Fb FHD">"<4, &>@F4&T4<4 9 BD@P,>H@& FD,*FH& & D"<8"N
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B,D&@>"R":\>@(@ <,N">42<" CKEA 27/. ):b J*@&:,H&@D,>4b $J*JV4N B@HD,$>@FH,6 E@&,H

JBD"&:b`V4N ;%K BD4FHJB4: 8 B@*(@H@&4H,:\>@6 D"$@H, >"* *,FbHZ< @$V4< B,D,F<@HD@< 8&@H,
8@H@DZ6 *@:0,> $ZH\ 2"&,DT,> 8 *,8"$D` 1994 (@*", RH@ <@0,H BD4&,FH4 8 *":\>,6T,<J

J&,:4R,>4` D,FJDF@& K@>*".

%F, D,(J:bD>Z, BD@(D"<<Z 8D,*4H@&">4b ;%K JH&,D0*"`HFb BD4 H@< JF:@&44, RH@ @>4

>"BD"&:,>Z >" B@**,D08J BD@(D"<< ^8@>@<4R,F8@6 B,D,FHD@684, J*@&:,H&@Db`V4N 8@>8D,H>Z<

8D4H,D4b<. 7D@<, H@(@, K@>* 4FB@:\2J,H F&@,(@ D@*" $,2JF:@&>J` :48&4*>@FH\ - FB,P4":\>Z,

BD"&" 2"4<FH&@&">4b ( E)C), BD,*FH"&:b`V4, F@$@6 "8H4&, 8@H@DZ6 K@>* B,D4@*4R,F84

D"FBD,*,:b,H FD,*4 (@FJ*"DFH&- R:,>@& 4 8@H@DZ6 @>4 <@(JH 4FB@:\2@&"H\ *:b B@("T,>4b B:"H,0>ZN
@$b2"H,:\FH& B,D,* &":`H>Z<4 @D(">"<4 *DJ(4N R:,>@& ;%K 28/. =,F<@HDb >" H@, RH@

F@(:"F>@ &H@D@6 B@BD"&8, 8 EH"H\b< F@(:"T,>4b ;%K E)C *@:0>Z $Z:4 FH"H\ (:"&>Z< D,2,D&>Z<

"8H4&@< <,0*J>"D@*>@6 &":`H>@6 F4FH,<Z, *@:b E)C & D,2,D&"N BD"8H4R,F84 >4RH@0>". E

1981 (@*" &ZBJF8 4 D"FBD,*,:,>4, E)C FD,*4 FHD"> >, BD@42&@*4:4F\. % ^H@6 F&b24 )4D,8H@D-
D"FB@Db*4H,:\ ;%K BD,*:@04: @FJV,FH&4H\ & H,R,>4, BbH4 :,H &ZBJF8 4 D"FBD,*,:,>4, E)C >"

FJ<<J B@Db*8" 50 <:D*. *@::. ES!. ]H" FJ<<" b&:b,HFb *@FH"H@R>@ >,$@:\T@6, RH@$Z >,

BD4&,FH4 8 4>L:bP4@>>Z< B@F:,*FH&4b<, >@ BD4 ^H@< @>" B@<@0,H @$:,(R4H\ BD@$:,<Z F

:48&4*>@FH\` & >,8@H@DZN FHD">"N.

'@FJ*"DFH&"- R:,>Z B@8" ,V, >, *@FH4(:4 F@(:"F4b & @H>@T,>44 >@&@(@ &ZBJF8" E)C, @*>"8@

& :`$@< F:JR", $@:\T"b R"FH\ &ZBJV,>>ZN E)C B@B"*,H & DJ84 $@:,, $@("HZN FHD">, B@F8@:\8J

D"FBD,*,:,>4, E)C BD@42&@*4HFb F@(:"F>@ 8&@H"< ;%K. 7D@<, H@(@, ^H@ >, B@<@0,H D,T4H\

R"FH>Z6 &@BD@F, F&b2">>Z6 F @$,FB,R,>4,< FBD"&,*:4&@FH4, B@F8@:\8J 37 R:,>@& ;%K,
&FHJB4&T4N & K@>* B@F:, 1981 (@*", *@ F4N B@D >, B@:JR4:4 >48"84N E)C. M@Hb @H*,:\>@,

D"FBD,*,:,>4, E)C *:b ^H4N FHD"> >, BD,*FH"&:b,HFb P,:,F@@$D"2>Z<, )4D,8H@D- D"FB@Db*4H,:\
BD,*:@04: <,N">42<, & D"<8"N 8@H@D@(@ FHD">Z <@(JH B,D,&@*4H\ R"FH\ F&@4N E)C ( 4:4 *DJ(4N
"8H4&@&) >" BD,*:"(",<Z, " @$X,*4>,>>Z, HD"FH@&Z, FR,H"" ( ?GE). ?GE $J*JH >"N@*4H\Fb &

&,*,>44 K@>*" 4 4FB@:\2@&"H\Fb & 4>H,D,F"N H,N FHD">, 8@H@DZ, @FJV,FH&:b`H BD@(D"<<Z

FHDJ8HJD>@6 B,D,FHD@684 4 D,L@D< 4 4<,`H >,2>"R4H,:\>Z, D,2,D&Z 4 >, D"FB@:"("`H E)C. A@F:,

F@FH@b&T,(@Fb 25 "BD,:b 2"F,*">4b %D,<,>>@(@ 8@<4H,H" )4D,8H@D- D"FB@Db*4H,:\ @H<,H4:
@BD,*,:,>>Z, F*&4(4 & B@24P4bN BD"&4H,:\FH& (@FJ*"DFH&- R:,>@& B@ ,(@ &H@D@<J
BD,*:@0,>4` 29/. 1"8:`R,>4, F@(:"T,>4b B@ ?GE 4, RH@ $@:,, &"0>@, B@ >@&@<J

D"FBD,*,:,>4` E)C 8@ &D,<,>4 BD@&,*,>4b @F,>>4N F@&,V">46 ;%K FH":@ $Z *@:0>Z<

@D4,>H4D@< & @H>@T,>44 &@2<@0>@6 $J*JV,6 D@:4 E)C & F&,H, BD"2*>@&">4b <,0*J>"D@*>Z<

F@@$V,FH&@< 50- 6 (@*@&V4>Z #D,HH@>&J*F8@6 8@>L,D,>P44.

;>@(@FH@D@>>,, F@HDJ*>4R,FH&@ &>, D"<@8 ;%K @FJV,FH&:b,HFb (:"&>Z< @$D"2@< & P,:bN

D"2&4H4b. % 1993 (@*J, 8"8 4 & *,bH,:\>@FH4 ;%K, >"$:`*":@F\ F@8D"V,>4, @$Xb&:,>>ZN

D,FJDF@& <>@(@FH@D@>>4N JRD,0*,>46 & @$:"FH4 D"2&4H4b, &8:`R"b JRD,0*,>4b- 8D,*4H@DZ 4

@B,D"H4&>Z, JRD,0*,>4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46, D,FJDFZ 8@H@DZN BD,*@FH"&:b`HFb >"

$,2&@2<,2*>@6 @F>@&, ( F<. H"$:4PJ !.33). +*4>FH&,>>Z< 8DJB>Z< 4F8:`R,>4,< $Z: @$X,<

@$b2"H,:\FH& ;,0*J>"D@*>@6 L4>">F@&@6 8@DB@D"P44, b&:b`V,6Fb L4:4":@< %F,<4D>@(@ $">8",
8@H@D"b BD,*@FH"&:b,H 8D,*4HZ R"FH>@<J F,8H@DJ 4 @FJV,FH&:b,H 8"B4H":@&:@0,>4b & R"FH>@<

F,8H@D,. 3N @$X,< &@2D@F >" 30 BD@P,>H@&. % P,:@< @$X,< 8D,*4H@& L4>">F@&ZN JRD,0*,>46,
BD,*@FH"&:,>>ZN >" 8@<<,DR,F84N JF:@&4bN, & >@<4>":\>@< &ZD"0,>44 >, 42<,>4:Fb, " B@F8@:\8J

FD,*>46 JD@&,>\ 4<B@DH>ZN P,> & *@::"D@&@< &ZD"0,>44 B@>424:Fb, " D,":\>"b FH@4<@FH\"
8@<<,DR,F84N @$b2"H,:\FH& >,F8@:\8@ &@2D@F:".
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?$V46 @$X,< @$b2"H,:\FH& F@8D"H4:Fb &F:,*FH&4, J<,>\T,>4b @$X,<" :\(@H>ZN 8D,*4H@& 4

@B,D"H4&>@6 *,bH,:\>@FH4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46. =" BD@Hb0,>44 &H@D@(@ (@*"

BD@4FN@*4H F@8D"V,>4, @$X,<" :\(@H>ZN 8D,*4H@& & D"2<,D, 10 BD@P,>H@& 4:4 $@:,, 30/.
E@8D"V,>4, H@:\8@ @$b2"H,:\FH& ;!C F@FH"&4:@ 15 BD@P,>H@&, & D,2J:\H"H, R,(@ 4N @$X,<

F>424:Fb >" 25 BD@P,>H@& B@ FD"&>,>4` F D,8@D*>Z< JD@&>,< 1991 (@*". ?$X,< @$b2"H,:\FH&

!LD48">F8@(@ L@>*" D"2&4H4b, b&:b`V,(@Fb <,N">42<@< :\(@H>@(@ L4>">F4D@&">4b & D"<8"N

!LD48">F8@(@ $">8" D"2&4H4b, F@8D"H4:Fb $@:,, R,< >" HD,H\. AbH>"*P"H4BD@P,>H>@, F@8D"V,>4,

*@$D@&@:\>ZN &2>@F@& &Z>J*4:@ AD@(D"<<J D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @(D">4R4H\

@$X,< @$b2"H,:\FH& 70 BD@P,>H"<4 JD@&>b @D4,>H4D@&@R>ZN B:">@&ZN 2"*">46. % 1993 (@*J

BD@42@T:@ H"80, F@8D"V,>4, &2>@F@& >" *DJ(4, &4*Z @B,D"H4&>@6 *,bH,:\>@FH4 31/.

% P,:@< &,F\ BD4D@FH & D"<8"N BD@(D"<< :\(@H>@(@ 8D,*4H@&">4b F 1990 (@*" $Z: F&,*,> >"

>,H, 4, 8"8 BD,*FH"&:b,HFb, $J*,H >"$:`*"H\Fb *":\>,6T,, J<,>\T,>4, @H>@F4H,:\>@6 *@:4

:\(@H>@(@ L4>">F4D@&">4b & @$V,< @$X,<, <>@(@FH@D@>>4N L4>">F@&. % @H:4R4, @H 1970 (@*",
8@(*" @$X,< B@H@8@& :\(@H>ZN FD,*FH& F@FH"&:b: B@RH4 B@:@&4>J @$V,(@ @$X,<" FD,*FH& & D"<8"N

<>@(@FH@D@>>4N BD@(D"<< D"2&4H4b, & >"FH@bV,, &D,<b >" >4N BD4N@*4HFb <,>,, 30 BD@P,>H@&

@$V,(@ @$X,<" FD,*FH& ( F<. *4"(D"<<J IV.5).

)4"(D"<<")4"(D"<<" IV.5. ?$b2"H,:\FH&"?$b2"H,:\FH&" <>@(@FH@D@>>4N<>@(@FH@D@>>4N JRD,0*,>46JRD,0*,>46 B@B@

BD,*@FH"&:,>4`BD,*@FH"&:,>4` D,FJDF@&D,FJDF@&, 1970-1993 (@*Z(@*Z
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E@8D"V,>4, <>@(@FH@D@>>4N B@H@8@&, 8"8 BD,*FH"&:b,HFb, @HD"0",H BD@4FN@*bVJ` & D"<8"N

^H4N JRD,0*,>46 B,D,@P,>8J F4HJ"P44. % @D(">"N ?D(">42"P44 ?$X,*4>,>>ZN ="P46 BD@&@*4:Fb

">":42 BD@P,FF" H,N>4R,F8@(@ F@HDJ*>4R,FH&" 4 DJ8@&@*FH&" @B,D"H4&>@6 *,bH,:\>@FH\`. %

D,2J:\H"H, ^H@(@ & *,8"$D, 1993 (@*" ',>,D":\>"b !FF"<$:,b JB@Db*@R4:" 4 D"P4@>":424D@&":"

D"$@HJ !FF"<$:,4, ]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H" 4 4N &FB@<@("H,:\>ZN @D(">@& &

^8@>@<4R,F8@6, F@P4":\>@6 4 F<,0>ZN @$:"FHbN, &8:`R"b 8DJB>J` D,@D(">42"P4` DJ8@&@*bV4N

@D(">@&, L@>*@& 4 BD@(D"<< ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & @$:"FH4 D"2&4H4b

( D,2@:`P4b 48/162). ]H@ BD4&,:@ 8 F@2*">4` @$:,(R,>>@6 FHDJ8HJDZ 4FB@:>4H,:\>ZN F@&,H@&,
@FJV,FH&:b`V4N LJ>8P44 8@>HD@:b 4 >"*2@D" & F&@4N F@@H&,HFH&J`V4N @$:"FHbN, 8@H@DZ,

*,6FH&J`H B@* 8@@D*4>"P4,6 4 DJ8@&@*FH&@< E@&,H", BD4R,< @$V"b B@:4H48" D"2D"$"HZ&",HFb

!FF"<$:,,6. 7D@<, H@(@, @FJV,FH&:b,HFb <>@(@:,H>bb BD@(D"<<" D,L@D< & P,:bN J8D,B:,>4b

8@@D*4>"P44 4 DJ8@&@*FH&" @B,D"H4&>@6 *,bH,:\>@FH\` ?D(">42"P44 ?$X,*4>,>>ZN ="P46 ( F@(:"F>@
D,2@:`P44 47/199 ',>,D":\>@6 !FF"<$:,4) 32 /.

% JRD,0*,>4bN- 8D,*4H@D"N H"80, @FJV,FH&:b:"F\ B,D,@P,>8" B@:@0,>4b, 8@H@D"b &

@BD,*,:,>>@6 FH,B,>4 $Z:" @$JF:@&:,>" *,bH,:\>@FH\` >,BD"&4H,:\FH&,>>ZN @D(">42"P46 4

2"8@>@*"H,:,6 & 8DJB>,6T4N FHD">"N- JR"FH>4P"N. % D,2J:\H"H, ^H@(@ JRD,0*,>4b- 8D,*4H@DZ FH":4

J*,:bH\ $@:\T, &>4<">4b B@&ZT,>4` 8"R,FH&" 8D,*4H@& 4 4N &@2*,6FH&4` >" ^8@:@(4R,F84, 4

F@P4":\>Z, BD@$:,<Z. G"8, >"BD4<,D, %F,<4D>Z6 $">8 B@*&,D(":Fb 8D4H48, &F:,*FH&4, H@(@, RH@

>,8@H@DZ, 42 L4>">F4DJ,<ZN 4< BD@,8H@&, @F@$,>>@ BD@,8H FHD@4H,:\FH&" ="D<"*F8@6 B:@H4>Z &

3>*44, BD4&,:4 8 H@<J, RH@ <4::4@>Z :`*,6 $Z:4 &ZF,:,>Z 42 F&@4N *@<@&. ]H" F4HJ"P4b

b&:b,HFb &,F\<" BD@H4&@D,R4&@6, 8"8 R"FH@ $Z&",H BD4 @FJV,FH&:,>44 :`$ZN 8DJB>ZN BD@,8H@& &

@$:"FH4 FHD@4H,:\FH&". % P,:@< *">>"b BD@$:,<" B@*:,04H D,T,>4` & D"<8"N &>JHD,>>,(@

B@:4H4R,F8@(@ BD@P,FF" 4, RH@ 8"F",HFb %F,<4D>@(@ $">8", - & F@@H&,HFH&44 F <,0*J>"D@*>Z<4

DJ8@&@*bV4<4 BD4>P4B"<4. G"8, %F,<4D>Z6 $">8 4<,,H F&@4 F@$FH&,>>Z, DJ8@&@*bV4, BD4>P4BZ

& @$:"FH4 B,D,F,:,>4b. % F&b24 F &ZF8"2Z&"&T,6Fb & B@F:,*>,, &D,<b 8D4H48@6 #">8 BD@&,:

@$V,F4FH,<>Z6 @$2@D B@F:,*FH&46 L4>">F4DJ,<ZN #">8@< BD@,8H@& F H@R84 2D,>4b >,*@$D@&@:\>@(@

B,D,F,:,>4b 33/.

7D@<, H@(@, %F,<4D>Z6 $">8 FHD,<4HFb 8 B@&ZT,>4` 8"R,FH&" B@*(@H@&84 BD@,8H@& 4

8@>HD@:b 2" 4N 4FB@:>,>4,<. ?*>4< 42 (:"&>ZN >"BD"&:,>46 *,bH,:\>@FH4 & ^H@6 F&b24 b&:b,HFb

>,B@FD,*FH&,>>@, B@@VD,>4, JR"FH4b " B"6V48@&" & P,:bN @$,FB,R,>4b *@:(@FD@R>@6 B@**,D084 &

@BD,*,:,>>@6 FH,B,>4, F H,< RH@$Z B@F:, 2"&,DT,>4b BD@,8H@& @$,FB,R4&":"F\ 4N "*,8&"H>"b

^8FB:J"H"P4b, " H"80, *:b FH4<J:4D@&">4b >@&"H@DF8@(@ <ZT:,>4b 4 B@&ZT,>4b 8"R,FH&"

JBD"&:,>4b. E ^H@6 P,:\` & 4`>, 1993 (@*" #">8 JRD,*4: ?$V46 L@>* *:b L4>">F4D@&">4b

F&,DNB:">@&ZN D"FN@*@& >" BD4&:,R,>4, 8 B@*(@H@&8, BD@,8H@& @H*,:\>ZN $,>,L4P4"D@&.
A@B@:>,>4, FD,*FH& K@>*" $Z:@ BD@42&,*,>@ & <"DH, 1994 (@*". 7D@<, ^H@(@, & @H&,H >"

8D4H48J @ H@<, RH@ & D"<8"N ,(@ BD@(D"<<>@(@ 8D,*4H@&">4b >, J*,:b,HFb *@:0>@(@ &>4<">4b

^8@:@(4R,F84< B@F:,*FH&4b<, #">8 BD4>b: D,T,>4, @ BJ$:4R>@< D"FBD@FHD">,>44 @$2@D@& B@

BD@,8H"<, @F@$,>>@ & F&b24 F 8D,*4H"<4 >" P,:4 D"2&4H4b ^>,D(,H4R,F8@(@ 4 ^>,D(@D,FJDF>@(@

F,8H@D@&. % ^H@6 F&b24 & b>&"D, 1994 (@*" #">8 @H8DZ: & %"T4>(H@>,, ?. 7., O,>HD

4>L@D<"P44 B@ BD@,8H"<.

% "*D,F !24"HF8@(@ $">8" D"2&4H4b ( !2#C), 8"8 4 & F"<@< #">8,, D"2*"&":"F\ 8D4H48" &

F&b24 F H"8 >"2Z&",<@6 " B@(@>,6 2" &":@<", 8@(*" RD,2<,D>@, &>4<">4, J*,:b,HFb @$X,<J

BD,*@FH"&:b,<ZN 8D,*4H@&, " >, 8"R,FH&J BD@,8H@&. % D,2J:\H"H, ^H@(@ !2#C BD4>b: D,T,>4, @

BD@&,*,>44 $@:,, 0,FH8@6 8D,*4H>@6 B@:4H484, FJ0,>44 8DJ(" 2",<V48@& 4 J8D,B:,>44 BD@P,FF"
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@P,>84 FHD">@&ZN D4F8@&. % !LD48">F8@< $">8, D"2&4H4b ( !L#C) B@&ZT,>>@, &>4<">4, H"80,

J*,:b,HFb 8"R,FH&J 2"6<@&, F@&,DT,>FH&@&">4` F@FH"&:,>4b FHD">@&ZN BD@(D"<<, F@(:"F@&">4`

>@&ZN 4>4P4"H4& 4 B@&ZT,>4` ^LL,8H4&>@FH4 8@>HD@:b 2" &@2<@0>@FHb<4 @F&@,>4b 8D,*4H>ZN

FD,*FH& & FHD">"N- 2",<V48"N. A@&ZT,>>@, &>4<">4, 8 &@BD@F"< ^8@:@(44 4 >4V,HZ FH":@ H"80,

J*,:bH\Fb & ;,0"<,D48">F8@< $">8, D"2&4H4b ( ;!#C) 34 /. 7D@<, H@(@, 4FN@*b 42

>,@$N@*4<@FH4 JF4:,>4b &@2*,6FH&4b *,bH,:\>@FH4 <>@(@FH@D@>>4N $">8@& D"2&4H4b >" BD@P,FF

D"2&4H4b 4 @$,FB,R,>4b H@(@, RH@$Z ^H@ &@2*,6FH&4, " B@- BD,0>,<J $Z:@ & B,D&J` @R,D,*\

>"BD"&:,>@ ... >" F@8D"V,>4, >4V,HZ, @$,FB,R,>4, ^LL,8H4&>@FH4 JBD"&:,>4b 4 @ND">J

@8DJ0"`V,6 FD,*Z", E@,*4>,>>Z, SH"HZ BD,*:@04:4 4 7@<4H,H D"2&4H4b B@FH">@&4: F@2*"H\

P,:,&J` (DJBBJ B@ @$2@DJ D@:4 %F,<4D>@(@ $">8" 4 @F>@&>ZN D,(4@>":\>ZN $">8@& 35/.

%@2D@FT,, &>4<">4, 8 ^H4< >@&Z< BD@$:,<"< BD4&,:@, & R"FH>@FH4, 8 H@<J, RH@

BD,*:@0,>4b B@ BD@,8H"< D"FF<"HD4&"`HFb $@:,, HV"H,:\>@, " >" JH&,D0*,>4, 2"6<@& JN@*4H

$@:\T, &D,<,>4, RH@ b&:b,HFb @*>@6 42 BD4R4> JB@<b>JH@(@ &ZT, F@8D"V,>4b @$X,<" 8D,*4H>ZN

FD,*FH&. 7D@<, H@(@, J*@&:,H&@D,>4, & $@:,, B@:>@< @$X,<, HD,$@&">46 BD"&4H,:\FH& FHD"> -
8DJB>ZN B"6V48@& B@2&@:b,H 4< JH&,D0*"H\ BD@F\$Z @$ J&,:4R,>44 D,2,D&@& 8D,*4H>ZN FD,*FH&

^H4N JRD,0*,>46. % <"DH, 1994 (@*", B@F:, >,8@H@D@6 2"*,D084, $Z: *@FH4(>JH JFB,N >"

B,D,(@&@D"N @$ @$V,< J&,:4R,>44 8"B4H":" !2#C >" FJ<<J F&ZT, 20 <:D*. *@::. ES!. G@R>@

H"8 0, B@F:, <>@(@:,H>4N @$FJ0*,>46 &@BD@F" @ LJ>8P4@>4D@&">44 ;!#C & 1993 (@*J $Z:4

>"R"HZ B,D,(@&@DZ @ &@F\<@< @$V,< B@B@:>,>44 ,(@ D,FJDF@&. % "BD,:, 1994 (@*" B"6V484

BD4>b:4 D,T,>4, @$ J&,:4R,>44 8"B4H":" >" *&, HD,H\4N *@ 101 <:D*. *@::. ES!. ]H@

B@2&@:4H #">8J F@ND">4H\ FJV,FH&J`V46 @$X,< 8D,*4H@&">4b >" >Z>,T>,< JD@&>, & D"2<,D,

6 <:D*. *@::. ES! & (@* 4 &B,D&Z, *"FH &@2<@0>@FH\ BD,*@FH"&:bH\ 8D,*4HZ R"FH>@<J F,8H@DJ

BD4 F@$:`*,>44 @BD,*,:,>>ZN JF:@&46 36/.

% <"DH, 1994 (@*" B@F:, HDJ*>ZN B,D,(@&@D@& $Z:@ BD4>bH@ D,T,>4, @ B@B@:>,>44 D,FJDF@&

':@$":\>@(@ ^8@:@(4R,F8@(@ L@>*" ( ']K) - F@&<,FH>@(@ L@>*" %F,<4D>@(@ $">8", AD@(D"<<Z

D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 AD@(D"<<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

@8DJ0"`V,6 FD,*,. )@>@DZ @$Xb&4:4 @ &>,F,>44 &2>@F@& >" FJ<<J 2 <:D*. *@::. ES! B@F:,

H@(@, 8"8 87 FHD">- R:,>@& BD4>b:4 D,T,>4, @ H@<, RH@ (@:@F@&">4, & E@&,H, & F@FH"&, 32 R:,>@&

$J*,H @FJV,FH&:bH\Fb B@ BD4>P4BJ " *&@6>@(@ $@:\T4>FH&"". ]H@ @2>"R",H, RH@ *:b BD4>bH4b

D,T,>4b >,@$N@*4<" B@**,D08" <4>4<J< 60 BD@P,>H@& R:,>@&, F@&@8JB>Z6 @$X,< &2>@F@& 8@H@DZN

& ']K F@FH"&:b,H B@ 8D"6>,6 <,D, 60 BD@P,>H@&.

%>4<">4,, J*,:b,<@, @F>@&>Z<4 B"6V48"<4 &@BD@F"< ^LL,8H4&>@FH4 JRD,0*,>46, 4

@F@$,>>@ &@BD@F"< F@P4":\>@6 4 ^8@:@(4R,F8@6 @HR,H>@FH4, F@R,H",HFb F &>4<">4,<, J*,:b,<Z<

BD"&4H,:\FH&"<4 BD@(D"<<"< 4N ?AC 4 $@:,, @$V,6 8"H,(@D44 4>@FHD">>@6 B@<@V4 & P,:@<.
#`*0,H>Z, HDJ*>@FH4, JFJ(J$4&T4,Fb B@* &@2*,6FH&4,< ^8@>@<4R,F8@(@ FB"*" >"R":" 90- N (@*@&
( D"FF<"HD4&"`HFb & (:"&, II), 2"FH"&4:4 2"8@>@*"H,:,6 &@ <>@(4N FHD">"N- *@>@D"N @$D"H4H\
&>4<">4, >" BD@(D"<<Z B@<@V4, @F@$,>>@ & F&b24 F H,<, RH@ JHD"H4: F&@` 2>"R4<@FH\ H"8@6

<@V>Z6 *@&@* & B@**,D08J BD@(D"<< B@<@V4 & >,8@H@DZN FHD">"N- *@>@D"N, 8"8 " N@:@*>"b
&@6>"".

% ^H@6 @$:"FH4 <>@(@, B@FH"&:,>@ >" 8"DHJ, B@F8@:\8J, *"0, >,F<@HDb >" >4284, H,<BZ

D@FH" B@H@8@& ?AC >" BD@Hb0,>44 <>@(4N :,H, @$V46 @$X,< 2"*,6FH&@&">>ZN FD,*FH& b&:b,HFb

&,F\<" FJV,FH&,>>Z<, BD4R,< & 1992 (@*J @> F@FH"&4: 62 <:D*. *@::. ES! 37/. =,8@H@DZ,

FHD">Z BD,*BD4>4<"`H &,F\<" 2>"R4H,:\>Z, JF4:4b B@ @8"2">4` B@<@V4 & P,:bN D"2&4H4b 4,
$@:,, H@(@, BD,&ZF4:4 JFH">@&:,>>Z6 ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 P,:,&@6 B@8"2"H,:\

B@<@V4 & P,:bN D"2&4H4b, ^8&4&":,>H>Z6 0,7 BD@P,>H" &":@&@(@ >"P4@>":\>@(@ BD@*J8H" ( )">4b,
=4*,D:">*Z, =@D&,(4b 4 S&,P4b), 4:4 BD4$:424:4F\ 8 ^H@<J P,:,&@<J B@8"2"H,:` BD4
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F@@H>@T,>44 ?AC/ %=A F&ZT, 0,6 ( K4>:b>*4b 4 KD">P4b) BD4 H@<, RH@ B@<@V\,
BD,*@FH"&:b,<"b *DJ(4< D"2&4&"`V4<Fb FHD">"< HD,<b "D"$F84<4 FHD">"<4 ( 7J&,6H, E"J*@&F8"b

!D"&4b 4 ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ), F@FH"&:b,H &,F\<" &>JT4H,:\>J` &,:4R4>J

( F<. H"$:4PJ !.31).

1" BD@T,*T4, *&" (@*" >,8@H@DZ, *@>@DZ BD@&,:4 @$2@DZ F&@4N BD@(D"<< B@<@V4. #Z:"

BD@&,*,>" D"P4@>":42"P4b @D(">@&, 2">4<"`V4NFb JBD"&:,>4,< B@<@V4, 4 >,8@H@DZ, *@>@DZ, &

H@< R4F:, !&FHD4b, )">4b, 3H":4b, =4*,D:">*Z 4 E@,*4>,>>Z, SH"HZ, BD4>b:4 D,T,>4,

F@FD,*@H@R4H\ F&@` B@<@V\ & @(D">4R,>>@< R4F:, FHD"> & P,:bN 42$,0">4b D"FBZ:,>4b FD,*FH& 4

B@&ZT,>4b ^LL,8H4&>@FH4.

?F@$,>>@ >"(:b*>Z< b&:b,HFb BD4<,D E@,*4>,>>ZN SH"H@&. % 1970 (@*J @$X,<

?AC E@,*4>,>>ZN SH"H@& $Z: D"&,> 0,6 BD@P,>H" %=A, " 8 1992 (@*J @> F>424:Fb *@

0,2 BD@P,>H". % B,D&Z, (@*Z @FJV,FH&:,>4b BD@(D"<< B@<@V4 E@,*4>,>>ZN SH"H@& 4*,b B@<@V4

B@:\2@&":"F\ T4D@8@6 @$V,FH&,>>@6 B@**,D08@6, 8@H@D"b & >"FH@bV,, &D,<b & 2>"R4H,:\>@6

FH,B,>4 J<,>\T4:"F\. #Z:@ B@BJ:bD>Z< (J<">4H"D>@, FHD,<:,>4, @8"2Z&"H\ B@<@V\ $,*>Z<

:`*b< & $,*>ZN FHD">"N, 4 B@:\2@&":@F\ T4D@84< BD42>">4,< JH&,D0*,>4, @ H@<, RH@

4>@FHD">>"b B@<@V\ @$,FB,R4H B@:4H4R,F8J` 4 &@,>>J` B@**,D08J FHD">- B@:JR"H,:,6. 7D@<,

H@(@, FJV,FH&@&":@ D"FN@0,, <>,>4, @ H@<, RH@ B@<@V\ & P,:bN D"2&4H4b @8"0,H 2>"R4H,:\>@,

&@2*,6FH&4, >" H,<BZ ^8@>@<4R,F8@(@ D@FH". 'J<">4H"D>Z, F@@$D"0,>4b >, JHD"H4:4 F&@,6

2>"R4<@FH4, @*>"8@ &,D" & ^LL,8H4&>@FH\ @L4P4":\>ZN 8">":@& BD,*@FH"&:,>4b B@<@V4 & P,:bN

D"2&4H4b @F:"$:", " B@<@V4 FH":" @H&@*4H\Fb 2>"R4H,:\>@ $@:,, F8D@<>"b D@:\ & @$:"FH4

B@:4H484 4 D"2&4H4b.

% ^H@6 F&b24 >Z>,T>bb "*<4>4FHD"P4b BZH",HFb B,D,@D4,>H4D@&"H\ "<,D48">F8J` BD@(D"<<J

4>@FHD">>@6 B@<@V4 4 B@&ZF4H\ ,, ^LL,8H4&>@FH\. % JF:@&4bN 42<,>,>4b FHD"H,(4R,F84N,
4*,@:@(4R,F84N 4 8@<<,DR,F84N F@@$D"0,>46 2"8@> E@,*4>,>>ZN SH"H@& 1961 (@*" @$ 4>@FHD">>@6

B@<@V4 $J8&":\>@ B@(Db2 & $,FR4F:,>>ZN B@:@0,>4bN 4 @(D">4R,>4bN, B@:4H4R,F84N @(@&@D8"N,
4F8:`R,>4bN, B@:>@<@R4bN 4 HD,$@&">4bN. 7 8@>PJ 80- N (@*@& 2"8@> @$ 4>@FHD">>@6 B@<@V4
F@*,D0": 29 8"H,(@D46 B@<@V4, >"BD"&:,>>ZN >" *@FH40,>4, 33 P,:,6, & @H>@T,>44 8@H@DZN

BD4<,>b:@F\ 288 HD,$@&">46 @ BD,*FH"&:,>44 @HR,H>@FH4. G@:\8@ *:b &ZB@:>,>4b &F,N ^H4N

HD,$@&">46 JRD,0*,>4b, 2">4<"&T4,Fb &@BD@F"<4 "<,D48">F8@6 B@<@V4, 2"HD"R4&":4, B@

@P,>8"<, 140 R,:@&,8@- :,H & (@* 38/.

A@^H@<J "*<4>4FHD"P4b E@,*4>,>>ZN SH"H@& BD,*:@04:" 8@>(D,FFJ BD4>bH\

>@&@, 2"8@>@*"H,:\FH&@ *:b @BD,*,:,>4b $@:,, J28@(@ 8DJ(" P,:,6 & @$:"FH4 4>@FHD">>@6 B@<@V4,
8@H@D"b *@:0>" $ZH\ >"BD"&:,>" >" B@**,D08J *,<@8D"H44, BD"& R,:@&,8" 4 JFH@6R4&@(@ D"2&4H4b,
F J*,:,>4,< @F@$@(@ &>4<">4b H,<B"< D@FH" R4F:,>>@FH4 >"F,:,>4b, @8DJ0"`V,6 FD,*,, F&@$@*>@6

H@D(@&:,, (:@$":\>Z< &@BD@F"< 2*D"&@@ND">,>4b 4 $@D\$, F >"D8@H48"<4, H,DD@D42<@< 4

D"FBD@FHD">,>4,< b*,D>@(@ @DJ04b. AD4 ^H@< "*<4>4FHD"P4b BD4>b:" D,T,>4, 2"8DZH\ & H,R,>4,

1994-1995 (@*@& 21 <4FF4` B@ @8"2">4` B@<@V4, @$F:J04&"`VJ` 35 FHD">, 4 F@FD,*@H@R4H\

&>4<">4, >" BD@(D"<<"N D"2&4H4b BD4<,D>@ & 50 FHD">"N 39/.
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="F8@:\8@ <@0>@ FJ*4H\ B@ @BZHJ E@,*4>,>>ZN SH"H@&, <>@(@FH@D@>>4N JRD,0*,>46 4

*DJ(4N @D(">42"P46, BD"&4H,:\FH&"< FHD">- *@>@D@& *,6FH&4H,:\>@ >,@$N@*4<@ BD4FH":\>@ &2(:b>JH\
>" @FJV,FH&:b,<J` 4<4 *,bH,:\>@FH\ & @$:"FH4 4>@FHD">>@6 B@<@V4. ]H@, @*>"8@, >48@4<

@$D"2@< >, @2>"R",H, RH@ 4< >,@$N@*4<@ @H8"2"H\Fb 4:4 J<,>\T4H\ @$X,< 4N @$b2"H,:\FH& &

@$:"FH4 <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" & P,:bN D"2&4H4b. ]H@ B@- BD,0>,<J @FH",HFb (:"&>Z<
@$@F>@&">4,< 4>@FHD">>@6 B@<@V4. 7"8 @$V"b 8"H,(@D4b <,0*J>"D@*>@(@ F@HDJ*>4R,FH&" B@<@V\

>4 & 8@,6 <,D, >, JHD"H4:" F&@,6 2>"R4<@FH4, N@Hb JF:@&4b 4 <"FTH"$Z @8"2">4b B@<@V4

B@FH@b>>@ 42<,>b`HFb. %@2<@0>@ &@2>48>@&,>4, >@&ZN @F>@&">46 *:b @8"2">4b FHD">"< B@<@V4

>" &D,<,>>@6 4 FB,P4":\>@6 @F>@&, ( F<., >"BD4<,D, &FH"&8J IV.2). )DJ(4, BD4R4>Z 4<,`H

>,BD,N@*bV,, (:@$":\>@, 2>"R,>4,, " >,8@H@DZ, 42 >4N b&:b`HFb 8:`R,&Z<4 "FB,8H"<4 BD@P,FF"

D"2&4H4b. Q"FH>Z, B@H@84 <@(JH B@<@R\ & J*@&:,H&@D,>44 <>@(4N B@HD,$>@FH,6, @*>"8@ *:b

@FJV,FH&:,>4b *,bH,:\>@FH4, 8@H@D"b >, <@0,H F BD"8H4R,F8@6 H@R84 2D,>4b L4>">F4D@&"H\Fb 42

R"FH>ZN 4FH@R>48@&, B@- BD,0>,<J HD,$J`HFb FJV,FH&,>>Z, B@H@84 B@<@V4.

%FH"&8"%FH"&8" IV.2. AD@$:,<ZAD@$:,<Z B@<@V4B@<@V4 FHD">"<FHD">"<, F:JR"6>@F:JR"6>@ B@FHD"*"&T4<B@FHD"*"&T4< &&

D,2J:\H"H,D,2J:\H"H, F">8P46F">8P46 ?D(">42"P44?D(">42"P44 ?$X,*4>,>>ZN?$X,*4>,>>ZN ="P46="P46

3FF:,*@&"H,:4 BD@$:,< ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" J0, *@:(@, &D,<b BZH"`HFb D,T4H\

&@BD@F @ N"D"8H,D, 4 <"FTH"$"N <,0*J>"D@*>ZN *,6FH&46 & H@< F:JR",, 8@(*" H" 4:4 4>"b FHD">"

B@*&,D(",HFb ^8@>@<4R,F84< B@HDbF,>4b<. % B@F:,*>4, (@*Z &F, R"V, BD4N@*4HFb FH":84&"H\Fb F

>,@$ZR>Z< &4*@< ^8@>@<4R,F84N B@HDbF,>46, " 4<,>>@ F &@2*,6FH&4,< >" FHD">Z ^8@>@<4R,F84N

F">8P46, &&@*4<ZN ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 & P,:bN 42<,>,>4b B@&,*,>4b BD"&4H,:\FH&"

H@6 FHD">Z, & @H>@T,>44 8@H@D@6 &&@*bHFb F">8P44. ;,DZ, BD4>4<",<Z, & F&b24 F H"84< &4*@<

B@HDbF,>46, <@(JH HD,$@&"H\ 4>@(@ 8@<B:,8F" BD4>P4B@&, R,< H,, 8@H@DZ, BD4<,>b`HFb & $@:,,

HD"*4P4@>>ZN F:JR"bN.

EHD">Z, 8"8 BD"&4:@, FHD,<bHFb @$,FB,R4H\ (@H@&>@FH\ 8 ^8@>@<4R,F84< B@HDbF,>4b<, $J*\

H@ 2" FR,H F@2*">4b BD@*@&@:\FH&,>>ZN 2"B"F@& >" F:JR"6 2"FJN4 4:4 >"D"V4&">4b @L4P4":\>ZN

D,2,D&@& *:b B@8DZH4b >,BD,*&4*,>>ZN 42<,>,>46 & 4>&":`H>ZN B@FHJB:,>4bN. ;,0*J>"D@*>@,

F@@$V,FH&@ BD4N@*4H >" B@<@V\ FHD">"< & H,N F:JR"bN, 8@(*" ^8@>@<4R,F84, B@F:,*FH&4b

B@HDbF,>4b BD,&ZT"`H F@$FH&,>>Z, &@2<@0>@FH4 FHD">Z 4 ,, BD"&4H,:\FH&@ BD@F4H @$ @8"2">44

<,0*J>"D@*>@6 B@<@V4, 8@H@D"b <@0,H @FJV,FH&:bH\Fb & &4*, B@FH"&@8 BD@*@&@:\FH&4b,
L4>">F4D@&">4b B:"H,0>@(@ $":">F" 4:4 BD4>4<"H\ 8"84,- :4$@ *DJ(4, L@D<Z. A@F:, BD4>bH4b

>,B@FD,*FH&,>>ZN <,D & F&b24 F 8D424F@< &FH",H &@BD@F @$ ^8@>@<4R,F8@6 B,D,FHD@68, & P,:bN

J<,>\T,>4b B@*&,D0,>>@FH4 B@F:,*J`V4< B@HDbF,>4b< ( 4 H,< F"<Z< J<,>\T,>4b >,@$N@*4<@FH4 &

*":\>,6T,6 <,0*J>"D@*>@6 B@**,D08,). ;,0*J>"D@*>@, F@@$V,FH&@ @$ZR>@ H"80, @8"2Z&",H

B@<@V\ & D,T,>44 ^H4N *@:(@FD@R>ZN BD@$:,< >" @F>@&, BD@(D"<< 8D,*4H@&">4b 4 H,N>4R,F8@6

B@<@V4 F@ FH@D@>Z <>@(@FH@D@>>4N 4 *&JFH@D@>>4N JRD,0*,>46.

QH@ 8"F",HFb FHD">, >" 8@H@DZN >,$:"(@BD4bH>@ F8"2Z&"`HFb F">8P44 ?D(">42"P44

?$X,*4>,>>ZN ="P46, H@ BD@$:,<" FHDJ8HJD>@6 B,D,FHD@684 >@F4H >,F8@:\8@ 4>@6 N"D"8H,D &

2"&4F4<@FH4 @H BD,*B@:"(",<@6 BD@*@:04H,:\>@FH4 F">8P46. +F:4 @04*",HFb,
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RH@ F">8P44 BD4&,*JH 8 42<,>,>4` B@&,*,>4b H@6 FH@D@>Z, & @H>@T,>44 8@H@D@6 @>4 &&,*,>Z, &

H,R,>4, 8@D@H8@(@ B,D4@*" &D,<,>4, >,P,:,F@@$D"2>@ FHD,<4H\Fb 8 B@FH@b>>@6 2"<,>, 2"BD,V,>>ZN

^8@>@<4R,F84N @H>@T,>46 F@B@FH"&4<Z<4 @H>@T,>4b<4 F HD,H\4<4 FHD">"<4. ="BD4<,D, <@0,H

$ZH\ >":@0,> 2"BD,H >" B@FH"&84 BD4D@*>@(@ ("2" B@ HDJ$@BD@&@*J 42 >,*@D@(@FH@bV,(@ 4FH@R>48"

& FHD">,, & @H>@T,>44 8@H@D@6 &&,*,>Z F">8P44. EHD">,- B@:JR"H,:` >,H, FJ*b B@ &F,<J,
>,@$N@*4<@FH4 BD4FHJB"H\ 8 FHD@4H,:\FH&J >@&@(@ HDJ$@BD@&@*" & *DJ(J` FHD">J, (*, 4<,,HFb $@:,,

*@D@(@FH@bV46 4FH@R>48 ("2", *:b R,(@ <@0,H B@HD,$@&"H\Fb >,F8@:\8@ :,H 4 &,F\<" 2>"R4H,:\>Z,

D"FN@*Z. % :`$@< F:JR", ,6 BD4*,HFb D,T"H\ 8D"H8@FD@R>J` BD@$:,<J ":\H,D>"H4&>ZN B@FH"&@8,
8@H@DZ, <@(JH $ZH\ @$,FB,R,>Z 2" FR,H 8"8 <@0>@ <,>\T4N *@B@:>4H,:\>ZN 42*,D0,8.

)@B@:>4H,:\>Z, 42*,D084 @$JF:@&:,>>@(@ F">8P4b<4 B@HDbF,>4b <@(JH $ZH\ B@8DZHZ H"84<

0, FB@F@$@<, 8"8 4 8@:,$">4b <,0*J>"D@*>ZN P,> >" 4<B@DH4DJ,<Z, 4 ^8FB@DH4DJ,<Z, FZD\,&Z,

H@&"DZ, " 4<,>>@ 2" FR,H 4FB@:\2@&">4b @L4P4":\>ZN D,2,D&@&, 2"4<FH&@&">4b 42 R"FH>ZN 4

@L4P4":\>ZN 4FH@R>48@&, F@8D"V,>4b B@HD,$:,>4b, F@8D"V,>4b *@N@*" 4 H. *. % >,8@H@DZN

F:JR"bN 42*,D084 <@(JH $ZH\ <4>4<":\>Z<4, @*>"8@ & >,8@H@DZN *DJ(4N F:JR"bN @FJV,FH&:,>4,

F">8P46 b&:b,HFb &,F\<" *@D@(@FH@bV4<, & F&b24 F R,< *:b @$:,(R,>4b $D,<,>4 42*,D0,8

@8"2Z&":"F\ FB,P4":\>"b <,0*J>"D@*>"b B@<@V\.

M@Hb (@FJ*"DFH&"- R:,>Z @$b2">Z B@ IFH"&J ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @FJV,FH&:bH\

^8@>@<4R,F84, F">8P44, &&,*,>>Z, E@&,H@< #,2@B"F>@FH4, F@@$D"0,>4b <,0*J>"D@*>@6

F@:4*"D>@FH4 *48HJ`H, RH@ " BD4LD@>H@&Z," (@FJ*"DFH&" >, *@:0>Z >,FH4 >,BD@B@DP4@>":\>@

$@:\TJ` *@:` F&b2">>@(@ F ^H4< <,0*J>"D@*>@(@ $D,<,>4 4 RH@ <,0*J>"D@*>@, F@@$V,FH&@ &

P,:@< *@:0>@ @BD,*,:bH\ 4, BD4 >,@$N@*4<@FH4, @8"2Z&"H\ B@<@V\ ^H4< B@FHD"*"&T4<

(@FJ*"DFH&"<. G"8, & IFH"&, BD,*JF<"HD4&",HFb <,N">42< @FJV,FH&:,>4b H"8@(@ F@HDJ*>4R,FH&".

AD@P,FFAD@P,FF 8@>FJ:\H"P468@>FJ:\H"P46 && F&b24F&b24 FF F">8P4b<4F">8P4b<4

% F@@H&,HFH&44 F (:"&@6 VII IFH"&" ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & 8@H@D@6

D"FF<"HD4&"`HFb " *,6FH&4b & @H>@T,>44 J(D@2Z <4DJ, >"DJT,>46 <4D" 4 "8H@& "(D,FF44", E@&,H

#,2@B"F>@FH4 JB@:>@<@R4&",HFb &&@*4H\ F">8P44 " *:b @FJV,FH&:,>4b ,(@ D,T,>46" ( FH"H\b 41).
7"8@,- :4$@ (@FJ*"DFH&@, " B,D,* 8@H@DZ< &FH">JH FB,P4":\>Z, ^8@>@<4R,F84, BD@$:,<Z,
&@2>48T4, 42 BD@&,*,>4b &ZT,JB@<b>JHZN <,D, 4<,,H BD"&@ 8@>FJ:\H4D@&"H\Fb F E@&,H@<

#,2@B"F>@FH4 >" BD,*<,H D"2D,T,>4b H"84N BD@$:,<" ( FH"H\b 50). % Db*, F:JR",&, 8@(*" E@&,H

#,2@B"F>@FH4 &&@*4: B@*@$>Z, F">8P44, >,8@H@DZ, FHD">Z &@FB@:\2@&":4F\ H"84< BD"&@< a/.

a/ %F,FH@D@>>,, @$FJ0*,>4, &@BD@F" @ BD4<,>,>44 FH"H\4 50 F<. & *@8:"*, ',>,D":\>@(@

F,8D,H"Db, B@*(@H@&:,>>@< & @H&,H >" 2"B4F8J AD,*F,*"H,:b E@&,H" #,2@B"F>@FH4 @H>@F4H,:\>@

&@BD@F" @$ @F@$ZN ^8@>@<4R,F84N BD@$:,<"N (@FJ*"DFH& & D,2J:\H"H, F">8P46, &&,*,>>ZN &

F@@H&,HFH&44 F@ FH"H\,6 VII IFH"&" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 (A/48/573-S/26705 @H

8 >@b$Db 1993 (@*").
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EJH\ B@*@$>ZN 8@>FJ:\H"P46 2"8:`R",HFb & H@<, RH@ H@ 4:4 4>@, (@FJ*"DFH&@ @$D"V",HFb F

BD@F\$@6 @$ @8"2">44 B@<@V4 >" @F>@&, BD@&,*,>>@6 4< @P,>84 JV,D$" 4 J$ZH8@&, 8@H@DZ,, B@

,(@ <>,>4`, &@2>48:4 & D,2J:\H"H, @FJV,FH&:,>4b F">8P46. % >"FH@bV,, &D,<b >, FJV,FH&J,H

8"84N- :4$@ ,*4>@@$D"2>ZN 4 <,0*J>"D@*>@ BD42>">>ZN DJ8@&@*bV4N BD4>P4B@& H"8@6 @P,>84.
A@FHD"*"&T4, FHD">Z F"<4 @FJV,FH&:b`H 8@:4R,FH&,>>J` @P,>8J, 2"R"FHJ` BD4<,>bb D"2:4R>Z,

BD4>P4BZ 4 8D4H,D44. )4"B"2@> &4*@& *,bH,:\>@FH4, >" 8@H@DZN, 8"8 FR4H",HFb, >,$:"(@BD4bH>@

F8"2Z&":4F\ &&@*4<Z, F">8P44, H"80, $Z: &,F\<" D"2>@@$D"2>Z<. %<,FH, F H,< B@F:,*FH&4b *:b

FHD">, 8"8 BD"&4:@, <@(JH $ZH\ @H>,F,>Z 8 *&J< @$V4< 8"H,(@D4b<:

" =,B@FD,*FH&,>>Z, 42*,D084", 8@H@DZ, @P,>4&"`HFb 8"8 JBJV,>>Z, *@N@*Z 4 J$ZH84,
&@2>48T4, >,B@FD,*FH&,>>@ & D,2J:\H"H, ">>J:4D@&">4b 8@>HD"8H@& F@ FHD">@6, & @H>@T,>44

8@H@D@6 &&@*bHFb F">8P44. % 8"R,FH&, BD4<,D" <@0>@ >"2&"H\ BD4@FH">@&:,>4, BD@*"0 4:4

>,&ZB@:>,>4, 2"8"2@& >" *@(@&@D>Z, B@FH"&84, BD,8D"V,>4, B@FH"&@8, B:"H,0,6 4:4 *DJ(4N

@B,D"P46 4 >"DJT,>4, BD@42&@*FH&" >" F@&<,FH>ZN 4:4 >" *DJ(4N @$X,8H"N. % $@:\T4>FH&,

F:JR",& ^H4 42*,D084 F&b2">Z F ^8FB@DH@< & FHD">J, & @H>@T,>44 8@H@D@6 &&@*bHFb

F">8P44, 4:4 F 4<B@DH@< 42 >,,, >@ @>4 <@(JH $ZH\ H"80, F&b2">Z F *DJ(4<4 &4*"<4

*,bH,:\>@FH4, >"BD4<,D, F F@&<,FH>Z<4 4>&,FH4P4@>>Z<4 BD@,8H"<4.

" 7@F&,>>Z, 42*,D084", b&:b`V4,Fb F:,*FH&4,< B,D,R4F:,>>ZN &ZT, b&:,>46, >"BD4<,D,
F$@4 & BD@42&@*FH&, 42- 2" @HFJHFH&4b 4:4 $@:,, &ZF@8@6 FH@4<@FH4 <"H,D4":@& 4:4
B@FH"&@8, b&:b`V4NFb BD,*<,H@< F">8P46. 7 " 8@F&,>>Z< 42*,D08"<" @H>@FbHFb H"80,

>"DJT,>4, B@FH"&@8 HD,H\4< FH@D@>"<, BD,8D"V,>4, L4>">F@&ZN JF:J(, F@8D"V,>4,

2">bH@FH4, >,("H4&>Z, $`*0,H>Z, B@F:,*FH&4b, &Z2&">>Z, F@8D"V,>4,< >":@(@&ZN

B@FHJB:,>46 @H >,B@FH"&:,>>ZN 4<B@DH>ZN H@&"D@& 4 >,@$N@*4<@FH\` J&,:4R,>4b &ZB:"H

B@F@$46 B@ $,2D"$@H4P,.

%,:4R4>" BDb<ZN 4 8@F&,>>ZN 42*,D0,8 2"&4F4H @H 4>H,>F4&>@FH4 H@D(@&ZN F&b2,6 4 *DJ(4N

L@D< ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" <,0*J FHD">@6, & @H>@T,>44 8@H@D@6 &&@*bHFb F">8P44, 4

FHD">@6, 8@H@D"b @$D"V",HFb 8 E@&,HJ, @*>"8@ F@F,*>4, FHD">Z, 8"8 BD"&4:@, @8"2Z&"`HFb &

R4F:, >"4$@:,, B@FHD"*"&T4N. 7D@<, H@(@, <@0,H &@2>48>JH\ 4 HD,H46 &4* 42*,D0,8, 8@H@DZ6

<@0>@ $Z:@ $Z >"2&"H\ " &H@D4R>Z<4 B@F:,*FH&4b<4". ]H@ JV,D$ 4 J$ZH84, B@>,F,>>Z,

FJ$X,8H"<4 & HD,H\4N FHD">"N, 8@H@DZ, @$JF:@&:,>Z BD,8D"V,>4,< 4:4 JF:@0>,>4,< @H>@T,>46 4

8@>HD"8H@&, & 8@H@DZN (@FJ*"DFH&@, & @H>@T,>44 8@H@D@(@ &&@*bHFb F">8P44, >, b&:b,HFb

>,B@FD,*FH&,>>@6 JR"FH&J`V,6 FH@D@>@6. AD4<,D@< ^H@(@ <@0,H $ZH\ F4HJ"P4b, & 8@H@D@6

8@<B">4b FHD">Z A @$b2">" B@ 8@>HD"8HJ B@FH"&:bH\ H@&"DZ B@8JB"H,:` & FHD">, %, >@ >, <@0,H

F*,:"H\ ^H@(@ &F:,*FH&4, F">8P46, &&,*,>>ZN & @H>@T,>44 FHD">Z E, R,D,2 H,DD4H@D4` 8@H@D@6

*@:0>Z $Z:4 $Z BD@&@24H\Fb H@&"DZ.

% F&b24 F 8@>FJ:\H"P4,6 F@(:"F>@ FH"H\, 50 E@&,H <@0,H BD4>4<"H\ - 4 J0, BD4>4<": -
D"2:4R>Z, <,DZ, >"BD"&:,>>Z, >" @$,FB,R,>4, 4 8@@D*4>"P4` B@**,D084 B@FHD"*"&T4N FHD">. A@

<>,>4` ',>,D":\>@(@ F,8D,H"Db, D,2J:\H"HZ ^H@6 *,bH,:\>@FH4 $Z:4 >,@*>@2>"R>Z<4 b/. % :`$@<

F:JR", FHD">Z <@(JH @$D"V"H\Fb 8 *,6FH&J`V4<

b/ E<. *@8:"* ',>,D":\>@(@ F,8D,H"Db ... BJ>8HZ 150-159.
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<>@(@FH@D@>>4< JRD,0*,>4b< & F@@H&,HFH&44 F @$ZR>Z<4 BD@P,*JD"<4 c/. %<,FH, F H,< &

>"4$@:,, JFB,T>ZN F:JR"bN & P,:bN <@$4:42"P44 4 D"FBD,*,:,>4b FD,*FH& >" >J0*Z B@FHD"*"&T4N

(@FJ*"DFH& F@2*"&":4F\ FB,P4":\>Z, &D,<,>>Z, <,N">42<Z.

E&,046E&,046 BD4<,DBD4<,D: F">8P44F">8P44 && @H>@T,>44@H>@T,>44 _(@F:"&44_(@F:"&44

% D,2@:`P4bN 757 (1992), 787 (1992) 4 820 (1993) E@&,H #,2@B"F>@FH4 &&,: &

@H>@T,>44 E@`2>@6 C,FBJ$:484 _(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b) &F,@$X,<:`V46 8@<B:,8F

F">8P46. % D,2J:\H"H, ^H@(@ &@F,<\ (@FJ*"DFH& F@F:":4F\ >" FH"H\` 50 4 2"BD@F4:4 8@>FJ:\H"P44 F

E@&,H@< #,2@B"F>@FH4 d/, N@Hb & D,2J:\H"H, &&,*,>>ZN F">8P46 & R4F:, B@FHD"*"&T4N @8"2":4F\ 4

*DJ(4, FHD">Z & D,(4@>, 4 2" ,(@ BD,*,:"<4. E,<\ F@F,*>4N FHD"> F@@$V4:4 @ H@<, RH@ &,:4R4>"

J$ZH8@& 42<,Db,HFb FJ<<@6 & 8,3 <:D*. *@::. ES! ,/.

7@>8D,H>@6 @F@$,>>@FH\` F">8P46 & @H>@T,>44 _(@F:"&44 $Z:@ H@, RH@ F&b2">>Z, F >4<4

&H@D4R>Z, B@F:,*FH&4b $Z:4 >,@$ZR>@ 2>"R4H,:\>Z<4. Q,D,2 H,DD4H@D4` _(@F:"&44 BD@N@*bH

<>@(4, &"0>Z, <,0*J>"D@*>Z, 0,:,2>@*@D@0>Z, 4 "&H@HD">FB@DH>Z, <"(4FHD":4, & R"FH>@FH4,
<"(4FHD":4, F&b2Z&"`V4, FHD">Z 1"B"*>@6 +&D@BZ F@ FHD">"<4 _(@- %@FH@R>@6 +&D@BZ 4 !244.
A@F:, 2"8DZH4b ^H4N <"(4FHD":,6 2>"R4H,:\>"b H,DD4H@D4b @8"2":"F\ BD"8H4R,F84 & B@:>@6

42@:bP44 @H @FH":\>@(@ 8@>H4>,>H". 7 R4F:J >"4$@:,, B@FHD"*"&T4N FHD"> @H>@F4:4F\ !:$">4b,
#@:("D4b, CJ<Z>4b 4 $Z&T"b `(@F:"&F8"b C,FBJ$:48" ;"8,*@>4b. ?F>@&>"b R"FH\ H@D(@&ZN

B@H@8@& <,0*J #@:("D4,6 4 FHD">"<4 O,>HD":\>@6 4 1"B"*>@6 +&D@BZ BD@N@*4:" R,D,2 H,DD4H@D4`

E@`2>@6 C,FBJ$:484 _(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b); 4FB@:\2@&">4, :`$ZN *DJ(4N <"DTDJH@&

&,*,H 8 F>40,>4` 8@>8JD,>H@FB@F@$>@FH4 $@:("DF8@(@ ^8FB@DH" 4 B@&ZT,>4` P,> >" 4<B@DH>Z,

H@&"DZ. +*4>FH&,>>Z6 0,:,2>@*@D@0>Z6 <"DTDJH <,0*J !:$">4,6 4 *DJ(4<4 FHD">"<4 +&D@BZ

BD@N@*4H R,D,2 Q,D>@(@D4`. AD,*BD4>bHZ, & 1992 (@*J B@BZH84 B,D,@D4,>H4D@&"H\ >,8@H@DZ,

B,D,&@284 R,D,2 CJ<Z>4` BD4&,:4 8 F,D\,2>@6

c/ % BD4>P4B, HDJ*>@FH4, 8@H@DZ, 2"FH"&:b`H FHD">Z BD@F4H\ @ BD@&,*,>44 8@>FJ:\H"P46

F@(:"F>@ FH"H\, 50, 8"8 BD,*FH"&:b,HFb, @H>@FbHFb 8 8"H,(@D44 42<,>,>46, & F&b24 F 8@H@DZ<4 &

8"R,FH&, B,D&@(@ T"(" & D"<8"N BD@(D"<< @8"2">4b RD,2&ZR"6>@6 B@<@V4 <@( $Z 4FB@:\2@&"H\Fb

K@>* 8@<B,>F"P4@>>@- D,2,D&>@(@ L4>">F4D@&">4b ( K7CK) ;,0*J>"D@*>@(@ &":`H>@(@ L@>*". M@Hb

FD,*FH&" K7CK <@(JH $ZH\ 4FB@:\2@&">Z *:b B@8DZH4b :4T\ >,$@:\T@6 *@:4 L4>">F@&ZN

J$ZH8@&, B@>,F,>>ZN FHD">"<4, @> BD,*>"2>"R,> *:b $ZFHD@(@ D"FBD,*,:,>4b B@<@V4 & F:JR",

^8@>@<4R,F84N B@HDbF,>46, &Z2Z&"`V4N HDJ*>@FH4 & @$:"FH4 B:"H,0>@(@ $":">F" ( F<. Louis
M. Goreux, Compensatory Financing Facility, Pamphlet Series, No. 34 (Washington,
D.C., IMF, 1980).

d/ !:$">4b, #@:("D4b, %,>(D4b, E:@&"84b, $Z&T"b `(@F:"&F8"b C,FBJ$:48" ;"8,*@>4b,
I(">*" 4 I8D"4>".

,/ E<. B4F\<@ 3FB@:>b`V,(@ @$b2">>@FH4 AD,*F,*"H,:b 7@<4H,H" E@&,H" #,2@B"F>@FH4,
JRD,0*,>>@(@ D,2@:`P4,6 724 (1991) B@ _(@F:"&44, @H 2 4`:b 1993 (@*" >" 4<b AD,*F,*"H,:b

E@&,H" #,2@B"F>@FH4 (S/26040); B4F\<@ AD,*F,*"H,:b @H 4 "&(JFH" 1993 (@*" ...
(S/26040/Add.1); 4 B4F\<@ AD,*F,*"H,:b @H 10 *,8"$Db 1993 (@*" ... (S/26040/Add.2).
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B,D,(DJ28, *@D@( 4 2"*,D08"< >" (D">4P,, 8@H@DZ, & >,8@H@DZN F:JR"bN *:4:4F\ B@ >,F8@:\8J

*>,6. ]H4 2"*,D084, & F&@` @R,D,*\, &Z2&":4 BD,8D"V,>4, 2>"R4H,:\>@(@ @$X,<" @B,D"P46.

="DJT,>4, LJ>8P4@>4D@&">4b HD">FB@DH>@6 F4FH,<Z >" `(, +&D@BZ H"80, &Zb&4:@ &,F\<"

>,J*@&:,H&@D4H,:\>@, F@FH@b>4, 4>LD"FHDJ8HJDZ & ^H@6 R"FH4 8@>H4>,>H". A@<4<@ 2"BD,V,>>ZN

<"DTDJH@& >, FJV,FH&J,H <,0*J>"D@*>ZN T@FF,6>ZN *@D@(, 4 *"0, (:"&>"b *@D@(", BD@N@*bV"b

R,D,2 E,D$4`, >, >" &F,< F&@e< BD@Hb0,>44 b&:b,HFb T@FF,6>@6. 1"B"F>Z, *@D@(4 >, $Z:4

FBD@,8H4D@&">Z *:b 4>H,>F4&>ZN <,0*J>"D@*>ZN B,D,&@2@8, " >" &F,< BD@Hb0,>44 $@:("DF8@-
DJ<Z>F8@6 (D">4PZ, BD@N@*bV,6 &*@:\ )J>"b, 4<,,HFb &F,(@ :4T\ @*4> <@FH f /.

+V, @*>@6 @F@$,>>@FH\` F">8P46 & @H>@T,>44 E@`2>@6 C,FBJ$:484 _(@F:"&44 ( E,D$4b 4
Q,D>@(@D4b) b&:b,HFb F:@0>"b F4FH,<" 8@>HD@:b 4 BD@&,D84, @H&,HFH&,>>@FH\ 2" 8@H@DJ` >,F,H

BD4<,>b`V"b FHD">". A@^H@<J 42*,D084, F&b2">>Z, F @$,FB,R,>4,< F@$:`*,>4b F">8P46,
2>"R4H,:\>@ &ZT,, R,< & BD,*T,FH&J`V4N F:JR"bN.

="8@>,P, <@<,>H &&,*,>4b F">8P46 @8"2": RD,2&ZR"6>@ >,$:"(@BD4bH>@, &@2*,6FH&4, >"

FHD">Z, @FJV,FH&:b`V4, B,D,N@* @H P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8 DZ>@R>@6

^8@>@<48,. % H@ &D,<b, 8@(*" ^H4 FHD">Z FHD,<bHFb 8 D,@D(">42"P44 4 B,D,@D4,>H"P44 F&@,6

H@D(@&:4, &&,*,>4, F">8P46 FH":@ 8DJB>Z< B@HDbF,>4,<. #Z: >"DJT,> *@FHJB >" 8DJB>Z,

,&D@B,6F84, DZ>84, 4 &@ <>@(4N F:JR"bN B,D,@D4,>H"P4b H@D(@&ZN B@H@8@& @8"2":"F\ BD"8H4R,F84

>,&@2<@0>@6.

% @H&,H >" BD@F\$Z &@F\<4 FHD"> @$ @8"2">44 B@<@V4 E@&,H #,2@B"F>@FH4 BD4>b:

D,8@<,>*"P44, 8"F"`V4,Fb 8"0*@6 FHD">Z g/. % ^H4N D,8@<,>*"P4bN E@&,H BD42>":

>"FH@bH,:\>J` >,@$N@*4<@FH\ @8"2">4b B@<@V4 B@FHD"*"&T4< (@FJ*"DFH&"<, @$D"H4:Fb F BD42Z&@<

8@ &F,< (@FJ*"DFH&"< @8"2Z&"H\ H,N>4R,F8J`, L4>">F@&J` 4 <"H,D4":\>J` B@<@V\ B@FHD"*"&T4<

FHD">"< 4 BD,*:@04: 8@<B,H,>H>Z< @D(">"< 4 FB,P4":424D@&">>Z< JRD,0*,>4b< F4FH,<Z

?D(">42"P44 ?$X,*4>,>>ZN ="P46 D"FF<@HD,H\ &@2<@0>@FH4 @$:,(R,>4b ^8@>@<4R,F84N BD@$:,<,
F&b2">>ZN F BD4<,>,>4,< F">8P46. E@&,H H"80, BD@F4: ',>,D":\>@(@ F,8D,H"Db @FJV,FH&:bH\

8@>HD@:\ 2" <,D"<4, BD4>4<",<Z<4 & P,:bN @$:,(R,>4b ^8@>@<4R,F84N BD@$:,< B@FHD"*"&T4N

(@FJ*"DFH&. !>":@(4R>Z, <,DZ $Z:4 &B@F:,*FH&44 D,8@<,>*@&">Z ',>,D":\>@6 !FF"<$:,,6

( D,2@:`P4b 48/210).

% *":\>,6T,< $Z:4 BD@&,*,>Z @BD,*,:,>>Z, @$FJ0*,>4b 4 BD4>bHZ >,8@H@DZ, <,DZ.
="BD4<,D, >" &FHD,R,, @D(">42@&">>@6 B@* ^(4*@6 E@&,V">4b B@ $,2@B"F>@FH4 4 F@HDJ*>4R,FH&J &

+&D@B, ( E#E+) & b>&"D,- L,&D":, 1994 (@*", BD,*FH"&4H,:4 FHD"> - JR"FH>4P E#E+ 4

<,0*J>"D@*>ZN @D(">42"P46 JH&,D*4:4 Db* 8D"H8@FD@R>ZN BD@,8H@&, F&b2">>ZN F H"<@0,>>@-
B@(D">4R>Z<4 BD@$:,<"<4, *:b D"2D,T,>4b 8@H@DZN & 1994 (@*J

f / M@Hb )J>"6 8"8 <,0*J>"D@*>Z6 <"DTDJH >, $Z: &8:`R,> & FL,DJ *,6FH&4b F">8P46,
HD">24H>Z, B,D,&@284 B@ ^H@6 D,8, H"80, $Z:4 & 2>"R4H,:\>@6 FH,B,>4 F@8D"V,>Z.

g/ ]H4 D,8@<,>*"P44 F@*,D0"HFb & BD4:@0,>4bN 8 &ZT,JB@<b>JHZ< *@8J<,>H"< S/26040,
S/26040/Add.1 4 S/26040/Add.2.
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FHD">"<4 +&D@BZ $Z:@ BD,*JF<@HD,>@ &Z*,:,>4, L4>">F@&ZN FD,*FH&. 7D@<, H@(@, $Z:@

&Z*&4>JH@ BD,*:@0,>4, @ F@2*">44 " HD">24H>ZN 8@D4*@D@&" >" H,DD4H@D44 E@`2>@6 C,FBJ$:484

_(@F:"&44 ( E,D$4b 4 Q,D>@(@D4b), *,6FH&J`V4N B@* 8@>HD@:,< ?D(">42"P44 ?$X,*4>,>>ZN

="P46, RH@ <@(:@ $Z & 2>"R4H,:\>@6 FH,B,>4 @$:,(R4H\ B@:@0,>4, B@FHD"*"&T4N FHD"> & `0>@6

R"FH4 +&D@BZ. ?*>"8@ >" <@<,>H >"B4F">4b >"FH@bV,(@ *@8:"*" D,T,>4, B@ ^H@<J BD,*:@0,>4`

BD4>bH@ >, $Z:@.

AD4R4>ZAD4R4>Z $J<"$J<" >">" L@>*@&ZNL@>*@&ZN DZ>8"NDZ>8"N D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">

% >"FH@bV,< " ?$2@D," J0, J8"2Z&":@F\, RH@ @$X,< <,0*J>"D@*>ZN B@H@8@& B@DHL,:\>ZN

4>&,FH4P46 BD@<ZT:,>>@ D"2&4HZN FHD"> D,28@ &@2D@F 4 RH@ >" B@DHL,:\>Z, 4>&,FH4P44

BD4N@*4:"F\ @F>@&>"b *@:b J&,:4R,>4b R4FH@(@ BD4H@8" 8"B4H":" & D"2&4&"`V4,Fb FHD">Z.
="4$@:,, F@&D,<,>>Z< BD@b&:,>4,< ^H@(@ b&:b,HFb <,0*J>"D@*>Z6 4>H,D,F 8 L@>*@&Z< DZ>8"<

D"2&4&"`V4NFb FHD">, @F@$,>>@ & 1993 (@*J.

G"8, F 1990 B@ 1993 (@* D@FH P,> >" L@>*@&ZN DZ>8"N D"2&4&"`V4NFb FHD"> & *@::"D@&@<

&ZD"0,>44 F@FH"&4: B@Db*8" 120 BD@P,>H@&. 7 8@>PJ 1993 (@*" JD@&,>\ 8"B4H":42"P44 DZ>8@&

P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N, H. ,. @$V"b DZ>@R>"b FH@4<@FH\ P,>>ZN $J<"(,
BD,*:"(",<ZN *:b BD@*"04 >" L@>*@&ZN $4D0"N, BD,&ZF4:" 1,3 HD4::4@>" *@::. ES!, RH@

D"&>@ 6-7 BD@P,>H"< @$X,<" (:@$":\>@(@ L@>*@&@(@ DZ>8". )@:b FD,*>,6 FH@4<@FH4

@$D"V"`V4NFb >" DZ>8, P,>>ZN $J<"( & %%A &@2D@F:" F <,>,, 16 BD@P,>H@& & 1988 (@*J *@

F&ZT, 30 BD@P,>H@& & >"R":, 90- N (@*@& 40/. ]H@ BD,*FH"&:b,H F@$@6 &,F\<" 8DJB>Z6

BD4D@FH, " F JR,H@< H@(@, RH@ FD,*>bb FH@4<@FH\ P,>>ZN $J<"(, @$D"V"`V4NFb >" DZ>8"N F,<4

8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD"> F@FH"&:b,H B@Db*8" 65 BD@P,>H@&, ^H@H B@8"2"H,:\

F&4*,H,:\FH&J,H @ H@<, RH@ *">>Z6 BD@P,FF & D"2&4&"`V4NFb FHD">"N <@( $Z BD@4FN@*4H\

2>"R4H,:\>@ $@:,, $ZFHDZ<4 H,<B"<4.

C@FH P,> & @BD,*,:,>>@6 FH,B,>4 $Z: D,2J:\H"H@< FHD,<4H,:\>@(@

J&,:4R,>4b @$X,<" @B,D"P46 B@ 8JB:, "8P46 >" ^H4N DZ>8"N 4>@FHD">>Z<4

8@<B">4b<4. ="R4>"b F 1989 (@*" R4FHZ6 @$X,< 4>@FHD">>ZN 4>&,FH4P46 & "8P44 4 F<,0>Z,

P,>>Z, $J<"(4 D"2&4&"`V4NFb FHD"> >"R": &@2D"FH"H\, BD,&ZF4& & 1992 (@*J 20 <:D*. *@::.
ES!, H@(*" 8"8 & 1988 (@*J @> $Z: :4T\ B@Db*8" 3 <:D*. *@::. ES!

( F<. *4"(D"<<J IV.6) 41 /. % 1993 (@*J @$X,< BD4H@8" 4>@FHD">>@(@ "8P4@>,D>@(@ 8"B4H":"

>" ^H4 DZ>84 &@2D@F *@ 52 <:D*. *@::. ES!. )@ F4N B@D 4>@FHD">>Z, "8P4@>,D>Z, 4>&,FH4P44

$Z:4 (:"&>Z< @$D"2@< F@FD,*@H@R,>Z & >,F8@:\84N FHD">"N !244 4 9"H4>F8@6 !<,D484, N@Hb

4>&,FH@DZ BD@b&:b`H 2"4>H,D,F@&">>@FH\ 8@ &F, $@:\T,<J R4F:J L@>*@&ZN DZ>8@& D"2&4&"`V4NFb

FHD">, & H@< R4F:, FHD"> !LD484 4 #:40>,(@ %@FH@8". K4>">F@&Z, JRD,0*,>4b E@,*4>,>>@(@

7@D@:,&FH&" 4 aB@>44, b&:b`V4,Fb HD"*4P4@>>Z<4 :4*,D"<4 & @$:"FH4 4>@FHD">>ZN "8P4@>,D>ZN

4>&,FH4P46, B,D&Z<4 FH":4 &8:"*Z&"H\ FD,*FH&" & >"D@0*"`V4,Fb L@>*@&Z, DZ>84. % B@F:,*>,,

&D,<b :4*4DJ`V4, B@24P44 2">b:4 4>&,FH@DZ E@,*4>,>>ZN SH"H@&, >" *@:` 8@H@DZN & 1992 (@*J

BD4T:@F\ 60 BD@P,>H@& R4FH@(@ HD">F(D">4R>@(@ BD4H@8" FD,*FH& & FHD">Z !244 4 9"H4>F8@6

!<,D484. ?*>"8@ 8 8@>PJ 1993 (@*" *@:b E@,*4>,>>ZN SH"H@& & BD4H@8, FD,*FH& F@8D"H4:"F\ *@

40 BD@P,>H@&, B@F8@:\8J *@:b F"<4N D"2&4&"`V4NFb FHD"> & @$V,< @$X,<, 4>&,FH4P4@>>ZN

B@H@8@& &@2D@F:" *@ 17 BD@P,>H@& 42/.
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% 1993 (@*J "&J"DZ 4>@FHD">>ZN 4>&,FH@D@& F@FH"&:b:4 BD4<,D>@ 186 <:D*. *@::. ES! B@

FD"&>,>4` F 2,4 <:D*. *@::. ES! & 1986 (@*J. E 1991 (@*" >" ^H4 " >"D@0*"`V4,Fb" DZ>84

BD4N@*4:@F\ $@:,, R,H&,DH4 @$X,<" D"2<,V",<ZN >" <,0*J>"D@*>ZN DZ>8"N >@&ZN "8P46, H@(*"

8"8 & 8@>P, 80- N (@*@& ^H@H B@8"2"H,:\ $Z: BD"8H4R,F84 >4RH@0,>. % 1993 (@*J

4>FH4HJP4@>":\>Z, 4>&,FH@DZ & E,&,D>@6 !<,D48,, +&D@B, 4 aB@>44 J&,:4R4:4 @$X,< F&@4N

8"B4H":@&:@0,>46 >" >@&ZN L@>*@&ZN DZ>8"N *@ 13 BD@P,>H@& F&@4N <,0*J>"D@*>ZN "8H4&@& B@

FD"&>,>4` F 10 BD@P,>H"<4 & 1992 (@*J 4 2 BD@P,>H"<4 & 1989 (@*J 43/. 3>Z<4 F:@&"<4,
L@>*@&Z, DZ>84 HD,H\,(@ <4D", 8"8 BD,*FH"&:b,HFb, &:4:4F\ & DJF:@ (:@$":\>@6 4>&,FH4P4@>>@6
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*,bH,:\>@FH4. % ^H@6 F&b24 &"0>Z6 &@BD@F 2"8:`R",HFb & H@<, B@R,<J ^H@ BD@42@T:@ 4:4 B@R,<J

^H@ BD@42@T:@ 4<,>>@ F,6R"F?

% @BD,*,:,>>@6 FH,B,>4 $J< >" >@&ZN DZ>8"N b&:b,HFb F:,*FH&4,< $@:,, &ZF@84N H,<B@&

^8@>@<4R,F8@(@ D@FH" & FHD">"N, >, @H>@FbV4NFb 8 (DJBB, D"2&4HZN FHD"> F DZ>@R>@6

^8@>@<48@6. % B,D4@* 1980-1993 (@*", >"BD4<,D, FD,*>,(@*@&Z, H,<BZ ^8@>@<4R,F8@(@ D@FH" &

D"2&4&"`V4NFb FHD">"N _0>@6 4 %@FH@R>@6 !244 ( 2" 4F8:`R,>4,< 74H"b) F@FH"&:b:4

5,8 BD@P,>H" B@ FD"&>,>4` F BD4<,D>@ 2 BD@P,>H"<4 & E@,*4>,>>ZN SH"H"N 4 +&D@B,6F8@<

F@`2, 4 3,6 BD@P,>H" & aB@>44. AD,*FH"&:b,HFb &,D@bH>Z<, RH@ &@ <>@(4N 42 ^H4N FHD"> !244

*@ 8@>P" H,8JV,(@ *,FbH4:,H4b F@ND">bHFb H"84, H,<BZ D@FH", 8@H@DZ, &*&@, BD,&ZT"`H H,<BZ

D@FH" & D"2&4HZN FHD">"N.

M@Hb H,<BZ ^8@>@<4R,F8@(@ D@FH" & *DJ(4N FHD">"N ,V,, 8"8 BD"&4:@, >, *@FH4(:4 H"84N

&,:4R4>, <>@(4, FHD">Z BD,*BD4>4<"`H F,D\,2>Z, JF4:4b *:b D,T,>4b <"8D@^8@>@<4R,F84N

BD@$:,< FHDJ8HJD>@6 B,D,FHD@684 4 & 2>"R4H,:\>@6 FH,B,>4 *@$4:4F\ @$J2*">4b 4>L:bP44. % H@

0, &D,<b >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z, *@FHJB 8@H@DZ< >" <,0*J>"D@*>Z, L4>">F@&Z, DZ>84

$Z: 2"8DZH 42- 2" 8D424F" &>,T>,6 2"*@:0,>>@FH4, &>@&\ *@$4:4F\ BD"&" *@FHJB" >" ^H4 DZ>84.
A@^H@<J J 4>&,FH@D@& 42 D"2&4HZN FHD"> ,FH\ &F, @F>@&">4b *,:"H\ FH"&8J >" *":\>,6T46 D@FH &

FHD">"N F D"2&4&"`V4<4Fb L4>">F@&Z<4 DZ>8"<4.

?*>"8@ <"8D@^8@>@<4R,F84, BD4R4>Z :4T\ @HR"FH4 @$XbF>b`H "8H4&>@, D"2&4H4, >@&ZN

L@>*@&ZN DZ>8@&. G"8, &ZF@84, H,<BZ D@FH" & >,8@H@DZN D"2&4&"`V4NFb FHD">"N >"$:`*"`HFb

J0, & H,R,>4, $@:,, *,FbH4:,H4b, H@(*" 8"8 $J< >" L@>*@&ZN DZ>8"N >"R":Fb &F,(@ :4T\

>,F8@:\8@ :,H >"2"*. 7D@<, H@(@, & N@*, Db*" 4FF:,*@&">46 $Z:@ JFH">@&:,>@, RH@ &ZF@84,

B@8"2"H,:4 *@N@*" >" BD4@$D,H,>>Z, &@ <>@(4N D"2&4&"`V4NFb FHD">"N P,>>Z, $J<"(4 BD,&ZT"`H

H@H JD@&,>\, 8@H@DZ6 <@0,H $ZH\ @$XbF>,> H@:\8@ ^8@>@<4R,F84<4 B@8"2"H,:b<4 44/. A@<4<@

^8@>@<4R,F84N BD4R4> >,*"&>,, J&,:4R,>4, BD4H@8" "8P4@>,D>@(@ 8"B4H":", 8"8 BD,*FH"&:b,HFb,
F&b2">@ F (:J$@84<4 FHDJ8HJD>Z<4 4 @D(">42"P4@>>Z<4 42<,>,>4b<4, BD@4FN@*bV4<4 8"8 &

D"2&4HZN, H"8 4 & D"2&4&"`V4NFb FHD">"N.

% D"2&4HZN FHD">"N $ZFHDZ6 D@FH 4>FH4HJP4@>":\>ZN 4>&,FH@D@& ( B,>F4@>>ZN L@>*@&,
FHD"N@&ZN 8@<B">46 4 *DJ(4N 8@::,8H4&>ZN 4>&,FH4P4@>>ZN <,N">42<@&) & F@R,H">44 F &ZF@8@6

FH,B,>\` D"2&4H4b DZ>8@& P,>>ZN $J<"( BD4&,: 8 D"FT4D,>4` 8@<<,DR,F8@(@ 4FB@:\2@&">4b

L4>">F@&ZN 4>FHDJ<,>H@& & JV,D$ HD"*4P4@>>Z< FFJ*>@- F$,D,("H,:\>Z< @B,D"P4b<. % R"FH>@FH4,
"8H4&>@, D"2&4H4, F@&<,FH>ZN L@>*@& @H8DZ:@ <,:84< &8:"*R48"< *@FHJB 8 B@:>@<J 8@<B:,8FJ

2"DJ$,0>ZN 4 @H,R,FH&,>>ZN P,>>ZN $J<"(, &8:`R"b 8"8 @F>@&>Z, P,>>Z, $J<"(4, H"8 4 4N

" BD@42&@*>Z,". ]H4 *&" BD@P,FF" T:4 B"D"::,:\>@, *@B@:>bb *DJ( *DJ(".

?*>@&D,<,>>@ F D"FT4D,>4,< FL,DZ @B,D"P46 F P,>>Z<4 $J<"("<4 BD@4FN@*4: BD@P,FF

*4&,DF4L48"P44, F&b2">>Z6 F &ZN@*@< >" 2"DJ$,0>Z, DZ>84. G"8, & 1993 (@*J R4FHZ6 @$X,<

BD4@$D,H,>>ZN 4>&,FH@D"<4 2"DJ$,0>ZN P,>>ZN $J<"( *@FH4( D,8@D*>@6 &,:4R4>Z & D"2<,D,

B@Db*8" 160 <:D*. *@::. ES!, RH@ 2>"R4H,:\>@ &ZT, BD,*T,FH&J`V,(@ D,8@D*" & D"2<,D,

100 <:D*. *@::. ES!, B@FH"&:,>>@(@ & 1991 (@*J 45/. 3>&,FH@DZ, @R,&4*>@, (@H@&Z $Z:4

BD4>bH\ &":`H>Z, D4F84 >" 4>@FHD">>Z, 4>&,FH4P44 & @$<,> >" &@2<@0>@FH\ B@:JR,>4b $@:,,

&ZF@84N BD4$Z:,6 @H 4>@FHD">>ZN 8@<B">46.

S4D@8@, D"2&4H4, BD@P,FF <,0*J>"D@*>ZN 4>&,FH4P4@>>ZN @B,D"P46 B@:JR4: &
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80- , (@*Z, 8@(*" 8DJB>Z, JRD,0*,>4b FH":4 &8:"*Z&"H\ 2>"R4H,:\>Z, FD,*FH&" & 8DJB>,6T4, 4

>"4$@:,, D"2&4HZ, L@>*@&Z, DZ>84 <4D" & F&@4N F@$FH&,>>ZN FHD">"N 4 2" DJ$,0@<. % 90-
, (@*Z >"$:`*",HFb BD@P,FF D"FBD@FHD">,>4b HD">F(D">4R>ZN 4>&,FH4P4@>>ZN @B,D"P46 >" $@:,,

T4D@846 8DJ( L@>*@&ZN DZ>8@&, &8:`R"b DZ>84 D"2&4&"`V4NFb FHD">.

A,D,@P,>8" 2>"R4<@FH4 2"DJ$,0>ZN "8P4@>,D>ZN 4>&,FH4P46 JR"FH>48"<4 DZ>@R>ZN

@H>@T,>46 >, @$@T:" FH@D@>@6 4 @D(">Z, D,(J:4DJ`V4, *,bH,:\>@FH\ 4>FH4HJP4@>":\>ZN

4>&,FH@D@&. A@F8@:\8J >@D<"H4&>Z, @D(">Z DJ8@&@*FH&J`HFb (:"&>Z< @$D"2@< F@@$D"0,>4b<4

@F<@HD4H,:\>@FH4, &@ <>@(4N FHD">"N ^H@ 4*,H 8 JFH">@&:,>4` @(D">4R,>46 >" &,:4R4>J *@:4

4>@FHD">>ZN "8H4&@& FHD"N@&ZN 8@<B">46 4 B,>F4@>>ZN L@>*@&. E F,D,*4>Z 80- N (@*@&
BD@F:,04&",HFb H,>*,>P4b 8 @F:"$:,>4` ^H4N @(D">4R,>46, N@Hb & >,8@H@DZN F:JR"bN DJ8@&@*FH&@

L4>">F@&ZN JRD,0*,>46 BD4<,>b:@ ,V, $@:,, @F<@HD4H,:\>Z6 B@*N@*, R,< >@D<"H4&>Z, @D(">Z,
" @(D">4R,>4b >, >@F4:4 @$b2"H,:\>@(@ N"D"8H,D" 46/. =,F<@HDb >" ^H@, 8@DB@D"H4&>Z,

B,>F4@>>Z, L@>*Z & E@,*4>,>>ZN SH"H"N BD@&@*bH B,D,@P,>8J F&@4N FHD"H,(46 & @$:"FH4

2"DJ$,0>ZN 4>&,FH4P46. % D,2J:\H"H, ^H@(@, B@ F@@$V,>4b< BD,FFZ, *@:b 2"DJ$,0>ZN "8H4&@&

>,8@H@DZN 8DJB>,6T4N JRD,0*,>46 F@FH"&:b,H & >"FH@bV,, &D,<b 10 BD@P,>H@& B@ FD"&>,>4` F

BD4<,D>@ 3 BD@P,>H"<4 & 8@>P, 80- N (@*@&.

7D@<, H@(@, 42<,>,>4, B@:@0,>46, D,(J:4DJ`V4N DZ>84 P,>>ZN $J<"( & BD@<ZT:,>>ZN

FHD">"N, BD4&,:@ 8 2>"R4H,:\>@<J F>40,>4` 2"HD"H 4 @$:,(R4:@ BD4@$D,H,>4, 4>&,FH@D"<4 &

BD@<ZT:,>>@ D"2&4HZN FHD">"N *@:,6 JR"FH4b & 8@<B">4bN D"2&4&"`V4NFb FHD">. M@Hb BDb<"b

H@D(@&:b "8P4b<4 8@<B">46 D"2&4&"`V4NFb FHD"> >" L@>*@&ZN DZ>8"N BD@<ZT:,>>@ D"2&4HZN

FHD"> @(D">4R,>", B@8JB"H,:4 & BD@<ZT:,>>@ D"2&4HZN FHD">"N <@(JH BD4@$D,H"H\ <>@(4, H"84,

"8P44 8@F&,>>@ R,D,2 B@FD,*FH&@ " *,B@24H>ZN F,DH4L48"H@&" 47 /. G"8, @$X,< BD@*"0 "8P46

8@<B">46 D"2&4&"`V4NFb FHD"> >" <,0*J>"D@*>ZN DZ>8"N &@2D@F F BD4<,D>@ 100 <:>. *@::.
ES! & 1990 (@*J *@ 6 <:D*. *@::. ES! & 1992 (@*J 4 B@RH4 *@ 10 <:D*. *@::. ES! &

1993 (@*J 48/.

G@R>@ H"8 0, D"2&4&"`V4,Fb FHD">Z BD,*BD4>4<":4 T"(4 *:b B@@VD,>4b BD4H@8" BDb<ZN

4>&,FH4P46 & "8P4@>,D>Z6 8"B4H":, 8"8 BD"&4:@, >" $@:,, 4:4 <,>,, 8@>HD@:4DJ,<ZN JF:@&4bN.
%@ <>@(4N F:JR"bN BD4H@8 4>&,FH4P46 & "8P4@>,D>Z6 8"B4H": D,28@ &@2D@F B@F:, :48&4*"P44

@(D">4R,>46 & @$:"FH4 FR,H@& *&40,>4b 8"B4H":" 4 *DJ(4N BD,BbHFH&46 *:b BDb<ZN 4>@FHD">>ZN

4>&,FH4P46 & "8P4@>,D>Z6 8"B4H":. ="BD4<,D, B@F:, D,L@D< DZ>8" P,>>ZN $J<"( & 1989 (@*J

BDb<Z, 4>@FHD">>Z, 4>&,FH4P44 & "8P4@>,D>Z6 8"B4H": <,8F48">F84N 8@<B">46 &@2D@F:4 F

>J:,&@6 &,:4R4>Z *@ 4 BD@P,>H@& @$V,6 FH@4<@FH4 @$D"V"`V4NFb >" DZ>8, P,>>ZN $J<"( &

8@>P, 1989 (@*" 4 *@ 19 BD@P,>H@& & 8@>P, 1991 (@*". % 1993 (@*J 4>@FHD">>Z, L4>">F@&Z,

JRD,0*,>4b &:@04:4 F&ZT, 1 <:D*. *@::. ES! >" DZ>8, P,>>ZN $J<"( & 3>*44 B@F:,

BD4>bH@(@ & 8@>P, 1992 (@*" D,T,>4b @ D"2D,T,>44 B@8JB84 4>@FHD">>Z<4 4>&,FH@D"<4 "8P46

4>*46F84N 8@<B">46.

C,04< *@FHJB" & 2>"R4H,:\>@6 FH,B,>4 D"2:4R",HFb & D"2>ZN FHD">"N. % 1993 (@*J &

21 D"2&4&"`V,6Fb FHD">, FJV,FH&@&": F&@$@*>Z6 *@FHJB, ,V, & 11 FHD">"N - @H>@F4H,:\>@

F&@$@*>Z6 *@FHJB, " & 10 *DJ(4N FHD">"N BD4<,>b:4F\ @(D">4R,>4b 49/. ;>@(4,, @F@$,>>@

"24"HF84,, FHD">Z &&@*bH @(D">4R,>4b >" *@:` "8P4@>,D>@(@ JR"FH4b @H*,:\>ZN 8@<B">46, BD4R,<

>"4$@:,, R"FH@ BD4<,>b,HFb
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BD,*,:\>Z6 JD@&,>\ & 49 BD@P,>H@&. ?$@F@$:,>>Z6 D,04< 4>@FHD">>ZN 4 @H,R,FH&,>>ZN B"6V48@&

@$,FB,R4&",HFb 2" FR,H @BD,*,:,>4b @F@$ZN 8"H,(@D46 "8P46, 8@H@DZ, D"2D,T",HFb BD4@$D,H"H\

4>@FHD">P"<. % JF:@&4bN "8H4&>@(@ &>,T>,(@ FBD@F" B@$@R>Z< b&:,>4,< H"8@(@ B@*N@*" b&:b,HFb

JFH">@&:,>4, >"P,>84 >" "8P44, BD@*"&",<Z, 4>@FHD">>Z< 4>&,FH@D"<, B@ FD"&>,>4` F "8P4b<4

H,N 0, 8@<B">46, 8@H@DZ, <@(JH BD4@$D,H"H\ H@:\8@ @H,R,FH&,>>Z, 4>&,FH@DZ. G"8, >"BD4<,D, &

8@>P, 1993 (@*" >" K4:4BB4>"N 4 & E4>("BJD, FD,*>46 D"2<,D H"8@6 >"*$"&84 F@FH"&:b: B@Db*8"

30 BD@P,>H@& 4 43 BD@P,>H", F@@H&,HFH&,>>@.

EHD">Z, 8"8 BD,*FH"&:b,HFb, @F:"$:b`H @(D">4R,>4b, 4 ^H@H BD@P,FF, &B@:>, &,D@bH>@,
BD@*@:04HFb, N@Hb 4 $J*,H @FJV,FH&:bH\Fb B@* 8@>HD@:,< 4 B@^H"B>@. ="(:b*>Z< BD4<,D@< &

^H@6 F&b24 b&:b,HFb " HD,N^H"B>Z6 B:"> :4$,D":42"P44 & @$:"FH4 FR,H@& *&40,>4b 8"B4H":"" &

C,FBJ$:48, 7@D,b ( F<. &FH"&8J IV.3). % 74H", :4$,D":42"P4b *@FHJB" 4>@FHD">P,& >" &>JHD,>>46

DZ>@8 b&:b,HFb F@FH"&>@6 R"FH\` @$V,6 BD@(D"<<Z ^8@>@<4R,F84N BD,@$D"2@&">46, 8@H@D"b

@N&"HZ&",H B,D,N@* @H P,>HD":42@&">>@ B:">4DJ,<@(@ N@2b6FH&" 8 " F@P4":4FH4R,F8@6 ^8@>@<48,
DZ>@R>@(@ H4B"", 4 B,D,@F<ZF:,>4b D@:4 L4>">F@&@(@ F,8H@D" & D"2&4H44 FHD">Z 50/. !8P44

H4B" %, D"2D,T,>>Z, 8 BD4@$D,H,>4` 4>@FHD">>Z<4 4>&,FH@D"<4, B@FHJB4:4 & @$@D@H & 74H",

:4T\ & 1991 (@*J. % D"<8"N F"<@6 B@F:,*>,6 D,L@D<Z, 2"B:">4D@&">>@6 >" 1994 (@*,
4>@FHD">>Z< L4>">F@&Z< 8@<B">4b< $J*,H D"2D,T,>@ &FHJB"H\ & R:,>Z S">N"6F8@6 L@>*@&@6

$4D04, RH@ B@2&@:4H JFHD">4H\ >,@$N@*4<@FH\ 4FB@:\2@&">4b 84H"6F84N $D@8,D@& *:b

@FJV,FH&:,>4b @B,D"P46 F "8P4b<4 H4B" %.

%FH"&8"%FH"&8" IV.3. 7@D,6F8467@D,6F846 B@*N@*B@*N@* 88 :4$,D":42"P44:4$,D":42"P44 L4>">F@&@(@L4>">F@&@(@ DZ>8"DZ>8"

% 1993 (@*J C,FBJ$:48" 7@D,b BD4FHJB4:" 8 @FJV,FH&:,>4` HD,N^H"B>@(@ B:">"

:4$,D":42"P44 DZ>8" P,>>ZN $J<"( 4 @$:4("P46. A:"> D"FFR4H"> >" BbH4:,H>46 B,D4@* F 1993
B@ 1997 (@* 4 BD,*FH"&:b,H F@$@6 *@B@:>,>4, 8 B,D,F<@HD,>>@<J B:">J :4$,D":42"P44 DZ>8"

8"B4H":@& 1988 (@*", 8@H@DZ6 $Z: D"FFR4H"> >" @FJV,FH&:,>4, & H,R,>4, R,HZD,N :,H F 1989 B@

1992 (@*. =@&J` D,L@D<J BD,*B@:"(",HFb @FJV,FH&4H\ & H,R,>4, >,F8@:\84N :,H, F H,< RH@$Z

@$,FB,R4H\ "*"BH"P4` >"P4@>":\>@6 ^8@>@<484 8 42<,>,>4b<. % F@@H&,HFH&44 F >@&Z< B:">@<

BD,*JF<"HD4&",HFb JF8@D,>4, B,D,<,>, >"R":@ 8@H@DZ< $Z:@ B@:@0,>@ & BD,*T,FH&J`V,< B:">,,
>@ @FJV,FH&:,>4, 8@H@D@(@ $Z:@ & @BD,*,:,>>@6 FH,B,>4 2"*,D0">@ & D,2J:\H"H, JNJ*T,>4b

^8@>@<4R,F84N JF:@&46 & 7@D,, & >"R":, 90- N (@*@&. 7@>HD@:4DJ,<"b :4$,D":42"P4b >"BD"&:,>"

>" J<,>\T,>4, B@HDbF,>46 *:b ^8@>@<484 7@D,4 BD4 @*>@&D,<,>>@< JF8@D,>44 D"2&4H4b

L4>">F@&@(@ F,8H@D", 8@H@DZ6, 8"8 FR4H",HFb, @HFH",H @H D"2&4H4b " D,":\>@6" ^8@>@<484. M@Hb

B@:@0,>4, & 8"0*@6 FHD">, b&:b,HFb J>48":\>Z<, F@@$D"0,>4b 8@D,6F84N DJ8@&@*4H,:,6 FHD@4:4F\

>" @$V4N JD@8"N L4>">F@&@6 :4$,D":42"P44 & D"2&4&"`V4NFb FHD">"N.

A@&@D@H 8 L4>">F@&@6 :4$,D":42"P44 & C,FBJ$:48, 7@D,b >, $Z: &Z2&"> F@@$D"0,>4b<4

J&,:4R,>4b @H,R,FH&,>>ZN 4>&,FH4P46 4 F$,D,0,>46 4:4 FHD,<:,>4,< 2"*,6FH&@&"H\ 4>@FHD">>Z,

F$,D,0,>4b 8"8 H"8@&Z,. =" BD@Hb0,>44 90- N (@*@& @$X,< &":@&ZN 8"B4H":@&:@0,>46 2>"R4H,:\>@

BD,&ZT": HD,H\ %%A 4, 8"8 BD,*FH"&:b,HFb, *@ 8@>P" *,FbH4:,H4b @> $J*,H B@- BD,0>,<J
F@ND">bH\Fb >" &,F\<" &ZF@8@< JD@&>,. ]H@ FH"&4H C,FBJ$:48J 7@D,b & R4F:@ FHD"> F F"<Z<4

&ZF@84<4 8@^LL4P4,>H"<4 &>JHD,>>4N 4>&,FH4P46 & D"2&4&"`V,<Fb 4:4 D"2&4H@< <4D,

( F<. H"$:4PZ !.5 4 !.11). AD"8H4R,F84
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&,F\ @$X,< 4>&,FH4P46 L4>">F4DJ,HFb 2" FR,H &>JHD,>>4N >"8@B:,>46, *"0, >,F<@HDb >" H@, RH@

F>40,>4, H,<B@& D@FH" <4D@&@6 ^8@>@<484 & >"R":, 90- N (@*@& 4 J*@D@0">4, D"$@R,6 F4:Z &>@&\

BD4&,:4 8 &@2>48>@&,>4` *,L4P4H" B@ H,8JV4< FR,H"< 4 R4FH@<J BD4H@8J L4>">F@&ZN D,FJDF@& &

FHD">J "/. #@:,, H@(@, 4<,>>@ & <@<,>H, 8@(*" &,:4R4>" R4FH@(@ BD4H@8" 8"B4H":" (D@24:" FH"H\

2>"R4H,:\>@6, BD"&4H,:\FH&@ BD4>b:@ D,T,>4, @$ @HFD@R8, :4$,D":42"P44 4<,>>@ B@H@<J, RH@ @>@

>, N@H,:@ D,T"H\ BD@$:,<Z, F&b2">>Z, F >@&Z< BD4H@8@< L4>">F@&ZN FD,*FH&.

1"*"R" :4$,D":42"P44 L4>">F@&@(@ F,8H@D", B@ <>,>4` DJ8@&@*4H,:,6, 2"8:`R":"F\ BD,0*,

&F,(@ & B@&ZT,>44 ^LL,8H4&>@FH4 D"FBD,*,:,>4b L4>">F@&ZN D,FJDF@&. E 60- N (@*@&
(:"&,>FH&J`V,, B@:@0,>4, & L4>">F@&@6 F4FH,<, 7@D,4 2">4<":" 0,FH8@ 8@>HD@:4DJ,<"b 4

B,D&@>"R":\>@ >"N@*4&T"bFb & (@FJ*"DFH&,>>@6 F@$FH&,>>@FH4 $">8@&F8"b F4FH,<", 8@H@DJ`

*@B@:>b: @$T4D>Z6 >,L@D<":\>Z6 " &H@D4R>Z6" DZ>@8, &@2>48T46 & @H&,H >" >,J*@&:,H&@D,>>Z6

FBD@F >" 8D,*4H. % 70- , (@*Z FH4<J:@< D"2&4H4b L4>">F@&@6 F4FH,<Z $Z:@ @FJV,FH&:b&T,,Fb BD4

B@**,D08, BD"&4H,:\FH&" D"FT4D,>4, >,$">8@&F84N L4>">F@&ZN JRD,0*,>46 ( =#KI), &8:`R"b

4>&,FH4P4@>>Z, L4>">F@&Z, 8@<B">44 4 D,(4@>":\>Z, FFJ*>@- F$,D,("H,:\>Z, JRD,0*,>4b, 8@H@DZ,

& @BD,*,:,>>@6 FH,B,>4 8@>8JD4D@&":4 F >,L@D<":\>Z< F,8H@D@<. =,8@H@DZ, 42 >4N >"N@*4:4F\ &

F@$FH&,>>@FH4 8DJB>ZN 8@DB@D"H4&>ZN (DJBB 4 $Z:4 *:b >4N F&@,(@ D@*" &>JHD,>>4< 4FH@R>48@<

L4>">F@&. %>JHD,>>4, @$:4("P44 $Z:4 >,2>"R4H,:\>Z< 4FH@R>48@< FD,*FH& *@ B,D4@*" 80-
N (@*@&, 8@(*" >"R":Fb BD@P,FF 4N $JD>@(@ D@FH" & F@R,H">44 F D"2&4H4,< =#KI, 8@H@DZ, B@

FD"&>,>4` F $">8"<4 B@*&,D(":4F\ <,>,, 0,FH8@<J D,(J:4D@&">4` b/.

=" BD@Hb0,>44 &F,(@ ^H@(@ B,D4@*" 8@DB@D"H4&>Z6 F,8H@D & 2>"R4H,:\>@6 FH,B,>4 B@:"(":Fb

>" L4>">F4D@&">4, 2" FR,H (:"&>Z< @$D"2@< &>JHD,>>4N 8D,*4H@&, >@ 4>@(*" BD4$,(": 8

4>@FHD">>Z< 2"6<"<, 8@H@DZ, D,(J:4D@&":4F\ BD"&4H,:\FH&@<. !8P44 BD,4<JV,FH&,>>@ >"N@*4:4F\

& 4F8:`R4H,:\>@< &:"*,>44 BD,*BD4>4<"H,:\F84N (DJBB 4 F,<,6 F/, " H@D(@&:b >" DZ>8, $Z:"

@H>@F4H,:\>@ &b:@6, BD4R,< *,D0"H,:b<4

"/ Q4FHZ, &ZB:"HZ B@ FH"H\, 4>&,FH4P4@>>@(@ *@N@*" 2" DJ$,0@< b&:b`HFb @H>@F4H,:\>@ >,$@:\T4<4 -
B@Db*8" 1 <:D*. *@::. ES!, 4:4 <,>,, 1,5 BD@P,>H" B@FHJB:,>46 @H ^8FB@DH" H@&"D@& 4

>,L"8H@D>ZN JF:J(, - B@F8@:\8J C,FBJ$:48" 7@D,b &@FB@:\2@&":"F\ 8DJB>Z< B@:@04H,:\>Z< F":\*@

B@ FR,H"< H,8JV4N @B,D"P46 & 8@>P, 80- N (@*@& *:b B@("T,>4b 2>"R4H,:\>@6 FJ<<Z F&@,(@

&>,T>,(@ *@:(". Q4FHZ6 BD4H@8 FD,*FH& & C,FBJ$:48J 7@D,b *@FH4( D,8@D*>@(@ JD@&>b &

1991 (@*J & D"2<,D, B@Db*8" 2,5 BD@P,>H" %%A, RH@ $Z:@ *@FH"H@R>@ *:b L4>">F4D@&">4b :4T\

6,5 BD@P,>H" @$V,(@ @$X,<" 4>&,FH4P46.

b/ %<,FH, F H,< $@:\T4>FH&@ 8@DB@D"H4&>ZN @$:4("P46 @$,FB,R,>Z ("D">H4b<4

8@<<,DR,F84N $">8@& 4 B@^H@<J >, b&:b`HFb >,2"&4F4<Z<4 @H $">8@&F8@6 F4FH,<Z. (OECD,
"Financial systems and financial regulation in dynamic Asian economies", Financial
Market Trends , No. 47 (October 1990), p. 24).

c/ E<., >"BD4<,D, Takao Taniura, "The Lucky-Goldstar Group in the Republic of
Korea", The Developing Economies , vol. XXXI, No. 4 (December 1993), pp. 465-484.
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$@:\T4>FH&" &ZBJV,>>ZN "8P46 $Z:4 >, L4>">F@&Z, JRD,0*,>4b, " R"FH>Z, :4P". 7:`R,&Z<

"FB,8H@< &F,6 FHDJ8HJDZ $Z: 8@>HD@:\ >"* 8D,*4H@<, 8@H@DZ6 BD"&4H,:\FH&@ F@&<,FH>@ F

&,*JV4<4 BD,*BD4>4<"H,:b<4 4FB@:\2@&":@ & 8"R,FH&, (:"&>@(@ FD,*FH&" JBD"&:,>4b BD@P,FF@<

BD@<ZT:,>>@(@ D"2&4H4b FHD">Z d/.

?*>"8@ &@ &H@D@6 B@:@&4>, 80- N (@*@& FHD"H,(4b D"2&4H4b >"R":" <,>bH\Fb, 4 BD"&4H,:\FH&@

B@FH,B,>>@ FH":@ @H8"2Z&"H\Fb @H 4>H,>F4&>@(@ JBD"&:,>4b BD@P,FF@< D"2&4H4b 4 FH":@ B,D,N@*4H\

8 $@:\T,6 @D4,>H"P44 >" DZ>@8 8"8 <,N">42< D"FBD,*,:,>4b 4>&,FH4P4@>>ZN D,FJDF@&.
=,@HX,<:,<@6 F@FH"&>@6 R"FH\` >@&@(@ B@*N@*" $Z:" L4>">F@&"b :4$,D":42"P4b. ]H@ HD,$@&":@, &

R"FH>@FH4, @F:"$:,>4b L4>">F@&@(@ 8@>HD@:b, @F@$,>>@ & @H>@T,>44 JD@&>b $">8@&F84N

BD@P,>H>ZN FH"&@8 4 >"4$@:,, D,(J:4DJ,<ZN 8@<B@>,>H@& =#KI, " H"80, $@:,, T4D@8@(@

D"2&4H4b L4>">F@&ZN DZ>8@&, & H@< R4F:, 2" FR,H D"FT4D,>4b F&b2,6 F <,0*J>"D@*>Z<4

DZ>8"<4.

3>@FHD">>Z, L4>">F@&Z, 8@<B">44 4 DZ>84 P,>>ZN $J<"( D"FF<"HD4&":4F\ (:"&>Z< @$D"2@<

8"8 &"0>@, FD,*FH&@ 42JR,>4b H,N>484 D"2&4H4b L4>">F@&@(@ DZ>8", & F&b24 F R,< & >"R":, 80-
N (@*@& 8@D,6F84< L4>">F@&Z< 8@<B">4b< $Z:@ D"2D,T,>@ @H8DZ&"H\ 2"(D">4R>Z,

BD,*FH"&4H,:\FH&", " 4>@FHD">>Z< 8@<B">4b< $Z:@ D"2D,T,>@ @H8DZ&"H\ BD,*FH"&4H,:\FH&" &

C,FBJ$:48, 7@D,b 4 BD4@$D,H"H\ *@ 10 BD@P,>H@& "8P46 8DJB>ZN 8@D,6F84N L4>">F@&ZN

8@<B">46. A@ <,D, H@(@ 8"8 8@D,6F84, L4>">F@&Z, 8@<B">44 >"8"B:4&":4 @BZH & D"2<,V,>44

P,>>ZN $J<"( >" <,0*J>"D@*>ZN DZ>8"N 4 &@2D"FH": BD4H@8 FD,*FH& >" &>JHD,>>46 DZ>@8,
L4>">F@&Z, &@2<@0>@FH4 8@D,6F84N 8@<B">46 B@FH,B,>>@ D"FT4Db:4F\. %<,FH, F H,<

>,B@FD,*FH&,>>Z6 &&@2 4>@FHD">>ZN 4>&,FH4P46 & C,FBJ$:48J 7@D,b >, *@BJF8":Fb, N@Hb 8 8@>PJ

*,FbH4:,H4b 4>@FHD">PZ <@(:4 8@F&,>>@ BD4@$D,H"H\ @(D">4R,>>@, 8@:4R,FH&@ 8@D,6F84N "8P46

@*>4< 42 *&JN F:,*J`V4N FB@F@$@&. ?>4 <@(:4 BD4@$D,H"H\ D"2<,V,>>Z, >" <,0*J>"D@*>@<

DZ>8, 8@>&,DH4DJ,<Z, 8@D,6F84, @$:4("P44 4:4 B@8JB"H\ "8P44, &ZBJV,>>Z, & =\`- 5@D8, 4:4 &
9@>*@>, @*>4< 42 *&JN 2"8DZHZN &2"4<>ZN L@>*@&, FD,*FH&" 8@H@DZN $Z:4, & F&@` @R,D,*\,
&:@0,>Z & "8P44 8@D,6F84N 8@<B">46. ?*>"8@ 4>@FHD">PZ >, <@(:4 B@8JB"H\ "8P44 4:4

@$:4("P44, &ZBJV,>>Z, & F"<@6 C,FBJ$:48, 7@D,b.

?*>@ 42 BD@(D"<<>ZN *4D,8H4&>ZN F@@$D"0,>46, @BD,*,:b&T,, >,*@BJV,>4, 4>@FHD">>ZN

B@8JB"H,:,6 >" 8@D,6F846 DZ>@8, >@F4:@ <"8D@^8@>@<4R,F846 N"D"8H,D. %>JHD,>>4, BD@P,>H>Z,

FH"&84, & R"FH>@FH4 &>, 8@<<,DR,F8@(@ $">8@&F8@(@ F,8H@D", $Z:4 *@&@:\>@ &ZF@84<4, 4

FJV,FH&@&":4 @B"F,>4b, RH@ ^H@ <@0,H BD4&:,R\ 2>"R4H,:\>Z6 BD4H@8 FD,*FH&, RH@ @$JF:@&4H

B@&ZT,>4, &":`H>@(@ 8JDF". A@F8@:\8J & >"R":, 90- N (@*@& J0, &,F\<" F4:\>@ @VJV":@F\
*"&:,>4, & >"BD"&:,>44 B@&ZT,>4b 2"D"$@H>@6 B:"HZ, DJ8@&@*FH&@ FHD">Z H"80, FHD,<4:@F\

42$,0"H\ &@2*,6FH&4b B@&ZT,>4b &":`H>@(@ 8JDF" >" BD@42&@*FH&@ H@&"D>@6 BD@*J8P44.

d/ E<., Yoon Je Cho, "Finance and development: the Korean approach", Oxford
Review of Economic Policy , vol. 5, No. 4 (winter 1989), pp. 88-102; " B@ &@BD@FJ @$

@$V,6 FHD"H,(44 D"2&4H4b F<. Alice H. Amsden, Asia’s Next Giant: South Korea and Late
Industrialization (New York, Oxford University Press, 1989).
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=@&Z6 BD4H@8 8"B4H":" BD4&,: $Z H"80, 8 J&,:4R,>4` <"FFZ *,>,( & @$D"V,>44, RH@ &

@BD,*,:,>>@6 FH,B,>4 <@(:@ $Z $ZH\ >,6HD":42@&">@ ^<4FF4,6 >@&ZN " &":`H>@- FH"$4:42"P4@>>ZN
@$:4("P46", B@ 8@H@DZ< P,>HD":\>Z6 $">8 7@D,4 &ZB:"R4&": $Z &ZF@84, DZ>@R>Z, BD@P,>HZ.
C,T,>4b DJ8@&@*FH&" $">8" 4 <4>4FH,DFH&" L4>">F@& BD4>4<":4F\ & 2>"R4H,:\>@6 FH,B,>4 B@*

&@2*,6FH&4,< >,("H4&>@(@ @BZH" FHD"> 9"H4>F8@6 !<,D484 & ^H@6 @$:"FH4 & 8@>P, 70- N 4 >"R":,
80- N (@*@&.

3<,:Fb H"80, Db* BD4R4>, >,B@FD,*FH&,>>@ F&b2">>ZN F &@2<@0>@FH\` H@(@, RH@

@H>@F4H,:\>@ >,$@:\T4, 8@D,6F84, L4>">F@&Z, DZ>84 <@(:4 $ZH\ B@*"&:,>Z >,@(D">4R,>>Z<

BD4H@8@< 4>@FHD">>ZN FD,*FH&. ?*>@ 42 F@@$D"0,>46 $Z:@ F&b2">@ F &@2<@0>@FH\` B,D,N@*"

8@>HD@:b >"* @H,R,FH&,>>Z<4 8@<B">4b<4 & DJ84 4>@FHD">P,&. )DJ(@, $Z:@ F&b2">@ F BD42>">4,<

H@(@, RH@, N@Hb BD4H@8 4>@FHD">>@(@ 8"B4H":" <@0,H FB@F@$FH&@&"H\ JFHD">,>4` *4FBD@B@DP46 >"

L4>">F@&@< DZ>8,, @$JF:@&4&T4N RD,2<,D>@ &ZF@84, BD@P,>H>Z, FH"&84 >" DZ>8, @$:4("P46,
2>"R4H,:\>J` *@:` 8"B4H":\>ZN &Z(@* & D,2J:\H"H, :48&4*"P44 ^H4N *4FBD@B@DP46 <@(JH B@:JR4H\

4>@FHD">>Z, 4>&,FH@DZ. % F&b24 F ^H4< $Z:@ BD,*B@RH4H,:\>Z< B@BZH"H\Fb F@8D"H4H\

*4FBD@B@DP44, BD,0*, R,< @H8DZ&"H\ DZ>@8. 7D@<, H@(@, & H@< F:JR",, ,F:4 $Z 2>"R4H,:\>Z6

BD4H@8 FD,*FH& BD4&,: 8 B@&ZT,>4` DZ>@R>@(@ 4 B@:4H4R,F8@(@ *"&:,>4b & >"BD"&:,>44 @H8"2" @H

:4$,D":42"P44, ^H@ <@(:@ $Z $ZH\ >,BD"&4:\>@ 4FH@:8@&">@ 8"8 BD42>"8 >"DJT,>4b >@D<":\>@(@

B@&,*,>4b DZ>@R>ZN "(,>H@&, F&b2">>@(@ F@ FH"$4:\>Z<4 @04*">4b<4 & @H>@T,>44 *4>"<484 P,>.
="8@>,P, FR4H":@F\, RH@, & F:JR", F>bH4b &Fb84N @(D">4R,>46 >" &ZN@* >" DZ>@8, @H,R,FH&,>>"b

4>*JFHD4b L4>">F@&ZN JF:J( $J*,H B@*<bH" 4>@FHD">>Z<4 8@<B">4b<4, D"FB@:"("`V4<4 $@:,,

8DJB>@6 8"B4H":\>@6 $"2@6 4 $@:,, T4D@84<4 &@2<@0>@FHb<4 &,*,>4b 8@>8JD,>H>@6 $@D\$Z.

=4 @*>@ 42 ^H4N F@@$D"0,>46 >, $Z:@ *@&@*@< BD@H4& :4$,D":42"P44 8"8 H"8@&@6, "

8"F":@F\ :4T\ ,, H,<B@&. ER4H":@F\, RH@ :4$,D":42"P4b *"FH BD,0*, &F,(@ &Z(@*Z FHDJ8HJD>@(@

N"D"8H,D". ?>" <@(:" $Z B@&ZF4H\ :48&4*>@FH\ &>JHD,>>4N DZ>8@& 4 J<,>\T4H\ *4FBD@B@DP44

<,0*J DZ>@R>Z<4 F,(<,>H"<4. % R"FH>@FH4, B@F8@:\8J 4<,:4F\ @F>@&">4b FR4H"H\, RH@ DZ>@8

P,>>ZN $J<"( BD4&:,R,H *@:(@FD@R>ZN 4>&,FH@D@&, ^H@ B@2&@:4:@ $Z FH"$4:424D@&"H\ &,F\<"

>,JFH@6R4&Z6 DZ>@8. ]H@ H"80, BD4&,:@ $Z 8 B@&ZT,>4` 8@>8JD,>H@FB@F@$>@FH4 @H,R,FH&,>>@(@

F,8H@D" P,>>ZN $J<"( 4 D"FT4D4:@ $Z BD,*@FH"&:b,<Z6 4< 8@<B:,8F JF:J(. 7D@<, H@(@, 2" FR,H

J8D,B:,>4b DZ>8@& P,>>ZN $J<"( ^H@ B@2&@:4:@ $Z J8D,B4H\ 8@D,6F84, 8@<B">44, 8@H@DZ<

>,@$N@*4<@ $Z:@ D"FT4DbH\ "8P4@>,D>J` $"2J 4 *@$4&"H\Fb F>40,>4b &ZF@8@6 *@:4 2",<>@(@

8"B4H":", RH@ $Z:@ @$JF:@&:,>@ HD"*4P4@>>@6 BD"8H48@6 8DJB>@(@ L4>">F4D@&">4b 2" FR,H

2",<>ZN FD,*FH&. ]H@ B@2&@:4:@ $Z H"80, @$,FB,R4H\ *":\>,6TJ` 4>H,(D"P4` ^8@>@<484 7@D,4 &

(:@$":\>J` ^8@>@<48J 4 BD4*"H\ D"FHJV,6 <,0*J>"D@*>@6 D@:4 C,FBJ$:484 7@D,4 & @$:"FH4

H@D(@&:4 4 BDb<ZN 4>&,FH4P46 L4>">F@&Z6 "FB,8H.

G"8, & b>&"D, 1992 (@*" 4>@FHD">>Z< 4>&,FH@D"< $Z:@ &B,D&Z, D"2D,T,>@, N@Hb 4 F

@BD,*,:,>>Z<4 @(D">4R,>4b<4, @FJV,FH&:bH\ BDb<Z, @B,D"P44 B@ 8JB:,- BD@*"0, "8P46 8@D,6F84N
8@<B">46. ?(D">4R,>4b 2"8:`R":4F\ & H@<, RH@ @$V46 @$X,< >"N@*4&T4NFb & 4>@FHD">>@<

&:"*,>44 "8P46 8"0*@6 8@<B">44 >, <@( BD,&ZT"H\ 10 BD@P,>H@& &ZBJV,>>ZN "8P46, 4 & H@<,
RH@ >4 @*4> 4>@FHD">>Z6 "8P4@>,D >, <@( &:"*,H\ $@:,, R,< HD,<b BD@P,>H"<4 "8P46 8"8@6- :4$@
@*>@6 8@<B">44. 7 8@>PJ 1993 (@*" 7@D,6F8@, JBD"&:,>4, P,>>ZN $J<"( &Z*":@ D"2D,T,>4, >"

BD4@$D,H,>4, 4 BD@*"0J 8@D,6F84N P,>>ZN $J<"(
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1800 4>@FHD">>Z< 4>FH4HJP4@>":\>Z< 4>&,FH@D"< 4 1500 R"FH>Z< :4P"<. 1" J8"2">>Z6 (@* >"

*@:` ^H4N 4>@FHD">P,& BD4T:@F\ 2,5 BD@P,>H" $4D0,&ZN @B,D"P46 4 9,8 BD@P,>H" "8P46,
8@H4DJ`V4NFb >" 7@D,6F8@6 L@>*@&@6 $4D0, ,/.

% BD,*FH@bV4, (@*Z (@FJ*"DFH&,>>Z6 HD,N^H"B>Z6 B:"> :4$,D":42"P44, @L4P4":\>@

42&,FH>Z6 8"8 " GD,N^H"B>Z6 B:"> :4$,D":42"P44 FR,H@& *&40,>4b 8"B4H":"", BD,*JF<"HD4&",H

B@FH,B,>>@, D"FT4D,>4, *@FHJB" 4>@FHD">P,& >" DZ>@8 P,>>ZN $J<"( 4 @H8DZH4, *@FHJB" >" DZ>@8

@$:4("P46. ]H" <,D" $J*,H @FJV,FH&:,>" & H,R,>4, &H@D@(@ ^H"B" (1994-1995 (@*Z), 8@(*"

4>@FHD">>Z< HD"FH@&Z< 8@<B">4b< $J*,H D"2D,T,>@ BD4@$D,H"H\ 8@D,6F84, @$:4("P44, B@F:, R,(@,
& N@*, HD,H\,(@ ^H"B" (1996-1997 (@*Z), $J*JH D"2D,T,>Z BDb<Z, 2"8JB84. % N@*, &H@D@(@ ^H"B"

<,0*J>"D@*>Z< @D(">42"P4b< $J*,H D"2D,T,>@ &ZBJF8"H\ &@>@&Z, @$:4("P44 >" &>JHD,>>,< DZ>8,,
RH@ BD4*"FH @(D">4R,>>Z6 <,0*J>"D@*>Z6 "FB,8H F"<@<J 8@D,6F8@<J DZ>8J. % N@*, B,D&@(@ ^H"B"

@FJV,FH&:,>4b B:">" (1993 (@*) BD"&4H,:\FH&@ J0, D"2D,T4:@ 8@D,6F84< 4>FH4HJP4@>":\>Z<

4>&,FH@D"< D"2<,V"H\ $@:\T46 @$X,< FD,*FH& 2" DJ$,0@< 4 FH":@ D"2D,T"H\ R"FH>Z< :4P"<

@FJV,FH&:bH\ 8@F&,>>Z, 2"8JB84 "8P46 4>@FHD">>ZN 8@<B">46 R,D,2 B@FD,*FH&@ F@&<,FH>ZN

L@>*@&. 7"8 4 & F&b24 F *DJ(4<4 "FB,8H"<4 B:">" :4$,D":42"P44, :4$,D":42"P4b & ^H@6 @$:"FH4

>"R4>",HFb F 4FB@:\2@&">4b 8@F&,>>@(@ 4>FHDJ<,>H" - 4>&,FH4P4@>>ZN HD,FH@& - 4 BD,*JF<"HD4&",H

*":\>,6T,, D"2&4H4, ^H@(@ 4>FHDJ<,>H" & N@*, B@F:,*J`V4N ^H"B@& D,":42"P44 B:">".

,/ ]H@ @2>"R",H, RH@, B@ FJH4, BD,*,:\>Z6 @$X,< 4>@FHD">>@(@ JR"FH4b J0, $Z:

*@FH4(>JH ( *">>Z, 7@D,6F8@(@ JBD"&:,>4b P,>>ZN $J<"(, BJ$:48J,<Z, & 42*">44 Securities
Monthly Review, January 1994).

C,28@, J&,:4R,>4, @$X,<" @B,D"P46 8JB:4- BD@*"04 F JR"FH4,< 4>@FHD">>ZN 4>&,FH@D@& >"

DZ8"N P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N & >,8@H@DZN F:JR"bN BD@4FN@*4H & D"2&4H4,

2>"R4H,:\>@ $@:,, @(D">4R,>>@(@ <,N">42<" BD4@$D,H,>4b 4>@FHD">>Z<4 4>&,FH@D"<4 P,>>ZN $J<"(

& D"2&4&"`V4NFb FHD">"N, 42&,FH>@(@ 8"8 " FHD">@&Z, L@>*Z". % 80- , (@*Z ^H4 L@>*Z $Z:4

(:"&>Z< 4 & >,8@H@DZN F:JR"bN ,*4>FH&,>>Z< 4<,`V4<Fb FD,*FH&@< 4>@FHD">>ZN

8"B4H":@&:@0,>46 & "8P4@>,D>Z6 8"B4H": & D"2&4&"`V4NFb FHD">"N. ?>4 @$X,*4>b:4

JFH">@&:,>>J` FJ<<J <@$4:42@&">>ZN >" <,0*J>"D@*>ZN DZ>8"N FD,*FH& *:b BD4@$D,H,>4b

@(D">4R,>>@(@ B@DHL,:b P,>>ZN $J<"( & H@6 4:4 4>@6 FHD">, ( 4:4 D,(4@>,, & 2"&4F4<@FH4 @H

FHDJ8HJDZ L@>*"). !8P44 >" &:@0,>>Z, FD,*FH&" BD@*"&":4F\ & =\`- 5@D8, 4:4 9@>*@>,, @*>"8@

B,D,*"R" $"2@&ZN "8P46 >48@(*" >, @FJV,FH&:b:"F\ 51/. % B@F:,*>4, (@*Z $@:,, T4D@8@,

4FB@:\2@&">4, <,N">42<@& BDb<ZN 4>&,FH4P46 & "8P4@>,D>Z6 8"B4H": BD4&,:@ 8 42<,>,>4`

FHDJ8HJDZ 4>&,FH4P46, 4 >" H"84, L@>*Z & 1991-1993 (@*"N FH":@ BD4N@*4H\Fb @H 10 *@

20 BD@P,>H@& 4>@FHD">>ZN 4>&,FH4P46 & "8P4@>,D>Z6 8"B4H": B@ FD"&>,>4` F BD,*T,FH&J`V4<4

*&J<b (@*"<4, 8@(*" >" 4N *@:` BD4N@*4:@F\ F&ZT, 60 BD@P,>H@& H"84N 4>&,FH4P46 52/.
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?*>@&D,<,>>@ F :4$,D":42"P4,6 D,04<" 4>@FHD">>@(@ JR"FH4b & <,FH>@< "8P4@>,D>@<

8"B4H":, <>@(4, D"2&4&"`V4,Fb FHD">Z BD,*BD4>b:4 T"(4 *:b J:JRT,>4b FH">*"DH@& JR,H" 4

F4FH,< >@D<"H4&>@(@ D,(J:4D@&">4b, " H"80, *:b F@&,DT,>FH&@&">4b L4>">F@&ZN 4>LD"FHDJ8HJD.
#@:,, F@&,DT,>>Z, <,N">42<Z D"FR,H@& B@ $4D0,&Z< @B,D"P4b< 4 F>40,>4, &24<",<ZN F

@B,D"P46 >":@(@& 4 F$@D@& BD4&,:4 8 2>"R4H,:\>@<J F@8D"V,>4` @B,D"H4&>ZN 42*,D0,8 4

JBD"&:,>R,F84N F$@D@&. =" >,8@H@DZN $4D0"N $Z:4 H"80, BD4>bHZ <,DZ B@ B@&ZT,>4` DZ>@R>@6

HD">FB"D,>H>@FH4 4 F@8D"V,>4` 4>F"6*,D>@6 H@D(@&:4 >" @F>@&, $@:,, F@&,DT,>>@(@

D,(J:4D@&">4b, D,(4FHD"P44 4 8@>HD@:b 2" $4D0,&Z<4 @B,D"P4b<4. %Z(@*J @H ^H@(@, $,2JF:@&>@,
B@:JR"`H & B,D&J` @R,D,*\ @H,R,FH&,>>Z, 4>&,FH@DZ >" <,FH>ZN DZ>8"N, @*>"8@ B@*Hb(4&">4,

$4D0 *@ <,0*J>"D@*>ZN FH">*"DH@& 4<,,H H"80, *&@b8J` &Z(@*J, F&b2">>J` F BD4&:,R,>4,<

4>@FHD">>ZN 4>&,FH@D@& 4 B@**,D0">4,< *@&,D4b @H,R,FH&,>>ZN B@8JB"H,:,6.

':"&>Z< ^8@>@<4R,F84< D,2J:\H"H@< D"2&4H4b DZ>8" P,>>ZN $J<"( b&:b,HFb J&,:4R,>4,

F&b2">>@(@ F H"84< D"2&4H4,< R4F:" &ZBJV,>>ZN "8P46. ]H@ &,*,H 8 F@8D"V,>4` *@:4 2",<>@(@

8"B4H":" & @$V,< 8"B4H":, F@@H&,HFH&J`V4N 8@DB@D"P46 4 H,< F"<Z< J<,>\T",H D4F8 4N

$">8D@HFH&". ]H@ H"80, B@&ZT",H 8D,*4H@FB@F@$>@FH\ 8@<B">46 4, F:,*@&"H,:\>@, FB@F@$FH&J,H

J&,:4R,>4` 8"B4H":@&:@0,>46 & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\.

?F@$Z< "FB,8H@< &ZBJF8" >@&ZN "8P46 4 @*>4< 42 8:`R,&ZN L"8H@D@& $JD>@(@ D"2&4H4b

DZ>8" P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N 4 FH4<J:@< D,28@(@ J&,:4R,>4b 4>@FHD">>ZN

4>&,FH4P46 & "8P4@>,D>Z6 8"B4H": $Z:" BD4&"H42"P4b. I&,:4R,>4, &ZBJF8" "8P46 & D"<8"N

BD4&"H42"P44 >, H@:\8@ & 2>"R4H,:\>@6 FH,B,>4 D"FT4D4:@ *4"B"2@> BD4,<:,<ZN *:b

4>&,FH4D@&">4b P,>>ZN $J<"(, >@ 4 BD4&,:@ 8 JF4:,>4` 2"4>H,D,F@&">>@FH4 F@ FH@D@>Z

4>@FHD">>ZN 4>&,FH@D@&. ="BD4<,D, & ;,8F48, J&,:4R,>4, &ZBJF8" "8P46 F@&B":@ F BD@*"0,6

BD"&4H,:\FH&@< "8P46 (@FJ*"DFH&,>>@6 H,:,L@>>@6 8@<B">44 " G,:,<,8F" & 1991 4 1992 (@*"N. %

!D(,>H4>, BD4&"H42"P4b (@FJ*"DFH&,>>@6 >,LH,("2@&@6 8@<B">44 " aF4<\,>H@F B,HD@:4L,D@F
L4F8":,F" ( aAK), BD@&,*,>>"b & 4`>, 1993 (@*", BD4&,:" 8 J&,:4R,>4` 8"B4H":42"P44

$J^>@F- "6D,FF8@6 $4D04 >" FJ<<J F&ZT, 8 <:D*. *@::. ES!, 4:4 >" 35 BD@P,>H@& 53/.
7"8 4 & ;,8F48,, B@F:, BD@*"04 "8P46 aAK >"$:`*":@F\ 2>"R4H,:\>@, J&,:4R,>4, @$X,<"

BDb<ZN 4>@FHD">>ZN 4>&,FH4P46 & "8P4@>,D>Z6 8"B4H": *DJ(4N &,*JV4N "D(,>H4>F84N 8@<B">46.

!>":@(4R>@, b&:,>4, >"$:`*",HFb & FHD">"N !244. % G"4:">*, BD@&,*,>>Z6 & 1993 (@*J

8DJB>,6T46 &ZBJF8 "8P46 >" FJ<<J 484 <:>. *@::. ES! H"80, $Z: F&b2"> F BD4&"H42"P4,6.
A@:@&4>J &ZBJV,>>ZN "8P46 8JB4:4 4>@FHD">>Z, 4>&,FH@DZ. Q"FH4R>"b BD4&"H42"P4b 8@<B">44

" E4>("BJD H,:,8@<" ( EG), BD@&,*,>>"b & @8Hb$D, 1993 (@*", BD4&,:" 8 H@<J, RH@ ^H" 8@<B">4b

2">b:" &,*JV,, <,FH@ >" F4>("BJDF8@< DZ>8, P,>>ZN $J<"(, BD4R,< ,, *@:b & @$V,6 FH@4<@FH4

@$D"V"`V4NFb >" DZ>8, P,>>ZN $J<"( F@FH"&4:" BD4<,D>@ 20 BD@P,>H@&. 7 8@>PJ 1993 (@*"

*@:b EG & DZ>@R>@6 8"B4H":42"P44 $Z:" F@B@FH"&4<" F *@:,6 8@<B">44 " #D4H4T H,:,8@<".

% F&b24 4 @*>@&D,<,>>@ F D,284< J&,:4R,>4,< &ZBJF8" "8P46 & D"<8"N BD4&"H42"P44, "

H"80, & F&b24 F :4$,D":42"P4,6 >" L@>*@&ZN DZ>8"N Db*" D"2&4&"`V4NFb FHD"> >"R":Fb BD@P,FF

2>"R4H,:\>@ $@:,, "8H4&>@(@ &ZBJF8" >@&ZN "8P46 B@ FD"&>,>4` F BD,*T,FH&J`V4< B,D4@*@<.
7@:@FF":\>Z6 D@FH P,> BD4&,: 8 B@&ZT,>4` 8@^LL4P4,>H" @8JB",<@FH4, RH@ F>424:@ 42*,D084

<@$4:42"P44 "8P4@>,D>@(@ 8"B4H":" 2" FR,H >@&@6 BJ$:4R>@6 B@*B4F84. 7D@<, H@(@, &:"*,:\PZ

2"8DZHZN 8@<B">46 <@(:4 B@:JR4H\ FJV,FH&,>>Z, 8"B4H":\>Z, &Z(@*Z @H BJ$:4R>@6 B@*B4F84 >"

"8P44 & ^H@H B,D4@*, & F&b24 F R,< 2>"R4H,:\>@ &@2D@F:@ R4F:@ 8@H4DJ`V4NFb >" $4D0, "8P46.
G"8, @$X,< &ZBJF8" "8P46 & Db*, FHD"> %@FH@R>@6 !244 BD"8H4R,F84 F@&B"*": F B@8"2"H,:b<4,
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@H<,R"&T4<4Fb & E@,*4>,>>ZN SH"H"N & B,D4@* 1900-1933 (@*@& 4 F@FH"&:b&T4<4

10-15 BD@P,>H@& &>JHD,>>4N 8"B4H":@&:@0,>46, & F&b24 F H,<, RH@ R"FH>Z, 8@DB@D"P44 F

&ZF@8@6 *@:,6 2",<>@(@ 8"B4H":" & @$V,< 8"B4H":, FHD,<4:4F\ >"6H4 4FH@R>484 L4>">F4D@&">4b,
>, F&b2">>Z, F 8D,*4H@&">4,< 54/.

%<,FH, F H,< ,FH\ @F>@&">4b *:b H@(@, RH@$Z J<,D4H\ ^>HJ24"2< B@ B@&@*J <,0*J>"D@*>@(@

" @H8DZH4b" DZ>8@& P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N. =,F<@HDb >" &ZF@84, H,<BZ D@FH",
8"0*Z6 @H*,:\>Z6 " >@&Z6 DZ>@8" b&:b,HFb &,F\<" >,$@:\T4< F H@R84 2D,>4b (:@$":\>ZN

FH">*"DH@&. 7D@<, H@(@, B@F8@:\8J J&,:4R,>4, BD4H@8" 8"B4H":" 42 BD@<ZT:,>>@ D"2&4HZN FHD">

$Z:@ (:"&>Z< FH4<J:@< D"2&4H4b >,8@H@DZN >@&ZN DZ>8@&, &F, R"V, &ZF8"2Z&"`HFb @B"F,>4b,
RH@ ^H4 FD,*FH&" <@(JH $ZH\ 42XbHZ H"8 0, $ZFHD@, 8"8 @>4 $Z:4 &:@0,>Z. 3N &>,2"B>"b

B,D,@D4,>H"P4b >" *DJ(4, DZ>84 P,>>ZN $J<"( <@0,H FBD@&@P4D@&"H\ &":`H>Z6 8D424F, " H"80,

$4D0,&@6 8D"N. ?*>"8@ 4<,`HFb @BD,*,:,>>Z, F&4*,H,:\FH&" H@(@, RH@ >,FH"$4:\>@FH\

<,0*J>"D@*>ZN B@H@8@& >, FH@:\8@ BD4FJV" *4>"<48, P,> >" @$X,8HZ $4D0,&ZN @B,D"P46

( "8P44, @$:4("P44, *@:(@FD@R>Z, 4 8D"H8@FD@R>Z, L4>">F@&Z, 4>FHDJ<,>HZ 4 H. *.), F8@:\8@

42<,>,>4b< @D(">42"P4@>>@(@ 4 BD@(D"<<>@(@ N"D"8H,D" 55/.

%<,FH, F H,< BD,*FH"&:b,HFb &,D@bH>Z<, RH@ :"&4>@@$D"2>Z6 D@FH <,0*J>"D@*>ZN

4>&,FH4P46 >" >@&ZN DZ>8"N P,>>ZN $J<"( <@0,H & F8@D@< &D,<,>4 BD,8D"H4H\Fb.
S4D@8@<"FTH"$>Z, 42<,>,>4b & ^8@>@<4R,F84N 4 L4>">F@&ZN FHDJ8HJD"N & D"2&4&"`V4NFb FHD">"N

4 >" L4>">F@&ZN DZ>8"N BD@<ZT:,>>@ D"2&4HZN FHD">, 8"8 J8"2Z&":@F\ &ZT,, BD4&,:4 8

B,D,D"FBD,*,:,>4` B@DHL,:b 4>&,FH4P46. A@ F&@,<J N"D"8H,DJ ^H@ b&:,>4, D"2@&@,. A@

BD@T,FH&44 >,F8@:\84N :,H, & H,R,>4, 8@H@DZN 4>&,FH@DZ 42 D"2&4&"`V4NFb FHD"> @FJV,FH&:b:4

2>"R4H,:\>Z, R4FHZ, 2"8JB84 >" >@&ZN L4>">F@&ZN DZ>8"N, @>4 F@FD,*@H@R4:4 & F&@4N DJ8"N

2>"R4H,:\>Z6 @$X,< @$D"V"`V4NFb >" ^H4N DZ>8"N P,>>ZN $J<"(. AD,*FH"&:b,HFb &,D@bH>Z<, RH@

& $J*JV,< $J*,H BD@4FN@*4H\ 8@DD,8H4D@&8" B@DHL,:,6, B,D,D"FBD,*,:,>4, FD,*FH& <,0*J DZ>8"<4

4 <,0*J 8"H,(@D4b<4 P,>>ZN $J<"( >" @H*,:\>ZN DZ>8"N. % H@ 0, &D,<b <"FF@&Z6 &ZN@*

4>@FHD">>ZN 4>&,FH@D@& F DZ>8@& & D"2&4&"`V4NFb FHD">"N BD,*FH"&:b,HFb <":@&,D@bH>Z<,
B@F8@:\8J 4>@FHD">>Z, 4>&,FH@DZ D"FF<"HD4&"`H ^H4 DZ>84 P,>>ZN $J<"( 8"8 JFH@b&T46Fb 8:"FF

"8H4&@&. % B@F:,*>4, (@*Z BD4<,D>@ 90 BD@P,>H@& 4>&,FH4P4@>>ZN @B,D"P46 >" >@&ZN DZ>8"N

P,>>ZN $J<"( BD@4FN@*4:@ F JR"FH4,< 8DJB>ZN (:@$":\>ZN 4>FH4HJP4@>":\>ZN 4>&,FH@D@&. ?>4

(:"&>Z< @$D"2@< 2"4>H,D,F@&">Z & B@:JR,>44 FH"$4:\>ZN 4 &ZF@84N *@N@*@& >" BD@Hb0,>44

*:4H,:\>@(@ B,D4@*" &D,<,>4 & @H:4R4, @H B,D4@*" *,FbH4:,H>,6 *"&>@FH4, 8@(*" >" ^H4N DZ>8"N

(@FB@*FH&@&":4 FB,8J:bH4&>Z, >"FHD@,>4b. AD,*FH"&:b,HFb, RH@ 4<,>>@ ^H" (DJBB" 4>&,FH@D@& $J*,H

B@- BD,0>,<J @FJV,FH&:bH\ *@:(@FD@R>Z, 8"B4H":@&:@0,>4b & 4>@FHD">>Z6 "8P4@>,D>Z6 8"B4H": &
F@@H&,HFH&44 F@ F&@4<4 P,:b<4 & ^H@6 @$:"FH4. A@^H@<J &@2<@0>@ *":\>,6T,,, N@Hb 4 $@:,,

B@FH,B,>>@,, B@&ZT,>4, &,F" >@&ZN DZ>8@& & D"<8"N (:@$":\>@(@ L@>*@&@(@ DZ>8".

G,< >, <,>,, B,D,N@* @H 2"8DZH@6 4 D"2D@2>,>>@6 L4>">F@&@6 F4FH,<Z 8 @H8DZH@6 F4FH,<,

>, <@0,H BD@N@*4H\ $,2 B@HDbF,>46. ?BZH LJ>8P4@>4D@&">4b DZ>8" P,>>ZN $J<"( & D"2&4HZN

FHD">"N F&4*,H,:\FH&J,H @ H@<, RH@ RD,2<,D>Z, 8@:,$">4b P,> >,42$,0>Z. =4 @*4> DZ>@8 P,>>ZN

$J<"(, 8"8 BD,*FH"&:b,HFb, >, 2"FHD"N@&"> @H FB,8J:bH4&>ZN &2*JH46. E JR,H@< FB,P4L484 >@&ZN

DZ>8@& P,>>ZN $J<"( 8@:,$">4b >" >4N <@(JH $ZH\ 2>"R4H,:\>@ $@:,, 8DJB>Z<4, R,< >" DZ>8"N

P,>>ZN $J<"( & D"2&4HZN FHD">"N. ="BD4<,D, B@F:, (:@$":\>@(@ 8D"N" & @8Hb$D, 1987 (@*" P,>Z

"8P46 & '@>8@>(, JB":4 >" 42 BD@P,>H" &F,(@ :4T\ 2" *,>\. =" >\`- 6@D8F8@6 $4D0,
F@8D"V,>4,, N@Hb 4 $Z:@ &,F\<" @VJH4<Z<, F@FH"&4:@ :4T\ 23 BD@P,>H".

7D@<, H@(@, BD,*FH"&:b,HFb H"80,, RH@ >@&Z, DZ>84 P,>>ZN $J<"( &F, & $@:\T,6 FH,B,>4

B@*8:`R"`HFb 8 (:@$":\>@<J L@>*@&@<J DZ>8J. ="BD4<,D, 8"8 FR4H",HFb, >" >4N &F, $@:\T,,

&@2*,6FH&4, @8"2Z&"`H 42<,>,>4b >" @F>@&>ZN DZ>8"N. IF4:4:"F\ &2"4<@2"&4F4<@FH\ P,>, RH@
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BD4>424:@ 2>"R,>4, @*>@(@ 42 B,D&@>"R":\>ZN *@&@*@& 2" D"2<,V,>4, FD,*FH& >" ^H4N DZ>8"N,
8@H@DZ< DJ8@&@*FH&@&":4F\ L4>">F@&Z, JBD"&:b`V4, & BD@<ZT:,>>@ D"2&4HZN FHD">"N. %

R"FH>@FH4, $Z:" JFH">@&:,>" B@:@04H,:\>"b 8@DD,:bP4b *4>"<484 4>*,8F@& P,> >" "8P44 >"

DZ>8"N H"84N D"2&4&"`V4NFb FHD">, 8"8 Q4:4, ;":"624b, ;,8F48", K4:4BB4>Z 4 G"4:">*, 4 >"

DZ>8, E@,*4>,>>ZN SH"H@&. %,:4R4>" ^H@6 8@DD,:bP44, 8"8 BD"&4:@, <,>\T,, R,< &,:4R4>"

8@DD,:bP44 *4>"<484 4>*,8F@& >" DZ>8"N 8DJB>,6T4N BD@<ZT:,>>@ D"2&4HZN FHD"> 4 DZ>8,

E@,*4>,>>ZN SH"H@&, @*>"8@ FH,B,>\ 8@DD,:bP44 BD@*@:0",H &@2D"FH"H\ 56/.

3>Z<4 F:@&"<4, DZ>84 P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N FH">@&bHFb &F, $@:,,

&@FBD44<R4&Z<4 8 H,< 0, 42<,>,>4b< B@&,*,>4b <,0*J>"D@*>ZN 4>&,FH@D@&, 8@H@DZ,

&@2*,6FH&J`H >" &,:4R4>J *@N@*" >" P,>>Z, $J<"(4 & D"2&4HZN FHD">"N. 7D@<, H@(@, & F&b24 F

J&,:4R,>4,< <@$4:\>@FH4 8"B4H":" 4 B@&ZT,>4,< FH,B,>4 :48&4*>@FH4 >@&ZN DZ>8@& 4N D,"8P4b

>" F@$ZH4b, 2"HD"(4&"`V4, 8DJB>,6T4, $4D04, FH">@&4HFb &F, $@:,, F4>ND@>424D@&">>@6. %

*@B@:>,>4, 8 ^H@<J B@>40,>4, DZ>@R>@6 8@>X`>8HJDZ b&:b,HFb, 8"8 BD"&4:@, 2>"R4H,:\>@ $@:,,

<"FF@&Z<, R,< ,, B@&ZT,>4,. G"8, 8@(*" & L,&D":, 1994 (@*" BD@P,>H>Z, FH"&84 & E@,*4>,>>ZN

SH"H"N >"R":4 D"FH4, BD"8H4R,F84 >" &F,N DZ>8"N & D"2&4HZN 4 D"2&4&"`V4NFb FHD">"N

BD@42@T:@ @*>@&D,<,>>@, F>40,>4, >,*"&>@ *@FH4(>JHZN D,8@D*>@ &ZF@84N JD@&>,6, BD4R,<

&,:4R4>" ^H@(@ F>40,>4b $Z:" 2>"R4H,:\>@ $@:\T,6 >" <,>,, 8DJB>ZN DZ>8"N. % R"FH>@FH4, F

31 *,8"$Db 1993 (@*" B@ 8@>,P "BD,:b 1994 (@*" F>40,>4, >" DZ>8, E@,*4>,>>ZN SH"H@&

F@FH"&4:@ <,>,, 4 BD@P,>H@&, H@(*" 8"8 FD,*>bb &,:4R4>" F>40,>4b P,> >" DZ>8"N P,>>ZN $J<"(

& '@>8@>(,, 3>*@>,244, ;":"6244 4 G"4:">*, F@FH"&4:" B@Db*8" 20 BD@P,>H@& 57/.

% P,:@<, B@F8@:\8J &,:4R4>" DZ>@R>@6 8"B4H":42"P44 4 FH@4<@FH>@6 @$X,< @B,D"P46 >"

DZ>8"N P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N 2>"R4H,:\>@ <,>\T,, R,< & D"2&4HZN FHD">"N, ^H4

DZ>84, 8"8 BD,*FH"&:b,HFb, $J*JH @FH"&"H\Fb $@:,, >,FH"$4:\>Z<4. ="BD4<,D, ,F:4 >, FR4H"H\

DZ>8" E@,*4>,>>ZN SH"H@&, b&:b`V,(@Fb F"<Z< 8DJB>Z<, H@ 8"0*Z6 >@&Z6 <4::4"D* *@::"D@&,
&:@0,>>Z6 >" DZ>8"N P,>>ZN $J<"( D"2&4HZN FHD">, &,*,H 8 B@&ZT,>4` P,> >" "8P44 & FD,*>,<

>" 0,3 BD@P,>H". G"8"b 0, FJ<<" *,>,(, &:@0,>>"b >" >@&ZN DZ>8"N & P,:@<, BD4&,*,H 8

B@&ZT,>4` P,> >" "8P44 >" 1,4 BD@P,>H" 58/. %Z$@D F,8H@D@& 4 8"H,(@D46 "8P46 >" >@&ZN

DZ>8"N @(D">4R,>, 4 <>@(4, 42 8@H4DJ`V4NFb >" ^H4N DZ>8"N "8P46 *"0, >, b&:b`HFb @$X,8H@<

,0,*>,&>@6 H@D(@&:4. A@^H@<J @FJV,FH&:,>4, @B,D"P46 >" DZ>8"N >,8@H@DZN FHD"> F&b2">@ F

@BD,*,:,>>Z<4 HDJ*>@FHb<4, RH@ ,V, $@:\T, JF4:4&",H 4N >,FH"$4:\>@FH\.

E JR,H@< ^H@(@ 42*,D084, @$JF:@&:,>>Z, 42>"R":\>@ >,FH"$4:\>Z< N"D"8H,D@< DZ>8@&

P,>>ZN $J<"(, >, B,D,&,T4&"`H &Z(@* @H <@$4:42"P44 4 D"FBD,*,:,>4b D,FJDF@& & D"2&4&"`V4NFb

FHD">"N. G"8 4:4 4>"R,, DZ>84 P,>>ZN $J<"( b&:b`HFb >"4$@:,, >,FH"$4:\>@6 R"FH\` L4>">F@&@6

F4FH,<Z 4 @H>`*\ >, (:"&>Z< 4FH@R>48@< FD,*FH& *:b 8"B4H":@&:@0,>46. )@ H,N B@D B@8"

>,FH"$4:\>@FH\ DZ>8" P,>>ZN $J<"( & D"2&4&"`V4NFb FHD">"N @(D">4R4&",HFb F"<4< DZ>8@< 4 >,

B,D,*",HFb >" &":`H>Z6 DZ>@8, @>" $J*,H 4<,H\ >, $@:,, >,$:"(@BD4bH>Z, B@F:,*FH&4b, R,<

">":@(4R>@, b&:,>4, & BD@<ZT:,>>@ D"2&4HZN FHD">"N.
C!1%3G3+C!1%3G3+ K3=!=E?%?'?K3=!=E?%?'? E+7G?C!E+7G?C! %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M

33 EGC!=!MEGC!=!M EE A+C+M?)=?5A+C+M?)=?5 ]7?=?;37?5]7?=?;37?5

M@Hb *@FHJB 8 &>,T>4< 4FH@R>48"< 8"B4H":" 4<,,H &"0>@, 2>"R,>4, *:b <@$4:42"P44

D,FJDF@& >" P,:4 8"B4H":@&:@0,>46, @F>@&>"b R"FH\ L4>">F@& & :`$@6 FHD">, B@FHJB",H 42

&>JHD,>>4N 4FH@R>48@&. ?*>"8@ F,(@*>b F4FH,<" F&b24 FH":" >"FH@:\8@ D"2&4H@6, " <,0*J>"D@*>Z,

L4>">F@&Z, @B,D"P44 >"FH@:\8@ BD@FHZ<4 4 >,*@D@(@FH@bV4<4, RH@ &>JHD,>>,<J L4>">F@&@<J
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F,8H@DJ BD4N@*4HFb 8@>8JD4D@&"H\ F <,0*J>"D@*>Z<4 DZ>8"<4 2" BD"&@ 4FB@:\2@&">4b F@$FH&,>>ZN

F$,D,0,>46. CJ8@&@*bV4, 8DJ(4 F@2>"`H D"FHJVJ` F:@0>@FH\ 4 &F, <,>,, @R,&4*>J`

0,:"H,:\>@FH\ F@ND">,>4b BD,(D"* <,0*J &>JHD,>>4<4 4 <,0*J>"D@*>Z<4 L4>">F@&Z<4 DZ>8"<4.
+F:4 *@N@*Z >" " &>,T>,<" DZ>8, F B@BD"&8@6 >" FH,B,>\ D4F8" FJV,FH&,>>@ @H:4R"`HFb @H

" &>JHD,>>4N" *@N@*@&, H@, B@- &4*4<@<J, >4RH@ >, F<@0,H B@<,T"H\ B,D,:4&J D,FJDF@& >" $@:,,

BD4$Z:\>Z, DZ>84, $J*\ H@ & D"2&4HZN, D"2&4&"`V4NFb FHD">"N 4:4 & FHD">"N F B,D,N@*>@6

^8@>@<48@6. % ^8@>@<4R,F8@6 H,@D44 DZ>@R>@(@ D,(J:4D@&">4b @$V,BD42>"> H@H L"8H, RH@ BD4

>":4R44 *@FH"H@R>@(@ &D,<,>4 FJ$X,8HZ ^8@>@<4R,F8@6 *,bH,:\>@FH4 42ZF84&"`H BJH4 *:b @$N@*"

DZ>@R>ZN @(D">4R,>46, 8@H@DZ, BD,BbHFH&J`H 4FB@:\2@&">4` >,@$ZR"6>@ &Z(@*>ZN &@2<@0>@FH,6.
% L4>">F@&@6 FL,D, H,N>4R,F846 BD@(D,FF & @$:"FH4 F&b24 4 <,H@*@& &,*,>4b @B,D"P46 BD4&,: 8

D,28@<J F@8D"V,>4` L"8H4R,F8@(@ FD@8" *,6FH&4b @(D">4R,>46, &&,*,>>ZN *4D,8H4&>Z<4

@D(">"<4.

% D,2J:\H"H, BD@P,FF D"2D"$@H84 B@:4H484 D"2&4&",HFb & *&JN >"BD"&:,>4bN. ?*>@ 42 >"BD"&:,>46 -
J*,:,>4, D"FHJV,(@ &>4<">4b J8D,B:,>4` 4 B@**,D0">4` *@&,D4b *,:@&ZN 8DJ(@& &>JHD4 FHD">Z

4 2" (D">4P,6 ( &@@$V, R"FH@ F:@0>@ B@>bH\, (*, 8@>R"`HFb @H,R,FH&,>>Z, *,:@&Z, 8DJ(4 4

>"R4>"`HFb <,0*J>"D@*>Z,). ]H@ @*>" 42 BD4R4> *@<4>4D@&">4b ">H44>L:bP4@>>ZN FHD"H,(46 &

8D,*4H>@- *,>,0>@6 B@:4H48, & $@:\T4>FH&, FHD"> 4 J*,:,>4b B,D&@FH,B,>>@(@ &>4<">4b &
$`*0,H>@- L4>">F@&@6 B@:4H48, F@8D"V,>4` RD,2<,D>@(@ *,L4P4H" (@FJ*"DFH&,>>@(@ $`*0,H".
A@^H@<J 2>"R4H,:\>@, &>4<">4, J*,:b,HFb L@D<4D@&">4` $@:,, FBD"&,*:4&@6 F4FH,<Z

>":@(@@$:@0,>4b >" T4D@8@6 @F>@&,, $@:,, B@:>@<J B@8DZH4` D"FN@*@& (@FJ*"DFH&,>>ZN F:J0$ 4

&,*@<FH& 4 R,H8@<J 8@>HD@:` 2" FHDJ8HJD@6 $`*0,H>ZN D"FN@*@&.

%H@D@, >"BD"&:,>4, B@:4H484 2"8:`R",HFb & F@FD,*@H@R,>44 &>4<">4b >" D"2&4H44 F"<@(@

L4>">F@&@(@ F,8H@D" B@ ">":@(44 F T4D@84< 4 D"FHJV4< <>@(@@$D"24,< L4>">F@&ZN JRD,0*,>46 4

DZ>8@&, FJV,FH&J`V4N & <,0*J>"D@*>@< <"FTH"$,. 3 N@Hb H,<BZ BD@&,*,>4b BD,@$D"2@&">4b &

D"2>ZN FHD">"N >,@*4>"8@&Z, &F, FHD">Z, B@- &4*4<@<J, *&40JHFb & @*>@< >"BD"&:,>44, F@8D"V"b

JFH">@&:,>>Z, $"D\,DZ >" BJH4 <,0*J>"D@*>ZN L4>">F@&ZN B@H@8@& 4 @F:"$:bb <,DZ,
@(D">4R4&"`V4, <,0*J>"D@*>J` 8@>8JD,>P4` & @$:aFH4 BD,*@FH"&:,>4b L4>">F@&ZN JF:J( >"
&>JHD,>>4N DZ>8"N. %@2<@0>@, RH@ H"8@(@ D@*" T"(4 B,D&Z<4 FH":4 BD,*BD4>4<"H\ @H*,:\>Z,

$@:,, 8DJB>Z, BD@<ZT:,>>@ D"2&4HZ, FHD">Z, @*>"8@ F,(@*>b ^H@ b&:,>4, >"$:`*",HFb 4 &

D"2&4&"`V4NFb FHD">"N. E,(@*>b H"84, T"(4 FH@bH & B@&,FH8, *>b D"2&4H4b L4>">F@&@(@ F,8H@D" 4

& FHD">"N F B,D,N@*>@6 ^8@>@<48@6, N@Hb BD@$:,<" & ^H4N FHD">"N 2"8:`R",HFb F8@D,, & F@2*">44

@D4,>H4D@&">>@6 >" DZ>@8 L4>">F@&@6 F4FH,<Z, >,0,:4 & :4$,D":42"P44 J0, FJV,FH&J`V,6

F4FH,<Z.

C,L@D<"C,L@D<" L4>">F@&@(@L4>">F@&@(@ F,8H@D"F,8H@D" && D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N

M@Hb (DJBB" D"2&4&"`V4NFb FHD"> >"FH@:\8@ <>@(@@$D"2>", RH@ BD"8H4R,F84 42 :`$@(@

@$@$V,>4b <@0>@ >"6H4 4F8:`R,>4,, 4N L4>">F@&"b F4FH,<", B@- &4*4<@<J, 4<,,H $@:,, 4:4

<,>,, @$VJ` FHDJ8HJDJ. G"8, N@Hb & >,8@H@DZN FHD">"N FL@D<4D@&":4F\ DZ>84 *@:(@FD@R>ZN

P,>>ZN $J<"(, BD,*FH"&:b`V4N F@$@6 "8P44 4 *@:(@&Z, F&4*,H,:\FH&", @F>@&>Z<4 L4>">F@&Z<4

JRD,0*,>4b<4 @$ZR>@ b&:b`HFb $">84. ?F>@&>"b *@:b @B,D"P46 BD4N@*4HFb >" 8@<<,DR,F84,

$">84, 8"8 R"FH>Z,, H"8 4 (@FJ*"DFH&,>>Z,, N@Hb @$ZR>@ BD"&4H,:\FH&" F@2*"&":4 H"80,

FB,P4":424D@&">>Z, L4>">F@&Z, 4>FH4HJHZ - @H B@RH@&ZN F$,D,("H,:\>ZN B:">@&, *,6FH&J`V4N &

@*>4N FHD">"N & @F>@&>@< 8"8 &4* @$F:J04&">4b :4P, 4<,`V4N <,:84, F$,D,0,>4b, " & *DJ(4N

FHD">"N 8"8 @*4> 42 @F>@&>ZN <,N">42<@& <@$4:42"P44 <,:84N F$,D,0,>46, *@ >"P4@>":\>ZN

$">8@& D"2&4H4b, BD,*>"2>"R,>>ZN *:b FH4<J:4D@&">4b D"2&4H4b 8@>8D,H>ZN F,8H@D@& 4:4 D,(4@>@&

FHD">Z.
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% F@@H&,HFH&44 F ^8@>@<4R,F8@6 H,@D4,6 D"2&4H4b & B,D&Z, B@F:,&@,>>Z, *,FbH4:,H4b

&Z$@D@R>"b &Z*"R" 8D,*4H@& B@* >42846 BD@P,>H @$ZR>@ FR4H":"F\ @*>4< 42 @F>@&>ZN <,N">42<@&

>"BD"&:,>4b ^8@>@<4R,F8@6 *,bH,:\>@FH4 & 0,:",<@, DJF:@, & 2"&4F4<@FH4 @H BD4@D4H,H>ZN 2"*"R,
>"<,R,>>ZN &@ &F,@$V4N B:">"N D"2&4H4b. AD"&4H,:\FH&@ "8H4&>@ &<,T4&":@F\ & *,bH,:\>@FH\

L4>">F@&@(@ F,8H@D", 4 8@>8JD,>P4b & D"<8"N L4>">F@&@6 F4FH,<Z $Z:" <4>4<":\>@6.
3F8:`R,>4,<, 4 H@ :4T\ R"FH4R>Z<, $Z:" *,bH,:\>@FH\ >,L@D<":\>@(@ F,8H@D", 8@H@DZ6

BD,*@FH"&:b: 8D,*4HZ, @F@$,>>@ & F,:\F84N D"6@>"N, " H"80, <,:84< BD,*BD4bH4b< 4 R"FH>Z<

:4P"<. 1"R"FHJ` @L4P4":\>Z, P,>HD":42@&">>@ D"FBD,*,:b,<Z, 8D,*4HZ >, *@FH4(":4

BD,*B@:"(",<ZN B@HD,$4H,:,6, B@F8@:\8J &<,FH@ >4N 8D,*4HZ B@B"*":4 & DJ84 $@:,, 8DJB>ZN 4

$@:,, <@V>ZN N@2b6FH&,>>ZN B@*D"2*,:,>46 59/.

ED,*>46 04H,:\ $@:\T4>FH&" D"2&4&"`V4NFb FHD"> FD"&>4H,:\>@ <":@ B@:\2@&":Fb

L4>">F@&@6 F4FH,<@6, @F@$,>>@ & FHD">"N F &ZF@84<4 H,<B"<4 4>L:bP44 4 @HD4P"H,:\>Z<

D,":\>Z< *@N@*@< F L4>">F@&ZN "8H4&@& 4:4 & FHD">"N, 04H,:4 8@H@DZN :4T\ R"FH4R>@

4>H,(D4D@&">Z & *,>,0>J` ^8@>@<48J. 94R>@, $@("HFH&@ & $@:\T,6 FH,B,>4, R,< & D"2&4HZN

FHD">"N, &8:"*Z&":@F\ & D,":\>Z, "8H4&Z, >"BD4<,D & >,*&404<@FH\ 4 *@<"T>46 F8@H, 2@:@H@ 4

*D"(@P,>>@FH4 4:4 & F@$FH&,>>@FH\, &@B:@V,>>J` & BD,*BD4bH4bN. )"0, 8DJB>Z, R"FH>Z, *,:@&Z,

(DJBBZ R"V, @8"2Z&":4F\ F,<,6>Z<4 BD,*BD4bH4b<4, >,0,:4 " F@&D,<,>>Z<4" 8@DB@D"P4b<4 F

T4D@8@ D"FFD,*@H@R,>>Z<4 4 & P,:@< B"FF4&>Z<4 "8P4@>,D"<4.

A@ F@FH@b>4` >" 8@>,P 70- N (@*@& D"FBD,*,:,>4, L4>">F@&ZN D,FJDF@& & D"2&4&"`V4NFb
FHD">"N @$ZR>@ >@F4:@ &,F\<" LD"(<,>H"D>Z6 N"D"8H,D, BD4 >":4R44 $@:,, 4:4 <,>,, @HR,H:4&ZN

L@D<":\>ZN 4 >,L@D<":\>ZN L4>">F@&ZN FHDJ8HJD &@ <>@(4N FHD">"N 4 2>"R4H,:\>@6 D@:4

BD"&4H,:\FH&" & D"FBD,*,:,>44 8"B4H":@&:@0,>46. ?*>"8@ BD"&4H,:\FH&" B@FH,B,>>@ >"R4>":4

@F@2>"&"H\, RH@ 8"R,FH&@ 8"B4H":@&:@0,>46 4<,,H FH@:\ 0, &"0>@, 2>"R,>4, *:b D"2&4H4b, 8"8 4

8@:4R,FH&@, 4 RH@ ^H@ 8"R,FH&@ B@&ZT",HFb B@ <,D, JF4:,>4b *,P,>HD":42"P44 ^8@>@<484, & H@<

R4F:, & L4>">F@&@< F,8H@D,. A@* &@BD@F@< @8"2":"F\ H"80, FB@F@$>@FH\ @D(">@&, 2">4<"`V4NFb

B:">4D@&">4,< D"2&4H4b, D"2D"$@H"H\ @BH4<":\>J` BD@(D"<<J 8"B4H":@&:@0,>46, 4 &<,FH@ ^H@(@

"8P,>H FH": *,:"H\Fb >" J:JRT,>44 LJ>8P4@>4D@&">4b DZ>8@&, F H,< RH@$Z, & R"FH>@FH4, P,>Z

H@R>,, @HD"0":4 D,":\>Z, 2"HD"HZ D,FJDF@&. G,< >, <,>,, >Z>,T>4, BD,*FH"&:,>4b @ B@:4H48,

D"2&4H4b B@- BD,0>,<J @N&"HZ&"`H T4D@846 *4"B"2@> &2(:b*@& >" &@BD@F @ >"*:,0"V,6 FH,B,>4
&:4b>4b BD"&4H,:\FH&" >" BD@P,FF 8"B4H":@&:@0,>46, N@Hb, 8"8 @$V,, BD"&4:@, JR"FH>484 DZ>8"

@$:"*"`H $@:\T,6 F&@$@*@6 BD4>bH4b D,T,>46, R,< BD,0*,.

):b F@*,6FH&4b *":\>,6T,6 *,P,>HD":42"P44 Bp@P,FF" BD4>bH4b D,T,>46 & @$:"FH4
8"B4H":@&:@0,>46 >,@$N@*4<@ FJV,FH&,>>@, 42<,>,>4, L4>">F@&ZN <,N">42<@&. AD@&@*4<Z,

D,L@D<Z @$ZR>@ &8:`R"`H @H<,>J 8@>HD@:b 2" BD@P,>H>Z<4 FH"&8"<4, F@8D"V,>4, BD"8H484

BDb<@(@ D"FBD,*,:,>4b 8D,*4H@& BD"&4H,:\FH&@<, JFHD">,>4, $"D\,D@&, BD,BbHFH&J`V4N *@FHJBJ

8@>8JD4DJ`V4N L4>">F@&ZN JRD,0*,>46, @H<,>J 4:4 F@8D"V,>4, @(D">4R,>46 L4>">F@&@6

*,bH,:\>@FH4 4 J8D,B:,>4, BD"&@&ZN, D,(J:4DJ`V4N 4 "*<4>4FHD"H4&>ZN FHDJ8HJD. 7D@<, H@(@,
&ZT,JB@<b>JHZ, <,DZ &@ <>@(4N F:JR"bN F@BD@&@0*"`HFb D"2:4R>@6 FH,B,>\` :4$,D":42"P44

8@>HD@:b 2" *&40,>4,< 8"B4H":" & FHD">J 4 42 FHD">Z.

?BZH F&4*,H,:\FH&J,H @ &"0>@FH4 >"*:,0"V,6 B@F:,*@&"H,:\>@FH4 4 FD@8@& BD@&,*,>4b

D,L@D<. AD,0*,&D,<,>>Z, D,L@D<Z & >,8@H@DZN FHD">"N BD4&,:4 8 L4>">F@&@<J 8D"NJ 4

&@2&D"V,>4`, N@Hb 4 &D,<,>>@<J, 8 <,D"< 8@>HD@:b. ="4$@:,, B@*D@$>@ 42JR,> @BZH

:"H4>@"<,D48">F84N FHD"> "_0>@(@ 8@>JF"", 8@H@DZ, & 70- , (@*Z BD@&,:4 *,D,(J:4D@&">4, F&@4N
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$">8@&F84N F4FH,<, >, &2b& 4>L:bP4` B@* 8@>HD@:\ 4 >, D"2D"$@H"& >"*:,0"V,6

"*<4>4FHD"H4&>@- N@2b6FH&,>>@6 F4FH,<Z 8@>HD@:b 2" *,bH,:\>@FH\` $">8@&. ]H@ BD4&,:@ 8

RD,2<,D>@<J 2"&ZT,>4` D,":\>ZN BD@P,>H>ZN FH"&@8 4 D"FT4D,>4` >,>@D<":\>@6 BD"8H484

2"4<FH&@&">4b 4 8D,*4H@&">4b. % D,2J:\H"H, F@8D"H4:Fb @$X,< 8"B4H":@&:@0,>46, JNJ*T4:@F\

D"FBD,*,:,>4, D,FJDF@& 4 &@2D@F:@ 8@:4R,FH&@ F:JR",& >,JB:"HZ BD@P,>H@& B@ 2"6<"<, 8"8

&>JHD,>>4<, H"8 4 4>@FHD">>Z< 60/.

A@<4<@ BD42>">4b >,@$N@*4<@FH4 <"8D@^8@>@<4R,F8@6 FH"$4:42"P44 8"8 >,@HX,<:,<@(@

^:,<,>H" B:">" BD@&,*,>4b D,L@D<Z L4>">F@&@(@ F,8H@D", & >"FH@bV,, &D,<b 4<,,HFb ,*4>FH&@

<>,>46 & @H>@T,>44 >,@$N@*4<@FH4 B@FH,B,>>@(@ @H8"2" BD"&4H,:\FH&" @H RD,2<,D>@(@ 8@>HD@:b

>"* R"FH>Z<4 L4>">F@&Z<4 DZ>8"<4 B@ <,D, D"2&4H4b ^H@(@ F,8H@D" 61/. C"&>Z< @$D"2@<,
>, F:,*J,H B@:>@FH\` @H8"2Z&"H\Fb @H H"8@(@ 4>FHDJ<,>H" B@:4H484, 8"8 BDb<@, D"FBD,*,:,>4,

8D,*4H@& R,D,2 $`*0,H>J` F4FH,<J, N@Hb @$V,, >"BD"&:,>4, B@:4H484 2"8:`R",HFb & @(D">4R,>44

<"FTH"$@& H"8@(@ D"FBD,*,:,>4b BD4 @*>@&D,<,>>@< B@@VD,>44 D"2&4H4b L4>">F@&ZN B@FD,*>48@&,
8@H@DZ, F<@(JH >"BD"&:bH\ D,FJDFZ >" @FJV,FH&:,>4, >"4$@:,, @BH4<":\>ZN BD@,8H@& 4 F:,*4H\ 2"

4FB@:\2@&">4,< H"84N D,FJDF@&.

3>Z<4 F:@&"<4, @$V,BD42>">@, RH@ BD@FH"b @H<,>" &F,N <,D D,(J:4D@&">4b >, BD4&@*4H 8

<(>@&,>>@<J J:JRT,>4` F4FH,<Z D"FBD,*,:,>4b 8"B4H":@&:@0,>46, @F@$,>>@ F JR,H@< H@(@, RH@

*,bH,:\>@FH\ BD,*BD4bH46, 8"8 BD"&4:@, B@- BD,0>,<J @(D">4R4&",HFb *DJ(4<4 *4D,8H4&>Z<4
<,D"<4 8@>HD@:b 2" @$X,<@< BD@42&@*FH&", 2"HD"H"<4 >" BD@42&@*FH&,>>Z, D,FJDFZ 4

JFH">@&:,>4,< P,> >" (@H@&J` BD@*J8P4` 62/. % >,8@H@DZN F:JR"bN B@H,Db F8DZH@6 *@H"P44,
2"8:`R"`V,6Fb & &@2<@0>@FH4 B@:JR,>4b 8D,*4H@& B@* >42846 BD@P,>H, FH">@&4HFb BD4R4>@6

>,B:"H,0,FB@F@$>@FH4 8@<B">44, 4, B@F8@:\8J & $JN(":H,DF84N 8>4("N $">8@& "88J<J:4DJ`HFb

" $,2>"*,0>Z, *@:(4", B@* J(D@2@6 <@0,H @8"2"H\Fb B:"H,0,FB@F@$>@FH\ F"<@6 $">8@&F8@6 F4FH,<Z.

#">84, 8"8 BD"&4:@, $Z:4 & F@FH@b>44 BD,*@FH"&:bH\ 8D,*4HZ B@* >42846 BD@P,>H & B,D&J`

@R,D,*\ B@H@<J, RH@ @>4 F"<4 &ZB:"R4&":4 4F8JFFH&,>>@ >42846 BD@P,>H B@ &8:"*"< F&@4N

8:4,>H@&. % D"$@H"N ^8@>@<4FH@& *"&>@ JH&,D0*",HFb, RH@ B@:@04H,:\>Z, D,":\>Z, BD@P,>H>Z,

FH"&84 B@ &8:"*"< b&:b`HFb &"0>Z< L"8H@D@< >"*:,0"V,(@ LJ>8P4@>4D@&">4b L4>">F@&@6

F4FH,<Z 63/. M@Hb >48@(*" >, $Z:@ ,*4>FH&" <>,>4b & &@BD@F, @ H@<, FB@F@$FH&J`H :4

B@:@04H,:\>Z, D,":\>Z, BD@P,>H>Z, FH"&84 B@&ZT,>4` F@&@8JB>@(@ @$X,<" F$,D,0,>46 64/,
FR4H",HFb, RH@ B@:@04H,:\>Z, D,":\>Z, FH"&84 FB@F@$FH&J`H BD4&:,R,>4` $@:\T,(@ @$X,<"

F$,D,0,>46 & L4>">F@&J` F4FH,<J. ?*>"8@ 8 ^H@<J &Z&@*J H"80, F:,*J,H @H>@F4H\Fb @FH@D@0>@,
B@F8@:\8J BD,*FH"&:b,HFb &,D@bH>Z<, RH@ @$V46 @$X,< 8D,*4H@& F@8D"H4HFb, B@F8@:\8J $@:,,

&ZF@84, BD@P,>H>Z, FH"&84 BD4&:,8JH $@:\T46 @$X,< FD,*FH& & L@D<":\>Z6 $">8@&F846 F,8H@D,
(*, FJV,FH&J`H HD,$@&">4b & @H>@T,>44 <4>4<":\>@(@ @$X,<" D,2,D&@&, @(D">4R4&"`V4,

4FB@:\2@&">4, &8:"*@& *:b BD,*@FH"&:,>4b 8D,*4H@&.

E,(@*>b, JR4HZ&"b *@FH4(>JHZ6 JD@&,>\ D"2&4H4b <4D@&@6 L4>">F@&@6 F4FH,<Z, >,@$N@*4<Z<

JF:@&4,< F@ND">,>4b F$,D,0,>46 &>JHD4 F"<@6 ^8@>@<484 R"FH@ b&:b,HFb B@:JR,>4,

8@>8JD,>H@FB@F@$>ZN D,":\>ZN *@N@*@&. M@Hb <,DZ >"P4@>":\>@(@ 8@>HD@:b 2" HD">F(D">4R>Z<

*&40,>4,< 8"B4H":" B@- BD,0>,<J ^LL,8H4&>@ *,6FH&J`H & @BD,*,:,>>ZN BD,*,:"N, ^H4 BD,*,:Z

FJ0"`HFb, @F@$,>>@ & @H>@T,>44 D"2>4PZ & JD@&>, BD@P,>H>ZN FH"&@8 &>JHD4 FHD">Z 4 2"

DJ$,0@< & F&b24 F F@8D"V,>4,< FH@4<@FH4 &,*,>4b @B,D"P46 4 FHD,<4H,:\>Z< D@FH@< R4F:"

8">":@& *:b B,D,:4&" FD,*FH& & <,0*J>"D@*>@< <"FTH"$,. A@^H@<J B,D,N@* 8 DZ>@R>Z<

BD@P,>H>Z< FH"&8"< FH": L"8H4R,F84 >,@$N@*4<Z<.

?*>"8@ D,28@, J&,:4R,>4, BD@P,>H>ZN FH"&@8 B@ &8:"*"< & $">8"N @$,D>,HFb *:b B@F:,*>4N

D"FHJV4<4 D"FN@*"<4, 8@H@DZ,, &@2<@0>@, >, $J*JH B@8DZHZ D"FHJV4<4 B@FHJB:,>4b<4 & F:JR",,
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,F:4 2>"R4H,:\>@, R4F:@ 4N 2",<V48@& $J*,H >"8"B:4&"H\ BD@FD@R,>>J` 2"*@:0,>>@FH\. G"84<

@$D"2@<, >,@HX,<:,<Z< ^:,<,>H@< BD@P,FF" :4$,D":42"P44 b&:b`HFb "*<4>4FHD"H4&>@-
N@2b6FH&,>>Z6 >"*2@D 2" *,bH,:\>@FH\` $">8@&F8@6 F4FH,<Z 4 F,8H@D" BD,*BD4bH46 4 4N

B@*(@H@&8" 8 42<,>,>4` L4>">F@&@(@ D,04<". ]H@ R"FH@ F@BD@&@0*",HFb D,@D(">42"P4,6 4

42<,>,>4,< FHDJ8HJDZ 8"B4H":" L4>">F@&ZN JRD,0*,>46, >"BD4<,D B@FD,*FH&@< F:4b>46, 2"8DZH4b

L4:4":@& 4:4 BD,8D"V,>4b @BD,*,:,>>ZN &4*@& *,bH,:\>@FH4, F@2*">4b >@&ZN H@&"D4V,FH& F

4>@FHD">>Z<4 $">8"<4 4 BD4&"H42"P44. !>":@(4R>Z< @$D"2@<, BD,*BD4bH4b, 8@H@DZ, & F&@,6

*,bH,:\>@FH4 @B4D":4F\ >" FJ$F4*4DJ,<Z, 2"6<Z, BD4 B,D,N@*, 8 DZ>@R>Z< BD@P,>H>Z< FH"&8"<

<@(JH >, F8@D@ FH"H\ 042>,FB@F@$>Z<4 N@2b6FH&,>>Z<4 ,*4>4P"<4. % >,8@H@DZN F:JR"bN ^H@

<@0,H @$XbF>bH\Fb H,<, RH@ 8@>HD@:\ BD,*BD4bH46 2" JFH">@&:,>4,< P,> >" F&@` BD@*J8P4`

@(D">4R4&":Fb, >"BD4<,D & F:JR", BD,*BD4bH46 8@<<J>":\>@(@ @$F:J04&">4b, 4 <@0,H

B@HD,$@&"H\Fb :4$@ BD,*@FH"&:,>4, BDb<ZN FJ$F4*46 42 (@FJ*"DFH&,>>@(@ $`*0,H", :4$@

*,D,(J:4D@&">4, P,>.

)DJ(4< &"0>Z< "FB,8H@< D,L@D<Z L4>">F@&@(@ F,8H@D", B@<4<@ :4$,D":42"P44, b&:b,HFb

L@D<" D"2&4H4b L4>">F@&@(@ F,8H@D". K4>">F@&Z, B@FD,*>484 B@*D"2*,:b`HFb >" *&, (DJBBZ:
$">8@&F84, JRD,0*,>4b 4 DZ>84. #">84 @$,FB,R4&"`H &@2<@0>@FH\ JFH">@&:,>4b BD@*@:04H,:\>ZN

F&b2,6 <,0*J 8D,*4H@D@< 4 2",<V48@<. 7"8 & F:JR", 8@<<,DR,F8@(@ $">8" 4 ,(@ 8:4,>H@&, H"8 4

& F:JR", $">8" D"2&4H4b 4 BD@,8H@&, & 8@H@DZN @> JR"FH&J,H, @H>@T,>4b <,0*J 2",<V48@< 4

8D,*4H@D@< @$ZR>@ &8:`R"`H BD,*@FH"&:,>4, >, H@:\8@ *,>,0>ZN FD,*FH&, >@ 4 &FB@<@("H,:\>ZN

JF:J( 4 *DJ(@6 H,N>4R,F8@6 B@**,D084. ]H4 F&b24 <@(JH BD,*B@:"("H\ H"80, @BD,*,:,>>J` FH,B,>\

"*<4>4FHD"H4&>@(@ >"*2@D", >"BD4<,D, & H@< F:JR",, 8@(*" BD,*FH"&4H,:\ $">8" 4FB@:>b,H

LJ>8P44 BD4(:"T,>>@(@ *4D,8H@D" 8@DB@D"P44.

="BD@H4&, BD4 DZ>@R>@< L4>">F4D@&">44, N@Hb JRD,0*,>4,, >"BD4<,D H@D(@&Z6 $">8 4:4

4>&,FH4P4@>>"b L4D<", B@<@(",H B@*(@H@&4H\ P,>>J` $J<"(J *:b BD@*"04 >" DZ>8, & P,:bN

<@$4:42"P44 FD,*FH& *:b 2",<V48", F&b2\ <,0*J 8D,*4H@D@< 4 2",<V48@< BD,8D"V",HFb & <@<,>H

D"2<,V,>4b P,>>@6 $J<"(4. 3>&,FH4P4@>>Z6 $">8- ("D">H @D(">42J,H L4>">F4D@&">4,, >@ >,

BD,*@FH"&:b,H L4>">F@&ZN FD,*FH&. ?*>"8@ 4>&,FH4P4@>>Z, L4D<Z &ZB@:>b`H H"80, @H*,:\>J`

LJ>8P4` 8@>FJ:\H4D@&">4b 8:4,>H@& >" BD,*<,H BD4@$D,H,>4b 4:4 BD@*"04 H,N 4:4 4>ZN "8P46,
4 B@^H@<J & TH"H, 4N F@HDJ*>48@& D"$@H"`H FB,P4":4FHZ B@ P,>>Z< $J<"("<, 8@H@DZ, F:,*bH 2"

D,2J:\H"H"<4 N@2b6FH&,>>@6 *,bH,:\>@FH4 @H*,:\>ZN 8@DB@D"P46. IR4HZ&"b ">":@(4R>Z6 ">":42,
BD@&@*4<Z6 B,DF@>":@< <,0*J>"D@*>ZN 4>&,FH@D@&, >" @F>@&, HD,$@&">46 BD@&,*,>4b D,&4246 4

BD,*FH"&:,>4b L4>">F@&@6 @HR,H>@FH4 4 F4FH,< D,(J:4D@&">4b, <@0>@ F8"2"H\, RH@ DZ>@8 & P,:@<

@FJV,FH&:b,H >"*2@D 2" *,bH,:\>@FH\` DJ8@&@*FH&" 8@DB@D"P46. ?HR"FH4 B@ ^H@6 BD4R4>, DZ>84

P,>>ZN $J<"(, B@<4<@ (@FJ*"DFH&,>>ZN 8D"H8@FD@R>ZN 4 *@:(@FD@R>ZN @$:4("P46, & P,:@<

BD@P&,H"`H & FHD">"N F $@:,, F:@0>@6 4 D"2&4H@6 ^8@>@<4R,F8@6 F4FH,<@6.

% B@F:,*>4, (@*Z & <4D, BD@42@T:" FJV,FH&,>>"b B,D,@P,>8" BD,4<JV,FH& $">8@&F8@(@ 4

DZ>@R>@(@ L4>">F4D@&">4b. CZ>@R>Z, H,>*,>P44 8 D"FT4D,>4` BD"8H484 L4>">F4D@&">4b

B@FD,*FH&@< D"2<,V,>4b P,>>ZN $J<"( @R,&4*>Z & E@,*4>,>>ZN SH"H"N 4 & E@,*4>,>>@< 7@D@:,&FH&, -
*&JN FHD">"N F HD"*4P4@>>@ ,<84< L4>">F@&Z< DZ>8@<. ?*>"8@ L4>">F@&Z, DZ>84 D"2&4&"`HFb

H"80, & ',D<">44 4 aB@>44, 8@H@DZ, *@:(@, &D,<b FR4H":4F\ @$D"2P"<4 $">8@&F8@(@

L4>">F4D@&">4b. %BD@R,<, ^H@ >, @2>"R",H, RH@ &F, FHD">Z *@:0>Z F:,*@&"H\ ^H@<J BD4<,DJ, B@

8D"6>,6 <,D, >, D">\T,, R,< 4N L4>">F@&Z, F,8H@D" *@FH4(>JH @BD,*,:,>>@(@ D"2<,D" 4 JD@&>b

D"2&4H4b. #,2JF:@&>@, L@>*@&Z6 DZ>@8 & FHD">"N F $@:,, >4284< JD@&>,< *@N@*", 8@H@DZ6

LJ>8P4@>4DJ,H &F,(@ :4T\ @(D">4R,>>@, 8@:4R,FH&@ R"F@& & >,*,:` 4 >, 4<,,H *@FH"H@R>@6
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:48&4*>@FH4, >, b&:b,HFb 4>FH4HJH@<, 8@H@DZ6 <@( $Z &ZB@:>bH\ H, 0, LJ>8P44, RH@ 4

L@>*@&Z6 DZ>@8 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6.

)DJ(4< ^:,<,>H@< L@D<4DJ`V,6Fb FHDJ8HJDZ L4>">F@&@(@ F,8H@D" b&:b`HFb B,DFB,8H4&Z

D"2&4H4b >,L@D<":\>@(@ F,8H@D". % JF:@&4bN >,J8:@>>@(@ @F:"$:,>4b L"8H@D@&, @(D">4R4&"`V4N

*,bH,:\>@FH\ JRD,0*,>46 L@D<":\>@(@ F,8H@D", 4, F:,*@&"H,:\>@, J<,>\T,>4b D"2>4PZ &

BD@P,>H>ZN FH"&8"N <,0*J ^H4<4 *&J<b F,8H@D"<4 8D,*4H>Z, JRD,0*,>4b L@D<":\>@(@ F,8H@D"

*@:0>Z FH"H\ *@FHJB>Z<4 *:b 8:4,>H@&, 8@H@DZ, *@ ^H@(@ <@(:4 B@:\2@&"H\Fb :4T\ JF:J("<4

>,L@D<":\>@(@ F,8H@D". 7D@<, H@(@, D"2&4H4, >,$">8@&F84N 4FH@R>48@& L4>">F4D@&">4b *:b

8DJB>ZN 8@<B">46 &Z>J0*",H $">84 J*,:bH\ $@:\T, &>4<">4b <,:84< 8:4,>H"< 4 <":Z<

BD,*BD4bH4b<, 8@H@DZ, b&:b`HFb HD"*4P4@>>Z<4 8:4,>H"<4 >,L@D<":\>@(@ F,8H@D". %>,$4D0,&Z,

DZ>84 H"80, b&4:4F\ & >,@*4>"8@&@6 FH,B,>4 BD@H@H4B"<4 DZ>@R>@(@ L4>">F4D@&">4b, B@F8@:\8J

>,@L4P4":\>Z, 8D,*4H@DZ >, H@:\8@ b&:b:4F\ 4FH@R>48"<4 8D,*4H@&, >@ 4 L"8H4R,F84

BD,*@FH"&:b:4 $D@8,DF84, JF:J(4, F&@*b &<,FH, 8D,*4H@D@& 4 2",<V48@&. E D"2&4H4,<

HD"*4P4@>>ZN 4>FHDJ<,>H@& DZ>8" 8D"H8@FD@R>ZN 8"B4H":@& R"FH\ LJ>8P46 ^H@(@ >,L@D<":\>@(@

DZ>8" - B@0":J6, &<,FH, F F"<4<4 BD,*BD4bH4b<4 >,L@D<":\>@(@ F,8H@D" - &B@:>, <@0,H

B,D,6H4 8 " @D(">42@&">>@<J" DZ>8J 8"B4H":".

?*>"8@ 42 ^H@(@ >, F:,*J,H, RH@ >,L@D<":\>Z6 L4>">F@&Z6 F,8H@D B@:>@FH\` 4FR,2>,H,
*"0, & F:JR", B@:>@6 :4$,D":42"P44 L4>">F@&@6 F4FH,<Z, B@F8@:\8J >,8@H@DZ, &4*Z *,bH,:\>@FH4

4<,`H >"FH@:\8@ <,:84, <"FTH"$Z, RH@ JR"FH4, JRD,0*,>46 L@D<":\>@(@ F,8H@D" & 4N BD@&,*,>44

4F8:`R",HFb 65/. AD4<,>4H,:\>@ 8 <,:8@<"FTH"$>Z< &4*"< *,bH,:\>@FH4 >,L@D<":\>Z6

F,8H@D @$ZR>@ 4<,,H H"80, FH@4<@FH>Z, BD,4<JV,FH&" &&4*J >":4R4b :4R>ZN @H>@T,>46 4

(DJBB@&@(@ 8@>HD@:b 2" BD@FD@R,>>@6 2"*@:0,>>@FH\`. G"8, & >,F8@:\84N "LD48">F84N FHD">"N &

8"R,FH&, @$,FB,R,>4b B@* $">8@&F84, 8D,*4HZ 4FB@:\2J`HFb F$,D,0,>4b, <@$4:42@&">>Z, 4

>"N@*bV4,Fb & D"FB@Db0,>44 >,L@D<":\>ZN (DJBB.

+V, @*>4< "FB,8H@< D"2&4H4b L4>">F@&@(@ F,8H@D", 8@H@DZ6 @H8DZ&",H T4D@846 *4"B"2@>

&@2<@0>@FH,6, b&:b,HFb D@:\ BD"&4H,:\FH&". )"0, BD4 @H&,*,>44 BD"&4H,:\FH&J <4>4<":\>@6 D@:4

LJ>8P44 "*<4>4FHD"H4&>@- N@2b6FH&,>>@(@ 8@>HD@:b 4 8D,*4H@&">4b 2",<V48@&, 8@H@DZ, >, <@(JH

B@:JR4H\ FD,*FH&" & *DJ(@< <,FH,, @$ZR>@ FR4H"`HFb >,@$N@*4<Z<4 &4*"<4 *,bH,:\>@FH4

(@FJ*"DFH&,>>@(@ F,8H@D". ?*>"8@, FJ*b B@ @BZHJ BD@<ZT:,>>@ D"2&4HZN FHD">, 2>"R4H,:\>"b D@:\

@H&@*4HFb H"80, BD"&4H,:\FH&J & @$:"FH4 BD,*@FH"&:,>4b L4>">F@&ZN JF:J( 4:4 @8"2">4b &:4b>4b

>" 4N BD,*@FH"&:,>4,. ="BD4<,D, & 50- , 4 60- , (@*Z @H 20 *@ 40 BD@P,>H@& F,<,6>ZN

F$,D,0,>46 & aB@>44 B@FHJB":4 R,D,2 B@RH@&J` F$,D,("H,:\>J` F4FH,<J & D"2:4R>Z, @D(">Z,
@F>@&>"b P,:\ 8@H@DZN 2"8:`R":"F\ & BD,*@FH"&:,>44 2"6<@& >" P,:4 D"2&4H4b & F@@H&,HFH&44 F

BD@&@*4<@6 BD"&4H,:\FH&@< B@:4H48@6. )"0, F,(@*>b >" *@:` (@FJ*"DFH&,>>ZN JRD,0*,>46 aB@>44

BD4N@*4HFb F&ZT, 18 BD@P,>H@& &F,N 2"6<@& 66/. C"&>Z< @$D"2@<, & E@,*4>,>>ZN SH"H"N

$@:,, R,H&,DH4 &F,N 8D,*4H@& R"FH>Z< :4P"< 4:4 L4D<"< BD,*@FH"&:b`HFb >" @F>@&, ("D">H46

L,*,D":\>@(@ BD"&4H,:\FH&" 4:4 BD4 B@FD,*>4R,FH&, 8D,*4H>ZN @D(">@& BD"&4H,:\FH&" E@,*4>,>>ZN

SH"H@& 67/.

7D@<, H@(@, & D"2&4HZN 4 D"2&4&"`V4NFb FHD">"N 8@>HD@:4DJ,<Z, BD"&4H,:\FH&"<4 $">84

BD,*@FH"&:b`H 8D,*4HZ BD4@D4H,H>Z< F,8H@D"< 4:4 (,@(D"L4R,F84< D"6@>"< FHD">Z, 8@H@DZ, &

F4:J F&@,(@ N"D"8H,D" 4:4 D"2<,D@& >, B@:JR"`H *@FH"H@R>@(@ @$X,<" L4>">F@&ZN FD,*FH& 42

8@<<,DR,F84N $">8@& *:b *@FH40,>4b B@FH"&:,>>ZN B,D,* >4<4 8@>8D,H>ZN BD@(D"<<>ZN P,:,6. %

$@:\T4>FH&, F:JR",& JFB,T>@(@ P,>HD":42@&">>@(@ L4>">F4D@&">4b &Z*,:,>4, 8D,*4H@& >@&Z<

@HD"F:b<, 4<,`V4< N@D@T4, B,DFB,8H4&Z, BD@42&@*4:@F\ B@ BD@P,>H>Z< FH"&8"<, $:4284< 8

DZ>@R>Z<. % aB@>44 4 B@2*>,, & C,FBJ$:48, 7@D,b BD,*@FH"&:,>4, L4>">F@&@6 B@**,D084

FH"&4:@F\ & 2"&4F4<@FH\ @H *@FH40,>4b F@&,DT,>>@ 8@>8D,H>ZN B@8"2"H,:,6 N@2b6FH&,>>@6
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*,bH,:\>@FH4, D"FFR4H">>ZN >" @F>@&, DZ>@R>ZN B@8"2"H,:,6 68/. G"84< @$D"2@<, >,F<@HDb

>" D"FHJV,, 2>"R,>4, R"FH>ZN JRD,0*,>46, 8@>HD@:4DJ,<Z, BD"&4H,:\FH&"<4 $">84 D"2&4H4b 4

L4>">F@&Z, JRD,0*,>4b, B@- &4*4<@<J, $J*JH 4 &BD,*\ 4(D"H\ 2>"R4<J` D@:\ &@ &>JHD,>>4N

L4>">F@&ZN F4FH,<"N.

C,L@D<"C,L@D<" L4>">F@&@(@L4>">F@&@(@ F,8H@D"F,8H@D" && %@FH@R>@6%@FH@R>@6 +&D@B,+&D@B,

AD4 P,>HD":\>@6 B:">@&@6 F4FH,<, L4>">F@&Z6 F,8H@D, B@*@$>Z6 L4>">F@&@<J F,8H@DJ &

FHD">"N F DZ>@R>@6 ^8@>@<48@6, R,D,2 8@H@DZ6 D"FBD,*,:b:4F\ $Z D,FJDFZ *:b P,:,6

8"B4H":@&:@0,>4b, @HFJHFH&@&":. 7D@<, H@(@, R,D,2 L4>">F@&Z, JRD,0*,>4b BD@&@*4:"F\

<@$4:42"P4b :4T\ <":@6 *@:4 F$,D,0,>46 & D"<8"N ^8@>@<484 & H@< F<ZF:,, RH@ &

F$,D,("H,:\>ZN JRD,0*,>4bN ND">4:4F\ <,:84, &8:"*Z *@<"T>4N N@2b6FH&. ;@$4:42"P4,6 @F>@&>@6

*@:4 8"B4H":\>ZN D,FJDF@&, & @F>@&>@< & BD@42&@*FH&,>>@< F,8H@D,, 4 4N D"FBD,*,:,>4,< <,0*J

JH&,D0*,>>Z<4 42 P,>HD" BD@(D"<<"<4 8"B4H":@&:@0,>46 2">4<":4F\ B:">@&Z, @D(">Z. #">8@&F8"b

F4FH,<" $Z:" >, $@:,, R,< 8DJB>@6 JR,H>@- D"FR,H>@6 F:J0$@6, &ZB@:>b`V,6 J8"2">4b

P,>HD":\>ZN @D(">@&. Q,D,2 $">8@&F8J` F4FH,<J &Z*,:b:4F\ @$@D@H>Z, L@>*Z BD,*BD4bH4b< 4

2"R4F:b:"F\ BD4$Z:\ >" P,>HD":\>Z, FR,H", (*, @>" 4FB@:\2@&":"F\ *:b B@("T,>4b J$ZH8@& *DJ(4N

BD,*BD4bH46 4 &Z*,:,>4b >@&ZN 8"B4H":@&:@0,>46.

A@^H@<J *:b @$,FB,R,>4b &@2<@0>@FH,6 LJ>8P4@>4D@&">4b FHD"> F B,D,N@*>@6 ^8@>@<48@6 &

JF:@&4bN DZ>8" B@HD,$@&":"F\ F@&,DT,>>@ 4>"b <@*,:\ L4>">F@&@(@ F,8H@D". A@8" >, F@&F,< bF>@,
8"8@6 4<,>>@ $J*,H ^H" <@*,:\ 4 8"8 @>" $J*,H 4>H,(D4D@&">" & <,0*J>"D@*>J` L4>">F@&J`

F4FH,<J, @*>"8@ *4F8JFF44 B@ B@&@*J 8@>8D,H>@6 L@D<Z ^H@6 L4>">F@&@6 F4FH,<Z FH">@&bHFb

$@:,, @BD,*,:,>>Z<4 4 F@2*"`HFb >,8@H@DZ, @F>@&>Z, L4>">F@&Z, FHDJ8HJDZ. ]H@ @H>@F4HFb

(:"&>Z< @$D"2@< 8 2"D@0*"`V,<JFb 8@<<,DR,F8@<J $">8@&F8@<J F,8H@DJ, @*>"8@ & :`$@< F:JR",

^H@H F,8H@D b&:b,HFb P,>HD":\>Z< 2&,>@< L4>">F@&@6 F4FH,<Z & FHD">"N F DZ>@R>@6 ^8@>@<48@6

4, 8"8 <@0>@ @04*"H\, FZ(D",H ">":@(4R>J` D@:\ & FHD">"N F B,D,N@*>@6 ^8@>@<48@6.

?$ZR>@ B,D&Z< T"(@< & D"<8"N D,L@D<Z L4>">F@&@(@ F,8H@D" $Z:@ BD,@$D"2@&">4,

" <@>@$">8@&F8@6" F4FH,<Z P,>HD":\>@(@ B:">4D@&">4b & " *&JNXbDJF>J`" F4FH,<J, 8@H@D"b

&8:`R",H P,>HD":\>Z6 $">8 4 (DJBBJ 8@<<,DR,F84N $">8@&. % BD4>P4B, P,>HD":\>Z6 $">8 $J*,H

&ZFHJB"H\ &F,(@ :4T\ & D@:4 8D,*4H>@- *,>,0>@(@ JRD,0*,>4b 4 BD,*@FH"&:bH\ JF:J(4 8@<<,DR,F84<
$">8"< 4 @FJV,FH&:bH\ >"*2@D 2" 4N *,bH,:\>@FH\`. 7@<<,DR,F84, $">84, & F&@` @R,D,*\,
*@:0>Z LJ>8P4@>4D@&"H\ & 8"R,FH&, JRD,0*,>46, 8@H@DZ, FH"&bH F&@,6 P,:\` B@:JR,>4, BD4$Z:4

4 BD,*@FH"&:b`H 2"6<Z, @F@$,>>@ 8@<B">4b<, - DJ8@&@*FH&JbF\ BD4 ^H@< @P,>8@6 F@FH@b>4b

8@<B">46 4 4N BD@,8H@&, - B@* D,":4FH4R>Z, B@*:,0"V4, JB:"H, BD@P,>HZ, @F>@&>"b R"FH\

8@H@DZN $J*,H B,D,*"&"H\Fb &8:"*R48"< 4 8D,*4H@D"< $">8@&, " @FH":\>"b R"FH\ 2" &ZR,H@<

B@8DZH4b @B,D"H4&>ZN D"FN@*@& F@FH"&4H BD4$Z:\ $">8". 7D@<, H@(@, >,8@H@DZ,

FB,P4":424D@&">>Z, (@FJ*"DFH&,>>Z, $">84 H"80, *@:0>Z $ZH\ BD,@$D"2@&">Z & 8@<<,DR,F84,

$">84. AD,*B@:"(":@F\, RH@ >@&Z, 8@<<,DR,F84, $">84 $J*JH 8@>8JD4D@&"H\ *DJ( F *DJ(@<, "

H"80, F 4>@FHD">>Z<4 $">8"<4 4 ,V, H@:\8@ F@2*"`V4<4Fb >@&Z<4 &>JHD,>>4<4 $">8"<4 &

@$:"FH4 BD,*@FH"&:,>4b $">8@&F84N JF:J(. )DJ(4, 8@<B@>,>HZ L4>">F@&@6 D,L@D<Z BD,*B@:"(":4

F@2*">4, 4:4 D,@D(">42"P4` >,$">8@&F84N L4>">F@&ZN JRD,0*,>46 4 L4>">F@&ZN DZ>8@& & P,:bN

BD,*@FH"&:,>4b T4D@8@(@ 4 8@>8JD,>H@FB@F@$>@(@ >"$@D" L4>">F@&ZN JF:J(.

?H*,:\>@ &2bHZ, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 BD@*&4("`HFb B@ BJH4 L4>">F@&@6

D,L@D<Z &,F\<" >,@*4>"8@&Z< H,<B"<4. )&JNXbDJF>"b $">8@&F8"b F4FH,<" & >"FH@bV,, &D,<b
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F&@6FH&,>>" &F,< FHD">"< F B,D,N@*>@6 ^8@>@<48@6. ?*>"8@ & 8"R,FH&, F"<@FH@bH,:\>ZN

JRD,0*,>46 8@<<,DR,F84, $">84 LJ>8P4@>4DJ`H >, &@ &F,N FHD">"N; >"BD4<,D, & C@FF46F8@6

K,*,D"P44 >@&Z, 8@<<,DR,F84, $">84 & @F>@&>@< BD@*@:0":4 F:J04H\ 8">":@< *:b BD,*@FH"&:,>4b

P,>HD":42@&">>@ D"FBD,*,:b,<ZN 8D,*4H@&, >" *@:` 8@H@DZN & 1993 (@*J B@- BD,0>,<J
BD4N@*4:@F\ 85 BD@P,>H@& &F,(@ @$X,<" 8D,*4H@&. % %@FH@R>@6 +&D@B, 8@<<,DR,F84, $">84

B,D,T:4 @H FH"DZN 8 >@&Z< <,H@*"< LJ>8P4@>4D@&">4b, N@Hb N"D"8H,D 4N D"$@HZ B@- BD,0>,<J
FJV,FH&,>>@ @H:4R",HFb @H N"D"8H,D" D"$@HZ 8@<<,DR,F84N $">8@& & FHD">"N F DZ>@R>@6

^8@>@<48@6. A@^H@<J B@JR4H,:\>@ B@*D@$>,, @FH">@&4H\Fb >" @BZH, FHD"> %@FH@R>@6 +&D@BZ.

M@Hb >,8@H@DZ, 42 &@FH@R>@,&D@B,6F84N FHD"> F B:">@&Z< N@2b6FH&@< &FHJB4:4 >" BJH\

DZ>@R>ZN D,L@D< 2"*@:(@ *@ H@(@, 8"8 & 1989 (@*J >"R":Fb BD@P,FF 42<,>,>4b B@:4H4R,F8@(@

D,04<", L4>">F@&Z6 F,8H@D & @F>@&>@< @FH"&":Fb 2" D"<8"<4 BD@P,FF" D,L@D<. A,D&@6 FHD">@6,
>"R"&T,6 BD@&@*4H\ D,L@D<J L4>">F@&@(@ F,8H@D", $Z:" %,>(D4b, 8@H@D"b & 1984 (@*J

BD,*JF<@HD,:" &@2<@0>@FH\ L4>">F4D@&">4b (@FJ*"DFH&,>>ZN BD,*BD4bH46 2" FR,H &ZBJF8"

@$:4("P46 4, RH@ $@:,, &"0>@, &&,:" & 1987 (@*J *&JNXbDJF>J` $">8@&F8J` F4FH,<J. ?>" &&,:"

H"80, FD"&>4H,:\>@ :4$,D":\>J` B@:4H48J &Z*"R4 :4P,>246 >@&Z< JR"FH>48"< $">8@&F8@(@

F,8H@D". % 1989 (@*J BD4<,DJ %,>(D44 & $">8@&F8@6 FL,D, B@F:,*@&":" A@:\T" 69/. % @$@4N

F:JR"bN $Z:" B@RH4 B@:>@FH\` F@ND">,>" 2"V4H" >"P4@>":\>ZN $">8@& @H :`$@(@ D@*" 4>@FHD">>@6

8@>8JD,>P44. % *DJ(4N FHD">"N D,L@D<Z & L4>">F@&@6 FL,D, >"R":4F\ & @F>@&>@< B@F:, D"2&":"

B@:4H4R,F8@6 4 ^8@>@<4R,F8@6 F4FH,<Z 4 BD@&@*bHFb @*>@&D,<,>>@ F D,L@D<"<4 & *DJ(4N FL,D"N.

G"84< @$D"2@<, & <"FTH"$"N &F,(@ D,(4@>" FHD"> F B,D,N@*>@6 ^8@>@<48@6 F@2*"&":4F\

8@<<,DR,F84, $">84, " H"80, 2"8:"*Z&":4F\ @F>@&Z >"P4@>":\>@(@ $">8@&F8@(@ 2"8@>@*"H,:\FH&".
?*>"8@ 8"0*Z6 $">8, 8@H@DZ6 &Z*,:b:Fb 42 F@FH"&" <@>@$">8", >"F:,*@&": H@H B@DHL,:\ 8D,*4H@&

4 $"2J &8:"*@&, H. ,. 8:4,>H@&, 8@H@DZ, @> 4<,:, $J*JR4 L4:4":@< <@>@$">8". A@^H@<J J

$">8@& F@ND">b:4F\ FH4<J:Z 8 H@<J, RH@$Z BD@*@:0"H\ D"$@H"H\ B@- FH"D@<J. 7D@<, H@(@,
B@F8@:\8J ^H" @B,D"P4b B@ B,D,*"R, 8D,*4H@& 4 &8:"*@& BD@&@*4:"F\ $,2 D"2$@D", >" @F>@&,

(:"&>Z< @$D"2@< $`D@8D"H4R,F84N 4 B@:4H4R,F84N F@@$D"0,>46, FHDJ8HJD" B@DHL,:b "8H4&@& &>@&\

F@2*">>ZN $">8@& @$ZR>@ >"<>@(@ @H:4R":"F\ @H H@6 FHDJ8HJDZ, 8@H@DJ` @>4 <@(:4 $Z &Z$D"H\,
DJ8@&@*FH&JbF\ 8@<<,DR,F84<4 F@@$D"0,>4b<4. % R"FH>@FH4, N@Hb D"2J<>@6 B@:4H48@6 *:b $">8@&

b&:b,HFb >":4R4, T4D@8@ *4&,DF4L4P4D@&">>ZN B@DHL,:,6 8D,*4H@&, @H:4R4H,:\>@6 R,DH@6

B@DHL,:,6 ^H4N $">8@& $Z:" RD,2<,D>"b FH,B,>\ 8@>P,>HD"P44 8D,*4H@& & @H*,:\>@ &2bHZN

@HD"F:bN 4:4 (,@(D"L4R,F84N D,(4@>"N, 4:4 @$" ^H4 L"8H@D".

E D"2&4H4,< B,D,N@*>@(@ BD@P,FF" 8 2"D@0*"`V,6Fb $">8@&F8@6 F4FH,<, $ZFHD@ >"R":4

BD,*Xb&:bH\Fb &,F\<" &ZF@84, HD,$@&">4b. %@ <>@(4N FHD">"N <(>@&,>>@ J&,:4R4:@F\ 8@:4R,FH&@

BD,*BD4bH46. % D,2J:\H"H, &@2>48 @(D@<>Z6 FBD@F >" @H8DZH4, >@&ZN 8@DB@D"H4&>ZN FR,H@& 4

BD,*@FH"&:,>4, ^LL,8H4&>ZN D"FR,H>ZN JF:J(, 8@H@DZ6 &ZN@*4: *a:,8@ 2" D"<84 HD"*4P4@>>@
<,*:,>>@6 4 N"@H4R,F8@6 D"FR,H>@6 BD"8H484 ^B@N4 P,>HD":\>@(@ B:">4D@&">4b.

7D@<, H@(@, $ZFHD@ D"FHJV"b *@:b FHD,<4H,:\>@ J&,:4R4&"`V,(@Fb R4F:" BD,*BD4bH46 &

%@FH@R>@6 +&D@B, >"R":" 2">4<"H\Fb &>,T>,H@D(@&Z<4 @B,D"P4b<4, FB@F@$FH&Jb *":\>,6T,<J

JF8@D,>4` D@FH" FBD@F" >" JF:J(4 B@ &":`H>Z< D"FR,H"<, &":`H>Z, @B,D"P44 4 F&b2">>Z, F >4<4

BD@42&@*>Z, 4>FHDJ<,>HZ, >"BD4<,D &":`H>Z, @BP4@>Z *:b FHD"N@&">4b @H D4F8@&, F&b2">>ZN F

42<,>,>4,< @$<,>>ZN 8JDF@&. #">84, &Z*,:4&T4,Fb 42 FHDJ8HJDZ 8@<<,DR,F84N B@*D"2*,:,>46

<@>@$">8@&, >, D"FB@:"(":4 &@2<@0>@FHb<4 *:b J*@&:,H&@D,>4b ^H@(@ FBD@F". 3 N@Hb 4>@FHD">>Z,

4 F@&<,FH>Z, $">84 4(D"`H &"0>J` D@:\ & BD,*@FH"&:,>44 JF:J( B@ &":`H>Z< D"FR,H"< 4 &

4FB@:\2@&">44 >@&ZN L4>">F@&ZN 4>FHDJ<,>H@&, @>4 D"FB@:"("`H &@2<@0>@FHb<4 *:b

J*@&:,H&@D,>4b FBD@F" :4T\ & &,F\<" @(D">4R,>>@< @$X,<,.
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=@&Z, $">84 4FBZHZ&"`H 2>"R4H,:\>@, *"&:,>4, 8 BD,*@FH"&:,>4` >@&ZN 8D,*4H@& F&@4<

BD,*BD4bH4b<- 8:4,>H"<, 8"8 4 & BD@T:@<, 8@(*" B@:JR",<Z, (@FJ*"DFH&,>>Z<4 BD,*BD4bH4b<4

>":4R>Z, FD,*FH&" >, $Z:4 *@FH"H@R>Z *:b J*@&:,H&@D,>4b 4N B:"H,0>ZN B@HD,$>@FH,6. %

BD@T:@< $">84 "&H@<"H4R,F84 &@2@$>@&:b:4 8D,*4HZ, B@ 8@H@DZ< >"FHJB": FD@8 B@("T,>4b, 4

B@RH4 $,2@H8"2>@ 8"B4H":424D@&":4 @$b2"H,:\FH&" B@ BD@P,>H"<, 8@(*" BD,*BD4bH4b 4FBZHZ&":4

HDJ*>@FH4 F B:"H,0"<4. 7"8 4 & FHD">"N F DZ>@R>@6 ^8@>@<48@6, ^H@ B@2&@:b:@ $">8J F@ND">bH\

2" BD,*BD4bH4,<, 4FBZHZ&"`V4< HDJ*>@FH4, FH"HJF B:"H,0,FB@F@$>@(@ 8:4,>H" 4 >, @$Xb&:bH\ ,(@

*@:(@&Z, @$b2"H,:\FH&" >,*,6FH&J`V4<4 8D,*4H"<4. ?*>"8@ & FHD">"N F DZ>@R>@6 ^8@>@<48@6

F@$FH&,>>Z, F@@$D"0,>4b BD4$Z:\>@FH4 $">8" 4 >@D<"H4&>@- BD"&@&Z, @(D">4R,>4b F:J0"H *:b
H"8@6 BD"8H484 @BD,*,:,>>Z<4 BD,*,:"<4. % FHD">"N F B,D,N@*>@6 ^8@>@<48@6 H"84, BD,*,:Z

L"8H4R,F84 @HFJHFH&@&":4 4 &<,FH@ ^H@(@ $">84 4FBZHZ&":4 B@:4H4R,F8@, *"&:,>4, 8 D"FT4D,>4`

H"8@6 BD"8H484. C,2J:\H"H@< b&4:@F\ $ZFHD@, >"8@B:,>4, FJ<<"D>@(@ @$X,<" " $,2>"*,0>ZN *@:(@&
B@ 2"6<"<", 8@H@DZ, $ZFHD@ @$,D>J:4F\ BD@$:,<"<4 B:"H,0,FB@F@$>@FH4 *:b F"<4N

$">8@& 70/.

AD4 @$ZR>@< B@*N@*,, 8@(*" $">8 &Z>J0*,> BD42>"H\, RH@ 2",<V48 4FBZHZ&",H HDJ*>@FH4 F

@$F:J04&">4,< F&@,(@ 2"6<", R"FH\ &ZDJR84 $">8" @H8:"*Z&",HFb & 8"R,FH&, D,2,D&" >" F:JR"6

>,JB:"HZ. +F:4 2".< &F, 0, BD4N@*4HFb FB4F"H\ & 8"R,FH&, $,2>"*,0>@(@, B@H,Db>>Z, FD,*FH&"

&ZR4H"`HFb 42 BD4$Z:4, " ,F:4 BD4$Z:\ >,*@FH"H@R>@ &,:48", H@ 42 D,2,D&". AD4 @HFJHFH&44

*@FH"H@R>ZN D,2,D&@& J$ZH@8 &ZR4H",HFb 42 F@$FH&,>>@(@ 8"B4H":" $">8". ?F@$"b HDJ*>@FH\, F

8@H@D@6 FH":84&"`HFb >@&Z, $">84 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6, 2"8:`R",HFb & H@<, RH@

@>4 @$ZR>@ >, D"FB@:"(":4 *@FH"H@R>Z< @$X,<@< R4FHZN B@FHJB:,>46, 42 8@H@DZN @>4 <@(:4 $Z

F@2*"H\ D,2,D&Z >" F:JR"6 >,JB:"HZ B@ 8D,*4H"<, " 4N B,D&@>"R":\>Z6 F@$FH&,>>Z6 8"B4H": $Z:

F:4T8@< <":.

7D@<, H@(@, N@Hb >" *@:` (@FJ*"DFH&,>>ZN $">8@&, &Z*,:,>>ZN 42 FHDJ8HJDZ <@>@$">8@&,
BD4N@*4:"F\ @F>@&>"b *@:b L4>">F@&ZN @B,D"P46, FHD,<4H,:\>@ D@F:@ 4 R4F:@ <,:84N R"FH>ZN

$">8@&. A@ F@FH@b>4` >" 8@>,P 1993 (@*" & 8"0*@6 42 FHD"> %@FH@R>@6 +&D@BZ $Z:@

2"D,(4FHD4D@&">@ @H 50 *@ 80 $">8@& 71/. 7"8 <,:84,, H"8 4 8DJB>Z, $">84 4FBZHZ&":4

BD@$:,<J >,*@FH"H@R>@FH4 8"B4H":\>@6 $"2Z. ;,:84, 4 8DJB>Z, $">84 4FBZHZ&":4 H"80,

@*4>"8@&J` BD@$:,<J @FHD@6 >,N&"H84 D"$@H>48@&, @$:"*"`V4N F@@H&,HFH&J`V,6 B@*(@H@&8@6,
8@H@DZ,, >"BD4<,D, <@(:4 $Z BD@&@*4H\ >"*:,0"VJ` @P,>8J 2"b&@8 >" B@:JR,>4, 8D,*4H@&.

?*>4< F:@&@<, $">84 >J0*":4F\ & H,N>4R,F8@6 B@<@V4 4 @$JR,>44 <,H@*"< BD,*@FH"&:,>4b

F@&D,<,>>ZN $">8@&F84N JF:J(, & B@<@V4 & D,T,>44 BD@$:,<, F&b2">>ZN F $,2>"*,0>Z<4 *@:("<4

B@ BD,*@FH"&:,>>Z< 4<4 8D,*4H"<, 4 & DJ8@&@*bV4N J8"2">4bN & @H>@T,>44 >,@$N@*4<ZN

D"2<,D@& F@$FH&,>>@(@ 8"B4H":". AD"&4H,:\FH&" BZH"`HFb D,T4H\ ^H4 BD@$:,<Z F B@<@V\`

D,L@D<Z B@:4H484, B@:JR,>4b H,N>4R,F8@6 B@<@V4 42- 2" DJ$,0" 4 &8:`R,>4b 4>@FHD">>ZN
$">8@& & <,FH>J` L4>">F@&J` F4FH,<J R,D,2 <,N">42< BDb<ZN 4>&,FH4P46.

S4D@8"b FHD"H,(4b BD@&,*,>4b D,L@D< &8:`R",H B@*(@H@&8J @$@F@$4&T4NFb 8@<<,DR,F84N

$">8@& 8 B,D,N@*J & R"FH>Z, DJ84 BD4 @*>@&D,<,>>@< JFH">@&:,>44 $@:,, 0,FH84N >@D<, 8@H@DZ,

*@:0>Z $J*JH F@$:`*"H\ *,6FH&J`V4, R"FH>Z, $">84. G"8, >"R4>"b F 1992 (@*" & A@:\T, 4

Q,TF8@6 C,FBJ$:48, J0,FH@R,>Z HD,$@&">4b & @H>@T,>44 <4>4<":\>@(@ D"2<,D" 8"B4H":",
F@$:`*,>4, 8@H@DZN >,@$N@*4<@ *:b B@:JR,>4b :4P,>244 >" 2">bH4, $">8@&F84< *,:@<, &

#@:("D44 4 %,>(D44 B@@VDb,HFb F:4b>4, $">8@&, 4 & Db*, FHD"> B@@VDb,HFb B@4F8 $">8"<4

4>@FHD">>ZN B"DH>,D@&.
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AD@$:,<" $,2>"*,0>ZN *@:(@& D,T",HFb BJH,< &Z*,:,>4b >@&ZN (@FJ*"DFH&,>>ZN FD,*FH&

$">8"<, &Z*,:,>4b >":4R>ZN FD,*FH& BD,*BD4bH4b< *:b B@("T,>4b BD@FD@R,>>@6 2"*@:0,>>@FH4 4

F@2*">4b <,N">42<@& FB4F">4b *@:(@& F $JN(":H,DF84N 8>4( $">8@&. ]H4 <,N">42<Z $Z&"`H *&JN

@F>@&>ZN &4*@&: B,D,*"R" B:"H,0>ZN HD,$@&">46 $">8" FB,P4":\>@<J L@>*J & @$<,> >"

(@FJ*"DFH&,>>Z, @$:4("P44, 4<,`V4, <,>\TJ` H,8JVJ` FH@4<@FH\, R,< >@<4>":\>"b FH@4<@FH\

$,2>"*,0>ZN 8D,*4H@&, 4 BD4<,>,>4, 8 BD,*BD4bH4b< <,D, FH"&bV4N 4N B,D,* ":\H,D>"H4&@6

&ZD"$@H84 B:">@& B@("T,>4b 2"*@:0,>>@FH4 4:4 @$Xb&:,>4b $">8D@HFH&", BD4R,< &@ &H@D@< F:JR",

$">8 B@:JR",H BD"&@ >" R"FH\ 2":@0,>>@(@ 4<JV,FH&" BD,*BD4bH4b.

?*>"8@ &F, ^H4 D,T,>4b <@(JH @8"2"H\Fb :4T\ R"FH4R>Z<4 4 &D,<,>>Z<4. ?*>@6 42

@F>@&>ZN HDJ*>@FH,6, B@ <>,>4` ^8@>@<4FH@&, b&:b,HFb H"8 >"2Z&",<Z6 " <@D":\>Z6 D4F8",
8@H@DZ6 @2>"R",H, RH@ L"8H4R,F84, 4 B@H,>P4":\>Z, $,>,L4P4"D44 BD@&@*4<ZN (@FJ*"DFH&@<

@B,D"P46 B@ FB"F,>4` @H $">8D@HFH&" <@(JH B@*H":84&"H\Fb 8"8 D"2 8 H@<J B@&,*,>4`, 8@H@D@,

BD,*B@:"(":@F\ BD,F,R\ F B@<@V\` B@:4H484 B@**,D084 BD@(@D"`V4N $">8@&. % ^H@< F:JR",, 8"8

H@:\8@ F@<>4H,:\>Z, *@:(4 $J*JH FB4F">Z, $">84 <@(JH F>@&" BD,*@FH"&4H\ RD,2<,D>Z6 @$X,<

8D,*4H@&, D"FFR4HZ&"b >" H@, RH@ (@FJ*"DFH&@ FB"F,H 4N @H $">8D@HFH&" ( :4$@ >@&Z, $">84 <@(JH
BD,*@FH"&4H\ RD,2<,D>Z6 @$X,< 8D,*4H@&, D"FFR4HZ&"b >" H@, RH@ @>4 H@0, $J*JH FB"F,>Z).
?$ZR>Z6 FB@F@$ JFHD">,>4b H"8@(@ <@D":\>@(@ D4F8" 2"8:`R",HFb & BD@B"(">*, DJ8@&@*bV4<4

@D(">"<4 (@FJ*"DFH&" 4*,4 @ H@<, RH@ FB"F,>4, @H $">8D@HFH&" b&:b,HFb " @*>@D"2@&@6" @B,D"P4,6,
RH@ @>@ >, F@2*",H BD,P,*,>H" 4 RH@ FB"F"H\ &H@D@6 D"2 >48H@ >, $J*,H. ?*>"8@ *:b H@(@, RH@$Z

^H4 2"b&:,>4b 4<,:4 D,":\>Z6 &,F, HD,$J`HFb FJV,FH&,>>@, J:JRT,>4, ^8@>@<4R,F8@(@ B@:@0,>4b

4 JFHD">,>4, & $@:\T4>FH&, F:JR",& >,@BD,*,:,>>@FH4 & BD"&@&@6 4 $JN(":H,DF8@6 FL,D"N. %

P,:@<, FHDJ8HJDJ FH4<J:4D@&">4b D"$@HZ $">8@& >,@$N@*4<@ $J*,H 42<,>4H\ 72/. ?*>4<

F:@&@<, BD@$:,<" F@<>4H,:\>ZN *@:(@& F@ND">b,HFb.

QH@ 8"F",HFb, B@ 8D"6>,6 <,D,, 8@<<,DR,F84N $">8@&, >"N@*bV4NFb & (@FJ*"DFH&,>>@6

F@$FH&,>>@FH4, H@ @*>4< 42 FB@F@$@& 42<,>,>4b FHDJ8HJDZ FH4<J:4D@&">4b b&:b,HFb 42<,>,>4,

L@D<Z F@$FH&,>>@FH4, H. ,. B,D,*"R" 4N & R"FH>Z, DJ84. ?*>"8@ BD4&"H42"P4b ^H4N $">8@&, &

@F@$,>>@FH4 8DJB>ZN $">8@&, BD@N@*4:" &,F\<" <,*:,>>@ - >"<>@(@ <,*:,>>,,, R,< @04*":@F\,
4, 8D@<, H@(@, (@D"2*@ <,*:,>>,,, R,< & *DJ(4N F,8H@D"N ^8@>@<484. % $@:\T4>FH&, F:JR",&

BD"&4H,:\FH&" 2">4<":4F\ BD4&"H42"P4,6 $">8@& @H*,:\>@ @H BD4&"H42"P44 *DJ(4N (@FJ*"DFH&,>>ZN

BD,*BD4bH46. 7"8 (@&@D4:@F\ & (:"&, II, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 & P,:@< &2b:4 8JDF >"

BD@&,*,>4, BD@(D"<< <"FF@&@6 BD4&"H42"P44; @*>"8@ H@:\8@ Q,N@F:@&"84b &8:`R4:"

(@FJ*"DFH&,>>Z, $">84 & F&@` BD@(D"<<J BD4&"H42"P44. %BD@R,<, *"0, & ^H@< F:JR", (@FJ*"DFH&@

F@ND">4:@ 2" F@$@6 2>"R4H,:\>J` *@:` JR"FH4b & 8"B4H":,, & FD,*>,< @8@:@ 42 BD@P,>H@&, 4 &

E:@&"844 4 Q,TF8@6 C,FBJ$:48, & $">8@&F846 F,8H@D "8H4&>@ BD4&:,8":4F\ 4>@FHD">>Z, B"DH>,DZ.
)DJ(4, FHD">Z BZH"`HFb BD@*"H\ F&@4 $">84 R"FH>Z< 4>&,FH@D"< >" 4>*4&4*J":\>@6 @F>@&,.

1" 4F8:`R,>4,< BD@*"04 >" >"R":\>@< ^H"B, >,F8@:\84N FD"&>4H,:\>@ <,:84N $">8@&, ^H@H

BD@P,FF BD@H,8",H &,F\<" <,*:,>>@ 73/. ?*>"8@ & >"R":, 1994 (@*" @*4> 8DJB>Z6 B@:\F846

$">8 $Z: BD4&"H424D@&"> BD4 JR"FH44 FHD"H,(4R,F84N 4>@FHD">>ZN 4>&,FH@D@&, 8@H@DZ, <@(JH

B,D,*"H\ FH@:\ >,@$N@*4<Z6 @BZH, H,N>4R,F84, 2>">4b 4 BD,*@FH"&4H\ *@FHJB 8 4>@FHD">>Z<

DZ>8"< 8"B4H":". IFB,N 4:4 >,J*"R" ^H@(@ $">8", &,D@bH>@, $J*JH 4<,H\ &"0>Z, B@F:,*FH&4b *:b

BD@P,FF" BD4&"H42"P44 $">8@& &@ &F,< D,(4@>,.

M@Hb JR"FH4, 4>@FHD">>@(@ 8"B4H":" >,@$b2"H,:\>@ b&:b,HFb @BD,*,:b`V,6 R,DH@6

BD4&"H42"P44, *"0, & F:JR", 8DJB>ZN $">8@&, ^H@ @R,&4*>Z6 &"D4">H, JR4HZ&"b BD,4<JV,FH&"

4>@FHD">>ZN $">8@& & B:">, @BZH" D"$@HZ & $">8@&F8@6 FL,D,. ?*>"8@ & F:JR", 4N >,0,:">4b

&8:"*Z&"H\ FD,*FH&" & &@FH@R>@,&D@B,6F84, $">84, BD4R4>Z H"8@(@ >,0,:">4b F:,*J,H 42JR4H\.
G"8, JR"FH4, 4>@FHD">>@(@ 8"B4H":" & $">8@&F8@< F,8H@D, & >"FH@bV,, &D,<b 4<,,H $@:,, J28J`
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>"BD"&:,>>@FH\, R,< @04*":@F\, N@Hb @>@ FH":@ &"0>Z< L"8H@D@< & FHD">"N O,>HD":\>@6

+&D@BZ, >"N@*bV4NFb & BD@P,FF, $ZFHDZN BD,@$D"2@&">46. % Q,TF8@6 C,FBJ$:48, & 1993 (@*J

>"FR4HZ&":@F\ 19 $">8@& F 4>@FHD">>Z< JR"FH4,< 4 T,FH\ L4:4":@& 4>@FHD">>ZN $">8@&, BD4 H@<

RH@ &F,(@ & FHD">, >"FR4HZ&":@F\ 50 $">8@&. % 1992 (@*J 42 38 $">8@& & %,>(D44 13 $Z:4 F

4>@FHD">>Z< JR"FH4,<, " & A@:\T, 42 94 $">8@& 11 $Z:4 4>@FHD">>Z<4. % *DJ(4N FHD">"N

JR"FH4, 4>@FHD">>@(@ 8"B4H":" $Z:@ $@:,, F8D@<>Z<. ?*>"8@ *"0, & FHD">"N F $@:,, &ZF@8@6

*@:,6 4>@FHD">>@(@ JR"FH4b N"D"8H,D FHD"H,(44 *,:@&@6 "8H4&>@FH4 4>@FHD">>ZN 4 F@&<,FH>ZN

$">8@& @8"2":Fb &,F\<" @H:4R>Z< @H H@(@, RH@ @04*":4 DJ8@&@*4H,:4 FHD"> >" >"R":\>@< ^H"B,

BD@P,FF" ^8@>@<4R,F84N BD,@$D"2@&">46.

3>@FHD">>Z, $">84, & @F@$,>>@FH4 8DJB>Z, <,0*J>"D@*>Z, $">84, @$:"*"`V4, T4D@8@6

8"B4H":\>@6 $"2@6, <,0*J>"D@*>@6 F,H\` L4:4":@&, $,FBD,BbHFH&,>>Z< *@FHJB@< >"

<,0*J>"D@*>Z, L4>">F@&Z, DZ>84, @BZH@< D"$@HZ 4 H,N>4R,F84<4 2>">4b<4, @$ZR>@ @$N@*4:4

FH@D@>@6 H, @$:"FH4, (*, FHD">Z $@:\T, &F,(@ D"FFR4HZ&":4 >" 4N &8:"*. ="BD4<,D, @>4

BD@b&4:4 &,F\<" @(D">4R,>>Z6 4>H,D,F 8 BD4@$D,H,>4` *@:4 JR"FH4b & 8DJB>ZN (@FJ*"DFH&,>>ZN

$">8"N 4:4 B,D,N@*J 8 >,B@FD,*FH&,>>@6 D"$@H, F T4D@8@6 8:4,>HJD@6 4:4 @$F:J04&">4` <,:84N

BD,*BD4bH46. %<,FH@ ^H@(@ @>4 F@FD,*@H@R4:4 F&@, &>4<">4, >" H,N JR"FH8"N F,8H@D" L4>">F@&@(@

@$F:J04&">4b, >"BD4<,D, JF:J(4 B@ &":`H>Z< D"FR,H"< 4 F&b2">>Z, F ^H4< B,D&4R>Z, 4

BD@42&@*>Z, BD@*J8HZ, (*, @>4 @$:"*"`H @(D@<>Z<4 BD,4<JV,FH&"<4 F H@R84 2D,>4b 2"HD"H 4 (*,

D4F84 @(D">4R,>Z, @HR"FH4 & F&b24 F H,<, RH@ B@HD,$>@FH4 & 8"B4H":, 4 B,DF@>":,, >,@$N@*4<ZN

*:b ^LL,8H4&>@(@ 4 BD,*JF<@HD4H,:\>@(@ &,*,>4b @B,D"P46, $Z:4 FD"&>4H,:\>@ >,&,:484 4 >,

&@2>48":@ B@HD,$>@FH4 & F@2*">44 D"2&,H&:,>>@6 F,H4 L4:4":@&.

3>Z<4 F:@&"<4, 4>@FHD">>Z, 4 F@&<,FH>Z, $">84 F@FD,*@H@R4:4 F&@` BD,*BD4>4<"H,:\F8J`

*,bH,:\>@FH\ & @$:"FHbN F >"4&ZFT4< F@@H>@T,>4,< BD4$Z:,6 4 D4F8@& 4 &@2<@0>@FH\` $ZFHD@(@

D"FT4D,>4b 4 FJ0,>4b <"FTH"$@& *,bH,:\>@FH4. 7D@<, H@(@, & 8"0*@6 42 B@*@HD"F:,6

$">8@&F8@(@ F,8H@D", (*, @>4 2"&@,&":4 2>"R4H,:\>J` *@:` DZ>8", @>4 @D4,>H4D@&":4F\ >"

:JRTJ` R"FH\ DZ>8", &Z$4D"b H@:\8@ F"<ZN >"*,0>ZN 8:4,>H@&. G"8, BD,*:"("b JF:J(4,
F@@H&,HFH&J`V4, FH">*"DH"< BD@<ZT:,>>@ D"2&4HZN FHD">, @>4 BD4&:,8:4 2>"R4H,:\>J` R"FH\

@B,D"P46 4>@FHD">>ZN 4 F@&<,FH>ZN BD,*BD4bH46 & >,L4>">F@&@< F,8H@D,.

M@Hb >,8@H@DZ, >"$:`*"H,:4, 8"8 BD,*FH"&:b,HFb, 4FBZHZ&"`H @BD,*,:,>>@, >,J*@&@:\FH&4,

H"84< B@*N@*@< 4>@FHD">>ZN 4 F@&<,FH>ZN $">8@&, *:b $">8@& H"8@6 B@*N@* b&:b,HFb D"2J<>Z< 4

>, >"<>@(@ @H:4R",HFb @H BD"8H484, >"$:`*",<@6 & >,8@H@DZN BD@<ZT:,>>@ D"2&4HZN

FHD">"N 74/. K4>">F@&Z, DZ>84 &@ &F,N &@FH@R>@,&D@B,6F84N FHD">"N b&:b`HFb B@ FJH4 8D"6>,

>,JFH@6R4&Z<4 4 D4F8@&">>Z<4. A@ <,D8"< BD@<ZT:,>>@ D"2&4HZN FHD"> <"8D@^8@>@<4R,F8"b

F4HJ"P4b, *"0, & FHD">"N, *@$4&T4NFb >"4$@:\T4N JFB,N@&, b&:b,HFb *@&@:\>@ >,FH"$4:\>@6.
7D@<, H@(@, 8D"6>, HDJ*>@ *"H\ @P,>8J D,":\>@<J L4>">F@&@<J F@FH@b>4` 4 ^8@>@<4R,F8@6

042>,FB@F@$>@FH4 8@<B">46 & JF:@&4bN BD@4FN@*bV,(@ >"R4>"b F 1990 (@*" $ZFHD@(@ 42<,>,>4b

@H>@F4H,:\>ZN P,>, &>,2"B>@(@ B,D,8:`R,>4b &>,T>,6 H@D(@&:4 F &@FH@R>ZN DZ>8@& >" 2"B"*>Z,

4, 8"8 F:,*FH&4, ^H@(@, 42<,>,>4b DZ>@R>@6 FH@4<@FH4 "8H4&@& BD,*BD4bH46 & <"FF@&@<

<"FTH"$,.

]H" F4HJ"P4b JFJ(J$:b,HFb H"80, 8"D*4>":\>Z< 4 R"FHZ< 42<,>,>4,< 2"8@>@& @ 8@<B">4bN 4

*DJ(4N >@D<"H4&>ZN "8H@&, & H@< R4F:, & H"84N 8D"6>, &"0>ZN @$:"FHbN, 8"8 $JN(":H,DF8@, *,:@

4 >":@(@&@, 2"8@>@*"H,:\FH&@. 7D@<, H@(@, B@:@0,>4b, D,(J:4DJ`V4, *,bH,:\>@FH\ L4>">F@&ZN

JRD,0*,>46, H@:\8@ RH@ BD4>bHZ 4 &@ <>@(4N F:JR"bN >, BD@T:4 BD@&,D8J & FJ*"N, " LJ>8P44
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>"*2@D" &@2:@0,>Z >" 8@>HD@:\>Z, @D(">Z, 8@H@DZ, ,V, >, BD4@$D,:4 *@FH"H@R>@(@ @BZH". % H@

0, &D,<b, N@Hb 8@<<,DR,F84, $">84 & BD@<ZT:,>>@ D"2&4HZN FHD">"N &,*JH 8@>8JD,>H>J` $@D\$J

2" BD,*@FH"&:,>4, JF:J( 8:4,>H"<, @>4 H"80, &2"4<@*,6FH&J`H *DJ( F *DJ(@<, 8"8 & F:JR",

8:4D4>(@&ZN @B,D"P46, & @D(">42"P44 D"$@HZ <,0$">8@&F8@(@ L4>">F@&@(@ DZ>8" 4 & F@2*">44

DZ>8@& *:b $@:,, F:@0>ZN L4>">F@&ZN BD@*J8H@&, >"BD4<,D, @BP4@>@& 4:4 " 8@<<,DR,F84N
$J<"(". ;,FH>Z, $">84 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 B@8" RH@ >, & F@FH@b>44 &ZFHJB"H\

^LL,8H4&>Z<4 B"DH>,D"<4 & H"84N @B,D"P4bN.

A@^H@<J F*,:">>Z6 4>@FHD">>Z<4 $">8"<4 &Z$@D 8:4,>H@& 4 DZ>8@&, >" 8@H@DZN @>4

F@FD,*@H@R4:4 F&@` *,bH,:\>@FH\ 4 D,FJDFZ, b&:b,HFb &B@:>, ,FH,FH&,>>Z<. ?*>"8@ *:b H@(@,
RH@$Z >, JBJFH4H\ B@H,>P4":\>@ &Z(@*>ZN 4>&,FH4P4@>>ZN &@2<@0>@FH,6 & FHD">"N F B,D,N@*>@6

^8@>@<48@6, 8DJB>Z, <,0*J>"D@*>Z, $">84, H"80, B@ &B@:>, D"2J<>Z< BD4R4>"<, 8"8 <@0>@

F8@D,, &ZN@*bH >" &>JHD,>>46 DZ>@8, @$,FB,R4&"`H F&@, BD4FJHFH&4, 4 >"8"B:4&"`H <,FH>Z6

@BZH. AD4 ^H@< @>4 (@H@&bHFb 8 H@<J <@<,>HJ, 8@(*" D"FT4D,>4, BD4FJHFH&4b >" DZ>8, <@0,H

FH"H\ BD4&:,8"H,:\>Z<.

%@2<@0>@, ^H@H <@<,>H J0, BD4$:40",HFb, 8"8 F&4*,H,:\FH&J,H 42:@0,>>Z6 &ZT, @BZH

BD4&"H42"P44 & A@:\T,, B@ 8D"6>,6 <,D, & H,N &@FH@R>@,&D@B,6F84N FHD">"N, & 8@H@DZN &@H- &@H
>"R>,HFb 4:4, 8"8 & A@:\T,, J0, >"R":Fb ^8@>@<4R,F846 B@*X,< ( F<. (:"&J II). 7D@<, H@(@,
8"8 4 & *DJ(4N @HD"F:bN ^8@>@<484 & *DJ(4N F:JR"bN, $@:,, "(D,FF4&>Z<4 8@>8JD,>H"<4 & FHD">"N

F B,D,N@*>@6 ^8@>@<48@6 <@(JH @8"2"H\Fb <,0*J>"D@*>Z, $">84 FD,*>4N D"2<,D@&. =,8@H@DZ,

H"84, $">84, $"24DJ`V4,Fb & !&FHD44, ',D<">44 4 *DJ(4N 8DJB>ZN H@D(@&ZN B"DH>,D"N @H*,:\>ZN

FHD"> F B,D,N@*>@6 ^8@>@<48@6, J0, >"R":4 *,6FH&@&"H\. 7"8 ^H@ >4 B"D"*@8F":\>@, @BZH

BD4&"H42"P44 & *DJ(4N F,8H@D"N & FHD">"N %@FH@R>@6 +&D@BZ, " H"80, & 9"H4>F8@6 !<,D48,

B@8"2":, RH@ >,8@H@DZ<4 4>@FHD">>Z<4 " R"FH>Z<4" B"DH>,D"<4 <@(JH @8"2"H\Fb *"0,

(@FJ*"DFH&,>>Z, $">84 BD@<ZT:,>>@ D"2&4HZN FHD">.

7"0*@6 FHD">, F B,D,N@*>@6 ^8@>@<48@6, 8"8 4 8"0*@6 FHD">, F DZ>@R>@6 ^8@>@<48@6,
>,@$N@*4<@ $J*,H *@$4H\Fb JFB,N" & D"2&4H44 F&@,6 8@<<,DR,F8@6 $">8@&F8@6 F4FH,<Z. ?*>"8@ &

L4>">F@&ZN F4FH,<"N FHD"> F DZ>@R>@6 ^8@>@<48@6 @$ZR>@ 4FB@:\2J`HFb *@B@:>4H,:\>Z,

4>FH4HJHZ 4 DZ>84 *:b P,>>ZN $J<"( 4 *DJ(4N L4>">F@&ZN "8H4&@&, 8"8 (@&@D4:@F\ &

BD,*Z*JV,< D"2*,:,, B@F&bV,>>@< ">":42J D"2&4H4b L4>">F@&@(@ F,8H@D" & D"2&4&"`V4NFb

FHD">"N. A@<4<@ DZ>8" (@FJ*"DFH&,>>ZN P,>>ZN $J<"(, 8@H@DZ6 b&:b,HFb @*>4< 42 @F>@&>ZN

4>FH4HJH@&, &"0>Z6 FHD"H,(4R,F846 &@BD@F & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 2"8:`R",HFb & H@<,
>"F8@:\8@ 2>"R4H,:\>J` D@:\ F:,*J,H @H&,FH4 *DJ(4< L4>">F@&Z< DZ>8"< & BD@H4&@&,F D"FT4D,>4`

<"FTH"$@& *,bH,:\>@FH4 8@<<,DR,F8@6 $">8@&F8@6 F4FH,<Z.

% ^H@< @H>@T,>44 <>@(4< B,D&Z< *,:@< BD4N@*bH >" J< L@>*@&Z, $4D04. % 1990 4

1991 (@*"N L@>*@&Z, $4D04 $Z:4 F@2*">Z & #@:("D44, %,>(D44, A@:\T, 4 C@FF46F8@6

K,*,D"P44, @*>"8@ B@ F@FH@b>4` >" 1992 (@* >" &F,N ^H4N $4D0"N, &<,FH, &2bHZN, 8@H4D@&":4F\

"8P44 <,>,, 50 8@<B">46, BD4 ^H@< & #@:("D44 >, 8@H4D@&":@F\ >4 @*>@6 75/. % Q,TF8@6

C,FBJ$:48, AD"0F8"b L@>*@&"b $4D0" $Z:" @H8DZH" :4T\ & 1993 (@*J, @*>"8@ &F8@D, FH":"

@*>@6 42 F"<ZN "8H4&>ZN & %@FH@R>@6 +&D@B,, $:"(@*"Db &@2<@0>@FH4 8JB:4- BD@*"04
2>"R4H,:\>@(@ 8@:4R,FH&" "8P46 " 8@H4DJ,<ZN", " 2"D,(4FHD4D@&">>ZN" 4:4 " &>,$4D0,&ZN"
8@<B">46, & @F>@&>@< &F:,*FH&4, B,D&@6 &@:>Z &"JR,D>@6 BD4&"H42"P44 ( F<. (:"&J II). ="

R,TF846 DZ>@8 B@FHJB":4 H"80, B@DHL,:\>Z, 4>&,FH4P44 42- 2" (D">4PZ, F@FH"&4&T4, 2" B,D&Z,

11 <,FbP,& 1993 (@*" B@RH4 1 <:D*. *@::. ES! 76/.

="R>JH :4 ^H4 4 *DJ(4, B@*@$>Z, DZ>84, & H@< R4F:, DZ>84 8@DB@D"H4&>ZN @$:4("P46,
4(D"H\ &"0>J` D@:\ & L4>">F@&@< @H>@T,>44 4 >"F8@:\8@ *4LL,D,>P4D@&">>@6 $J*,H
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@D(">42"P4@>>"b FHDJ8HJD" B@FD,*>4R,FH&" <,0*J H"84<4 DZ>8"<4? % ^8@>@<4R,F8@6 :4H,D"HJD, 4

& N@*, BD4>P4B4":\>ZN *4F8JFF46 & D,(4@>, ^H@H &@BD@F B@:JR4: >"2&">4, &@BD@F" " &Z$@D"
<@*,:4", B@F8@:\8J @> JB4D",HFb & @F>@&>@< & BD@$:,<J &Z$@D" " ">(:@- F"8F@>F8@6" 4:4

" >,<,P8@6" <@*,:4 ( BD4>P4B4":\>@, D"2:4R4, F@FH@4H & H@<, RH@ @H*,:\>Z, &4*Z JF:J(,
BD,*@FH"&:b,<Z, " J>4&,DF":\>Z<4 $">8"<4" & >,<,P8@6 <@*,:4, BD,*@FH"&:b`HFb & ">(:@-
F"8F@>F8@6 <@*,:4 FB,P4":424D@&">>Z<4 JRD,0*,>4b<4) 77 /.

)4F8JFF44 B@ B@&@*J &Z$@D" " <@*,:4" 4<,`H >,F8@:\8@ &"0>ZN "FB,8H@&. ?*>4<4 42

"FB,8H@& b&:b`HFb 2"8@>@*"H,:\FH&@ 4 >@D<"H4&>Z, "8HZ. A@F8@:\8J FHD">Z F B,D,N@*>@6

^8@>@<48@6 >"R4>":4 & ^H@6 @$:"FH4 BD"8H4R,F84 F >J:b, J >"$:`*"H,:,6 <@(:@ F:@04H\Fb

&B,R"H:,>4,, RH@ 2"8@>@*"H,:4 <@(JH &Z$D"H\ :`$J` <@*,:\, 8@H@DJ` @>4 FR4H"`H B@*N@*bV,6,
>" @F>@&, "$FHD"8H>ZN BD4>P4B@&. ?*>"8@ *4F8JFF44, & R"FH>@FH4 B@ &@BD@FJ @ D@:4

8@<<,DR,F84N $">8@&, >@F4:4 bD8J` B@:4H4R,F8J` @8D"F8J. ;>@(4, 4FF:,*@&"H,:4 4 BD,*FH"&4H,:4

DJ8@&@*bV4N 8DJ(@& @B"F":4F\, RH@ & F:JR", 8DJB>ZN 8@<<,DR,F84N $">8@&, *,6FH&J`V4N >"

L@>*@&ZN DZ>8"N 4 @FJV,FH&:b`V4N >"*2@D 2" *,bH,:\>@FH\` BD,*BD4bH46, & DJ8"N >,F8@:\84N

JBD"&:b`V4N $">8@& <@0,H F@FD,*@H@R4H\Fb F:4T8@< $@:\T"b ^8@>@<4R,F8"b 4, F:,*@&"H,:\>@,
B@:4H4R,F8"b F4:". A@^H@<J, 4FN@*b (:"&>Z< @$D"2@< 42 B@:4H4R,F84N F@@$D"0,>46 4 BD,0>,(@

@BZH" D"$@HZ (@FJ*"DFH&,>>ZN BD,*BD4bH46, @>4 BD,*:@04:4 FN,<Z, 8@H@DZ, $Z:4 $:40, 8

">(:@- F"8F@>F8@6, >,0,:4 8 >,<,P8@6 <@*,:4. ?*>4 4FF:,*@&"H,:4 &ZD"0":4 F,D\,2>Z, F@<>,>4b

B@ B@&@*J FB@F@$>@FH4 (@FJ*"DFH&,>>ZN 8@<<,DR,F84N $">8@&, & R"FH>@FH4, @FJV,FH&:bH\

>"*:,0"V,, D"FBD,*,:,>4, L4>">F@&ZN D,FJDF@& 4 @$,FB,R4&"H\ F@$:`*,>4, L4>">F@&@6 *4FP4B:4>Z

4 JFH">@&:,>4, 8@DB@D"H4&>@6 L@D<Z JBD"&:,>4b >" BD,*BD4bH4bN 78/. A@^H@<J @>4

BD,*:@04:4 &"D4">H J28@(@ $">8@&F8@(@ F,8H@D" - F4FH,<Z, BD4 8@H@D@6 $">84 & <"8F4<":\>@

&@2<@0>@6 FH,B,>4 J*":,>Z @H JBD"&:,>4b *,bH,:\>@FH\` BD,*BD4bH46.

)DJ(4, 4FF:,*@&"H,:4 - 4 F H,R,>4,< &D,<,>4 BD,*FH"&4H,:4 DJ8@&@*bV4N 8DJ(@& & FHD">"N F

$@:,, &ZF@84<4 H,<B"<4 BD@&,*,>4b D,L@D< - B@*R,D84&":4 HJ B@24H4&>J` D@:\, 8@H@DJ` <@(JH

FZ(D"H\ 8@<<,DR,F84, $">84 & BD@&,*,>44 FHDJ8HJD>@6 D,@D(">42"P44 BD,*BD4bH46 & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 79/. ?>4 B@*R,D84&":4, RH@ ^H4 $">84 J0, D"FB@:"("`H

8@>L4*,>P4":\>@6 4>L@D<"P4,6 @ BD,*BD4bH4bN >" @F>@&, F&@,(@ BD,*Z*JV,(@ @BZH"

BD,*@FH"&:,>4b 8D,*4H@&. G"8"b :4>4b D"FFJ0*,>46, ,FH,FH&,>>@, BD4&,:" 8 &ZD"$@H8,

BD4>P4B4":\>ZN BD,*:@0,>46, FH"&bV4N L4>">F@&J` F4FH,<J $:40, 8 >,<,P8@6 <@*,:4. +V,

@*4> &"0>Z6 "D(J<,>H, B@*8D,B:b`V46 ^H4 *@&@*Z, 2"8:`R":Fb & H@<, RH@ ,*&" :4 >"6*,HFb

H"8@, >,$">8@&F8@, L4>">F@&@, JRD,0*,>4,, @F@$,>>@ >" >"R":\>@< ^H"B,, 8@H@D@, <@(:@ $Z &2bH\

>" F,$b LJ>8P44 <@$4:42"P44 4 ^LL,8H4&>@(@ D"FBD,*,:,>4b &>JHD,>>4N F$,D,0,>46 4

4>@FHD">>ZN L4>">F@&ZN D,FJDF@&. #">8@&F84, L4>">FZ 4<,`H D,T"`V,, 2>"R,>4,, & H@ &D,<b

8"8 *DJ(4, 4>FHDJ<,>HZ, >"BD4<,D @$:4("P44 4:4 "8P44 8@DB@D"P46, 4 B@**,D04&"`V4, 4N

JRD,0*,>4b, >"BD4<,D L@>*@&Z, $4D04 4 4>&,FH4P4@>>Z, $">84, ,V, >,*@FH"H@R>@ D"2&4HZ,
RH@$Z &ZB@:>bH\ ^HJ D@:\.

7D@<, H@(@, @(D">4R,>>Z, B@:>@<@R4b 8@>HD@:\>ZN @D(">@& H"80, F&4*,H,:\FH&J`H & B@:\2J

F4FH,<Z, & $@:\T,6 FH,B,>4 @B4D"`V,6Fb >" 8@<<,DR,F84, $">84, B@F8@:\8J

"*<4>4FHD"H4&>@- N@2b6FH&,>>Z, B@:@0,>4b, D,(J:4DJ`V4, *,bH,:\>@FH\ $">8@&, (@D"2*@ *,H":\>,,

D"2D"$@H">Z ( 4 @D(">Z @$:"*"`H $ó:\T4< @BZH@< & @$,FB,R,>44 4N F@$:`*,>4b), R,< & F:JR",

L4>">F@&ZN JRD,0*,>46 :`$ZN *DJ(4N &4*@&. EHD,<:,>4, <>@(4N FHD"> 8 $@:,, H,F>@6

^8@>@<4R,F8@6 4>H,(D"P44 4 F@(:"F@&">4` *,bH,:\>@FH4 ^8@>@<4R,F84N 4>FH4HJH@& F *DJ(4<4

FHD">"<4 8@>H4>,>H":\>@6 +&D@BZ, & R"FH>@FH4 FHD,<:,>4, 8 F@(:"F@&">4` F&@,(@ 2"8@>@*"H,:\FH&"
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F 2"8@>@*"H,:\>Z<4 "8H"<4 +&D@B,6F8@(@ F@`2", @2>"R",H, RH@ @>4 $J*JH FH"D"H\Fb 42$,("H\ :`$ZN

&>JHD,>>4N 2"8@>@& 4:4 B@:@0,>46, @H:4R"`V4NFb @H ,&D@B,6F84N >@D<, @F>@&">>ZN >"

J>4&,DF":\>@6 $">8@&F8@6 <@*,:4. G"84< @$D"2@<, BD"8H48" 4 42<,>,>4b, BD@4FT,*T4, F

<@<,>H" >"R":" BD@P,FF" ^8@>@<4R,F84N BD,@$D"2@&">46, B@FH,B,>>@ B@*H":84&":4 L4>">F@&Z,

F4FH,<Z &@FH@R>@,&D@B,6F84N FHD"> & $@:\T,6 4:4 <,>\T,6 FH,B,>4 8 >,<,P8@6 <@*,:4.

7"8 4 & :`$ZN *DJ(4N FHD">"N, D,":\>@, D"2&4H4, &F,(*" b&:b,HFb D,2J:\H"H@< F,D44

8@<BD@<4FF@&, 4>@(*" >@FbV4N bD8J` B@:4H4R,F8J` @8D"F8J, 4 >@&ZN 4>4P4"H4&, &@B:@V"`V4N &

F,$, @BZH, >"8@B:,>>Z6 FH@D@>>48"<4 BD@&@*4<@6 B@:4H484 4 2"8@>@*"H,:b<4. % Db*, FHD"> F

B,D,N@*>@6 ^8@>@<48@6 F <@<,>H" >"R":" BD@P,FF" ^8@>@<4R,F84N BD,@$D"2@&">46 & 2"8@>Z 4

B@:@0,>4b, D,(J:4DJ`V4, L4>">F@&J` F4FH,<J, J0, >,@*>@8D"H>@ &>@F4:4F\ 42<,>,>4b 4

B@BD"&84 80/. 7D@<, H@(@, BD@P,FF BD4<,>,>4b 2"8@>@& 4 BD"8H484, JH&,D0*,>>ZN @D(">"<4,
D,(J:4DJ`V4<4 $">8@&F846 F,8H@D 4 @B,D"P44 F P,>>Z<4 $J<"("<4, H"80, >, FH@4H >" <,FH,.
A@^H@<J B,D&@>"R":\>Z, *4F8JFF44 4 B,D&Z, D,T,>4b, BD4>bHZ, DJ8@&@*bV4<4 @D(">"<4 B@

&@BD@FJ @ FHDJ8HJD, L4>">F@&@(@ F,8H@D", 8"8 @8"2":@F\, 4<,:4 &:4b>4, (:"&>Z< @$D"2@< >"

>"R":\>@< ^H"B, ^H@(@ BD@P,FF". ;@0>@ @04*"H\ *":\>,6T,(@ D"2&4H4b L4>">F@&ZN F4FH,< &

>"BD"&:,>4bN, @H&,R"`V4N 8@>8D,H>Z< B@HD,$>@FHb< B,D,N@*>@(@ B,D4@*" & 8"0*@6 42 FHD">.

AD4<,R">4bAD4<,R">4b

1/ A@>bH4, " R4FH"b B,D,*"R" D,FJDF@&" T4D@8@ 4FB@:\2J,HFb & 4FF:,*@&">4bN ?D(">42"P44

?$X,*4>,>>ZN ="P46 & @$:"FH4 <,0*J>"D@*>ZN L4>">F@& 4 b&:b,HFb B@8"2"H,:,< *&40,>4b

<,0*J>"D@*>ZN D,FJDF@&, & 8@H@D@< JR4HZ&"`HFb 8"8 B@H@84 8"B4H":", H"8 4 *@N@*Z @H

4>&,FH4D@&">4b H"8@(@ 8"B4H":". ]H@H B@8"2"H,:\ <@0,H $ZH\ D"FFR4H"> *:b :`$@6 FHD">Z BJH,<

FJ<<4D@&">4b &F,N B@H@8@& H"84N L4>">F@&ZN D,FJDF@& & FHD">J 4 42 FHD">Z, &8:`R"b 42<,>,>4,

@$X,<" 4<,`V4NFb @L4P4":\>ZN D,2,D&@&. ]H@H B@8"2"H,:\ <@0,H D"FFR4HZ&"H\Fb H"80, 8"8

@$D"H>"b L4>">F@&"b FH@D@>" $":">F" H@&"D@&, R4FHZN B@FHJB:,>46 & 4>@FHD">>@6 &":`H, &

D,2J:\H"H, B,D,&@*" 2"D"$@H>@6 B:"HZ ( >"BD4<,D, *,>,0>Z, B,D,&@*Z D"$@R4N) 4 >,L"8H@D>ZN

JF:J( ( >"BD4<,D, HD">FB@DH, HJD42< 4 @$F:J04&">4, BD,*BD4bH46). +F:4 D"FFR4H">>Z6 >" H"8@6

@F>@&, B:"H,0>Z6 $":">F F&@*4HFb F @HD4P"H,:\>Z< F":\*@ ( F *,L4P4H@<), H@ R4FH"b B,D,*"R"

D,FJDF@& B@:@04H,:\>" 4 <@0,H D"FF<"HD4&"H\Fb 8"8 L4>">F4D@&">4,, >,@$N@*4<@, *:b B@8DZH4b

*,L4P4H". +F:4 H"8@6 B:"H,0>Z6 $":">F F&@*4HFb F B@:@04H,:\>Z< ( "8H4&>Z< F":\*@), H@

B,D,*"R" D,FJDF@& b&:b,HFb R4FHZ< @HH@8@< 4 @$ZR>@ @$@2>"R",HFb @HD4P"H,:\>Z< R4F:@<

( *@B@:>4H,:\>J` B@*D@$>J` 4>L@D<"P4` @$ @BD,*,:,>44 4 D"FR,H, ^H@(@ B@8"2"H,:b >" @F>@&,

FH">*"DH>ZN 8@>P,BP46 >"P4@>":\>@(@ JR,H" 4 B:"H,0>@(@ $":">F" F<. & " ?$2@D, <4D@&@(@
^8@>@<4R,F8@(@ B@:@0,>4b, 1986 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0,

B@* +.86.II. E.1), BD4:@0,>4, III).

% F@@H&,HFH&44 F >@&@6 B,D,F<@HD,>>@6 F4FH,<@6 >"P4@>":\>ZN FR,H@& R4FH"b B,D,*"R"

D,FJDF@& <@0,H $ZH\ D"FFR4H">" BJH,< &>,F,>4b @BD,*,:,>>ZN 8@DD,8H4&@& & B@8"2"H,:\ " F":\*@
B:"H,0>@(@ $":">F" B@ H,8JV4< @B,D"P4b<"; H. ,. R4FH"b B,D,*"R" D,FJDF@& D"&>" &2bH@<J F

@$D"H>Z< 2>"8@< F":\*@ $":">F" H,8JV4N @B,D"P46 ( FH"H\b %.12), 2" &ZR,H@< >,8@H@DZN FH"H,6,
" 4<,>>@ " *@N@*Z @H 4<JV,FH&"" ( FH"H\b D.4) 4 H, 8@<B@>,>HZ " BD@R4N H,8JV4N HD">FL,DH"
( FH"H\b D.7), 8@H@DZ, F@@H&,HFH&J`H & FR,H"N B:"H,0>@(@ $":">F" " BD@R4< H,8JV4< HD">FL,DH"<

@D(">@& @$V,(@ JBD"&:,>4b" ( FH"H\b 1. E.1.6 B:"H,0>@(@ $":">F") 4 " BD@R4< H,8JV4<

HD">FL,DH"< *DJ(4N F,8H@D@&" ( FH"H\b 1. E.2.2.6 B:"H,0>@(@ $":">F"), BD4R,< &F, 8@DD,8H4D@&84

&ZD"0"`HFb 8"8 " R4FHZ, FJ<<Z 8 B@:JR,>4` 42- 2" (D">4PZ" ( F<. " E4FH,<" >"P4@>":\>ZN
FR,H@&, 1993 (@*" ( 42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@* +.94. MVII.4),
FHD. 315 4 545 ">(:. H,8FH").
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2/ AD4 D"FR,H, FH"H4FH484 B:"H,0>@(@ $":">F" D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6,
>, (@&@Db J0, @ D"2&4&"`V4NFb FHD">"N 4 FHD">"N F B,D,N@*>@6 ^8@>@<48@6, FH":84&"`HFb F

F,D\,2>Z<4 BD@$:,<"<4 8@:4R,FH&,>>@6 @P,>84. +F:4 $Z *">>Z, $Z:4 B@:>Z<4 4 H@R>Z<4, H@

FJ<<" &F,N F":\*@ $":">F@& H,8JV4N @B,D"P46 $Z:@ $Z D"&>@ >J:`, &<,FH@ ^H@(@ & H,R,>4,

B@F:,*>4N BbH4 :,H ,0,(@*>@ @H<,R":@F\ "8H4&>@, F":\*@ & D"2<,D, @H 50 *@ 75 <:D*. *@::.
ES! ( F<. H"$:4PJ !.22). )"0, ^H@ F":\*@ b&:b,HFb D,2J:\H"H@< R"FH4R>@ 8@<B,>F4DJ`V4N *DJ(

*DJ(" @T4$@8 B@ D"2:4R>Z< FR,H"< $":">F" H@D(@&:4 4 JF:J(. C"&>Z< @$D"2@<, 4FR4F:,>>"b

R4FH"b B,D,*"R" D,FJDF@& 42 BD@<ZT:,>>@ D"2&4HZN FHD"> >"<>@(@ BD,&ZT",H B@8"2"H,:\ B,D,*"R4
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@H@B:,>4b 4 8@>*4P4@>4D@&">4b &@2*JN" FB@F@$FH&@&":4 J:JRT,>4` D"FN@*" ^>,D(44 & P,:@<. %

D,2J:\H"H, ^H@(@ F 1970 (@*" ^>,D(@,<8@FH\ ( H. ,. 8@:4R,FH&@ 42D"FN@*@&">>@6 ^>,D(44 >" ,*4>4PJ

BD@*J8P44) J<,>\T4:"F\ B@RH4 >" @*>J HD,H\. % D"2&4&"`V4NFb FHD">"N F:@04:@F\ F@&,DT,>>@

4>@, B@:@0,>4,, 4 2" ^H@H 0, B,D4@* ^>,D(@,<8@FH\ J&,:4R4:"F\ $@:,, R,< >" @*>J HD,H\.
A@FH,B,>>@, J&,:4R,>4, ^>,D(@,<8@FH4 & D"2&4&"`V4NFb FHD">"N R"FH4R>@ @$XbF>b,HFb <,>,,

^LL,8H4&>Z< B@HD,$:,>4,< ^>,D(@D,FJDF@&, >@ (:"&>Z< @$D"2@< D"FBD@FHD">,>4,< JD$">42"P44 4

4>*JFHD4":42"P44.
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% *@B@:>,>4, 8 42<,>,>4` <@*,:,6 B@HD,$:,>4b ^>,D(@D,FJDF@& F,D\,2>Z, 42<,>,>4b

BD@42@T:4 H"80, 4 & H@<, RH@ 8"F",HFb H4B@& B@HD,$:b,<@(@ H@B:4&" ( F<. *4"(D"<<J V.2). )@

B,D&@(@ >,LHb>@(@ 8D424F" 1973 (@*" @F>@&>"b *@:b *@B@:>4H,:\>ZN B@HD,$>@FH,6 & ^>,D(@D,FJDF"N

& <4D, BD4N@*4:"F\ >" >,LH,BD@*J8HZ. % B,D4@* B@F:, 8D424F" BD4$:424H,:\>@ *@ 1985 (@*"

2>"R4H,:\>"b *@:b H"84N B@HD,$>@FH,6 J*@&:,H&@Db:"F\ 2" FR,H 4FB@:\2@&">4b J(:b 4 BD4D@*>@(@

("2" 4, & <,>\T,6 FH,B,>4, b*,D>@6 4 (4*D@^>,D(44, @F@$,>>@ & D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6. % $@:\T4>FH&, ^H4N FHD"> 2>"R4H,:\>@ F@8D"H4:@F\ B@HD,$:,>4, >,LH4, @F@$,>>@ &

B,D4@* 1979-1985 (@*@&. G"8@, F@8D"V,>4, B@HD,$:,>4b >,LH4 $Z:@ *@FH4(>JH@ BJH,< B@&ZT,>4b

>":@(@& >" >,LH,BD@*J8HZ, B@&ZT,>4b ^LL,8H4&>@FH4
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BD@42&@*FH&", 4>&,FH4D@&">4b 2>"R4H,:\>ZN FD,*FH& >" @F&@,>4, ":\H,D>"H4&>ZN ^>,D(@D,FJDF@&,
(:"&>Z< @$D"2@< J(:b 4 b*,D>@6 ^>,D(44, 4 BD@&,*,>4b @$*J<">>@6 B@:4H484, &8:`R"b

@(D">4R,>4, 4FB@:\2@&">4b >,LH4 *:b BD@42&@*FH&" ^:,8HD@^>,D(44 1/. ?*>"8@ B@- BD,0>,<J >"
>,LH\ BD4N@*4HFb 44 BD@P,>H" @$V,(@ B@HD,$:,>4b ^>,D(44, & H@ &D,<b 8"8 >" BD4D@*>Z6 ("2

BD4N@*4HFb 21 BD@P,>H, >" J(@:\ - 22 BD@P,>H", " >" b*,D>J` 4 (4*D@^>,D(4` - 13 BD@P,>H@&.

% %@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, 42<,>,>4, <@*,:,6 B@HD,$:,>4b ^>,D(44

BD@4FN@*4:@ (:"&>Z< @$D"2@< &F:,*FH&4, D,28@(@ J&,:4R,>4b B@HD,$:,>4b BD4D@*>@(@ ("2" 4

F@8D"V,>4b B@HD,$:,>4b J(:b. % D"2&4&"`V4NFb FHD">"N FJV,FH&,>>Z, 42<,>,>4b BD@42@T:4 H"80,

& FHDJ8HJD, FBD@F" >" ^>,D(@D,FJDFZ, @F@$,>>@ >" BD4D@*>Z6 ("2 4 (4*D@^>,D(4`. ?*>"8@ 2"

4F8:`R,>4,< 3>*44 4 74H"b, (*, >" J(@:\ BD4N@*4HFb F"<"b $@:\T"b *@:b BD@<ZT:,>>@(@

B@HD,$:,>4b ^>,D(44 2/, &@ &F,N F,8H@D"N ^8@>@<484 & @FH":\>ZN D"2&4&"`V4NFb FHD">"N

BD,@$:"*",H >,LH\.

=,F<@HDb >" D"2:4R>Z, 42<,>,>4b & <@*,:4 4 FHDJ8HJD, B@HD,$:,>4b ^>,D(44 >"

>"P4@>":\>@< 4 (:@$":\>@< JD@&>bN, >" *@:` 4F8@B",<@(@ H@B:4&" & <4D@&@< BD@<ZT:,>>@<

B@HD,$:,>44 ^>,D(44 B@- BD,0>,<J BD4N@*4HFb F&ZT, 90 BD@P,>H@&, BD4 ^H@< :\&4>"b *@:b,
F@FH"&:b`V"b 40 BD@P,>H@&, BD4N@*4HFb >" >,LH\ ( F<. *4"(D"<<J V.3).
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% B@F:,*>4, *&" *,FbH4:,H4b >"4$@:,, 2"<,H>Z, 42<,>,>4b BD@42@T:4 & <@*,:4 BD,*:@0,>4b

^>,D(@D,FJDF@&. =" BD@Hb0,>44 $@:\T,6 R"FH4 70- N (@*@& FHD">Z ?A+7 *@$Z&":4 $@:,, B@:@&4>Z

<4D@&@6 >,LH4, @*>"8@ 8 1985 (@*J 4N *@:b F@8D"H4:"F\ <,>,, R,< *@ 30 BD@P,>H@&, " B@H@<

B@F:, D,28@(@ J<,>\T,>4b P,> >" >,LH\ & 1986 (@*J &>@&\ FH":" J&,:4R4&"H\Fb. % D,2J:\H"H,

^H@(@ B"*,>4b P,> >" >,LH\ 2>"R4H,:\>@ &@2D@F (:@$":\>Z6 FBD@F >" >,LH\, $:"(@*"Db R,<J $Z:

B@:@0,> 8@>,P H,>*,>P44 8 J<,>\T,>4` B@HD,$:,>4b >,LH4 & BD@<ZT:,>>@ D"2&4HZN FHD">"N. %

^H@6 F&b24 &>@&\ FH":" J&,:4R4&"H\Fb 2"&4F4<@FH\ @H >,LH4 ?A+7, BD4 ^H@< 2>"R4H,:\>"b R"FH\

>@&ZN B@FH"&@8 B@FHJB",H F #:40>,(@ %@FH@8", & R"FH>@FH4 42 E"J*@&F8@6 !D"&44.

="R4>"b F 1970 (@*", *:b H@(@ RH@$Z J*@&:,H&@D4H\ (:@$":\>Z, B@HD,$>@FH4 &

^>,D(@D,FJDF"N, BD4N@*4:@F\ *@$Z&"H\ *@B@:>4H,:\>@ 65 <:>. $"DD,:,6 >,LHb>@(@ ^8&4&":,>H" &

*,>\ ( $>^/ *); @8@:@ 60 BD@P,>H@& ^H@6 *@B@:>4H,:\>@6 >,LH4 *@$Z&":@F\ & D"2&4&"`V4NFb

FHD">"N. #:"(@*"Db *":\>,6T,<J BD@(D,FFJ & @$:"FH4 F@ND">,>4b ^>,D(44 4 B@&ZT,>4b

^LL,8H4&>@FH4 ,, 4FB@:\2@&">4b, R,<J & B@F:,*>,, &D,<b BD4*",HFb @F@$@, 2>"R,>4, & F&b24 F

F@@$D"0,>4b<4, 8"F"`V4<4Fb @ND">Z @8DJ0"`V,6 FD,*Z, J<,>\T4HFb B@HD,$>@FH\ & J&,:4R,>44

BD,*:@0,>4b ^>,D(@D,FJDF@&, @F@$,>>@ & BD@<ZT:,>>@ D"2&4HZN FHD">"N. ?*>"8@ & D"2&4&"`V4NFb

FHD">"N, JR4HZ&"b $ZFHD@, J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b 4 BD@&@*4<J` 8"<B">4` B@

J:JRT,>4` JF:@&46 042>4, & @$@2D4<@< $J*JV,< FBD@F >" *@B@:>4H,:\>Z, ^>,D(@D,FJDFZ,
@R,&4*>@, $J*,H B@- BD,0>,<J &@2D"FH"H\ $ZFHDZ<4 H,<B"<4.

#J*JV4, H,>*,>P44 FBD@F" >" ^>,D(@D,FJDFZ $J*JH @$JF:@&:,>Z Db*@< L"8H@D@&, >"4$@:,,

&"0>Z<4 42 8@H@DZN b&:b`HFb D@FH ^8@>@<484, P,>Z >" ^>,D(@D,FJDFZ, D"2&4H4, H,N>@:@(44 4

42<,>,>4, FHDJ8HJDZ >"P4@>":\>@6 ^8@>@<484. G"8, >"BD4<,D, @FJV,FH&:,>4, A@&,FH84 *>b >"

XXI &,8 @8"0,H (:J$@8@, &@2*,6FH&4, >" D@FH 4 FHDJ8HJDJ FBD@F" >" ^>,D(@D,FJDFZ. E@(:"F>@

@*>@<J 42 &@2<@0>ZN 8@>F,D&"H4&>ZN FP,>"D4,&, BD,*B@:"(",HFb, RH@ & B,D4@* 1990-2010 (@*@&

B@HD,$:,>4, ^>,D(@D,FJDF@& & <4D, J&,:4R4HFb >" 42 BD@P,>H", H. ,. & FD,*>,< & (@* @>@ $J*,H

J&,:4R4&"H\Fb >" 1,8 BD@P,>H" 3/ ( F<. H"$:4PJ V.1). %@2<@0>@, @8@:@ *&JN HD,H,6

*@B@:>4H,:\>@(@ FBD@F" >" ^>,D(@D,FJDFZ $J*,H BD4N@*4H\Fb >" D"2&4&"`V4,Fb FHD">Z, *@:b

8@H@DZN J&,:4R4HFb F 27 BD@P,>H@& & 1990 (@*J *@ 37 BD@P,>H@& 8 2010 (@*J. ?04*",HFb, RH@

,0,(@*>Z, H,<BZ J&,:4R,>4b FBD@F" F@FH"&bH 0,9 BD@P,>H" & D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6, 1,3 BD@P,>H" & FHD">"N %@FH@R>@6 +&D@BZ 4 $Z&T,< E@&,HF8@< E@`2, 4

3,4 BD@P,>H" & D"2&4&"`V4NFb FHD">"N. IR4HZ&"b 2>"R4H,:\>J` FH,B,>\ >,@BD,*,:,>>@FH4 &

@H>@T,>44 >,8@H@DZN 42 ^H4N B@FZ:@8, J8"2">>Z, B@8"2"H,:4 F:,*J,H D"FF<"HD4&"H\ & 8"R,FH&,

@D4,>H4D@&@R>ZN. +F:4 ^H4 B@8"2"H,:4 FH">JH D,":\>Z<4, H@ 8 2010 (@*J B@HD,$J,HFb

*@B@:>4H,:\>@ *@$Z&"H\ ^>,D(@D,FJDFZ & 8@:4R,FH&, 72 <:>. $>^/ * 4/.
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G"$:4P"G"$:4P" V.1. EHDJ8HJD"EHDJ8HJD" FBD@F"FBD@F" >">" BD@<ZT:,>>@,BD@<ZT:,>>@, B@HD,$:,>4,B@HD,$:,>4,

B,D&4R>ZNB,D&4R>ZN ^>,D(@D,FJDF@&^>,D(@D,FJDF@&

( % <:>. H@>> >,LHb>@(@ ^8&4&":,>H")

1990 (@* 1995 (@* 2000 (@* 2010 (@*
ED,*>46 D@FH

(BD@P,>H@&/(@*)

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6

=,LH\ 1 626 1 679 1 774 1 991 1,0

'"2 864 953 1 011 1 140 1,4

I(@:\ 931 930 931 933 0,0

]:,8HD@^>,D(4b 536 589 630 701 1,4

3H@(@ 3 957 4 150 4 345 4 766 0,9

%@FH@R>"b +&D@B" 4 $Z&T46 EEEC

=,LH\ 431 404 435 593 1,6

'"2 630 622 651 771 1,0

I(@:\ 467 402 429 503 0,4

]:,8HD@^>,D(4b 90 101 159 244 5,1

3H@(@ 1 618 1 530 1 674 2 111 1,3

C"2&4&"`V4,Fb FHD">Z

=,LH\ 768 932 1 137 1 696 4,0

'"2 276 349 436 715 4,9

I(@:\ 912 990 1 118 1 429 2,3

]:,8HD@^>,D(4b 107 143 172 160 2,1

3H@(@ 2 063 2 415 2 864 4 000 3,4

%F,(@ & <4D,

=,LH\ 2 825 3 015 3 346 4 280 2,1

'"2 1 770 1 923 2 098 2 625 2,0

I(@:\ 2 310 2 322 2 478 2 866 1,1

]:,8HD@^>,D(4b 733 834 961 1 105 2,1

3H@(@ 7 638 8 094 8 883 10 877 1,8

3FH@R>48: ??=/)]E3!A.

;+/)I=!C?)=Y5;+/)I=!C?)=Y5 CY=?7CY=?7 =+KG3=+KG3: A?E9+)=3+A?E9+)=3+ 31;+=+=3a31;+=+=3a

% 1993 (@*J BD,*:@0,>4, >,LH4 & <4D, @FH"&":@F\ 42$ZH@R>Z<, >,F<@HDb >"

BD@*@:0"`V,,Fb F@8D"V,>4, *@$ZR4 & $Z&T,< E@&,HF8@< E@`2, 4 *,6FH&J`V,, ^<$"D(@ &

@H>@T,>44 4D"8F8@6 >,LH4. I<,>\T,>4, FBD@F" >" >,LH\ 4 ^>,D(@D,FJDFZ &@ &F,< <4D,, " H"80,

B,D,BD@42&@*FH&@ >,LH4 FHD">"<4 ?A+7 4 D,8@D*>@ &ZF@846 JD@&,>\ *@$ZR4 & E,&,D>@< <@D,

B@:>@FH\` J*@&:,H&@D4:4 B@HD,$>@FH4 <4D@&ZN DZ>8@& >,LH4 4 BD4&,:4 8 B"*,>4` P,> >" >,LH\
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*@ F"<@(@ >428@(@ JD@&>b 2" BbH\ :,H. %ZN@* 7J&,6H" >" JD@&,>\ >,LH,*@$ZR4, FJV,FH&@&"&T46

*@ >"R":" "(D,FF44, H"80, FB@F@$FH&@&": >"FZV,>4` >,LHb>ZN DZ>8@&. % H,R,>4, B@F:,*>4N

T,FH4 <,FbP,& 1993 (@*" P,>Z >" >,LH\ J<,>\T4:4F\ $@:,, R,< >" 25 BD@P,>H@& F 18 *@::.
ES! 2" $"DD,:\ & 4`>, *@ 13 *@::. ES! 2" $"DD,:\ & *,8"$D,. % >"R":, 1994 (@*" P,>Z >"

>,LH\ B@- BD,0>,<J $Z:4 >4284<4, >,F<@HDb >" J&,:4R,>4, FBD@F" >" >,LH\ *:b @H@B:,>4b,
&Z2&">>@(@ 4F8:`R4H,:\>@ N@:@*>Z<4 B@(@*>Z<4 JF:@&4b<4 &@ <>@(4N FHD">"N F,&,D>@(@

B@:JT"D4b. AD,*BD4>bHZ, 8 >"FH@bV,<J <@<,>HJ B@BZH84 >":"*4H\ F@HDJ*>4R,FH&@ <,0*J

BD@42&@*4H,:b<4, b&:b`V4<4Fb R:,>"<4 ?A+7, 4 BD@42&@*4H,:b<4, >, &N@*bV4<4 & ^HJ

@D(">42"P4`, F H,< RH@$Z, F@8D"H4& @$X,< *@$ZR4, B@&ZF4H\ P,>Z, >, J&,>R":4F\ JFB,N@<.
IR4HZ&"b &@2<@0>@FH4 H@(@, RH@ & F:,*J`V,< (@*J 4:4 & B@F:,*J`V46 *&JN:,H>46 B,D4@* FHD">Z

?A+7, " H"80, >@&Z, <,FH@D@0*,>4b & E,&,D>@< <@D, 4 *DJ(4, <,:84, BD@42&@*4H,:4 @$,FB,R"H

*@B@:>4H,:\>@, B@FHJB:,>4, >,LH4, P,>Z >" >,LH\ <@(JH B@>424H\Fb & ,V, $@:\T,6 FH,B,>4.

;4D@&@6 FBD@F >" >,LH\ @FH"&":Fb >4284< 4 J<,>\T4:Fb >" 0,1 <:>. $"DD,:,6 & *,>\ B@

FD"&>,>4` F@ F&@4< JD@&>,< 1992 (@*", RH@ &@ <>@(@< @$XbF>b,HFb D,284< B"*,>4,< B@HD,$:,>4b

& $Z&T,< E@&,HF8@< E@`2, 4 - & <,>\T,6 FH,B,>4 - BD"8H4R,F84 B@:>Z< @HFJHFH&4,< D@FH" &

BD@<ZT:,>>@ D"2&4HZN FHD">"N. % D"2&4&"`V4NFb FHD">"N @$V,, B@HD,$:,>4, >,LH4 D@F:@

@H>@F4H,:\>@ &ZF@84<4 H,<B"<4, @F@$,>>@ & $ZFHD@ D"2&4&"`V4NFb FHD">"N %@FH@R>@6 4 _(@-
%@FH@R>@6 !244.

E &@2@$>@&:,>4,< ^8@>@<4R,F8@(@ B@*X,<" & BD@<ZT:,>>@ D"2&4HZN FHD">"N @04*",HFb, RH@

& H,R,>4, F:,*J`V4N >,F8@:\84N :,H FBD@F >" >,LH\ $J*,H D"FH4 @H>@F4H,:\>@ $@:,, &ZF@84<4

H,<B"<4, R,< & >,*"&>,< BD@T:@<. ':"&>Z< L"8H@D@<, @BD,*,:b`V4< *4>"<48J (:@$":\>@(@

FBD@F" >" >,LH\, $J*,H, &,D@bH>@, J&,:4R,>4, B@HD,$:,>4b >,LH4 & D"2&4&"`V4NFb FHD">"N.
E>40,>4, JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 & (@FJ*"DFH&"N, @$D"2@&"&T4NFb B@F:, D"FB"*"

E@&,HF8@(@ E@`2", 4 JF4:4b C@FF46F8@6 K,*,D"P44 B@ B@**,D0">4` L424R,F8@(@ @$X,<" ^8FB@DH"

>,LH4 >" >Z>,T>,< JD@&>, BD4&,*JH, &,D@bH>@, 8 F@8D"V,>4` FBD@F" >" >,LH\ & ^H@< D,(4@>,.
?04*",HFb, RH@ (:@$":\>Z6 FBD@F >" >,LH\ $J*,H J&,:4R4&"H\Fb >" 1,5 BD@P,>H" & (@* 4

*@FH4(>,H 74 <:>. $"DD,:,6 & *,>\ 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b, & H@ &D,<b 8"8 & 1993 (@*J

@> F@FH"&:b: 67 <:>. $"DD,:,6 & *,>\.

% 1993 (@*J BD@42@T:@ H"80, >,2>"R4H,:\>@, J<,>\T,>4, *@$ZR4 FZD@6 >,LH4.
I<,>\T,>4, *@$ZR4 BD4$:424H,:\>@ >" 1 <:>. $"DD,:,6 & *,>\ & C@FF46F8@6 K,*,D"P44

8@<B,>F4D@&":@F\ ,, J&,:4R,>4,< & FHD">"N ?A+7 4 & E,&,D>@< <@D,. E@8D"V,>4, *@$ZR4 &

FHD">"N, >, &N@*bV4N & F@FH"& ?A+7, $Z:@ @$JF:@&:,>@ (:"&>Z< @$D"2@< FJV,FH&,>>Z<

J<,>\T,>4,< @$X,<" *@$ZR4 & C@FF46F8@6 K,*,D"P44 4 & <,>\T,6 FH,B,>4 - *":\>,6T4<

F@8D"V,>4,< BD@42&@*FH&" & E@,*4>,>>ZN SH"H"N. =,LH,*@$ZR" & C@FF44 J<,>\T4:"F\ B@RH4 >"

12 BD@P,>H@& 4 *@FH4(:" F&@,(@ F"<@(@ >428@(@ JD@&>b B@RH4 2" *&" *,FbH4:,H4b 42- 2" B@FH@b>>@
&@2>48"`V4N H,N>4R,F84N BD@$:,< 4 B,D,$@,& & F>"$0,>44. +F:4 ^H" H,>*,>P4b $J*,H

BD@*@:0"H\Fb, H@ & B@F:,*J`V4, >,F8@:\8@ :,H ^8FB@DH >,LH4 <@0,H *"0, BD,8D"H4H\Fb, BD4

^H@< BD,*B@:"(",HFb, RH@ BD,8D"H4HFb J<,>\T,>4, &>JHD,>>,(@ FBD@F" >" >,LH\. )@$ZR" >,LH4 &

E@,*4>,>>ZN SH"H"N BD@*@:0":" J<,>\T"H\Fb, *@FH4(>J& F&@,(@ F"<@(@ >428@(@ JD@&>b $@:,, R,<

2" HD4 *,FbH4:,H4b. % @FH":\>ZN FHD">"N <4D" @$X,< >,LH,*@$ZR4 J&,:4R4:Fb & J<,D,>>@6

FH,B,>4.

AD,*B@:"(",HFb, RH@ D@FH BD,*:@0,>4b & FHD">"N, >, &N@*bV4N & F@FH"& ?A+7, $J*,H

BD@*@:0"H\Fb & H,R,>4, B@F:,*J`V4N >,F8@:\84N :,H &F:,*FH&4, *":\>,6T,(@ J&,:4R,>4b

BD@42&@*FH&" & E,&,D>@< <@D, 4 $ZFHD@(@ F@8D"V,>4b @$X,<" FJ$F4*46, BD,*@FH"&:b,<ZN &

$Z&T,< E@&,HF8@< E@`2,. C@FH >,LH,*@$ZR4 & E@,*4>,>>@< 7@D@:,&FH&,, =@D&,(44 4

D"2&4&"`V4NFb FHD">"N, >, &N@*bV4N & F@FH"& ?A+7, &@2<@0>@, F<@0,H $@:,, R,<
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8@<B,>F4D@&"H\ F@8D"V,>4, BD@42&@*FH&" & E@,*4>,>>ZN SH"H"N 4 *DJ(4N D,(4@>"N, 2"B"FZ >,LH4

& 8@H@DZN 4FH@V"`HFb $ZFHDZ<4 H,<B"<4. G,>*,>P44 & @$:"FH4 BD,*:@0,>4b & $Z&T,<

E@&,HF8@< E@`2, >, bF>Z, @*>"8@ @04*",HFb, RH@ BD@42@6*,H *":\>,6T,, F@8D"V,>4, *@$ZR4, "

2"H,< >"R>,HFb ,, D@FH.

% F&b24 F BD@*@:0"`V4<Fb F@8D"V,>4,< JD@&>b >,LH,*@$ZR4 & E@,*4>,>>ZN SH"H"N 4

C@FF46F8@6 K,*,D"P44 $@:\T4>FH&@ FHD"> <4D" BD4 BD4@$D,H,>44 *@B@:>4H,:\>@6 >,LH4 FH">@&bHFb

&F, $@:,, 2"&4F4<Z<4 @H ?A+7. % >"FH@bV,, &D,<b FHD">Z ?A+7 BD@42&@*bH 41 BD@P,>H

*@$Z&",<@6 & <4D, >,LH4 4 D"FB@:"("`H $@:,, R,< HD,<b R,H&,DHb<4 D"2&,*">>ZN <4D@&ZN

2"B"F@&, F@FH"&:b`V4N @*4> HD4::4@> $"DD,:,6. )&, HD,H4 ^H4N 2"B"F@& F@FD,*@H@R,>Z & FHD">"N

A,DF4*F8@(@ 2":4&", 8@H@DZ,, 8"8 BD,*B@:"(",HFb, 4 *":,, $J*JH >"4$@:,, &"0>Z< 4FH@R>48@<

J&,:4R,>4b BD,*:@0,>4b >,LH4 & $J*JV,<. ):b H@(@ RH@$Z J*@&:,H&@D4H\ (:@$":\>Z6 FBD@F >"

>,LH\, 8@H@DZ6, 8"8 BD,*B@:"(",HFb, J&,:4R4HFb, @$V46 @$X,< *@$ZR4 >,LH4 FHD">"<4 ?A+7

<@0,H J&,:4R4H\Fb BD4$:424H,:\>@ *@ 31 <:>. $"DD,:,6 & *,>\ 8 2000 (@*J, & H@ &D,<b 8"8 &

>"FH@bV,, &D,<b ^H@H JD@&,>\ F@FH"&:b,H @8@:@ 25 <:>. $"DD,:,6 & *,>\.

% >"FH@bV,, &D,<b $J*JV,, <,0*J>"D@*>@(@ DZ>8" >,LH4 & 2>"R4H,:\>@6 FH,B,>4 @H:4R",HFb

@H H@(@, RH@ BD@(>@24D@&":@F\ *"0, <,>,, 10 :,H >"2"*. E,(@*>b 8DJB>Z< <,0*J>"D@*>Z<

>,LHb>Z< 8@<B">4b< B@FHJB"`H BD,*:@0,>4b @ F@2*">44 F@&<,FH>ZN BD,*BD4bH46 4 H@&"D4V,FH&

&@ <>@(4N FHD">"N- ^8FB@DH,D"N >,LH4, &8:`R"b FHD">Z ?A+7, 8@H@DZ, D">,, >"P4@>":424D@&":4

F&@4 >,LHb>Z, @HD"F:4. C,2J:\H"H@< ^H@(@ <@0,H $ZH\ &@2>48>@&,>4, *@B@:>4H,:\>ZN 4FH@R>48@&

BD,*:@0,>4b >,LH4. %<,FH, F H,< & B@F:,*>4, >,F8@:\8@ :,H & $@:\T4>FH&, FHD">- ^8FB@DH,D@&
>,LH4 &@2D"FH",H D@:\ >"P4@>":\>ZN >,LHb>ZN 8@<B">46. ;>@(4, 42 ^H4N 8@<B">46 J&,:4R4&"`H

@$X,< 4>&,FH4P46 & BD@42&@*FH&@ H@&"D@& *:b 8@>,R>@(@ B@HD,$:,>4b; ^H" H,>*,>P4b <@0,H

BD4&,FH4 8 F@2*">4` $@:,, JFH@6R4&ZN 4FH@R>48@& BD,*:@0,>4b.

%&4*J ^H4N 4 *DJ(4N 42<,>,>46, B@FH,B,>>@, J0,FH@R,>4, JF:@&46 DZ>8", 8@H@D@,

BD@(>@24D@&":4 <>@(4, 4FF:,*@&"H,:4 DZ>8", BD@42@6*,H B@20,. A@F8@:\8J B@H,>P4": & @$:"FH4

BD@42&@*FH&" >,LH4 >,8@H@DZN FHD"> - R:,>@& ?A+7 4 FHD">, >, &N@*bV4N & ^HJ @D(">42"P4`,
J8D,B:b,HFb & JF:@&4bN >428@(@ FBD@F" >" >,LH\, & H,R,>4, >,F8@:\84N B@F:,*J`V4N :,H >" DZ>@8

>,LH4 $J*JH B@- BD,0>,<J B@FHJB"H\ 2>"R4H,:\>Z, @$X,<Z >,LH4. E &@2@$>@&:,>4,< ^8FB@DH"

>,LH4 42 3D"8" BD@42@6*,H *":\>,6T,, JNJ*T,>4, 8@>X`>8HJDZ >" DZ>8, >,LH4. % ^H@6 F&b24

*4>"<48" P,> >" >,LH\ & $J*JV,< $J*,H 2"&4F,H\ @H FB@F@$>@FH4 ?A+7 @(D">4R4H\ *@$ZRJ, "

H"80, @H FH,B,>4 @04&:,>4b ^8@>@<484 & BD@<ZT:,>>@ D"2&4HZN FHD">"N, BD@*@:0"`V,(@Fb D@FH"

& D"2&4&"`V4NFb FHD">"N 4 @$X,<" ^8FB@DH" >,LH4 42 FHD">, @$D"2@&"&T4NFb >" H,DD4H@D44

$Z&T,(@ E@&,HF8@(@ E@`2". ?>" $J*,H 2"&4F,H\ H"80, @H H,<B@& @F&@,>4b *@B@:>4H,:\>ZN

BD@42&@*FH&,>>ZN <@V>@FH,6 & E,&,D>@< <@D, 4 *DJ(4N FHD">"N, >, &N@*bV4N & F@FH"& ?A+7.
?*>4< 42 @F>@&>ZN L"8H@D@& >" DZ>8, >,LH4 B@- BD,0>,<J $J*JH 42<,>,>4b, BD@4FN@*bV4, &

FHD">"N, @$D"2@&"&T4NFb >" H,DD4H@D44 $Z&T,(@ E@&,HF8@(@ E@`2".
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O,>"O,>" >">" >,LH\>,LH\: B@FH,B,>>@,B@FH,B,>>@, B"*,>4,B"*,>4,

#:"(@*"Db 42:4T>,<J BD,*:@0,>4` >,LH4 &@ &H@D@6 B@:@&4>, 1993 (@*" P,>Z >" >,LH\

JB":4 *@ F"<@(@ >428@(@ JD@&>b F 1988 (@*"; 2"8@>R4:Fb B,D4@* @H>@F4H,:\>@6 FH"$4:\>@FH4,
N"D"8H,D>Z6 *:b DZ>8@& >,LH4 B@F:, 8D424F" & A,DF4*F8@< 2":4&, & >"R":, 1991 (@*".
?HD4P"H,:\>@, &@2*,6FH&4, >" P,>Z @8"2":" H"80, >,("H4&>"b D,"8P4b L4>">F@&ZN DZ>8@&,
&Z2&">>"b BD,*B@:@0,>4,<, RH@ 3D"8J <@0,H $ZH\ BD,*@FH"&:,>@ D"2D,T,>4, & H,R,>4, B@:J(@*"

^8FB@DH4D@&"H\ >,LH\ >" FJ<<J 1,6 <:D*. *@::. ES!. ED,*>,FB@H@&"b P,>" >" 8@D24>J ?A+7 42

F,<4 F@DH@& FZD@6 >,LH4 @FH"&":"F\ B@RH4 FH"$4:\>@6 4 F@FH"&:b:" @8@:@ 17,6 *@::. ES! 2"

$"DD,:\ & H,R,>4, B,D&ZN *&JN 8&"DH":@& (@*", " 2"H,< & HD,H\,< 8&"DH":, >"<,H4:"F\ H,>*,>P4b 8

,, B@FH,B,>>@<J J<,>\T,>4`, " & R,H&,DH@< @>" D,28@ F@8D"H4:"F\ 4 FH":" F@FH"&:bH\ & FD,*>,<

14,4 *@::. ES! 2" $"DD,:\ ( F<. *4"(D"<<J V.4). ED,*>bb P,>" 2" &,F\

)4"(D"<<")4"(D"<<" V.4. O,>ZO,>Z >">" FZDJ`FZDJ` >,LH\>,LH\, LL. @@. $$.
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1993 (@* F@FH"&4:" 16,3 *@::. ES! 2" $"DD,:\, H. ,. @>" $Z:" BD4$:424H,:\>@ >" 12 BD@P,>H@&

>40,, R,< & 1992 (@*J. ]H@ F"<"b >428"b P,>" & 8@D24>, ?A+7, >"R4>"b F 1988 (@*", 8@(*"

@>" JB":" *@ JD@&>b >40, 14,2 *@::. ES! 2" $"DD,:\. % D,":\>@< &ZD"0,>44 - 8@:4R,FH&@

BD@42&,*,>>@6 ^8FB@DH>@6 BD@*J8P44, 8@H@D"b $J*,H 8JB:,>", - P,>" 2" $"DD,:\ >,LH4 &

1993 (@*J $Z:" >" 40 BD@P,>H@& >40, P,>Z & 1974 (@*J, >@ &ZT, P,> *@ >,LHb>@(@ 8D424F"

1973 (@*".

7 F,D,*4>, (@*", 8@(*" F,2@>>Z6 FBD@F J<,>\T4:Fb, " 2"B"FZ >,LH4 J&,:4R4:4F\, P,>Z >"

FZDJ` >,LH\ >"R":4 B"*"H\. ]H@ B"*,>4, JF8@D4:@F\ & 4`:,, 8@(*" <,0*J ?D(">42"P4,6

?$X,*4>,>>ZN ="P46 4 3D"8@< &,:4F\ B,D,(@&@DZ @H>@F4H,:\>@ BD,*@FH"&:,>4b D"2D,T,>4b >"

@(D">4R,>>Z6 ^8FB@DH >,LH4 & F@@H&,HFH&44 F D,2@:`P4b<4 706 (1991) 4 712 (1991) E@&,H"

#,2@B"F>@FH4. M@Hb & D,2J:\H"H, ^H4N B,D,(@&@D@& ^<$"D(@ >" 4D"8F8J` >,LH\ >, $Z:@ F>bH@,
P,>Z BD@*@:0":4 B"*"H\, &,D@bH>@, B@* &@2*,6FH&4,< @04*">4b, RH@ B@2*>,, B,D,(@&@DZ

J&,>R"`HFb JFB,N@<. )@B@:>4H,:\>@, &:4b>4, >" 8@>X`>8HJDJ DZ>8" @8"2":@ F>40,>4, P,>Z B@F:,

BJ$:48"P44 ;,0*J>"D@*>Z< ^>,D(,H4R,F84< "(,>HFH&@< & F,>Hb$D, BD@(>@2" <4D@&@(@ FBD@F" >"

>,LH\ 2" B,D4@* F @8Hb$Db 1993 (@*" B@ <"DH 1994 (@*", F@*,D0"V,(@ B,D,F<@HD,>>Z, & FH@D@>J

J<,>\T,>4b *">>Z,. ]H@ BD@42@T:@ H@(*", 8@(*" ?A+7 @$ZR>@ J&,:4R4&",H @$X,< F&@,(@

BD@42&@*FH&", @04*"b, RH@ & 24<>,, &D,<b FBD@F >" >,LH\ $J*,H &ZT,.

=" F&@,< F,>Hb$D\F8@< 2"F,*">44 7@<4H,H" B@ 8@>HD@:` >" JD@&>, <4>4FHD@&, BD@&,*,>>@<

& /,>,&,, ?A+7, 8"8 BD,*FH"&:b,HFb, BD4T:" 8 *@(@&@D,>>@FH4 @ BD,*,:\>@< JD@&>, *@$ZR4

>,LH4 & H,R,>4, T,FH4 <,FbP,& *@ 8@>P" <"DH" 1994 (@*", F@FH"&:b`V,< 24,52 <:>. $"DD,:,6 &

*,>\. % B,D&Z, *&, >,*,:4 B@F:, ^H@(@ F@&,V">4b D,"8P4b DZ>8" $Z:" B@24H4&>@6 4 P,>Z

J&,:4R4:4F\ B@RH4 >" 1,5 *@::. ES! 2" $"DD,:\. ?*>"8@ &F8@D, B@F:, ^H@(@ B@* &@2*,6FH&4,<

@F>@&@B@:"("`V4N DZ>@R>ZN L"8H@D@& BD@42@T:@ *":\>,6T,, B"*,>4, P,>, BD4R4>@6 R,(@

b&:b`HFb 42:4T>,, BD,*:@0,>4, >,LH4 & D,2J:\H"H, ,, B,D,BD@42&@*FH&" & FHD">"N ?A+7,
J&,:4R,>4, @$X,<" *@$ZR4 & E,&,D>@< <@D, 4 $@:\T,(@ @$X,<" ^8FB@DH" 42 C@FF46F8@6

K,*,D"P44, R,< ^H@ BD,*B@:"(":@F\.

% JF:@&4bN >,@04*">>@(@ 2>"R4H,:\>@(@ J&,:4R,>4b BD,*:@0,>4b >,LH4 & FHD">"N, >,

b&:b`V4NFb R:,>"<4 ?A+7, & R,H&,DH@< 8&"DH":, BD,8D"V,>4b B@FH@b>>@(@ B"*,>4b P,> >" >,LH\

<@0>@ *@$4H\Fb :4T\ BJH,< D,28@(@ F@8D"V,>4b *@$ZR4. ?*>"8@ >" B@F:,*>,< 2"F,*">44 &

1993 (@*J, F@FH@b&T,<Fb & >@b$D,, ?A+7 @FH"&4:" $,2 42<,>,>4b BD,*,:\>Z6 @$X,< *@$ZR4 4

4>*4&4*J":\>Z, 8&@HZ, 4 P,>Z FH":4 ,V, >40, 5/.

?HFJHFH&4, 8@>F,>FJF" FD,*4 R:,>@& ?A+7 @H>@F4H,:\>@ F@8D"V,>4b 8&@H >" *@$ZRJ <>@(4,

4FF:,*@&"H,:4 D"FP,>4:4 8"8 @H8"2 @H BD4>P4B", BD,*JF<"HD4&"`V,(@, RH@ @F>@&>@6 JB@D *@:0,>

*,:"H\Fb >" P,>J 4 B,D,N@* 8 FHD"H,(44, @$,FB,R4&"`V,6 2"V4HJ DZ>@R>@6 *@:4 ?A+7 & F&b24 F

J&,:4R,>4,< *@$ZR4 BD@42&@*4H,:b<4, >, b&:b`V4<4Fb R:,>"<4 ?A+7. ]H@ BD@42@T:@ >,F<@HDb

>" H@, RH@ &F, R:,>Z @D(">42"P44 4FBZHZ&"`H L4>">F@&Z, HDJ*>@FH4 42- 2" F@8D"V,>4b
B@FHJB:,>46 @H >,LH4. G"8@, D,T,>4, $Z:@ D"FP,>,>@ H"80, 8"8 F4(>": DZ>8"< 4 >, &N@*bV4< &

F@FH"& ?A+7 BD@42&@*4H,:b<, 2>"R4H,:\>@ J&,:4R4&T4< @$X,< *@$ZR4 & 1993 (@*J, @ H@<, RH@

?A+7 $@:,, >, <@0,H 4(D"H\ D@:\ FH"$4:424DJ`V,(@ BD@42&@*4H,:b *:b B@**,D0">4b P,> >"

>,LH\.
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A,DFB,8H4&ZA,DFB,8H4&Z *4>"<484*4>"<484 P,>P,> >">" >,LH\>,LH\

EB,P4":4FHZ, 2">4<"`V4,Fb ">":42@< DZ>8" >,LH4, 2>"R4H,:\>@ D"FN@*bHFb & @P,>8"N

B,DFB,8H4& *4>"<484 P,> >" >,LH\, RH@ @$XbF>b,HFb B@FH@b>>@6 42<,>R4&@FH\` L"8H@D@&,
&:4b`V4N >" H,>*,>P44 FBD@F" 4 BD,*:@0,>4b. I $@:\T4>FH&" BD@(>@2@& & @H>@T,>44 P,> >"

>,LH\ - B:"R,&>"b FJ*\$". % >"R":, 80- N (@*@& & Db*, BD@(>@2@& *,:":Fb D"FR,H >" H@, RH@ 8

8@>PJ *,FbH4:,H4b P,>Z >" >,LH\ $J*JH *@FH4("H\ *@ 100 *@::. ES! 2" $"DD,:\. E,(@*>b <":@

8H@ 42 BD@(>@24FH@& &Z6*,H & @P,>8, ^H@(@ B@8"2"H,:b >" F:,*J`V4, >,F8@:\8@ :,H 2" P4LDJ &

10-20 *@::. ES! 2" $"DD,:\. % (4B@H,H4R,F8@6 8D4&@6 42<,>,>4b P,> >" >,LH\, BD4&@*4<@6 &

*4"(D"<<, V.5, JR4HZ&"`HFb L"8H@DZ, 8@H@DZ, >" BD@Hb0,>44 @FH"&T,6Fb R"FH4 >Z>,T>,(@

*,FbH4:,H4b $J*JH @8"2Z&"H\ :4$@ B@&ZT"H,:\>@,, :4$@ B@>40"H,:\>@, *"&:,>4, >" ^H4 P,>Z.
K"8H@DZ B@&ZT"H,:\>@(@ *"&:,>4b >" P,>Z >" >,LH\ &8:`R"`H FB@F@$>@FH\ ?A+7 F*,D04&"H\ ,,

BD@42&@*FH&@, BD@*@:0"`V,,Fb F@8D"V,>4, @$X,<@& *@$ZR4 >,LH4 & $Z&T,<
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E@&,HF8@< E@`2, 4 "8H4&42"P4b ^8@>@<4R,F8@(@ D@FH" & D"2&4HZN FHD">"N 4 FHD">"N F B,D,N@*>@6

^8@>@<48@6. 7 &"0>,6T4< 0, L"8H@D"<, 8@H@DZ, $J*JH 4 &BD,*\ @8"2Z&"H\ >" P,>Z >" >,LH\

B@>40"H,:\>@, *"&:,>4,, @H>@FbHFb B,DFB,8H4&" &@2&D"V,>4b 3D"8" >" DZ>@8 >,LH4 4

BD@*@:0"`V,,Fb &@2D@0*,>4, B@FH"&@8 42 4FH@R>48@&, >, F&b2">>ZN F ?A+7, &8:`R"b ^8FB@DH

>,LH4 42 $Z&T,(@ E@&,HF8@(@ E@`2".

="Db*J F >,@BD,*,:,>>@FH\`, @$JF:@&:4&",<@6 B@:4H48@6 FHD"> - R:,>@& ?A+7 & @$:"FH4

*@$ZR4 >,LH4, @BD,*,:,>>@, B@&ZT"H,:\>@, *"&:,>4, >" P,>Z >" >,LH\ $J*,H @8"2Z&"H\ L"8H@D

FBD@F" - @04*",<Z6 B@*X,< ^8@>@<4R,F8@6 "8H4&>@FH4 & D"2&4HZN FHD">"N 4 >,J8:@>>@

>"$4D"`V46 F4:J ^8@>@<4R,F846 D@FH & D"2&4&"`V4NFb FHD">"N. %<,FH, F H,< B,DFB,8H4&Z H@(@,
RH@ & F:,*J`V4, *&" (@*" BD@42@6*,H ,V, $@:\T46 D@FH BD,*:@0,>4b >,LH4 F F,&,D@<@DF84N

BD@<ZF:@& 4 F@ FH@D@>Z *DJ(4N BD@42&@*4H,:,6 >,LH4, >, &N@*bV4N & ?A+7, & F@&@8JB>@FH4 F

BD,*FH@bV4< D">@ 4:4 B@2*>@ &@2&D"V,>4,< 3D"8" >" DZ>@8 >,LH4 $J*JH, &4*4<@, B@*B4HZ&"H\

*"&:,>4, & FH@D@>J B@>40,>4b P,> >" >,LH\. AD4 H"84N @$FH@bH,:\FH&"N P,>Z >" >,LH\ $J*JH &@

<>@(@< @BD,*,:bH\Fb FB@F@$>@FH\` ?A+7 &:4bH\ >" BD,*:@0,>4,. E &@2&D"V,>4,< 3D"8" >"

DZ>@8 P,>Z, &,D@bH>,, &F,(@, D,28@ JB"*JH, ,F:4 H@:\8@ >, BD@42@6*,H F@8D"V,>4b *@$ZR4 &

*DJ(4N FHD">"N. +F:4 F@8D"V,>4b *@$ZR4, *"$Z F8@DD,8H4D@&"H\ ,, >" &@2&D"V,>4, 4D"8F8@6

>,LH4, >, BD@42@6*,H, P,>Z >" >,LH\, &,D@bH>@, JB"*JH *@ <,>,, R,< 10 *@::. ES! 2"

$"DD,:\. ?04*",HFb, RH@ & 1994 (@*J P,>Z >" >,LH\ F@FH"&bH & FD,*>,< 14 *@::. ES! 2" $"DD,:\ -
>" 15 BD@P,>H@& <,>\T,, R,< & 1993 (@*J.

+F:4 4FN@*4H\ 42 H@(@, RH@ ?A+7 J0, >, b&:b,HFb *@<4>4DJ`V,6 DZ>@R>@6 F4:@6, H@

:,(R, >"BD"T4&",HFb F:,*J`V46 &Z&@*: >Z>,T>bb 8@>X`>8HJD", N"D"8H,D42J`V"bFb >4284<4

P,>"<4 >" >,LH\, @HD"0",H @F>@&@B@:"("`V4, L"8H@DZ FBD@F"/ BD,*:@0,>4b & L@D<4DJ`V,<Fb
DZ>8, 8@>8JD4DJ`V4N B@FH"&V48@&. ;,0*J H,< DZ>@8, 8@H@DZ6 B@:>@FH\` @BD,*,:b,HFb

4>H,D,F"<4 8@>8JD,>P44, $J*,H &,FH4 8 ,V, $@:\T,<J F>40,>4` P,> >" >,LH\. 1" B@F:,*>4,

>,F8@:\8@ :,H JFB,N4 & @$:"FH4 >,LHb>@6 H,N>@:@(44 4 B@&ZT,>4, ^LL,8H4&>@FH4 ^8FB:J"H"P44 &

F@&@8JB>@FH4 F H,<, RH@ &@ <>@(4N D"6@>"N <4D" @H8DZ:4F\ *&,D4 *:b <,0*J>"D@*>ZN >,LHb>ZN

8@<B">46, BD4&,:4 8 B@FH,B,>>@<J F@8D"V,>4` FH@4<@FH4 B@4F8@&@- D"2&,*Z&"H,:\>ZN 4 *@$ZR>ZN
D"$@H. ;>@(4, >,LHb>Z, <,FH@D@0*,>4b, @F@$,>>@ & E,&,D>@< <@D,, 8@H@DZ, ,V, 10 :,H H@<J

>"2"* FR4H":4F\ >,D,>H"$,:\>Z<4 (20-30 *@::. ES! 2" $"DD,:\), F,(@*>b D"2D"$"HZ&"`HFb 42

D"FR,H" <,>,, 15 *@::. ES! 2" $"DD,:\ 6/.

1>"R4H,:\>@,1>"R4H,:\>@, F@8D"V,>4,F@8D"V,>4, B@FHJB:,>46B@FHJB:,>46 @H@H BD@*"04BD@*"04 >,LH4>,LH4

1" B@F:,*>4, 20 :,H @F>@&>Z, ^8FB@DH,DZ >,LH4 BD4:@04:4 (@D"2*@ <,>\T, JF4:46, R,<

FHD">Z- 4<B@DH,DZ, 8 F@8D"V,>4` F&@,6 2"&4F4<@FH4 4 Jb2&4<@FH4 @H BD4FJV,6 >,LHb>Z< DZ>8"<

>,FH"$4:\>@FH4. )"0, B@F:, B"*,>4b P,> & 1986 (@*J 4 B@F:,*J`V,(@ JNJ*T,>4b F@FH@b>4b F&@,(@

B:"H,0>@(@ $":">F" R:,>Z ?A+7 BD@*@:0"`H FB@D4H\ B@ B@&@*J 8&@H *@$ZR4. % 1993 (@*J

F@&@8JB>"b FH@4<@FH\ ^8FB@DH4D@&">>@6 4<4 >,LH4 JB":" B@ FD"&>,>4` F 1992 (@*@< B@RH4 >"

14 <:D*. *@::. ES!, 4:4 >" 10 BD@P,>H@& ( F<. H"$:4PJ !.39). AD4 F>40,>44 D,":\>ZN P,>

>" >,LH\ 4 ,, D,":\>@6 B@8JB"H,:\>@6 FB@F@$>@FH4 @$V4, B@FHJB:,>4b ?A+7 @H BD@*"04 >,LH4 &

1993 (@*J @P,>4&"`HFb, F B@BD"&8@6 >" 4>L:bP4`, & B@:@&4>J @H 4N JD@&>b 1974 (@*"

( F<. H"$:4PJ V.2). =,FB@F@$>@FH\ <>@(4N ^8FB@DH,D@& >,LH4 *4&,DF4L4P4D@&"H\ F&@` ^8@>@<48J

4 F@8D"H4H\ F&@` 2"&4F4<@FH\ @H *@N@*@& 2" FR,H BD@*"04 >,LH4 JFJ(J$4:" >,("H4&>Z,

B@F:,*FH&4b, 8@H@DZ<4 @$,D>J:@F\ *:b ^H4N FHD"> >,*"&>,, B"*,>4, P,>.
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G"$:4P"G"$:4P" V.2. O,>ZO,>Z >">" >,LH\>,LH\ 44 FH@4<@FH\FH@4<@FH\ ^8FB@DH"^8FB@DH" >,LH4>,LH4 FHD">"<4FHD">"<4 -
R:,>"<4R:,>"<4 ?A+7?A+7 && P,>"NP,>"N 1974 (@*"(@*" ""/, 1972-1993 (@*Z(@*Z

( <:>. *@::. ES!)

1972 (@* 1974 (@* 1980 (@* 1985 (@* 1986 (@* 1990 (@* 1993 (@*

!:04D 1 476 4 267 7 082 5 971 2 620 3 646 2 438

'"$@> 144 773 977 1 061 393 810 706

3>*@>,24b 1 311 5 211 7 196 4 994 2 809 2 669 1 608

3D"> (3F:"<F8"b C,FBJ$:48") 5 224 20 904 7 440 10 152 3 404 6 876 6 567

3D"8 1 475 6 534 14 614 6 958 3 754 3 897 99

7J&,6H 3 403 10 394 9 900 6 392 3 468 2 280 4 293

94&46F8"b !D"$F8"b )0"<"N4D4b 4 158 8 149 11 972 6 487 2 957 4 035 3 141

=4(,D4b 2 579 8 640 14 162 8 044 3 268 5 435 4 382

7"H"D 549 1 979 3 027 1 998 935 1 219 1 048

E"J*@&F8"b !D"&4b 7 864 35 476 59 255 15 745 9 229 16 523 17 859

?$X,*4>,>>Z, !D"$F84, ]<4D"HZ 1 433 6 948 10 952 7 711 4 052 6 424 5 099

%,>,FJ^:" 4 102 10 548 9 835 8 436 3 903 5 745 4 718

%F,(@ 33 718 119 823 156 413 83 949 40 791 59 558 51 957

O,>Z 2" $"DD,:\ >,LH4 b/ 2,7 10,4 20,4 17,9 7,1 9,2 6,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, D"2:4R>ZN &ZBJF8@& "OPEC Annual Statistical Bulletin". )">>Z, @ P,>"N >" >,LH\ &
>@<4>":\>@< &ZD"0,>44 &2bHZ 42 &ZBJF8" "BP Statistical Review of World Energy" 2" 4`>\ 1993 (@*".

a/ %,:4R4>Z *,L:bH4D@&">Z >" ^8FB@DH>J` P,>J (@H@&ZN 42*,:46 42 D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6.

b/ )@ 1987 (@*" P,>Z >" >,LH\ BD,*FH"&:b`H F@$@6 P,>J F@DH" ""D"&46F8"b :,(8"b", B@F:, 1987 (@*" - P,>J 8@D24>Z
?A+7.

ED,*>bb P,>" 8@D24>Z ?A+7 & 1993 (@*J @P,>4&":"F\ B@ *@::"D@&@<J 8JDFJ 1974 (@*" &

6,6 *@::. ES! 2" $"DD,:\. ):b FD"&>,>4b: & 1980 (@*J FD,*>bb P,>" >" >,LH\ F@DH"

" "D"&46F8"b :,(8"b" F@FH"&:b:" &HD@, $@:\T,, 4:4 20,4 *@::. ES! 2" $"DD,:\, " & 1974 (@*J -
10,4 *@::. ES! 2" $"DD,:\. )@N@*Z @H BD@*"04 >,LH4 & B,D,FR,H, >" *JTJ >"F,:,>4b

F@8D"H4:4F\ & ,V, $@:\T,6 FH,B,>4, B@F8@:\8J 2" B@F:,*>4, 20 :,H R4F:,>>@FH\ >"F,:,>4b F4:\>@

&@2D@F:". % B,D,FR,H, >" *JTJ >"F,:,>4b D,":\>Z, B@FHJB:,>4b FHD"> - R:,>@& ?A+7 @H BD@*"04

>,LH4 & 1993 (@*J F@FH"&:b`H :4T\ R,H&,DHJ` R"FH\ @H 4N @$X,<" 20 :,H >"2"* 4 T,FHJ` - @H

4N @$X,<" 13 :,H >"2"*. ED,*>,*JT,&Z, *@N@*Z @H BD@*"04 >,LH4 & FHD">"N ?A+7 B@

FJV,FH&J`V4< P,>"< &ZD@F:4 F 422 *@::. ES! & 1974 (@*J *@ 655 *@::. ES! & 1980 (@*J,
H@(*" 8"8 & BD@T:@< (@*J @>4 JB":4 *@ 110 *@::. ES!. % D,2J:\H"H, ^H@(@ >,8@H@DZ, R:,>Z

?A+7, 8@H@DZN %F,<4D>Z6 $">8 4 ;%K @H>@F4:4 D">\T, 8 8"H,(@D44 FHD"> F &ZF@84< JD@&>,<

*@N@*@&, L4(JD4DJ`H F,6R"F FD,*4 FHD"> F@ FD,*>4< JD@&>,< *@N@*@&.
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E@ND">b`V46FbE@ND">b`V46Fb >42846>42846 JD@&,>\JD@&,>\ B@HD,$:,>4bB@HD,$:,>4b >,LH4>,LH4

1" B@F:,*>4, *&" *,FbH4:,H4b <4D@&@6 FBD@F >" >,LH\ &@2D"FH": & FD,*>,< >" 2 BD@P,>H" & (@* -
<,>\T4<4 H,<B"<4, R,< FBD@F >" &F, BD@R4, ^>,D(@>@F4H,:4. ;4D@&@, B@HD,$:,>4, >,LH4 D@F:@

$ZFHDZ<4 H,<B"<4 & 70- , (@*Z, *@FH4(>J& B48" & 1979 (@*J (66 <:>. $"DD. & *,>\), " 2"H,< &

B,D&J` B@:@&4>J 80- N (@*@& FH"$4:\>@ B"*":@. ]H@H FB"* B@HD,$:,>4b, 8@H@DZ6 P,:48@<

BD4T,:Fb >" D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6, @$XbF>b:Fb & B,D&J` @R,D,*\

^>,D(@^LL,8H4&>@FH\`, 2"<,V,>4,< ^>,D(@>@F4H,:,6 4 B@:4H48@6 ^>,D(@F$,D,0,>4b, 8@H@DZ, FH":4

D,"8P4,6 >" D@FH P,> >" >,LH\. ?*>"8@ F D,284< B"*,>4,< P,> >" >,LH\ & 1986 (@*J

B@HD,$:,>4, &B:@H\ *@ 1990 (@*" 2>"R4H,:\>@ &@2D"FH":@. 1" ^H@H B,D4@* <4D@&@6 FBD@F >" >,LH\

&@2D"FH": ,0,(@*>@ >" 2,2 BD@P,>H", *@FH4(>J& >@&@(@ B48" - 66,5 <:>. $"DD. & *,>\. E

1990 0, (@*" <4D@&@6 FBD@F >" >,LH\ @FH"&":Fb BD"8H4R,F84 >,42<,>>Z<, RH@ & 2>"R4H,:\>@6

FB,H,>4 @$XbF>b,HFb D,284< F@8D"V,>4,< B@HD,$:,>4b & %@FH@R>@6 +&D@B, 4 (@FJ*"DFH&"N,
B@b&4&T4NFb >" <,FH, $Z&T,(@ E@&,HF8@(@ E@`2", 4 :4T\ @HR"FH4 - <,*:,>>Z< ^8@>@<4R,F84<

D@FH@< BD@<ZT:,>>@ D"2&4HZN FHD"> ( F<. H"$:4PJ !.40). 3 *,6FH&4H,:\>@, ,F:4 4F8:`R4H\

%@FH@R>J` +&D@BJ 4 $Z&T46 E@&,HF846 E@`2, H@ <4D@&@, B@HD,$:,>4, >,LH4 &@2D"FH":@ ,0,(@*>@

>" 1,3 <:>. $"DD. & *,>\, 4:4 >" 2,2 BD@P,>H", *"0, & JF:@&4bN &b:@6 <4D@&@6 ^8@>@<484.

?*>"8@ D@FH >, $Z: D"&>@<,D>Z<. A@HD,$:,>4, >,LH4 & D"2&4&"`V4NFb FHD">"N

J&,:4R4&":@F\ 2>"R4H,:\>@ $ZFHD,,, R,< & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, RH@

@$XbF>b,HFb &ZF@84<4 H,<B"<4 D@FH" >"F,:,>4b, $ZFHD@6 JD$">42"P4,6 4 $@:,, "8H4&>@6

4>*JFHD4":42"P4,6 &@ <>@(4N FHD">"N. %<,FH, F H,< $ZFHD@, J&,:4R,>4, B@HD,$:,>4b >,LH4 &

D"2&4&"`V4NFb FHD">"N BD4N@*4HFb &@ <>@(@< >" >@&Z, 4>*JFHD4":\>Z, FHD">Z _(@- %@FH@R>@6
!244, (*, FBD@F >" >,LH\ 2" B@F:,*>4, HD4 (@*" &ZD@F >" R,H&,DH\. ! &@H & !LD48, B@HD,$:,>4,

>,LH4 2" H@H 0, B,D4@* &ZD@F:@ >" 5 BD@P,>H@&.

1>"<,>"H,:\>@, RH@ & 1993 (@*J @$V46 @$X,< >,LH4, B@HD,$:b,<Z6 & D"2&4&"`V4NFb

FHD">"N !244, J0, D"&>b:Fb H@<J 0, B@8"2"H,:` *:b 1"B"*>@6 +&D@BZ, " ,F:4 H,>*,>P44

B@F:,*>,(@ &D,<,>4 F@ND">bHFb, H@ @> <@0,H BD,&2@6H4 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b H@H 0,

B@8"2"H,:\ *:b E@,*4>,>>ZN SH"H@&. #:"(@*"Db ^H@<J B@FHJB"H,:\>@<J D@FHJ D@:\ D"2&4&"`V4NFb

FHD"> >" <,0*J>"D@*>@< DZ>8, >,LH4 2"<,H>@ &@2D"FH":", BD4R,< 4N *@:b & @$V,<4D@&@< FBD@F,

>" >,LH\ &ZD@F:" F 20 BD@P,>H@& & 1980 (@*J *@ 32 BD@P,>H@& & 1993 (@*J.

=,F<@HDb >" B@&ZT,>4, ^>,D(@^LL,8H4&>@FH4 4 2"<,*:,>4, ^8@>@<4R,F8@(@ D@FH",
B@HD,$:,>4, >,LH4 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 &@2D"FH":@ >" BD@Hb0,>44

B@F:,*>4N HD,N :,H ,0,(@*>@ >" 1 <:>. $"DD,:,6 & *,>\, 4:4 RJH\ <,>,, 1 BD@P,>H". M@Hb 8"8

D,"8P4b >" B"*,>4, P,> >" >,LH\ <,DZ ^>,D(@F$,D,0,>4b 2" B@F:,*>4, (@*Z >,F8@:\8@ @F:"$:4,
<>@(4, 42 >4N, &&,*,>>Z, & B,D4@* &ZF@84N P,> >" >,LH\, F@ND">4:4F\ & 2>"R4H,:\>@6 FH,B,>4

>,HD@>JHZ<4. %"0>,6T,6 42 ^H4N <,D FH":@ @$:@0,>4, >,LH,BD@*J8H@& &ZF@84<4 >":@("<4,
>":4R4, 8@H@DZN BD@*@:0",H F8"2Z&"H\Fb >" B@HD,$:,>44 >,LH4 F >"R":" 80- N (@*@&. C"2<,D"

^H4N >":@(@& $Z:@ $@:,, R,< *@FH"H@R>@, RH@$Z F&,FH4 >" >,H H, $:"(@H&@D>Z, B@F:,*FH&4b,
8@H@DZ, <@(:@ 4<,H\ *:b 8@>,R>ZN B@HD,$4H,:,6 F>40,>4, <,0*J>"D@*>ZN P,> >" >,LH\. M@Hb

P,>Z >" FZDJ` >,LH\ & >@<4>":\>@< &ZD"0,>44 F@8D"H4:4F\ F 1980 (@*" $@:,, R,< >"B@:@&4>J,
P,>Z >" $,>24> *:b 8@>,R>@(@ B@HD,$4H,:b J&,:4R4:4F\ 2" H@H 0, B,D4@*, >"BD4<,D, & 1"B"*>@6

+&D@B, & FD,*>,< $@:,, R,< >" HD,H\ ( F<. *4"(D"<<J V.6).
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A@F:, $ZFHD@(@ J&,:4R,>4b & 70- , (@*Z 4 BD"8H4R,F84 >,42<,>>ZN @$X,<@& & 80- , (@*Z
B@HD,$:,>4, >,LH4 & %@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, 2" B@F:,*>4, >,F8@:\8@ :,H

D,28@ F@8D"H4:@F\. E B48@&@(@ B@8"2"H,:b 1987 (@*" (11,1 <:>. $"DD,:,6 & *,>\) B@HD,$:,>4,

>,LH4 JB":@ $@:,, R,< >" HD,H\, RH@ @$XbF>b,HFb &@ <>@(@< ^8@>@<4R,F84<4 BD@$:,<"<4,
F&b2">>Z<4 F B,D,N@*@< @H P,>HD":42@&">>@(@ B:">@&@(@ N@2b6FH&" 8 ^8@>@<48,, @D4,>H4D@&">>@6

>" DZ>@8. % F:JR", $Z&T,(@ E@&,HF8@(@ E@`2" F@8D"V,>4, @$X,<@& B@HD,$:,>4b >,LH4

@$XbF>b:@F\ H"80, B,D,@D4,>H"P4,6 & 8@>X`>8HJD, ^>,D(@>@F4H,:,6 >" BD4D@*>Z6 ("2 - &

FHD,<:,>44 BJFH4H\ $@:\T, >,LH4 >" ^8FB@DH. ):b %@FH@R>@6 +&D@BZ B"*,>4, @$X,<@&

B@HD,$:,>4b >,LH4 @HD"0",H, >"Db*J F F@8D"V,>4,< ^8@>@<4R,F8@(@ D@FH", @HR"FH4 4 F>40,>4,

B@FH"&@8 >,LH4 & D,2J:\H"H, B,D,N@*" & H@D(@&:, C@FF46F8@6 K,*,D"P44 F ,, $Z&T4<4 B"DH>,D"<4

42 %@FH@R>@6 +&D@BZ >" F&@$@*>@ 8@>&,DH4DJ,<J` &":`HJ. A"*,>4, *@$ZR4 >,LH4 &Z>J*4:@

C@FF4` F@8D"H4H\ F&@6 ^8FB@DH & %@FH@R>J` +&D@BJ 4 *DJ(4, FHD">Z E@*DJ0,FH&" =,2"&4F4<ZN

'@FJ*"DFH&, *"$Z F@ND">4H\ F&@4 B@FHJB:,>4b F&@$@*>@ 8@>&,DH4DJ,<@6 &":`HZ, ^8FB@DH4DJb

$@:\T, >,LH4 & D,(4@> ?]EC.
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% 1993 (@*J <4D@&@6 FBD@F >" >,LH\ JB":, >@ :4T\ >" 0,15 BD@P,>H". ?*>"8@, 8"8 J0,

@H<,R":@F\, 2" ^H4< F8DZ&"`HFb &,F\<" 2>"R4H,:\>Z, D,(4@>":\>Z, D"2:4R4b, 8@H@DZ,, B@0":J6,
&,*JH 8 >,*@@P,>8, JFH@6R4&@FH4 FBD@F" >" >,LH\ &@ <>@(4N D"6@>"N <4D". ]H@ <@0,H H"80,

BD,*&,V"H\ 2>"R4H,:\>@, J&,:4R,>4, FBD@F" & 1994 (@*J 4 B@F:,*J`V46 B,D4@*, @F@$,>>@ 8@(*"

BD@6*,H H"8@6 FB"* & D@FF46F8@6 ^8@>@<48,. A@ FD"&>,>4` F 1992 (@*@< <4D@&@6 FBD@F >" >,LH\

2" BD,*,:"<4 %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2", &ZD@F >" 1,2 <:>. $"DD,:,6 &

*,>\, 4:4 >" 2 BD@P,>H". % (@FJ*"DFH&"N 0,, B@b&4&T4NFb >" <,FH, $Z&T,(@ E@&,HF8@(@ E@`2"

FBD@F >" >,LH\ B@ FD"&>,>4` F 1992 (@*@< JB": >" 1,3 <:>. $"DD,:,6 & *,>\, 4:4 >"

19 BD@P,>H@&. ]H@(@ FB"*" $Z:@ $@:,, R,< *@FH"H@R>@, RH@$Z 8@<B,>F4D@&"H\ D@FH & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6 4 D"2&4&"`V4NFb FHD">"N, (*, B@HD,$:,>4, >,LH4 J&,:4R4:@F\

F@@H&,HFH&,>>@ >" 0,3 4 5,5 BD@P,>H".

7D"H8@FD@R>Z6 BD@(>@2 H"8@&: B@ <,D, H@(@ 8"8 &@FFH">@&4HFb ^8@>@<4R,F8"b "8H4&>@FH\ &

aB@>44 4 1"B"*>@6 +&D@B,, " & ^8@>@<48, ES! $J*,H F@ND">bH\Fb >"R"&T,,Fb >,*"&>@

B@FHJB"H,:\>@, *&40,>4,, <4D@&@6 FBD@F >" >,LH\ 2>"R4H,:\>@ J&,:4R4HFb. 7D@<, H@(@, &

%@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, @F:"$>,H F@8D"V,>4, FBD@F" >" >,LH\, 8@(*"

2"<,*:bHFb H,<BZ ^8@>@<4R,F8@(@ FB"*". AD4 &F,< BD4 ^H@< B@&ZT,>4, FBD@F" >" >,LH\ $J*,H 4

&BD,*\ & $@:\T,6 R"FH4 BD4N@*4H\Fb >" D"2&4&"`V4,Fb FHD">Z.

ED,*>,FD@R>Z6 ( H. ,. >" B,D4@* *@ 2000 (@*") BD@(>@2 H"8@&: @$V,<4D@&@6 FBD@F >" >,LH\

$J*,H D"FH4 >" 1,5 BD@P,>H" & (@* 4 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b *@FH4(>,H 74 <:>. $"DD,:,6

& *,>\. C@FH B@HD,$:,>4b >,LH4 $J*,H B@ $@:\T,6 R"FH4 BD4N@*4H\Fb >" HD">FB@DH>@, H@B:4&@.
=" D"2&4&"`V4,Fb FHD">Z BD4N@*4HFb & >"FH@bV,, &D,<b 32 BD@P,>H" <4D@&@(@ FBD@F" >" >,LH\,
@*>"8@ >" >4N BD4N@*4HFb @8@:@ *&JN HD,H,6 D@FH", 4 4N *@:b 8 8@>PJ FH@:,H4b D,28@ &@2D"FH,H,
*@FH4(>J& @8@:@ 40 BD@P,>H@&. M@Hb D@FH FBD@F" >" >,LH\ @04*",HFb &@ &F,N D"2&4&"`V4NFb

FHD">"N, >"4$@:\T,, ,(@ "$F@:`H>@, J&,:4R,>4, BD@42@6*,H & FHD">"N _0>@6 4 %@FH@R>@6 !244,
" 4<,>>@ 74H",, 3>*44 4 C,FBJ$:48, 7@D,b, " H"80, & #D"24:44 4 ;,8F48,.

?04*",HFb, RH@ & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 FBD@F >" >,LH\ $J*,H &@2D"FH"H\

<,>,, R,< >" 1 BD@P,>H & (@*. 1"<,V,>4, >,LH4 *DJ(4<4 ^>,D(@>@F4H,:b<4 $J*,H 4 &BD,*\

B@*8D,B:bH\Fb DZ>@R>Z<4 F4:"<4, *,6FH&4, 8@H@DZN JF4:4&"eHFb 2" FR,H D,(:"<,>H"P4@>>ZN <,D 4
*4F8D4<4>"P4@>>ZN "8P42>ZN F$@D@&, >":"(",<ZN >" >,LH,BD@*J8HZ. ?*>"8@ 4 $,2 >":@(@&ZN

F$@D@& F@&,DT,>FH&@&">4, ^LL,8H4&>@FH4 4FB@:\2@&">4b H@B:4&" & F@&@8JB>@FH4 F BD"8H4R,F84

>J:,&Z< D@FH@< >"F,:,>4b $J*,H &,FH4 8 B@FH,B,>>@<J F@8D"V,>4` D@FH" FBD@F" >" >,LH\.

QH@ 8"F",HFb %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2", H@ @04*",HFb, RH@

B@HD,$:,>4, >,LH4 H"< $J*,H 4 *":\T, F@8D"V"H\Fb B@ <,D, :48&4*"P44 FJ$F4*46 4 B@&ZT,>4b

^LL,8H4&>@FH4 4FB@:\2@&">4b >,LH4. ?*>"8@ &@ &H@D@6 B@:@&4>, 90- N (@*@& FBD@F >" >,LH\,
F8@D,, &F,(@, $J*,H &@2D"FH"H\ F@@$D"2>@ F D"FT4D,>4,< *@$ZR4 4 D@FH@< FBD@F" >" HD">FB@DH>@,

H@B:4&@.

A,D,D"FBD,*,:,>4,A,D,D"FBD,*,:,>4, <,FH<,FH FD,*4FD,*4 BD@42&@*4H,:,6BD@42&@*4H,:,6 >,LH4>,LH4

7D4&"b <4D@&@(@ BD@42&@*FH&" FZD@6 >,LH4 & 1993 (@*J F:,(8" B@T:" &>42, BD"8H4R,F84

B"D"::,:\>@ F@8D"V,>4` FBD@F" >" >,LH\. )":\>,6T,, B"*,>4, *@$ZR4

& $Z&T,< E@&,HF8@< E@`2, ( >" 1 <:>. $"DD,:,6 & *,>\) $Z:@ 8@<B,>F4D@&">@

B@&ZT,>4,< *@$ZR4 & ?A+7 4 *DJ(4N D"2&4&"`V4NFb FHD">"N - ^8FB@DH,D"N >,LH4

( F<. H"$:4PJ !.41). % E@,*4>,>>ZN SH"H"N @$X,< *@$ZR4 BD@*@:0": B"*"H\, " & E,&,D>@< <@D, -
D,28@ &@2D@F.
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%ZD"$@H8" FZD@6 >,LH4 & ?A+7 & 1993 (@*J @P,>4&",HFb & FD,*>,< & 24,7 <:>. $"DD,:,6

& *,>\, 4:4 >" 0,7 <:>. $"DD,:,6 & *,>\ $@:\T,, R,< & 1992 (@*J. #ó:\T"b R"FH\ ^H@(@
J&,:4R,>4b BD4T:"F\ >" 7J&,6H, (*, *@$ZR" BD,&2@T:" F&@6 JD@&,>\ & B,D4@* *@ &H@D0,>4b.
1>"R4H,:\>@ &@2D@F:" *@$ZR" 4 & 3F:"<F8@6 C,FBJ$:48, 3D"> ( F<. H"$:4PJ !.42). % Db*,

*DJ(4N FHD"> ?A+7 *@$ZR" $Z:" F@8D"V,>", F H,< RH@$Z " JFHJB4H\ <,FH@" 7J&,6HJ 4 B@BZH"H\Fb

F$":">F4D@&"H\ DZ>@8.

% *DJ(4N D"2&4&"`V4NFb FHD">"N - ^8FB@DH,D"N >,LH4 >,LH,*@$ZR" B@ FD"&>,>4` F JD@&>,<

1992 (@*" &@2D@F:" >" 2,5 BD@P,>H". ?F@$,>>@ 2"<,H>@ BD@42&@*FH&@ >,LH4 &@2D@F:@ &@

%\,H>"<,, 5,<,>,, ?<">,, A"BJ"- =@&@6 '&4>,, 4 E4D46F8@6 !D"$F8@6 C,FBJ$:48,, H@(*" 8"8 &

!>(@:,, 7@:J<$44, ;":"6244 4 GD4>4*"*, 4 G@$"(@ @>@ F@8D"H4:@F\. % 74H", 4 ;,8F48, - *&JN

8DJB>,6T4N BD@42&@*4H,:bN 42 ^H@6 (DJBBZ - *@$ZR" >,LH4 @FH":"F\ BD"8H4R,F84 $,2 42<,>,>46.

% D"2&4&"`V4NFb FHD">"N - 4<B@DH,D"N >,LH4 @$V46 @$X,< ,, *@$ZR4 F@8D"H4:Fb &

1993 (@*J BD4<,D>@ >" 12 BD@P,>H@&, RH@ &@ <>@(@< &Z2&">@ F@8D"V,>4,< & $@:\T@< R4F:,

FHD"> *,bH,:\>@FH4 B@ D"2&,*8, 4 @F&@,>4` <,FH@D@0*,>46.

?$V"b *@$ZR" >,LH4 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 @FH"&":"F\ & 1993 (@*J $,2

42<,>,>46. E@8D"V,>4, *@$ZR4 & E@,*4>,>>ZN SH"H"N $Z:@ 8@<B,>F4D@&">@ ,, J&,:4R,>4,< &

7">"*, 4 E,&,D>@< <@D,. C@FH BD@42&@*FH&" >,LH4 & E,&,D>@< <@D, $Z: @F@$,>>@ 2"<,H>Z< &

R,H&,DH@< 8&"DH":, (@*", 8@(*" B@ FD"&>,>4` F H,< 0, B,D4@*@< 1992 (@*" @$X,< *@$ZR4

F@FH"&4: >" 0,5 <:>. $"DD,:,6 & *,>\ $@:\T,. )@$ZR" >,LH4 & E,&,D>@< <@D, *@FH4(:" B48@&@(@

B@8"2"H,:b & 1987 (@*J (3,7 <:>. $"DD,:,6 & *,>\), B@F:, R,(@ JB":" *@ BD4<,D>@

3,5 <:>. $"DD,:,6 & *,>\ & 1989 (@*J. ?04*":@F\, RH@ H,>*,>P4b 8 F@8D"V,>4` *@$ZR4

F@ND">4HFb, @*>"8@ BD4<,>,>4, >@&ZN <,H@*@& <@DF8@(@ >,LH,BD@<ZF:", " 8@>8D,H>@ <,H@*@&

@H8"R84 >,LH4 F@ *>" @8,">", B@2&@:4:@ B@&ZF4H\ &ZN@* >,LH4 F $@:,, FH"DZN <,FH@D@0*,>46 4

F*,:"H\ $@:,, D,>H":\>Z< @F&@,>4, >@&ZN. ?F>@&>"b <"FF" >@&ZN >,LH,BD@<ZF:@&ZN D"$@H

>"R":"F\ & 1993 (@*J, 4 & D,2J:\H"H, *@$ZR" >,LH4 & E,&,D>@< <@D, &ZD@F:" & B,D&@< 8&"DH":,

1994 (@*" *@ 5,1 <:>. $"DD,:,6 & *,>\, RH@ >" 1 <:>. $"DD,:,6 & *,>\ $@:\T,, R,< 2" H@H 0,

B,D4@* & 1993 (@*J.

% %@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, @$V46 @$X,< *@$ZR4 FZD@6 >,LH4 JB": *@

8,1 <:>. $"DD,:,6 & *,>\, H. ,. B@RH4 >" 12 BD@P,>H@& B@ FD"&>,>4` F 1992 (@*@<. ]H@

F@8D"V,>4, BD4N@*4HFb B@ $@:\T,6 R"FH4 >" C@FF46F8J` K,*,D"P4`, (*, *@$ZR" >,LH4

F@8D"H4:"F\ F B48@&@(@ B@8"2"H,:b 11,2 <:>. $"DD,:,6 & 1988 (@*J *@ 6,9 <:>. $"DD,:,6 & *,>\

& 1993 (@*J, RH@ &Z2&">@ & 2>"R4H,:\>@6 FH,B,>4 F@8D"V,>4,< 8"B4H":@&:@0,>46 4 B:@N4<

^8FB:J"H"P4@>>@- H,N>4R,F84< JN@*@< 2" FH"DZ<4 BD@<ZF:"<4. AD@42&@*FH&@ >,LH4 & 7"2"NFH">, -
&H@D@< B@ @$X,<J BD@42&@*4H,:, >,LH4 & $Z&T,< E@&,HF8@< E@`2, - JB":@, FJ*b B@

F@@$V,>4b<, *@ <,>,, R,< 0,4 <:>. $"DD,:,6 & *,>\, H. ,. >" 6 BD@P,>H@& B@ FD"&>,>4` F

BD,*Z*JV4< (@*@<. ?*>"8@, >,F<@HDb >" ^H@ F@8D"V,>4,, ^8FB@DH >,LH4 42 $Z&T,(@ E@&,HF8@(@

E@`2" L"8H4R,F84 &ZD@F: F 2,14 <:>. $"DD,:,6 & *,>\ & 1992 (@*J *@ 2,24 <:>. $"DD,:,6 &

*,>\ & 1993 (@*J - RH@, &@2<@0>@, @$XbF>b,HFb ,V, $@:,, D,284< F@8D"V,>4,< B@HD,$:,>4b >,LH4.

A@F:, B"*,>4b P,> >" >,LH\ & 1986 (@*J, " 2"<,H>,, &F,(@ F 1988 (@*" >"$:`*":@F\

8DJB>@, B,D,D"FBD,*,:,>4, @H>@F4H,:\>ZN *@:,6 & @$V,<4D@&@6 *@$ZR, >,LH4 <,0*J ?A+7,
$Z&T4< E@&,HF84< E@`2@< 4 @FH":\>Z<4 FHD">"<4 - BD@42&@*4H,:b<4 >,LH4. ?$V"b *@$ZR" &

FHD">"N, >, &N@*bV4N & ?A+7, FH"$4:424D@&":"F\, @FH"&"bF\ & H,R,>4, @8@:@ 4 :,H >" JD@&>,

BD4<,D>@ 37-38 <:>. $"DD,:,6 & *,>\, @*>"8@ F 1990 (@*" >,J8:@>>@ F@8D"V":"F\, (:"&>Z<

@$D"2@< 42- 2" B"*,>4b BD@42&@*FH&" >,LH4 & (@FJ*"DFH&"N, B@b&4&T4NFb >" <,FH, $Z&T,(@

E@&,HF8@(@ E@`2" ( F<. *4"(D"<<J V.7). )@:b $Z&T,(@ E@&,HF8@(@ E@`2" & <4D@&@< BD@42&@*FH&,
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FZD@6 >,LH4 JB":" F 21,9 BD@P,>H" & 1988 (@*J *@ 13,6 BD@P,>H" & 1993 (@*J, H@(*" 8"8 *@:b

?A+7 &@2D@F:" 2" H@H 0, B,D4@* F 34,3 *@ 41,4 BD@P,>H". )@:b @FH":\>ZN FHD"> -
BD@42&@*4H,:,6 >,LH4 &@2D@F:" F 43,8 BD@P,>H" & 1988 (@*J *@ 44,5 BD@P,>H" & 1993 (@*J.
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+F:4 *DJ(4, (@FJ*"DFH&" $Z&T,(@ E@&,HF8@(@ E@`2", >"BD4<,D, 7"2"NFH"> 4 !2,D$"6*0">,
>" BD@Hb0,>44 B@F:,*>4N >,F8@:\84N :,H &,:4 JFB,T>Z6 2@>*"0 <,0*J>"D@*>ZN >,LHb>ZN

8@<B">46 >" BD,*<,H 4N BD4&:,R,>4b 8 D"2&4H4` F&@,6 >,LHb>@6 4>*JFHD44, JFB,N4 C@FF46F8@6

K,*,D"P44 2*,F\ B@8" &,F\<" 4 &,F\<" @(D">4R,>>Z, - 42- 2" @HFJHFH&4b BD4&:,8"H,:\>@6
2"8@>@*"H,:\>@6, L4>">F@&@6 4 @D(">42"P4@>>@6 $"2Z. =,@BD,*,:,>>@FH\ & @H>@T,>44 8@>HD@:b

>"* >,LHb>Z<4 D,FJDF"<4, >" 8@H@DJ` >"8:"*Z&"`HFb <,*:,>>Z, H,<BZ @F&@$@0*,>4b P,> >"

>,LH\ 4 &&,*,>4, &ZF@84N B@T:4> >" ^8FB@DH >,LH4, JFJ(J$4:4 BD@N:"*>@, @H>@T,>4,

<,0*J>"D@*>ZN >,LHb>ZN 8@<B">46, FHD,<bV4NFb &8:"*Z&"H\ FD,*FH&" & 8DJB>@<"FTH"$>Z,

F@&<,FH>Z, BD,*BD4bH4b. A@*FR4H">@, RH@ >"R4>"b F >"FH@bV,(@ <@<,>H" B@ 2000 (@*

B@HD,$J`HFb &:@0,>4b >" FJ<<J @8@:@ 50 <:D*. *@::. ES!, RH@$Z FH"$4:424D@&"H\ D@FF46F8J`

>,LH,*@$ZRJ >" JD@&>, ,, >Z>,T>4N @$X,<@&, 4 ,V, 50-70 <:D*. *@::. ES! - RH@$Z &,D>JH\

,, 8 @$X,<"< 80- N (@*@& 7/. #,2 4>&,FH4P46 *@$ZR" <@0,H JB"FH\ *@ >, $@:,, 4 <:>. $"DD. &

*,>\, RH@ F,D\,2>@ F8"0,HFb >" C@FF46F8@6 K,*,D"P44 4 >" <4D@&@< DZ>8, >,LH4.

+F:4 & $Z&T,< E@&,HF8@< E@`2, B@:@0,>4, F >,LH,*@$ZR,6 <@0,H &ZBD"&4H\Fb BD4

>":4R44 F@@H&,HFH&J`V4N 8"B4H":@&:@0,>46 4 FH4<J:@&, H@ & E@,*4>,>>ZN SH"H"N, (*, *@$ZR"

>,LH4 JB":" F 1986 (@*" $@:,, R,< >" 25 BD@P,>H@&, @>", F8@D,, &F,(@, @FH">,HFb & F@FH@b>44

*,BD,FF44. % D,2J:\H"H, & B,D4@* F 1985 B@ 1993 (@* 2"&4F4<@FH\ E@,*4>,>>ZN SH"H@& @H

4<B@DH" >,LH4 B@*F8@R4:" F 27,3 *@ 43,5 BD@P,>H" @H &F,(@ FBD@F" >" >,LH,BD@*J8HZ.
?04*",HFb, RH@ ^H" 2"&4F4<@FH\ &@2D"FH,H 8 1995 (@*J (*,- H@ *@ 50 BD@P,>H@& 8/.

% D"2&4&"`V4NFb FHD">"N, >, b&:b`V4NFb R:,>"<4 ?A+7, BD@42&@*FH&@ $J*,H, &,D@bH>@,
>" BD@Hb0,>44 F:,*J`V4N >,F8@:\84N :,H D"FH4, " 2"H,< 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b

&ZD@&>b,HFb. )@$ZR" &@ %\,H>"<,, 5,<,>,, 74H",, ;,8F48,, ?<">,, A"BJ"- =@&@6 '&4>,, 4
E4D46F8@6 !D"$F8@6 C,FBJ$:48, $J*,H 4 *":,, &@2D"FH"H\, H@(*" 8"8 *@$ZR" &@ <>@(4N *DJ(4N

FHD">"N !LD484, 9"H4>F8@6 !<,D484 4 !244 @FH">,HFb, @R,&4*>@, >,42<,>>@6. AD@42&@*FH&@

>,LH4 & (@FJ*"DFH&"N $Z&T,(@ E@&,HF8@(@ E@`2" B@- BD,0>,<J N"D"8H,D42J,HFb $@:\T@6
>,@BD,*,:,>>@FH\`, @*>"8@, F8@D,, &F,(@, $J*,H B"*"H\ 4 *":\T,, " &@FFH">@&4HFb :4T\ &@ &H@D@6

B@:@&4>, 90- N (@*@&. % E,&,D>@< <@D, 0, BD@42&@*FH&@ >,LH4 $J*,H, &,D@bH>@, &@2D"FH"H\ 4

*":\T,, B@8" 8 8@>PJ 90- N (@*@& >, FH">,H FB"*"H\. ?04*",HFb H"80,, RH@ 4 & 7">"*, *@$ZR" &

H,R,>4, >Z>,T>,(@ *,FbH4:,H4b 4 *":\T, $J*,H &@2D"FH"H\.

1" B@F:,*>4, *,&bH\ :,H @$V46 @$X,< *@$ZR4 FZD@6 >,LH4 ?A+7 &@2D@F B@RH4 >" 9 <:>.
$"DD,:,6 & *,>\, 4:4 >" 56 BD@P,>H@&. ?8@:@ 50 BD@P,>H@& ^H@(@ J&,:4R,>4b BD4N@*4:@F\ >"

E"J*@&F8J` !D"&4`, R\b *@:b & @$V,< @$X,<, *@$ZR4 ?A+7 &ZD@F:" F 21 BD@P,>H" & 1985 (@*J

*@ 35 BD@P,>H@& & 1993 (@*J. A@F:, &H@D0,>4b 3D"8" & 7J&,6H 4 B@F:,*@&"&T,(@ BD,8D"V,>4b

^8FB@DH" 42 @$,4N ^H4N FHD"> E"J*@&F8"b !D"&4b $ZFHD@ "8H4&424D@&":" F&@` *@$ZRJ,
D"F8@>F,D&4D@&"& 4 @H8DZ& <>@(4, F8&"04>Z, 8@H@DZ, & 80- , (@*Z $Z:4 2"8DZHZ. %&,*,>4, &

^8FB:J"H"P4` ^H4N D">,, 2"8DZHZN BD@<ZF:@& & F@&@8JB>@FH4 F $ZFHDZ< D"FT4D,>4,<

BD@42&@*FH&,>>ZN <@V>@FH,6 & E"J*@&F8@6 !D"&44 4 *DJ(4N FHD">"N ?A+7 *@:0>@ $ZH\

*@FH"H@R>Z< *:b J*@&:,H&@D,>4b <4D@&@(@ FBD@F" >" >,F8@:\8@ :,H. ?04*",HFb, RH@ 8 2000 (@*J

JFH@6R4&Z, BD@42&@*FH&,>>Z, <@V>@FH4 ?A+7 &ZD"FHJH F >Z>,T>,(@ JD@&>b & 28 <:>. $"DD. &

*,>\ *@ 32-36 <:>. $"DD,:,6. G"8@,
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D"FT4D,>4, <@V>@FH,6 B@HD,$J,H 8DJB>ZN 4>&,FH4P46, &,D@bH>@, F&ZT, 100 <:D*. *@::. ES!.
="4$@:,, 2>"R4H,:\>Z6 D@FH >,LH,BD@<ZF:@&ZN <@V>@FH,6 $J*,H, &4*4<@, >"$:`*"H\Fb &

$:40>,&@FH@R>ZN FHD">"N - R:,>"N ?A+7. %<,FH, F H,<, 8"8 B@8"2Z&",H >,*"&>46 @BZH, ,F:4

D"FT4D,>4, <@V>@FH,6 >, $J*,H 8@@D*4>4D@&"H\Fb ?A+7 F @D4,>H"P4,6 >" D@FH FBD@F",
BD@*@:0,>4, $@D\$Z 2" 8@>8JD4DJ`V4, >"P4@>":\>Z, 4>H,D,FZ BD4&,*,H 8 >,JFH@6R4&@FH4 P,>.

?$V,<4D@&Z, D"2&,*">>Z, 2"B"FZ >,LH4 F@FH"&:b`H & >"FH@bV,, &D,<b 1 HD4::4@>

$"DD,:,6, 77 BD@P,>H@& 8@H@DZN BD4N@*4HFb >" ?A+7 ( F<. H"$:4PJ V.3). 32 ^H@(@ R4F:"

BD4<,D>@ 85 BD@P,>H@& >"N@*4HFb & A,DF4*F8@< 2":4&,, RH@ *,:",H ,(@ &"0>,6T4< 4FH@R>48@<

J&,:4R,>4b BD,*:@0,>4b & $J*JV,<. +F:4 $Z FHD">Z A,DF4*F8@(@ 2":4&" BD@*@:04:4 *@$ZRJ

>Z>,T>4<4 H,<B"<4, >, @H8DZ&"b BD4 ^H@< *@B@:>4H,:\>ZN <,FH@D@0*,>46 >,LH4, 4N >Z>,T>4N

2"B"F@& N&"H4:@ $Z >" 100 :,H. ):b FD"&>,>4b: 2"B"F@& J FHD">, >, &N@*bV4N & ?A+7, N&"H4:@

$Z >" 18 :,H. ! ,V, $@:,, &"0,> H@H L"8H, RH@ J*,:\>Z, 42*,D084 D"FT4D,>4b *@$ZR4 & ^H@<

D"6@>, b&:b`HFb >"4<,>\T4<4 & <4D,.

G"$:4P"G"$:4P" V.3. ?$X,<?$X,< <4D@&ZN<4D@&ZN D"2&,*">>ZND"2&,*">>ZN 2"B"F@&2"B"F@& >,LH4>,LH4,
1979 44 1993 (@*Z(@*Z

7@>,P 1979 (@*" 7@>,P 1993 (@*"

% <:>.
$"DD,:,6

% BD@P,>H"N @H
@$V,<4D@&@(@

@$X,<"
% <:>.
$"DD,:,6

% BD@P,>H"N @H
@$V,<4D@&@(@

@$X,<"

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 58 796 9,2 46 821 4,7

%@FH@R>"b +&D@B" 4 $Z&T46 EEEC 70 000 10,9 59 168 5,9

C"2&4&"`V4,Fb FHD">Z 512 545 79,9 893 135 89,4

EHD">Z - R:,>Z ?A+7 435 611 67,9 772 130 77,3

)DJ(4, FHD">Z-^8FB@DH,DZ >,LH4 69 930 10,9 109 002 10,9

EHD">Z-4<B@DH,DZ >,LH4 7 004 1,1 12 003 1,2

%F, FHD">Z "/ 641 341 100,0 999 124 100,0

3FH@R>48: ??=/)]E3!A, >" @F>@&, &ZBJF8@& "?il "nd Gas J@urn"l" 2" 24 *,8"$Db 1979 (@*" 4 27 *,8"$Db 1993 (@*".

"/ % F&b24 F @8DJ(:,>4,< 4H@(@&Z, *">>Z, <@(JH >, FN@*4H\Fb.

3=G+'C!O3a3=G+'C!O3a 33 AC3%!G31!O3aAC3%!G31!O3a %% =+KGa=?5=+KGa=?5 AC?;YS9+==?EG3AC?;YS9+==?EG3

'@FB@*FH&@ Db*" HD">F>"P4@>":\>ZN >,LHb>ZN 8@DB@D"P46 & <4D@&@6 >,LHb>@6

BD@<ZT:,>>@FH4 B@FH,B,>>@ @F:"$,&",H B@ <,D, *":\>,6T,(@ D"2&4H4b >"$:`*"`V,6Fb F >"R":"

70- N (@*@& H,>*,>P44 8 J8D,B:,>4` B@24P46 $@:\T@(@ R4F:" (@FJ*"DFH&,>>ZN
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>,LHb>ZN 8@<B">46, 8"8 F H@R84 2D,>4b &,:4R4>Z BD4>"*:,0"V4N 4< 2"B"F@& >,LH4, H"8 4 F

H@R84 2D,>4b @$X,<@& BD@42&@*FH&". % >"FH@bV,, &D,<b (@FJ*"DFH&,>>Z, >,LHb>Z, 8@<B">44

8@>HD@:4DJ`H BD4<,D>@ 90 BD@P,>H@& F@&@8JB>ZN <4D@&ZN 2"B"F@& >,LH4 4 ("2". 3N (@FB@*FH&@

@F@$,>>@ bD8@ BD@b&:b,HFb & >,LHb>@< F,8H@D,, (*, @>4 8@>HD@:4DJ`H BD4<,D>@ 95 BD@P,>H@&

2"B"F@& >,LH4 4 75 BD@P,>H@& ,, *@$ZR4.

ED,*4 50 8DJB>,6T4N >,LHb>ZN 8@<B">46 <4D" >"FR4HZ&",HFb 27 (@FJ*"DFH&,>>ZN >,LHb>ZN

8@<B">46, $@:\T4>FH&@ 42 8@H@DZN BD4>"*:,04H D"2&4&"`V4<Fb FHD">"< 9/10 /. =" ^H4

27 8@<B">46 BD4N@*4HFb 83 BD@P,>H" D"2&,*">>ZN <4D@&ZN 2"B"F@& >,LH4 4 B@:@&4>" ,, <4D@&@(@

BD@42&@*FH&". S,FH\ 42 *,FbH4 8DJB>,6T4N >,LHb>ZN 8@<B">46 <4D" @H>@FbHFb 8 R4F:J

>"P4@>":\>ZN >,LHb>ZN 8@<B">46 ( F<. H"$:4PJ V.4). =" B,D&@< <,FH, FD,*4 >4N FH@4H

>"P4@>":\>"b >,LHb>"b 8@<B">4b E"J*@&F8@6 !D"&44 " E"J*4 "D"<8@", >" HD,H\,< - >"P4@>":\>"b

>,LHb>"b 8@<B">4b %,>,FJ^:Z " A)%".

G"$:4P"G"$:4P" V.4. ),FbH\),FbH\ 8DJB>,6T4N8DJB>,6T4N >,LHb>ZN>,LHb>ZN 8@<B">468@<B">46 && 1992 (@*J(@*J ""/

1">4<",<@,

B@:@0,>4, 7@<B">4b EHD">"

'@FJ*"D-
FH&,>>"b

1"B"FZ >,LH4

(& <:>.
$"DD,:,6)

)@$ZR" >,LH4

(& HZF.
$"DD,:,6 &

FJH84)

)@N@*

(& <:>.
*@::. ES!)

1 "E"J*4 "D"<8@" E"J*@&F8"b !D"&4b M 261 203 8 165 ..

2 "C@b: *"HR/S,::" =4*,D:">*Z/E@,*4>,>>@,
7@D@:,&FH&@

9 320 2 143 128 420

3 "A)%" %,>,FJ^:" M 63 330 2 484 21 426

4 "]8F@>" E@,*4>,>>Z, SH"HZ 6 805 1 705 117 106

5 "=3?7" 3D"> (3F:"<F8"b C,FBJ$:48") M 92 860 3 432 ..

6 "A,<,8F" ;,8F48" M 51 225 3 123 19 200

7 ";@$4:" E@,*4>,>>Z, SH"HZ 3 372 816 64 076

8 "#D4H4T
B,HD@:,J<"

E@,*4>,>>@, 7@D@:,&FH&@ 6 365 1 293 58 952

9 "S,&D@>" E@,*4>,>>Z, SH"HZ 3 096 944 42 893

10 "E@>"HD"" !:04D M 9 200 1 281 14 100

3FH@R>48: "PIW ranks the world’s top 50 oil companies", Petroleum Intelligence Weekly, special supplement issue,

13 December 1993.

a/ % ^H@H FB4F@8, & BD4>P4B,, *@:0>" $Z:" $Z $ZH\ &8:`R,>" 3D"8F8"b >"P4@>":\>"b >,LHb>"b 8@<B">4b, @*>"8@

42-2" &&,*,>>ZN B@ @H>@T,>4` 8 3D"8J F">8P46 ^H" 8@<B">4b >, &N@*4H & R4F:@ *,FbH4 8DJB>,6T4N 8@<B">46 &&4*J F&@,(@

>428@(@ @$X,<" *@$ZR4 >,LH4.
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="P4@>":42"P4b >,LHb>ZN 8@<B">46 $Z:" @$JF:@&:,>" B@:4H4R,F84<4 F@@$D"0,>4b<4 4

FHD,<:,>4,< 8 JH&,D0*,>4` >"P4@>":\>@(@ FJ&,D,>4H,H" >"* ^>,D(,H4R,F84<4 D,FJDF"<4. G,< >,

<,>,, & B@F:,*>,, &D,<b ^8@>@<4R,F8"b P,:,F@@$D"2>@FH\, 4 & R"FH>@FH4 FHD,<:,>4, 8 @$,FB,R,>4`

BD4$Z:\>@FH4 4 ^8@>@<4R,F8@6 ^LL,8H4&>@FH4, B@$J0*",H <>@(4, (@FJ*"DFH&,>>Z, >,LHb>Z,

8@<B">44 BD4>4<"H\ <,DZ & P,:bN BD4&"H42"P44 4 4>H,(D"P44. AD4R,<, & H@ &D,<b 8"8

BD4&"H42"P4b FH":" F4>@>4<@< :4$,D":42"P44 4 B,D,FHD@684 ^8@>@<4R,F8@6 *,bH,:\>@FH4,
*&40JV,6 F4:@6 BD@P,FF" 4>H,(D"P44 b&:b,HFb FHD,<:,>4, <>@(4N FHD">- ^8FB@DH,D@& >,LH4
J8D,B4H\ F&@4 B@24P44 >" 8DJB>ZN DZ>8"N F$ZH" FZD@6 >,LH4 & FHD">"N- B@HD,$4H,:bN. ?$, ^H4

H,>*,>P44, &,D@bH>@, >"6*JH F&@, @HD"0,>4, & ^>,D(,H4R,F8@6 B@:4H48, FHD"> <4D" 4 & H@ 0,

&D,<b $J*JH FB@F@$FH&@&"H\ @$,FB,R,>4` $@:,, $:"(@BD4bH>ZN JF:@&46 *:b 4>&,FH4P46 &

<,0*J>"D@*>Z, >,LHb>Z, 8@<B">44.

A@F:, BD@8"H4&T,6Fb & 70- , (@*Z &@:>Z >"P4@>":42"P44 8@<B">46, 2">4<"`V4NFb D"2&,*8@6

4 *@$ZR,6 >,LH4, 4 @$JF:@&:,>>@(@ ^H4< F@8D"V,>4b *@:4 >,LHb>ZN 2"B"F@&, BD4>"*:,0"V4N

8DJB>,6T4< HD">F>"P4@>":\>Z< 8@DB@D"P4b<, FBD@F >" FZDJ` >,LH\ >" DZ>8"N FHD">-
B@HD,$4H,:,6 &@ &F, $@:,, 2>"R4H,:\>@6 FH,B,>4 FH":4 J*@&:,H&@DbH\ >"P4@>":\>Z, >,LHb>Z,

8@<B">44. %&4*J H@(@, RH@ @F>@&>"b R"FH\ "8H4&@& 8@<B">46, 2">4<"`V4NFb B,D,D"$@H8@6 >,LH4

4 F$ZH@< >,LH,BD@*J8H@&, & 8DJB>ZN FHD">"N- B@HD,$4H,:bN BD4>"*:,0":" HD">F>"P4@>":\>Z<
>,LHb>Z< 8@DB@D"P4b<, <,0*J F,8H@D@< D"2&,*84 4 *@$ZR4 >,LH4 4 F,8H@D@< B,D,D"$@H84 >,LH4

4 F$ZH" >,LH,BD@*J8H@& @$D"2@&":Fb D"2DZ&, 8@H@DZ6 BD4&,: 8 &@2>48>@&,>4` 42$ZH@R>ZN

BD@42&@*FH&,>>ZN <@V>@FH,6 8"8 & FL,D, *@$ZR4, H"8 4 & FL,D, B,D,D"$@H84 >,LH4. % JF:@&4bN

B@*@$>@6 " B,D,FZV,>>@FH4" DZ>8" FZD@6 >,LH4 &:"*,>4, 8"B4H":@< 8@<B">46, 2">4<"`V4NFb

B,D,D"$@H8@6 >,LH4 4 F$ZH@< >,LH,BD@*J8H@&, @$,FB,R4&",H, @*>"8@, $@:,, &ZF@8J` FH,B,>\

>"*,0>@FH4 DZ>8@& F$ZH" 4 $@:,, BD,*F8"2J,<Z, @$X,<Z F$ZH" BD@*J8P44. #:"(@*"Db FH@4<@FH4,
*@$"&:b,<@6 & BD@P,FF, B,D,D"$@H84 4 F$ZH" BD@*J8P44, 8"B4H":, &:@0,>>Z6 & H"84, 8@<B">44,
H"80, @$,FB,R4&",H $@:,, &ZF@8J` J*,:\>J` &":@&J` BD4$Z:\ & D"FR,H, >" $"DD,:\ *@$ZH@6

>,LH4.

=,F<@HDb >" JF4:4b, BD,*BD4>4<",<Z, >"P4@>":\>Z<4 >,LHb>Z<4 8@DB@D"P4b<4 FHD">-
^8FB@DH,D@& >,LH4 & P,:bN BD@>48>@&,>4b & F,8H@D B,D,D"$@H84 >,LH4 4 F$ZH" >,LH,BD@*J8H@&

8DJB>ZN FHD">- B@HD,$4H,:,6 >,LH4, (@FB@*FH&J`V,, B@:@0,>4, & ^H@< F,8H@D, B@- BD,0>,<J
2">4<"`H 8DJB>,6T4, HD">F>"P4@>":\>Z, 8@DB@D"P44 ( F<. H"$:4PJ V.5). G,< >, <,>,, H@H L"8H,
RH@ &,>,FJ^:\F8"b 8@<B">4b " A)%", F"J*@&F8"b 8@<B">4b " E"J*4 "D"<8@", <,8F48">F8"b 8@<B">4b

" A,<,8F" 4 $D"24:\F8"b 8@<B">4b " A,HD@$D"2" &N@*bH & R4F:@ *,FbH4 8DJB>,6T4N 8@<B">46 &

FL,D, B,D,D"$@H84 >,LH4 4 F$ZH" >,LH,BD@*J8H@&, F&4*,H,:\FH&J,H @ B@&ZT,>44 D@:4

(@FJ*"DFH&,>>ZN >,LHb>ZN 8@<B">46 & ^H@6 @$:"FH4.

="Db*J F@ FHD,<:,>4,< 8 4>H,(D"P44 & FL,D, B,D,D"$@H84 >,LH4 4 F$ZH" >,LH,BD@*J8H@&

FHD">Z- ^8FB@DH,DZ >,LH4 H"80, FHD,<bHFb B@:JR"H\ @H HD">F>"P4@>":\>ZN >,LHb>ZN 8@DB@D"P46

H,N>@:@(4`, 8"B4H": 4 FB,P4":\>J` >"JR>J` 4>L@D<"P4`. %@ <>@(4N D"6@>"N <4D" H"84, FHD">Z

BD,*@FH"&:b`H HD">F>"P4@>":\>Z< >,LHb>Z< 8@<B">4b< &@2<@0>@FH\ JR"FH4b & *,bH,:\>@FH4 &

@$:"FH4 D"2&,*84 4 D"2D"$@H84 <,FH@D@0*,>46. =,F8@:\8@ FHD">, &8:`R"b !:04D, %,>,FJ^:J,
%\,H>"<, 74H"6 4 *DJ(4, FHD">Z, BD@&@*bH "8H4&>J` B@:4H48J, >"BD"&:,>>J` >" BD4&:,R,>4,

H"84N 8@DB@D"P46 8 *,bH,:\>@FH4 & @$:"FH4 D"2&,*84 4 D"2D"$@H84 >@&ZN 4 <"D(4>":\>ZN

<,cH@D@0*,>46 >,LH4.
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G"$:4P"G"$:4P" V.5. 3>H,(D"P4b3>H,(D"P4b *,FbH4*,FbH4 8DJB>,6T4N8DJB>,6T4N 8@<B">468@<B">46, 2">4<"`V4NFb2">4<"`V4NFb

B,D,D"$@H8@6B,D,D"$@H8@6 >,LH4>,LH4 44 F$ZH@<F$ZH@< >,LH,BD@*J8H@&>,LH,BD@*J8H@&, 1992 (@*(@*

A@:@0,>4, FD,*4 8@<B">46,
2">4<"`V4NFb

B,D,D"$@H8@6 >,LH4 4

F$ZH@< >,LH,BD@*J8H@& 7@<B">4b

AD@42&@*FH&,>>"b

<@V>@FH\ >,LH,B,-
D,D"$"HZ&"`V4N

2"&@*@& ?$X,< F$ZH"

(% HZF. $"DD,:,6 & FJH84)

1 "]8F@>" 4 172 4 909

2 "C@b: *"HR/S,::" 4 161 5 109

3 "#D4H4T B,HD@:,J<" 2 020 3 041

4 ";@$4:" 2 207 2 744

5 "A)%" 2 369 1 791

6 "S,&D@>" 1 966 2 329

7 "E"J*4 "D"<8@" 1 782 1 780

8 "G,8F"8@" 1 501 2 334

9 "A,<,8F" 1 632 1 329

10 "A,HD@$D"2" 1 555 1 233

3FH@R>48: "PIW ranks the world’s top 50 oil companies", Petroleum Inteligence Weekly, special Supplement issue,
13 December 1993.

AD@P,FF BD4&"H42"P44 >,LHb>ZN 8@<B">46, 8@H@DZ6 >" BD@Hb0,>44 <>@(4N :,H BD@4FN@*4H &

FHD">"N +&D@BZ, :4T\ & B@F:,*>,, &D,<b B@:JR4: D"2&4H4, & D"2&4&"`V4NFb FHD">"N, (:"&>Z<

@$D"2@< & 9"H4>F8@6 !<,D48, 4, & <,>\T,6 FH,B,>4, & !244. AD@(D"<<" BD4&"H42"P44 &

>,F8@:\84N FHD">"N +&D@BZ, 4 & R"FH>@FH4 & E@,*4>,>>@< 7@D@:,&FH&,, B@^H"B>@ @FJV,FH&:b:"F\

>" @F>@&, HD,N &2"4<@F&b2">>ZN B@*N@*@&: *,D,(J:bP44, *,>"P4@>":42"P44 4 2"8:`R,>4b

8@>HD"8H@& >" ^H"B,, BD,*T,FH&J`V,< D,BD4&"H42"P44. E"<Z< 2"<,R"H,:\>Z< BD4<,D@< JFB,T>@6

BD4&"H42"P44 & +&D@B, b&:b,HFb BD4&"H42"P4b 8@<B">46 " #D4H4T B,HD@:,J<" 4 " #D4H4T (^F".
AD4&"H42"P4b 8@<B">44 " #D4H4T B,HD@:,J<", >"R":@ 8@H@D@6 $Z:@ B@:@0,>@ ,V, & 1977 (@*J,
$Z:" 2"&,DT,>" :4T\ >,*"&>@. 7@<B">4b " #D4H4T (^F" H"80, $Z:" JFB,T>@ BD4&"H424D@&">" &

*,8"$D, 1986 (@*". ?B,D"P44 B@ BD@*"0, ^H4N 8@<B">46 - " #D4H4T B,HD@:,J<" 4 " #D4H4T (^F" -
$Z:4 F@BDb0,>Z F F"<Z< 8DJB>Z< & <4D@&@6 BD"8H48, BD,*:@0,>4,< P,>>ZN $J<"(, &":@&@6

*@N@* @H BD@*"04 8@H@DZN F@FH"&4: F&ZT, 10 <:D*. *@::. ES! B@ 8"0*@6 42 @B,D"P46. #Z:"

H"80, B@:>@FH\` BD4&"H424D@&">" >,<,P8"b 8@<B">4b " K,D$" .:\". #Z:4 R"FH4R>@

BD4&"H424D@&">Z LD">PJ2F8"b 8@<B">4b " ]:\L- "84H^>" 4 4FB">F8"b 8@<B">4b " C,BF@:". %

A@DHJ(":44 $Z:" H"80, R"FH4R>@ BD4&"H424D@&">" 8@<B">4b " A,HD@(":", 8@H@D@6 BD4>"*:,0"H @$"

B@DHJ(":\F84N >,LH,B,D,D"$"HZ&"`V4N 2"&@*". % 3H":44, (*, @H<,R",HFb 2>"R4H,:\>"b *@:b

JR"FH4b (@FJ*"DFH&" & ^>,D(,H48,, 8@H@D"b @$,FB,R4&",HFb BD4 B@<@V4 (DJBBZ ]=3, $Z:"

@FJV,FH&:,>" :4T\ R"FH4R>"b BD4&"H42"P4b >,8@H@DZN 42 ,, *@R,D>4N 8@<B">46. 3 N@Hb,
>,F<@HDb >" BD4>bHZ, <,DZ, $@:\T4>FH&@ 42 JB@<b>JHZN BD"&4H,:\FH& F@ND">4:@ 8@>HD@:\>Z6

B"8,H "8P46 & 8"B4H":, F@@H&,HFH&J`V4N 8@<B">46, R"FH4R>"b BD4&"H42"P4b @8"2":" B@24H4&>@,

&@2*,6FH&4, >" *,bH,:\>@FH\ ^H4N 8@<B">46.
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G,>*,>P4b 8 F>bH4` @(D">4R,>46 >" 4>&,FH4P44 & (@FJ*"DFH&,>>Z, >,LHb>Z, <@>@B@:44 &

D"2&4&"`V4NFb FHD">"N "8H4&424D@&":"F\ :4T\ & B@F:,*>,, &D,<b 4 B@- BD,0>,<J >@F4H
@(D">4R,>>Z6 N"D"8H,D. % D"<8"N F*,:84, BD42>">>@6 8DJB>,6T,6 @B,D"P4,6 B@ BD4&"H42"P44 &

9"H4>F8@6 !<,D48,, BD"&4H,:\FH&@ !D(,>H4>Z & 4`>, 1993 (@*" D"FBD@*":@ 45 BD@P,>H@& "8P46

F&@,6 (@FJ*"DFH&,>>@6 >,LHb>@6 8@<B">44 " 3AK" >" FJ<<J 3 <:D*. *@::. ES!. G,B,D\

8@<B">4b " 3AK" F:J04H BD4<,D@< BD@&,*,>4b JFB,T>@6 BD4&"H42"P44 & D"2&4&"`V4NFb FHD">"N.
%H@DZ< RD,2&ZR"6>@ 4>H,D,F>Z< BD4<,D@< BD4&"H42"P44 <@0,H F:J04H\ A,DJ, (*, >"R":@

BD@&,*,>4` BD4&"H42"P44 B@:@04:" BD@*"0" & <"DH, 1993 (@*" *@R,D>,6 8@<B">44 " A,HD@<"D",
2">4<"`V,6Fb *@$ZR,6 >,LH4 >" 8@>H4>,>H":\>@< T,:\L,. % F,>Hb$D, 1993 (@*", (:"&>Z<

@$D"2@< F P,:\` *,<@>@B@:42"P44 >,LHb>@6 BD@<ZT:,>>@FH4 FHD">Z 4 BD4&:,R,>4b 4>@FHD">>ZN

8@<B">46, $Z: BD4>bH >@&Z6 2"8@> @$ J(:,&@*@D@*>@< FZD\,. ER4H",HFb, RH@ BD4&"H42"P4b,
BD@&,*,>>"b & !D(,>H4>, 4 A,DJ, @$,FB,R4:" 2>"R4H,:\>@, J&,:4R,>4, F@&@8JB>@(@ @$X,<"

BD@42&@*FH&" >,LH4 & ^H4N *&JN FHD">"N & 1993 (@*J, 8@H@D@, F@FH"&4:@ 0,29 <:>. $"DD,:,6 &

FJH84 11/.

%@2<@0>@FH\ *,>"P4@>":42"P44 4:4 R"FH4R>@6 BD4&"H42"P44 >,LHb>@6 BD@<ZT:,>>@FH4 H"80,

"8H4&>@ D"FF<"HD4&",H 4 Db* *DJ(4N FHD"> 9"H4>F8@6 !<,D484 12/. % #D"24:44 & F,D,*4>,

80- N (@*@& $Z:" >"R"H" *,bH,:\>@FH\ B@ BD4&"H42"P44 8@<B">44 " A,HD@$D"2". AD@&,*,>4,

BD4&"H42"P44 & ;,8F48, 4 %,>,FJ^:,, *&JN 8DJB>,6T4N FHD">"N- BD@42&@*4H,:bN >,LH4 & 9"H4>F8@6
!<,D48,, & >"FH@bV,, &D,<b <":@&,D@bH>@, @*>"8@ @$, ^H4 FHD">Z BD42&":4 F&@4 (@FJ*"DFH&,>>Z,

8@<B">44 B,D,>4<"H\ <,H@*Z, BD4<,>b,<Z, R"FH>Z<4 8@<B">4b<4. % H@ 0, &D,<b, & @H:4R4, @H

%,>,FJ^:Z, BD"&4H,:\FH&@ 8@H@D@6 *":@ F&@, F@(:"F4, >" JR"FH4, 4>@FHD">>ZN 8@<B">46 &

D"2D"$@H8, <,FH@D@0*,>46 BD4D@*>@(@ ("2" 4 B,D,D"$@H8, Hb0,:@6 >,LH4, BD"&4H,:\FH&@ ;,8F484

BD@*@:0",H <@>@B@:\>@ 8@>HD@:4D@&"H\ *,bH,:\>@FH\ &F,6 >,LHb>@6 BD@<ZT:,>>@FH4. =,F<@HDb >"

^H@, & B@F:,*>,, &D,<b &,*,HFb @$FJ0*,>4, &@BD@F" @ >,@$N@*4<@FH4 JR"FH4b 4>@FHD">>ZN

8@<B">46 & P,:bN @8"2">4b B@<@V4 (@FJ*"DFH&,>>@6 >,LHb>@6 8@<B">44 " A,<,8F" & @H>@T,>44

J&,:4R,>4b @$X,<" *@$ZR4 >,LH4 & FHD">,. %@2<@0>@FH\ BD@&,*,>4b R"FH4R>@6 BD4&"H42"P44 H"80,

D"FF<"HD4&"`H *DJ(4, >,$@:\T4, FHD">Z- BD@42&@*4H,:4 >,LH4, 4 & H@< R4F:, #@:4&4b, 7@:J<$4b

4 ]8&"*@D.

% "24"HF8@- H4N@@8,">F8@< D,(4@>,, B@<4<@ B@:>@6 BD4&"H42"P44 >,LHb>ZN 8@<B">46 &

=@&@6 1,:">*44, E4>("BJD, 4 aB@>44, $Z: H"80, BD,*BD4>bH Db* *DJ(4N <,D & @$:"FH4

BD4&"H42"P44. %@2<@0>@FH\ BD4&"H42"P44 >"P4@>":\>ZN >,LHb>ZN 8@<B">46, >"BD4<,D,
D"FF<"HD4&",HFb & ;":"6244 4 >" K4:4BB4>"N. 3>*@>,24b H"80, BD,*BD4>b:" Db* <,D,
>"BD"&:,>>ZN >" @F:"$:,>4, (@FJ*"DFH&,>>@(@ 8@>HD@:b 2" *,bH,:\>@FH\` >,LHb>@6 BD@<ZT:,>>@FH4

B@FD,*FH&@< *,<@>@B@:42"P44 >"P4@>":\>@6 >,LHb>@6 8@<B">44 " A,DH"<4>"".

EHD,<bF\ @04&4H\ F&@` ^8@>@<48J 4 @$,FB,R4H\ $@:,, T4D@8@, JR"FH4, R"FH>@(@ F,8H@D",
7J&,6H H"80, D"FF<"HD4&",H &@2<@0>@FH\ R"FH4R>@6 BD4&"H42"P44 >,LHb>@6 BD@<ZT:,>>@FH4.
%<,FH, F H,< ,(@ JF4:4b & @$:"FH4 BD4&"H42"P44 $J*JH @(D">4R4&"H\Fb F,8H@D@< B,D,D"$@H84 >,LH4

4 F$ZH" >,LH,BD@*J8H@&, (:"&>Z< @$D"2@< >,LH,B,D,D"$"HZ&"`V4<4 2"&@*"<4 4 FHDJ8HJD"<4,
@$,FB,R4&"`V4<4 D@2>4R>Z6 F$ZH
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>,LH,BD@*J8H@&. E,8H@D D"2&,*84 4 *@$ZR4 >,LH4, &8:`R"b 8@<B">44, 2">4<"`V4,Fb BD@&,*,>4,<

D"2&,*@R>ZN $JD@&ZN D"$@H 4 *@$ZR,6 >,LH4, B@8" @FH">JHFb B@* 8@>HD@:,< (@FJ*"DFH&" 13/.

;+/)I=!C?)=Y5;+/)I=!C?)=Y5 CY=?7CY=?7 '!1!'!1!: A?E9+)=3+A?E9+)=3+ E?#YG3aE?#YG3a

33 A+CEA+7G3%YA+CEA+7G3%Y =!=! #I)IU++#I)IU++

AD4D@*>Z6 ("2, 8@H@DZ6 >,8@(*" FR4H":Fb $,FB@:,2>Z< B@$@R>Z< BD@*J8H@< BD@42&@*FH&"

>,LH4, &@ <>@(4N FHD">"N FH">@&4HFb @F>@&>Z< &4*@< H@B:4&" &&4*J H"84N ,(@ @F@$,>>@FH,6, 8"8

@(D@<>Z, D"2<,DZ 2"B"F@& BD4D@*>@(@ ("2", T4D@84, &@2<@0>@FH4 ,(@ BD4<,>,>4b 4 ,(@

@H>@F4H,:\>"b ^8@:@(4R,F8"b $,2&D,*>@FH\. % BD@T:@< <"FTH"$Z 4FB@:\2@&">4b BD4D@*>@(@ ("2" &

<4D, @HFH"&":4 @H D"2&4H4b D,FJDF>@6 $"2Z ("2@&@6 BD@<ZT:,>>@FH4. E:@0>@FH\ 4 &ZF@8"b

FH@4<@FH\ F@2*">4b F4FH,< HD">FB@DH4D@&84 4 D"FBD,*,:,>4b BD4D@*>@(@ ("2" @(D">4R4&":4 *@:`

BD4D@*>@(@ ("2" & <4D@&@< B@HD,$:,>44 ^>,D(44. ! H,< &D,<,>,< D"2&4H4, ("2@&@6

BD@<ZT:,>>@FH4 & P,:@< @(D">4R4&":@F\ <"FTH"$"<4 DZ>8@&, D"FB@:@0,>>ZN >, @R,>\ *":,8@ @H

<,FH@D@0*,>46 4 B@FH"&84 ("2" >" 8@H@DZ, <@(JH $ZH\ ^8@>@<4R,F84 ^LL,8H4&>@ @$,FB,R,>Z BD4

B@<@V4 ("2@BD@&@*@&. % D,2J:\H"H, ^H@(@ <,0*J FHD">"<4 &@2>48:4 (D@<"*>Z, D"2:4R4b &

@H>@T,>44 @$X,<@& B@HD,$:,>4b BD4D@*>@(@ ("2": & H@ &D,<b 8"8 &@ <>@(4N D"2&4&"`V4NFb

FHD">"N- 4<B@DH,D"N >,LH4 B@HD,$:,>4, ("2" BD"8H4R,F84 @HFJHFH&J,H, *@:b B@HD,$:,>4b ("2" &

@$V,< @$X,<, B@HD,$:,>4b ^>,D(44 & E,&,D>@6 !<,D48, F@FH"&:b,H 26 BD@P,>H@&, & %@FH@R>@6

+&D@B, 4 $Z&T,< E@&,HF8@< E@`2, - 41 BD@P,>H.

;@*,:4 B@HD,$:,>4b BD4D@*>@(@ ("2" H"80, D"2:4R"`HFb B@ D,(4@>"< 4 FHD">"<. % D"2&4HZN

FHD">"N, (*, *:b 4FB@:\2@&">4b BD4D@*>@(@ ("2" & $ZH@&ZN P,:bN $Z:4 F@2*">Z @$T4D>Z,

F4FH,<Z ("2@BD@&@*@&, ("2 4FB@:\2J,HFb BD,4<JV,FH&,>>@ & 04:4V>@< F,8H@D,. 3 >"BD@H4&, &

D"2&4&"`V4NFb FHD">"N, (*, 04:4V>Z6 F,8H@D D"2&4H >, >"FH@:\8@ F4:\>@, ("2 4FB@:\2J,HFb,
(:"&>Z< @$D"2@<, & P,:bN BD@42&@*FH&" ^:,8HD@^>,D(44 4 N4<4R,F84N BD@*J8H@&.

;4D@&Z, *@8"2">>Z, 2"B"FZ ("2", B@ @P,>8"<, & ^>,D(,H4R,F8@< @H>@T,>44 ^8&4&":,>H>Z

912 <:D*. $"DD,:,6 FZD@6 >,LH4, RH@ F@@H&,HFH&J,H B@RH4 91 BD@P,>HJ <4D@&ZN D"2&,*">>ZN

2"B"F@& >,LH4. =,F<@HDb >" FH@:\ 2>"R4H,:\>J` D,FJDF>J` $"2J, & >"FH@bV,, &D,<b ("2@&"b

BD@<ZT:,>>@FH\ @$,FB,R4&",H RJH\ $@:,, B@:@&4>Z H@(@ @$X,<" ^>,D(44, 8@H@DZ6 @$,FB,R4&",HFb

2" FR,H *@$ZR4 >,LH4.

AD,*B@:"(",HFb, RH@ J:JRT,>4, 4>L@D<4D@&">>@FH4 & @$:"FH4 @8DJ0"`V,6 FD,*Z 4

B@&ZT,>4, &>4<">4b ^8@>@<4R,F84< "FB,8H"< F@&,DT,>FH&@&">4b FHDJ8HJDZ H@B:4&>@(@ $":">F"

@8"0JH FH4<J:4DJ`V,, &@2*,6FH&4, >" FBD@F 4 BD,*:@0,>4, >" DZ>8, BD4D@*>@(@ ("2" 4 @$,FB,R"H

BD@42&@*4H,:b< 4F8:`R4H,:\>@ T4D@84, &@2<@0>@FH4 *:b B@FH"&84 ("2" >" FHD,<4H,:\>@

D"FT4Db`V4,Fb DZ>84. AD@>48>@&,>4, ("2", 8@H@DZ6 $@:,, >, FR4H",HFb *,L4P4H>Z< &4*@<

H@B:4&", >" H"8 >"2Z&",<Z, >,BD4@D4H,H>Z, DZ>84, 4 & R"FH>@FH4 ,(@ 4FB@:\2@&">4, *:b

BD@42&@*FH&" ^:,8HD@^>,D(44, $J*,H & FJV,FH&,>>@6 <,D, FB@F@$FH&@&"H\ D"2&4H4` DZ>8@& &@

<>@(4N D"2&4HZN FHD">"N. AD4 ^H@<, F JR,H@< H@(@, RH@ F,8H@D ^:,8HD@^>,D(,H484 &F, & $@:\T,6

FH,B,>4 4FBZHZ&",H >" F,$, B@F:,*FH&4b &&,*,>4b &F, $@:,, FHD@(4N ^8@:@(4R,F84N @(D">4R,>46 >"

4FB@:\2@&">4, *DJ(4N &4*@& H@B:4&", D"2D"$@H8" >@&ZN H,N>@:@(46, @$,FB,R4&"`V4N $@:,,

^LL,8H4&>@, 4FB@:\2@&">4, BD4D@*>@(@ ("2", H"84N, 8"8 FHD@4H,:\FH&@ ^:,8HD@FH">P46 F

8@<$4>4D@&">>Z< P48:@<, $J*,H H"80, FB@F@$FH&@&"H\ D"2&4H4` DZ>8". A@<4<@ ^H@(@, T4D@84,

&@2<@0>@FH4 *:b BD@>48>@&,>4b BD4D@*>@(@ ("2" >" DZ>84 4 D"FT4D,>4b DZ>8@& H"80, 4<,`HFb &

BD@<ZT:,>>@FH4, ^>,D(,H48, 4 04:4V>@< F,8H@D, $@:\T4>FH&" D"2&4&"`V4NFb FHD">.

% $J*JV,< D@FH <4D@&@(@ BD,*:@0,>4b ("2", &,D@bH>@, $J*,H @(D">4R4&"H\Fb >, >":4R4,<

D,FJDF@&, " FHDJ8HJD@6 4N (,@(D"L4R,F8@(@ D"FBD,*,:,>4b <,0*J DZ>8"<4. C"FT4D,>4, DZ>8@&
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("2", F@@H&,HFH&,>>@, $J*,H & 2>"R4H,:\>@6 FH,B,>4 @BD,*,:bH\Fb H,<B"<4 D"2&4H4b <,0*J>"D@*>@6

H@D(@&:4 ("2@<, 8@H@D"b, & F&@` @R,D,*\, $J*,H 2"&4F,H\ @H 2"8:`R,>4b H@D(@&ZN F@(:"T,>46 4

F@2*">4b <,N">42<@& BD4&:,R,>4b *@:(@FD@R>ZN 4>&,FH4P46, " H"80, @H @$,FB,R,>4b H"8@(@ JD@&>b

P,>, 8@H@DZ6 $Z: $Z BD4,<:,< 8"8 *:b BD@42&@*4H,:,6, H"8 4 *:b B@HD,$4H,:,6.

% >"FH@bV,, &D,<b *@:b F@&@8JB>@(@ @$X,<" <4D@&@6 H@D(@&:4 ("2@< & <4D@&@< B@HD,$:,>44

("2" F@FH"&:b,H &F,(@ :4T\ 17 BD@P,>H@&, BD4R,< HD">FB@DH4D@&8" 75 BD@P,>H@& ^H@(@ @$X,<"

@FJV,FH&:b,HFb B@ ("2@BD@&@*"<, " @FH":\>@6 R"FH4 - BD4 B@<@V4 H">8,D@& & &4*, F040,>>@(@

BD4D@*>@(@ ("2" ( EA'). A,D&@, <,FH@ B@ @$X,<J ^8FB@DH>ZN B@FH"&@8 ("2" B@ ("2@BD@&@*"<

2">4<",H $Z&T46 E@&,HF846 E@`2, >" 8@H@DZ6 BD4N@*4HFb B@RH4 B@:@&4>" @$V,(@ @$X,<"

<,0*J>"D@*>ZN H@D(@&ZN B@FH"&@8 ("2" B@ ("2@BD@&@*"< 4 @$X,< ^8FB@DH" 8@H@D@(@ F@FH"&:b,H

100 <:D*. 8J$. <,HD@& ("2" & (@*, 2" >4< 4*JH 7">"*" 4 =4*,D:">*Z, @$X,<Z B@FH"&@8 8@H@DZN

F@FH"&:b`H 58 4 43 <:D*. 8J$. <,HD@&, F@@H&,HFH&,>>@. % <,0*J>"D@*>@6 H@D(@&:, EA' &,*JV4,

B@24P44 2">4<",H 3>*@>,24b, >" 8@H@DJ` BD4N@*4HFb 39 BD@P,>H@& @$V,(@ @$X,<" ^8FB@DH" BD4

(@*@&@< @$X,<, H@D(@&:4 & 32 <:D*. 8J$. <,HD@&, &F:,* 2" 8@H@D@6 4*JH !:04D 4 ;":"624b,
@$X,<Z H@D(@&:4 8@H@DZN F@FH"&:b`H 20 <:D*. 8J$. <,HD@& 4 10 <:D*. 8J$. <,HD@&,
F@@H&,HFH&,>>@.

1"B"FZ1"B"FZ BD4D@*>@(@BD4D@*>@(@ ("2"("2" 44 4N4N (,@(D"L4R,F8@,(,@(D"L4R,F8@, D"FBD,*,:,>4,D"FBD,*,:,>4,

ER4H",HFb, RH@ D,":\>Z, 2"B"FZ BD4D@*>@(@ ("2" 2>"R4H,:\>@ BD,&ZT"`H F@&D,<,>>Z,

@$X,<Z D"2&,*">>ZN 2"B"F@&. )@ B@F:,*>,(@ &D,<,>4 D"2&,*8, <,FH@D@0*,>46 BD4D@*>@(@ ("2"

J*,:b:@F\ FD"&>4H,:\>@ <":@ &>4<">4b & F&b24 F H,<, RH@ BD4D@*>Z6 ("2 & P,:@< D"FF<"HD4&":Fb

8"8 2>"R4H,:\>@ <,>,, P,>>@, FZD\,, >,0,:4 >,LH\, @F@$,>>@ & H,N F:JR"bN, 8@(*" ,(@

<,FH@D@0*,>4b @8"2Z&":4F\ D"FB@:@0,>>Z<4 *":,8@ @H B@H,>P4":\>ZN DZ>8@& F$ZH". %

@H*":,>>ZN D"6@>"N, @F@$,>>@ & D"2&4&"`V4NFb FHD">"N, @$>"DJ0,>>Z, <,FH@D@0*,>4b ("2"

>,D,*8@ BD42>"&":4F\ >, 2"F:J04&"`V4<4 &>4<">4b 4 >, D"2D"$"HZ&":4F\. EJV,FH&J`H F"<Z,

D"2:4R>Z, @P,>84 D"2<,D@& F@ND">b`V4NFb BD4(@*>ZN *:b @F&@,>4b 2"B"F@& BD4D@*>@(@ ("2",
@*>"8@ $@:\T4>FH&@ FB,P4":4FH@& FN@*bHFb & H@<, RH@ H"84, 2"B"FZ, B@ <,>\T,6 <,D,, & *&"

D"2" BD,&ZT"`H F@&D,<,>>Z, D"2&,*">>Z, 2"B"FZ. ?$ZR>@ @$X,<Z H"84N 2"B"F@& @P,>4&"`HFb &

250-350 HD4::4@>@& 8J$. <,HD@& 14/.

%<,FH, F H,< 2"B"FZ BD4D@*>@(@ ("2" D"FBD,*,:,>Z &,F\<" >,D"&>@<,D>@, H"8, B@RH4 *&,

HD,H4 F@&@8JB>ZN 2"B"F@& BD4N@*4HFb & @$V,6 F:@0>@FH4 >" R,HZD, FHD">Z ( 3F:"<F8J`
C,FBJ$:48J 3D">, 7"H"D, C@FF46F8J` K,*,D"P4` 4 ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ). =,F<@HDb

>" H@, RH@ 2"B"FZ BD4D@*>@(@ ("2" & D"2&4&"`V4NFb FHD">"N F@FH"&:b`H B@:@&4>J <4D@&ZN 2"B"F@&

BD4D@*>@(@ ("2", @>4 F@FD,*@H@R,>Z BD,4<JV,FH&,>>@ & (@FJ*"DFH&"N - R:,>"N ?A+7. =" *@:`

D"2&4&"`V4NFb FHD">- 4<B@DH,D@& >,LH4 BD4N@*4HFb :4T\ &,F\<" >,2>"R4H,:\>"b *@:b @$V4N
2"B"F@& BD4D@*>@(@ ("2". ?F&@,>4, ^H4N 2"B"F@&, BD,4<JV,FH&,>>@ @$>"DJ0,>>ZN & B@F:,*>,,

&D,<b, BD"8H4R,F84 ,V, >, &,*,HFb. %@ <>@(4N 42 ^H4N FHD">, & 8@H@DZN D"FN@*Z B@ 4<B@DHJ

>,LH4 :@0"HFb Hb0,:Z< $D,<,>,< >" B:"H,0>Z6 $":">F, D"2D"$@H8" 4 @F&@,>4, @H,R,FH&,>>ZN

<,FH@D@0*,>46 BD4D@*>@(@ ("2" <@0,H & 2>"R4H,:\>@6 FH,B,>4 FB@F@$FH&@&"H\ 8"8 J&,:4R,>4`

BD,*:@0,>4b ^>,D(@D,FJDF@& >" &>JHD,>>,< DZ>8,, H"8 4 ^8@>@<4R,F8@<J D"2&4H4`.

AD4<,D>@ 40 BD@P,>H@& <4D@&ZN 2"B"F@& ("2" BD4N@*4HFb >" $Z&T46 E@&,HF846 E@`2

( F<. H"$:4PJ V.6). #@:\T"b R"FH\ 2"B"F@& F@FD,*@H@R,>" & 2"B"*>@6 E4$4D4. %H@D@, <,FH@ B@

D"2<,D"< D"2&,*">>ZN 2"B"F@& BD4D@*>@(@ ("2" 2">4<"`H FHD">Z #:40>,(@ %@FH@8", >" 8@H@DZ,

BD4N@*4HFb 31 BD@P,>H @$V4N <4D@&ZN 2"B"F@&. A@F8@:\8J @F>@&>"b R"FH\ ^H4N 2"B"F@& ,V, >,

@F&@,>", *@$ZR" ("2" & ^H4N FHD">"N &,*,HFb BD,4<JV,FH&,>>@ & 8@>H,8FH, *@$ZR4 >,LH4.
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G"$:4P"G"$:4P" V.6. ;4D@&Z,;4D@&Z, D"2&,*">>Z,D"2&,*">>Z, 2"B"FZ2"B"FZ, *@$ZR"*@$ZR" 44 B@HD,$:,>4,B@HD,$:,>4,

BD4D@*>@(@BD4D@*>@(@ ("2"("2", 1980 44 1992 (@*Z(@*Z

( % <:D*. 8J$. <)

1"B"FZ )@$ZR" A@HD,$:,>4,

1980
(@*

1992
(@*

1980
(@*

1992
(@*

1980
(@*

1992
(@*

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 12 800 13 500 819 845 908 985

%@FH@R>"b +&D@B" 4 $Z&T46 EEEC 25 700 55 600 443 757 464 694

C"2&4&"`V4,Fb FHD">Z 33 600 69 200 185 441 142 300

'@FJ*"DFH&" - R:,>Z ?A+7 27 600 55 700 90 240 61 168

)DJ(4, FHD">Z-^8FB@DH,DZ >,LH4 4 300 9 300 66 122 55 80

EHD">Z-4<B@DH,DZ >,LH4 1 700 4 200 29 79 27 52

%F,(@ & <4D" "/ 72 100 138 300 1 447 2 043 1 514 1 979

3FH@R>48: UN/DESIPA, based on BP Statistical Review of World Energy, various issues; and Oil and Gas Journal, various
issues.

"/ EJ<<" @H*,:\>ZN B@8"2"H,:,6 <@0,H >, F@@H&,HFH&@&"H\ @$V,<J B@8"2"H,:` & F&b24 F @8DJ(:,>4,<.

94T\ 8 BD@P,>H@& *@8"2">>ZN <4D@&ZN 2"B"F@& ("2" F@FD,*@H@R,>@ & FHD">"N E,&,D>@6

!<,D484 4 +&D@BZ, @*>"8@ *@$ZR" ("2" & ^H4N FHD">"N F@FH"&:b,H 40 BD@P,>H@& @H @$V,(@ @$X,<"

<4D@&@(@ BD@42&@*FH&" ("2". E@&D,<,>>Z, D"2&,*">>Z, 2"B"FZ BD,4<JV,FH&,>>@ F@FD,*@H@R,>Z &

E@,*4>,>>ZN SH"H"N, 7">"*,, =@D&,(44 4 =4*,D:">*"N. % B@F:,*>4, (@*Z >"R":@F\ "8H4&>@,

@F&@,>4, FD"&>4H,:\>@ >,$@:\T4N 2"B"F@& BD4D@*>@(@ ("2" & 9"H4>F8@6 !<,D48, 4 !244. 32- 2"
$ZFHD@ D"FHJV,(@ FBD@F" >" ("2, @F@$,>>@ & !244, B@FH"&84 ("2", *@$Z&",<@(@ & FHD">"N D,(4@>",
*@B@:>b`HFb 4<B@DH@< 42 *DJ(4N FHD">. #ZFHDZ6 D@FH FBD@F", @F@$,>>@ & aB@>44, C,FBJ$:48,

7@D,b 4 BD@&4>P44 74H"b G"6&">\ H"80, B@$J0*",H 8@<B">44- BD@42&@*4H,:4 ("2" & FHD">"N
D,(4@>" 8 D"FT4D,>4` FJV,FH&J`V4N <@V>@FH,6.
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?F&@,>4,?F&@,>4, 44 *@$ZR"*@$ZR"

):b @F&@,>4b 2"B"F@& ("2" >,@$N@*4<Z BD@*@:04H,:\>Z6 BD,*Z>&,FH4P4@>>Z6 B,D4@* 4

2>"R4H,:\>Z, 8"B4H":@&:@0,>4b. EH@4<@FH\ H4B4R>@(@ 8DJB>@(@ BD@,8H" & @$:"FH4 BD@42&@*FH&" 4

HD">FB@DH4D@&84 EA' 4:4 BD@,8H" FHD@4H,:\FH&" ("2@BD@&@*" <@0,H *@FH4("H\ >,F8@:\84N

<4::4"D*@& *@::"D@&, BD4R,< *:b &@2<,V,>4b 8"B4H":\>ZN 2"HD"H 4 @$,FB,R,>4b BD4$Z:\>@FH4

BD@,8H" <@(JH B@HD,$@&"H\Fb <>@(4, (@*Z. 7D@<, H@(@, & @H:4R4, @H B@:@0,>4b >" DZ>8, >,LH4,
b&:b`V,6Fb BD,*<,H@< T4D@8@6 H@D(@&:4 >" <4D@&ZN DZ>8"N, >" DZ>8, ("2" &@2>48",H

>,@$N@*4<@FH\ @L@D<:,>4b @H>@T,>46 F B@8JB"H,:b<4 BD4 B@<@V4 2"8:`R,>4b *@:(@FD@R>ZN

8@>HD"8H@&, & @F>@&, 8@H@DZN @$ZR>@ :,0"H P,>Z >" ("2, & H@6 4:4 4>@6 <,D, BD4&b2">>Z, 8

$J*JV4< P,>"< >" >,LH\ 4 >,LH,BD@*J8HZ, 8@H@DZ, ,V, >, 42&,FH>Z.

E,$,FH@4<@FH\ *@$ZR4 BD4D@*>@(@ ("2" @$ZR>@ $Z&",H :4T\ >,<>@(4< &ZT, F,$,FH@4<@FH4

*@$ZR4 >,LH4, @*>"8@ 42*,D084, F&b2">>Z, F@ F$@D@< ("2" 4 *@FH"&8@6 ,(@ >" DZ>@8,
@BD,*,:b`H P,>@&@, BD,4<JV,FH&@ & B@:\2J >,LH4. %*@$"&@8, >,2"&4F4<@ @H H@(@, @FJV,FH&:b,HFb

:4 HD">FB@DH4D@&8" ("2" F B@<@V\` ("2@BD@&@*@& 4:4 F B@<@V\` FB,P4":\>ZN H">8,D@&, *:b

D"FBD,*,:,>4b ("2" B@ B@HD,$4H,:b< >,@$N@*4<" <,FH>"b F,H\. % D"2&4&"`V4NFb FHD">"N, &

R"FH>@FH4, *@B@:>4H,:\>Z< BD,BbHFH&4,< *:b @F&@,>4b ("2" b&:b,HFb @HFJHFH&4, >"P4@>":\>ZN

("2@HD">FB@DH>ZN F4FH,<. A@ 4<,`V,6Fb 4>L@D<"P44, & >"FH@bV,, &D,<b 2"B"F"<4 ("2" & H,N 4:4

4>ZN D"2<,D"N D"FB@:"("`H $@:,, 60 D"2&4&"`V4NFb FHD">. 32- 2" @HFJHFH&4b L4>">F@&ZN D,FJDF@&
B@RH4 B@:@&4>" 42 ^H4N FHD"> *@ F4N B@D >, 4<,:" &@2<@0>@FH4 @F&"4&"H\ F&@4 >"P4@>":\>Z,

2"B"FZ BD4D@*>@(@ ("2".

% H,R,>4, *&JN B@F:,*>4N *,FbH4:,H46 @$X,< <4D@&@(@ 8@<<,DR,F8@(@ BD@42&@*FH&"

BD4D@*>@(@ ("2" J&,:4R4&":Fb >" HD4 BD@P,>H" & (@*. ):b FD"&>,>4b & H,R,>4, H@(@ 0, B,D4@*"

H,<BZ BD4D@FH" BD@42&@*FH&" >,LH4 F@FH"&:b:4 2 BD@P,>H" & (@*. =,F<@HDb >" H@, RH@ *@$ZR" &

D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 & H,R,>4, *&JN B@F:,*>4N *,FbH4:,H46 @FH"&":"F\

BD4<,D>@ >" @*>@< 4 H@< 0, JD@&>,, ,, *@:b & <4D@&@< BD@42&@*FH&, 2" ^H@H 0, B,D4@*

F@8D"H4:"F\ F 73 BD@P,>H@& *@ 41 BD@P,>H". ?F>@&>Z<4 BD@42&@*4H,:b<4 42 R4F:" D"2&4HZN FHD">

F DZ>@R>@6 ^8@>@<48@6 b&:b`HFb E@,*4>,>>Z, SH"HZ, 7">"*", =4*,D:">*Z, E@,*4>,>>@,

7@D@:,&FH&@ 4 =@D&,(4b, >" 8@H@DZ, & 1992 (@*J BD4N@*4:@F\ F&ZT, 90 BD@P,>H@& BD@42&@*FH&"

FHD"> ^H@6 (DJBBZ.

% B,D4@* 1970-1992 (@*@& @$X,< *@$ZR4 BD4D@*>@(@ ("2" & $Z&T,< E@&,HF8@< E@`2, $@:,,

R,< JHD@4:Fb, BD4R,< H,<BZ BD4D@FH" F@FH"&:b:4 & FD,*>,< 7 BD@P,>H@& & (@*. EH@:\ &ZF@84,

H,<BZ BD4D@FH" $Z:4 F&b2">Z, & B,D&J` @R,D,*\, F @F&@,>4,< 8DJB>ZN ("2o8@>*,>F"H>ZN
<,FH@D@0*,>46 1"B"*>@6 E4$4D4, GJD8<,>4FH">" 4 7"FB46F8@6 >42<,>>@FH4. % H,R,>4, B@F:,*>4N

>,F8@:\84N :,H, 4 @F@$,>>@ B@F:, 2"&,DT,>4b FHD@4H,:\FH&" ("2@BD@&@*", 4FB@:\2J,<@(@ *:b

B@FH"&@8 ("2" & 1"B"*>J` +&D@BJ, BD@4FN@*4:@ $ZFHD@, J&,:4R,>4, @$V,(@ @$X,<" ^8FB@DH".

AD@42&@*FH&@ BD4D@*>@(@ ("2" & D"2&4&"`V4NFb FHD">"N &F, ,V, @H>`*\ >, *@FH4(:@ BD,*,:@&

F&@4N &@2<@0>@FH,6. % D"2&4&"`V4NFb FHD">"N F@FD,*@H@R,>" B@:@&4>" <4D@&ZN D"2&,*">>ZN

2"B"F@& ("2", >@ ^H4 FHD">Z @$,FB,R4&"`H :4T\ 22 BD@P,>H" <4D@&@(@ BD@42&@*FH&". E&ZT,

80 BD@P,>H@& ^H@(@ @$X,<" BD@42&@*FH&" BD4N@*4HFb >" FHD">Z ?A+7 4 *DJ(4, FHD">Z- ^8FB@DH,DZ
>,LH4. E"<Z< 8DJB>Z< BD@42&@*4H,:,< ("2" FD,*4 D"2&4&"`V4NFb FHD"> b&:b,HFb !:04D, 2"

8@H@DZ< F:,*J`H 3>*@>,24b, E"J*@&F8"b !D"&4b, ;,8F48", 3F:"<F8"b C,FBJ$:48" 3D"> 4

!D(,>H4>". % @$V,6 F:@0>@FH4 >" ^H4 T,FH\ FHD"> & 1992 (@*J BD4N@*4:@F\ F&ZT, B@:@&4>Z

F@&@8JB>@(@ @$X,<" BD@42&@*FH&" ("2" & D"2&4&"`V4NFb FHD">"N. )DJ(4, FHD">Z, H"84,, 8"8

%,>,FJ^:", 7"H"D, 94&46F8"b !D"$F8"b )0"<"N4D4b, =4(,D4b 4 ?$X,*4>,>>Z, !D"$F84, ]<4D"HZ
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H"80, @$:"*"`H 2>"R4H,:\>Z<4 &@2<@0>@FHb<4 8"8 & B:">, >"D"V4&">4b @$X,<" F&@,(@ ^8FB@DH",
H"8 4 & B:">, J&,:4R,>4b @$X,<" &>JHD,>>,(@ B@HD,$:,>4b.

% >"FH@bV,, &D,<b @*>@ 42 B,D&ZN <,FH B@ H,<B"< D"2&4H4b BD@42&@*FH&" ("2" FD,*4

D,(4@>@& 2">4<",H _(@- %@FH@R>"b !24b. EHD,<4H,:\>@, D"2&4H4, ("2@&@6 BD@<ZT:,>>@FH4 & ^H@<

D,(4@>, F&b2">@ >, H@:\8@ F H@D(@&:,6 EA), (:"&>Z< @$D"2@< B@FH"&8"<4 & aB@>4`, >@ 4 F

D"FT4D,>4,< @$X,<" &>JHD,>>,(@ B@HD,$:,>4b ("2", @F@$,>>@ *:b P,:,6 BD@42&@*FH&"

^:,8HD@^>,D(44. ?04*",HFb, RH@ ^H@H $ZFHD@ D"2&4&"`V46Fb DZ>@8 ("2" FH">,H D"2&4&"H\Fb ,V,

$ZFHD,, B@F:, 2"&,DT,>4b B:">4DJ,<@(@ FHD@4H,:\FH&" >"N@*bV,(@Fb ,V, & FH"*44 B@*(@H@&84

H,N>48@- ^8@>@<4R,F8@(@ @$@F>@&">4b ("2@BD@&@*", 8@H@DZ6 F&b0,H 3>*@>,24`, M":"624`,
E4>("BJD, G"4:">* 4 K4:4BB4>Z & ,*4>J` ("2@HD">FB@DH>J` F4FH,<J @$V,6 <@V>@FH\` 20 <:D*.
8J$4R,F84N <,HD@& & (@*. AD@42&@*FH&@ ("2" >" #:40>,< %@FH@8, F@FH"&:b,H :4T\ 4-5 BD@P,>H@&

@$V,(@ @$X,<" <4D@&@(@ BD@42&@*FH&". %&4*J H@(@, RH@ *@$ZR" ("2" & 1":4&, BD,4<JV,FH&,>>@

4<,,H <,FH@ & BD@P,FF, *@$ZR4 >,LH4, 2>"R4H,:\>Z, @$X,<Z ("2" 2"8"R4&"`HFb & F8&"04>Z.
%<,FH, F H,< & B@F:,*>,, &D,<b <>@(4, FHD">Z D,(4@>" >"R":4 F@8D"V"H\ <"FTH"$Z

D"FH@R4H,:\>@6 BD"8H484 F04(">4b B@BJH>@(@ ("2" 4 BD4FHJB4:4 8 @FJV,FH&:,>4` <,D,
>"BD"&:,>>ZN >" &F,<,D>@, &>,*D,>4, ("2" >" F&@4 &>JHD,>>4, DZ>84. A:">Z FHD@4H,:\FH&"

("2@HD">FB@DH>@6 F4FH,<Z FHD"> 1":4&" 4 ("2@BD@&@*" & O,>HD":\>J` +&D@BJ R,D,2 H,DD4H@D4`

GJDP44 ,V, >, @FJV,FH&:,>Z.

% !LD48, D@:\ &,*JV,(@ ^8FB@DH,D" BD4D@*>@(@ ("2" & +&D@BJ B@- BD,0>,<J 4(D",H !:04D,
*@:b 8@H@D@(@ & BD@42&@*FH&, FHD"> 8@>H4>,>H" F@FH"&:b,H BD4<,D>@ 70 BD@P,>H@&. A@<4<@

FHD@4H,:\FH&" HD">FFD,*42,<>@<@DF8@(@ ("2@BD@&@*" & 3H":4` R,D,2 H,DD4H@D4` GJ>4F", !:04D

BD4FHJB4: 8 @FJV,FH&:,>4` >@&ZN BD@(D"<<, >"BD"&:,>>ZN >" D"FT4D,>4, ,(@ ^8FB@DH>ZN

&@2<@0>@FH,6 2" FR,H F@@DJ0,>4b ("2@BD@&@*" & 3FB">4`, 8@H@DZ6 $J*,H BD@:,("H\ R,D,2

H,DD4H@D4` ;"D@88@ 4 '4$D":H"D. !:04D H"80, D"FT4Db,H <"FTH"$Z F&@,(@ ^8FB@DH" EA',
(:"&>Z< @$D"2@< & +&D@BJ 4 E@,*4>,>>Z, SH"HZ. ED,*4 *DJ(4N FHD"> !LD484 ,*4>FH&,>>Z<4

FD"&>4H,:\>@ 8DJB>Z<4 BD@42&@*4H,:b<4 ("2" b&:b`HFb +(4B,H, =4(,D4b 4 94&46F8"b !D"$F8"b

)0"<"N4D4b.

% 9"H4>F8@6 !<,D48, *@$ZR" ("2" & BD@<ZT:,>>ZN <"FTH"$"N &,*,HFb & 10 FHD">"N.
E"<Z<4 8DJB>Z<4 BD@42&@*4H,:b<4 b&:b`HFb ;,8F48", !D(,>H4>" 4 %,>,FJ^:", >" 8@H@DZ, &

1992 (@*J BD4N@*4:@F\ 80 BD@P,>H@& @$V,(@ @$X,<" 8@<<,DR,F8@(@ BD@42&@*FH&" & FHD">"N ^H@(@

D,(4@>". )":\>,6T,, D"2&4H4, ("2@&@6 BD@<ZT:,>>@FH4 & D,(4@>, $J*,H 2"&4F,H\ & 2>"R4H,:\>@6

FH,B,>4 @H D"2&4H4b &>JHD,>>4N DZ>8@&, " H"80, @H J*":,>>ZN ^8FB@DH>ZN DZ>8@&, @F@$,>>@

BD4<,>4H,:\>@ 8 %,>,FJ^:, 4, &@2<@0>@, A,DJ 4 #@:4&44.

A@HD,$:,>4,A@HD,$:,>4, BD4D@*>@(@BD4D@*>@(@ ("2"("2"

GD"*4P4@>>@ *@:b BD4D@*>@(@ ("2" & @$V,< B@HD,$:,>44 ^>,D(44 @H B,D&4R>ZN 4FH@R>48@&

@FH",HFb FD"&>4H,:\>@ >,$@:\T@6, >,F<@HDb >" ,(@ J>4&,DF":\>@FH\ 8"8 H@B:4&" 4 FD"&>4H,:\>@

>,2>"R4H,:\>@, >,("H4&>@, &@2*,6FH&4, >" @8DJ0"`VJ` FD,*J. A@ F@FH@b>4` >" 1992 (@*

BD4D@*>Z6 ("2 @$,FB,R4&": 22 BD@P,>H" @$V,<4D@&@(@ 8@<<,DR,F8@(@ ^>,D(@B@HD,$:,>4b. E"<Z<

8DJB>Z< B@HD,$4H,:,< BD4D@*>@(@ ("2" & <4D, b&:b:4F\ E@,*4>,>>Z, SH"HZ, 2" 8@H@DZ<4

F:,*@&":" C@FF46F8"b K,*,D"P4b. =" *@:` ^H4N *&JN FHD">, &<,FH, &2bHZN, BD4N@*4:@F\ $@:\T,

B@:@&4>Z <4D@&@(@ B@HD,$:,>4b BD4D@*>@(@ ("2". )DJ(4<4 &"0>Z<4 B@HD,$4H,:b<4 ^H@(@

^>,D(@>@F4H,:b b&:b:4F\ ',D<">4b, 7">"*", E@,*4>,>>@, 7@D@:,&FH&@ 4 aB@>4b. )@:b

D"2&4&"`V4NFb FHD"> F@FH"&:b:" &F,(@ :4T\ 15 BD@P,>H@&, >,F<@HDb >" H@, RH@ & H,R,>4,

B@F:,*>4N >,F8@:\84N :,H B@8"2"H,:4 B@HD,$:,>4b ("2" & ^H4N FHD">"N $ZFHD@ &@2D"FH":4.
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% 1992 (@*J & D"2&4&"`V4NFb FHD">"N *@:b BD4D@*>@(@ ("2" & @$V,< 8@<<,DR,F8@<

^>,D(@B@HD,$:,>44 F@FH"&:b:" 14 BD@P,>H@& BD@H4& 42 BD@P,>H@& & FHD">"N %@FH@R>@6 +&D@BZ 4

E@&,HF8@< E@`2, 4 22 BD@P,>H@& - & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6. QH@ 8"F",HFb

@HD"F:,6, B@HD,$:b`V4N BD4D@*>Z6 ("2, H@, >,F<@HDb >" >":4R4, & D"2&4&"`V4NFb FHD">"N

H,>*,>P46 & @$:"FH4 B@HD,$:,>4b, &,*JV,, <,FH@ FD,*4 8@>,R>ZN B@HD,$4H,:,6 2">4<",H

BD@<ZT:,>>@FH\ & P,:@< 4 ^:,8HD@^>,D(,H48", & H@ &D,<b 8"8 >" *@:` $ZH@&@(@ B@HD,$:,>4b

BD4N@*4HFb &F,(@ :4T\ @8@:@ 10 BD@P,>H@& @$V,(@ B@HD,$:,>4b BD4D@*>@(@ ("2".

C@FH B@HD,$:,>4b BD4D@*>@(@ ("2" & H,R,>4, B@F:,*>4N >,F8@:\84N :,H $Z: @F@$,>>@

2>"R4H,:\>Z< & FHD">"N, (*, F@2*">Z *@&@:\>@ D"2&,H&:,>>Z, ("2@D"FBD,*,:4H,:\>Z, F,H4. 7 R4F:J

H"84N FHD"> @H>@FbHFb !D(,>H4>", +(4B,H, 3F:"<F8"b C,FBJ$:48" 3D">, ;":"624b, A"84FH"> 4

G"4:">*. % Db*, ^H4N, " H"80, & *DJ(4N D"2&4&"`V4NFb FHD">"N, BD4>4<"`HFb <,DZ *:b

J&,:4R,>4b B@HD,$:,>4b ("2" &<,FH@ >,LH4 & P,:bN J<,>\T,>4b FBD@F" >" >,LH,BD@*J8HZ 4:4

D"FT4D,>4b &@2<@0>@FH,6 *:b ^8FB@DH" >,LH4 ( >"BD4<,D, & +(4BH,, 3>*@>,244, E4D46F8@6

!D"$F8@6 C,FBJ$:48,).

% D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, >,F<@HDb >" $ZFHDZ6 D@FH DZ>8@& ("2" &@

<>@(4N D,(4@>"N 1"B"*>@6 +&D@BZ, H,<BZ D@FH" B@HD,$:,>4b BD4D@*>@(@ ("2" & H,R,>4, B@F:,*>4N

*&JN *,FbH4:,H46 $Z:4 >,&ZF@84<4. 7@(*" &@ &F,N *DJ(4N FHD">"N F DZ>@R>@6 ^8@>@<48@6

BD@4FN@*4:@ B@FH,B,>>@, D"FT4D,>4, >@&ZN DZ>8@& BD4D@*>@(@ ("2", & E@,*4>,>>ZN SH"H"N &

B,D4@* 1972-1986 (@*@& ,(@ B@HD,$:,>4, F@8D"V":@F\ & FD,*>,< BD4<,D>@ >" 2 BD@P,>H" & (@*.
?*>"8@ & 1987 (@*J ^HJ H,>*,>P4` J*":@F\ BD4@FH">@&4H\, 4 F H,N B@D >"$:`*",HFb >,J8:@>>Z6

D@FH B@HD,$:,>4b BD4D@*>@(@ ("2".

=,F<@HDb >" @BD,*,:,>>Z6 2"<,H>Z6 D@FH B@HD,$:,>4b BD4D@*>@(@ ("2" & BD@<ZT:,>>@FH4 4

^:,8HD@^>,D(,H48,, >"4$@:\TJ` *@:` & FHDJ8HJD, @$V,(@ B@HD,$:,>4b BD4D@*>@(@ ("2" & E,&,D>@6

!<,D48, 4 1"B"*>@6 +&D@B, B@- BD,0>,<J F@FH"&:b,H $ZH@&@, 4 8@<<,DR,F8@, B@HD,$:,>4,.
?$ZR>@ >" $ZH@&@6/ 8@<<,DR,F846 F,8H@D BD4N@*4HFb @H 40 *@ 50 BD@P,>H@& B@HD,$:,>4b ("2".
AD4<,D>@ H"8@, 0, 8@:4R,FH&@ B@HD,$:b,HFb BD@<ZT:,>>@FH\`, (:"&>Z< @$D"2@< *:b BD@42&@*FH&"

>,LH,N4<4R,F84N BD@*J8H@&. %<,FH, F H,< >" *@:` ^:,8HD@^>,D(,H484 <@0,H BD4N@*4H\Fb &F,(@

:4T\ @H 10 *@ 15 BD@P,>H@& @$V,(@ B@HD,$:,>4b. %@2<@0>@FH\ 2"<,V,>4b @*>@(@ &4*" H@B:4&"

*DJ(4< &,F\<" N"D"8H,D>" *:b E@,*4>,>>ZN SH"H@& 4 & <,>\T,6 FH,B,>4 *:b FHD"> 1"B"*>@6

+&D@BZ. % ^H@< B:">, ^:,8HD@^>,D(,H4R,F846 F,8H@D, @F@$,>>@ & E@,*4>,>>ZN SH"H"N, b&:b,HFb

P48:4R,F84< B@HD,$4H,:,<, 4FB@:\2J`V4< BD4D@*>Z6 ("2 & :,H>46 B,D4@*, 8@(*" @> >, >J0,>

*:b @H@B:,>4b 04:ZN B@<,V,>46, 4 2"H,< B,D,N@*bV4< >" *DJ(4, &4*Z H@B:4&" & 24<>46

B,D4@*.

CZ>@8 BD4D@*>@(@ ("2" & aB@>44 FJV,FH&,>>@ @H:4R",HFb @H ">":@(4R>ZN DZ>8@& & 1"B"*>@6

+&D@B, 4 E,&,D>@6 !<,D48, H,<, RH@ aB@>4b L"8H4R,F84 B@:>@FH\` B@:"(",HFb >" 4<B@DH EA',
BD4R,< F&ZT, 70 BD@P,>H@& ,(@ 4FB@:\2J,HFb *:b &ZD"$@H84 ^:,8HD@^>,D(44. E F,D,*4>Z

70- N (@*@& B@HD,$:,>4, ("2" & aB@>44 D,28@ &@2D@F:@ & D,2J:\H"H, @FJV,FH&:,>4b Db*"
*@:(@FD@R>ZN 8@>HD"8H@& @ B@FH"&8, EA' - & @F>@&>@< *:b F>"$0,>4b 8DJB>ZN ^:,8HD@FH">P46 F

8@<$4>4D@&">>Z< P48:@<. %F:,*FH&4, ^H@(@ B@HD,$:,>4b ("2" J&,:4R4:@F\ BD"8H4R,F84 F >J:,&@(@

JD@&>b *@ 57 <:D*. 8J$4R,F84N <,HD@& & (@* & 1992 (@*J, RH@ F@@H&,HFH&J,H BD4<,D>@ 1 <:>.
$"DD,:,6 >,LH4 & *,>\. ?$V,, B@HD,$:,>4, EA' & aB@>44 @$JF:@&:,>@ & @F>@&>@< 8JDF@< ^H@6

FHD">Z >" *4&,DF4L48"P4` 4FH@R>48@& ^>,D(44 4 J<,>\T,>4, ,, 2"&4F4<@FH4 @H 4<B@DH" >,LH4.
% B@F:,*>,, &D,<b aB@>4b FH":" J*,:bH\ $@:\T, &>4<">4b &@BD@F"< J:JRT,>4b F@FH@b>4b

@8DJ0"`V,6 FD,*Z, RH@ >" BD@Hb0,>44 P,:@(@ Db*" :,H <@0,H FB@F@$FH&@&"H\ *":\>,6T,<J D@FHJ

FBD@F" >" ("2.
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AD,*B@:"(",HFb, RH@ B@HD,$:,>4, BD4D@*>@(@ ("2" $J*,H D"FH4 $ZFHD,,, R,< >,LH4 4 J(:b

&&4*J 8@>8JD,>H@FB@F@$>ZN P,> >" BD4D@*>Z6 ("2 4 ,(@ ^8@:@(4R,F84N BD,4<JV,FH& B@ FD"&>,>4`

F >,LH\` 4 J(:,<. C@FH B@HD,$:,>4b ("2" $J*,H @BD,*,:bH\Fb & @F>@&>@< ^:,8HD@^>,D(,H48@6, (*,,
F@(:"F>@ BD@(>@2"<, @$X,< ,(@ B@HD,$:,>4b B@ FD"&>,>4` F 1990 (@*@< $@:,, R,< J*&@4HFb - &

2"B"*>@,&D@B,6F84N FHD">"N - R:,>"N ?]EC - 8 8@>PJ FH@:,H4b, " & E,&,D>@6 !<,D48, 8

2005 (@*J 15/. % aB@>44 B@HD,$:,>4, ("2" & ^:,8HD@^>,D(,H48, $J*,H 4 &BD,*\ &@2D"FH"H\,
@*>"8@ ,(@ J*,:\>Z6 &,F $J*,H 2"&4F,H\ @H FH,B,>4 D,":42"P44 B:">@& D"2&4H4b b*,D>@6

^>,D(,H484.

1" B,D4@* F 1970 (@*" B@HD,$:,>4, BD4D@*>@(@ ("2" & %@FH@R>@6 +&D@B, 4 $Z&T,<

E@&,HF8@< E@`2, &ZD@F:@ $@:,, R,< & HD4 D"2" - F <,>,, R,< 200 <:>. H@>> B@ >,LHb>@<J

^8&4&":,>HJ *@ 677 <:>. H@>> & 1990 (@*J, F B@F:,*J`V4< F@8D"V,>4,< *@ 625 <:>. H@>> &

1992 (@*J. AD4<,D>@ *&, HD,H4 ^H@(@ ("2" B@HD,$:b,HFb & C@FF46F8@6 K,*,D"P44. =,F<@HDb >"

>,J8:@>>Z6 D@FH FBD@F" >" ("2 &@ &F,N F,8H@D"N ^8@>@<484, @F>@&>Z<4 ,(@ B@HD,$4H,:b<4

b&:b:4F\ BD@<ZT:,>>@FH\ 4 ^:,8HD@^>,D(,H48", B@ <,D, H@(@ 8"8 & $Z&T,< E@&,HF8@< E@`2,

>,LH\ 4 J(@:\ 2"<,>b:4F\ 4<,`V4<Fb & $@:\T@< 8@:4R,FH&, BD4D@*>Z< ("2@<. % H@ 0, &D,<b &

FHD">"N %@FH@R>@6 +&D@BZ *@:b BD4D@*>@(@ ("2" & ^:,8HD@^>,D(,H48, &,F\<" >,2>"R4H,:\>".
AD,*B@:"(",HFb, RH@ 4FB@:\2@&">4, BD4D@*>@(@ ("2" & ^H4N FHD">"N $J*,H &@2D"FH"H\ B@ <,D, $@:,,

(:J$@8@(@ @F@2>">4b 4<4 >,@$N@*4<@FH4 F<b(R,>4b @FHD@HZ F,D\,2>ZN ^8@:@(4R,F84N BD@$:,<

B@FD,*FH&@< F@8D"V,>4b 4FB@:\2@&">4b J(:b 4 :4(>4H", b&:b`V4NFb & ^H4N FHD">"N >"4$@:,,

&"0>Z<4 4FH@R>48"<4 ^>,D(44.

;,0*J>"D@*>Z,;,0*J>"D@*>Z, B@FH"&84B@FH"&84 ("2"("2"

?$X,< <,0*J>"D@*>ZN B@FH"&@8 BD4D@*>@(@ ("2" F@FH"&4: & 1992 (@*J 335 <:D*. 8J$4R,F84N

<,HD@&. ?F>@&>Z, ^8FB@DH,DZ 4 4<B@DH,DZ J8"2">Z & H"$:4P, V.7. #@:\T4>FH&@ *,6FH&@&"&T4N &

1992 (@*J F@(:"T,>46 @ H@D(@&:, ("2@< $Z:@ F&b2">@ F B@FH"&8"<4 ("2" >" DZ>84 1"B"*>@6

+&D@BZ, E,&,D>@6 !<,D484, %@FH@R>@6 +&D@BZ 4 )":\>,(@ %@FH@8". M@Hb 2" 1993 (@* 4<,`HFb

H@:\8@ BD,*&"D4H,:\>Z, *">>Z,, @>4 F&4*,H,:\FH&J`H @ H@<, RH@ >48"84N FJV,FH&,>>ZN 42<,>,>46

B@ FD"&>,>4` F 1992 (@*@< 2*,F\ >, BD@42@T:@.

G@D(@&:bG@D(@&:b F040,>>Z<F040,>>Z< BD4D@*>Z<BD4D@*>Z< ("2@<("2@<

E 1973 (@*" *@:b EA' & <4D@&@6 H@D(@&:, BD4D@*>Z< ("2@< >,J8:@>>@ &@2D"FH",H. %

>"FH@bV,, &D,<b 8DJ( JR"FH>48@& H@D(@&:4 EA' @(D">4R4&",HFb &@F,<\` ^8FB@DH,D"<4 4 *,&bH\`

4<B@DH,D"<4. 3>*@>,24b B@- BD,0>,<J b&:b,HFb F"<Z< 8DJB>Z< & <4D, ^8FB@DH,D@< EA', " aB@>4b -
F"<Z< 8DJB>Z< & <4D, ,(@ B@HD,$4H,:,<.
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G"$:4P"G"$:4P" V.7. ;,0*J>"D@*>Z,;,0*J>"D@*>Z, B@FH"&84B@FH"&84 ("2"("2" && 1992 (@*J(@*J

( % <:D*. 8J$4R,F84N <,HD@&)

%: 32:

#Z&T,(@
EEEC 7">"*Z

=4*,D-
:">*@& !:04D"

3>*@-
>,244

=@D-
&,(44

;":"6-
244

#DJ>,6-
)"DJF-
F":"<"

)DJ(4N
FHD">

?$V46
@$X,<
4<B@DH"

',D<">4` 25,1 25,3 9,0 0,9 60,3

aB@>4` 25,0 9,6 7,1 11,0 52,7

E@,*4>,>>Z,SH"HZ 58,3 1,3 59,6

3H":4` 13,7 5,5 15,3 34,5

KD">P4` 11,4 6,2 9,2 6,0 32,8

#Z&TJ`
Q,N@F:@&"84` 12,2 12,2

#,:\(4` 4,5 4,6 2,7 11,8

A@:\TJ 6,3 6,3

E@,*4>,>>@,
7@D@:,&FH&@ 5,3 5,3

CJ<Z>4` 4,9 4,9

#@:("D4` 5,5 5,5

%,>(D4` 5,1 5,1

)DJ(4, FHD">Z 14,9 1,4 4,8 6,6 2,8 1,3 11,7 43,5

?$V46 @$X,<
^8FB@DH" 99,1 58,3 42,9 35,2 31,6 25,8 10,9 7,1 23,6 334,5

3FH@R>48: ??=/)]EC, >" @F>@&, BP Statistical Review of World Energy, June 1993.

% 1992 (@*J >" *@:` !244 BD4N@*4:@F\ BD4<,D>@ HD4 R,H&,DH4 &F,(@ ^8FB@DH" EA', BD4R,<

BD4<,D>@ 85 BD@P,>H@& ^H4N ^8FB@DH>ZN B@FH"&@8 @FJV,FH&:b:4F\ 42 4FH@R>48@& & D"<8"N D,(4@>"

4 BD,4<JV,FH&,>>@ & aB@>4`. #ZFHDZ6 D@FH DZ>8" EA' >"$:`*",HFb & C,FBJ$:48, 7@D,, 4

84H"6F8@6 BD@&4>P44 G"6&">\; BD,*B@:"(",HFb, RH@ 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b @$X,<

4<B@DH4DJ,<@(@ 4<4 EA' <@0,H J*&@4H\Fb 4:4 *"0, JHD@4H\Fb. QH@$Z J*@&:,H&@D4H\ B@HD,$>@FH4

$ZFHD@ D"FT4Db`V4NFb DZ>8@& EA' & ^H4N FHD">"N, & 3>*@>,244, ;":"6244 4 #DJ>,6-
)"DJFF":"<, J0, @FJV,FH&:b,HFb P,:Z6 Db* BD@(D"<< B@ >"D"V4&">4` <@V>@FH,6. +V, @*>4<

B@H,>P4":\>Z< B@FH"&V48@< EA' >" DZ>84 )":\>,(@ %@FH@8" b&:b,HFb !&FHD":4b, @$X,< ^8FB@DH"

8@H@D@6, (:"&>Z< @$D"2@< & aB@>4`, F@FH"&4: & 1992 (@*J 6,2 <:D*. 8J$4R,F84N <,HD@&.
AD,*B@:"(",HFb, RH@ & H,R,>4, >,F8@:\84N B@F:,*J`V4N :,H $:"(@*"Db @F&@,>4` >@&ZN ("2@&ZN

<,FH@D@0*,>46 &@2<@0>@FH4 !&FHD":44 & B:">, B@FH"&@8 EA' ,V, $@:\T, &@2D"FHJH.

AD@*@:0": >"D"V4&"H\ F&@4 &@2<@0>@FH4 & @$:"FH4 B@FH"&@8 EA' !:04D. G@D(@&:b ^H@6

FHD">Z EA' & @F>@&>@< @D4,>H4D@&">" >" D"FB@:@0,>>Z, B@$:42@FH4 DZ>84 & +&D@B,, (*, F"<Z<4

8DJB>Z<4 ,(@ B@8JB"H,:b<4 b&:b`HFb KD">P4b, #,:\(4b 4 3FB">4b,
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@$V46 @$X,< 4<B@DH" 8@H@DZN F@FH"&4: & 1992 (@*J 18,3 <:D*. 8J$4R,F84N <,HD@&. +V, @*>4<

B@H,>P4":\>Z< B@FH"&V48@< EA' b&:b,HFb 94&46F8"b !D"$F8"b )0"<"N4D4b, @$X,< ^8FB@DH"

8@H@D@6 & 3FB">4` F@FH"&:b,H 1,8 <:D*. 8J$4R,F84N <,HD@&. AD,*B@:"(",HFb H"80,, RH@ BD4

@$X,<, 2"B"F@&, 8@H@DZ6 :,(8@ B@2&@:b,H @$,FB,R4&"H\ B@FH"&84 & $@:\T@< @$X,<,, =4(,D4b

FH">,H 8DJB>Z< ^8FB@DH,D@< EA', &@2<@0>@, 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b.

=" #:40>,< %@FH@8, ,*4>FH&,>>Z< ^8FB@DH,D@< EA' & 1992 (@*J $Z: ^<4D"H !$J- )"$4,
8@H@DZ6 & H,R,>4, B@F:,*>4N >,F8@:\84N :,H J&,:4R4&": F&@4 B@FH"&84 EA' & aB@>4`. %

1992 (@*J @$X,< ^H4N B@FH"&@8 F@FH"&4: 3,4 <:D*. 8J$4R,F84N <,HD@&. ?*>"8@ F"<Z< 8DJB>Z<

B@H,>P4":\>Z< ^8FB@DH,D@< EA' & ^H@< D,(4@>, b&:b,HFb 7"H"D, (*, & H,R,>4, B@F:,*>4N

>,F8@:\84N :,H &,*,HFb FHD@4H,:\FH&@ 8DJB>@(@ BD,*BD4bH4b B@ BD@42&@*FH&J EA'.

7 R4F:J *DJ(4N B@H,>P4":\>@ 8DJB>ZN $J*JV4N B@FH"&V48@& @H>@F4HFb %,>,FJ^:", (*,

" 9"(@&,>", L4:4": 8@<B">44 " A,HD@:,@F *, %,>,FJ^:"", 2"8:`R4: F HD,<b <,0*J>"D@*>Z<4

8@<B">4b<4 16/ F@(:"T,>4, @ F@&<,FH>@< FHD@4H,:\FH&, BD,*BD4bH4b B@ BD@42&@*FH&J EA',
8@H@D@, F<@0,H >" @F>@&, 8DJB>@(@ ("2@&@(@ <,FH@D@0*,>4b & 2":4&, A"D4b, D"FB@:@0,>>@(@ J

F,&,D@- &@FH@R>@(@ B@$,D,0\b FHD">Z, B@FH"&:bH\ BD4<,D>@ 10 000 <:D*. 8J$4R,F84N <,HD@& ("2" &

(@*. AD,*B@:"(",HFb, RH@ $ó:\T"b R"FH\ BD@42&@*4<@(@ EA' $J*,H B@FH"&:bH\Fb >" DZ>@8
E@,*4>,>>ZN SH"H@&, B@- &4*4<@<J, (*,- >4$J*\ &@ &H@D@6 B@:@&4>, >Z>,T>,(@ *,FbH4:,H4b.

A@ 4<,`V4<Fb BD@(>@2"<, 8 8@>PJ >Z>,T>,(@ FH@:,H4b <4D@&@6 FBD@F >" EA' *@FH4(>,H

BD4<,D>@ 90 <:D*. 8J$4R,F84N <,HD@& & (@*, RH@ >" 25 BD@P,>H@& $@:\T,, R,< & 1990 (@*J.
):b FD"&>,>4b F:,*J,H @H<,H4H\, RH@, F@(:"F>@ BD@(>@2"<, B@8"2"H,:\ D@FH" >,LHb>@6 H@D(@&:4 2"

^H@H 0, B,D4@* $J*,H & *&" D"2" >40,. ?*>"8@ &@2<@0>Z 4 (@D"2*@ $@:,, &ZF@84, B@8"2"H,:4

H@D(@&:4 EA' & ^H@H B,D4@*, @F@$,>>@ & F&b24 F 42<,>,>4,< @H>@T,>4b 8 BD4D@*>@<J ("2J, "

H"80, & F&b24 F ,(@ BD,*B@RH4H,:\>@FH\` 8"8 H@B:4&" *:b &ZD"$@H84 ^:,8HD@^>,D(44 & <4D,, &

$@:\T,6 <,D, F@2>"`V,< >,@$N@*4<@FH\ JR,H" ^8@:@(4R,F84N F@@$D"0,>46. A@F8@:\8J >" aB@>4`

BD4N@*4HFb *&, HD,H4 ^8FB@DH" EA', $ó:\T"b R"FH\ 8@H@D@(@ 4FB@:\2J,HFb *:b &ZD"$@H84
^:,8HD@^>,D(44, @$X,<Z $J*JV4N B@FH"&@8 $J*JH &>, &Fb8@(@ F@<>,>4b 2"&4F,H\ @H D"2&4H4b

^:,8HD@^>,D(,H484 & ^H@6 FHD">,.

G@D(@&:bG@D(@&:b ("2@<("2@< FF B@FH"&8@6B@FH"&8@6 B@B@ HDJ$@BD@&@*JHDJ$@BD@&@*J

32- 2" $@:\T4N 8"B4H":\>ZN 2"HD"H, F 8@H@DZ<4 F@BDb0,>" HD">FB@DH4D@&8" ("2" >" $@:\T4,

D"FFH@b>4b, 4 & >,8@H@DZN F:JR"bN 42- 2" F:@0>@(@ D,:\,L" <,FH>@FH4, <,0*J>"D@*>"b H@D(@&:b

("2@< F B@FH"&8@6 B@ HDJ$@BD@&@*J D"2&4&":"F\ & @F>@&>@< >" D,(4@>":\>@6 @F>@&,. % >"FH@bV,,

&D,<b 8 R4F:J >"4$@:,, &"0>ZN @H>@FbHFb HDJ$@BD@&@*Z, B@ 8@H@DZ< @FJV,FH&:b`HFb B@FH"&84

("2" 42 C@FF46F8@6 K,*,D"P44 & FHD">Z %@FH@R>@6 4 1"B"*>@6 +&D@BZ, 42 7">"*Z & E@,*4>,>>Z,

SH"HZ, 42 =4*,D:">*@& 4 =@D&,(44 & FHD">Z 1"B"*>@6 +&D@BZ 4 42 !:04D" & 3H":4`.
=,$@:\T4, B@FH"&84 ("2" B@ HDJ$@BD@&@*"< @FJV,FH&:b`HFb H"80, 42 #@:4&44 & !D(,>H4>J 4 42

!:04D" & GJ>4F.

%,*JV4< B@FH"&V48@< ("2" B@ HDJ$@BD@&@*"< b&:b,HFb $Z&T46 E@&,HF846 E@`2, *@:b

8@H@D@(@ F@FH"&:b,H 39 BD@P,>H@&, 2"H,< F:,*J,H 7">"*" - 23 BD@P,>H", =4*,D:">*Z -
17 BD@P,>H@&, =@D&,(4b - 10 BD@P,>H@& 4 !:04D - 6 BD@P,>H@&. ="4$@:,, 8DJB>Z<4 DZ>8"<4

B@FH"&:b,<@(@ B@ HDJ$@BD@&@*"< ("2" b&:b`HFb ',D<">4b, *@:b 8@H@D@6 F@FH"&:b,H 24 BD@P,>H",
E@,*4>,>>Z, SH"HZ - 23 BD@P,>H" 4 3H":4b - 13 BD@P,>H@&.

=,F<@HDb >" >":4R4, B@H,>P4":\>ZN &>JHD,>>4N DZ>8@& ("2" & 9"H4>F8@6 !<,D48,,
,*4>FH&,>>Z<4 F8@:\8@- >4$J*\ FJV,FH&,>>Z<4 BD4<,D"<4 H"8@6 H@D(@&:4 b&:b`HFb B@FH"&84 B@
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HDJ$@BD@&@*J 2,2 <:D*. 8J$. < ("2" & (@* 42 #@:4&44 & !D(,>H4>J 4 & <,>\T,< @$X,<, - 42

!D(,>H4>Z & Q4:4. 3 & !244, (*, >"N@*bHFb >,8@H@DZ, 42 F"<ZN 8DJB>ZN BD@42&@*4H,:,6 4

>,8@H@DZ, 42 F"<ZN 8DJB>ZN B@H,>P4":\>ZN DZ>8@& ("2", B@FH"&84 B@ HDJ$@BD@&@*J BD"8H4R,F84

>, @FJV,FH&:b`HFb. 3F:"<F8"b C,FBJ$:48" 3D">, >" 8@H@DJ` BD4N@*4HFb 14 BD@P,>H@& <4D@&ZN

2"B"F@& 4 <,>,, 1 BD@P,>H" <4D@&@(@ B@HD,$:,>4b, 42JR",H &@2<@0>@FH\ @FJV,FH&:,>4b B@FH"&@8

B@ HDJ$@BD@&@*"< & FHD">Z !244 4 +&D@BZ.

I'?9[I'?9[ 33 )CI'3+)CI'3+ G%+C)Y+G%+C)Y+ %3)Y%3)Y G?A93%!G?A93%!

IFHJB"b :4T\ >,LH4, J(@:\ @FH",HFb & <4D, >"4$@:,, &"0>Z< &4*@< H@B:4&",
@$,FB,R4&"&T4< & 1992 (@*J 27 BD@P,>H@& 8@<<,DR,F8@(@ ^>,D(@B@HD,$:,>4b. ;4D@&@6 FBD@F >"

J(@:\ $ZFHD@ D@F & 8@>P, 70- N 4 >" BD@Hb0,>44 $@:\T,6 R"FH4 80- N (@*@& B@ <,D, &@2D"FH">4b
,(@ 8@>8JD,>H@FB@F@$>@FH4 B@ FD"&>,>4` F >,LH\` B@F:, BD@4FT,*T,(@ & H@H B,D4@* 2>"R4H,:\>@(@

J&,:4R,>4b P,> >" >,LH\. ED"&>4H,:\>@ $ZFHDZ6 D@FH B@HD,$:,>4b J(:b, @F@$,>>@ & D"2&4HZN

FHD">"N F DZ>@R>@6 ^8@>@<48@6, $Z: @$JF:@&:,> H"80, FHD,<:,>4,< J<,>\T4H\ 2"&4F4<@FH\ @H

>,LH4 & P,:bN @$,FB,R,>4b $@:\T,6 >"*,0>@FH4 F>"$0,>4b 4:4 F@ND">,>4b B@ F@P4":\>Z<

F@@$D"0,>4b< @$X,<@& &>JHD,>>,6 *@$ZR4 J(:b 17/. % ^:,8HD@^>,D(,H4R,F8@< F,8H@D, J(@:\ FH":4

4FB@:\2@&"H\ &<,FH@ Hb0,:@(@ H@B@R>@(@ <"2JH". %F:,*FH&4, ^H@(@ & B,D4@* 1980-1986 (@*@&

B@HD,$:,>4, H"8@(@ <"2JH" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 F@8D"H4:@F\ >"

45 BD@P,>H@& 18/. ?*>"8@ & B@F:,*>,, &D,<b D@FH B@HD,$:,>4b J(:b FJV,FH&,>>@ 2"<,*:4:Fb

&F:,*FH&4, >4284N P,> >" >,LH\ 4 $@:,, 0,FH84N ^8@:@(4R,F84N HD,$@&">46. ;,0*J>"D@*>"b

H@D(@&:b J(:,< B@- BD,0>,<J F@FH"&:b,H &F,(@ :4T\ 10 BD@P,>H@& @H <4D@&@(@ B@HD,$:,>4b, H"8

8"8 $ó:\T"b R"FH\ FBD@F" >" J(@:\ B@- BD,0>,<J J*@&:,H&@Db,HFb 2" FR,H F@$FH&,>>@6 *@$ZR4.

C"2<,DZ *@FH@&,D>ZN 2"B"F@& J(:b, 8"8 &4*>@ 42 H"$:4PZ V.8., @(D@<>Z. AD4 >Z>,T>,<

@$X,<, *@$ZR4 ^H4N 2"B"F@& <@0,H N&"H4H\ $@:,, R,< >" 200 :,H, RH@ & 4-5 D"2 BD,&ZT",H

">":@(4R>Z6 B@8"2"H,:\ *:b >,LH4 4:4 BD4D@*>@(@ ("2". ?*>"8@, 8"8 4 & F:JR", >,LH4 4

BD4D@*>@(@ ("2", ^H4 2"B"FZ D"FBD,*,:,>Z >,D"&>@<,D>@ - >" !&FHD":4`, 74H"6, 3>*4`,
_0>J` !LD48J, $Z&T46 E@&,HF846 E@`2 4 E@,*4>,>>Z, SH"HZ BD4N@*4HFb BD4<,D>@

80 BD@P,>H@& <4D@&ZN *@FH@&,D>ZN 42&:,8",<ZN 2"B"F@&.

;4D@&Z, P,>Z >" >,LH\ @FH"`HFb >4284<4, @*>"8@ D"FN@*Z, F&b2">>Z, F &ZB@:>,>4,<

^8@:@(4R,F84N HD,$@&">46, B@ &F,6 &,D@bH>@FH4, $J*JH &@2D"FH"H\, RH@ $J*,H F*,D04&"H\

FHD@4H,:\FH&@ >@&ZN JFH">@&@8 F BD4<,>,>4,< HD"*4P4@>>@6 H,N>@:@(44 4FB@:\2@&">4b J(:b.
?*>"8@ BD@<ZT:,>>@, BD4<,>,>4, B,D,*@&@6 R4FH@6 H,N>@:@(44 4FB@:\2@&">4b J(:b <@0,H (*,-
>4$J*\ & F:,*J`V,< *,FbH4:,H44 @$JF:@&4H\ FD"&>4H,:\>@ $@:,, $ZFHDZ6 D@FH B@HD,$:,>4b ^H@(@

&4*" H@B:4&".
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G"$:4P"G"$:4P" V.8. ;4D@&Z,;4D@&Z, 2"B"FZ2"B"FZ, *@$ZR"*@$ZR" 44 B@HD,$:,>4,B@HD,$:,>4, J(:bJ(:b ""/ && 1992 (@*J(@*J

1"B"FZ )@$ZR" A@HD,$:,>4, ?H>@T,>4, 2"B"F@& 8

@$X,<J *@$ZR4

(& (@*"N)(% <:>. H@>>) (% <:>. H@>> >,LHb>@(@ ^8&4&":,>H")

C"2&4HZ, FHD">Z F DZ>@R>@6

^8@>@<48@6

430 860 872,1 879,2 253

%@FH@R>"b +&D@B" 4 $Z&T46

EEEC

315 449 438,9 414,5 301

C"2&4&"`V4,Fb FHD">Z 292 873 859,9 870,5 167

?$V,<4D@&@6 B@8"2"H,:\ 1 039 182 2 170,9 2 164,2 232

3FH@R>48: ??=/)]EC, >" @F>@&, BP Statistical Review of World Energy, June 1993.

"/ %8:`R"b $4HJ<4>@2>Z, 4 B@:J$4HJ<4>@2>Z, J(:4 4 :4(>4H.

)@$ZR" J(:b BD@*@:0",H D"FH4 &@ <>@(4N FHD">"N, R,<J @HR"FH4 FB@F@$FH&J`H 8DJB>Z,

FJ$F4*44 >" B@**,D0">4, *@D@(@FH@bV,6 *@$ZR4 J(:b & >,8@H@DZN FHD">"N ?]EC, (*, FH@4<@FH\

F@$FH&,>>@(@ J(:b B@- BD,0>,<J >"<>@(@ BD,&ZT",H FH@4<@FH\ J(:b >" <4D@&@< DZ>8,. EJ$F4*44,
&ZB:"R4&",<Z, BD@42&@*4H,:b< J(:b & BbH4 FHD">"N, " 4<,>>@ & #,:\(44, ',D<">44, 3FB">44,
E@,*4>,>>@< 7@D@:,&FH&, 4 aB@>44, & 1989 (@*J 4FR4F:b:4F\ & P,:@< FJ<<@6 &

18 <:D*. *@::. 19 /. ?*>"8@ D"2<,D ^H4N FJ$F4*46, 8@H@DZ, 4F8"0"`H 8"DH4>J H@D(@&:4

^>,D(@>@F4H,:b<4, & B@F:,*>4, (@*Z J<,>\T4:Fb 4, B@ &F,6 &,D@bH>@FH4, $J*,H 4 & *":\>,6T,<

F@8D"V"H\Fb.

AD4<,D>@ 80 BD@P,>H@& <4D@&@6 *@$ZR4 BD4N@*4HFb >" F,<\ FHD">, " 4<,>>@: !&FHD":4`,
',D<">4`, 74H"6, A@:\TJ, C@FF46F8J` K,*,D"P4`, E@,*4>,>>Z, SH"HZ 4 _0>J` !LD48J.
74H"6 b&:b,HFb F"<Z< 8DJB>Z< & <4D, BD@42&@*4H,:,< J(:b, 2" 8@H@DZ< F:,*J`H E@,*4>,>>Z,

SH"HZ 4 C@FF46F8"b K,*,D"P4b.

% B,D4@* 1980-1989 (@*@& <4D@&@, B@HD,$:,>4, J(:b &@2D@F:@ >" 27,0 BD@P,>H", & H@

&D,<b 8"8 B@HD,$:,>4, >,LH4 4 ("2" &@2D@F:@ F@@H&,HFH&,>>@ >" 4,3 4 33,0 BD@P,>H". ?*>"8@ F

H,N B@D <4D@&@, B@HD,$:,>4, J(:b >,F8@:\8@ J<,>\T4:@F\ & D,2J:\H"H, &,F\<" 2>"R4H,:\>@(@

F@8D"V,>4b ,(@ B@HD,$:,>4b & %@FH@R>@6 +&D@B, 4 & $Z&T,< E@&,HF8@< E@`2, 4 J<,D,>>@(@

F@8D"V,>4b & *DJ(4N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6. A@HD,$:,>4, & D"2&4&"`V4NFb

FHD">"N BD@*@:0",H D"FH4 (:"&>Z< @$D"2@< & D,2J:\H"H, $@:\T@(@ B@HD,$:,>4b J(:b

^:,8HD@^>,D(,H4R,F84<4 8@<B">4b<4 & 74H", 4 3>*44. A@ F@FH@b>4` >" 1992 (@* *@:b J(:b &

@$V,< 8@<<,DR,F8@< ^>,D(@B@HD,$:,>44 8@:,$":"F\ & BD,*,:"N @H 22 BD@P,>H@& & D"2&4HZN FHD">"N

F DZ>@R>@6 ^8@>@<48@6 *@ 30 BD@P,>H@& & %@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, 4 *@

41 BD@P,>H" & D"2&4&"`V4NFb FHD">"N. QH@ 8"F",HFb D"2&4&"`V4NFb FHD">, H@ *@:b J(:b & @$V,<

8@<<,DR,F8@< ^>,D(@B@HD,$:,>44 8@:,$":"F\ & &,F\<" T4D@84N BD,*,:"N - @H 77 BD@P,>H@& &

74H", 4 57 BD@P,>H@& & 3>*44 *@ 0 & $@:\T@< R4F:, *DJ(4N FHD">. % D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6 @>" 8@:,$":"F\ & BD,*,:"N @H BD4<,D>@ 40 BD@P,>H@& & !&FHD":44 4 )">44

*@ <,>,, 10 BD@P,>H@& & 3H":44, =4*,D:">*"N, =@&@6 1,:">*44, =@D&,(44, KD">P44,
S&,6P"D44 4 S&,P44.
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#@:,, B@:@&4>Z *@$Z&",<@(@ & <4D, J(:b 4FB@:\2J,HFb *:b &ZD"$@H84 ^:,8HD@^>,D(44, 4

40 BD@P,>H@& @H @$V,(@ @$X,<" BD@42&@*4<@6 & <4D, ^:,8HD@^>,D(44 &ZD"$"HZ&",HFb >" @F>@&,

J(:b. % FHD">"N - R:,>"N ?]EC J*,:\>Z6 &,F J(:b & BD@42&@*FH&, ^:,8HD@^>,D(44 & B,D4@* 1973-
1988 (@*@& &@2D"FH": & FD,*>,< >" 3,3 BD@P,>H" 4 & 1989 (@*J *@FH4( 42 BD@P,>H@& 20/.
?*>"8@ F H,N B@D ^H@H B@8"2"H,:\ >,F8@:\8@ J<,>\T4:Fb. EBD@F >" J(@:\ & D"2&4&"`V4NFb

FHD">"N, @F@$,>>@ & 74H",, 3>*44 4 *DJ(4N FHD">"N "24"HF8@- H4N@@8,">F8@(@ D,(4@>" D@F ,V,
$@:,, &ZF@84<4 H,<B"<4 & F&b24 F 8JDF@< ^H4N FHD"> >" 2"<,V,>4, >,LH4 J(:,< &

^:,8HD@^>,D(,H48,. % 74H", J*,:\>Z6 &,F J(:b & &ZD"$@H8, ^:,8HD@^>,D(44 J&,:4R4:Fb *@

80 BD@P,>H@&; & "24"HF8@- H4N@@8,">F8@< D,(4@>, & 80- , (@*Z @> J&,:4R4:Fb & HD4 D"2" & F&b24 F

H,<, RH@ J(@:\ BD4T,: >" F<,>J >,LH4 & 8"R,FH&, @F>@&>@(@ H@B:4&" *:b &ZD"$@H84

^:,8HD@^>,D(44 21/.

IR4HZ&"b $@:,, (:J$@8@, @F@2>">4, ^8@:@(4R,F84N B@F:,*FH&46 4FB@:\2@&">4b J(:b, HDJ*>@

F8"2"H\, F@ND">bHFb :4 H"84, H,>*,>P44. G,< >, <,>,,, N@Hb 4 BD,*B@:"(",HFb, RH@ H,<BZ D@FH"

B@HD,$:,>4b J(:b & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 4 & %@FH@R>@6 +&D@B, 4 $Z&T,<

E@&,HF8@< E@`2, FJV,FH&,>>@ 2"<,*:bHFb, & D"2&4&"`V4NFb FHD">"N @>4, B@ &F,6 &,D@bH>@FH4,
FJV,FH&,>>@ &@2D"FHJH. % >,8@H@DZN FHD">"N, @F@$,>>@ & 3>*44, 74H", 4 _0>@6 !LD48,,
<,FH>Z6 J(@:\ $J*,H 4 &BD,*\ 4(D"H\ FJV,FH&,>>@ &"0>J` D@:\ & J*@&:,H&@D,>44 $ZFHD@ D"FHJV4N

B@HD,$>@FH,6 & ^:,8HD@^>,D(44 & ^H4N FHD">"N.

I(@:\, &&4*J H@(@ RH@ F@*,D0">4, J(:,D@*" 4 F,DZ & >,< &ZT,, R,< & >,LH4 4:4 ("2,,
FH">@&4HFb @*>4< 42 @F>@&>ZN @$X,8H@& BD"&4: 4 <,D, BD4>4<",<ZN & P,:bN $@D\$Z F

84F:@H>Z<4 @F"*8"<4 4 (:@$":\>Z< B@H,B:,>4,<. M@Hb >,8@H@DZ, 42 ^H4N <,D, >"BD4<,D

&&,*,>4, >":@(@& >" J(:,D@*, BD,*FH@4H ,V, H@:\8@ @FJV,FH&4H\, BD,*:@0,>4b @ BD4>bH44 H"84N

<,D & Db*, FHD"> J0, BD4&,:4 8 H@<J, RH@ $@:\T@, R4F:@ ^:,8HD@FH">P46, @F@$,>>@ & FHD">"N -
R:,>"N ?]EC, @H8"2":@F\ @H 4FB@:\2@&">4b J(:b & B@:\2J BD4D@*>@(@ ("2".

G,N>@:@(44 8@>HD@:b 2" &Z$D@F"<4 *&J@84F4 F,DZ 4 @84F:@& "2@H" >" ^:,8HD@FH">P4bN J0,

BD4<,>b`HFb &@ <>@(4N FHD">"N; &<,FH, F H,< 8@>HD@:\ 2" &Z$D@F"<4 *&J@84F4 J(:,D@*" B@8" ,V,

>, B@:JR4: T4D@8@(@ BD4<,>,>4b. G,< >, <,>,, & +&D@B,, aB@>44 4 E@,*4>,>>ZN SH"H"N J0,

4<,`HFb >@&Z, H,N>@:@(44, B@2&@:b`V4, B@&ZF4H\ ^LL,8H4&>@FH\ ^:,8HD@FH">P46, D"$@H"`V4N >"

J(:,; F,6R"F ^H4 H,N>@:@(44 >"N@*bHFb >" D"2:4R>ZN FH"*4bN D"2D"$@H84 4 @BZH>@(@ BD4<,>,>4b.
="4$@:,, <>@(@@$,V"`V,6 42 ^H4N H,N>@:@(46 b&:b`HFb ^:,8HD@FH">P44 F@ F04(">4,< J(:b &

BF,&*@c040,>>@< F:@, B@* *"&:,>4,< 4 ^:,8HD@FH">P44 F B"D@("2@&Z<4 JFH">@&8"<4 F

&>JHD4P48:@&@6 ("24L48"P4,6 J(:b. % >"FH@bV,, &D,<b & Db*, FHD"> ?]EC B:">4DJ,HFb 4:4

&,*,HFb FHD@4H,:\FH&@ H"84N ^:,8HD@FH">P46. ]H4 H,N>@:@(44, 8@H@DZ, D"FB@:"("`H FJV,FH&,>>Z<4

&@2<@0>@FHb<4 & B:">, F@8D"V,>4b &Z$D@F@& E?2 4 *DJ(4N 2"(Db2>b`V4N &,V,FH&, B@ &F,6

&,D@bH>@FH4 B@:JR"H 8 8@>PJ >Z>,T>,(@ *,FbH4:,H4b T4D@8@, BD@<ZT:e>>@, BD4<,>,>4, &
$@:\T4>FH&, D"2&4HZN FHD">. C"FN@*Z >" $@D\$J F &Z$D@F"<4 >" ^H4N >@&ZN ^:,8HD@FH">P4bN, B@

@P,>8"<, $J*JH F@FH"&:bH\ 30 BD@P,>H@& @H @$V,(@ @$X,<" D"FN@*@&, " D"FN@*Z >" &>,*D,>4,

R4FHZN H,N>@:@(46 4FB@:\2@&">4b J(:b >" J0, FJV,FH&J`V4N ^:,8HD@FH">P4bN $J*JH ,V, &ZT,,
BD,&ZT"b 2"R"FHJ` B,D&@>"R":\>J` FH@4<@FH\ ^:,8HD@FH">P44 22/.

/...



E/1994/65
Russian
Page 291

]9+7GC?]=+C'3a]9+7GC?]=+C'3a: IEG?5Q3%Y5IEG?5Q3%Y5 C?EGC?EG

E 1970 (@*" BD@42&@*FH&@ ^:,8HD@^>,D(44 & <4D, &@2D@F:@ $@:,, R,< & *&" D"2", BD4R,<

@$X,< &ZD"$@H84 J&,:4R4&":Fb & FD,*>,< >" 4,4 BD@P,>H" & (@*. % 1991 (@*J BD4$:424H,:\>@

60 BD@P,>H@& ^:,8HD@^>,D(44 & <4D, $Z:@ BD@42&,*,>@ & D"2&4HZN FHD">"N F DZ>@R>@6

^8@>@<48@6, 22 BD@P,>H" - & D"2&4&"`V4NFb FHD">"N 4 18 BD@P,>H@& - & FHD">"N %@FH@R>@6

+&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2" ( F<. H"$:4PJ V.9). M@Hb >" BD@Hb0,>44 B@F:,*>,(@

*,FbH4:,H4b BD@42&@*FH&@ ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N $@:,, R,< J*&@4:@F\, @F>@&>"b

,, *@:b B@- BD,0>,<J BD4N@*4HFb >" B:@H>@ 2"F,:,>>Z, D"6@>Z. =,F<@HDb >" H@, RH@ & B@F:,*>,,

&D,<b $@:\T@, R4F:@ BD"&4H,:\FH& BD4>4<":@ JF4:4b B@ D"FT4D,>4` F,H,6 ^:,8HD@F>"$0,>4b &

F,:\F84N D"6@>"N, BD4$:424H,:\>@ 2,5 <4::4"D*" R,:@&,8 B@- BD,0>,<J :4T,>Z *@FHJB" 8

^:,8HD@^>,D(44. #ZFHDZ, H,<BZ ^:,8HD4L48"P44 & D"2&4&"`V4NFb FHD">"N @$JF:@&:4&"`HFb

D"FHJV4<4 B@HD,$>@FHb<4 & @F>@&>ZN ^>,D(,H4R,F84N JF:J("N, H"84N, 8"8 @F&,V,>4, 4 @$@(D,&.
7"8 @04*",HFb, $ZFHDZ, H,<BZ ^H@(@ D@FH" F@ND">bHFb & $J*JV,<, RH@ $J*,H @HD"0"H\

BD@N@*bV46 BD@P,FF JD$">42"P44 4 4>*JFHD4":42"P44.

G"$:4P"G"$:4P" V.9. AD@42&@*FH&@AD@42&@*FH&@ ^:,8HD@^>,D(44^:,8HD@^>,D(44 FF D"2$4&8@6D"2$4&8@6 B@B@ &4*"<&4*"<

( ;:>. 84:@&"HH & R"F)

'@*

G,D<":\>"b

^>,D(4b

'4*D@-
^>,D(4b

!H@<>"b

^>,D(4b

',@H,D<":\->"b
^>,D(4b %F,(@

C"2&4HZ, FHD">Z F DZ>@R>@6

^8@>@<48@6

1980
1991

3 584 575
4 372 450

1 058 599
1 177 112

581 798
1 701 186

10 097
26 491

5 235 069
7 277 239

EHD">Z %@FH@R>@6 +&D@BZ 4 $Z&T,(@

EEEC

1980
1991

1 438 188
1 591 112

236 581
280 098

82 577
267 180

0
30

1 757 346
2 138 420

C"2&4&"`V4,Fb FHD">Z 1980
1991

774 899
1 717 806

459 830
778 545

16 830
109 639

3 357
12 431

1 254 916
2 618 421

;4D & P,:@< 1980
1991

5 797 662
7 681 368

1 755 010
2 235 755

681 205
2 078 005

13 454
38 952

8 247 331
12 034 080

3FH@R>48: ??=/)]E3!A, >" @F>@&, D"2:4R>ZN &ZBJF8@& "Energy Statistics Yearbook".

=" BD@Hb0,>44 B@F:,*>4N *&JN *,FbH4:,H46 >" *@:` BD@(D"<< FHD@4H,:\FH&" ^:,8HD@FH">P46

& D"2&4&"`V4NFb FHD">"N BD4N@*4:@F\ BD4$:424H,:\>@ 30 BD@P,>H@& &F,N (@FJ*"DFH&,>>ZN

4>&,FH4P46. AD,*B@:"(",<Z6 D@FH B@HD,$:,>4b ^:,8HD@^>,D(44 & D"2&4&"`V4NFb FHD">"N @$JF:@&4H

>,@$N@*4<@FH\ & ,V, $@:\T,< J&,:4R,>44 4>&,FH4P46. % 2>"R4H,:\>@< R4F:, ^H4N FHD"> >,N&"H8"

^:,8HD@^>,D(44 FH":" @*>4< 42 @F>@&>ZN L"8H@D@&, F*,D04&"`V4N ^8@>@<4R,F846 D@FH. ):b

J*@&:,H&@D,>4b F&@,(@ BD,*B@:"(",<@(@ FBD@F" >" ^:,8HD@^>,D(4` 8 8@>PJ ^H@(@ *,FbH4:,H4b

D"2&4&"`V4<Fb FHD">"< B@HD,$J,HFb J*&@4H\ F&@` JFH">@&:,>>J` <@V>@FH\, *@FH4(TJ` &

1990 (@*J BD4$:424H,:\>@ 590 (4("&"HH, @$V"b FH@4<@FH\ R,(@ F@FH"&4H 1 HD:>. *@::. ES! ( &
&ZD"0,>>ZN & *@::"D"N ES! P,>"N 2" 1989 (@*) 23 /. ]H4 2"HD"HZ >, &8:`R"`H *@B@:>4H,:\>Z,

D"FN@*Z >" $@D\$J F 2"(Db2>,>4,<. =, bF>@, <@0>@ :4 <@$4:42@&"H\ FH@:\ 2>"R4H,:\>Z6 @$X,<

4>&,FH4P46 $,2 *&JFH@D@>>,6 4 <>@(@FH@D@>>,6 B@<@V4. AD4 B@*@$>@< L4>">F4D@&">44 & @$V,<

@$X,<, D"FN@*@& >" BD@,8HZ FHD@4H,:\FH&" >@&ZN FH">P46 R"FH@ >,@$N@*4<@ JR4HZ&"H\ 2"HD"HZ >"

^8@:@(4R,F846 8@<B@>,>H, RH@ ,V, $@:,, J&,:4R4&",H F@&@8JB>Z, 8"B4H":\>Z, 2"HD"HZ.
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ID@&,>\ B@HD,$:,>4b ^:,8HD@^>,D(44 >" *JTJ >"F,:,>4b T4D@8@ &"D\4DJ,HFb BD4$:424H,:\>@

F 700 84:@&"HH R"F@& ( 8%H/ R) & D"2&4&"`V4NFb FHD">"N *@ 5100 8%H/ R & FHD">"N %@FH@R>@6
+&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2" 4 8870 8%H/ R & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6.
)"0, & Db*, FHD"> - R:,>@& ?]EC B@HD,$:,>4, ^:,8HD@^>,D(44 & D"FR,H, >" *JTJ >"F,:,>4b

2>"R4H,:\>@ @H:4R",HFb >"R4>"b @H &ZF@8@(@ B@8"2"H,:b, BD,&ZT"`V,(@ 18 000 8%H/ R, & 7">"*,

4 =@D&,(44, *@ >428@(@ B@8"2"H,:b, >, *@FH4("`V,(@ 4000 8%H/ R, & 'D,P44, A@DHJ(":44 4

3FB">44. E *DJ(@6 FH@D@>Z, & 74H", 4 3>*44, *&JN >"4$@:,, 2"F,:,>>ZN FHD">"N <4D",
4FB@:\2@&">4, ^:,8HD@^>,D(44 & D"FR,H, >" *JTJ >"F,:,>4b F@FH"&4:@ & 1991 (@*J F@@H&,HFH&,>>@

:4T\ 592 4 360 8%H/ R.

;4D@&@, BD@42&@*FH&@ ^:,8HD@^>,D(44 B@- BD,0>,<J & 2>"R4H,:\>@6 FH,B,>4 2"&4F4H @H
4F8@B",<ZN &4*@& H@B:4&" ( >,LH\, BD4D@*>Z6 ("2 4 J(@:\), >,F<@HDb >" 2>"R4H,:\>@, J&,:4R,>4,

BD@42&@*FH&" b*,D>@6 ^>,D(44 4 (4*D@^:,8HD@^>,D(44 ( F<. *4"(D"<<J V.8). % >"FH@bV,, &D,<b

63 BD@P,>H" &F,(@ @$X,<" ^:,8HD@^>,D(44, BD@42&@*4<@6 & <4D,, &ZD"$"HZ&",HFb 2" FR,H

4FB@:\2@&">4b 4F8@B",<ZN &4*@& H@B:4&", 20 BD@P,>H@& - 2" FR,H 4FB@:\2@&">4b ^>,D(44 &@*Z 4

17 BD@P,>H@& - 2" FR,H 4FB@:\2@&">4b ^>,D(44 b*,D>@(@ F4>H,2".

)"0, B@F:, B@RH4 *&JN *,FbH4:,H46 D@FH" 2>"R,>4, *DJ(4N >@&ZN 4 &@2@$>@&:b,<ZN

4FH@R>48@& ^>,D(44 ( 4F8:`R"b b*,D>J` 4 (4*D@^>,D(4`) *:b BD@42&@*FH&" ^:,8HD@^>,D(44 & <4D,

B@- BD,0>,<J @FH",HFb >,$@:\T4<. O,>Z >" ^>,D(@>@F4H,:4, @F@$,>>@ >" >,LH\, 4(D"`H @F>@&>J`

D@:\ & D"2&4H44 >@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44. C,28@, F>40,>4, P,> >" >,LH\ &@

&H@D@6 B@:@&4>, 80- N (@*@& @8"2":@ F,D\,2>@, &@2*,6FH&4, >" D"2D"$@H8J 4 4FB@:\2@&">4, >@&ZN 4
&@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44 4 BD4&,:@ 8 H@<J, RH@ &@BD@F @ T4D@8@< 4FB@:\2@&">44 ^H4N

":\H,D>"H4&>ZN 4FH@R>48@& FH": 8"2"H\Fb <,>,, 2>"R4<Z<. % D,2J:\H"H, ^H@(@ B@>424:Fb 4>H,D,F 8

>@&Z< 4 &@2@$>@&:b,<Z< 4FH@R>48"< ^>,D(44, RH@ BD4&,:@ 8 FJV,FH&,>>@<J F>40,>4` R4F:"

>"JR>@- 4FF:,*@&"H,:\F84N 4 *DJ(4N <,D@BD4bH46 & D"2&4HZN FHD">"N, " H"80, <>@(@FH@D@>>4N 4

*&JFH@D@>>4N BD@(D"<< F@HDJ*>4R,FH&". 7"8 & D"2&4HZN, H"8 4 & D"2&4&"`V4NFb FHD">"N $Z:4

F@8D"V,>Z <"FTH"$Z @FJV,FH&:,>4b <>@(4N BD@,8H@& & @$:"FH4 >@&ZN 4 &@2@$>@&:b,<ZN

4FH@R>48@& ^>,D(44, " @FJV,FH&:,>4, $@:\T@(@ R4F:" *DJ(4N BD@,8H@& $Z:@ BD,8D"V,>@. ?*>"8@,
8"8 BD,*FH"&:b,HFb, J&,:4R,>4, & B@F:,*>,, &D,<b &>4<">4b, J*,:b,<@(@ @8DJ0"`V,6 FD,*,,
*@:0>@ @$D"H4H\ &FBbH\ BD@P,FF, F&b2">>Z6 F >,("H4&>Z< &@2*,6FH&4,< >4284N P,> >" >,LH\ >"

D"FT4D,>4, 4FB@:\2@&">4b >@&ZN 4 &@2@$>@&:b,<ZN 4FH@R>48@& ^>,D(44.
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)4"(D"<<" V.9 @HD"0",H BD@(>@2 & @H>@T,>44 &@2<@0>@(@ D"2&4H4b BD@42&@*FH&"

^:,8HD@^>,D(44 *@ 2010 (@*" 24/. ?04*",HFb, RH@ @$V,<4D@&@6 FBD@F >" ^:,8HD@^>,D(4`

J*&@4HFb & B,D4@* F 1990 B@ 2010 (@*, & H@ &D,<b 8"8 FBD@F & D"2&4&"`V4NFb FHD">"N JHD@4HFb

>" BD@Hb0,>44 H@(@ 0, B,D4@*". 3F8@B",<Z, &4*Z H@B:4&" B@- BD,0>,<J $J*JH b&:bH\Fb @F>@&>Z<
D,FJDF@< *:b BD@42&@*FH&" ^:,8HD@^>,D(44. AD4 ^H@< *@:b ("2" J&,:4R4HFb, & H@ &D,<b 8"8 *@:b

>,LH4 J<,>\T4HFb.

a*,D>"ba*,D>"b ^>,D(4b^>,D(4b

E >"R":" 70- N (@*@& 2>"R4H,:\>@ D"FT4D4:@F\ 4FB@:\2@&">4, b*,D>@6 ^>,D(44 *:b
BD@42&@*FH&" ^:,8HD4R,FH&". AD@42&@*FH&@ ^:,8HD@^>,D(44 >" b*,D>ZN JFH">@&8"N J&,:4R4:@F\ F

<,>,, R,< 100 <:D*. 8%H/ R & 1970 (@*J *@ F&ZT, 2 HD:>. 8%H/ R & 1991 (@*J. % D,2J:\H"H,

^H@(@ >" BD@Hb0,>44 H@(@ 0, F"<@(@ B,D4@*" ,, *@:b & @$V,< @$X,<, BD@42&@*FH&"

^:,8HD@^>,D(44 &@2D@F:" F 1,6 BD@P,>H" *@ 17,3 BD@P,>H". ?*>"8@ & B@F:,*>4, (@*Z, 4 @F@$,>>@

B@F:, "&"D44 & Q,D>@$Z:,, D@FH @$,FB@8@,>>@FH4 @$V,FH&,>>@FH4 & @H>@T,>44 $,2@B"F>@FH4

b*,D>ZN FH">P46 4 J*":,>4b @HN@*@& BD4&,: 8 BD,8D"V,>4` D,":42"P44 BD@(D"<< & @$:"FH4

b*,D>@6 ^>,D(,H484 &@ <>@(4N FHD">"N 4 JNJ*T4: 4<,&T4,Fb D">,, BD@(>@2Z & @H>@T,>44 $@:,,

$ZFHD@(@ J&,:4R,>4b BD@42&@*FH&" b*,D>@6 ^>,D(44. 7D@<, H@(@, & B@F:,*>4, (@*Z BD@42@T:@

2>"R4H,:\>@, J&,:4R,>4, D"2:4R4b & 42*,D08"N & D"FR,H, >" ,*4>4PJ BD@42&@*4<@6 ^:,8HD@^>,D(44

& B@:\2J 4F8@B",<ZN &4*@& H@B:4&", RH@ & 2>"R4H,:\>@6 FH,B,>4 $Z:@ @$JF:@&:,>@ F>40,>4,< P,>

>" >,LH\.
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% >"FH@bV,, &D,<b & <4D, FJV,FH&J,H BD4$:424H,:\>@ 424 8@<<,DR,F84, "H@<>Z,

^:,8HD@FH">P44 @$V,6 <@V>@FH\` 330 (4("&"HH ( '%H). ?04*",HFb, RH@ FHD@bV4,Fb & >"FH@bV,,

&D,<b 72 FH">P44 @$,FB,R"H J&,:4R,>4, ^H@(@ B@8"2"H,:b BD4$:424H,:\>@ >" 60 '%H 8

2000 (@*J 25/. AD@42&@*FH&@ ^>,D(44 >" "H@<>ZN FH">P4bN B@- BD,0>,<J & 2>"R4H,:\>@6 FH,B,>4
8@>P,>HD4DJ,HFb & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, >,F<@HDb >" ,(@ $ZFHD@, J&,:4R,>4,

>" BD@Hb0,>44 B@F:,*>4N *&JN *,FbH4:,H46 & FHD">"N %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@

E@`2" 4 Db*, D"2&4&"`V4NFb FHD"> ( F<. H"$:4PJ V.10). % 8@>P, 1992 (@*" & D"2&4HZN FHD">"N

F DZ>@R>@6 ^8@>@<48@6 ^8FB:J"H4D@&":@F\ 327 b*,D>ZN D,"8H@D@& @$V,6 <@V>@FH\` 269 '%H,
BD4 ^H@< >" 4N *@:` BD4N@*4:Fb 81 BD@P,>H @$V,6 <@V>@FH4 "H@<>ZN FH">P46 &@ &F,< <4D,.
A@ FD"&>,>4` F ^H4< & FHD">"N %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@ E@`2" ^8FB:J"H4D@&":@F\

65 D,"8H@D@& @$V,6 <@V>@FH\` 44 '%H. QH@ 8"F",HFb D"2&4&"`V4NFb FHD">, H@ 8 8@>PJ

1992 (@*" & >4N ^8FB:J"H4D@&":@F\ 32 JFH">@&84 <@V>@FH\` 13 '%H.
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G"$:4P"G"$:4P" V.10. AD@42&@*FH&@AD@42&@*FH&@ b*,D>@6b*,D>@6 ^>,D(44^>,D(44 && <4D,<4D, ""/

]8FB:J"H4DJ,HFb EHD@4HFb

7@:4R,FH&@
JFH">@&@8

?$V"b R4FH"b
<@V>@FH\
(<,("&"HH)

7@:4R,FH&@
JFH">@&@8

?$V"b R4FH"b
<@V>@FH\
(<,("&"HH)

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 327 268 507 19 20 803
#,:\(4b 7 5 484
7">"*" 21 14 874 1 881
K4>:b>*4b 4 2 310
KD">P4b 56 57 688 5 7 125
',D<">4b 21 22 559
aB@>4b 44 34 238 9 8 129
=4*,D:">*Z 2 504
3FB">4b 9 7 101
S&,P4b 12 10 002
S&,6P"D4b 5 2 952
E@,*4>,>>@, 7@D@:,&FH&@ 37 12 066 1 1 188
E@,*4>,>>Z, SH"HZ 109 98 729 3 3 480

EHD">Z %@FH@R>@6 +&D@BZ 4 $Z&T,(@ EEEC 65 43 971 36 27 746
#@:("D4b 6 3 538
Q,TF8"b C,FBJ$:48" 4 1 632 2 1 784
%,>(D4b 4 1 729
7"2"NFH"> 1 135
94H&" 2 2 760 1 1 380
CJ<Z>4b 5 3 155
C@FF46F8"b K,*,D"P4b 28 18 893 18 14 175
E:@&"84b 4 1 632 4 1 552
E:@&,>4b 1 632
I8D"4>" 15 13 020 6 5 700

C"2&4&"`V4,Fb FHD">Z b/ 32 18 173 17 11 171
!D(,>H4>" 2 935 1 692
#D"24:4b 1 626 1 1 245
74H"6 1 288 2 1 812
7J$" 2 816
3>*4b 9 1 593 5 1 010
3D"> (3F:"<F8"b C,FBJ$:48") 2 2 392
;,8F48" 1 654 1 654
A"84FH"> 1 125
C,FBJ$:48" 7@D,b 9 7 220 3 2 550
_0>"b !LD48" 2 1 842

;4D & P,:@< 424 330 651 72 59 720

3FH@R>48: ??=/)]E3!A, >" @F>@&, "IAEA Bulletin", vol. 35, No. 4 (Vienna, 1993), p. 60, ;,0*J>"D@*>@(@ "(,>HFH&" B@

"H@<>@6 ^>,D(44.

"/ )">>Z, @HD"0"`H BD@42&@*FH&@ b*,D>@6 ^>,D(44 &@ &F,< <4D, B@ F@FH@b>4` >" 8@>,P 1992 (@*" & F@@H&,HFH&44

F 4>L@D<"P4,6, BD,*FH"&:,>>@6 ;!'!G].

b/ )">>Z, @$ @$V,< @$X,<, &8:`R"`H F&,*,>4b @ 84H"6F8@6 BD@&4>P44 G"6&">\, (*, ^8FB:J"H4DJ,HFb T,FH\

D,"8H@D@& <@V>@FH\` 4890 <,("&"HH.
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E@,*4>,>>Z, SH"HZ !<,D484 b&:b`HFb F"<Z< 8DJB>Z< BD@42&@*4H,:,< b*,D>@6 ^>,D(44, >"

&H@D@< <,FH, B@ ^H@<J B@8"2"H,:` FH@4H KD">P4b 4 >" HD,H\,< - aB@>4b. %2bHZ, & F&@,6

F@&@8JB>@FH4 ^H4 FHD">Z BD@42&,:4 58 BD@P,>H@& &F,6 b*,D>@6 ^>,D(44 & <4D, & 1992 (@*J.
E"<"b &ZF@8"b *@:b ^:,8HD@^>,D(44, B@:JR",<@6 >" "H@<>ZN FH">P4bN, @H<,R",HFb & 94H&,:
80 BD@P,>H@& ^:,8HD@^>,D(44, BD@42&@*4<@6 & ^H@6 FHD">,, 2" >,6 F:,*J,H KD">P4b

(73 BD@P,>H") 4 #,:\(4b (60 BD@P,>H@&) ( F<. *4"(D"<<J V.10). % D"2&4&"`V4NFb FHD">"N *@:b

b*,D>@6 ^>,D(44 & @$V,< @$X,<, BD@42&@*FH&" ^:,8HD4R,FH&" @FH",HFb >,2>"R4H,:\>@6, 2"

4F8:`R,>4,< C,FBJ$:484 7@D,b, (*, @>" F@FH"&4:" 43 BD@P,>H" & 1992 (@*J.

)4"(D"<<")4"(D"<<" V.10. )@:b)@:b b*,D>@6b*,D>@6 ^>,D(44^>,D(44 && BD@42&@*FH&,BD@42&@*FH&, ^:,8HD@^>,D(44^:,8HD@^>,D(44

&& @H*,:\>ZN@H*,:\>ZN FHD">"NFHD">"N ""/

( & BD@P,>H"N)
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E JR,H@< FJV,FH&J`V4N B:">@& B@RH4 B@:@&4>" R4FH@(@ J&,:4R,>4b @$V,(@ @$X,<"

BD@42&@*FH&" b*,D>@6 ^>,D(44 & <4D, $J*,H BD4N@*4H\Fb >" *@:` FHD"> %@FH@R>@6 +&D@BZ 4

$Z&T,(@ E@&,HF8@(@ E@`2", >,F<@HDb >" @H<,>J $ó:\Te(@ R4F:" BD@,8H@& B@F:, "&"D44 &
Q,D>@$Z:, & 1987 (@*J. M@Hb R4F:@ F@@DJ0",<ZN b*,D>ZN D,"8H@D@& & D"2&4&"`V4NFb FHD">"N

B@RH4 F@@H&,HFH&J,H ">":@(4R>@<J B@8"2"H,:` & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, *@:b

b*,D>@6 ^>,D(44 & 4N BD,*B@:"(",<@< ^>,D(,H4R,F8@< $":">F, 8 2000 (@*J B@- BD,0>,<J $J*,H
F@ND">bH\Fb >" JD@&>,, >, BD,&ZT"`V,< 1 BD@P,>H". 1" 4F8:`R,>4,< >,F8@:\84N FHD">, H"84N,
8"8 C,FBJ$:48" 7@D,b 4 _0>"b !LD48", D"2&4H4, b*,D>@6 ^>,D(,H484 & D"2&4&"`V4NFb FHD">"N

FH":84&",HFb F F,D\,2>Z<4 HDJ*>@FHb<4 B@ BD4R4>, $@:\T4N 2"HD"H 8"B4H":" 4 >,@$N@*4<@FH4 &

>":4R44 H,N>@:@(4R,F8@6 4>LD"FHDJ8HJDZ 4 FB,P4":\>@ B@*(@H@&:,>>@(@ 4 8&":4L4P4D@&">>@(@

B,DF@>":". % D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 BD,*B@:"(",<@, J&,:4R,>4, *@:4 b*,D>@6

^>,D(44 & @$V,< @$X,<, BD@42&@*FH&" ^:,8HD4R,FH&" H"80, $J*,H >,2>"R4H,:\>Z<, D@FH <,>,, R,<

>" 1 BD@P,>H & (@*, B@ FD"&>,>4` F H,<B"<4 D@FH" & D"2<,D, BD4$:424H,:\>@ 10 BD@P,>H@& & (@*

& 80- , (@*Z.

7D@<, H@(@, <>@(@ "H@<>ZN ^:,8HD@FH">P46 $Z:@ 2"8DZH@ B@ BD4R4>, $@:,, &ZF@8@6

F,$,FH@4<@FH4 ^:,8HD@^>,D(44, BD@42&@*4<@6 >" "H@<>ZN FH">P4bN, B@ FD"&>,>4` F@ FH@4<@FH\`

^:,8HD@^>,D(44, BD@42&@*4<@6 >" FH">P4bN, D"$@H"`V4N 2" FR,H 4FB@:\2@&">4b 4F8@B",<ZN &4*@&

H@B:4&", " H"80, B@* &@2*,6FH&4,< @2"$@R,>>@FH4, 8"F"`V,6Fb &@BD@F@& $,2@B"F>@FH4 4 J*":,>4b

@HN@*@&. ="BD4<,D, & E@,*4>,>>ZN SH"H"N B@ F@FH@b>4` >" >"FH@bV46 <@<,>H J0, 2"8DZH@

15 FH">P46, >,F<@HDb >" H@, RH@ $Z:" &Z*">" :4P,>24b, D"2D,T"`V"b ^8FB:J"H"P4` "H@<>ZN

FH">P46 >" BD@Hb0,>44 BD4$:424H,:\>@ 40 :,H. % FD,*>,< ^H4 2"8DZHZ, FH">P44

^8FB:J"H4D@&":4F\ :4T\ >" BD@Hb0,>44 12,7 :,H 26/. AD,*B@:"(",HFb, RH@ D"2$@D8" 2"8DZHZN

FH">P46 @$@6*,HFb *@D@0,, R,< 4N FHD@4H,:\FH&@.

'4*D@^>,D(4b'4*D@^>,D(4b

;4D@&@, BD@42&@*FH&@ ^:,8HD4R,FH&" 2" FR,H 4FB@:\2@&">4b ^>,D(44 &@*Z J*&@4:@F\ & B,D4@*

F 1970 B@ 1991 (@* F 1178 <:D*. 8%H/ R *@ 2236 <:D*. 8&H/ R. % @F>@&>@< ^H@ J&,:4R,>4,

$Z:@ @$JF:@&:,>@ $ZFHDZ< D@FH@< BD@42&@*FH&" (4*D@^>,D(44 & D"2&4&"`V4NFb FHD">"N, 4 BD,0*,

&F,(@ & !244 4 9"H4>F8@6 !<,D48,, (*, @>@ J&,:4R4:@F\ & T,FH\ D"2 >" BD@Hb0,>44 ^H@(@

B,D4@*". A@ FD"&>,>4` F ^H4< & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, (*, J0, @F&@,>"

$@:\T"b R"FH\ (4*D@^>,D(,H4R,F8@(@ B@H,>P4":", BD@42&@*FH&@ (4*D@^>,D(44 >" BD@Hb0,>44 H@(@ 0,

B,D4@*" J&,:4R4:@F\ :4T\ >" @*>J HD,H\. % D,2J:\H"H, ^H@(@ *@:b D"2&4&"`V4NFb FHD"> & <4D@&@<

BD@42&@*FH&, (4*D@^>,D(44 &@2D@F:" F 11 BD@P,>H@& & 1970 (@*J *@ 35 BD@P,>H@& & 1991 (@*J, &

H@ &D,<b 8"8 *@:b D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 F>424:"F\ F 75 BD@P,>H@& *@

52 BD@P,>H@&. =" BD@Hb0,>44 ^H@(@ B,D4@*" *@:b FHD"> %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@

E@`2" & <4D@&@< BD@42&@*FH&, (4*D@^:,8HD@^>,D(44 @FH"&":"F\ $,2 42<,>,>46.

?04*",HFb, RH@ J&,:4R,>4, @$X,<" BD@42&@*FH&" (4*D@^>,D(44 & $J*JV,<, @F@$,>>@ &

D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 4 & FHD">"N %@FH@R>@6 +&D@BZ 4 $Z&T,(@ E@&,HF8@(@

E@`2", $J*,H @(D">4R,>@ B@ H@6 BD4R4>,, RH@ 2>"R4H,:\>"b R"FH\ (4*D@^>,D(,H4R,F8@(@ B@H,>P4":"

^H4N FHD"> J0, @F&@,>". A@^H@<J BD,*FH"&:b,HFb, RH@, &,D@bH>@, & @F>@&>@< J&,:4R,>4,

BD@42&@*FH&" (4*D@^>,D(44 & $J*JV,< $J*,H BD@4FN@*4H\ & D"2&4&"`V4NFb FHD">"N, (*, FJV,FH&J,H

2>"R4H,:\>Z6 >,@F&@,>>Z6 (4*D@^>,D(,H4R,F846 B@H,>P4":. ?*>"8@ @HFJHFH&4, 8DJB>ZN DZ>8@&

&$:424 @H <,FH BD@42&@*FH&" (4*D@^>,D(44 4 Db* *DJ(4N L"8H@D@&, &8:`R"b @HFJHFH&4, 8"B4H":" 4

D,(4@>":\>@(@ F@HDJ*>4R,FH&", " H"80, @$,FB@8@,>>@FH\ & @H>@T,>44 &@2*,6FH&4b >" @8DJ0"`VJ`

FD,*J, <@(JH BD4&,FH4 8 2"*,D08, B@:>@<"FTH"$>@(@ @F&@,>4b ^H4N >"P4@>":\>ZN D,FJDF@& & Db*,

FHD">.
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AD4<,R">4bAD4<,R">4b

1/ )@8:"* ',>,D":\>@(@ F,8D,H"Db @ <,>b`V4NFb (:@$":\>ZN ^>,D(,H4R,F84N <@*,:bN

( +/ E.13/1994/2), 15 *,8"$Db 1993 (@*".

2/ % 1992 (@*J *@:b J(:b & @$V,< BD@<ZT:,>>@< B@HD,$:,>44 ^>,D(@D,FJDF@& F@FH"&:b:"

57 BD@P,>H@& *:b 3>*44 4 78 BD@P,>H@& *:b 74H"b.

3/ E@(:"F>@ ^H@<J FP,>"D4`, BD,*B@:"(",HFb, RH@ P,>Z >" >,LH\ @FH">JHFb B@FH@b>>Z<4

& D,":\>@< &ZD"0,>44 >" BD@Hb0,>44 BD@(>@24DJ,<@(@ B,D4@*", " H,<BZ D@FH" %=A F@FH"&bH &

FD,*>,< @8@:@ 2,5 BD@P,>H" & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, 2,7 BD@P,>H" &

%@FH@R>@6 +&D@B, 4 $Z&T,< E@&,HF8@< E@`2, 4 4,4 BD@P,>H" & D"2&4&"`V4NFb FHD">"N >"

BD@Hb0,>44 ^H@(@ 0, B,D4@*".

4/ ]H@ *@FH"H@R>@ $:428@ 8 BD@(>@2J, F*,:">>@<J & "Reference Case" %F,<4D>@(@

^>,D(,H4R,F8@(@ F@&,H". % ^H@6 D"$@H, BD,*B@:"(",HFb, RH@ ^LL,8H4&>@FH\ 4FB@:\2@&">4b

^>,D(@D,FJDF@& 2>"R4H,:\>@ B@&ZF4HFb 4 RH@ & B,D4@* F 1990 B@ 2020 (@* (:@$":\>Z6 FBD@F >"

^>,D(@D,FJDFZ J&,:4R4HFb $@:,, R,< >" 50 BD@P,>H@&. E<. %F,<4D>Z6 ^>,D(,H4R,F846 F@&,H,
"Energy for Tommorow’s World (New York, 1993), p. 277.

5/ #"2@&"b P,>" >,LH4 F@DH" " #D,>H" F@8D"H4:"F\ BD4$:424H,:\>@ *@ 14 *@::. ES! 2"

$"DD,:\ & B,D&J` >,*,:` *,8"$Db F 15 *@::. 2" $"DD,:\ & >@b$D,. =" @F>@&, L@D<J: @BD,*,:,>4b

P,>Z >" FZDJ` >,LH\, B@FH"&:b,<J` E"J*@&F8@6 !D"&4,6 & +&D@BJ, B@ F@FH@b>4` >" *,8"$D\

P,>" 2" $"DD,:\, F@FH"&:b`V"b 14 *@::. ES! *:b FZD@6 >,LH4 F@DH" " #D,>H" F@@H&,HFH&@&":"

<,>,, R,< 12 *@::. ES! 2" $"DD,:\ *:b FZD@6 >,LH4 E"J*@&F8@6 !D"&44.

6/ A@*FR4H">@, RH@ F >"R":" 80- N (@*@& D"FN@*Z >" D"2&,*8J 4 @F&@,>4, 2"B"F@& >,LH4

F@8D"H4:4F\ & FD,*>,< >"B@:@&4>J, @BJFH4&T4F\ *@ BD4<,D>@ 5 *@::. ES! 2" $"DD,:\.

7/ Joseph Stanislaw and Daniel Yergin, "Oil: reopening the door", Foreign
Affairs , vol. 72, No. 4 (September/October 1993), pp. 86-87.

8/ United States Department of Energy, Energy Information Administration,
EIA’s Short-Term Energy Outlook , (Washington, D.C. 1994).

9/ Petroleum Intelligence Weekly , special supplement issue,
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>@D<"H4&>Z, B@:@0,>4b, &:4b`V4, >" D"FN@*Z & F&b24 F D"FH@D0,>4,< HDJ*@&@(@ F@(:"T,>4b. %

F&@` @R,D,*\, BD,*:@0,>4, D"$@R,6 F4:Z @BD,*,:b,HFb &Z$@D@< <,0*J D"$@H@6 B@ >"6<J 4

*@FJ(@<, RH@, & F&@` @R,D,*\, 2"&4F4H @H D,":\>@(@ JD@&>b 2"D"$@H>@6 B:"HZ, *@B@:>4H,:\>ZN

B@F@$46 & F&b24 F 2"D"$@H>@6 B:"H@6, @H:@0,>>ZN &Z(@*, >,*,>,0>ZN :\(@H 4 ":\H,D>"H4&>ZN

4FH@R>48@& *@N@*". EJV,FH&J,H T4D@8@ D"FBD@FHD">,>>@, J$,0*,>4,, RH@ ,F:4 $Z JD@&,>\

2"D"$@H>@6 B:"HZ @BD,*,:b:Fb *,6FH&4,< DZ>@R>ZN F4:, H@ BD@P,FF JFH">@&:,>4b D"2<,D@&

2"D"$@H>@6 B:"HZ @$,FB,R4: $Z F$":">F4D@&">4, FBD@F" 4 BD,*:@0,>4b >" DZ>8, 4 F>424: 4:4

JFHD">4: $,2D"$@H4PJ. A@F8@:\8J F@&,DT,>>@ @R,&4*>@, RH@ $,2D"$@H4P" FJV,FH&J,H - 4 F@ND">b,HFb -
&@ <>@(4N FHD">"N, $@:\T@, &>4<">4, J*,:b,HFb @$XbF>,>4` 4 4FBD"&:,>4` >,*@FH"H8@& 4

BD@$,:@& & LJ>8P4@>4D@&">44 DZ>8@& D"$@R,6 F4:Z.
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M"D"8H,DM"D"8H,D $,2D"$@H4PZ$,2D"$@H4PZ

K424R,F8@, :4P@ @$ZR>@ FR4H",HFb &Z>J0*,>>@ $,2D"$@H>Z<, ,F:4 @> 4:4 @>" >, 4<,,H

D"$@HZ, @*>"8@ 4V,H D"$@HJ 4 (@H@& ( (@H@&") D"$@H"H\ B@ FJV,FH&J`V4< FH"&8"< 2"D"$@H>@6

B:"HZ F F@@H&,HFH&J`V,6 B@BD"&8@6 >" BD@42&@*4H,:\>@FH\ HDJ*" 4 D"2>4PJ & @B:"H, HDJ*"

D"$@H>48@& D"2:4R>ZN BD@L,FF46. ( ?$FJ0*,>4, &@BD@F@& @BD,*,:,>4b R4F:,>>@FH4 $,2D"$@H>ZN
F<. &@ &FH"&8, VI.1.) #,2D"$@H4P" <@0,H $ZH\ F,2@>>@6, LD48P4@>>@6, P48:4R,F8@6 4:4

FHDJ8HJD>@6, BD4R,< B@F:,*>46 &4* $,2D"$@H4PZ <@0>@ *":,, D"2$4H\ >" H,N>@:@(4R,F8J` 4

&Z2&">>J` 4<B@DH@<. E,2@>>"b $,2D"$@H4P", 8"8 & @HD"F:bN FHD@4H,:\FH&" 4:4 HJD42<", - ^H@

b&:,>4,, 8@H@D@, >,&@2<@0>@ JFHD">4H\ 4:4 F8@:\- >4$J*\ F,D\,2>@ J<,>\T4H\ $:"(@*"Db
BD@&,*,>4` H@6 4:4 4>@6 B@:4H484; ,*4>FH&,>>@,, RH@ <@0>@ F*,:"H\, - ^H@ @$,FB,R4H\

&@2<@0>@ $@:\TJ` HD">FB"D,>H>@FH\ DZ>8@& HDJ*" 4 BD,*@FH"&4H\ :4P"<, @N&"R,>>Z< ^H@6

$,2D"$@H4P,6, &@2<@0>@FH\ B@:JR4H\ $@:,, D,(J:bD>Z6 4FH@R>48 *@N@*@&. ]H@ 0, FBD"&,*:4&@ 4 &

@H>@T,>44 LD48P4@>>@6 $,2D"$@H4PZ, 8@H@D"b <@0,H $ZH\ @$JF:@&:,>" (,@(D"L4R,F8@6 4:4

BD@L,FF4@>":\>@6 <@$4:\>@FH\` HDJ*@&ZN D,FJDF@&. C"FN@*Z & F&b24 F B,D,N@*@< F @*>@6 D"$@HZ

>" *DJ(J` <@0>@ $Z:@ $Z J<,>\T4H\ B@FD,*FH&@< $@:,, F@&,DT,>>@(@ D"FBD@FHD">,>4b

4>L@D<"P44 @ DZ>8, HDJ*" 4, &@2<@0>@, &ZB:"HZ 8@<B,>F"P44 & F&b24 F $,2D"$@H4P,6; @*>"8@

&Db* :4 <@0>@ >"*,bH\Fb, RH@ :`$Z, *@B@:>4H,:\>Z, <,DZ & @$:"FH4 B@:4H484, B@<4<@

&ZT,B,D,R4F:,>>ZN, BD4>,FJH @VJH4<Z, D,2J:\H"HZ 5/.

%FH"&8"%FH"&8" VI.1. ?F>@&>Z,?F>@&>Z, <,H@*Z<,H@*Z F$@D"F$@D" FH"H4FH4R,F84NFH"H4FH4R,F84N *">>ZN*">>ZN @$@$ JD@&>,JD@&>,

$,2D"$@H4PZ$,2D"$@H4PZ 44 8@:4R,FH&,8@:4R,FH&, &"8">F46&"8">F46

EH"H4FH4R,F84, *">>Z, @$ JD@&>, $,2D"$@H4PZ F@$4D"`HFb, 8"8 BD"&4:@, @*>4<

42 HD,N D"2:4R>ZN FB@F@$@&: >" @F>@&, @$F:,*@&">46 *@<"T>4N N@2b6FH&, FB4F8@&

2"D,(4FHD4D@&">>ZN $,2D"$@H>ZN 4:4 B@*">>ZN 2"b&:,>46 >" B@:JR,>4, 8@<B,>F"P44 & F&b24 F

$,2D"$@H4P,6. ;,0*J>"D@*>@, $`D@ HDJ*" ;,0*J>"D@*>@6 @D(">42"P44 HDJ*" ( ;?G) B@:\2J,HFb

<,0*J>"D@*>@ BD42>">>Z< @BD,*,:,>4,< $,2D"$@H4PZ: & ^HJ 8"H,(@D4` &8:`R"`HFb :4P", 8@H@DZ,

>, 4<,`H D"$@HZ, "8H4&>@ 4VJH D"$@HJ 4 <@(JH BD4FHJB4H\ 8 D"$@H, & H,R,>4, @BD,*,:,>>@(@

@(@&@D,>>@(@ B,D4@*" &D,<,>4. ]H@ @BD,*,:,>4, 4F8:`R",H 42 8"H,(@D44 $,2D"$@H>ZN, & R"FH>@FH4

D"$@H>48@&, &Z>J0*,>>@ 2">bHZN >,B@:>Z6 D"$@R46 *,>\, $,2D"$@H>ZN, B@H,Db&T4N >"*,0*J

>"6H4 D"$@HJ, 4 :4P, @N&"R,>>ZN D"2:4R>Z<4 &D,<,>>Z<4 <,D"<4, H"84<4, 8"8

BD@L,FF4@>":\>"b B@*(@H@&8", 8@H@DZ, <@(JH BD,*B@:"("H\ 4:4 >, BD,*B@:"("H\ J:JRT,>4b JF:@&46

>" DZ>8, HDJ*".

;,H@* F$@D" *">>ZN @ D"$@R,6 F4:, B@FD,*FH&@< BD@&,*,>4b @$F:,*@&">46 *@<"T>4N

N@2b6FH&, 8"8 BD"&4:@, BD4<,>b,HFb & @H>@T,>44 8@>HD@:4DJ,<@6 &Z$@D84 :4P, 8@H@DZ<

BD,*:"(",HFb 2"B@:>4H\ &@BD@F>48 @ N"D"8H,D, 4N 2">bH@FH4 4 @ H@<, 8"8 @>4 BZH":4F\ >"6H4

D"$@HJ. AD@&,*,>4, H"84N @$F:,*@&">46 @$ZR>@ H"80, B@2&@:b,H F@$D"H\ *">>Z, @ $,2D"$@H>ZN,
B@H,Db&T4N >"*,0*J >"6H4 D"$@HJ, @*>"8@ & >4N 4FB@:\2J`HFb F"<Z, D"2>Z, @BD,*,:,>4b, BD4R,<

>,8@H@DZ, 42 >4N BD,*B@:"("`H *@FH"H@R>@ @(D">4R4H,:\>@, H@:8@&">4,. A@*@$>"b @P,>8" -
,*4>FH&,>>"b, 8@H@D"b <@0,H F *@FH"H@R>@ &ZF@8@6 FH,B,>\` >"*,0>@FH4 4FB@:\2@&"H\Fb *:b

F@B@FH"&:,>4b JD@&>,6 $,2D"$@H4PZ & D"2>ZN FHD">"N, - F@@H&,HFH&J,H @BD,*,:,>4` ;?G 4, H"84<

@$D"2@<, @$:"*",H B,D,R4F:,>>Z<4 &ZT, >,*@FH"H8"<4.
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;,H@* B@*FR,H" 2"b&@8 >" B@F@$4, B@ $,2D"$@H4P, BD,*JF<"HD4&",H @BD,*,:,>4, R4F:"

$,2D"$@H>ZN B@ R4F:J B@:JR"H,:,6 8@<B,>F"P44 B@ $,2D"$@H4P,. EH"H4FH4R,F84, *">>Z,,
B@:JR,>>Z, F 4FB@:\2@&">4,< ^H@(@ <,H@*", 2"&4FbH @H 8@>8D,H>ZN BD"&4: LJ>8P4@>4D@&">4b

F4FH,<Z &ZB:"HZ B@F@$46 4 4N 42<,>,>46 F@ &D,<,>,<, @H FJV,FH&J`V,6 & D"2>ZN FHD">"N

D"2:4R>@6 BD"8H484, @H >"R":" &ZB:"HZ 4:4 B,D,F<@HD" *DJ(4N B@F@$46 & D"<8"N F@P4":\>@6

B@:4H484 4 @H H@(@, & 8"8@6 FH,B,>4 @$,FB,R4&",HFb L"8H4R,F8@, &ZB@:>,>4, BD,*B4F">>ZN >@D<.
#,2D"$@H>Z,, B@:JR"`V4, B@F@$4,, &8:`R"`HFb & (DJBBJ :4P, FR4H"`V4NFb $,2D"$@H>Z<4 &

F@@H&,HFH&44 F @BD,*,:,>4,< ;?G, @*>"8@ @$D"H>@, >,&,D>@.

="8@>,P, $@:\T4>FH&@ FHD"> 4FB@:\2J`H <,H@* D,(4FHD"P44. % F@@H&,HFH&44 F ^H4< <,H@*@<

JD@&,>\ $,2D"$@H4PZ @BD,*,:b,HFb B@ R4F:J :4P, 2"D,(4FHD4D@&">>ZN & (@FJ*"DFH&,>>ZN "(,>HFH&"N

B@ HDJ*@JFHD@6FH&J 42 R4F:" H,N, 8H@, 8"8 BD,*FH"&:b,HFb, "8H4&>@ 4V,H D"$@HJ, @*>"8@ &

>"FH@bV,, &D,<b >, 4<,,H 2"D,(4FHD4D@&">>@(@ <,FH" D"$@HZ. 7"8 BD"&4:@, D,(4FHD"P4b b&:b,HFb

>,@$N@*4<Z< JF:@&4,< *:b B@:JR,>4b B@F@$4b. ?*>"8@ B@ 4FH,R,>44 BD,*JF<@HD,>>@(@ &

2"8@>@*"H,:\FH&, B,D4@*" &ZB:"HZ B@F@$4b $,2D"$@H>Z, <@(JH BD,8D"H4H\ D,(4FHD4D@&"H\Fb, F@RHb

>,P,:,F@@$D"2>Z< BD@*@:0,>4, D,(4FHD"P44 & JF:@&4bN, 8@(*" B@4F8 B@*N@*bV,6 D"$@HZ R,D,2

"(,>HFH&" B@ HDJ*@JFHD@6FH&J >, @H:4R",HFb @F@$@6 ^LL,8H4&>@FH\`. 7D@<, H@(@, :4P", 8@H@DZ,

42>"R":\>@ >, 4<,`H BD"&" >" B@:JR,>4, B@F@$46 B@ $,2D"$@H4P,, <@(JH &@@$V, >,

D,(4FHD4D@&"H\Fb. A@<4<@ ^H@(@, 2"D,(4FHD4D@&">>Z, :4P" <@(JH >" F"<@< *,:, >, 2">4<"H\Fb

"8H4&>Z< B@4F8@< D"$@HZ - F JR,H@< >":4R4b D"2:4R>ZN BD@(D"<< FHD"N@&">4b @H $,2D"$@H4PZ 4

F@P4":\>@(@ &FB@<@V,FH&@&">4b - 4:4 <@(JH J0, 4<,H\ D"$@HJ ( & H,R,>4, >,B@:>@(@ D"$@R,(@ *>b)
& >,L@D<":\>@< F,8H@D,. ]H@ @2>"R",H, RH@ F@@H>@T,>4, R4F:" 2"D,(4FHD4D@&">>ZN $,2D"$@H>ZN 4

:4P, >, 4<,`V4N D"$@HZ & F@@H&,HFH&44 F @BD,*,:,>4,< ;?G, &,F\<" F4:\>@ &"D\4DJ,HFb &

D"2>ZN FHD">"N 4, &@2<@0>@, & D"2>@, &D,<b.

EH"H4FH4R,F84, *">>Z, @ >,2"B@:>,>>ZN &"8">F4bN, 8"8 BD"&4:@, @BD,*,:b`HFb B@ R4F:J

&"8">H>ZN *@:0>@FH,6, 4>L@D<"P4b @ 8@H@DZN $Z:" B@:JR,>" 4:4 &Zb&:,>" "(,>HFH&"<4 B@

HDJ*@JFHD@6FH&J >" 8@>8D,H>J` *"HJ. ?*>"8@ @P,>4H\ JD@&,>\ &"8">F46 >,:,(8@, @F@$,>>@ &

FHD">"N, (*, 4>FH4HJP4@>":\>"b 4>LD"FHDJ8HJD" &Zb&:,>4b 4 ">":42" B@&,*,>4b DZ>8" HDJ*"

F:"$@D"2&4H". G"8, ,F:4 8@<B">44 BD,*B@R4H"`H >, F@@$V"H\ "(,>HFH&"< B@ HDJ*@JFHD@6FH&J @$

4<,`V4NFb J >4N &"8">F4bN, & @HR,H>@FH\ $J*,H &8:`R"H\Fb, &,D@bH>@, H@:\8@ R"FH\ &"8">F46,
BD4R,< ,, &,:4R4>" & D"2>ZN FHD">"N 4 & D"2>@, &D,<b $J*,H D"2:4R>@6. G"84< @$D"2@<, &

@L4P4":\>ZN FH"H4FH4R,F84N *">>ZN @ 8@:4R,FH&, &"8">F46 >,42$,0>@ 2">40",HFb L"8H4R,F8@,

R4F:@ &"8">F46; @*>"8@ &D,<,>>"b *4>"<48" @L4P4":\>ZN *">>ZN <@0,H $ZH\ &,F\<"

B@8"2"H,:\>@6, @F@$,>>@ & F:JR",, 8@(*" FHDJ8HJD" >@&ZN D"$@R4N <,FH <,>b,HFb >, F:4T8@<

$ZFHD@, " 4>LD"FHDJ8HJD" D,(4FHD"P44 >" DZ>8, HDJ*" FJV,FH&J,H J0, & H,R,>4, @BD,*,:,>>@(@

&D,<,>4.

A@<4<@ BD@$:,<Z B@:JR,>4b B@:>@6 4>L@D<"P44 @H@ &F,N ^8@>@<4R,F84N FJ$X,8H@&

FJV,FH&J,H ,V, @*>" F:@0>@FH\: DZ>84 HDJ*" >, @$:"*"`H *@FH"H@R>@6 (4$8@FH\`, RH@$Z

B@2&@:4H\ @H*,:\>Z< :4P"< B@:JR4H\ @B:"R4&",<J` D"$@HJ >" @F>@&, D,(J:bD>@6 D"$@R,6 >,*,:4

8"8@6- :4$@ >,FH">*"DH>@6 BD@*@:04H,:\>@FH4. ]H@ 2"HDJ*>b,H JR,H. % BD"8H48, ;?G, >"BD4<,D,
:4P@ FR4H",HFb 4<,`V4< D"$@HJ, ,F:4 @> 4:4 @>" D"$@H",H & H,R,>4, B,D4@*" &D,<,>4,
4FB@:\2J`V,(@Fb *:b P,:,6 FH"H4FH4R,F8@(@ JR,H", @$ZR>@ >,*,:4, >,
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<,>,, @*>@(@ R"F" a/. 7D@<, H@(@, D"2:4R>Z, BD@(D"<<Z F@P4":\>ZN B@F@$46 B@FHD@,>Z H"84<

@$D"2@<, RH@ >,8@H@DZ, 42 :4P, 8@H@DZ, >" *,:, b&:b`HFb >@<4>":\>@ $,2D"$@H>Z<4,
J*,D04&"`HFb >" 4N D"$@H, 4:4 &Z>J0*,>Z BD@H4& 4N 0,:">4b B@FHJB"H\ >" D"$@HJ B@* J(D@2@6

B@H,DbH\ BD"&@ >" B@:JR,>4, B@F@$4b *"0, & H,N F:JR"bN, 8@(*" @>4 2">bHZ >,B@:>Z6 D"$@R46

*,>\ 4:4 BD@FH@ R4F:bHFb FD,*4 F@HDJ*>48@& 8@<B">44, >, &>@Fb D,":\>@(@ &8:"*" & BD@42&@*FH&@

^H@6 8@<B">44 *@$"&:,>>@6 FH@4<@FH4; 4>@(*" @H ^H4N " D"$@R4N" *"0, >, HD,$J,HFb &ZN@*4H\ >"

D"$@HJ, 4 4< <@(JH &ZB:"R4&"H\Fb <4>4<":\>"b " 2"D"$@H>"b B:"H"", " D,":\>Z6 FH4<J: 8 H@<J,
RH@$Z R4F:4H\Fb & R4F:, B@:JR"`V4N 2"D"$@H>J` B:"HJ, <@0,H 2"8:`R"H\Fb & *@FHJB, 8

D"2:4R>Z< >, F&b2">>Z< c 2"D"$@H>@6 B:"H@6 :\(@H"<, 8@H@DZ, *",H >":4R4, D"$@HZ. %

R"FH>@FH4, ^H@ BD,*@FH"&:,>4, >, F&b2">>ZN F 2"D"$@H>@6 B:"H@6 :\(@H <@0,H $ZH\ @*>4< 42

&"0>,6T4N F4FH,<>ZN L"8H@D@&, @BD,*,:b`V4N F8DZHJ` $,2D"$@H4PJ, 4>L@D<"P4` B@ 8@H@D@6

<@0>@, & :JRT,< F:JR",, >"2&"H\ >,B@:>@6, & @H:4R4, @H :"H,>H>@6 $,2D"$@H4PZ, @$JF:@&:,>>@6

>4284< JD@&>,< BD@42&@*4H,:\>@FH4 HDJ*". 7@D@H8"b BD@*@:04H,:\>@FH\ D"$@R,6 >,*,:4,
2>"R4H,:\>@, FJ$F4*4D@&">4, 2"D"$@H>@6 B:"HZ, &Z>J0*,>>"b 2">bH@FH\ >,B@:>Z6 D"$@R46 *,>\,
BD4>J*4H,:\>@, JR"FH4, & BD@(D"<<"N BD@L,FF4@>":\>@6 B@*(@H@&84 4 <>@(4, *DJ(4, FB@F@$Z,
BD42&">>Z, B@&:4bH\ >" B@:@0,>4, >" DZ>8"N HDJ*", <@(JH FJV,FH&,>>@ 4F8"0"H\ D,":\>Z,

<"FTH"$Z BD@$:,<Z 2">bH@FH4 4, F@@H&,HFH&,>>@, @N&"H (DJBB >"F,:,>4b, 8@H@DZ, <@(:4 $Z $ZH\

@$X,8H@< &@2<@0>ZN <,D & @$:"FH4 B@:4H484 B@ 4FBD"&:,>4` F:@04&T,(@Fb B@:@0,>4b.

]H@ D"FN@0*,>4, <,0*J <"FTH"$"<4 b&>@ &Z>J0*,>>@6 $,2D"$@H4PZ 4 2"D,(4FHD4D@&">>@6

$,2D"$@H4PZ & :JRT,< F:JR", <@0,H $ZH\ BD4$:424H,:\>@ @BD,*,:,>@ BJH,< BD@&,*,>4b

&F,@$X,<:`V4N 4:4 FH"H4FH4R,F84 D,BD,2,>H"H4&>ZN @$F:,*@&">46 D"$@R,6 F4:Z, >"P,:,>>ZN >"

B@:JR,>4, $@:,, B@:>@6 4>L@D<"P44, >,0,:4 @*>@F:@0>@, J8"2">4, >" >":4R4, D"$@HZ 4 0,:">4,

D"$@H"H\ b/. A@*@$>Z, FB@F@$Z F$@D" 4>L@D<"P44 &,F\<" *@D@(@FH@bV4. M@Hb $Z B@ ^H@6

BD4R4>, @$F:,*@&">4b D"$@R,6 F4:Z BD@&@*bHFb, & :JRT,< F:JR",, >,D,(J:bD>@.

3<,`V4,Fb FH"H4FH4R,F84, *">>Z, B@ $,2D"$@H4P, B@ $@:\T,6 R"FH4 BD@FH@ J8"2Z&"`H >"

R4F:@ :4P, 8@H@DZ, FR4H"`H F,$b & >"FH@bV,, &D,<b $,2D"$@H>Z<4 4 >, B@:JR"`H B:"HZ >4 @H

8"8@(@ >">4<"H,:b, @*>"8@ (@H@&Z 4 <@(JH D"$@H"H\. ]H4 *">>Z, 4>@(*" D"2$4&"`HFb B@ BD42>"8J

B@:", BD@L,FF4@>":\>@6 8&":4L48"P44 4/ 4:4 BD,*B@RH4H,:\>Z< F,8H@D"< 4:4 @$:"FHb< 2">bH@FH4.
% FHD">"N, (*, FJV,FH&J,H 8DJB>Z6 F,:\F8@N@2b6FH&,>>Z6 F,8H@D, F@$4D",<Z, *">>Z,, 8"8

BD"&4:@, 8"F"`HFb :4T\ (@D@*F84N DZ>8@& HDJ*". 7D@<, H@(@, F@$4D",<Z, *">>Z, <@(JH

F@*,D0"H\ B@*D@$>J` 4>L@D<"P4` @ BD@*@:04H,:\>@FH4 B,D4@*@& $,2D"$@H4PZ, RH@ BD@:4&",H F&,H

>" ND@>4R,F846 N"D"8H,D $,2D"$@H4PZ 4 B@2&@:b,H &Zb&4H\ >"BD"&:,>4, B@:4H484, 8@H@D@(@

a/ E<. 1992 Year Book of Labour Statistics - Annuaire des Statistiques du
Travail - Anuario de Estadisticas del Trabajo: 51st issue - 51e édition - 51.a
edicion (Geneva, International Labour Office, 1993), p. 349.

b/ E@*,D0"H,:\>@, @$FJ0*,>4, ^H@(@ &@BD@F" F<. & Jorgen Elmeskov and Karl
Pichelmann, Unemployment and Labour Force Participation - Trends and Cycles,
Economics Department Working Papers, No. 130 (Paris, OECD, 1993), pp. 5-11.
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P,:,F@@$D"2>,, &F,(@ BD4*,D04&"H\Fb & B@BZH8, J:JRT4H\ F:@04&T,,Fb B@:@0,>4,, " H"80,

4FH@R>484 J&,:4R,>4b "D<44 $,2D"$@H>ZN 4 BD4R4>Z BD,8D"V,>4b JR,H" H,N 4:4 4>ZN :4P &

R4F:, $,2D"$@H>ZN: @$" ^H4 L"8H@D" 4<,`H $@:\T@, 2>"R,>4, *:b D,T,>4b, >"BD4<,D, &@BD@F" @

H@<, FJ<,,H :4 R"FH>Z6 F,8H@D HDJ*@JFHD@4H\ - &@2<@0>@, B@F:, @BD,*,:,>>@(@ B,D4@*"

LD48P4@>>@6 $,2D"$@H4PZ - D"$@R4N, J&@:,>>ZN 42 (@FJ*"DFH&,>>@(@ F,8H@D".

O48:4R,F8"b 4 FHDJ8HJD>"b $,2D"$@H4P" @8"2Z&"`H BD4>P4B4":\>@ D"2:4R>Z, B@F:,*FH&4b.
EB@>H">>@, 4:4 @$JF:@&:,>>@, BD@&,*,>4,< @BD,*,:,>>@6 B@:4H484 ^8@>@<4R,F8@, @04&:,>4, &,*,H

8 2>"R4H,:\>@<J F>40,>4` JD@&>b &Z>J0*,>>@6 P48:4R,F8@6 $,2D"$@H4PZ. ?*>"8@ F >"R":"

70- N (@*@& P48:4R,F84, B@*X,<Z, 8"8 BD,*FH"&:b,HFb, & @BD,*,:,>>@6 <,D, JHD"H4:4 F&@`

FB@F@$>@FH\ &Z2Z&"H\ F>40,>4, JD@&>b $,2D"$@H4PZ, 4 @BD,*,:,>>"b R"FH\ $,2D"$@H4PZ, 8@H@D"b

D">,, FR4H":"F\ 4<,`V,6 P48:4R,F8J` BD4D@*J, BD4@$D,:" $@:,, 2"FH@6>Z6 N"D"8H,D. %

>"FH@bV,, &D,<b "8H4&>@ @$FJ0*",HFb &@BD@F @ H@<, >"F8@:\8@ 2>"R4H,:\>@(@ F>40,>4b JD@&>b

$,2D"$@H4PZ <@0>@ *@FH4R\ & D,2J:\H"H, $@:,, "8H4&>@(@ P48:4R,F8@(@ B@*X,<".

#,2D"$@H4P"#,2D"$@H4P", 4>L:bP4b4>L:bP4b 44 DZ>@8DZ>@8 HDJ*"HDJ*"

32<,>,>4, FB@F@$>@FH4 P48:4R,F84N B@*X,<@& &Z2Z&"H\ F>40,>4, JD@&>b $,2D"$@H4PZ H,F>@

F&b2">@ F &@BD@F@< 42<,>,>4b 2"&4F4<@FH4 <,0*J H,<B"<4 4>L:bP44 4 JD@&>,< $,2D"$@H4PZ. I0,

*"&>@ BD42>",HFb, RH@ B@BZH84 J<,>\T4H\ $,2D"$@H4PJ 4 @$,FB,R4H\ B@:>J` 4:4 B@RH4 B@:>J`

2">bH@FH\ B@&ZT"`H *:b ^8@>@<484 @B"F>@FH\ $ZFHD@(@ D@FH" 2"D"$@H>@6 B:"HZ 4 JD@&>b P,>.
C">,, FR4H":@F\, RH@ 2"&4F4<@FH\ <,0*J H,<B"<4 4>L:bP44 4 JD@&>,< $,2D"$@H4PZ & D"2&4HZN

FHD">"N - T4D@8@ 42&,FH>"b 8"8 8D4&"b K4:4BF" - *@FH"H@R>@ FH"$4:\>" 4 RH@ >"P4@>":\>Z,

DJ8@&@*4H,:4 <@(JH BD@(>@24D@&"H\ H,<BZ 4>L:bP44, @$JF:@&:,>>Z, *@FH40,>4,< H@(@ 4:4 4>@(@

P,:,&@(@ JD@&>b $,2D"$@H4PZ. ?*>"8@ @BZH 8@>P" 60- N - 70- N (@*@& 4 D"2&4H4, ^8@>@<4R,F8@6
H,@D44 2"FH"&:b`H JF@<>4H\Fb & &@2<@0>@FH4 H"8@(@ &Z$@D" >"BD"&:,>46 BD@&@*4<@6 B@:4H484, 2"

4F8:`R,>4,< @H>@F4H,:\>@ 8@D@H84N B,D4@*@& &D,<,>4. AD4 &@2>48>@&,>44 4>L:bP44 JR"FH>484

DZ>8" @04*"`H ,, BD@*@:0,>4b 4:4 *"0, B@&ZT,>4b ,, H,<B@& 4 F@@H&,HFH&J`V4< @$D"2@<

8@DD,8H4DJ`H F&@, B@&,*,>4,, JFH">"&:4&"b P,>Z >" F&@4 H@&"DZ 4 JF:J(4 >" ,V, $@:,, &ZF@8@<

JD@&>,. ]H@ B@&,*,>4, &,*,H 8 ,V, $@:\T,<J B@&ZT,>4` H,<B@& 4>L:bP44 *@ H"8@(@ JD@&>b,
8@(*" L"8H4R,F8@, F@@H>@T,>4, <,0*J H,<B"<4 4>L:bP44 4 JD@&>,< $,2D"$@H4PZ >"R4>",H

@H:4R"H\Fb @H @04*",<@(@, BD4R,< :`$@<J *">>@<J JD@&>` $,2D"$@H4PZ >"R4>"`H F@@H&,HFH&@&"H\

2>"R4H,:\>@ $@:,, &ZF@84, - 4, &@2<@0>@, JF8@Db`V4,Fb - H,<BZ 4>L:bP44.

):b FHD"> F DZ>@R>@6 ^8@>@<48@6 FJV,FH&J,H, 8"8 FR4H",HFb, JD@&,>\ $,2D"$@H4PZ,
8@H@DZ6 F@@H&,HFH&J,H >,42<,>>Z< H,<B"< 4>L:bP44, - JD@&,>\ $,2D"$@H4PZ, >, JF8@Db`V46

H,<BZ 4>L:bP44, 4:4 =!3CI. C"FFR4H">Z <>@(@R4F:,>>Z, @P,>84 =!3CI *:b @H*,:\>ZN

FHD"> 6/. A@8"2"H,:\ =!3CI *:b H@6 4:4 4>@6 FHD">Z >, B@**",HFb >,B@FD,*FH&,>>Z<

>"$:`*,>4b<, 4 N@Hb & 8D"H8@FD@R>@6 B,DFB,8H4&, @> FR4H",HFb *@FH"H@R>@ FH"$4:\>Z<, F@

&D,<,>,< @> <@0,H <,>bH\Fb. ?*4> 42 B@*N@*@& 2"8:`R",HFb & ">":42, 42<,>,>46 FHDJ8HJDZ

D"$@R,6 F4:Z. 7@(*" 2>"R,>4, (DJBB, 4<,`V4N @H>@F4H,:\>@ <,>,, BD4&:,8"H,:\>Z, B,DFB,8H4&Z

>" DZ>8, HDJ*", H"84N, 8"8 >428@8&":4L4P4D@&">>Z, D"$@R4,, &@2D"FH",H, <@0>@ @04*"H\

B@&ZT,>4b =!3CI & FHD">, 7/.
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+V, @*4> B@*N@* 2"8:`R",HFb & F@B@FH"&:,>44 *4>"<484 B@&ZT,>4b JD@&>b $,2D"$@H4PZ F

42<,>,>4,< *"&:,>4b, @8"2Z&",<@(@ F4FH,<@6 HDJ*@&ZN *@(@&@D@& 4 FJV,FH&J`V,6

4>FH4HJP4@>":\>@6 FHDJ8HJD@6 8/. 3>FH4HJP4@>":\>"b FHDJ8HJD" &:4b,H >" JD@&,>\, *@ 8@H@D@(@

*@:0>" B@&ZF4H\Fb $,2D"$@H4P", BD,0*, R,< @$JF:@&4H\ @BD,*,:,>>@, 42<,>,>4, D,":\>@(@ JD@&>b

2"D"$@H>@6 B:"HZ, >" 8@H@DZ6 F@(:"F>Z D"$@R4,. ?BD,*,:,>4, JD@&>b 2"D"$@H>@6 B:"HZ BJH,<

BD@&,*,>4b B,D,(@&@D@& F JR"FH4,< >,F8@:\84N (DJBB, >,8@H@DZ, 42 8@H@DZN <@(JH @8"2Z&"H\

2>"R4H,:\>@, &:4b>4, >" F@FH@b>4, DZ>8", BD4&@*4H 8 &@2>48>@&,>4` &>,T>,(@ ^LL,8H",
2"8:`R"`V,(@Fb & H@<, RH@ 42*,D084, &Z2&">>Z, ^8@>@<4R,F84<4 B@HDbF,>4b<4 4:4 42<,>,>4,<

H,>*,>P44, <@(JH B,D,8:"*Z&"H\Fb F @*>@6 (DJBBZ >" *DJ(J`. C,2J:\H"H@< ^H@(@ b&:b,HFb

B@&ZT,>4, H,<B@& 4>L:bP44; & 8@>,R>@< 4H@(, BD@42@6*,H &Z>J0*,>>@, B@&ZT,>4, JD@&>b

$,2D"$@H4PZ *:b @$J2*">4b HD,$@&">46 B@&ZT,>4b 2"D"$@H>@6 B:"HZ. 3 >"@$@D@H, 0,FH8@

P,>HD":42@&">>"b F4FH,<" 2"8:`R,>4b HDJ*@&ZN F@(:"T,>46 @$,FB,R4&",H JR,H D,2J:\H"H@& *,6FH&4b

&>,T>4N L"8H@D@& &@ &>JHD,>>4N 42*,D08"N: B@F8@:\8J JV,D$, >">,F,>>Z6 H,< 4:4 4>Z<

B@HDbF,>4,<, >, <@0,H $ZH\ B,D,:@0,> >" *DJ(4, (DJBBZ, >,H F<ZF:" BZH"H\Fb; @R,&4*>@, RH@

,F:4 D"$@R4, >, F@(:"FbHFb >" @(D">4R,>4, D@FH" 2"D"$@H>@6 B:"HZ, H@ ^H@ BD4&,*,H 8 ,V, $@:,,

&ZF@8@6 4>L:bP44 4, &,D@bH>@, B@&ZT,>4` JD@&>b $,2D"$@H4PZ. ?H ^H@(@ B@FHD"*"`H >, H@:\8@

$,2D"$@H>Z,, >@ 4 - N@Hb 4 & <,>\T,6 FH,B,>4 - H,, 8H@ F@ND">4H D"$@HJ, B@F8@:\8J 4<

BD4*,HFb &ZB:"R4&"H\ *@B@:>4H,:\>Z, >":@(4 *:b BDb<@(@ 4:4 8@F&,>>@(@ FJ$F4*4D@&">4b

$,2D"$@H>ZN. % 8@>,R>@< 4H@(, F4FH,<", @H:4R"`V"bFb &ZF@84< JD@&>,< 8@@D*4>"P44, <@0,H

8@<B,>F4D@&"H\ &:4b>4, B@HDbF,>46 2" FR,H 42<,>,>4b JD@&>b 042>4, >, BD,*B@:"("b @$b2"H,:\>@(@

B@&ZT,>4b JD@&>b $,2D"$@H4PZ. E *DJ(@6 FH@D@>Z, &,F\<" *,P,>HD":42@&">>"b F4FH,<" 2"8:`R,>4b

HDJ*@&ZN F@(:"T,>46 <@0,H @$:"*"H\ H,< BD,4<JV,FH&@<, RH@ @>" B@2&@:b,H $@:,, ^LL,8H4&>@

4FB@:\2@&"H\ 2"D"$@H>J` B:"HJ 8"8 FH4<J: 8 B@&ZT,>4` BD@42&@*4H,:\>@FH4 HDJ*" 4 & H@ 0,

&D,<b >, *",H &@2<@0>@FH4 @8"2Z&"H\ <@>@B@:\>@, *"&:,>4,. ="4NJ*T46 N"D"8H,D >@F4H

B@:@0,>4,, 8@(*" B,D,(@&@DZ B@ 2"8:`R,>4` HDJ*@&ZN F@(:"T,>46 &,*JHFb (DJBB"<4, *@FH"H@R>@

8DJB>Z<4, RH@$Z @8"2Z&"H\ F,D\,2>@, *"&:,>4,, >@ >,*@FH"H@R>@ 8DJB>Z<4, RH@$Z & B@:>@6 <,D,

8@<B,>F4D@&"H\ D,2J:\H"HZ F&@4N *,6FH&46.

?P,>84 =!3CI *:b $@:\T4>FH&" D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 @H:4R"`HFb

H,>*,>P4,6 8 B@&ZT,>4` & B@F:,&@,>>Z6 B,D4@*, @F@$,>>@ F >"R":" 70- N (@*@&. G"84< @$D"2@<,
>"P4@>":\>Z, DJ8@&@*4H,:4, B@ FJH4, &Z>J0*,>Z <4D4H\Fb F B@&ZT,>4,< F@ &D,<,>,< JD@&>b

$,2D"$@H4PZ 8"8 F D"FB:"H@6 2" >,*@BJV,>4, &ZF@84N - 4, &@2<@0>@, JF8@Db`V4NFb - H,<B@&

4>L:bP44. E H@R84 2D,>4b ^8@>@<4R,F8@6 FHDJ8HJDZ BD,*FH"&:b,HFb, RH@ &F, $@:\T"b *@:b

HDJ*@FB@F@$>@(@ >"F,:,>4b <>@(4N FHD"> &ZB"*",H 42 @BD,*,:,>4b F,2@>>@6, LD48P4@>>@6 4

P48:4R,F8@6 $,2D"$@H4PZ.

EHDJ8HJD>"bEHDJ8HJD>"b $,2D"$@H4P"$,2D"$@H4P"

EHDJ8HJD>"b $,2D"$@H4P" - ^H@ $,2D"$@H4P", 8@H@DJ` >,:\2b J<,>\T4H\ & D,2J:\H"H,

F,2@>>ZN 42<,>,>46, J<,>\T,>4b >,^:"FH4R>@FH4 4:4 @$,FB,R,>4b P48:4R,F8@(@ B@*X,<". ?>"

@$JF:@&:,>" 42<,>,>4,< ^8@>@<4R,F8@6 FHDJ8HJDZ 4 HD,$J,H $@:,, *@:(@FD@R>ZN D,T,>46. ?*>"

H@R8" 2D,>4b 2"8:`R",HFb & H@<, RH@ H,N>4R,F846 BD@(D,FF 4 8@>8JD,>P4b F@ FH@D@>Z BD@*J8P44,
4<B@DH4DJ,<@6 42 FHD"> F >4284< JD@&>,< 2"D"$@H>@6 B:"HZ, :4T"`H :4P, 2">bHZN & >"FH@bV,,

&D,<b & >"P4@>":\>@6 ^8@>@<48,, D"$@HZ. C"2J<,,HFb, 8"0*@, >@&@, H,N>4R,F8@, *@FH40,>4,

<@0,H BD4&@*4H\ 8 &D,<,>>@<J B@*X,<J JD@&>b $,2D"$@H4PZ B@ <,D, H@(@, 8"8 <,>,, HDJ*@,<84,

BD@42&@*FH&,>>Z, H,N>@:@(44 2"<,>b`H $@:,, HDJ*@,<84,, 4:4 B@ <,D, H@(@, 8"8 FH"DZ, >"&Z84

JFHJB"`H <,FH@ >@&Z<. ?*>"8@, >,F<@HDb >" "8H4&>J` <,N">42"P4` 4 "&H@<"H42"P4` BD@42&@*FH&"

>" BD@Hb0,>44 >,F8@:\84N FH@:,H46, & *@:(@FD@R>@6 B,DFB,8H4&, JFH@6R4&@(@ B@&ZT,>4b JD@&>b

$,2D"$@H4PZ >, >"$:`*":@F\. ="@$@D@H, H,N>@:@(4b FH4<J:4DJ,H BD@42&@*4H,:\>@FH\ HDJ*", 4

@$X,< BD@42&@*FH&", *@:b 2">bHZN 4 JD@&,>\ 042>4 F@ &D,<,>,< B@&ZT"`HFb, B@D@0*"b FBD@F >"
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H@&"DZ 4 JF:J(4, BD@42&@*FH&@ 8@H@DZN @$,FB,R4&",H :4P, B@H,Db&T4N D"$@HJ & D,2J:\H"H,

H,N>4R,F8@(@ BD@(D,FF", >@&Z<4 D"$@R4<4 <,FH"<4, &@2<@0>@, B@F:, >"*:,0"V,6 B,D,B@*(@H@&84

4 >, @$b2"H,:\>@ BD4 H@< 0, JD@&>, D,":\>@6 2"D"$@H>@6 B:"HZ. G,N>4R,F846 BD@(D,FF <@0,H

F8"2Z&"H\Fb >" B@:@0,>44 8@>8D,H>ZN @HD"F:,6 4:4 BD@L,FF46. ="BD4<,D, & B@F:,*>,,

*,FbH4:,H4, & E@,*4>,>>ZN SH"H"N &>,*D,>4, 8@<B\`H,D@& 4 8@<B\`H,D424D@&">>ZN H,N>@:@(46

FB@F@$FH&@&":@ J(:J$:,>4` D"2DZ&" & JD@&>bN 2"D"$@H>@6 B:"HZ <,0*J $@:,, @$D"2@&">>Z<4 4

<,>,, @$D"2@&">>Z<4 D"$@R4<4 4 D@FHJ $,2D"$@H4PZ FD,*4 B@F:,*>,6 (DJBBZ 9/. 7D@<, H@(@,
BD@P,FFZ B@*(@H@&84 >@&ZN 8"*D@&, J*@&:,H&@Db`V4N >@&Z< B@HD,$>@FHb<, <@(JH HD,$@&"H\ FH@:\

2>"R4H,:\>@(@ &D,<,>4, RH@ ^H@ $J*,H FR4H"H\Fb >,BD4,<:,<Z< F F@P4":\>@6 4 B@:4H4R,F8@6 H@R,8

2D,>4b, 4 <@(JH >, @N&"HZ&"H\ &F,N D"$@R4N, B@FHD"*"&T4N @H H,N>4R,F8@(@ BD@(D,FF".

!>":@(4R>Z, *@&@*Z <@0>@ BD4&,FH4 4 & @H>@T,>44 8@>8JD,>P44 F@ FH@D@>Z BD@*J8P44,
4<B@DH4DJ,<@6 42 FHD"> F >4284< JD@&>,< 2"D"$@H>@6 B:"HZ. 7@>8JD,>P4b F@ FH@D@>Z 4<B@DH>@6

BD@*J8P44 <@0,H JF8@D4H\ B@>40,>4, JD@&>b 2">bH@FH4 & HD"*4P4@>>ZN @HD"F:bN FHD">, >" DZ>84

8@H@DZN BD@>48"`H BD@42&@*4H,:4 42 FHD"> F >4284< JD@&>,< 2"D"$@H>@6 B:"HZ. ?*>"8@ &:4b>4,

4<B@DH" 42 FHD"> F >4284< JD@&>,< 2"D"$@H>@6 B:"HZ F:4T8@< >,2>"R4H,:\>@, RH@$Z @$XbF>4H\

FJV,FH&,>>Z6 D@FH FHDJ8HJD>@6 $,2D"$@H4PZ >" BD@Hb0,>44 >,F8@:\84N *,FbH4:,H46 &@ <>@(4N

FHD">"N 10/. 7D@<, H@(@, B@ <,D, D"FT4D,>4b BD@42&@*FH&" & FHD">"N F >4284< JD@&>,<

2"D"$@H>@6 B:"HZ 4 J&,:4R,>4b *@N@*" 4 B@&ZT,>4b JD@&>b 042>4 BD@42&@*4H,:,6 D"FH,H 4 4N

FBD@F >" H@&"DZ 4 JF:J(4, RH@ &,*,H 8 B@&ZT,>4` FBD@F" >" BD@*J8P4`, HD,$J`VJ`

&ZF@8@8&":4L4P4D@&">>@(@ HDJ*", 4 JF:J(4, BD@42&@*4<Z, & FHD">"N F &ZF@84< JD@&>,<

2"D"$@H>@6 B:"HZ. ),6FH&4H,:\>@, & $@:\T4>FH&, FHD">, 4<B@DH & 8@H@DZ, J&,:4R4:Fb,
>"$:`*":@F\ 4 J&,:4R,>4, ^8FB@DH". 7D@<, H@(@, ,F:4 4FN@*4H\ 42 H@(@, RH@ D"$@R4, <,FH",
JHD"R,>>Z, FHD">"<4- 4<B@DH,D"<4, &@2>48"`H & FHD">"N- ^8FB@DH,D"N, H@ 8@>8JD,>P4b F@ FH@D@>Z

4<B@DH>@6 BD@*J8P44 &Db*- :4 <@0,H @$XbF>4H\ (:@$":\>@, B@&ZT,>4, JD@&>b $,2D"$@H4PZ. %<,FH,

F H,< <@(JH &@2>48"H\ BD@$:,<Z, ,F:4 D"$@R4,, B@FHD"*"&T4, & D,2J:\H"H, 8@>8JD,>P44 F@

FH@D@>Z 4<B@DH>@6 BD@*J8P44, >, & F@FH@b>44 B,D,6H4 >" D"$@HJ & D"FT4Db`V4,Fb @HD"F:4 4:4

F,8H@D". E@@H&,HFH&,>>@, BD@$:,<Z 4 HDJ*>@FH4, B@D@0*,>>Z, 8"8 H,N>@:@(4R,F8@6, H"8 4

@$JF:@&:,>>@6 4<B@DH@< $,2D"$@H4P,6, <@(JH BD4&,FH4 8 B@&ZT,>4` JD@&>b FHDJ8HJD>@6

$,2D"$@H4PZ & 8D"H8@FD@R>@6 4 FD,*>,FD@R>@6 B,DFB,8H4&,.

C@FH FHDJ8HJD>@6 $,2D"$@H4PZ <@0,H H"80, @$XbF>bH\Fb LJ>8P4@>4D@&">4,< DZ>@R>ZN

4>FH4HJH@&. A@&ZT,>4, JD@&>b $,2D"$@H4PZ, FD,*>,6 BD@*@:04H,:\>@FH4 B,D4@*@& $,2D"$@H4PZ,
BD@*@:04H,:\>@FH4 B,D4@*@& $,2D"$@H4PZ FD,*4 :4P, FR4H"`V4NFb " ND@>4R,F84" $,2D"$@H>Z<4, 4

R4F:" :4P HDJ*@FB@F@$>@(@ &@2D"FH", 8@H@DZ, $@:,, >, 4VJH D"$@HJ - " B@H,Db&T4, >"*,0*J
D"$@R4,", - 2"FH"&4:4 B,D,F<@HD,H\ &@BD@F LJ>8P4@>4D@&">4b DZ>8@& HDJ*". ;>@(4, ^8@>@<4FHZ

D"2D"$@H":4 <@*,:4 DZ>8@& HDJ*", JR4HZ&"`V4, (4FH,D,24F>J` 2"&4F4<@FH\, & F@@H&,HFH&44 F

8@H@D@6 B,D4@*Z $,2D"$@H4PZ B@&ZT"`H &,D@bH>@FH\ H@(@, RH@ & $J*JV,< B@FHD"*"&T4, D"$@R4,

&>@&\ @8"0JHFb $,2 D"$@HZ, BD4R,< >" $@:,, *:4H,:\>Z6 FD@8. % ^H4N <@*,:bN F"<" $,2D"$@H4P"

FH">@&4HFb BD4R4>@6 8"8 $J*JV,6 $,2D"$@H4PZ, H"8 4 &@2>48>@&,>4b $"D\,D@& <,0*J 2">bHZ<4 4

$,2D"$@H>Z<4. % H@6 <,D,, & 8"8@6 (4FH,D,24F>"b 2"&4F4<@FH\ 4<,,H 2>"R,>4,, @>" <@0,H

@$XbF>4H\, B@R,<J J&,:4R,>4, P48:4R,F8@6 $,2D"$@H4PZ 4:4 8D"H8@FD@R>@6, >" B,D&Z6 &2(:b*,
FHDJ8HJD>@6 $,2D"$@H4PZ BD,&D"V",HFb & ND@>4R,F8J` $,2D"$@H4PJ, 4<,`VJ`, B@- &4*4<@<J,
" B,D<">,>H>Z6" N"D"8H,D 11/.

E@(:"F>@ HD"*4P4@>>@6 H,@D44 DZ>8@& HDJ*", ,F:4 >" DZ>8"N HDJ*" >, JFH">"&:4&",HFb

$":">F <,0*J BD,*:@0,>4,< D"$@R,6 F4:Z 4 FBD@F@< >" >,,, H@ ^H@ @$XbF>b,HFb H,<, RH@ ^H4

DZ>84 >, @$:"*"`H *@FH"H@R>@6 (4$8@FH\` *:b B@&ZT,>4b 4:4 B@>40,>4b JD@&>b 2"D"$@H>@6

B:"HZ & 2"&4F4<@FH4 @H F:@04&T,(@Fb F@@H>@T,>4b FBD@F" 4 BD,*:@0,>4b, &@2<@0>@, F JR,H@<

@BD,*,:,>>@(@ 8@^LL4P4,>H" LD48P4@>>@FH4. =,D,*8@ JH&,D0*",HFb, RH@ JD@&,>\ 2"D"$@H>@6 B:"HZ
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:,(R, 42<,>b,HFb & FH@D@>J B@&ZT,>4b, R,< & FH@D@>J B@>40,>4b, (:"&>Z< @$D"2@< & D,2J:\H"H,

>,^:"FH4R>@FH4 DZ>8@& HDJ*" 4 (@FJ*"DFH&,>>ZN 2"8@>@& 4 B@:@0,>46; @*>"8@ HD"*4P4@>>"b H,@D4b

>, *",H *@FH"H@R>@ B@*D@$>ZN @$XbF>,>46 H@(@, B@R,<J *,:@ @$FH@4H B@*@$>Z< @$D"2@<.
7:`R,&Z< ^:,<,>H@< >"*:,0"V,6 L@D<J:4D@&84 b&:b,HFb @$XbF>,>4, H@(@, B@R,<J &Z>J0*,>>@

$,2D"$@H>Z,, 8"8 BD"&4:@, >, BD,*:"("`H F&@4N JF:J( >">4<"H,:b< B@ $@:,, >428@6 FH"&8,, R,<

2"D"$@H>"b B:"H" :4P, 2">4<"`V4N ^H4 D"$@R4, <,FH", 4 B@R,<J >">4<"H,:4 >, F>40"`H FH"&84

2"D"$@H>@6 B:"HZ, &ZB:"R4&",<@6 D"$@R4<.

?*>" (DJBB" @$XbF>,>46 F&b2">" F D"2>4P,6 <,0*J " 4>F"6*,D"<4" 4 " "JHF"6*,D"<4" &

D"$@R,6 F4:,. ="BD4<,D, >,8@H@DZ, 8@<B">44 (@H@&Z B,D,B:"R4&"H\ F&@4< >Z>,T>4< D"$@H>48"<

B@ FD"&>,>4` F DZ>@R>Z<4 FH"&8"<4 2"D"$@H>@6 B:"HZ *"0, BD4 >":4R44 $,2D"$@H>ZN, 8@H@DZ,

(@H@&Z &ZB@:>bH\ ">":@(4R>J` D"$@HJ 2" <,>\T,, &@2>"(D"0*,>4,. ):b 8@<B">44 H"8"b BD"8H48"

<@0,H $ZH\ ^LL,8H4&>@6 & H@6 <,D,, & 8"8@6 $@:,, &ZF@846 JD@&,>\ 2"D"$@H>@6 B:"HZ

FH4<J:4DJ,H JF4:,>>J` D"$@HJ, J:JRT",H <@D":\>Z6 8:4<"H & 8@::,8H4&,, J<,>\T",H

>,@$N@*4<@FH\ & D"FN@*@&">44 FD,*FH& >" BD@L,FF4@>":\>J` B@*(@H@&8J, B@2&@:b,H 42$,0"H\

D"FN@*@& & F&b24 F J&@:\>,>4,< 4 *",H 8@<B">44 &@2<@0>@FH\ BD@*@:0"H\ 4FB@:\2@&"H\

>,@$N@*4<Z, 4<,>>@ ,6 >"&Z84 F&@4N D"$@H>48@&. % ^B@NJ "8H4&>@6 D,@D(">42"P44 8@DB@D"P46 4

$ZFHD@(@ H,N>4R,F8@(@ BD@(D,FF" BD,4<JV,FH&", 8@H@DZ, *",H J*,D0">4, 8:`R,&ZN D"$@R4N, <@(JH

B,D,&,T4&"H\ ^8@>@<4` & D,2J:\H"H, &ZB:"HZ "JHF"6*,D"< $@:,, >428@(@ &@2>"(D"0*,>4b.

E H@R84 2D,>4b BD,*:@0,>4b D"$@R,6 F4:Z $ZFHDZ, 42<,>,>4b & ^8@>@<4R,F8@6 FHDJ8HJD,,
F&b24 <,0*J FHD">"<4 4 D"2:4R>Z, >"BD"&:,>4b (@FJ*"DFH&,>>@6 B@:4H484 <@(JH BD4&,FH4 8 H@<J,
RH@ BD@L,FF4@>":\>"b 8&":4L48"P4b D"$@R4N >, $J*,H @$,FB,R4&"H\ B@:>@(@ J*@&:,H&@D,>4b

L@D<4DJ`V4NFb B@HD,$>@FH,6, 4 FB@F@$FH&@&"H\ &@2>48>@&,>4` BD@$:,<Z >,F$":">F4D@&">>@FH4

FBD@F" 4 BD,*:@0,>4b B@ @BD,*,:,>>Z< FB,P4":\>@FHb<. 7D@<, H@(@, B@F8@:\8J *:4H,:\>"b

$,2D"$@H4P" <@0,H &,FH4 8 JHD"H, BD@L,FF4@>":\>ZN >"&Z8@&, & H@< R4F:, H"84N $"2@&ZN @$V4N

>"&Z8@&, 8"8 B@&,*,>4, >" D"$@R,< <,FH,, $,2D"$@H4P" F"<" <@0,H $ZH\ BD4R4>@6 &@2>48>@&,>4b

BD@$:,< >,F$":">F4D@&">>@FH4 FBD@F" 4 BD,*:@0,>4b 4 D"2DZ&" <,0*J 4>F"6*,D"<4 4

"JHF"6*,D"<4. )4>"<48" BD,*:@0,>4b D"$@R,6 F4:Z &F:,*FH&4, *,<@(D"L4R,F84N 42<,>,>46 4

<4(D"P44 <@0,H @B,D,0"H\ 42<,>,>4, FBD@F" >" D"$@RJ` F4:J, & D,2J:\H"H, R,(@ &@2>48",H

42$ZH@R>@, BD,*:@0,>4, D"$@R,6 F4:Z B@ @BD,*,:,>>Z< FB,P4":\>@FHb< 4 JD@&>b< 8&":4L48"P44.
':@$":\>Z6 N"D"8H,D 42<,>,>46 & BD,*:@0,>44 D"$@R,6 F4:Z JFJ(J$:b,HFb BD@$:,<"<4,
F&b2">>Z<4 F <"FF@&@6 <4(D"P4,6.

% *DJ(4N @$XbF>,>4bN BD4R4> (4FH,D,24F>@6 2"&4F4<@FH4 >" DZ>8"N HDJ*" (:"&>@, &>4<">4,

J*,:b,HFb (@FJ*"DFH&,>>@6 B@:4H48, 4 H@<J, & 8"8@6 <,D, ^H" B@:4H48" <@0,H BD,BbHFH&@&"H\

@$,FB,R,>4` F$":">F4D@&">>@FH4 >" DZ>8"N HDJ*" B@* &@2*,6FH&4,< DZ>@R>ZN <,N">42<@&.
="BD4<,D, F4FH,<" F@P4":\>@(@ &FB@<@V,FH&@&">4b, BD,*JF<"HD4&"`V"b &ZF@846 JD@&,>\ B@F@$46,
<@0,H BD4&,FH4 8 4FR,2>@&,>4` FH4<J:@& 8 D"$@H,, @F@$,>>@ *:b :4P, &B,D&Z, B@FHJB"`V4N >"

D"$@HJ, 8@H@DZ, <@(JH D"FFR4HZ&"H\ :4T\ >" @H>@F4H,:\>@ >42846 JD@&,>\ &@2>"(D"0*,>4b.
E4FH,<" >":@(@@$:@0,>4b <@0,H *,FH4<J:4D@&"H\ 8"8 >">4<"H,:,6, H"8 4 D"$@H>48@& 4 b&4H\Fb

@*>@6 42 BD4R4>, B@ 8@H@D@6 JD@&,>\ 2"D"$@H>@6 B:"HZ >, <@0,H *@FH4R\ JD@&>b,
@$,FB,R4&"`V,(@ F$":">F4D@&">>@FH\ DZ>8" HDJ*" 12/.

=":4R4, D"2:4R>ZN @$XbF>,>46 b&:,>4b $,2D"$@H4PZ B@2&@:b,H &ZF8"2"H\ Db* @FH@D@0>ZN

2"<,R">46. %@- B,D&ZN, *:b &Zb&:,>4b 4 @$XbF>,>4b N"D"8H,D" &Z>J0*,>>@6 $,2D"$@H4PZ, "

H"80,, B@ FJH4, &ZD"$@H84 $@:,, 8@>8D,H>@(@ F H@R84 2D,>4b B@:4H484 B@>4<">4b H@(@, 8"8

LJ>8P4@>4DJ`H DZ>84 HDJ*" 4 8"84, 8@>FHDJ8H4&>Z, <,DZ <@(JH BD4>bH\ (@FJ*"DFH&,>>Z,

DJ8@&@*4H,:4 *:b B@&ZT,>4b 4N (4$8@FH4 4 HD">FB"D,>H>@FH4, &"0>@ B@>bH\ 4>FH4HJP4@>":\>Z, 4

$,N"&4@D4FHF84, ^:,<,>HZ FJV,FH&J`V4N DZ>8@& HDJ*". %@- &H@DZN, >,*@FH"H@R>@ @(D">4R4&"H\Fb
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">":42@< "FB,8H@& &Z>J0*,>>@6 $,2D"$@H4PZ :4T\ >" "(D,(4D@&">>@< JD@&>,, B@F8@:\8J >4 FBD@F

>" D"$@RJ` F4:J, >4 ,, BD,*:@0,>4, >,:\2b FR4H"H\ @*>@D@*>Z<. 7@<B">44 >J0*"`HFb &

F@HDJ*>48"N, @$:"*"`V4N @BD,*,:,>>Z<4 >"&Z8"<4, " &Z>J0*,>>Z, $,2D"$@H>Z, BD,*:"("`H H,

>"&Z84, 8@H@DZ, @>4 4<,`H; ^H4 *&" >"$@D" >"&Z8@& <@(JH >, F@&B"*"H\, 4 D"FN@*Z @$,4N

FH@D@>, F&b2">>Z, F JFHD">,>4,< ^H@(@ >,F@@H&,HFH&4b, <@(JH B,D,&,T4&"H\ @04*",<Z, &Z(@*Z.
7D@<, H@(@, 4FH@R>484 $,2D"$@H4PZ @H>`*\ >, @$b2"H,:\>@ $,2 HDJ*" B@**"`HFb &Zb&:,>4` 4:4

&F,(*" b&:b`HFb @*>4<4 4 H,<4 0,. ="BD4<,D, & D,2J:\H"H, FJV,FH&@&">4b (4FH,D,24F>@6

2"&4F4<@FH4 P48:4R,F8"b $,2D"$@H4P" <@0,H B,D,D"FH4 & FHDJ8HJD>J` $,2D"$@H4PJ, 2"HDJ*>4& H,<

F"<Z< B@4F8 D,T,>46. ="8@>,P, >,:\2b D"FFR4HZ&"H\, RH@ >"$@D >,@$N@*4<ZN &"D4">H@& B@:4H484

B@ $@D\$, F $,2D"$@H4P,6 $J*,H @*>4< 4 H,< 0, &@ &F,N @$FH@bH,:\FH&"N, B@F8@:\8J FHD">Z

FH":84&"`HFb F D"2:4R>Z<4 8@<$4>"P4b<4 P48:4R,F84N 4 FHDJ8HJD>ZN BD@$:,<.

#,2D"$@H4P"#,2D"$@H4P" 44 FHD"H,(44FHD"H,(44 && @$:"FH4@$:"FH4 D"2&4H4bD"2&4H4b

% D"2&4&"`V4NFb FHD">"N &@BD@F 2">bH@FH4 H,F>@ F&b2"> F <@*,D>42"P4,6 4

4>*JFHD4":42"P4,6, " H"80, F @$FJ0*,>4,< &@BD@F@& FHD"H,(44 & @$:"FH4 D"2&4H4b. =" >"R":\>ZN

^H"B"N &@ <>@(4N D"2&4&"`V4NFb FHD">"N $Z:4 BD4>bHZ FHD"H,(44 4>*JFHD4":42"P44 B@FD,*FH&@<

2"<,V,>4b 4<B@DH". ?04*":@F\, RH@ ^H@H BJH\ <@*,D>42"P44 B@2&@:4H HDJ*@JFHD@4H\ F8DZHZ6

42$ZH@8 D"$@R,6 F4:Z & F,:\F84N D"6@>"N. 7D@<, H@(@, & FHD"H,(4R,F84N F,8H@D"N - H"84N, 8"8

>,LHb>"b 4 FH":,:4H,6>"b BD@<ZT:,>>@FH\ 4 0,:,2>Z, *@D@(4, - & B,D4@*, 8@(*" @HFJHFH&@&":4

R"FH>Z, 4>&,FH@DZ, >,D,*8@ F@2*"&":4F\ 8DJB>Z, (@FJ*"DFH&,>>Z, 8@<B">44. E"< B@ F,$,

(@FJ*"DFH&,>>Z6 F,8H@D D"FF<"HD4&":Fb 8"8 @*4> 42 @F>@&>ZN B@FH"&V48@& >@&ZN D"$@R4N <,FH &

FL,D, JF:J(, & B,D&J` @R,D,*\ & (@D@*F84N D"6@>"N. 7"8@,- H@ &D,<b @FJV,FH&:,>4, H"84N
FHD"H,(46 B@2&@:b:@ @$,FB,R4&"H\ @H>@F4H,:\>@ &ZF@84, H,<BZ D@FH" & Db*, FHD"> !244 4

9"H4>F8@6 !<,D484. ?*>"8@ B@ <,D, D"2&4H4b ^H@(@ BD@P,FF" &@2<@0>@FH4 2"<,V,>4b 4<B@DH"

8"8 8">":" "8H4&42"P44 &>JHD,>>,(@ D@FH" 4 B@&ZT,>4b JD@&>b 2">bH@FH4 $Z:4 4FR,DB">Z.
#`*0,H>Z, @(D">4R,>4b H"80, H@D<@24:4 *":\>,6T,, B@&ZT,>4, 2">bH@FH4 & (@FJ*"DFH&,>>@<

F,8H@D,.

% F&@4N 8D"6>4N BD@b&:,>4bN BD@P,FF 2"<,V,>4b 4<B@DH" FH"&4: BD@42&@*FH&@ ^8FB@DH>@6

BD@*J8P44 & >,$:"(@BD4bH>@, B@:@0,>4, B@ FD"&>,>4` F BD@42&@*FH&@< 4<B@DH@2"<,V"`V4N

H@&"D@&. 7D@<, H@(@, JH&,D0*":@F\, RH@ BD,*@FH"&:,>4, *,T,&@(@ 8D,*4H" *:b FH4<J:4D@&">4b

@BD,*,:,>>ZN &4*@& R"FH>@(@ BD,*BD4>4<"H,:\FH&" & BD@42&@*FH&,>>@6 @$:"FH4 B@@VDb,H

BD4<,>,>4, >"4$@:,, 8"B4H":@,<84N H,N>@:@(46. ]H4 0, 2"<,R">4b &ZF8"2Z&":4F\ 4 & F&b24 F

BD,*@FH"&:,>4,< $,FBD@P,>H>ZN 2"6<@& BD,*BD4bH4b< (@FJ*"DFH&,>>@(@ F,8H@D" 13/. A@ <>,>4`

8D4H48@& ^H@(@ BD@P,FF" >" <,FH"N, & D,2J:\H"H, BD@&,*,>4b B@BJ:4FHF8@6 B@:4H484 D"FN@*Z >"

D"$@RJ` F4:J BD,&ZF4:4 JD@&,>\, 8@H@DZ6 FR4H":Fb @BD"&*">>Z< & JF:@&4bN @H>@F4H,:\>@6

@$,FB,R,>>@FH4 D"$@R,6 F4:@6 4 8"B4H":@<, H. ,., 4>Z<4 F:@&"<, RH@ " H,>,&"b P,>"" D"$@R,6

F4:Z B@ FD"&>,>4` F 8"B4H":\>Z<4 2"HD"H"<4, @HD"0"`V"b D,":\>Z6 *,L4P4H L"8H@D@&

BD@42&@*FH&", >" F"<@< *,:, >40,, R,< FJV,FH&J`V4, D"FN@*Z >" @B:"HJ D"$@R,6 F4:Z &

BD@42&@*FH&,>>@< F,8H@D,. % D,2J:\H"H, ^H@(@ @$X,< >,@$N@*4<ZN 4>&,FH4P46 & B,D,FR,H, >"

8"0*@, &>@&\ F@2*"&",<@, D"$@R,, <,FH@ $Z: &,F\<" &ZF@8.

C"2&4&"`V4,Fb FHD">Z, BD@&@*bV4, FHD"H,(44 4>*JFHD4":42"P44 F JB@D@< >" D"2&4H4,

^8FB@DH>ZN @HD"F:,6, *@FH4(:4 @VJH4<@(@ JFB,N" & @$,FB,R,>44 D@FH" 4 FH4<J:4D@&">44

2">bH@FH4 14/. % H@ 0, &D,<b F JR,H@< D,8@D*>@ &ZF@84N H,<B@& D@FH" D"$@R,6 F4:Z,
@H>@F4H,:\>@ 8DJB>@6 >" B,D&@< ^H"B, *@:4 FZD\,&@(@ F,8H@D" 4 >428@6 ^:"FH4R>@FH4 2">bH@FH4 &

FL,D, JF:J( B@ *@N@*J & FHD">"N F >4284< JD@&>,< *@N@*@& BD4H@8 D"$@R,6 F4:Z 42 FZD\,&@(@

F,8H@D" BD@4FN@*4: <,*:,>>@, 2" 4F8:`R,>4,< F:JR",& RD,2&ZR"6>@ $ZFHD@(@ D@FH" 2">bH@FH4 &

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4. A@FH,B,>>@ BD@P,FF F@2*">4b >@&ZN D"$@R4N <,FH
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B,D,@D4,>H4D@&":Fb F HDJ*@JFHD@6FH&" >,8&":4L4P4D@&">>ZN D"$@R4N >" F@2*">4, D"$@R4N <,FH,
HD,$J`V4N &F, $@:,, &ZF@8@(@ JD@&>b 8&":4L48"P44.

G"8"b @D4,>H4D@&">>"b >" ^8FB@DH 4>*JFHD4":42"P4b $Z:" @F@$,>>@ N"D"8H,D>" *:b <":ZN 4

FD,*>4N FHD">, " JFB,T>@ D"2&4&"`V4,Fb 8DJB>Z, FHD">Z & (@D"2*@ $@:\T,6 FH,B,>4

@D4,>H4D@&":4F\ >" D"2&4H4, BD@42&@*FH&" *:b &>JHD,>>,(@ DZ>8". A@ <,D, BD@*@:0,>4b D"2&4H4b

^H4N FHD"> 4 L@D<4D@&">4b &F, $@:,, 2D,:@6 ^8@>@<484 4 B@ <,D, 4N :4$,D":42"P44 4 F>bH4b

$"D\,D@& >" BJH4 *,6FH&4b <,0*J>"D@*>ZN DZ>@R>ZN L"8H@D@& @>4 @8"2":4F\ B@*&,D0,>Z <>@(4<

42 H,N 0, &4*@& P48:4R,F8@(@ 4 4>L:bP4@>>@(@ *"&:,>4b, 8@H@DZ, @H<,R":4F\ & @H>@T,>44

D"2&4HZN FHD">.

#@:\T4>FH&@ D"2&4&"`V4NFb FHD"> 4 >,8@H@DZ, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 *@ F4N B@

>, D,T4:4 @8@>R"H,:\>@ &@BD@F" FHD"H,(44 4 @D4,>H"P44. %"0>@6 BD@$:,<@6 & D"2&4&"`V4NFb

FHD">"N @FH",HFb >,@$N@*4<@FH\ J<,>\T,>4b JD@&>b >,B@:>@6 2">bH@FH4 4 $,2D"$@H4PZ. M@Hb &F,

BD42>"`H &"0>@FH\ 4>*JFHD4":42"P44 >" @F>@&, B@&ZT,>4b ^LL,8H4&>@FH4 4 D@FH"

BD@42&@*4H,:\>@FH4 HDJ*" *:b @$,FB,R,>4b JFH@6R4&@(@ ^8@>@<4R,F8@(@ D@FH", BD@*@:0"`HFb FB@DZ

B@ &@BD@FJ @ &Z$@D, FHD"H,(44 4:4 N"D"8H,D, 4>*JFHD4":42"P44. AD42>",HFb, RH@, N@Hb

^8@>@<4R,F846 D@FH b&:b,HFb >,@$N@*4<Z< JF:@&4,< F@2*">4b >@&ZN D"$@R4N <,FH, N"D"8H,D D@FH"

4 *DJ(4, <,DZ & @$:"FH4 B@:4H484 &:4b`H >" H,<BZ F@2*">4b >@&ZN D"$@R4N <,FH 4 4N

FHDJ8HJDJ. % R"FH>@FH4, FHD"H,(44 4>*JFHD4":42"P44, BD,*JF<"HD4&"`V4, D"2:4R>Z6 JD@&,>\

HDJ*@,<8@FH4 BD@42&@*FH&", B@- D"2>@<J &:4b`H >" F@2*">4, >@&ZN D"$@R4N <,FH. A@- BD,0>,<J >,
D,T,>Z 8:`R,&Z, &@BD@FZ BD4@D4H,H>@FH4 F,8H@D@&, <"8D@^8@>@<4R,F8@6 F$":">F4D@&">>@FH4 4

F@@H>@T,>4b <,0*J @$V,6 B@:4H48@6 & @$:"FH4 D"2&4H4b 4 8@>8D,H>@6 B@:4H48@6 & @H>@T,>44

DZ>8@& HDJ*".

1!=aG?EG[1!=aG?EG[ %% C!1%3GYMC!1%3GYM EGC!=!MEGC!=!M EE CY=?Q=?5CY=?Q=?5 ]7?=?;37?5]7?=?;37?5:
IMI)S+=3+IMI)S+=3+ A+C+)A+C+) I9IQS+=3+;I9IQS+=3+;

%@ &F,N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 JD@&,>\ &Z>J0*,>>@6 $,2D"$@H4PZ &

H,R,>4, *&JN *,FbH4:,H46 B@F:, &H@D@6 <4D@&@6 &@6>Z - " 2@:@H@6 &,8" - $Z: 2>"R4H,:\>@ >40,,
R,< >" BD@Hb0,>44 $@:\T,6 R"FH4 B,D4@*" <,0*J <4D@&Z<4 &@6>"<4 15/. ?*>"8@ BD4<,D>@ F

F,D,*4>Z 70- N (@*@& "$F@:`H>Z6 4 @H>@F4H,:\>Z6 JD@&>4 &Z>J0*,>>@6 $,2D"$@H4PZ >"R":4

$ZFHD@ B@&ZT"H\Fb, N@Hb 4 F @BD,*,:,>>Z<4 8@:,$">4b<4 ( F<. H"$:4PJ VI.1). ID@&>4

$,2D"$@H4PZ &ZD@F:4 F BD4<,D>@ 2-4 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z & B,D4@*Z

P48:4R,F8@(@ B@*X,<" & B,D&Z, B@F:,&@,>>Z, (@*Z *@ BD4<,D>@ 6-12 BD@P,>H@& & B,D4@*Z

P48:4R,F8@(@ B@*X,<" & B@F:,*>,, &D,<b, BD4R,< 8"8 >" &ZFT,<, H"8 4 >" >42T,< ^H"B, P48:"

*,:@&@6 "8H4&>@FH4 JD@&,>\ $,2D"$@H4PZ $Z: >"<>@(@ &ZT, FJV,FH&@&"&T,(@ & B,D&Z, *&"

B@F:,&@,>>ZN *,FbH4:,H4b. % >"FH@bV,, &D,<b & D,(4@>, FHD"> - R:,>@& ?D(">42"P44

^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b ( ?]EC) 2"D,(4FHD4D@&">@ @8@:@ 35 <:>. $,2D"$@H>ZN,
4:4 8,5 BD@P,>H" @H @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z; BD4 ^H@< JD@&,>\ $,2D"$@H4PZ & D"2>ZN

FHD">"N &,F\<" F4:\>@ D"2:4R",HFb: @H BD4<,D>@ 3 BD@P,>H@& & aB@>44 *@ 23 BD@P,>H@& &

3FB">44.

G"$:4P"G"$:4P" VI.1. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: JD@&>4JD@&>4 $,2D"$@H4PZ$,2D"$@H4PZ,
1961-1994 (@*Z(@*Z

(B BD@P,>H"N: FD,*>4, B@8"2"H,:4 2" B,D4@* 4 >" 8@>,P B,D4@*")

'DJBB" FHD">

1961-1970
(@*Z

1971-1980
(@*Z

1981-1990
(@*Z 1991 (@* 1992 (@* 1993 (@* 1994 (@* "/
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"#@:\T"b F,<,D8"" 3,1 4,6 5,9 6,2 6,7 6,9 7,0

E@,*4>,>>Z, SH"HZ 5,6 6,5 6,4 6,6 7,3 6,7 6,5

aB@>4b 1,1 1,6 2,1 2,1 2,1 2,5 2,9

+&D@B,6F846 F@`2 2,1 4,6 8,0 8,3 9,0 10,2 10,7

1"B"*>"b +&D@B" 2,0 4,3 7,4 7,9 8,7 10,0 10,5

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ AD@(>@2.

AD4<,D>@ F 1980 (@*" >" DZ>8"N HDJ*" & D"2&4HZN FHD">"N >"$:`*":4F\ *4"<,HD":\>@

BD@H4&@B@:@0>Z, H,>*,>P44. M@Hb & "$F@:`H>@< 4 @H>@F4H,:\>@< &ZD"0,>44 JD@&,>\ $,2D"$@H4PZ

&@2D"FH":, H,<BZ D@FH" R4F:,>>@FH4 2">bHZN $Z:4 B@ 8D"6>,6 <,D, FH@:\ 0, &ZF@84, 8"8 4 &

B,D4@* " 2@:@H@(@ &,8"", RH@ @2>"R":@ >,FB@F@$>@FH\ ^8@>@<484 ^H4N FHD"> & B@:>@6 <,D,

2"*,6FH&@&"H\ D"FT4Db`V,,Fb @B,D,0"`V4<4 H,<B"<4 BD,*:@0,>4, D"$@R,6 F4:Z. % F&b24 F

D@FH@< $,2D"$@H4PZ & $@:\T4>FH&, FHD"> JF4:4:@F\ >,D"&,>FH&@ & D"FBD,*,:,>44 *@N@*@&, F<,>4&

FJV,FH&@&"&TJ` D">\T, H,>*,>P4` 8 >,J&,:4R,>4` 4:4 J<,>\T,>4` >,D"&,>FH&". 1>"R4H,:\>@

$@:,, D"FBD@FHD">,>>Z<4 FH":4 >,FH">*"DH>Z, L@D<Z 2">bH@FH4, H"84,, 8"8 D"$@H" >" F@$FH&,>>@<

BD,*BD4bH44 4 D"$@H" >,B@:>Z6 *,>\ 4:4 &D,<,>>"b D"$@H", RH@ >,D,*8@ @HD"0":@ JNJ*T,>4,

JF:@&46 D"$@HZ 4 @F:"$:,>4, ("D">H46 2">bH@FH4, 8@H@DZ<4 @$:"*":4 >,8@H@DZ, 42 D"$@H"`V4N >"

B@:>@6 FH"&8,. 7D@<, H@(@, *@FH"H@R>@ "8H4&>@ BD@H,8"&T46 & B,D&Z, *&" B@F:,&@,>>ZN

*,FbH4:,H4b BD@P,FF F@8D"V,>4b BD@*@:04H,:\>@FH4 D"$@R,6 >,*,:4 2"<,H>@ 2"<,*:4:Fb.

INJ*T,>4, B@:@0,>4b & @$:"FH4 2">bH@FH4 $Z:@ @F@$,>>@ N"D"8H,D>@ *:b <>@(4N FHD">

1"B"*>@6 +&D@BZ, & R"FH>@FH4 *:b R:,>@& +&D@B,6F8@(@ F@`2", 4 &@ <>@(@< @$JF:@&:4&":@F\

J&,:4R,>4,< "$F@:`H>@6 R4F:,>>@FH4 4 @H>@F4H,:\>@6 *@:4 $,2D"$@H>@6 <@:@*,04 4 2"FH@6>ZN

$,2D"$@H>ZN. )"0, >,F<@HDb >" H@, RH@ & +&D@B, BD4D@FH R4F:" $,2D"$@H>ZN 2" FR,H :4P,
B@H,Db&T4N D"$@HJ, *@&@:\>@ >42o8, B,D4@*Z $,2D"$@H4PZ, 8"8 BD"&4:@, &,F\<" *:4H,:\>Z,
BD4R,< 4N BD@*@:04H,:\>@FH\ J&,:4R4&",HFb, 2" 4F8:`R,>4,< - *@ >,*"&>,(@ &D,<,>4 -
B@:@0,>4b & !&FHD44, =@D&,(44, K4>:b>*44, S&,6P"D44 4 S&,P44. ?*>"8@ & >"R":, 90-
N (@*@&, 8"8 BD,*FH"&:b,HFb, B@:@0,>4, & FHD">"N E,&,D>@6 +&D@BZ D,28@ 42<,>4:@F\ 8 NJ*T,<J.

A,D4@*Z $,2D"$@H4PZ & +&D@B, 2>"R4H,:\>@ BD@*@:04H,:\>,,, R,< & E,&,D>@6 !<,D48,.
1"B"*>"b +&D@B" @8"2":"F\ >, & F@FH@b>44 @$,FB,R4H\ J&,:4R,>4, R4F:" D"$@R4N <,FH",
F@D"2<,D>@, H,<B"< *&40,>4b >"F,:,>4b, 4 ,6 >, J*":@F\ BD4&,FH4 "<B:4HJ*J >"$:`*",<ZN

8@:,$">46 & JD@&>, $,2D"$@H4PZ & +&D@B,6F8@< F@`2, & $@:,, H@R>@, F@@H&,HFH&4, F *4>"<48@6

^H@(@ B@8"2"H,:b & E@,*4>,>>ZN SH"H"N. A@&ZT,>4, FD,*>,(@ JD@&>b $,2D"$@H4PZ & +&D@B,6F8@<

F@`2, D"24H,:\>@ @H:4R",HFb @H B@:@0,>4b & E@,*4>,>>ZN SH"H"N. % 8@>P, 60- N (@*@& *@:b
2">bHZN & >"F,:,>44 HDJ*@FB@F@$>@(@ &@2D"FH" - JD@&,>\ 2">bH@FH4 - $Z:" ">":@(4R>@6. ?*>"8@ 8

80- < (@*"< JD@&,>\ 2">bH@FH4 & +&D@B,6F8@< F@`2, $Z: B@RH4 >" 10 BD@P,>H>ZN BJ>8H@& >40,.
E *DJ(@6 FH@D@>Z, F@2*">4, >@&ZN D"$@R4N <,FH & E@,*4>,>>ZN SH"H"N >,D,*8@ F&b2">@ F

2"<,V,>4,< &ZF@8@@B:"R4&",<ZN D"$@R4N <,FH & BD@42&@*FH&,>>@< 4 (@D>@*@$Z&"`V,< F,8H@D"N

>428@@B:"R4&",<Z<4, @F@$,>>@ & HDJ*@,<84N @HD"F:bN FL,DZ JF:J(, >, HD,$J`V4N @H D"$@H>48@&

@F@$@6 8&":4L48"P44. % P,:@< 2" B@F:,*>4, *&" *,FbH4:,H4b H"8@, >,BD@B@DP4@>":\>@, J&,:4R,>4,

R4F:" >428@BD@42&@*4H,:\>ZN D"$@R4N <,FH FB@F@$FH&@&":@ F>40,>4` H,<B@& D@FH" F@&@8JB>@6

BD@42&@*4H,:\>@FH4 L"8H@D@& BD@42&@*FH&" & E@,*4>,>>ZN SH"H"N B@ FD"&>,>4` F +&D@B@6.
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A@ <,D, @F:"$:,>4b N&":,>@6 F4FH,<Z B@042>,>>@(@ >"6<" 16/ & 8DJB>ZN 8@<B">4bN

aB@>44 FHD">" H"80, <@0,H FH@:8>JH\Fb F &@2>48>@&,>4,< $@:,, 2>"R4H,:\>@6 4 *@:(@FD@R>@6

$,2D"$@H4PZ. ),6FH&4H,:\>@, <@0>@ JH&,D0*"H\, RH@ F4FH,<" B@042>,>>@(@ >"6<" <@0,H

F@ND">bH\Fb :4T\ & ^8@>@<4R,F84N JF:@&4bN, N"D"8H,D42J,<ZN &ZF@84<4 H,<B"<4 D@FH" 17/.
7D@<, H@(@, F@ &D,<,>,< F@ND">,>4, ^H@6 F4FH,<Z @$,FB,R4&":@F\ H"80, BJH,< 42<,>,>4b R"F@&

D"$@HZ, &ZB:"HZ D"2:4R>ZN BD,<46 4 HDJ*@JFHD@6FH&" $,2D"$@H>ZN & D"<8"N 8@<B">44 4:4

<,0L4D<,>>@6 (DJBB4D@&84 18/. G,< >, <,>,, FJV,FH&J`V46 JD@&,>\ $,2D"$@H4PZ & aB@>44 -
<,>,, 3 BD@P,>H@& - B@- BD,0>,<J J*4&4H,:\>@ >42@8 B@ FD"&>,>4` F ">":@(4R>Z< B@8"2"H,:,< &

*DJ(4N D"2&4HZN FHD">"N.

)4>"<48")4>"<48" BD,*:@0,>4bBD,*:@0,>4b D"$@R,6D"$@R,6 F4:ZF4:Z

E 1973 (@*" F@&@8JB>Z6 D@FH @$X,<" BD@42&@*FH&" & D"2&4HZN FHD">"N, F@FH"&:b&T46

BD4<,D>@ 2,5 BD@P,>H" & (@*, $Z: BD4<,D>@ &*&@, >40,, R,< & B,D4@* 1960-1973 (@*@&

(4,9 BD@P,>H"); & E@,*4>,>>ZN SH"H"N ^H@ 2"<,*:,>4, $Z:@ >,F8@:\8@ <,>,, @FHDZ<. ':"&>Z6

&@BD@F & F&b24 F DZ>8"<4 HDJ*" 2"8:`R",HFb & H@<, 8"84< @$D"2@< D@FH F8"2Z&",HFb >"

BD@42&@*4H,:\>@FH4 HDJ*" 4 2">bH@FH4. E>40,>4, H,<B@& D@FH" @$X,<" BD@42&@*FH&" &,F\<" H@R>@

F@@H&,HFH&@&":@ 2"<,*:,>4` D@FH" BD@42&@*4H,:\>@FH4 HDJ*" B@F:, 1973 (@*" ( & FHD">"N ?]EC
H,<BZ D@FH" ^H@(@ B@8"2"H,:b JB":4 F 4,9 BD@P,>H" & 1960-1973 (@*"N *@ 2,7 BD@P,>H" & 1973-
1990 (@*"N). ]H@ @2>"R",H, RH@ H,<BZ J&,:4R,>4b R4F:" 2">bHZN >, F>424:4F\; BD@$:,<"

$,2D"$@H4PZ, F8@D,,, &Z2&">" >,FB@F@$>@FH\` FHD"> HDJ*@JFHD@4H\ &F` D"FHJVJ` @B,D,0"`V4<4

H,<B"<4 F&@$@*>J` D"$@RJ` F4:J. ),6FH&4H,:\>@, 8"8 &4*>@ 42 H"$:4PZ VI.2, B@F:, 1973 (@*"

D@FH R4F:" 2">bHZN $Z: FH@:\ 0, 2>"R4H,:\>Z<, 8"8 4 & BD,*Z*JV46 B,D4@*; ^H@ FBD"&,*:4&@

*"0, & @H>@T,>44 +&D@BZ, (*, B@&ZT"H,:\>"b H,>*,>P4b & *4>"<48, JD@&>b $,2D"$@H4PZ

BD@b&:b,HFb @F@$,>>@ 2"<,H>@, >,F<@HDb >" $@:,, &ZF@84, H,<BZ F@2*">4b >@&ZN D"$@R4N <,FH,
R,< & 60- , (@*Z. ?*>"8@ & 90- , (@*Z & +&D@B, 4 E,&,D>@6 !<,D48, BD@42@T:@ D,28@, F>40,>4,

H,<B@& D@FH" R4F:" 2">bHZN, RH@ @$XbF>b:@F\ 2"Hb>J&T4<Fb ^8@>@<4R,F84< FB"*@<, 8"8 4 &

B,D4@*Z 1974-1975 (@*@& 4 1981-1983 (@*@&. % aB@>44 H"80, >"$:`*":@F\ F>40,>4, H,<B@&

F@2*">4b >@&ZN D"$@R4N <,FH, N@Hb 4 >, FH@:\ 2>"R4H,:\>@,.

G"$:4P"G"$:4P" VI.2. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6:
J&,:4R,>4,J&,:4R,>4, R4F:"R4F:" 2">bHZN2">bHZN, 1961-1993 (@*Z(@*Z

( ED,*>,(@*@&Z, H,<BZ D@FH" & BD@P,>H"N)

A,D4@* ?]EC +&D@B,6F846 F@`2 E@,*4>,>>Z, SH"HZ aB@>4b

1961-1973 1,1 0,3 2,0 1,3

1974-1990 1,2 0,5 1,9 1,0

1991-1993 -0,1 -1,1 0,3 1,3

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, *">>ZN >"P4@>":\>@6 4 <,0*J>"D@*>@6 FH"H4FH484.

% FHD">"N ?]EC H,<BZ J&,:4R,>4b BD,*:@0,>4b D"$@R,6 F4:Z B@&ZF4:4F\ F@ FD,*>,(@*@&@(@

B@8"2"H,:b & 1,1 BD@P,>H" & 1960-1973 (@*"N *@ 1,3 BD@P,>H" B@F:, 1973 (@*", " &

+&D@B,6F8@< F@`2, @>4 $@:,, R,< J*&@4:4F\: F 0,3 BD@P,>H" *@ 0,8 BD@P,>H". ?*>4< 42

4FH@R>48@& ^H@(@ D"FT4D,>>@(@ BD,*:@0,>4b D"$@R,6 F4:Z b&:b,HFb D@FH HDJ*@FB@F@$>@(@ >"F,:,>4b
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&F:,*FH&4, B@F:,&@,>>@(@ " *,<@(D"L4R,F8@(@ &2DZ&"". % H@ 0, &D,<b & E@,*4>,>>ZN SH"H"N

H,<BZ *,<@(D"L4R,F8@(@ D@FH" F@8D"H4:4F\ & 80- , (@*Z B@RH4 &*&@,, " & +&D@B,6F8@< F@`2,

H,<BZ D@FH" HDJ*@FB@F@$>@(@ >"F,:,>4b B@F:, 1973 (@*" (0,7 BD@P,>H" & (@*) :4T\ >,>"<>@(@

@B,D,0":4 ">":@(4R>Z6 B@8"2"H,:\ 2" BD,*Z*JV46 B,D4@* (0,6 BD@P,>H"); B@:@0,>4, & ^H@6

@$:"FH4 & D"2>ZN FHD">"N, ,FH,FH&,>>@, D"2:4R",HFb.

':"&>Z< L"8H@D@<, @$JF:@&4&T4< B@&ZT,>4, H,<B@& D@FH" D"$@R,6 F4:Z B@F:, 1973 (@*" &

D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, b&:b,HFb J&,:4R,>4, *@:4 D"$@R,6 F4:Z & @$V,6

R4F:,>>@FH4 >"F,:,>4b. A@F:, 1973 (@*" ^H@ J&,:4R,>4, &@ <>@(@< @$XbF>b:@F\ D@FH@< *@:4

D"$@H"`V4N 0,>V4>, 8@H@DZ6 $@:,, R,< 8@<B,>F4D@&": J<,>\T,>4, *@:4 D"$@H"`V4N <J0R4>

B@F:, 1979 (@*". +F:4 FD"&>4&"H\ 80- , (@*Z F 60- <4, H@ FD,*>,(@*@&@, B@&ZT,>4, H,<B@& D@FH"

D"$@R,6 F4:Z & +&D@B,6F8@< F@`2, >" 0,5 BD@P,>H" 42 @$V,(@ B@8"2"H,:b & 0,6 BD@P,>H"

@$XbF>b,HFb 42<,>,>4,< *@:4 D"$@R,6 F4:Z & @$V,6 R4F:,>>@FH4 >"F,:,>4b. % D,2J:\H"H, ^H@(@,
>,F<@HDb >" 2>"R4H,:\>Z6 D@FH R4F:" 2">bHZN F 1973 (@*", @$,FB,R4H\ $":">F <,0*J

FJV,FH&J`V4<4 &@2<@0>@FHb<4 HDJ*@JFHD@6FH&" 4 &@2D@FT,6 R4F:,>>@FH\` :4P, 4VJV4N D"$@HJ,
>, J*":@F\.

M@Hb BD@$:,<Z $,2D"$@H4PZ >"4$@:,, @FHD@ BD@b&:b`HFb & +&D@B,, *DJ(4< D"2&4HZ< FHD">"<,
8"8 &4*>@ 42 H"$:4PZ VI.3, H"80, >, J*":@F\ 4N B@:>@FH\` 42$,0"H\. )"0, D,28@, B@&ZT,>4,

H,<B@& D@FH" R4F:" 2">bHZN & E@,*4>,>>ZN SH"H"N @HFH"&":@ @H J&,:4R,>4b *@:4 D"$@R,6 F4:Z &

@$V,6 R4F:,>>@FH4 >"F,:,>4b, & D,2J:\H"H, R,(@ JD@&,>\ $,2D"$@H4PZ & 80- , (@*Z $Z: b&>@

&ZT,. 7D@<, H@(@, &B,R"H:b`V,, J&,:4R,>4, H,<B@& D@FH" R4F:" 2">bHZN & E@,*4>,>>ZN SH"H"N

>, J>48":\>@. % ,&D@B,6F84N FHD">"N H"8 >"2Z&",<@(@ " 8@DB@D"H4&>@(@ F@P4":42<"" ( &8:`R"b
!&FHD4`, =@D&,(4`, K4>:b>*4` 4 S&,P4`) D"FT4D,>4, &@2<@0>@FH,6 HDJ*@JFHD@6FH&" $Z:@

B@RH4 FH@:\ 0, 2>"R4H,:\>Z<, 8"8 4 & E@,*4>,>>ZN SH"H"N, BD4R,< @>@ B@ F&@4< H,<B"< >,

@HFH"&":@ @H J&,:4R,>4b FBD@F" >" >@&Z, D"$@R4, <,FH", H"8 RH@ JD@&,>\ $,2D"$@H4PZ 4 H,<BZ ,,

D@FH" $Z:4 (@D"2*@ >40,, R,< & E@,*4>,>>ZN SH"H"N.

G"$:4P"G"$:4P" VI.3. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: *@:b*@:b D"$@R,6D"$@R,6 F4:ZF4:Z,
2">bHZN2">bHZN 44 $,2D"$@H>ZN$,2D"$@H>ZN && @$V,6@$V,6 R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b

( ED,*>bb *@:b 2" B,D4@* 4 FD,*>,(@*@&@6 B@8"2"H,:\ & BD@P,>H"N)

A,D4@* ?]EP
E@,*4>,>>Z,

SH"HZ aB@>4b

+&D@B,6F8@,

F@@$V,FH&@

(+E)

Q,HZD,

,&D@B,6F84,

FHD">Z "/

1969-1973 (@*Z

)@:b D"$@R,6 F4:Z 67,9 66,9 71,9 65,9 69,9

)@:b 2">bHZN 65,6 63,8 71,0 64,1 68,7

)@:b $,2D"$@H>ZN 2,3 3,1 0,9 1,9 1,2

1980-1990 (@*Z

)@:b D"$@R,6 F4:Z 69,8 74,1 72,7 65,7 75,7

)@:b 2">bHZN 64,8 68,9 70,9 59,5 73,2

)@:b $,2D"$@H>ZN 5,0 5,2 1,8 6,2 2,5

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"Ha ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, *">>ZN >"P4@>":\>@6 4 <,0*J>"D@*>@6 FH"H4FH484.
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"/ !&FHD4b, =@D&,(4b, K4>:b>*4b 4 S&,P4b.

I&,:4R,>4, *@:4 0,>V4> & @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z >"(:b*>@ BD@b&4:@F\ & 60- ,
(@*Z & !&FHD":44, E,&,D>@6 !<,D48,, $@:\T4>FH&, FHD"> E,&,D>@6 +&D@BZ 4 E@,*4>,>>@<

7@D@:,&FH&, %,:48@$D4H">44 4 E,&,D>@6 3D:">*44; & aB@>44 4 FHD">"N _0>@6 +&D@BZ ^H@H

BD@P,FF BD4T,:Fb >" 70- , (@*Z. 7 1990 (@*J 0,>V4>Z F@FH"&:b:4 41,6 BD@P,>H" @$V,6

R4F:,>>@FH4 D"$@R,6 F4:Z & FHD">"N ?]EC, RH@ BD4<,D>@ >" R,H&,DH\ $@:\T, ">":@(4R>@(@

B@8"2"H,:b 1960 (@*". 1"<,H>@, J&,:4R,>4, *@:4 0,>V4> & R4F:,>>@FH4 D"$@R,6 F4:Z <@0>@

BD@4::`FHD4D@&"H\ ( F<. H"$:4PJ VI.4) >" @F>@&, ">":42" " D"$@H>48@& >"4$@:,, "8H4&>@(@
HDJ*@FB@F@$>@(@ &@2D"FH"", 8@H@DZ, @BD,*,:b`HFb 8"8 @H>@FbV4,Fb 8 &@2D"FH>@6 (DJBB, @H 25 *@

54 :,H, B@F8@:\8J ^H@ B@<@(",H "$FHD"(4D@&"H\Fb @H >"P4@>":\>ZN 4 &D,<,>>ZN D"2:4R46,
&Z2&">>ZN 8@:,$">4b<4 JD@&>b @$D"2@&">4b 4 >@D<"H4&>@(@ &@2D"FH" &ZN@*" >" B,>F4`.
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G"$:4P"G"$:4P" VI.4. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: 2">bHZ,2">bHZ,, $,2D"$@H>Z,$,2D"$@H>Z,

44 >,F"<@*,bH,:\>@,>,F"<@*,bH,:\>@, >"F,:,>4,>"F,:,>4,, 1973-1992 (@*Z(@*Z

( )@:b & &@2D"FH>@6 (DJBB, 25-54 :,H)

1973 (@* 1979 (@* 1990 (@* 1992 (@*

E@,*4>,>>Z, SH"HZ

;J0R4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

91,6
2,3
6,1

90,6
3,1
6,3

88,5
4,1
7,4

86,2
6,0
7,8

/,>V4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

49,7
2,3

50,3

59,0
3,2

37,8

70,6
3,3

26,1

70,2
4,4

25,4

aB@>4b

;J0R4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

96,7
1,0
2,3

95,6
1,6
2,8

96,1
1,4
2,5

96,2
1,4
2,4

/,>V4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

53,8
0,5

45,7

55,1
1,1

43,8

62,9
1,3

35,8

64,1
1,3

34,6

E@,*4>,>>@, 7@D@:,&FH&@

;J0R4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

93,5
2,1
4,4

91,8
3,8
4,4

86,3
6,3
6,3

81,3
11,5
7,2

/,>V4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

58,3
0,3

41,7

62,0
1,3

36,7

71,0
2,0

27,0

70,2
3,2

26,6

KD">P4b

;J0R4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

94,5
2,3
3,2

93,3
3,1
3,7

89,8
5,6
4,6

88,5
6,5
5,0

/,>V4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

52,8
1,3

45,9

59,5
3,5

37,0

65,1
7,8

27,1

66,4
8,5

25,1

S&,P4b

;J0R4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

92,7
1,6
5,7

94,0
1,3
4,7

93,8
1,3
4,9

87,4
5,4
7,2

/,>V4>Z 1">bHZ,

#,2D"$@H>Z,

=,F"<@*,bH,:\>Z,

66,8
2,1

31,1

79,5
1,6

18,9

89,2
1,2
9,6

85,2
3,5

11,3

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>o&, *">>ZN >"P4@>":\>@6 4 <,0*J>"D@*>@6 FH"H4FH484.
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)@:b D"$@H"`V4N 0,>V4> & @$V,6 R4F:,>>@FH4 D"$@R4N 0,>V4> >"4$@:,, "8H4&>@(@

HDJ*@FB@F@$>@(@ &@2D"FH" &@ &F,N FHD">"N ?]EC 2" ^H@H B,D4@* &@2D@F:". ?*>"8@ &,:4R4>" ^H@(@

J&,:4R,>4b $Z:" &,F\<" D"2:4R>@6: @H BD4<,D>@ 10 BD@P,>H>ZN BJ>8H@& & K4>:b>*44, (*, ^H"

*@:b 4 D">\T, $Z:" 2>"R4H,:\>@6, 4 aB@>44 *@ BD4$:424H,:\>@ 15-20 BD@P,>H>ZN BJ>8H@& &

!&FHD":44, $@:\T4>FH&, FHD"> +&D@B,6F8@(@ F@`2" 4 S&,P44 4 *@ 25 BD@P,>H>ZN BJ>8H@& 4

$@:,, & 7">"*,, =4*,D:">*"N ( (*, @>" D">\T, >"N@*4:"F\ >" @R,>\ >428@< JD@&>,), =@D&,(44 4

E@,*4>,>>ZN SH"H"N. 7"8 BD,*FH"&:b,HFb, J&,:4R,>4, *@:4 D"$@H"`V4N 0,>V4> &,F\<" F:"$@

2"&4F4H @H @$V,(@ D"FT4D,>4b &@2<@0>@FH,6 HDJ*@JFHD@6FH&". 32<,>,>4, FBD@F" >" D"$@RJ` F4:J,
&ZD"24&T,,Fb & B@&ZT,>44 FBD@F" >" $@:,, @$D"2@&">>ZN D"$@H>48@&, 4 D"FT4D,>4, &@2<@0>@FH,6

HDJ*@JFHD@6FH&" & @HD"F:bN FL,DZ JF:J( & F@R,H">44 F J:JRT,>4,< B@:@0,>4b & @$:"FH4

BD,*@FH"&:,>4b 0,>V4>"< 4 <J0R4>"< D"&>ZN &@2<@0>@FH,6 - &F, ^H@ FH4<J:4D@&":@ H,>*,>P4` 8

J&,:4R,>4` *@:4 D"$@H"`V4N 0,>V4>. 7D@<, H@(@, 2"<,H>@ 42<,>4:Fb N"D"8H,D BD@42&@*FH&" &

*@<"T>,< N@2b6FH&,, LJ>8P46 R:,>@& F,<\4 4 D"FBD,*,:,>4b *@<"T>4N @$b2">>@FH,6.

% H@ 0, &D,<b J&,:4R,>4, *@:4 D"$@H"`V4N 0,>V4>, 8"8 BD"&4:@, F&b2">@ F 2"<,H>Z<

D@FH@< $,2D"$@H4PZ FD,*4 0,>V4> ( *@ 8-10 BD@P,>H@& & 3H":44, =4*,D:">*"N 4 KD">P44 4

19 BD@P,>H@& & 3FB">44) 4:4 @VJH4<Z< B"*,>4,< *@:4 2">bHZN FD,*4 <J0R4> ( B"*,>4,< >"

3 BD@P,>H>ZN BJ>8H" & E@,*4>,>>ZN SH"H"N 4 BD4<,D>@ >" 6 BD@P,>H>ZN BJ>8H@& & 7">"*, 4

KD">P44). +*4>FH&,>>Z<4 FHD">"<4, 8@H@DZ< J*"&":@F\ 8@<B,>F4D@&"H\ FJV,FH&,>>@, J&,:4R,>4,

*@:4 D"$@H"`V4N 0,>V4>, >, *@BJF8"b >4 @BD,*,:,>>@(@ B@&ZT,>4b $,2D"$@H4PZ FD,*4 0,>V4>,
>4 @BD,*,:,>>@(@ F>40,>4b 2">bH@FH4 FD,*4 <J0R4>, b&:b`HFb =@D&,(4b 4 S&,P4b, B@ 8D"6>,6

<,D, *@ 1990 (@*". % @H:4R4, @H B@:@0,>4b & E,&,D>@6 !<,D48, 4 E@,*4>,>>@< 7@D@:,&FH&,

J&,:4R,>4, *@:4 D"$@H"`V4N 0,>V4> & $@:\T4>FH&, ,&D@B,6F84N FHD"> BD4N@*4:@F\ >" 0,>V4>,
@H>@FbV4NFb 8 8"H,(@D44 :4P F >4284< JD@&>,< @$D"2@&">4b, BD4R,< *@:b :4P, &@2@$>@&:b`V4N

F&@, @$JR,>4,, >, J&,:4R4&":"F\. AD"8H4R,F84 &@ &F,N FHD">"N, 2" 4F8:`R,>4,< aB@>44,
>"$:`*":Fb @B,D,0"`V46 D@FH *@N@*@& 0,>V4> B@ FD"&>,>4` F *@N@*"<4 <J0R4>.

EBD@FEBD@F >">" D"$@RJ`D"$@RJ` F4:JF4:J 44 2">bH@FH\2">bH@FH\

%@ &F,N FHD">"N F D"2&4H@6 ^8@>@<48@6 >"$:`*":"F\ @$V"b H,>*,>P4b 8 42<,>,>4` JD@&>b

8&":4L48"P4@>>ZN HD,$@&">46, BD,*Xb&:b,<ZN >">4<"H,:b<4, @ R,< F&4*,H,:\FH&J,H *4>"<48"

D"FBD,*,:,>4b :4P, D"$@H"`V4N B@ >"6<J, 8@H@DZ, 2">4<"`HFb L424R,F84< 4 J<FH&,>>Z<

HDJ*@<: & $@:\T4>FH&, FHD"> *@:b D"$@H>48@& J<FH&,>>@(@ HDJ*" 2" B@F:,*>4, *&" *,FbH4:,H4b

B@&ZF4:"F\ $@:,, R,< >" 10 BD@P,>H>ZN BJ>8H@&. % D,2J:\H"H, B@&ZT,>4b JD@&>b HD,$@&">46,
BD,*Xb&:b,<ZN 8 8&":4L48"P44 >">4<",<ZN D"$@H>48@&, >,8&":4L4P4D@&">>Z, D"$@R4, F@FH"&:b`H

>,BD@B@DP4@>":\>@ $@:\TJ` *@:` &@ &F, &@2D"FH"`V,< R4F:, $,2D"$@H>ZN. %@ &F,N FHD">"N -
R:,>"N ?]EC JD@&,>\ $,2D"$@H4PZ FD,*4 BD@42&@*FH&,>>ZN D"$@R4N $Z: & 80- , (@*Z, 8"8

BD"&4:@, & *&"- HD4 D"2" &ZT,, R,< FD,*4 F:J0"V4N 4 3GC.

I&,:4R,>4, *@:4 F:J0"V4N 4 3GC & @$V,6 R4F:,>>@FH4 2">bHZN >,:\2b @$XbF>4H\ @*>4<4

42<,>,>4b<4 & FHDJ8HJD, BD@<ZT:,>>@(@ BD@42&@*FH&", B@F8@:\8J *"0, & D"<8"N BD@42&@*FH&,>>ZN

@HD"F:,6 *@:b D"$@H>48@& J<FH&,>>@(@ HDJ*" & @$V,6 R4F:,>>@FH4 2">bHZN & )">44, E@,*4>,>>@<

7@D@:,&FH&,, E@,*4>,>>ZN SH"H"N, K4>:b>*44 4 aB@>44 - ,*4>FH&,>>Z, FHD">Z, B@ 8@H@DZ<

4<,`HFb *">>Z,, - &@2D@F:" & B,D4@* 1973-1990 (@*@& BD4<,D>@ >" 4-6 BD@P,>H>ZN BJ>8H@&. %

H@ 0, &D,<b B@&ZT,>4, *@:4 D"$@H>48@& J<FH&,>>@(@ HDJ*" $ZFHD,, BD@4FN@*4:@ & BD@<ZT:,>>ZN

@HD"F:bN, &>,*Db`V4N >@&J` H,N>@:@(4`. G"84< @$D"2@<, &>,*D,>4, >@&@6 H,N>@:@(44 b&:b,HFb

@*>@6 42 BD4R4> F@8D"V,>4b *@:4 >428@8&":4L4P4D@&">>@(@ HDJ*". M@Hb H,>*,>P4b 8 J<,>\T,>4`

*@:4 L424R,F8@(@ HDJ*" @H>`*\ >, @$b2"H,:\>@ BD,*B@:"(",H 42<,>,>4b BD,*Xb&:b,<ZN

>">4<"H,:b<4 HD,$@&">46 8 JD@&>` @$D"2@&">4b, 4<,`V4,Fb *">>Z, F&4*,H,:\FH&J`H @ H@<, RH@

B@F:, &H@D@6 <4D@&@6 &@6>Z & D"2&4HZN FHD">"N >"$:`*",HFb 4<,>>@ H"8"b *@:(@FD@R>"b
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H,>*,>P4b. ):b &F,N FHD"> N"D"8H,D,> >42846 JD@&,>\ 2">bH@FH4 FD,*4 >428@8&":4L4P4D@&">>ZN

D"$@R4N, BD4R,< B@:>@, BD,*FH"&:,>4, @ <"FTH"$"N ^H@(@ b&:,>4b <@0>@ B@:JR4H\ :4T\ BD4

JR,H, & *@B@:>,>4, 8 $,2D"$@H>Z< 4 H,N, 8H@ B,D,FH": 2">4<"H\Fb HDJ*@&@6 *,bH,:\>@FH\` 4

&ZT,: 42 F@FH"&" D"$@R,6 F4:Z ( >,8@H@DZ, *">>Z, F<. & H"$:4P, VI.4). % D"<8"N

BD@<ZT:,>>@(@ F,8H@D" H,>*,>P4b 8 c@8D"V,>4` *@:4 >,8&":4L4P4D@&">>@(@ HDJ*" @HR"FH4

b&:b,HFb D,2J:\H"H@< H,N>4R,F8@(@ BD@(D,FF" 4 4<B@DH>@6 8@>8JD,>P44 F@ FH@D@>Z BD@42&@*4<@6

D"2&4&"`V4<4Fb FHD">"<4 BD@*J8P44, 8@H@D"b @F@$,>>@ F4:\>@ 2"&4F4H @H 4FB@:\2@&">4b

>428@8&":4L4P4D@&">>@(@ DJR>@(@ HDJ*". =" "(D,(4D@&">>@< JD@&>, ^H@H D,2J:\H"H JFJ(J$:b,HFb

FB"*@< & BD@<ZT:,>>@< F,8H@D,, 8@H@DZ6 F@ &D,<,>,< @$,FB,R4&",H &@2<@0>@FH\ HDJ*@JFHD@6FH&"

( @H>@F4H,:\>@ N@D@T@ @B:"R4&",<@(@) >"<>@(@ <,>\T,(@ R4F:" D"$@H>48@&.

% B,D4@* F 1973 (@*" B@ 1990 (@* *@:b 2">bHZN & BD@<ZT:,>>@< BD@42&@*FH&, & FHD">"N -
R:,>"N ?]EC & P,:@< F@8D"H4:"F\ F 36 BD@P,>H@& (41 BD@P,>H & +&D@B,6F8@< F@`2,) *@

30 BD@P,>H@& (32 BD@P,>H" & +&D@B,6F8@< F@`2,). E@8D"V,>4, *@:4 2">bHZN & BD@<ZT:,>>@<

BD@42&@*FH&, @2>"R",H, RH@ :4$@ @$X,< BD@<ZT:,>>@(@ BD@42&@*FH&" D"FT4Db:Fb <,*:,>>,,

&":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A), :4$@ BD@42&@*4H,:\>@FH\ HDJ*" & BD@<ZT:,>>@FH4 D@F:"

$ZFHD,,. E 1973 (@*" FD,*>,(@*@&Z, H,<BZ D@FH" BD@42&@*4H,:\>@FH4 HDJ*" & BD@<ZT:,>>@FH4 &

+&D@B,6F8@< F@`2, F@FH"&:b:4 2,4 BD@P,>H" - >" 0,6 BD@P,>H" &ZT,, R,< B@ ^8@>@<48, & P,:@<, -
" H,<BZ D@FH" BD@<ZT:,>>@(@ BD@42&@*FH&" (1,5 BD@P,>H" & (@*) $Z:4 >" 0,8 BD@P,>H" >40,

H,<B@& D@FH" %%A. G"84< @$D"2@<, F@8D"V,>4, *@:4 2">bH@FH4 & BD@<ZT:,>>@< BD@42&@*FH&,

B@F:, 1973 (@*" & D"&>@6 FH,B,>4 @$XbF>b,HFb *,6FH&4,< @$@4N L"8H@D@&. % B,D4@* F 1973 (@*"

B@ 1979 (@* FH"(>"P4b JD@&>b 4>&,FH4P46 & @F>@&>@6 8"B4H":, BD4N@*4&T"bFb & @F>@&>@< >"

FHD@4H,:\FH&@ 4 <"T4>@FHD@,>4,, H@D<@24:" BD@<ZT:,>>Z6 D@FH. A@F:, 1979 (@*" *@:b R4FH@(@

^8FB@DH" (@H@&ZN 42*,:46 - H. ,. BD,&ZT,>4, ^8FB@DH" (@H@&ZN 42*,:46 >"* 4N 4<B@DH@< - 42

D"2&4HZN FHD"> & @$V,< @$X,<, BD@42&@*FH&" F@8D"V":"F\. % +&D@B,6F8@< F@`2, @>" JB":" F

14 BD@P,>H@& &>@&\ F@2*">>@6 & @$D"$"HZ&"`V4N @HD"F:bN FH@4<@FH4 & 1979 (@*J *@ 5 BD@P,>H@&

& 1990 (@*J; F@@H&,HFH&J`V4, *">>Z, B@ E@,*4>,>>Z< SH"H"< F&4*,H,:\FH&J`H @ B"*,>44 ^H@(@

B@8"2"H,:b F BD4<,D>@ >J:,&@(@ JD@&>b *@ <4>JF 12 BD@P,>H@&. E@8D"V,>4, R4FH@(@ ^8FB@DH"

b&4:@F\ @*>4< 42 L"8H@D@&, FB@F@$FH&@&"&T4N B@>40,>4` H,<B@& D@FH" BD@<ZT:,>>@(@

BD@42&@*FH&" B@ FD"&>,>4` F H,<B"<4 D@FH" %%A 4, F@@H&,HFH&,>>@, F>40,>4` *@:4 2">bHZN &

BD@<ZT:,>>@FH4. ?*>"8@ & P,:@< BD4R4>Z ^H@(@ F@8D"V,>4b >@FbH F:@0>Z6 N"D"8H,D.

?R,&4*>@, RH@ H@D(@&:b - ^H@ @$b2"H,:\>@ BD@P,FF &2"4<>Z6. %:4b>4, H@D(@&:4 >" 2">bH@FH\

& BD@<ZT:,>>@< BD@42&@*FH&, & D"2&4HZN FHD">"N >, @(D">4R4&",HFb F@8D"V,>4,< @$X,<"

BD@42&@*FH&" & D,2J:\H"H, J<,>\T,>4b *@:4 R4FH@(@ ^8FB@DH". % D,2J:\H"H, D"FT4D,>4b

*&JFH@D@>>,6 H@D(@&:4 (@H@&Z<4 42*,:4b<4 <,0*J D"2&4HZ<4 FHD">"<4 4 @FH":\>Z<4 FHD">"<4

<4D" & D"2&4HZN FHD">"N BD@42@T,: B,D,N@* @H D"2&4H4b @HD"F:,6 F &ZF@84< J*,:\>Z< &,F@<

>,8&":4L4P4D@&">>@(@ HDJ*" 8 D"2&4H4` @HD"F:,6, (*, D,T"`V,, 2>"R,>4, 4<,,H

8&":4L4P4D@&">>Z6 HDJ*. % D,2J:\H"H, ^H@(@ BD@42@T:@ F>40,>4, FD,*>,6 HDJ*@,<8@FH4

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4: 8"8 BDb<@, - & D,2J:\H"H, J<,>\T,>4b @H>@F4H,:\>@6

2>"R4<@FH4 HDJ*@,<84N F,8H@D@&, H"8 4 8@F&,>>@, - B@FD,*FH&@< 8@>8JD,>H>@(@ &:4b>4b 4<B@DH",
2"FH"&:b`V,(@ B@&ZT"H\ BD@42&@*4H,:\>@FH\ HDJ*" & @FH":\>ZN F,8H@D"N. A@*@$>@, &@2*,6FH&4,

<@0,H @$XbF>bH\ 4FR,2>@&,>4, 2>"R4H,:\>@6 *@:4 FJV,FH&@&"&T4N D">,, D"$@R4N <,FH &

@$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4, & R"FH>@FH4 &ZF@8@@B:"R4&",<ZN, 8@H@DZ, D">,, 2">4<":4

>428@8&":4L4P4D@&">>Z, D"$@H>484 L424R,F8@(@ HDJ*", & @F>@&>@< <J0R4>Z.

%<,FH, F H,< >,:\2b BD4*"&"H\ F:4T8@< $@:\T@, 2>"R,>4, *@&@*J, RH@ 4FR,2>@&,>4, D"$@R4N

<,FH @$JF:@&:,>@ 8@>8JD,>P4,6 F@ FH@D@>Z 4<B@DH>@6 BD@*J8P44, @F@$,>>@ BD4<,>4H,:\>@ 8

FHD">"<, (*, BD4N@*bV"bFb >" 4<B@DH4DJ,<J` BD@*J8P4` *@:b DZ>8" (@H@&ZN 42*,:46 >, @R,>\

&,:48" ( & B,D4@* 1985-1990 (@*@& ^H@H B@8"2"H,:\ F@FH"&:b: @H 4,3 BD@P,>H" B@HD,$:b,<@6
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BD@*J8P44 & E@,*4>,>>ZN SH"H"N *@ 3,2 BD@P,>H" & R,HZD,N 8DJB>ZN FHD">"N - R:,>"N

+&D@B,6F8@(@ F@`2" 4 *@ 2,6 BD@P,>H" & aB@>44 19/. 7D@<, H@(@, ,F:4 $Z "D(J<,>H

4FR,2>@&,>4b D"$@R4N <,FH B@* &@2*,6FH&4,< 4<B@DH4DJ,<@6 BD@*J8P44 $Z: &,D>Z<, H@ & ^H@<

F:JR", @HD"F:4, BD@42&@*bV4, H@&"DZ *:b &>JHD,>>,(@ DZ>8", H@:\8@ &Z4(D":4 $Z @H F>40,>4b

@H>@F4H,:\>ZN P,> >" >,8&":4L4P4D@&">>J` D"$@RJ` F4:J & D,2J:\H"H, J&,:4R,>4b *@:4 H"8@(@

HDJ*" & ^H4N @HD"F:bN. =48"84N B@*H&,D0*,>46 ^H@<J >, 4<,,HFb. 7"8@&Z $Z >4 $Z:4 BD4R4>Z

F@8D"V,>4b R4F:" D"$@R4N <,FH & BD@<ZT:,>>@FH4, (,@(D"L4R,F8"b 8@>P,>HD"P4b BD@<ZT:,>>ZN

D"$@R4N, @FH"&T4NFb $,2 D"$@HZ, <@0,H @F:@0>4H\ HDJ*@JFHD@6FH&@ 42$ZH@R>@6 D"$@R,6 F4:Z &

FL,D, JF:J(, BD,*BD4bH4b 8@H@D@6 D"FBD,*,:b`HFb $@:,, D"&>@<,D>@ & 2"&4F4<@FH4 @H B:@H>@FH4

>"F,:,>4b. ]H@ @F@$,>>@ FBD"&,*:4&@ & F:JR"bN, 8@(*" $,2D"$@H>Z<4 @8"2Z&"`HFb $Z&T4,

D"$@H>484 F,8H@D@& F BD,@$:"*"`V,6 *@:,6 <J0R4>, B@F8@:\8J $@:\T4>FH&@ <,FH & FL,D, JF:J(

HD"*4P4@>>@ 2">4<"`H 0,>V4>Z, &ZN@*bV4, >" DZ>@8 HDJ*".

C"2:4R4bC"2:4R4b && B@:@0,>44B@:@0,>44 >">" DZ>8"NDZ>8"N HDJ*"HDJ*"

7@>8D,H>"b FHDJ8HJD" $,2D"$@H4PZ 4 >,F"<@*,bH,:\>@FH4 & @H*,:\>ZN FHD">"N @BD,*,:b,HFb

4>FH4HJH"<4 DZ>8" HDJ*", & B,D&J` @R,D,*\ F4FH,<@6 F@P4":\>@(@ @$,FB,R,>4b, F4FH,<"<4

JFH">@&:,>4b FH"&@8 2"D"$@H>@6 B:"HZ, (4$8@FH\` FH"&@8 2"D"$@H>@6 B:"HZ >" >42@&ZN JD@&>bN

T8":Z D"FBD,*,:,>4b *@N@*@& 4 D,"8P4,6 F4FH,< @$JR,>4b 4 BD@L,FF4@>":\>@6 B@*(@H@&84 >"

42<,>,>4, FHDJ8HJDZ FBD@F" >" D"$@RJ` F4:J. ?R,&4*>@, RH@ (:"&>"b Hb0,FH\ 42<,>,>4b JF:@&46

>" DZ>8"N HDJ*" :@04HFb >" $,2D"$@H>ZN. % H@ 0, &D,<b ^H4 42<,>,>4b &:4b`H H"80, >"

D"FBD,*,:,>4, *@N@*@& 4 >" R"FZ 4 JF:@&4b D"$@HZ 2">bHZN - @F@$,>>@ BD4 >,HD"*4P4@>>ZN

L@D<"N >"6<".

% H"$:4P, VI.5 BD4&@*bHFb @$V4, B@8"2"H,:4 $,2D"$@H4PZ 4 @8"2Z&",<@, 4<4 D"2:4R>@,

&:4b>4, B@ FHD">"< ?]EC, 2" 4F8:`R,>4,< <":ZN FHD">, 8DJB>ZN F,:\F8@N@2b6FH&,>>ZN FHD"> 4

FHD">, B@ 8@H@DZ< @HFJHFH&J`H *">>Z,. 7"8 J0, J8"2Z&":@F\ &ZT,, & B,D4@* F 60- N B@ 8@>,P
80- N (@*@& &@ &F,N D"FF<@HD,>>ZN FHD">"N JD@&,>\ 2"D,(4FHD4D@&">>@6 $,2D"$@H4PZ &@2D@F, @*>"8@

& E,&,D>@6 !<,D48, ( (*, H,<BZ D@FH" D">\T, $Z:4 &ZT,), aB@>44 ( & 8@H@D@6 B@- BD,0>,<J
F@ND">b:4F\ @H:4R>Z, B@8"2"H,:4 4 >,8@H@DZN 42 <":ZN FHD"> +&D@BZ, & R"FH>@FH4 & !&FHD44,
=@D&,(44, K4>:b>*44, S&,6P"D44 4 S&,P44, ^H@ B@&ZT,>4, $Z:@ 2>"R4H,:\>@ <,>\T4<. %

D,2J:\H"H, FB"*" & 90- , (@*Z $,2D"$@H4P" & FHD">"N B@F:,*>,6 (DJBBZ 2"<,H>@ &ZD@F:", N@Hb B@

,&D@B,6F84< <,D8"< & !&FHD44 4 S&,6P"D44 @>" B@- BD,0>,<J >"N@*4HFb >" >428@< JD@&>,.
="4$@:\T,, B@&ZT,>4, $Z:@ 2"D,(4FHD4D@&">@ & 3D:">*44 4 3FB">44.
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G"$:4P"G"$:4P" VI.5. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: B@8"2"H,:4B@8"2"H,:4

$,2D"$@H4PZ$,2D"$@H4PZ 44 >,2">bH@FH4>,2">bH@FH4

32<,->,>4,
JD@&>b
$,2D"$@-
H4PZ "/

ID@&,>\
$,2D"-
$@H4PZ,
1990
(@*

ID@&,>\
$,2D"-
$@H4PZ,
F,D,*4->"
1993 (@*"

ID@&,>\
>,2">bH@-FH4
FD,*4
<J0R4>
>"4$@:,,
"8H4&>@(@
HDJ*@FB@-
F@$>@(@
&@2D"FH",
1992 (@* b/

32<,>,->4,
JD@-&>b >,-
2">bH@FH4
FD,*4
<J0R4>,
1974-
1992 (@*Z

)@:b 2"F-
H@6>ZN
$,2D"$@H-
>ZN F/
& @$V,6
R4F:,>-
>@FH4 $,2D"-
$@H>ZN,
1990 (@*

E@@H>@T,-
>4, R4F-
:,>>@FH4
$,2D"$@H-
>ZN FD,*4
<@:@*,04 4
D"$@H>4-8@&
2D,:@-(@ &@2-
D"FH" d/,
1990 (@*

E@@H>@T,-
>4, R4F-
:,>>@FH4
$,2D"$@H-
>ZN FD,*4
0,>V4> 4
<J0R4>,
1990 (@*

E@@H>@T,-
>4, >,2"-
>bHZN FD,-
*4 >"4<,-
>,, 4 >"4-
$@:,, @$-
D"2@&">->ZN
D"$@H-
>48@& ,/,
1988 (@*

EHD">" % BD@P,>H"N 7@^LL4P4,>H

E,&,D>"b !<,D48"

7">"*" 2,3 8,1 11,3 18,1 10,2 5,7 1,8 1,0 3,5

E@,*4>,>>Z,SH"HZ 0,5 5,4 6,7 13,8 5,4 5,6 2,5 1,0 5,2

!24b/!&FHD":"24b

!&FHD":4b 5,4 6,9 11,1 15,9 11,8 21,6 2,6 1,0 3,1

aB@>4b 1,3 2,1 2,5 3,8 0,5 19,1 2,5 1,0 ..

=@&"b 1,:">*4b 4,8 7,7 9,0 15,0 .. .. 2,4 0,9 ..

+E

#,:\(4b 7,8 7,2 9,2 .. .. 69,9 .. 2,1 4,0

KD">P4b 8,8 8,9 11,7 11,5 7,3 38,3 2,4 1,7 ..

',D<">4b 5,9 4,8 5,9 13,1 8,5 46,3 1,2 1,5 3,0

3D:">*4b 11,9 13,4 16,7 19,6 7,5 67,2 1,6 0,6 ..

3H":4b 6,8 10,3 10,3 14,2 6,6 71,2 4,6 2,3 1,9

=4*,D:">*Z 8,4 7,5 8,5 10,5 3,2 48,4 1,7 2,0 3,2

3FB">4b 17,7 15,9 23,1 18,7 13,9 54,0 2,7 2,0 1,3

E@,*4>,>>@,
7@D@:,&FH&@ 7,9 6,8 10,4 18,7 12,2 36,0 1,6 0,5 3,9

AD@R4, ,&D@B,6- F84,
FHD">Z

!&FHD4b 1,5 3,2 4,4 .. .. .. .. 1,2 3,5

K4>:b>*4b 3,3 3,4 17,9 20,8 11,0 6,9 f/ 2,2 0,7 3,7

=@D&,(4b 1,2 5,2 6,1 13,7 5,0 19,2 3,0 0,9 1,8

S&,P4b 0,6 1,5 9,4 12,2 6,8 4,8 3,0 1,0 1,6

S&,6P"D4b 0,6 0,6 4,5 .. .. .. .. 1,2 ..

3FH@R>48: )]E3!A.

"/ C"2>4P" <,0*J FD,*>4<4 B@8"2"H,:b<4 1985-1989 (@*@& 4 1960-1964 (@*@&.

b/ %@2D"FH>"b (DJBB" @H 25 *@ 54 :,H.

F/ a&:b`V4,Fb 2"D,(4FHD4D@&">>Z<4 $,2D"$@H>Z<4 >" BD@Hb0,>44 $@:,, @*>@(@ (@*".

d/ E@@H>@T,>4, $,2D"$@H>ZN, @H>@FbV4NFb 8 &@2D"FH>@6 (DJBB, @H 16 *@ 24 :,H, 4 $,2D"$@H>ZN, @H>@FbV4NFb 8 &@2D"FH>@6 (DJBB,
@H 25 *@ 54 :,H.

,/ E@@H>@T,>4, >,2">bHZN 4 >,F"<@*,bH,:\>ZN <J0R4> & &@2D"FH, @H 25 *@ 54 :,H, 4<,`V4N @$D"2@&">4, >40, 2"8@>R,>>@(@
FD,*>,(@ (4:4 ^8&4&":,>H>@(@ BD@L,FF4@>":\>@-H,N>4R,F8@(@ @$D"2@&">4b), 4 <J0R4> ^H@6 0, (DJBBZ, 4<,`V4N B@ 8D"6>,6 <,D, 8"8J -̀H@
J>4&,DF4H,HF8J` FH,B,>\.

f/ 1989 (@*.
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A@8"2"H,:\ 2"FH@6>@6 $,2D"$@H4PZ ( @BD,*,:b,<Z6 8"8 R4F:,>>@FH\ :4P, >, 4<,`V4N D"$@HZ

>" BD@Hb0,>44 $@:,, (@*") &"D\4DJ,HFb & 8DJB>,6T4N FHD">"N 2>"R4H,:\>@ F4:\>,,, R,< JD@&,>\

$,2D"$@H4PZ; 4<,`HFb *">>Z,, F&4*,H,:\FH&J`V4, @ H@<, RH@ & >,8@H@DZN FHD">"N ^H@H

B@8"2"H,:\ >,B@FD,*FH&,>>@ @BD,*,:b,HFb B,D&@>"R":\>@6 BD@*@:04H,:\>@FH\` B,D4@*"

$,2D"$@H4PZ 20/. % 7">"*,, E@,*4>,>>ZN SH"H"N, K4>:b>*44 4 S&,P44 8 ^H@6 8"H,(@D44

@H>@FbHFb <,>,, 10 BD@P,>H@& $,2D"$@H>ZN; & D"<8"N +&D@B,6F8@(@ F@`2" *@:b H"84N $,2D"$@H>ZN

& E@,*4>,>>@< 7@D@:,&FH&, 4 KD">P44 BD4<,D>@ &*&@, <,>\T, ">":@(4R>@6 *@:4 & #,:\(44,
3D:">*44 4 3H":44. A@F8@:\8J 8@>8JD,>P4b <,0*J $,2D"$@H>Z<4 >" DZ>8, HDJ*" &@2<@0>" :4T\

BD4 >":4R44 &"8">F46, B@&ZT,>4, H,8JR,FH4 D"$@R,6 F4:Z, &,D@bH>@, *@:0>@ BD4&,FH4 8

F@8D"V,>4` BD@*@:04H,:\>@FH4 B,D4@*@& $,2D"$@H4PZ. C"$@H>484, &:4&"`V4,Fb 4:4

&@2&D"V"`V4,Fb & F@FH"& D"$@R,6 F4:Z, H@R>@ H"8 0, 2"&4FbH @H >":4R4b &"8">F46 *:b B@:JR,>4b

D"$@HZ. A@^H@<J >,J*4&4H,:\>@, RH@ $,2D"$@H4P" FD,*4 <@:@*,04, @H:4R"`V"bFb H"80,

2>"R4H,:\>@6 BD@*@:04H,:\>@FH\`, &ZT,, R,< FD,*4 D"$@R4N FH"DT,(@ &@2D"FH" ( " $,2D"$@H4P"
FD,*4 0,>V4> &ZT,, R,< FD,*4 <J0R4>). % H@ 0, &D,<b &ZF@846 JD@&,>\ $,2D"$@H4PZ FD,*4

<@:@*,04 N"D"8H,D,> H"80, *:b FHD"> E,&,D>@6 +&D@BZ, G4N@(@ @8,">" 4 E@,*4>,>>ZN SH"H@&,
RH@ 2"FH"&:b,H BD,*B@:@04H\, RH@ JD@&,>\ $,2D"$@H4PZ FD,*4 <@:@*,04 @BD,*,:b,HFb *,6FH&4,< 4

*DJ(4N &"0>ZN L"8H@D@&, &8:`R"b @H>@F4H,:\>Z, JD@&>4 2"D"$@H>@6 B:"HZ. +F:4 2"8@>Z @

<4>4<":\>@< JD@&>, 2"D"$@H>@6 B:"HZ @(D">4R4&"`H FB@F@$>@FH\ <@:@*,04 8@>8JD4D@&"H\ F

*DJ(4<4 D"$@R4<4, BD,*:"("b F&@6 HDJ* B@ >428@6 P,>, 4, H"84< @$D"2@<, 8@<B,>F4DJb

*,T,&42>@6 @HFJHFH&4, @BZH", H@ <@0>@ @04*"H\ $@:,, &ZF@8@(@ JD@&>b $,2D"$@H4PZ FD,*4

<@:@*,04. % ^H@< F:JR", <4>4<":\>"b 2"D"$@H>"b B:"H" <@0,H >, @8"2Z&"H\ 2>"R4H,:\>@(@

&:4b>4b >" @$V46 JD@&,>\ 2">bH@FH4, @*>"8@ F8"2Z&"H\Fb >" ,(@ FHDJ8HJD,. ?*>"8@ 4<,`V4,Fb

*">>Z, >,@*>@2>"R>Z, 4 ">":4H484 >, <@(JH BD46H4 8 ,*4>@<J <>,>4` >4 & &@BD@F, @

BD42>"8"N, >4 & &@BD@F, @ D"2<,D"N &:4b>4b <4>4<":\>@6 2"D"$@H>@6 B:"HZ >" 2">bH@FH\ FD,*4

<@:@*,04 21/.

1"D,(4FHD4D@&">>"b $,2D"$@H4P" 4 >,F"<@*,bH,:\>@FH\ - ^H@ *&, D"2:4R>Z, 8"H,(@D44,
BD4R,< B,D&"b 8"H,(@D4b 2"&4F4H @H 4>FH4HJP4@>":\>@6 FHDJ8HJDZ DZ>8@& HDJ*", &8:`R"b BD"&@ >"

B@:JR,>4, B@F@$46. ?BD,*,:,>4, JD@&>b >,F"<@*,bH,:\>@(@ >"F,:,>4b FD,*4 <J0R4> >"4$@:,,

"8H4&>@(@ HDJ*@FB@F@$>@(@ &@2D"FH" *",H (@D"2*@ $@:,, J*DJR"`VJ` 8"DH4>J & @$:"FH4

$,2D"$@H4PZ. G@:\8@ & aB@>44 *@:b >,2">bHZN <J0R4> F@FH"&:b,H <,>,, 10 BD@P,>H@&; & *DJ(4N

FHD">"N ^H@H B@8"2"H,:\ 8@:,$:,HFb @H 10 *@ 21 BD@P,>H". ?F@$,>>@ &ZF@846 B@8"2"H,:\

>,F"<@*,bH,:\>@(@ <J0F8@(@ >"F,:,>4b FJV,FH&J,H & E@,*4>,>>ZN SH"H"N. %@ <>@(4N FHD">"N -
R:,>"N +&D@B,6F8@(@ F@`2", (*, B@8"2"H,:\ $,2D"$@H4PZ FD,*4 <J0R4> >"N@*4HFb >" J<,D,>>@<

JD@&>,, FJV,FH&J`H RD,2&ZR"6>@ &ZF@84, JD@&>4 >,F"<@*,bH,:\>@FH4. I&,:4R,>4, >,2">bH@FH4 FD,*4

<J0R4> >"4$@:,, "8H4&>@(@ HDJ*@FB@F@$>@(@ &@2D"FH", F@FH"&:b`V,6 @$ZR>@ @H 7 *@

12 BD@P,>H@&, F&4*,H,:\FH&J,H @ H@<, >"F8@:\8@ JF4:,>4, *,L4P4H" D"$@R4N <,FH F8"2":@F\ >"

(DJBB, >"F,:,>4b, HD"*4P4@>>@ F@FH"&:b&T,6 " 8@FHb8" D"$@R,6 F4:Z. % B@F:,*>,6 8@:@>8,

H"$:4PZ BD4&@*4HFb F@@H>@T,>4, JD@&>,6 2">bH@FH4 FD,*4 D"$@H>48@&, 4<,`V4N >"4<,>\T46

JD@&,>\ @$D"2@&">4b ( F >,2"8@>R,>>Z< FD,*>4< @$D"2@&">4,< 4:4 ^8&4&":,>H>Z< JD@&>,<

BD@L,FF4@>":\>@- H,N>4R,F8@6 B@*(@H@&84), 4 >"4$@:,, @$D"2@&">>ZN D"$@H>48@& ( 4<,`V4N B@
8D"6>,6 <,D, 8"8J`- H@ J>4&,DF4H,HF8J` FH,B,>\). +F:4 $Z <,N">42<Z F@2*">4b >@&ZN D"$@R4N
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BD4 ^H@< b&:b,HFb & &ZFT,6 FH,B,>4 (4$84< & >,$@:\T4N 8@<B">4bN, *"0, >,F<@HDb >"

2>"R4H,:\>J` @$VJ` BD@*@:04H,:\>@FH\ 2">bH@FH4, @F@$,>>@ FD,*4 <J0R4> 2D,:@(@ &@2D"FH"; 4 d)
$ZFHDZ, JFB,N4 & @$:"FH4 @$D"2@&">4b, &,*JV4, 8 H@<J, RH@ R4F:,>>@FH\ D"$@H"`V4N & &@2D"FH,

25-34 :,H, 4<,`V4N J>4&,DF4H,HF8@, @$D"2@&">4,, B@RH4 &*&@, BD,&ZT",H R4F:,>>@FH\

D"$@H"`V4N & &@2D"FH, 45-54 :,H, 4<,`V4N @$D"2@&">4, H"8@(@ 0, JD@&>b. I<,>\T,>4, *@:4

D"$@H"`V4N F@ FD,*>4< @$D"2@&">4,< $Z:@ ,V, $@:,, $ZFHDZ<. ]H4 L"8H@DZ, @F@$,>>@

@(D">4R,>>Z6 N"D"8H,D F4FH,<Z &FB@<@V,FH&@&">4b 4 >42846 8@^LL4P4,>H H,8JR,FH4 8"*D@&,
B@2&@:4:4 42$,0"H\ H,N BD@$:,< DZ>8" D"$@R,6 F4:Z, 8@H@DZ, @N&"H4:4 <>@(4, *DJ(4, D"2&4HZ,

FHD">Z. 7D@<, H@(@, >,*"&>46 FB"*, 8@H@DZ6 B@ bB@>F84< FH">*"DH"< FR4H":Fb &,F\<" (:J$@84<,
4<,: :4T\ @H>@F4H,:\>@ F,D\,2>Z6 N"D"8H,D B@ FD"&>,>4` F H,<, RH@ BD4T:@F\ 4FBZH"H\ *DJ(4<

FHD">"<.

% E@,*4>,>>ZN SH"H"N >"$:`*":4F\ &,F\<" &ZF@84, H,<BZ D@FH" *@:4 0,>V4> & R4F:,

2">bHZN 4 BD@FH@ @$V,6 R4F:,>>@FH4 >"F,:,>4b ( F@B@FH"&4<Z, BD4 ^H@< F B@8"2"H,:b<4 B,D4@*"

60- N (@*@&), >@ :4T\ &,F\<" J<,D,>>Z, H,<BZ *,4>*JFHD4":42"P44. %<,FH, F H,< F 1973 (@*"

>"$:`*":@F\ J&,:4R,>4, H,<B@& F@8D"V,>4b *@:4 2">bHZN F >428@6 8&":4L48"P4,6. %@2*,6FH&4,

^H4N B,D,<,> JFJ(J$:b:@F\ 4<<4(D"P4,6 & E@,*4>,>>Z, SH"HZ D"$@R4N F >4284< JD@&>,<

@$D"2@&">4b. % B@F:,*>,, &D,<b B@F:,*FH&4b ^H4N B,D,<,> $Z:4 & @BD,*,:,>>@6 FH,B,>4

8@<B,>F4D@&">Z <,>,, BD@*@:04H,:\>Z< 4 <,>,, (:J$@84< FB"*@< B@ FD"&>,>4` F@ FHD">"<4

+&D@BZ.

)4>"<48J DZ>8" D"$@R,6 F4:Z & E@,*4>,>>ZN SH"H"N @BD,*,:b`H F:,*J`V4, BbH\ 8:`R,&ZN

4>FH4HJP4@>":\>ZN "FB,8H@&: a) @H>@F4H,:\>@ 0,FH8"b F4FH,<" &FB@<@V,FH&@&">4b,
BD,*JF<"HD4&"`V"b F"<Z6 8@D@H846 FD@8 FHD"N@&">4b >" F:JR"6 B@H,D4 D"$@HZ (26 >,*,:\) 4

@(D">4R,>4b & @H>@T,>44 @8"2">4b B@<@V4 F,<\b< & F:JR", B@H,D4 D"$@HZ; b) JFH">"&:4&",<"b

>" L,*,D":\>@< JD@&>, <4>4<":\>"b 2"D"$@H>"b B:"H" ( BD4R,< & TH"H"N 2"R"FHJ` FJV,FH&J`H

$@:,, &ZF@84, FH"&84), 8@H@D"b b&:b,HFb >428@6 B@ FD"&>,>4` F@ FD,*>4< JD@&>,< 2"D"$@H>@6

B:"HZ 4 *,6FH&J,H (:"&>Z< @$D"2@< & @H>@T,>44 <@:@*ZN D"$@R4N; c) @(D">4R,>>"b BD"8H48"

2"8:`R,>4b 8@::,8H4&>ZN *@(@&@D@& 4 >428"b *@:b D"$@R4N, b&:b`V4NFb R:,>"<4 BD@LF@`2@&

( BD4<,D>@ @*>" T,FH"b); d) D,(J:4D@&">4, &@BD@F@& 2">bH@FH4 4F8:`R4H,:\>@ >" @F>@&, BD4>P4B"
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H,8JR,FH4 8"*D@& 4 <@$4:\>@FH4 B@ FD"&>,>4` F +&D@B@6 4:4 aB@>4,6 24/, " H"80, H"8J`

<,*4">>J` BD@*@:04H,:\>@FH\ 2">bH@FH4, 8@H@D"b b&:b,HFb F"<@6 >428@6 & ?]EC ( F<.
H"$:4PJ VI.6); 4 e) F4FH,<" &ZFT,(@ @$D"2@&">4b, 8@H@D"b & 2>"R4H,:\>@6 FH,B,>4 >"N@*4HFb >"

F"<@L4>">F4D@&">44 ( @*>"8@ BD4 ^H@< @$D"2@&"H,:\>Z6 JD@&,>\ &ZBJF8>48@& b&:b,HFb &ZF@84<),
N@Hb H,<BZ J&,:4R,>4b R4F:" *4B:@<4D@&">>ZN FB,P4":4FH@& F>424:4F\ B@ FD"&>,>4` F B,D4@*@<

F,D,*4>Z 70- N (@*@& 4 & >"FH@bV,, &D,<b b&:b`HFb BD"8H4R,F84 >,42<,>>Z<4 ( & D"2<,D, B@Db*8"
25 BD@P,>H@&) FD,*4 BD,*FH"&4H,:,6 &@2D"FH>@6 (DJBBZ 25-54 :,H.

A@ FD"&>,>4` F +&D@B@6 & E@,*4>,>>ZN SH"H"N JD@&,>\ $,2D"$@H4PZ b&:b,HFb >4284< 4

D"FH,H 2>"R4H,:\>@ <,>\T4<4 H,<B"<4. 3<,>>@ 4>FH4HJP4@>":\>Z, JF:@&4b, @F@$,>>@

@H>@F4H,:\>@ 0,FH8"b F4FH,<" &FB@<@V,FH&@&">4b, B@2&@:b`H B@>bH\, B@R,<J *@:(@FD@R>"b

$,2D"$@H4P" FH@:\ D"24H,:\>@ @H:4R",HFb @H ">":@(4R>@(@ b&:,>4b & FHD">"N +&D@B,6F8@(@ F@`2".
E4FH,<" B@F@$46 B@ $,2D"$@H4P, 4<,,H D,T"`V,, 2>"R,>4, & H@<, RH@ 8"F",HFb F@ND">,>4b F&b24

:4P, B@H,Db&T4N D"$@HJ, F DZ>8@< HDJ*" 4 *":\>,6T,(@ JR,H" 4N & 8"R,FH&, $,2D"$@H>ZN; *:b

/...



E/1994/65
Russian
Page 326

B@:JR,>4b $@:\T4>FH&" B@F@$46 HD,$J`HFb @BD,*,:,>>Z, @$b2"H,:\FH&" & B:">, B@4F8" >@&@(@

D"$@R,(@ <,FH". ?HFJHFH&4, F&b24 <,0*J @$b2"H,:\FH&"<4 & B:">, B@4F8" >@&@(@ D"$@R,(@ <,FH" 4

B@F@$4b<4 B@ $,2D"$@H4P, & E@,*4>,>>ZN SH"H"N @2>"R",H, RH@ $@:\T4>FH&@ :4P, B@H,Db&T4N

D"$@HJ, $,2*,6FH&J`H ( F<. H"$:4PJ VI.4), @F@$,>>@ FD,*4 H,N, 8H@ 4<,,H @(D">4R,>>Z,

&@2<@0>@FH4 *:b F@@H&,HFH&J`V,(@ HDJ*@JFHD@6FH&". A@^H@<J D"2>4P" & B@8"2"H,:bN $,2D"$@H4PZ

*:b &ZF@8@8&":4L4P4D@&">>ZN 4 >,8&":4L4P4D@&">>ZN D"$@R4N & ^H@6 FHD">, B@RH4 &*&@, $@:\T,,
R,< & +&D@B, ( F<. H"$:4PJ VI.5).
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D"$@R4N. ]H" (4$8@FH\ JF4:4&":"F\ 2" FR,H @H>@F4H,:\>@(@ F>40,>4b D,":\>@(@ JD@&>b <4>4<":\>@6
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E:,*FH&4,< &F,(@ ^H@(@ $Z:@ F>40,>4, >" 30 BD@P,>H@& F >"R":" 70- N (@*@& D,":\>@(@ JD@&>b
B@R"F@&@6 2"D"$@H>@6 B:"HZ :4P, F@FH"&:b`V4N 10 BD@P,>H@& D"$@R4N, B@:JR"`V4N F"<J` >428J`
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2"D"$@H>J` B:"HJ. ?*>"8@ ^H" (4$8@FH\ & @$:"FH4 2"D"$@H>@6 B:"HZ >, FB"F:"

>428@8&":4L4P4D@&">>ZN D"$@R4N @H F@8D"V,>4b R4F:" D"$@R4N <,FH. %<,FH@ ^H@(@ @>" &Z2&":"

JN@* F DZ>8" D"$@R,6 F4:Z H"84N D"$@R4N, @F@$,>>@ BD,*FH"&4H,:,6 F@P4":\>@ @B"F>ZN (DJBB

>"F,:,>4b, 4<,`V4N ":\H,D>"H4&>Z, 4FH@R>484 *@N@*", 2"R"FHJ` F&b2">>Z, F BD,FHJB>@FH\` 4:4

H@D(@&:,6 >"D8@H48"<4 27/.

% FHD">"N +&D@B,6F8@(@ F@`2" >"$:`*":@F\ >,@$ZR>@, F@R,H">4, L"8H@D@&, &8:`R"b

B@&ZT,>4, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b, J&,:4R,>4, *@:4 0,>V4> & R4F:, 2">bHZN,
8DJB>Z6 F*&4( & FH@D@>J J<,>\T,>4b *@:4 L424R,F8@(@ HDJ*" 4 $@:,, &ZF@84, H,<BZ

*,4>*JFHD4":42"P44, BD4R,< B@F:,*>4, HD4 L"8H@D" $Z:4 H,F>@ F&b2">Z *DJ( F *DJ(@<. % &,*JV4N

FHD">"N - R:,>"N +&D@B,6F8@(@ F@`2" >"$:`*":4F\ 2>"R4H,:\>Z, D"2:4R4b: & E@,*4>,>>@<

7@D@:,&FH&, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b HDJ*@FB@F@$>@(@ &@2D"FH" $Z:4 F"<Z<4 >4284<4

( " & ',D<">44 F"<Z<4 &ZF@84<4), J&,:4R,>4, *@:4 0,>V4> & R4F:, 2">bHZN $Z:@ F"<Z<

>,$@:\T4< ( &@ KD">P44 F"<Z< 8DJB>Z<), &H@D@6 B@ &,:4R4>, ( B@F:, ',D<">44) F"<Z6

<":,>\846 F*&4( & >"BD"&:,>44 J<,>\T,>4b *@:4 L424R,F8@(@ HDJ*", >@ F"<Z, &ZF@84, H,<BZ

*,4>*JFHD4":42"P44 ( " & 3H":44 F"<Z, >4284,); &<,FH, F H,< & ^H@6 FHD">, BD@42@T,: >"4$@:,,

(:J$@846 F*&4( & @$:"FH4 B@:4H484 4 & 4>FH4HJP4@>":\>ZN JF:@&4bN & >"BD"&:,>44 $@:,,

F&@$@*>@(@ DZ>8" D"$@R,6 F4:Z.

7 R4F:J 8:`R,&ZN 4>FH4HJP4@>":\>ZN L"8H@D@&, @BD,*,:b`V4N N"D"8H,D <,D, BD4>4<",<ZN

& FHD">"N - R:,>"N +E & F&b24 F@ FH@bV4<4 B,D,* >4<4 BD@$:,<"<4, @H>@FbHFb: a) @H>@F4H,:\>@

V,*D"b F4FH,<" B@F@$46 B@ $,2D"$@H4P,, D"&>ZN 60-70 BD@P,>H"< FD,*>,6 2"D"$@H>@6 B:"HZ

>428@8&":4L4P4D@&">>@(@ D"$@R,(@ 4 BD,*@FH"&:b,<ZN >" BD@Hb0,>44 12-30 <,FbP,&, 8@H@D"b
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b) <4>4<":\>Z, JD@&>4 2"D"$@H>@6 B:"HZ, 8@H@DZ, JFH">"&:4&"`HFb :4$@ & @L4P4":\>@< B@Db*8,
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',D<">44 4 3H":44) 4 8@H@DZ,, 8"8 BD"&4:@, BD,&ZT"`H B@:@&4>J FD,*>,(@ JD@&>b *@N@*@& 4
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& B,D4@* 80- N (@*@&, @F@$,>>@ &@ KD">P44, =4*,D:">*"N, 3FB">44 4 E@,*4>,>>@< 7@D@:,&FH&,,
>@ BD4 ^H@< F@ND">,>4, *,bH,:\>@FH4 BD@LF@`2@& >" JD@&>,, $:428@< 8 B@8"2"H,:b< >"R":"

70- N (@*@& ( >"BD4<,D, & #,:\(44, )">44, ',D<">44 4 3H":44); d) HDJ*@&@, 2"8@>@*"H,:\FH&@,
8@H@D@, &ZN@*4H 2" D"<84 BD4>P4B" D"&>ZN &@2<@0>@FH,6 4 &8:`R",H @(D">4R,>4b & @$:"FH4

BD@*@:04H,:\>@FH4 D"$@HZ, >"6<" 4 J&@:\>,>4b 4 BD,*JF<"HD4&",H 8DJB>Z, &2>@FZ >" F@P4":\>Z,

>J0*Z, FN@*>Z, B@ F&@,<J &@2*,6FH&4` F >":@(@< >" 2"D"$@H>J` B:"HJ; 4 ,) H"8@6 JD@&,>\

&ZFT,(@ @$D"2@&">4b, 8@H@DZ6 2>"R4H,:\>@ >40,, R,< & 7">"*,, aB@>44 4 E@,*4>,>>ZN SH"H"N

( @*>"8@ &@ KD">P44 4 ',D<">44, & R"FH>@FH4, &,:48" *@:b >"F,:,>4b, 4<,`V,(@ FD,*>``

8&":4L48"P4`, 2"R"FHJ` H,N>4R,F8@(@ N"D"8H,D", B@F8@:\8J F@8D"V,>4, *@:4 :4P, >, 4<,`V4N

&ZFT,(@ @$D"2@&">4b, $Z:@ 2>"R4H,:\>Z<, @F@$,>>@ FD,*4 0,>V4>).

EJV,FH&J`V"b & +&D@B,6F8@< F@`2, <@*,:\, @F>@&">>"b >" 8DJB>ZN B@F@$4bN 4
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@L4P4":\>@ 2"D,(4FHD4D@&">>@6 $,2D"$@H4PZ 4 >4284< B@8"2"H,:b< H,8JR,FH4 8"*D@&. A@^H@<J ,,

F:,*FH&4,< b&:b`HFb &ZF@84, JD@&>4 <@:@*,0>@6, 0,>F8@6 4 *@:(@FD@R>@6 $,2D"$@H4PZ. %
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(:"&>Z< @$D"2@< & J&,:4R,>44 $,2D"$@H4PZ FD,*4 0,>V4> ( 4 <@:@*,04), H@(*" 8"8 &

E@,*4>,>>@< 7@D@:,&FH&,, @F@$,>>@ & 80- , (@*Z, 4 & E@,*4>,>>ZN SH"H"N, (*, F 8@>P" 60-
N (@*@& >"$:`*":"F\ $@:,, BD@(D,FF4&>"b H,>*,>P4b, F:,*FH&4,< ^H4N 42<,>,>46 $Z:@ J<,>\T,>4,

2">bH@FH4 FD,*4 <J0R4>. C,284, D"2:4R4b & *@:, 8&":4L4P4D@&">>ZN 4 >,8&":4L4P4D@&">>ZN
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7D@<, H@(@, <4>4<":\>Z6 JD@&,>\ 2"D"$@H>@6 B:"HZ 4 8DJB>Z, B@F@$4b, &@2<@0>@, H"80,

BD,*@H&D"H4:4 F>40,>4, JD@&>b 2"D"$@H>@6 B:"HZ. ?HFJHFH&4, 2>"R4H,:\>ZN D"2:4R46 & JD@&>,

*@N@*@& $,2 @*>@&D,<,>>@(@ FJV,FH&,>>@(@ F@8D"V,>4b 2">bH@FH4 FD,*4 <J0R4> b&:b,HFb @*>@6 42

BD4&:,8"H,:\>ZN R,DH ,&D@B,6F8@6 <@*,:4; @*>"8@ ^H@ *@FH4(",HFb P,>@6 J&,:4R,>4b $D,<,>4 *:b

F4FH,<Z F@P4":\>@(@ @$,FB,R,>4b 4 H,< F"<Z< &,*,H 8 D@FHJ >":@(@&.

% 80- , (@*Z E@,*4>,>>@, 7@D@:,&FH&@ D,28@ @H@T:@ @H <@*,:4 +&D@B,6F8@(@ F@`2" 4 &

>"FH@bV,, &D,<b b&:b,HFb (:"&>Z< "JHF"6*,D@<. E@@H>@T,>4, :\(@H 4 *@N@*@& b&:b,HFb

2>"R4H,:\>@ <,>\T4<, R,< & *DJ(4N FHD">"N, B@F8@:\8J & 1982 (@*J F&b2">>Z6 F D"2<,D"<4

*@N@*" ^:,<,>H $Z: :48&4*4D@&">. ;4>4<":\>Z, JD@&>4 2"D"$@H>@6 B:"HZ B@FH,B,>>@ F>40":4F\

B@ @H>@T,>4` 8 &,:4R4>, *@N@*@& 4 $Z:4 &@@$V, @H<,>,>Z & 1993 (@*J. )@:b R:,>@&

BD@LF@`2@& & @$V,6 R4F:,>>@FH4 D"$@H"`V4N D,28@ F>424:"F\ F 1979 (@*", P,N@&Z, *@(@&@DZ

$Z:4 2"BD,V,>Z 2"8@>@<, " <>@(4, @HD"F:,&Z, 4:4 8@::,8H4&>Z, *@(@&@DZ $Z:4 JBD"2*>,>Z. %

D,2J:\H"H, ^H@(@ F4FH,<" JFH">@&:,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ FH">@&4:"F\ &F, $@:,,

D"2D@2>,>>@6 4 $@:,, B@N@0,6 >" <@*,:\ E@,*4>,>>ZN SH"H@& 28/. =@D<"H4&>@,
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D,(J:4D@&">4, &@BD@F@& HDJ*" $Z:@ F@8D"V,>@ ( >"BD4<,D, $Z:4 JFH">@&:,>Z $@:,, *:4H,:\>Z,

FD@84 B@:JR,>4b HDJ*@&ZN BD"&, @F@$,>>@ *:b D"$@H"`V4N >,B@:>Z6 D"$@R46 *,>\, 4 JFHD">,>Z

<>@(4, @HD"F:,&Z, B@:@0,>4b). ="$:`*":Fb B@FH@b>>Z6 D@FH R4F:" :4P F &ZFT4< @$D"2@&">4,<,
@F@$,>>@ FD,*4 0,>V4>, @*>"8@ F@8D"V,>4, *@:4 :4P, >, 4<,`V4N &ZFT,(@ @$D"2@&">4b, $Z:@

*@&@:\>@ F8D@<>Z< B@ FD"&>,>4` F @FH":\>Z<4 FHD">"<4 +&D@BZ.

E:@04&T"bFb & D,2J:\H"H, &F,N ^H4N 42<,>,>46 & E@,*4>,>>@< 7@D@:,&FH&, <@*,:\

@$JF:@&:4&",H @H>@F4H,:\>@ >42846 JD@&,>\ $,2D"$@H4PZ FD,*4 0,>V4> 4 <@:@*,04, *@&@:\>@

2>"R4H,:\>J` D"2>4PJ & JD@&>bN 2"D"$@H>@6 B:"HZ 4 $@:,, &ZF@84, B@8"2"H,:4 H,8JR,FH4 8"*D@&

( &F:,*FH&4, J&,:4R,>4b D"$@H"`V4N >,B@:>Z6 D"$@R46 *,>\ 4 &D,<,>>ZN D"$@R4N). ?*>"8@

>"4$@:,, FJV,FH&,>>Z, 42<,>,>4b BD@42@T:4 & @$:"FH4 2">bH@FH4 <J0R4>, B@F8@:\8J *@:b <J0R4>

& R4F:, 2">bHZN F >4284< JD@&>,< 8&":4L48"P44 J<,>\T4:"F\ F 90 BD@P,>H@& & 1977 (@*J *@

BD4<,D>@ *&JN HD,H\4N & 1992 (@*J. A@ (DJBB, :4P F &ZFT4< @$D"2@&">4,< ^H@H B@8"2"H,:\

J<,>\T4:Fb F 95 *@ 90 BD@P,>H@&, BD4R,< BD"8H4R,F84 &Fb &,:4R4>" F@8D"V,>4b BD4T:"F\ >"

:4P B,>F4@>>@(@ &@2D"FH". 32<,>,>4, D,04<", & *">>@< F:JR", & >"BD"&:,>44 <@*,:4

E@,*4>,>>ZN SH"H@&, &Zb&4:@ @H>@F4H,:\>@ J$,*4H,:\>Z, *@8"2"H,:\FH&" &@2*,6FH&4b

4>FH4HJP4@>":\>ZN JF:@&46 >" *4>"<48J DZ>8@& D"$@R,6 F4:Z. +*4>FH&,>>Z< *@FH40,>4,<

E@,*4>,>>ZN SH"H@&, 8@H@D@, >, J*":@F\ &@FBD@42&,FH4 & D"<8"N <@*,:4 & E@,*4>,>>@<

7@D@:,&FH&,, $Z:4 >4284, JD@&>4 @L4P4":\>@ 2"D,(4FHD4D@&">>@6 $,2D"$@H4PZ. G"8@, F@R,H">4,

>,8@H@DZN >"4$@:,, >,J*"R>ZN @F@$,>>@FH,6 "<,D48">F8@6 4 ,&D@B,6F8@6 <@*,:,6 <@(:@ $ZH\

@$JF:@&:,>@ *,6FH&4,< Db*" L"8H@D@&: &ZF@84<4 H,<B"<4 *,4>*JFHD4":42"P44 & B,D4@* >"R":" 80-
N (@*@&, N"D"8H,D>Z< F@R,H">4,< (4$8@(@ DZ>8" D"$@R,6 F4:Z ( BD,0*, &F,(@ *:b :4P F >4284<

JD@&>,< 8&":4L48"P44) F 0,FH8@6 F4FH,<@6 :\(@H 4 D"2D@2>,>>@6 F4FH,<@6 JFH">@&:,>4b D"2<,D@&

2"D"$@H>@6 B:"HZ *:b :4P, 4<,`V4N B@FH@b>>J` D"$@HJ.

% R,HZD,N @H@$D">>ZN *:b 42JR,>4b FHD">"N 8@DB@D"H4&>@(@ F@P4":42<" ( !&FHD4b,
K4>:b>*4b, =@D&,(4b 4 S&,P4b) >"$:`*":4F\ $ZFHDZ, H,<BZ D@FH" *@:4 0,>V4> & R4F:,

2">bHZN B@ FD"&>,>4` F J0, @H>@F4H,:\>@ &ZF@84< JD@&>,< 4 H"84, H,<BZ *,4>*JFHD4":42"P44,
8@H@DZ, $Z:4 FN@04 F B@8"2"H,:b<4 FHD"> +&D@B,6F8@(@ F@`2" ( N@Hb *@ B@F:,*>,(@ &D,<,>4 &
!&FHD44 4 K4>:b>*44 @H<,R":4F\ 2>"R4H,:\>@ $@:,, >4284, H,<BZ F@8D"V,>4b 2">bH@FH4 &

BD@<ZT:,>>@< F,8H@D,, " & S&,P44 H,<BZ F@8D"V,>4b $Z:4 2"<,*:,>Z FJ$F4*4b<4 & >"R":, 80-
N (@*@&). G,>*,>P4b 8 F@8D"V,>4` *@:4 2">bHZN F >4284< JD@&>,< 8&":4L48"P44 & @BD,*,:,>>@6

FH,B,>4 8@<B,>F4D@&":"F\ J&,:4R,>4,< 2">bH@FH4 & (@FJ*"DFH&,>>@< F,8H@D, & JF:@&4bN J<,D,>>@(@

D@FH" R4F:,>>@FH4 >"F,:,>4b. ):b ^H4N FHD"> $Z:4 N"D"8H,D>Z >"4$@:,, V,*DZ, F4FH,<Z

F@P4":\>@(@ @$,FB,R,>4b 4 &ZF@8"b *@:b R:,>@& BD@LF@`2@& & @$V,6 R4F:,>>@FH4 2">bHZN,
BD4R,< P,>HD":42@&">>"b F4FH,<" JFH">@&:,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ F@R,H":"F\ F "(D,FF4&>@6

B@:4H48@6 B@&ZT,>4b <4>4<":\>@(@ JD@&>b 2"D"$@H>@6 B:"HZ >" @F>@&, 2"8:`R,>4b 8@::,8H4&>ZN

*@(@&@D@&. % S&,P44, & R"FH>@FH4, @FJV,FH&:b:"F\ T4D@8@<"FTH"$>"b BD@(D"<<" "8H4&>@(@

&<,T"H,:\FH&" & LJ>8P4@>4D@&">4, DZ>8" D"$@R,6 F4:Z & P,:bN @$,FB,R,>4b BD@L,FF4@>":\>@6

B@*(@H@&84 4 :\(@H *:b F@ND">,>4b F&b24 D"$@R4N F DZ>8@< D"$@R,6 F4:Z. E4FH,<" @$D"2@&">4b

@$,FB,R4&":" B@*(@H@&8J $@:\T,(@ R4F:" :4P F &ZFT4< @$D"2@&">4,< B@ FD"&>,>4` F@ FHD">"<4 -
R:,>"<4 +E, >@ <,>\T,(@, R,< & aB@>44 4:4 & FHD">"N E,&,D>@6 !<,D484. AD4 ^H@< &

80- , (@*Z BD@*@:0":@F\ F>40,>4, *@:4 :4P, >, 4<,`V4N &ZFT,(@ @$D"2@&">4b, BD4R,< H,<BZ

F@8D"V,>4b $Z:4 FD"&>4<Z F B@8"2"H,:b<4 & FHD">"N - R:,>"N +E 4:4 BD,&ZT":4 4N.

3>FH4HJP4@>":\>Z, "FB,8HZ DZ>8" D"$@R,6 F4:Z & ^H4N FHD">"N @8"2":4F\ &,F\<"

^LL,8H4&>Z<4 F H@R84 2D,>4b @$,FB,R,>4b &,F\<" >428@(@ JD@&>b $,2D"$@H4PZ ( 4 $,2*,bH,:\>@FH4)
4 >,&4*">>@(@ J<,>\T,>4b D"2>4PZ & JD@&>bN 2"D"$@H>@6 B:"HZ 29/. )4>"<48" H,<B@&

4>L:bP44 & S&,P44, N@Hb 4 >, $Z:" ^8FHD"@D*4>"D>@6 4 HD,$@&":" B,D4@*4R,F84N B@>40,>46,
$Z:" &,F\<" BD4<,R"H,:\>@6 F JR,H@< H@6 FH,B,>4 B,D,D"FBD,*,:,>4b *@N@*@& 2">bHZN & 70-
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, (@*Z, 8@H@D"b $Z:" >,@$N@*4<" *:b L4>">F4D@&">4b D"FT4D,>4b JF:J( 4 :\(@H, BD,*@FH"&:b,<ZN

& D"<8"N F4FH,<Z F@P4":\>@(@ @$,FB,R,>4b. 7D@<, H@(@, "8H4&>"b B@:4H48" & @$:"FH4 DZ>8"

D"$@R,6 F4:Z & F@R,H">44 F H,>*,>P4b<4 & @$:"FH4 @$D"2@&">4b @$JF:@&4:" >42846 JD@&,>\

*@:(@FD@R>@6 $,2D"$@H4PZ 4 >,&ZF@8J` *@:` $,2*,6FH&J`V,(@ >"F,:,>4b FD,*4 :4P F >4284<

JD@&>,< 8&":4L48"P44 ( N@Hb ^H@ b&:,>4, >, $Z:@ @R,&4*>Z< & !&FHD44 4:4 K4>:b>*44 *"0, *@

>,*"&>,(@ J&,:4R,>4b JD@&>b $,2D"$@H4PZ). ?*>"8@ F 1990 (@*" ^H" <@*,:\ & S&,P44 >"R":"

*"&"H\ F$@4 B@* *"&:,>4,< @BD,*,:,>>ZN L"8H@D@& >" DZ>8, D"$@R,6 F4:Z - D"FN@0*,>46 &

B@24P4bN :4P L424R,F8@(@ 4 J<FH&,>>@(@ HDJ*" 4 (@FJ*"DFH&,>>ZN F:J0"V4N 4 JF4:,>4b

8@>8JD,>H>@(@ *"&:,>4b >" @$D"$"HZ&"`V4, 8@<B">44 - & F@R,H">44 F D@FH@< D"FN@*@& >"

F@*,D0">4, F4FH,<Z F@P4":\>@(@ @$,FB,R,>4b 4, >"8@>,P, B@* &@2*,6FH&4,< (:J$@8@(@

FB"*" 30/. 7D@<, H@(@, K4>:b>*4b FH@:8>J:"F\ F 8D"N@< H@D(@&ZN @H>@T,>46 F C@FF46F8@6

K,*,D"P4,6, RH@ & F@R,H">44 F 2"&ZT,>>Z< &":`H>Z< 8JDF@< 4 *DJ(4<4 >,@BD"&*">>Z<4

<"8D@^8@>@<4R,F84<4 JFH">@&8"<4 &F,(@ :4T\ 2" HD4 (@*" BD4&,:@ 8 J&,:4R,>4` JD@&>b

$,2D"$@H4PZ F 3,5 BD@P,>H" *@ B@RH4 19 BD@P,>H@&.

A,DFB,8H4&ZA,DFB,8H4&Z && @$:"FH4@$:"FH4 2">bH@FH42">bH@FH4

]8@>@<4R,F846 D@FH @FH",HFb @*>4< 42 (:"&>ZN 4FH@R>48@& F@2*">4b D"$@R4N <,FH. ="

BD@Hb0,>44 B@F:,*>4N *,FbH4:,H46 & JF:@&4bN <,*:,>>ZN H,<B@& D@FH" FD,*>,6 BD@42&@*4H,:\>@FH4

HDJ*" $ZFHDZ, H,<BZ F@2*">4b D"$@R4N <,FH $Z:4 @$JF:@&:,>Z D@FH@< BD@42&@*FH&". 7D@<, H@(@,
*"0, & FHD">"N F &ZF@84< JD@&>,< $,2D"$@H4PZ, >"BD4<,D & !&FHD":44, =4*,D:">*"N, 3FB">44 4

E@,*4>,>>@< 7@D@:,&FH&,, >"$:`*":4F\ &ZF@84, H,<BZ D@FH" 4 >" BD@Hb0,>44 Db*" :,H F

F,D,*4>Z B@ 8@>,P 80- N (@*@& H,<BZ F@2*">4b D"$@R4N <,FH F@FH"&:b:4 B@Db*8" 2-4 BD@P,>H@&.

#ZFHDZ6 D@FH BD@42&@*FH&" @BD,*,:b,HFb H,>*,>P4b<4 & :4R>@< B@HD,$:,>44,
(@FJ*"DFH&,>>ZN D"FN@*"N, 4>&,FH4P4bN & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\ 4 ^8FB@DH, & *DJ(4,

FHD">Z <4D". =" *">>@< ^H"B, B,DFB,8H4&Z $ZFHD@(@ J&,:4R,>4b :4R>ZN D"FN@*@& b&:b`HFb

@BD,*,:,>>@ >,$:"(@BD4bH>Z<4 F JR,H@< b&>@6 B@HD,$>@FH4 & &@FFH">@&:,>44 @$X,<" >"8@B:,>46 4

<":@6 &,D@bH>@FH4 H@(@, RH@ L4>">F@&Z, JRD,0*,>4b F8@D@ &>@&\ F<@(JH L4>">F4D@&"H\

B@HD,$4H,:\F846 *@:(. E@ND">,>4, H,>*,>P44 8 J&,:4R,>4` D"2>4PZ & D"2<,D"N 2"D"$@H>@6 B:"HZ

4 8 F>40,>4` *@:4 2"D"$@H>@6 B:"HZ & @$V,6 FHDJ8HJD, *@N@*@& H"80, $J*,H @8"2Z&"H\

B@>40"H,:\>@, &@2*,6FH&4, >" D@FH B@HD,$:,>4b. E JR,H@< BD@&@*4<@6 & >"FH@bV,, &D,<b

B@:4H484 >":4R4, BD@$:,<, F&b2">>ZN F *,L4P4H@< (@FJ*"DFH&,>>@(@ $`*0,H", 8"8

BD,*FH"&:b,HFb, @(D">4R4H *4>"<4R>J` D@:\ (@FJ*"DFH&,>>ZN D"FN@*@& & @HFJHFH&4, &@FFH">@&:,>4b

*@&,D4b B@HD,$4H,:,6.

E JR,H@< ^H@(@ BD,*FH"&:b,HFb B@>bH>Z<, B@R,<J FH@:\ 2>"R4H,:\>Z, >"*,0*Z &@2:"("`HFb

>" ^8FB@DH & *DJ(4, FHD">Z <4D" 8"8 8"H":42"H@D D@FH" & D"2&4HZN FHD">"N. ?VJH4<@(@

J&,:4R,>4b & ^H@6 @$:"FH4 <@0>@ @04*"H\ :4T\ & JF:@&4bN 2>"R4H,:\>@(@ B@&ZT,>4b P,> >"

FZD\,&Z, H@&"DZ 4 >,LH\. % >"FH@bV,, &D,<b FBD@F F@ FH@D@>Z >@&ZN 4>*JFHD4":\>ZN FHD">

b&:b,HFb F:4T8@< <":,>\84<, RH@$Z F8@:\- >4$J*\ 2>"R4H,:\>Z< @$D"2@< B@&:4bH\ >" F@&@8JB>Z6

FBD@F & D"2&4HZN FHD">"N. %ZF8"2Z&"&T4,Fb D">,, >"*,0*Z >" &ZF@84, H,<BZ D@FH" & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 >, @BD"&*":4F\; JFH@6R4&Z6 D@FH & 74H", <@0,H FJV,FH&,>>@ B@&:4bH\ >"

B,DFB,8H4&Z D@FH" <4D@&@(@ DZ>8", >@ H@:\8@ >, & $:40"6T,< $J*JV,<. E JR,H@< ^H@(@

4>&,FH4P44 & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\ 4<,`H D,T"`V,, 2>"R,>4, 8"8 *:b @$,FB,R,>4b

FBD@F", H"8 4 *:b B@&ZT,>4b HDJ*@&@@DJ0,>>@FH4 8"B4H":@&:@0,>46.

=4284, H,<BZ D@FH" 8"B4H":@&:@0,>46 & +&D@B, (3 BD@P,>H" & (@* F 1973 (@*"), 8"8

BD,*FH"&:b,HFb, $Z:4 @*>4< 42 (:"&>ZN L"8H@D@&, F*,D04&"&T4N J&,:4R,>4, 2">bH@FH4 & FHD">"N

+&D@BZ & B,D4@* 80- N (@*@& 31/. ?*>"8@ & 8@>P, 80- N (@*@& & $@:\T4>FH&, BD@<ZT:,>>@
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D"2&4HZN FHD"> >"$:`*":Fb &,F\<" "8H4&>Z6 4>&,FH4P4@>>Z6 $J<; &<,FH, F H,< & Db*, FHD">

FHDJ8HJD" 8"B4H":@&:@0,>46 $Z:" @D4,>H4D@&">" & B,D&J` @R,D,*\ >" >,H@&"D>Z6 F,8H@D, 4

@F@$,>>@ >" H, F,8H@D" ^8@>@<484 ( L4>">F@&Z, JF:J(4 4 D@2>4R>"b H@D(@&:b), 8@H@DZ, >"4$@:,,

H,F>@ F&b2">Z F L4>">F@&Z< *,D,(J:4D@&">4,< 4 J&,:4R,>4,< B@HD,$4H,:\F8@(@ FBD@F" 32/.
QD,2<,D>@, D"FT4D,>4, ^H4N F,8H@D@& &B@F:,*FH&44 BD4&,:@ 8 2>"R4H,:\>@<J F>40,>4`

4>&,FH4P4@>>@6 *,bH,:\>@FH4. AD4 ^H@< J&,:4R,>4, 4>&,FH4P46 & @$D"$"HZ&"`VJ`

BD@<ZT:,>>@FH\, 2" 4F8:`R,>4,< aB@>44, >, $Z:@ JFH@6R4&Z<, >,F<@HDb >" J&,:4R,>4,

BD4$Z:\>@FH4, @H>@F4H,:\>@ &ZF@846 B@HD,$4H,:\F846 FBD@F & 8@>P, 80- N (@*@& 4 >"$:`*",<Z6 &
B@F:,*>,, &D,<b >42846 JD@&,>\ D,":\>ZN BD@P,>H>ZN FH"&@8. 7 R4F:J L"8H@D@&, @8"2Z&"`V4N

F*,D04&"`V,, &@2*,6FH&4, >" 4>&,FH4P44 & @$D"$"HZ&"`VJ` BD@<ZT:,>>@FH\, @H>@FbHFb,
&@2<@0>@, >,BD,*F8"2J,<@FH\ <,0*J>"D@*>@6 8@>8JD,>P44, @$JF:@&:,>>"b F@R,H">4,< 8DJB>ZN

8@:,$">46 D,":\>ZN &":`H>ZN 8JDF@& 4 B@b&:,>4,< >@&ZN B@FH"&V48@& $@:,, HDJ*@,<84N H@&"D@&

42 R4F:" D"2&4&"`V4NFb FHD">; BD4 ^H@< F@&@8JB>Z6 FBD@F @FH",HFb (:"&>Z< @BD,*,:b`V4<

L"8H@D@< 4>&,FH4P4@>>@6 *,bH,:\>@FH4, H@(*" 8"8 &@2*,6FH&4, BD@P,>H>ZN FH"&@8 b&:b,HFb

@H>@F4H,:\>@ >,2>"R4H,:\>Z< 33/.

% BD,*FH@bV4, (@*Z, 8"8 @04*",HFb, BD@42@6*,H >,8@H@D@, F@8D"V,>4, BD,*:@0,>4b D"$@R,6

F4:Z & FHD">"N +&D@BZ. ?*>"8@ & H@< F:JR",, ,F:4 *@:b 0,>V4> & @$V,6 R4F:,>>@FH4 2">bHZN

( F@FH"&:b`V"b & >"FH@bV,, &D,<b 54 BD@P,>H" & FHD">"N +&D@B,6F8@(@ F@`2") &@2D"FH,H *@

JD@&>b, @H<,R,>>@(@ & FHD">"N E,&,D>@6 +&D@BZ ( >"BD4<,D, 81 BD@P,>H & S&,P44) 4 &

E@,*4>,>>ZN SH"H"N ( B@Db*8" 68 BD@P,>H@&), B@*@$>@, F@8D"V,>4,, &@2<@0>@, >, BD@42@6*,H.
I<,D,>>@, F@8D"V,>4, R4F:,>>@FH4 >"F,:,>4b & HDJ*@FB@F@$>@< &@2D"FH, BD@42@6*,H, &@2<@0>@, &

aB@>44 4 & E@,*4>,>>ZN SH"H"N. %<,FH, F H,< >" @P,>8J R4F:,>>@FH4 D"$@R,6 F4:Z, 8"8

BD,*FH"&:b,HFb, 2>"R4H,:\>@, &@2*,6FH&4, @8"2Z&",H FB"* >"R":" 90- N (@*@&, & JF:@&4bN 8@H@D@(@

<>@(4, J&@:,>>Z, D"$@R4, BD@b&:b:4 $,2*,bH,:\>@FH\.

QH@ 8"F",HFb BD@*@:04H,:\>@FH4 D"$@R,(@ &D,<,>4, H@ B@8"2"H,:4 ,&D@B,6F84N FHD"> &

80- , (@*Z $Z:4 >,@*4>"8@&Z<4, BD4R,< F@8D"V,>4, FD,*>,6 BD@*@:04H,:\>@FH4 & D"2<,D,

3 BD@P,>H@& & FHD">"N +&D@B,6F8@(@ F@`2" & B,D4@* 1983-1991 (@*@&, @$JF:@&:,>>@, J&,:4R,>4,<

BD@*@:04H,:\>@FH4 D"$@HZ >,B@:>Z6 D"$@R46 *,>\ 4 &D,<,>>@6 D"$@HZ, F@BD@&@0*":@F\

2>"R4H,:\>Z<4 @H8:@>,>4b<4. % @HFJHFH&4, P,:,>"BD"&:,>>ZN <,D FD,*>bb BD@*@:04H,:\>@FH\

D"$@R,(@ &D,<,>4, 8"8 BD,*FH"&:b,HFb, >, $J*,H F@8D"V"H\Fb $ZFHD,,, " F>40,>4, H,<B@& D@FH"

BD,*:@0,>4b D"$@R,6 F4:Z, &@2<@0>@, >, @8"0,H 2>"R4H,:\>@(@ &@2*,6FH&4b >" B@:@0,>4, &

@$:"FH4 2">bH@FH4 >" BD@Hb0,>44 F:,*J`V4N >,F8@:\84N :,H, @F@$,>>@ & FHD">"N +&D@B,6F8@(@

F@`2".

="8@>,P, RH@ 8"F",HFb FBD@F" >" 8&":4L4P4D@&">>J` D"$@RJ` F4:J 4 ,, BD,*:@0,>4b, H@,
8"8 BD,*FH"&:b,HFb, F@ND">4HFb H,>*,>P4b 8 H@<J, RH@$Z @H*"&"H\ BD,*B@RH,>4, D"$@R4< F $@:,,

&ZF@8@6 8&":4L48"P4,6, RH@ @$JF:@&:,>@ *":\>,6T4< @H>@F4H,:\>Z<, " & >,8@H@DZN F:JR"bN 4

"$F@:`H>Z< F@8D"V,>4,< 2">bH@FH4 & BD@<ZT:,>>@FH4 4, &@2<@0>@, JF8@D,>4,< H,N>4R,F8@(@

BD@(D,FF" 4 D@FH@< 4<B@DH>@6 8@>8JD,>P44. A@F8@:\8J D,"8P4b F4FH,< @$D"2@&">4b 4

BD@L,FF4@>":\>@6 B@*(@H@&84 >" B@*@$>J` H,>*,>P4` & FBD@F, >" 8&":4L4P4D@&">>J` D"$@RJ`

F4:J &@ <>@(@< >,bF>", &Db* :4 <@0>@ BD,*B@:@04H\, RH@ @>4 F<@(JH >,2"<,*:4H,:\>@ @$,FB,R4H\

B@*(@H@&8J <>@(@R4F:,>>@6 "D<44 D"$@R4N F@ 2>"R4H,:\>@ $@:,, &ZF@8@6 8&":4L48"P4,6.

3FB@:\2@&">4,3FB@:\2@&">4, $,2Z>L:bP4@>>@(@$,2Z>L:bP4@>>@(@ JD@&>bJD@&>b $,2D"$@H4PZ$,2D"$@H4PZ ( #I##I#) && 8"R,FH&,8"R,FH&,

BD@(D"<<>@(@BD@(D"<<>@(@ @D4,>H4D"@D4,>H4D"

3FB@:\2@&">4, <,H@*@:@(44 #I# & 8"R,FH&, BD@(D"<<>@(@ @D4,>H4D" B@- BD,0>,<J F&b2">@ F
@BD,*,:,>>Z<4 HDJ*>@FHb<4. ?P,>84 F 4FB@:\2@&">4,< #I# *:b D"2&4HZN FHD">, 8"8
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BD,*FH"&:b,HFb, B@*H&,D0*"`H, RH@ BD4<,>,>4, &ZF@8@F8@@D*4>4D@&">>ZN F4FH,< JFH">@&:,>4b

D"2<,D@& 2"D"$@H>@6 B:"HZ >" @F>@&, 2"8:`R,>4b *@(@&@D@& ( @F@$,>>@ & FHD">"N 8@DB@D"H4&>@(@
F@P4":42<" >"Db*J F *@&@:\>@ @H:4R>Z<4 L@D<"<4 8@@D*4>"P44 & aB@>44 4 S&,6P"D44)
@$JF:@&:4&",H H"84, JD@&>4 2"D"$@H>@6 B:"HZ, 8@H@DZ, b&:b`HFb RD,2&ZR"6>@ &@FBD44<R4&Z<4 8

JD@&>b< $,2D"$@H4PZ; H"8, >" JD@&>, $,2D"$@H4PZ & 2>"R4H,:\>@ <,>\T,6 FH,B,>4 F8"2Z&":@F\ H@

*"&:,>4,, 8@H@D@<J B@*&,D(":"F\ F4FH,<" 2"8:`R,>4b 8@::,8H4&>ZN *@(@&@D@&. ?*>"8@ & P,:@<

2"&4F4<@FH\ <,0*J FH,B,>\` P,>HD":42"P44 BD@P,FF" JFH">@&:,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ >"

@F>@&, 2"8:`R,>4b *@(@&@D@& 4 F@&@8JB>Z<4 ^8@>@<4R,F84<4 B@8"2"H,:b<4 b&:b,HFb *@&@:\>@

>,2>"R4H,:\>@6 34/.

% 80- , (@*Z BD@LF@`2Z B@H,DB,:4 8DJB>@, B@D"0,>4, & FHD">"N +&D@BZ 4 & E@,*4>,>>ZN

SH"H"N, " >,8@H@DZ, FHD">Z ( @F@$,>>@ E@,*4>,>>@, 7@D@:,&FH&@) J0,FH@R4:4 F4FH,<J B@F@$46 B@

$,2D"$@H4P, 4 F>424:4 4:4 @H<,>4:4 <4>4<":\>Z6 JD@&,>\ 2"D"$@H>@6 B:"HZ. 7D@<, H@(@, D@FH

>":@(@& $Z: $@:,, J<,D,>>Z<, B@F8@:\8J BD@4FN@*4:@ F@8D"V,>4, D"FN@*@& >" F@P4":\>@,

@$,FB,R,>4,. %F, ^H4 F@$ZH4b *@:0>Z $Z:4 BD4&,FH4 8 B,D,F<@HDJ @P,>@8 #I# >" 70- , (@*Z 4

>"R":@ 80- N (@*@& & FHoD@>J B@>40,>4b. ?*>"8@ & N@*, BD@&,*,>>ZN >,*"&>@

4FF:,*@&">46 35/ $Z:@ JFH">@&:,>@, RH@ *4>"<48" DZ>8" D"$@R,6 F4:Z B@ FJH4 >, 42<,>4:"F\

&@ KD">P44, ',D<">44 4 E@,*4>,>>@< 7@D@:,&FH&,, B@F8@:\8J @P,>8" #I# >" 8@>,P 80- N (@*@&
B@- BD,0>,<J >"N@*4:"F\ & BD,*,:"N 8-10 BD@P,>H@&; &<,FH, F H,< @BD,*,:,>>Z, F*&4(4

BD@42@T:4 & 3H":44; " & E@,*4>,>>ZN SH"H"N BD@&,*,>>Z, >,*"&>@ 4FF:,*@&">4b J8"2Z&"`H >"

&@2<@0>Z6 D@FH #I# 36/.

?B4F">>Z6 &ZT, B"D"*@8F <@0,H, &@2<@0>@, $ZH\ @$XbF>,> JD@&>,< *@:(@FD@R>@6

$,2D"$@H4PZ, 8@H@DZ6, 8"8 @04*",HFb, $J*,H @8"2Z&"H\ F*,D04&"`V,, &@2*,6FH&4, >" BD@P,FF

JFH">@&:,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ B@FD,*FH&@< 2"8:`R,>4b 8@::,8H4&>ZN *@(@&@D@& & F&b24 F

J&,:4R,>4,< BD@*@:04H,:\>@FH4 H"8@6 $,2D"$@H4PZ, @ R,< (@&@D4:@F\ &ZT,. % (4B@H,H4R,F8@<

8D"6>,< F:JR",, 8@(*" &Fb $,2D"$@H4P" FH">@&4HFb *@:(@FD@R>@6 4 $,2D"$@H>Z, B,D,FH"`H $ZH\

R"FH\` D,2,D&>@6 "D<44 HDJ*", B@ BD@T,FH&44 @BD,*,:,>>@(@ &D,<,>4 J&,:4R,>4, JD@&>b

$,2D"$@H4PZ B,D,FH">,H @8"2Z&"H\ 8"8@,- :4$@ &@2*,6FH&4, >" BD@P,FF JFH">@&:,>4b D"2<,D@&
2"D"$@H>@6 B:"HZ ( 8"8 ^H@ BD@4FN@*4H & D"FF<"HD4&"&T4NFb D">,, <@*,:bN F JR"FH4e< 4>F"6*,D@&

4 "JHF"6*,D@&). #@:,, &,D@bH>Z< b&:b,HFb H@, RH@ B@&ZT,>4, JD@&>b $,2D"$@H4PZ $J*,H &

@BD,*,:,>>@6 FH,B,>4 J&,:4R4&"H\ *@:(@FD@R>J` $,2D"$@H4PJ, & D,2J:\H"H, R,(@ &@2*,6FH&4, $@:,,

&ZF@84N JD@&>,6 $,2D"$@H4PZ >" BD@P,FF JFH">@&:,>4b D"2<,D@& 2"D"$@H>@6 B:"HZ F H,R,>4,<

&D,<,>4 $J*,H J<,>\T"H\Fb, >@ >, 4FR,2>,H @8@>R"H,:\>@ 37/. A@*@$>Z6 B@*N@* F@@H&,HFH&J,H

F*&4("< & FHDJ8HJD, FBD@F" >" 8@>8D,H>Z, (DJBBZ D"$@R4N, >"BD4<,D, 42 R4F:"

>,8&":4L4P4D@&">>ZN, 0,>V4> 4 <@:@*,04. ="4$@:,, &,D@bH>Z< @$XbF>,>4,< JB@<b>JH@(@ &ZT,

F@&B"*,>4b $,2D"$@H4PZ 4 $,2*,bH,:\>@FH4 b&:b,HFb D"2>4P" <,0*J FBD@F@< >" D"$@RJ` F4:J 4 ,,

BD,*:@0,>4,<, @ R,< (@&@D4:@F\ &ZT,. ?*>"8@ @F>@&>"b 4*,b B@*N@*" #I# @FH",HFb "8HJ":\>@6 -
& F:JR", JF4:,>4b 4>L:bP44 B@* &@2*,6FH&4,< D@FH" 2">bH@FH4 <@0,H BD@42@6H4 D,28@, J<,>\T,>4,

&@2<@0>@FH,6 *:b BD@&,*,>4b >@&"H@DF8@6 B@:4H484, >"BD"&:,>>@6 >" F@8D"V,>4, $,2D"$@H4PZ.

A@:4H48"A@:4H48" && @$:"FH4@$:"FH4 2">bH@FH42">bH@FH4

QH@ 8"F",HFb BD@&@*4<@6 & >"FH@bV,, &D,<b B@:4H484, H@ B,DFB,8H4&Z 8"8@(@- :4$@
2>"R4H,:\>@(@ F@8D"V,>4b FJV,FH&J`V,(@ JD@&>b $,2D"$@H4PZ b&:b`HFb >, @R,>\

@$>"*,04&"`V4<4. AD,*:"("`HFb D"2:4R>Z, <,DZ B@ 4FBD"&:,>4` B@:@0,>4b: >"D"V4&">4,

4>&,FH4P46, F@8D"V,>4, D,":\>@6 FH@4<@FH4 D"$@R,6 F4:Z, @(D">4R,>4, BD,*:@0,>4b D"$@R,6

F4:Z BJH,< F>40,>4b &@2D"FH" &ZN@*" >" B,>F4` 4:4 F@8D"V,>4b BD@*@:04H,:\>@FH4 D"$@R,6

>,*,:4, B@&ZT,>4, 8&":4L48"P44 D"$@R4N, BD4>bH4, FB,P4":\>ZN <,D *:b B@@VD,>4b

D"$@H@*"H,:,6 8 >"6<J :4P, *@:(@, &D,<b >"N@*bV4NFb $,2 D"$@HZ. A@F:,*>4, *&, <,DZ
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>,42$,0>@ F&b2">Z F BD@&,*,>4,< "8H4&>@6 (@FJ*"DFH&,>>@6 B@:4H484. )DJ(4, 0, <@(JH

B@HD,$@&"H\ H@(@ 4:4 4>@(@ F@R,H">4b "8H4&>@(@ &<,T"H,:\FH&" 4 DZ>@R>ZN B@*N@*@&.

I&,:4R,>4, FBD@F" >" D"$@RJ` F4:J B@ FJH4 @BD,*,:b,HFb J&,:4R,>4,< F@&@8JB>@(@

BD@42&@*FH&", *:b R,(@, 8"8 J0, J8"2Z&":@F\, F@&,DT,>>@ >,@$N@*4<@ 2>"R4H,:\>@, J&,:4R,>4,

4>&,FH4P46 & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\. ?*>4< 42 4FH@R>48@& J&,:4R,>4b 4>&,FH4P46

b&:b,HFb B@&ZT,>4, *@&,D4b & D,2J:\H"H, @$V,6 ^8@>@<4R,F8@6 FH"$4:42"P44, >,B@FD,*FH&,>>Z<

<,D4:@< 8@H@D@6 b&:b,HFb F>40,>4, 4>L:bP44 4 &@FFH">@&:,>4, BD4$Z:\>@FH4, " 8@F&,>>Z< -
J<,>\T,>4, 4>H,>F4&>@FH4 F@P4":\>ZN BD@H4&@D,R46 38/. A@ <>,>4` >,8@H@DZN

>"$:`*"H,:,6, JBD@R,>4, (@FJ*"DFH&,>>ZN L4>">F@& <@0,H FB@F@$FH&@&"H\ >"D"V4&">4` 4>&,FH4P46

& BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\, B@&ZT,>4` H,<B@& D@FH" 4 J&,:4R,>4` 2">bH@FH4. M@Hb

@FJV,FH&:b&T"bFb
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& B@F:,*>4, (@*Z FH"$4:42"P4b $Z:" >,@$N@*4<" *:b B@@VD,>4b R"FH>ZN 4>&,FH4P46 B@F:,

RD,2&ZR"6>ZN F@$ZH46 70- N (@*@&, >" *">>@< ^H"B, @>" J0, >, <@0,H $ZH\ *@FH"H@R>Z<

JF:@&4,<. G"8, <,0*J>"D@*>"b ^8@>@<4R,F8"b @$FH">@&8" b&:b,HFb <,>,, BD,*F8"2J,<@6, R,< >"

BD@Hb0,>44 $@:\T,6 R"FH4 " 2@:@H@(@ &,8"", RH@ B@&ZT",H JD@&,>\ >,@BD,*,:,>>@FH4 4 F8"2Z&",HFb

>" @04*">4bN. 7D@<, H@(@, & 2>"R4H,:\>@6 FH,B,>4 J<,>\T4:Fb ^LL,8H B@*Hb(4&">4b *@

FJV,FH&@&"&T4N & E@,*4>,>>ZN SH"H"N & B@F:,&@,>>Z6 B,D4@* JD@&>,6 BD@42&@*4H,:\>@FH4.
="8@>,P, FJV,FH&J`H FH@684, @B"F,>4b, RH@ :`$@, 2>"R4H,:\>@, J:JRT,>4, B,DFB,8H4& & @$:"FH4

2">bH@FH4 BD4&,*,H 8 JF4:,>4` 4>L:bP44. I0, F"<" ^H" &@2<@0>@FH\ <@0,H @8"2"H\

F*,D04&"`V,, &@2*,6FH&4, >" &@2<@0>@FH4 4>&,FH4P46 & BD,*BD4>4<"H,:\F8J` *,bH,:\>@FH\. 7"8

$Z H@ >4 $Z:@, B@*X,< B@* &@2*,6FH&4,< 4>&,FH4P4@>>@6 *,bH,:\>@FH4, 8"8 BD,*FH"&:b,HFb,
BD"8H4R,F84 >, @8"0,H >48"8@(@ &@2*,6FH&4b >" B@:@0,>4, >428@8&":4L4P4D@&">>ZN D"$@R4N.

E@8D"V,>4, $,2D"$@H4PZ 2" FR,H B@&ZT,>4b HDJ*@&@@DJ0,>>@FH4 BD@42&@*FH&" BD,*FH"&:b,H

F@$@6 *@&@:\>@ BD4&:,8"H,:\>Z6 B@*N@* 4 b&:b,HFb @*>4< 42 D,T"`V4N 8@<B@>,>H@& FHD"H,(44,
@*@$D,>>@6 & B@F:,*>,, &D,<b +&D@B,6F84< F@`2@< ( F<. &FH"&8J VI.2); <,>,, BD4&:,8"H,:\>Z<

BD,*FH"&:b,HFb B@$@R>@, &@2*,6FH&4, ^H@(@ B@*N@*", 8@H@D@, 2"8:`R",HFb & F>40,>44 H,<B@& D@FH"

BD@42&@*4H,:\>@FH4 4 J<,>\T,>44 &@2<@0>@FH,6 *:b J&,:4R,>4b R4F:" D"$@R4N <,FH & $J*JV,< &

@HFJHFH&4, B@>40,>4b JD@&>b D,":\>@6 2"D"$@H>@6 B:"HZ, *@FH"H@R>@(@ *:b BD,*@H&D"V,>4b

F>40,>4b BD4$Z:\>@FH4. +(@ BD4&:,8"H,:\>@FH\ J<,>\T",HFb ,V, $@:\T,, ,F:4 BD42>"H\, RH@

BD4D@FH BD@42&@*4H,:\>@FH4 >" @F>@&, D"FBD@FHD">,>4b 4 BD4<,>,>4b @F>@&">>@6 >"

<48D@^:,8HD@>48, H,N>@:@(44 $J*,H, 8"8 BD,*FH"&:b,HFb, $@:,, &F,@N&"HZ&"`V4<. ]H@(@,
$,2JF:@&>@, >, BD@42@6*,H, ,F:4 J&,:4R,>4, BD@42&@*FH&" <@0,H $ZH\ F@FD,*@H@R,>@ & H"84N

F,8H@D"N, 8"8 FHD@4H,:\FH&@, 8@H@DZ, HD,$J`H 2>"R4H,:\>@ $@:\T4N 2"HD"H >,8&":4L4P4D@&">>@(@

HDJ*" B@ FD"&>,>4` F *DJ(4<4 F,8H@D"<4 ^8@>@<484. =,H BD@H4&@D,R4b <,0*J BD42Z&@< 8

J&,:4R,>4` BD@42&@*4H,:\>@FH4 & F,8H@D"N, @H8DZHZN *:b <,0*J>"D@*>@6 8@>8JD,>P44, 4

HD,$@&">4,< 8 D"2&4H4` >,H@&"D>ZN F,8H@D@&, & 8@H@DZN JD@&,>\ 4 D@FH BD@42&@*4H,:\>@FH4

>,&,:484.

%FH"&8"%FH"&8" VI.2. EHD"H,(4bEHD"H,(4b +&D@B,6F8@(@+&D@B,6F8@(@ F@`2"F@`2" >">" 90- ,, (@*Z(@*Z

44 B@F:,*J`V46B@F:,*J`V46 B,D4@*B,D4@*

E JR,H@< T4D@8@ D"FBD@FHD">,>>@6 @$,FB@8@,>>@FH4 & F&b24 F F@P4":\>@- ^8@>@<4R,F84<4
42*,D08"<4 ^8@>@<4R,F8@(@ FB"*" >"R":" 90- N (@*@& 4 @VJH4<@6 @FHD@HZ BD@$:,<Z $,2D"$@H4PZ &

+&D@B,6F8@< F@`2, 7@<4FF4b +&D@B,6F84N F@@$V,FH& BD@F4:" E@&,H +&D@BZ, 2"F,*"&T46 & 4`>,

1993 (@*" & 7@B,>("(,>,, &ZD"$@H"H\ @$VJ` BD@(D"<<>J` B@24P4` 4 BD,*FH"&4H\ *@8J<,>H B@*

>"2&">4,< " #,:"b 8>4("" B@ FD,*>,FD@R>@6 FHD"H,(44 @$,FB,R,>4b D@FH", 8@>8JD,>H@FB@F@$>@FH4 4

2">bH@FH4. ]H@H *@8J<,>H $Z: BD,*FH"&:,> & *,8"$D, 1993 (@*" a/. % " #,:@6 8>4(,"
">":424DJ`HFb

a/ E<. Commission of the European Communities, Growth, Competitiveness ,
Employment - The Challenges and Ways Forward into the 21st Century: White Paper
(Brussels and Luxembourg, Office for Official Publications of the European
Communities, 1993).
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BD4R4>Z >Z>,T>,(@ ^8@>@<4R,F8@(@ FB"*", 8@H@DZ6, B@ <>,>4` 7@<4FF44, &Z2&"> (:"&>Z<

@$D"2@< BD@&@*4<@6 B@:4H48@6, 4 JNJ*T,>4b B@:@0,>4b & @$:"FH4 2">bH@FH4. 7D@<, H@(@, & >,6

D"FF<"HD4&"`HFb D"2:4R>Z, BD@(D"<<>Z, <,DZ @$V,(@ N"D"8H,D", BD42&">>Z, B@&ZF4H\ H,<BZ

D@FH" 4 FH4<J:4D@&"H\ 8@>8JD,>P4`, & R"FH>@FH4, *:b D"FT4D,>4b &@2<@0>@FH,6 & @$:"FH4

HDJ*@JFHD@6FH&" & *@:(@FD@R>@6 B,DFB,8H4&, >, H@:\8@ *:b

H,N, 8H@ &B,D&Z, 4V,H D"$@HJ, >@ 4 *:b H,N, 8H@ J0, *@:(@, &D,<b >"N@*4HFb $,2 D"$@HZ, 4

@F@$,>>@ *:b (DJBB, >"N@*bV4NFb & >,$:"(@BD4bH>@< B@:@0,>44.

?F@$J` 2>"R4<@FH\ 4<,,H $ZFHD@, J&,:4R,>4, "$F@:`H>@(@ R4F:" $,2D"$@H>ZN ( B@Db*8"
17 <:>. R,:@&,8 & 8@>P, 1993 (@*" BD4 R4FH@< F@8D"V,>44 R4F:" D"$@R4N <,FH >" 4 <:>.
H@:\8@ 2" 1992-1993 (@*Z), " H"80, D,28@, J&,:4R,>4, @H>@F4H,:\>@6 *@:4 $,2D"$@H>ZN ( *@
JD@&>b F&ZT, 11 BD@P,>H@& & 8@>P, 1993 (@*"). 7D@<, H@(@, 8D"H8@FD@R>Z6 BD@(>@2 >, *",H

@F>@&">46 D"FFR4HZ&"H\ >" J:JRT,>4, ^H@(@ B@:@0,>4b. G"8, & F@@H&,HFH&44 F >Z>,T>4<

BD@(>@2@< >, BD,*&4*4HFb BD"8H4R,F84 >48"8@(@ J:JRT,>4b ^8@>@<4R,F8@(@ B@:@0,>4b 4

B@:@0,>4b & @$:"FH4 2">bH@FH4 & $:40"6T4, *&" (@*". 7 8@>PJ 1994 (@*" "$F@:`H>Z6 JD@&,>\

$,2D"$@H4PZ, 8"8 @04*",HFb, &@2D"FH,H BD4<,D>@ *@ 18 <:>. R,:@&,8, RH@ F@FH"&:b,H B@Db*8"

12 BD@P,>H@& @$V,6 R4F:,>>@FH4 D"$@R,6 F4:Z. ):b FD"&>,>4b J<,FH>@ @H<,H4H\, RH@ ^H@ D"&>@

@$V,6 R4F:,>>@FH4 >"F,:,>4b #,:\(44, )">44 4 3D:">*44 &<,FH, &2bHZN.

% *@B@:>,>4, 8 ">":42J B@:@0,>4b & @$:"FH4 $,2D"$@H4PZ & " #,:@6 8>4(," H"80,

F@*,D0"HFb >,8@H@DZ, BD,*:@0,>4b FHD"H,(4R,F8@(@ N"D"8H,D" & @H>@T,>44 >"4$@:,, ^LL,8H4&>ZN

BJH,6 &ZN@*" +&D@B,6F8@(@ F@`2" 42 FJV,FH&J`V,(@ B@:@0,>4b 4 F@2*">4b @F>@& *:b JFH@6R4&@(@

D@FH" & B,D4@* *@ 8@>P" *,FbH4:,H4b 4 & MMI &,8,. ?F>@&@6 H"8@(@ >@&@(@ B@*N@*" 8 D"2&4H4`

b&:b`HFb >, H@:\8@ D,":\>@ *@FH404<Z, H,<BZ D@FH". EJV,FH&,>>@ &"0>Z< 8@<B@>,>H@< *">>@6

FHD"H,(44 b&:b,HFb JFH@6R4&@, J&,:4R,>4, JD@&>b 2">bH@FH4, H,<BZ 8@H@D@(@ BD,&ZT"`H

BD,*B@:"(",<Z, H,<BZ D@FH" R4F:,>>@FH4 D"$@R,6 F4:Z. A@F8@:\8J B@F:,*>46 F>40",HFb, (:"&>Z<

@$D"2@< &F:,*FH&4, BD"8H4R,F84 B@:>@(@ 4FR,2>@&,>4b &@2*,6FH&4b >" R4F:,>>@FH\ D"$@R,6 F4:Z

J&,:4R,>4b R4F:,>>@FH4 >"F,:,>4b & B,D4@* 60- N (@*@&, 2"*"R" F@2*">4b $@:\T,(@ R4F:" D"$@R4N

<,FH B@ FD"&>,>4` F J&,:4R,>4,< R4F:,>>@FH4 D"$@R,6 F4:Z @$:,(R",HFb.

% " #,:@6 8>4(," B@*R,D84&",HFb, RH@ RJ*,F>@(@ D,T,>4b FJV,FH&J`V,(@ B@:@0,>4b &

@$:"FH4 $,2D"$@H4PZ 4 $@:,, @$V4N ^8@>@<4R,F84N 4 *DJ(4N BD@$:,<, F 8@H@DZ<4 FH":84&",HFb

+&D@B,6F846 F@`2, >, FJV,FH&J,H. AD@H,8P4@>42<, :4$,D":42"P4b, @$V,, F@8D"V,>4,

BD@*@:04H,:\>@FH4 D"$@R,6 >,*,:4, D"$@H" >,B@:>Z6 D"$@R46 *,>\, F>40,>4, 2"D"$@H>@6 B:"HZ 4

F@8D"V,>4, F@P4":\>@6 2"V4HZ @H&,D("`HFb 8"8 B@ @H*,:\>@FH4, H"8 4 & @BD,*,:,>>ZN @R,&4*>@

BD4,<:,<ZN F@R,H">4bN & 8"R,FH&, @BD"&*">>ZN 4:4 *"0, 0,:"H,:\>ZN BD@(D"<<>ZN <,D B@

4FBD"&:,>4` FJV,FH&J`V,(@ B@:@0,>4b; @*>"8@ >,8@H@DZ, ^:,<,>HZ H"84N R"FH4R>ZN, " &

>,8@H@DZN F:JR"bN *"0, 8@F<,H4R,F84N <,D B@ D,T,>4` BD@$:,<Z $,2D"$@H4PZ &F, 0, b&:b`HFb

F@FH"&>Z<4 R"FHb<4 BD@B"(">*4DJ,<@6 FHD"H,(44 &ZN@*" 42 FJV,FH&J`V,(@ RD,2&ZR"6>@(@

B@:@0,>4b & @$:"FH4 2">bH@FH4 N@Hb $Z B@H@<J, RH@ :`$Z, D"2J<>Z, H,<BZ D@FH" BD@42&@*FH&" &

FJV,FH&J`V4N 4>FH4HJP4@>":\>ZN JF:@&4bN >, <@(JH @$,FB,R4H\ *@FH"H@R>@, J&,:4R,>4, R4F:"

D"$@R4N <,FH & P,:bN FJV,FH&,>>@(@ @$:,(R,>4b BD@$:,<Z $,2D"$@H4PZ & +&D@B,6F8@< F@`2,.
!>":42 4 D,8@<,>*"P44, F8@D,,, &F,P,:@ >"BD"&:,>Z >" @$,FB,R,>4, H"84N H,<B@& D@FH"

BD@42&@*FH&", 8@H@DZ, $J*JH 2>"R4H,:\>@ BD,&ZT"H\ H,<BZ BD4D@FH" FD,*>,6
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BD@42&@*4H,:\>@FH4 HDJ*". ?F@$@, &>4<">4, J*,:b,HFb F8@@D*4>4D@&">>Z< *,6FH&4b< D"2:4R>ZN

"(,>H@&, @H&,R"`V4N 2" 8@<B@>,>HZ FJV,FH&J`V,(@ B@:@0,>4b & @$:"FH4 2">bH@FH4.

=,*"&>,, F>40,>4, H,<B@& D@FH" 4 *"0, F@8D"V,>4, D,":\>ZN JD@&>,6 N@2b6FH&,>>@6

*,bH,:\>@FH4 D"FF<"HD4&"`HFb (:"&>Z< @$D"2@< 8"8 F:,*FH&4, H@(@, RH@ (@FJ*"DFH&"- R:,>Z
FHD,<4:4F\ 8 *@FH40,>4` $@:,, >4284N B@H,>P4":\>ZN H,<B@& D@FH" B@ FD"&>,>4` F D,":\>@

&@2<@0>Z<4 H,<B"<4 D@FH", @F>@&">>Z<4 >" ^8@>@<4R,F84N B@8"2"H,:bN &H@D@6 B@:@&4>Z 80-
N (@*@&. % @BD,*,:,>>@6 FH,B,>4 ^H@ *,:":@F\ *:b JFHD">,>4b B@F:,*FH&46 BD@FR,H@& & @$:"FH4

B@:4H484, BD4&,*T4N 8 H@<J, RH@ L"8H4R,F84, H,<BZ D@FH" BD,&ZT":4 B@H,>P4":\>Z, H,<BZ

D@FH" & F"<@< >"R":, B,D4@*" 80- N (@*@&. #@:,, >4284, B@H,>P4":\>Z, H,<BZ D@FH" @$XbF>b`HFb

>,*@FH"H@R>Z< JD@&>,< 4>&,FH4P4@>>@6 *,bH,:\>@FH4. 7 R4F:J @T4$@8 & @$:"FH4 B@:4H484 @H>@FbH

B,D,(D,& ^8@>@<484 & B,D4@* 1989-1990 (@*@&, &8:`R"b &b:J` >":@(@&J` B@:4H48J, 4 RD,2<,D>@

@(D">4R4H,:\>J` 8D,*4H>@- *,>,0>J` B@:4H48J, BD@&@*4&TJ`Fb & >"R":, 90- N (@*@&. 7D,*4H>@-
*,>,0>"b B@:4H48", BD@&@*4&T"bFb D"2:4R>Z<4 (@FJ*"DFH&"<4- R:,>"<4, H"80, BD4&,:" 8 BD4>bH4`

<,D &>, ^8@>@<4R,F8@6 FL,DZ - BD,*B@:@04H,:\>@ &":`H>@6 FB,8J:bP44 4 B@F:,*FH&4b<

@$X,*4>,>4b ',D<">44, - 8@H@DZ, ,V, $@:\T, JFJ(J$4:4 <"8D@^8@>@<4R,F84, *4FBD@B@DP44.

QH@ 8"F",HFb BD@(D"<<>ZN <,D, >"BD"&:,>>ZN >" D,T,>4, BD@$:,<Z ND@>4R,F8@6

$,2D"$@H4PZ, H@ & " #,:@6 8>4(," 4FB@:\2J,HFb BD,0*, &F,(@ BD,*B@:@0,>4, @ >,8@,< FH"$4:\>@<

" 8@<B@>,>H, 2">bH@FH4" D@FH", 8@H@DZ6 <@0,H $ZH\ >,F8@:\8@ B@&ZT,> B@ FD"&>,>4` F

BD,*T,FH&J`V4< B,D4@*@< >" @F>@&, B@24H4&>ZN <,D & @$:"FH4 B@:4H484. 3>Z<4 F:@&"<4,
H,<BZ D@FH" F@&@8JB>@(@ BD@42&@*FH&" *,:bHFb >" BD4D@FH BD@42&@*4H,:\>@FH4 HDJ*" - J&,:4R,>4,

FD,*>,6 *@$"&:,>>@6 FH@4<@FH4 >" @*>@(@ D"$@R,(@ - 4 J&,:4R,>4, R4F:" L"8H4R,F84 2">bHZN, BD4

^H@<, B@- &4*4<@<J, ^H4 &,:4R4>Z >, 8@DD,8H4DJ`HFb F JR,H@< 2"HD"H D"$@R,(@ &D,<,>4 4

42<,>,>46 " 8"R,FH&"" D"$@R4N <,FH 4, F:,*@&"H,:\>@, JD@&>b 2"D"$@H>@6 B:"HZ. G,< >, <,>,, &

" #,:@6 8>4(," JH&,D0*",HFb, RH@ F"< B@ F,$, D@FH >, b&:b,HFb D,T,>4,< BD@$:,<Z $,2D"$@H4PZ 4

RH@ *:b F@2*">4b D"$@R4N <,FH >,@$N@*4<Z "8H4&>Z, *,6FH&4b. ?*>"8@ BD4 >,42<,>>@<

8@<B@>,>H, 2">bH@FH4 4:4 2"*">>@6 42&>, &,:4R4>, BD4D@FH" ^H@(@ B"D"<,HD" D@FH, B@ FJH4,
FH">@&4HFb @F>@&@6 42:@0,>>@(@ & " #,:@6 8>4(," B@*N@*" 8 @BD,*,:,>4` >"4$@:,, ^LL,8H4&>ZN

BJH,6 D,T,>4b ND@>4R,F8@6 BD@$:,<Z $,2D"$@H4PZ & +&D@B, & BD,*FH@bV4, (@*Z. 3>Z<4

F:@&"<4, @F>@&>@, &>4<">4, & " #,:@6 8>4(," J*,:b,HFb BJHb< 4 FD,*FH&"< &@FFH">@&:,>4b H,<B@&

D@FH" B@ 8D"6>,6 <,D, *@ H"8@(@ JD@&>b, 8@H@DZ6 $J*,H BD,&ZT"H\ JD@&,>\, *@FH4(>JHZ6 &@

&H@D@6 B@:@&4>, 80- N (@*@& ( B@Db*8" 3 BD@P,>H@& & (@*), 8@(*" $Z:@ F@2*">@ 9 <:>. D"$@R4N

<,FH ( BD4 J&,:4R,>44 2">bH@FH4 & D"2<,D, 1,3 BD@P,>H" & (@*), RH@ B@2&@:4H J&,:4R4&"H\ JD@&,>\

2">bH@FH4 H,<B"<4, 2>"R4H,:\>@ BD,&ZT"`V4<4 H,<BZ, >,@$N@*4<Z, *:b BD,*@H&D"V,>4b

J&,:4R,>4b "$F@:`H>@(@ JD@&>b $,2D"$@H4PZ.

%<,FH, F H,< @F>@&>"b 2"*"R" " #,:@6 8>4(4" b&:b,HFb >" F"<@< *,:, $@:,, *":,8@ 4*JV,6:
J&,:4R4H\ R4F:@ D"$@R4N <,FH BD4<,D>@ >" 15 <4::4@>@& 8 8@>PJ *,FbH4:,H4b 2" FR,H FH"$4:\>@(@

J&,:4R,>4b R4F:" D"$@R4N <,FH & D"2<,D, 2 BD@P,>H@& & (@* & B,D4@* 1995-2000 (@*@&. E

<"H,<"H4R,F8@6 H@R84 2D,>4b, & R"FH>@FH4 F JR,H@< J&,:4R,>4b R4F:,>>@FH4 D"$@R,6 F4:Z, ^H@

B@HD,$J,H $@:,, 8DJB>@(@ 8@<B@>,>H"
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2">bH@FH4 & H,<B"N D@FH" 4:4 $@:,, &ZF@84N H,<B@& D@FH" ( 4:4 H@(@ 4 *DJ(@(@ &<,FH, &2bHZN) B@

FD"&>,>4` F B@8"2"H,:b<4, *@FH4(>JHZ<4 &@ &H@D@6 B@:@&4>, 80- N (@*@&. +F:4 BD,*B@:@04H\,
RH@ 8@<B@>,>H 2">bH@FH4 $J*,H B@ 8D"6>,6 <,D, >" 1 BD@P,>H & (@* <,>\T, H,<B@& D@FH"

BD@42&@*FH&", H@ *:b D,T,>4b ^H@6 2"*"R4 B@HD,$J,HFb @$,FB,R4H\ FH"$4:\>Z, H,<BZ D@FH"

F@&@8JB>@(@ BD@42&@*FH&" & D"2<,D, B@ 8D"6>,6 <,D, 3 BD@P,>H@& & B,D4@* 1995-2000 (@*@&; ^H@

$J*,H H"80, @2>"R"H\ F>40,>4, H,<B@& D@FH" FD,*>,6 BD@42&@*4H,:\>@FH4 HDJ*". ?$,FB,R,>4, H"84N

H,<B@& D@FH" BD@42&@*FH&" 4 F@2*">4b D"$@R4N <,FH b&:b,HFb &,F\<" <"FTH"$>@6 2"*"R,6. C,T,>4,

^H@6 2"*"R4, & F&@` @R,D,*\, 2"&4F4H @H @$,FB,R,>4b 2>"R4H,:\>@ $@:,, &ZF@84N H,<B@& D@FH"

4>&,FH4P46 B@ FD"&>,>4` F B@8"2"H,:b<4 B@F:,*>,(@ &D,<,>4, RH@ $J*,H &@2<@0>Z< 2" FR,H

J&,:4R,>4b & H,R,>4, D"FF<"HD4&",<@(@ B,D4@*" *@:4 4>&,FH4P46 & %%A F FJV,FH&J`V,(@ &

>"FH@bV,, &D,<b JD@&>b & 19 BD@P,>H@& *@ BD4<,D>@ 23-24 BD@P,>H@&. 7D@<, H@(@, ^H4

4>&,FH4P44 >,@$N@*4<@ $J*,H >"BD"&:bH\ & H"84, &4*Z *,bH,:\>@FH4, & D"<8"N 8@H@DZN 8@<B@>,>H

2">bH@FH4 &ZT,, R,< B@8"2"H,:4, *@FH4(>JHZ, 2" BD@T,*T4, *,FbH4:,H4b, >"BD4<,D HDJ*@,<8@,

<,*4P4>F8@, @$F:J04&">4, 4 8J:\HJD>@- $ZH@&Z, JF:J(4.

% " #,:@6 8>4(," $,2D"$@H4P" *,:4HFb >" HD4 8"H,(@D44. O48:4R,F8"b $,2D"$@H4P", 8"8

@04*",HFb, 4FR,2>,H F &ZN@*@< 42 FJV,FH&J`V,(@ ^8@>@<4R,F8@(@ FB"*" >" @F>@&, BD@&,*,>4b

>"*:,0"V,6 <"8D@^8@>@<4R,F8@6 B@:4H484, >"BD"&:,>>@6 >" @$,FB,R,>4, " B@H,>P4":\>@(@ @$X,<"
BD@42&@*FH&"". %H@D"b 8"H,(@D4b N"D"8H,D42J,HFb 8"8 FHDJ8HJD>"b $,2D"$@H4P", F&b2">>"b F

T4D@84< 8DJ(@< BD@$:,<. C,T,>4, ^H4N BD@$:,<, 8"8 JH&,D0*",HFb, HD,$J,H BD4>bH4b &

BD@<ZT:,>>@FH4 <,D B@ B@FH,B,>>@<J F@8D"V,>4` R4F:" D"$@R4N & HD"*4P4@>>ZN @HD"F:bN,
@BD,*,:,>>@(@ B@&ZT,>4b 8&":4L48"P44 D"$@R4N & P,:bN 8@<B,>F"P44 2"<,V,>4b

>,8&":4L4P4D@&">>@(@ HDJ*" 2" FR,H J&,:4R,>4b 8"B4H":@&@@DJ0,>>@FH4, :48&4*"P44 Db*"

BD,BbHFH&46 *:b F@2*">4b (4$84N DZ>8@& D"$@R,6 F4:Z 4 BD4>bH4b <,D B@ D,T,>4` BD@$:,<,
F&b2">>ZN F 2"<,V,>4,< 4<B@DH" B@ F@@$D"0,>4b< FH@4<@FH4. ="8@>,P, & " #,:@6 8>4(,"
D"FF<"HD4&",HFb BD@$:,<" H"8 >"2Z&",<@6 H,N>@:@(4R,F8@6 $,2D"$@H4PZ, @$JF:@&:,>>@6 H,<, RH@

H,N>4R,F846 BD@(D,FF &,*,H 8 :48&4*"P44 D"$@R4N <,FH H,<B"<4, BD,&ZT"`V4<4 H,<BZ 4N

F@2*">4b >" @F>@&, <"8D@^8@>@<4R,F8@6 B@:4H484.

E@2*">4, 15 <4::4@>@& >@&ZN D"$@R4N <,FH & FHD">"N +&D@B,6F8@(@ F@`2" 8 2000 (@*J, B@

<>,>4` "&H@D@& " #,:@6 8>4(4", 2"&4F4H @H BbH4 L"8H@D@&. %@- B,D&ZN, >,@$N@*4<@ &@FFH">@&4H\

2*@D@&J` ^8@>@<4R,F8J` @$FH">@&8J >" @F>@&, BD@&,*,>4b F$":">F4D@&">>@6 <"8D@^8@>@<4R,F8@6

B@:4H484. A@^H@<J & " #,:@6 8>4(," J8"2Z&",HFb >" >,@$N@*4<@FH\ F8@D,6T,(@ &@2&D"V,>4b >"

BJH\ F@(:"F@&">4b BD@(D"<<>ZN B@8"2"H,:,6 F B,D,N@*@< 8@ &H@D@<J ^H"BJ F@2*">4b ^8@>@<4R,F8@(@

4 &":`H>@(@ F@`2" ( ]%E), 8"8 ^H@ BD,*JF<@HD,>@ & ;""FHD4NHF8@< *@(@&@D, @ +&D@B,6F8@<

F@`2,; D,R\ 4*,H @ 8@@D*4>"P44 <"8D@^8@>@<4R,F8@6 B@:4H484, *@FH"H@R>@6 *:b F>40,>4b JD@&>b

4>L:bP44, @$,FB,R,>4b FH"$4:\>@FH4 &":`H>ZN 8JDF@& & D"<8"N ,&D@B,6F8@(@ &":`H>@(@ <,N">42<"

( +%;), J<,>\T,>4b *@:4 $`*0,H>@(@ *,L4P4H" & %%A 4 F>40,>4b (@FJ*"DFH&,>>@(@ *@:(" *@

JD@&>b, >, BD,&ZT"`V,(@ JFH">@&:,>>@(@ BD,*,:\>@(@ B@8"2"H,:b & 60 BD@P,>H@& %%A.

%@- &H@DZN, & " #,:@6 8>4(," B@*R,D84&",HFb 2>"R4<@FH\ F@ND">,>4b @H8DZH@FH4 ,&D@B,6F8@6

^8@>@<484 4, $@:,, H@(@, @$,FB,R,>4b ,V, $@:\T,6 @H8DZH@FH4 2" FR,H BD4>bH4b ^8FHD,>>ZN <,D

& B@:\2J FHD"> _0>@6 +&D@BZ 4, @F@$,>>@, %@FH@R>@6 +&D@BZ. %- HD,H\4N, & *@8:"*,

B@*R,D84&",HFb >,@$N@*4<@FH\ $@:\T,6 *,P,>HD":42"P44 2" FR,H
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@$<,>" 4>L@D<"P4,6 4 8@<<J>48"P44. % ^H@6 F&b24 B@*R,D84&",HFb >"FH@bH,:\>"b >,@$N@*4<@FH\

F@2*">4b " 4>L@D<"P4@>>ZN <"(4FHD":,6". AD,*:"(",HFb JB@:>@<@R4H\ 7@<4FF4` @FJV,FH&:bH\

&ZBJF8 FB,P4":\>ZN @$:4("P46 *:b *@FH40,>4b ^H@6 4 F<,0>ZN P,:,6 b/.

%- R,H&,DHZN, & *@8:"*, J8"2Z&",HFb >" >,@$N@*4<@FH\ JF4:,>4b 8@>8JD,>P44 & D"<8"N

,&D@B,6F8@6 ^8@>@<484. A@<4<@ &@FFH">@&:,>4b >,@$N@*4<@(@ F@R,H">4b >"BD"&:,>46

<"8D@^8@>@<4R,F8@6 B@:4H484, @$,FB,R4&"`V4N 2"B:">4D@&">>J` D,":42"P4` ]%E, B,D&@@R,D,*>@,

&>4<">4, J*,:b,HFb *":\>,6T,<J J8D,B:,>4` DZ>@R>ZN <,N">42<@& 4 H,< F"<Z<

F@&,DT,>FH&@&">4` @F>@& *:b BD4>bH4b <48D@^8@>@<4R,F84N D,T,>46 >" @F>@&, F@@H&,HFH&J`V4N

>"P4@>":\>ZN 4 @$V,,&D@B,6F84N <,D. A@*R,D84&",HFb, RH@ D,T"`VJ` D@:\ & ^H@< @H>@T,>44

$J*,H 4(D"H\ *":\>,6T"b BD"8H4R,F8"b D,":42"P4b B@:@0,>46 F@(:"T,>4b @ F@2*">44 ,*4>@(@

,&D@B,6F8@(@ DZ>8" ( ++C), F H,< RH@$Z F*,:"H\, >"8@>,P, *@FHJB>Z<4 F&b2">>Z, F >4<

&Z(@*Z c/. 1"&,DT,>4, F@2*">4b ++C BD4&,*,H & 8@>,R>@< FR,H, 8 JFH">@&:,>4` $@:,,

F@&,DT,>>@(@, (4$8@(@ 4 ^LL,8H4&>@(@ @$V,(@ DZ>8". ]H@, & F&@` @R,D,*\, @BD,*,:b,HFb

42<,>,>4b<4 & B@:4H48, & @$:"FH4 2">bH@FH4, RH@, B@ <>,>4` "&H@D@& " #,:@6 8>4(4", b&:b,HFb

" @F>@&@6 @F>@& >"T,6 @$V,6 FHD"H,(44". %"0>"b D@:\ BD4>"*:,04H H"80, F@*,6FH&4` D"2&4H4`

<,:84N 4 FD,*>4N BD,*BD4bH46 & P,:bN @$,FB,R,>4b $@:\T,6 (4$8@FH4 ++C. 7D@<, H@(@, &

" #,:@6 8>4(," J8"2Z&",HFb >" >,@$N@*4<@FH\ JF8@D,>>@(@ F@2*">4b " HD">F,&D@B,6F84N
4>LD"FHDJ8HJD>ZN F,H,6", RH@ H"80, *@:0>@ L4>">F4D@&"H\Fb 2" FR,H &ZBJF8" FB,P4":\>ZN

@$:4("P46. % *@B@:>,>4, 8 ^H@<J J8"2Z&",HFb >" >,@$N@*4<@FH\ J*,:,>4b $@:\T,(@ &>4<">4b

BD@&,*,>4` F@&<,FH>ZN 4FF:,*@&">46.

="8@>,P, & " #,:@6 8>4(," B@*R,D84&",HFb >,@$N@*4<@FH\ &ZD"$@H84 @$V,(@ 8@>F,>FJF" &

@H>@T,>44 $@:,, "8H4&>@6 F@P4":\>@6 F@:4*"D>@FH4 2" FR,H " L:">(@&ZN *,6FH&46" & P,:bN

B@&ZT,>4b " ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ F@(:"F4b". A@ FJH4 D,R\ 4*,H @ 2"8:`R,>44

,&D@B,6F8@(@ F@P4":\>@(@ B"8H", & R"FH>@FH4, @ >,BD,DZ&>@< @$D"2@&">44, $@:\T,6 (4$8@FH4

DZ>8@& D"$@R,6 F4:Z & @H>@T,>44 8"8 " 4>F"6*,D@&", H"8 4 " "JHF"6*,D@&", *,P,>HD":42"P44 4

D"2&4H44 4>4P4"H4&Z, & H@< R4F:, & " D"2J<>@6 4 F@P4":\>@ @BD"&*">>@6 L@D<, R"FH4R>@6
$,2D"$@H4PZ", >"BD4<,D F@8D"V,>44 BD@*@:04H,:\>@FH4 D"$@R,6 >,*,:4, F@8D"V,>44 >, F&b2">>ZN

F 2"D"$@H>@6 B:"H@6 8@<B@>,>H@& FH@4<@FH4 D"$@R,6 F4:Z 4 BD@&,*,>44 "8H4&>@6 B@:4H484 >"

DZ>8, D"$@R,6 F4:Z, & H@< R4F:, 2" FR,H L4F8":\>ZN <,D.

% 2"8:`R,>4, & " #,:@6 8>4(," JH&,D0*",HFb, RH@ @FJV,FH&:,>4, B,D,R4F:,>>ZN &ZT, <,D

&>@&\ B@2&@:4H @$,FB,R4H\ F@(:"F@&">4, <"8D@^8@>@<4R,F8@6 B@:4H484 4 "8H4&>@6 B@:4H484 &

@$:"FH4 2">bH@FH4, RH@ B@2&@:4H :48&4*4D@&"H\ &F, FJ$X,8H4&>Z,

b/ ]H@H &@BD@F b&:b,HFb @*>4< 42 >"4$@:,, FB@D>ZN "FB,8H@& B@F:,*J`V,6 *,bH,:\>@FH4 &

F&b24 F " #,:@6 8>4(@6". G,8JV,, @$FJ0*,>4, &@BD@F@& B@:4H484 >, *",H @F>@&">46 FR4H"H\, RH@

7@<4FF4b $J*,H JB@:>@<@R,>" @FJV,FH&:bH\ &ZBJF8 H"84N @$:4("P46, &@ &Fb8@< F:JR", &

BD,*:"(",<ZN 8@:4R,FH&"N.

F/ ? D"2:4R>ZN "FB,8H"N ++C F<. Journal of Development Planning , Nos. 21
and 22 (1992).

/...



E/1994/65
Russian
Page 338

4:4 FHDJ8HJD>Z, J2:Z 0,FH8@FH4, 8@H@DZ, & @BD,*,:,>>@6 FH,B,>4 @$JF:@&:4&"`H H, F&b2">>Z, F

>,B@:>@6 2">bH@FH\` BD@$:,<Z, F 8@H@DZ<4 >"< BD4N@*4HFb FH":84&"H\Fb. ;@0>@ F8"2"H\, RH@ B@

8D"6>,6 <,D, & 8D"H8@FD@R>@6 4 FD,*>,FD@R>@6 B,DFB,8H4&, H"8@6 @BH4<42< BD,*FH"&:b,HFb

@BD"&*">>Z<.

7"8 <@0>@ *@$4H\Fb J&,:4R,>4b 2">bH@FH4 & >,H@&"D>@< F,8H@D, F JR,H@< JD@&>b

BD@42&@*FH&" 4 2">bH@FH4 & H@&"D>@< F,8H@D,? A@:4H48" J<,>\T,>4b D,":\>@6 FH@4<@FH4 D"$@R,6

F4:Z &,*,H 8 F>40,>4` @H>@F4H,:\>@6 P,>Z HDJ*@,<84N JF:J( 4 H,< F"<Z< 8 B@&ZT,>4`

D,":\>@(@ FBD@F" >" >4N. +F:4 $Z F@8D"V,>4, D,":\>@6 FH@4<@FH4 D"$@R,6 F4:Z $Z:@ $@:,,

2>"R4H,:\>Z< & @H>@T,>44 @H>@F4H,:\>@ >,8&":4L4P4D@&">>ZN D"$@R4N, 8@H@DZ, & B,D&J` @R,D,*\

FHD"*"`H @H $,2D"$@H4PZ, H@ ^H@ BD4&,:@ $Z 8 @H>@F4H,:\>@ $@:,, $ZFHD@<J J&,:4R,>4` 4N

2">bH@FH4. C"FR,H>Z, B@8"2"H,:4 ^:"FH4R>@FH4 2"<,V,>4b D"$@R,6 F4:Z & P,:@< 4 D"$@H>48@&

L424R,F8@(@ HDJ*" & R"FH>@FH4 b&:b`HFb & FD,*>,< FJV,FH&,>>Z<4. ?*>"8@ @>4 & 2>"R4H,:\>@6

FH,B,>4 D"2:4R"`HFb 39/. 7D@<, H@(@, 4FF:,*@&">4b &@2*,6FH&4b 42<,>,>46 <4>4<":\>@(@

JD@&>b 2"D"$@H>@6 B:"HZ F&4*,H,:\FH&J`H @ >,2>"R4H,:\>@< &@2*,6FH&44 >" 2">bH@FH\ 4:4 @$

@HFJHFH&44 H"8@(@ &@2*,6FH&4b &@@$V, 40/.

7D@<, H@(@, >,@$N@*4<@ R,H8@ JbF>4H\, RH@ D"2:4R>Z, FB@F@$Z F@8D"V,>4b D,":\>@6

FH@4<@FH4 D"$@R,6 F4:Z 4<,`H D"2:4R>Z, B@F:,*FH&4b F H@R84 2D,>4b ,, D"FBD,*,:,>4b. ?$V,,

F>40,>4, 2"D"$@H>@6 B:"HZ F&b2">@ F *":\>,6T4< B,D,D"FBD,*,:,>4,< *@N@*@& & FH@D@>J BD4$Z:4,
RH@ &,*,H 8 J&,:4R,>4` >,D"&,>FH&". E>40,>4, 2"D"$@H>@6 B:"HZ $@:,, >428@@B:"R4&",<ZN

D"$@R4N &,*,H 8 J&,:4R,>4` D"2>4PZ & D"2<,D"N 2"D"$@H>@6 B:"HZ 4 JF4:4&",H &@2<@0>@FH\ JN@*"

F DZ>8" HDJ*" 4 J&,:4R,>4b @L4P4":\>@ 2"D,(4FHD4D@&">>@6 $,2D"$@H4PZ 4:4 $,2*,bH,:\>@FH4. %

BD@H4&@B@:@0>@FH\ ^H@<J F@8D"V,>4, &2>@F@& >" F@P4":\>Z, P,:4 $J*,H @B:"R4&"H\Fb

>":@(@B:"H,:\V48"<4 & P,:@< 4 @8"0,H &,F\<" @H:4R>@, &@2*,6FH&4, >" D"FBD,*,:,>4, *@N@*@&.
A@F8@:\8J &2>@FZ >" F@P4":\>Z, P,:4 & $@:\T4>FH&, FHD"> &24<"`HFb >" @F>@&, BD4>P4B"

D,(D,FF44, B,D,N@* 8 $@:,, BD@(D,FF4&>@<J JD@&>` &2>@F@& >" F@P4":\>Z, P,:4 <@0,H @8"2"H\

2>"R4H,:\>@, &@2*,6FH&4, >" @H>@F4H,:\>J` FH@4<@FH\ D"$@R,6 F4:Z :`$@6 8&":4L48"P44, RH@ H,<

F"<Z< J:JRT4H &@2<@0>@FH4 *:b HDJ*@JFHD@6FH&" $@:,, >428@@B:"R4&",<ZN D"$@R4N. ]H@ H"80,

J<,>\T4H BD4&:,8"H,:\>@FH\ *:b D"$@H@*"H,:,6 $@:,, T4D@8@(@ 4FB@:\2@&">4b F&,DNJD@R>@6 D"$@HZ

& 8"R,FH&, 2"<,>Z >"6<J $@:\T,(@ R4F:" D"$@R4N. ?F&@$@0*,>4, @H >":@(@@$:@0,>4b

2>"R4H,:\>@(@ B:"FH" *@N@*@& <@0,H BD4&,FH4 8 42<,>,>4` B@FH@b>>@6 FH@4<@FH4 D"$@R,6 F4:Z,
8@H@D"b 2"R"FHJ` JB@<4>",HFb 8"8 L"8H@D, BD,BbHFH&J`V46 >"6<J D"$@R4N 41/.

A@:4H48" B@&ZT,>4b HDJ*@&@@DJ0,>>@FH4 <@0,H BD4<,>bH\Fb 4 &>, DZ>@R>@(@ F,8H@D".
?$V,FH&,>>Z, JF:J(4 4 FHD@4H,:\FH&@ b&:b`HFb 4F8:`R4H,:\>@ HDJ*@,<84<4 F,8H@D"<4, 4 B@^H@<J

*@B@:>4H,:\>Z, (@FJ*"DFH&,>>Z, D"FN@*Z >" ^H4 &4*Z *,bH,:\>@FH4 &,*JH 8 J&,:4R,>4` 2">bH@FH4,
@F@$,>>@ FD,*4 <J0R4> F >4284< JD@&>,< 8&":4L48"P44, >" 8@H@DZN >"4$@:,, >,$:"(@BD4bH>@

F8"2Z&"`HFb B@F:,*>4, H,>*,>P44 & @$:"FH4 2">bH@FH4, >, &Z2Z&"b BD4 ^H@< >,@$N@*4<@FH4

F@8D"V,>4b FH@4<@FH4 D"$@R,6 F4:Z 4 F>40,>4b P,> *:b B@&ZT,>4b FBD@F". ?*>"8@ ^H" <,D"

HD,$J,H B@:4H4R,F8@6 B@**,D084 B@*@$>ZN BD@(D"<< 4 @BD,*,:,>>@6 J&,D,>>@FH4 & H@<, RH@

*@B@:>4H,:\>@, >":@(@&@, $D,<b >, &FHD,H4H BD@H4&@*,6FH&4b & D"<8"N BD@P,FF" JFH">@&:,>4b

D"2<,D@& 2"D"$@H>@6 B:"HZ.
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EB@F@$Z F@8D"V,>4b BD,*:@0,>4b D"$@R,6 F4:Z <>@(@R4F:,>>Z. ?*>4< 42 @R,&4*>ZN

FB@F@$@& b&:b,HFb *@FD@R>Z6 &ZN@* >" B,>F4`. AD4<,>4H,:\>@ 8 >428@8&":4L4P4D@&">>Z<

D"$@R4<, J 8@H@DZN <":@ &@2<@0>@FH4 >"6H4 D"$@HJ, ^H" <,D" BD,*FH"&:b,HFb >,@BD"&*">>@6 &

H@< B:">,, RH@ @>" B@*R,D84&",H &4*4<@, @HFJHFH&4, ":\H,D>"H4&Z >4284< *@N@*"< 4 2"&4F4<@FH4

@H F@P4":\>@(@ @$,FB,R,>4b, JFJ(J$:bb H,< F"<Z< @BD,*,:,>>Z, BF4N@:@(4R,F84, 4 F@P4":\>Z,

42*,D084 $,2D"$@H4PZ. )DJ(@6 FB@F@$ 2"8:`R",HFb & $@:,, D"&>@<,D>@< D"FBD,*,:,>44 4<,`V,6Fb

D"$@HZ B@FD,*FH&@< F@8D"V,>4b D"$@R,(@ &D,<,>4, RH@ J0, *@:(@, &D,<b FR4H",HFb @*>@6 42 <,D

$@D\$Z F $,2D"$@H4P,6, 8@H@D"b & B@F:,*>,, &D,<b T4D@8@ @$FJ0*",HFb & +&D@B,. ?*>"8@

B@*@$>Z6 B@*N@* RD,&"H <>@(@R4F:,>>Z<4 HDJ*>@FHb<4. =, BD4&,*,H :4 JFH">@&:,>4, 8@D@H8@6

D"$@R,6 >,*,:4 8 J&,:4R,>4` BD@*@:04H,:\>@FH4 F&,DNJD@R>@6 D"$@HZ? ?$,FB,R4H :4 ^H" <,D"

B@&ZT,>4, BD@42&@*4H,:\>@FH4 4 J&,:4R,>4, F&@$@*>@(@ &D,<,>4 BD4 H@<, RH@ JD@&,>\ D,":\>@6

2"D"$@H>@6 B:"HZ $J*,H F@@H&,HFH&@&"H\ J&,:4R,>4` BD@42&@*4H,:\>@FH4? 3 >, BD4&,*,H :4

F@8D"V,>4, BD@*@:04H,:\>@FH4 D"$@R,(@ &D,<,>4 & @HFJHFH&4, J&,:4R,>4b BD@42&@*4H,:\>@FH4 8

B@&ZT,>4` FH@4<@FH4 D"$@R,6 F4:Z? E@8D"V,>4, BD@*@:04H,:\>@FH4 D"$@R,6 >,*,:4 <@0,H

@$,FB,R4H\ JFH@6R4&Z6 D@FH 4 2">bH@FH\ & $@:,, *@:(@FD@R>@6 B,DFB,8H4&, H@:\8@ & H@< F:JR",,
,F:4 @>@ >, BD4&@*4H 8 F@8D"V,>4` 4FB@:\2@&">4b *">>ZN <@V>@FH,6 >" BD@Hb0,>44 D"$@R,6

>,*,:4, &8:`R"b 4FB@:\2@&">4, *@ F4N B@D >, 2"*,6FH&@&">>ZN <@V>@FH,6 D">,, $,2D"$@H>Z<4. %

BD@H4&>@< F:JR", D@FH 8"B4H":\>ZN 42*,D0,8 BD4&,*,H 8 F>40,>4` 4>&,FH4P4@>>@(@ FBD@F". ):b

H@(@ RH@$Z F@8D"V,>4, BD@*@:04H,:\>@FH4 D"$@R,6 >,*,:4 @8"2":@ 2>"R4H,:\>@, &@2*,6FH&4, >"

JD@&,>\ $,2D"$@H4PZ, BD4 BD@R4N D"&>ZN D,":\>"b 2"D"$@H>"b B:"H" & B,D,FR,H, >" ,*4>4PJ

&ZB@:>,>>@6 D"$@HZ *@:0>" @FH"&"H\Fb >,42<,>>@6.

;,0*J ^H@6 L@D<@6 D"FBD,*,:,>4b D"$@HZ 4 BD,*:@0,>4b<4 @$ J&,:4R,>44 (@FJ*"DFH&,>>ZN

D"FN@*@&, L4>">F4DJ,<@< 2" FR,H B@&ZT,>4b >":@(@&, FJV,FH&JeH *@&@:\>@ H,F>"b ">":@(4b. %

@$@4N F:JR"bN BD@4FN@*4H B,D,D"FBD,*,:,>4, $:"( & B@:\2J $,2D"$@H>ZN. I&,:4R,>4,

(@FJ*"DFH&,>>ZN D"FN@*@& &,*,H 8 F@&,DT,>FH&@&">4` @$V,FH&,>>ZN JF:J( 4 4>LD"FHDJ8HJDZ;
F@8D"V,>4, BD@*@:04H,:\>@FH4 D"$@R,(@ &D,<,>4 @FH"&:b,H $@:\T, &@2<@0>@FH,6 *:b @H*ZN". %

@$@4N F:JR"bN (:"&>Z6 &@BD@F 2"8:`R",HFb & H@<, b&:b,HFb :4 F@8D"V,>4, ( 4:4 F>40,>4, H,<B@&
D@FH" & FD,*>,FD@R>@6 B,DFB,8H4&,) B@HD,$:,>4b BD4,<:,<Z< *:b H,N, J 8@(@ ,FH\ D"$@H".
AD4<,>,>4, ^H@(@ B@*N@*" >" JD@&>, @*>@6 8@<B">44, RH@ 4<,:@ <,FH@ & N@D@T@ 42&,FH>@<

F:JR", 8@<B">44 " K@:\8c&"(,>" & ',D<">44, F@&F,< >, @2>"R",H, RH@ ^H@ <@0,H $ZH\

&@FBD@42&,*,>@ >" >"P4@>":\>@< JD@&>,.

E@&,DT,>FH&@&">4, JR,$>@(@ BD@P,FF" <@0,H $ZH\ @D4,>H4D@&">@ >" JR,H @R,&4*>@(@ F*&4(" &

FBD@F, & >"BD"&:,>44 &ZF@8@8&":4L4P4D@&">>ZN D"$@R4N. C"2&4H4, @$D"2@&">4b b&:b,HFb

HDJ*@,<84< &4*@< *,bH,:\>@FH4, 8@H@DZ6 @8"2Z&",H B@:@04H,:\>@, &@2*,6FH&4, >"

BD@42&@*4H,:\>@FH\, &,*,H 8 F@8D"V,>4` BD,*:@0,>4b D"$@R,6 F4:Z, *@B@:>b,H 4>&,FH4P44 &

F@2*">4, B@H,>P4":" 4 >"JR>Z, 4FF:,*@&">4b 4 @BZH>@- 8@>FHDJ8H@DF84, D"2D"$@H84 4 2" FR,H
&ZD"&>4&">4b &@2<@0>@FH,6 $,2D"$@H>ZN 4 >428@@B:"R4&",<ZN D"$@R4N 4 F@8D"V,>4b *4FBD@B@DP46

<@0,H B@2&@:4H\ B@**,D04&"H\ $@:,, &ZF@84, JD@&>4 2">bH@FH4. 3>&,FH4P44 & 4>LD"FHDJ8HJDJ, @

R,< J0, (@&@D4:@F\, 4 & @$D"2@&">4, FN@*>Z & H@<, RH@ @>4 b&:b`HFb HDJ*@,<84<4 4

BD@42&@*4H,:\>Z<4; @*>"8@ D"2&4H4, @$D"2@&">4b >, b&:b,HFb B">"P,,6, @F@$,>>@ & D,T,>44

BD@$:,<Z @$V,(@ J&,:4R,>4b $,2D"$@H4PZ, & @HFJHFH&4, B@&ZT,>4b F@&@8JB>@(@ FBD@F". #@:,,

$ZFHD@, B@&ZT,>4, JD@&>b 8&":4L48"P44 <@0,H :4T\ BD4&,FH4 8 J<,>\T,>4` >,D"&,>FH&"

$,2D"$@H>ZN, " >, 8 F>40,>4` @$V,(@ JD@&>b $,2D"$@H4PZ. ?>@ BD4&,*,H 8 J&,:4R,>4` @$V,6

2">bH@FH4 H@:\8@ & F:JR", J&,:4R,>4b 8@>8JD,>H>@(@ *"&:,>4b >" JD@&,>\ 2"D"$@H>@6 B:"HZ &

D,2J:\H"H, J<,>\T,>4b D"2>4PZ, RH@ BD4&,*,H H"80, 8 F>40,>4` #I#. +F:4 $Z B@&ZT,>4,

8&":4L48"P44 BD4&@*4:@ :4T\ 8 J&,:4R,>4` R4F:" $@:,, 8&":4L4P4D@&">>ZN :4P >" 8@>8D,H>ZN

D"$@R4N <,FH"N, H@(*" >,@$N@*4<@ $Z:@ $Z J*,:bH\ &>4<">4, >, H@:\8@ R4F:,>>@FH4

8&":4L4P4D@&">>ZN D"$@H>48@&, >@ 4 &@2<@0>@FHb< D"2&4H4b 4N 8"D\,DZ. I&,:4R,>4, >,D"&,>FH&"
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& &,DN>,< *4"B"2@>,, 8"8 BD,*FH"&:b,HFb, J8"2Z&",H >" @HFJHFH&4, 8@>8JD,>H>@(@ *"&:,>4b.
?F@$J` @2"$@R,>>@FH\ &Z2Z&",H &,D@bH>@FH\ H@(@, RH@ 0,>V4>Z <@(JH >, 4<,H\ H"8@(@ 0, *@FHJB"

8 D"2&4H4` 8"D\,DZ, 8"8 <J0R4>Z 42/, &F:,*FH&4, R,(@ 4< BD4N@*4HFb 8@>8JD4D@&"H\ F <,>,,

8&":4L4P4D@&">>Z<4 <J0R4>"<4 43/.

="8@>,P, B@F8@:\8J $,2D"$@H4P" >@F4H BD,4<JV,FH&,>>@ *@:(@FD@R>Z6 N"D"8H,D 4 @N&"HZ&",H

8@>8D,H>Z, (DJBBZ ( 0,>V4>, <@:@*,0\ 4 >428@8&":4L4P4D@&">>ZN D"$@R4N), &ZF8"2Z&":4F\

BD,*:@0,>4b @ BD4>bH44 P,:,&ZN BD@(D"<<>ZN <,D. % R"FH>@FH4, BD@L,FF4@>":\>"b B@*(@H@&8"

:4P, >"N@*bV4NFb *@:(@, &D,<b $,2 D"$@HZ 4:4 &ZH,F>,>>ZN 42 BD4T,*T,6 & JB"*@8

BD@<ZT:,>>@FH4, <@0,H, 8"8 BD,*FH"&:b,HFb, J*@&:,H&@D4H\ B@HD,$>@FH\ & $@:,,

8&":4L4P4D@&">>@6 D"$@R,6 F4:,. ?R,&4*>@, RH@ ^H" <,D" <@0,H @8"2"H\ :4T\ @(D">4R,>>@,

&@2*,6FH&4, >" @$V46 JD@&,>\ 8&":4L48"P44, 4 *"0, & ^H@< F:JR", ,, &@2*,6FH&4, $J*,H

@(D">4R4&"H\Fb >,&@2<@0>@FH\` B,D,B@*(@H@&84 >,8@H@DZN :4P, *@:(@, &D,<b >"N@*bV4NFb $,2

D"$@HZ ( &F:,*FH&4, &@2D"FH" 4:4 FB@F@$>@FH,6). A@^H@<J D,":4FH4R>"b @P,>8" ^H4N <,N">42<@&

&@2<@0>" H@:\8@ BD4<,>4H,:\>@ 8 4N &@2*,6FH&4` >" 8@>8D,H>ZN JR"FH>48@&. ?R,&4*>Z<4

8D4H,D4b<4 b&:b`HFb J&,:4R,>4, &@2<@0>@FH,6 >"6H4 D"$@HJ, JD@&,>\ 2"D"$@H>@6 B:"HZ 4

&,D@bH>@FH\ @FH"H\Fb $,2 D"$@HZ & $J*JV,<. % ^H@< F<ZF:, JFB,T>Z<4 b&:b`HFb :4T\

@H>@F4H,:\>@ *@D@(@FH@bV4, B:">Z, 8@H@DZ, BD4 ^H@<, 8"8 BD"&4:@, @D4,>H4D@&">Z >" :4P F

$@:,, &ZF@8@6 8&":4L48"P4,6 4:4 $,2D"$@H>J` <@:@*,0\ 44/. =428@2"HD"H>Z, B:">Z,
BD,*B@:"("`V4, >428@8"R,FH&,>>J` B@*(@H@&8J, & :JRT,< F:JR", *"`H &,F\<" B@FD,*FH&,>>Z,

D,2J:\H"HZ 45/.

I'9I#9+=3+I'9I#9+=3+ C!193Q35C!193Q35 %% EGCI7GIC+EGCI7GIC+ #+1C!#?G3OY#+1C!#?G3OY %% C!1%3%!_U3MEaC!1%3%!_U3MEa EGC!=!MEGC!=!M

A@8"2"H,:4 $,2D"$@H4PZ & D"2&4&"`V4NFb FHD">"N D"2:4R"`HFb & (@D"2*@ $@:\T,6 FH,B,>4,
R,< & D"2&4HZN. AD,0*, &F,(@ ^H4 FHD">Z N"D"8H,D42J`HFb 2>"R4H,:\>Z<4 D"2:4R4b<4 & JD@&>,

D"2&4H4b 4 FH,B,>4 <@*,D>42"P44. 7D@<, H@(@, &&4*J H@(@, RH@ & B@*"&:b`Ve< $@:\T4>FH&,

D"2&4&"`V4NFb FHD"> BD,@$:"*",H F,:\F8@, >"F,:,>4,, & >4N @H<,R"`HFb 2>"R4H,:\>Z, JD@&>4

:"H,>H>@6, 4:4 F8DZH@6, $,2D"$@H4PZ. 3>LD"FHDJ8HJD" *:b @P,>84 $,2D"$@H4PZ 4 B@$J0*,>4b

$,2D"$@H>ZN 8 H@<J, RH@$Z @>4 D,(4FHD4D@&":4F\ & 8"R,FH&, H"8@&ZN, &,F\<" >,F@&,DT,>>" &

FD"&>,>44 F 4>LD"FHDJ8HJD@6 & D"2&4HZN FHD">"N, 8@H@D"b @B4F">" &ZT,. 3 >"8@>,P, &@ <>@(4N

D"2&4&"`V4NFb FHD">"N BD@$:,<" $,2D"$@H4PZ H"8@&", RH@ B@:4H484 <@(JH @HF:,04&"H\ 4 D,T"H\

,, :4T\ BD4 JF:@&44 FJV,FH&,>>@(@ BD@(D,FF" & @$:"FH4 D"2&4H4b. %F, ^H@ 4 @BD,*,:b,H

D"2D"$@H8J B@:4H484 B@ 4FBD"&:,>4` FJV,FH&J`V,(@ B@:@0,>4b 4 8@>P,BP4` FHD"H,(46 D"2&4H4b.

M"D"8H,DM"D"8H,D $,2D"$@H4PZ$,2D"$@H4PZ && D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N

1*D"&Z6 F<ZF: (@&@D4H 2" H@, RH@ @H8DZH"b $,2D"$@H4P" & D"2&4&"`V4NFb FHD">"N >@F4H

F@&,DT,>>@ 4>@6 N"D"8H,D, R,< & *DJ(4N FHD">"N: ^Ha (:J$4>>"b BD@$:,<" b&:b,HFb >, FH@:\8@

P48:4R,F8@6, F8@:\8@ ND@>4R,F8@6 ( 4:4 FHDJ8HJD>@6). ):b ,,
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D,T,>4b B@**,D0">4e F@&@8JB>@(@ FBD@F" $Z:@ $Z >,*@FH"H@R>Z<. 1>"R4H,:\>Z6 JD@&,>\

$,2D"$@H4PZ F@ND">4:Fb $Z *"0, BD4 B@:>@< 4FB@:\2@&">44 >, F&b2">>@(@ F D"$@R,6 F4:@6

BD@42&@*FH&,>>@(@ B@H,>P4":". ="BD@H4&, *">>Z6 B@*N@* J8"2Z&",H >" >,@$N@*4<@FH\ BD4>bH4b

<,D B@ D,(J:4D@&">4` BD,*:@0,>4b *:b D"FT4D,>4b BD@42&@*FH&,>>@(@ B@H,>P4":". ?*>"8@ &

B@F:,*>,, &D,<b (D">\ <,0*J FHDJ8HJD>@6 4 P48:4R,F8@6 $,2D"$@H4P,6 FH4D",HFb, @HR"FH4 & F4:J

BD,@$:"*">4b @(D">4R,>46 & @H>@T,>44 8D"H8@FD@R>@6 B@:4H484 B@&ZT,>4b ^8@>@<4R,F8@6

"8H4&>@FH4 4 @HR"FH4 B@H@<J, RH@ & *4F8JFF44 B@ <"8D@^8@>@<4R,F84< BD@$:,<"< &@ &F,N (DJBB"N

FHD"> &@BD@F @ T4D@8@<"FTH"$>@6 *:4H,:\>@6 FHDJ8HJD>@6 $,2D"$@H4P, &ZT,: >" B,D,*>46 B:">.

ID@&,>\ @H8DZH@6 $,2D"$@H4PZ & D"2&4&"`V4NFb FHD">"N >,D,*8@ b&:b,HFb >4284<, @*>"8@

,(@ 8@:4R,FH&,>>"b @P,>8" <@0,H &&,FH4 & 2"$:J0*,>4, ( F<. &FH"&8J VI.3). G"8, &,F\<"

2>"R4H,:\>"b R"FH\ D"$@R,6 F4:Z 2">bH" & <":@BD@42&@*4H,:\>ZN 4 <":@*@N@*>ZN F,8H@D"N. % 4N

R4F:@ &N@*bH >, H@:\8@ HD"*4P4@>>@, F,:\F8@N@2b6FH&,>>@, BD@42&@*FH&@, >@ 4 BD@42&@*FH&@

H@&"D@& 4 JF:J( & (@D@*F84N D"6@>"N, @F@$,>>@ & H,N, 8@H@DZ, FH":84&"`HFb F BD@$:,<@6 BD4H@8"

$@:\T@(@ R4F:" <4(D">H@& 42 F,:\F84N D"6@>@&. C"2:4R>Z, L@D<Z F"<@FH@bH,:\>@6 2">bH@FH4 &

^H4N F,8H@D"N @F:@0>b`H @P,>8J @H8DZH@6 $,2D"$@H4PZ 4 2"HJT,&Z&"`H F8DZHJ` $,2D"$@H4PJ,
N"D"8H,D42J`VJ`Fb <>@0,FH&,>>@FH\` BJH,6 4 FD,*FH&, F B@<@V\` 8@H@DZN 04H,:4 F,:\F84N

D"6@>@&, " H"80, (@D@*F84N P,>HD@& BZH"`HFb @$,FB,R4H\ F,$b FD,*FH&"<4 8 FJV,FH&@&">4`: D,R\

4*,H @ :4R>ZN JF:J("N, <,:8@6 D@2>4R>@6 H@D(@&:, 4 <":@BD@42&@*4H,:\>ZN 4 <":@*@N@*>ZN

L4D<"N & F@FH"&, @*>@(@ R,:@&,8", LJ>8P4@>4DJ`V4N & D"<8"N (@D@*F8@(@ " >,L@D<":\>@(@
F,8H@D"".

%FH"&8"%FH"&8" VI.3. 7@:4R,FH&,>>"b7@:4R,FH&,>>"b @P,>8"@P,>8" @H8DZH@6@H8DZH@6 $,2D"$@H4PZ$,2D"$@H4PZ

&& D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N

3<,`V4,Fb & *">>Z6 <@<,>H *">>Z, @$ @H8DZH@6 $,2D"$@H4P, & D"2&4&"`V4NFb FHD">"N

F&4*,H,:\FH&J`H @ H@<, RH@ & BD4>P4B, ^H@ BD@$:,<" (@D@*F84N P,>HD@&. 7 F,:\F84< D"6@>"< ^H@

B@>bH4,, 8"8 BD"&4:@, BD@FH@ >, 4<,,H >48"8@(@ @H>@T,>4b. % :JRT,< F:JR", ,(@ <@0>@ $Z:@

$Z BD4<,>4H\ 8 <@*,D>424D@&">>@<J F,:\F8@N@2b6FH&,>>@<J BD@42&@*FH&J F 8"B4H":4FH4R,F8@6

@D4,>H"P4,6, & 8@H@D@< 2">bHZ >",<>Z, F,:\N@2D"$@R4,. GD"*4P4@>>@<J F,:\F8@<J N@2b6FH&J, *:b

8@H@D@(@ N"D"8H,D>Z <,:84, >"*,:Z, @$D"$"HZ&",<Z, F,<\,6, 8"8 BD,*FH"&:b,HFb, F&@6FH&,>>"

>428"b BD@42&@*4H,:\>@FH\ HDJ*", @*>"8@ @H8DZH"b $,2D"$@H4P" BD@FH@ >, BD42>",HFb.
),6FH&4H,:\>@, FD,*FH&" 8 FJV,FH&@&">4` & ^H@6 R"FH4 @$V,FH&" @$,FB,R4&"`HFb BJH,<

D"FBD,*,:,>4b BD@42&,*,>>@6 BD@*J8P44 >" @F>@&, F,<,6>@6 FHDJ8HJDZ B@HD,$:,>4b. E H@R84

2D,>4b FH">*"DH>@(@ @BD,*,:,>4b $,2D"$@H4PZ @H8DZH"b $,2D"$@H4P" >4 & 8"8@< &4*, BD"8H4R,F84

>,42&,FH>" HD"*4P4@>>@<J F,:\F8@<J N@2b6FH&J, *"0, ,F:4 >"N@*bV46Fb & 8D"6>,6 >J0*,

8D,FH\b>4> &D,<b @H &D,<,>4 >">4<",HFb *:b &ZB@:>,>4b H@6 4:4 4>@6 F,2@>>@6 D"$@HZ &

$@:\T4N N@2b6FH&"N, BD4 ^H@< 8"0*Z6 D"2 &@2&D"V"bF\ 8 F&@,<J F,<,6>@<J >"*,:J. 7D@<, H@(@,
*"H\ 8@:4R,FH&,>>J` @P,>8J D"$@R,6 F4:Z & F,:\F84N D"6@>"N F:@0>@ & F4:J H@6 D@:4, 8@H@DJ`

0,>V4>Z 4(D"`H & D"FF<"HD4&",<ZN FHD">"N. 7@(*" $@:,, *&JN HD,H,6 >"F,:,>4b BD@04&",H &

F,:\F84N D"6@>"N, 8@(*" >",<>Z, D"$@R4, F@FH"&:b`H :4T\ >,$@:\TJ` *@:` @H @$V,6 R4F:,>>@FH4

D"$@R,6 F4:Z 4 8@(*" $@:,, B@:@&4>Z ^H@6 D"$@R,6 F4:Z BD4N@*4HFb >" F"<@FH@bH,:\>ZN N@2b,&

4:4

/...



E/1994/65
Russian
Page 342

>,@B:"R4&",<ZN F,<,6>ZN D"$@H>48@&, 8"8 ^H@ 4<,,H <,FH@ & $@:\T4>FH&, FHD"> !LD484, >,

*@:0>@ &Z2Z&"H\ >48"8@(@ J*4&:,>4b H@, RH@ JD@&,>\ $,2D"$@H4PZ & (@D@*F84N P,>HD"N &ZF@8, &

H@ &D,<b 8"8 & F,:\F84N D"6@>"N @>" - " &<,FH, F >,6 @$V46 JD@&,>\ $,2D"$@H4PZ - >42@8.

)">>Z, @$ @H8DZH@6 $,2D"$@H4P, *"0, & (@D@*F84N D"6@>"N & D"2&4&"`V4NFb FHD">"N F:,*J,H

4>H,DBD,H4D@&"H\ 8"8 &,F\<" BD4$:424H,:\>Z, @P,>84. %Zb&4H\ $,2D"$@H>@(@, 8"8 BD"&4:@, &,F\<"

F:@0>@, B@F8@:\8J & JF:@&4bN F:"$@ @D(">42@&">>@(@ DZ>8" D"$@R,6 F4:Z >,:,(8@ J*@FH@&,D4H\Fb &

H@<, *,6FH&4H,:\>@ :4 *">>@, :4P@ BZH",HFb >"6H4 D"$@HJ. 1"&4F4<@FH\ JD@&>b $,2D"$@H4PZ @H

D"2:4R>ZN @BD,*,:,>46 " B@4F8" D"$@HZ" <@0>@ BD@4::`FHD4D@&"H\ F B@<@V\` 4FF:,*@&">4b,
BD@&,*,>>@(@ & D"6@>, #@:\T@(@ E">- A"J:J ( #D"24:4b): 42 587 000 R,:@&,8, >"2&"&T4N F,$b

$,2D"$@H>Z<4, :4T\ 71 BD@P,>H "8H4&>@ BZH":Fb >"6H4 D"$@HJ & H,R,>4, 8@>HD@:\>@6 >,*,:4.
AD4 4FB@:\2@&">44 @$V,BD4>bH@(@ @BD,*,:,>4b $Z: B@:JR,> B@8"2"H,:\ $,2D"$@H4PZ &

7,7 BD@P,>H". ?*>"8@ F JR,H@< &F,N H,N, 8H@ >"2&": F,$b $,2D"$@H>Z< 4 BZH":Fb >"6H4 D"$@HJ -
N@Hb 4 >, &F,(*" & H,R,>4, 8@>HD@:\>@6 >,*,:4, - $,2D"$@H>Z, F@FH"&4:4 10,8 BD@P,>H"

^8@>@<4R,F84 "8H4&>@(@ >"F,:,>4b "/.

% ^H4N JF:@&4bN &Db* :4 <@0,H &Z2&"H\ J*4&:,>4, H@, RH@ 4>L@D<"P4b @ 2">bH@FH4 4

$,2D"$@H4P, & D"2&4&"`V4NFb FHD">"N b&:b,HFb & &ZFT,6 FH,B,>4 >,@*>@D@*>@6, &,F\<" >,B@:>@6

4 D"2:4R>@(@ 8"R,FH&". A@:JR4H\ >"*,0>Z, F&@*>Z, *">>Z, F:@0>@, RH@ 2"HDJ*>b,H

<,0*J>"D@*>Z, 4 *4>"<4R,F84, F@B@FH"&:,>4b, " H"80, &ZD"$@H8J <,D & D"<8"N B@:4H484,
>"BD"&:,>>@6 >" 4FBD"&:,>4, FJV,FH&J`V,(@ B@:@0,>4b. ="BD4<,D, D,(J:bD>Z, *">>Z, B@

!LD48, BD"8H4R,F84 @HFJHFH&J`H. +*4>FH&,>>Z< 4F8:`R,>4,< 2*,F\ b&:b`HFb *">>Z, ;?G B@

!:04DJ 4 _0>@6 !LD48,. A@ 5-6 FHD">"< !LD484 8 `(J @H E"N"DZ FJV,FH&J`H D"2D@2>,>>Z,

@P,>84, @F>@&">>Z, >" @H*,:\>ZN @$F:,*@&">4bN D"$@R,6 F4:Z. AD4<,D>@ B@ 20 *DJ(4<

"LD48">F84< FHD">"< H@R,R>Z, @P,>84 &8:`R"`H H,N, 8H@ 2"D,(4FHD4D@&"> & 8"R,FH&, 4VJV4N

D"$@HJ, >,2"&4F4<@ H@(@, b&:b`HFb :4 @>4 $,2D"$@H>Z<4 & *">>Z6 <@<,>H 4 4<,`H :4 BD"&@ >"

B@:JR,>4, B@**,D084 & 8"8@6- :4$@ L@D<,. 3>LD"FHDJ8HJD" F:J0$Z 2">bH@FH4 & $@:\T4>FH&, FHD">

b&:b,HFb >,D"2&4H@6 4 F@FD,*@H@R,>" & FH@:4P"N 4 *DJ(4N 8DJB>ZN (@D@*F84N P,>HD"N.

9JRT, B@:@0,>4, @$FH@4H & 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>,. AD4<,D>@ &

20 FHD">"N BD@&@*bHFb $@:,, 4:4 <,>,, D,(J:bD>Z, @$F:,*@&">4b D"$@R,6 F4:Z, *">>Z, 8@H@DZN

BJ$:48J`HFb *@FH"H@R>@ F&@,&D,<,>>@. +V, & *&JN FHD">"N >" $"2, F:J0$Z 2">bH@FH4 *,6FH&J,H

F4FH,<" D,(4FHD"P44 H,N, 8H@ & *">>Z6 <@<,>H >, 4<,,H D"$@HZ. 7D@<, H@(@, *,&bH\ FHD"> !244

BD,*FH"&:b`H *">>Z,, @F>@&">>Z, >" @$F:,*@&">4bN D"$@R,6 F4:Z, " ,V, T,FH\ - *">>Z,,
F@$D">>Z, F B@<@V\` *DJ(4N <,H@*@&, &8:`R"b D,(4FHD"P4` >" $"2, F:J0$Z 2">bH@FH4 4:4

@L4P4":\>Z, @P,>84.

"/ E<. Pesquisa de Padr āo de Vida e Emprego (Relatorio Preliminar ) (Sā o
Paulo, Departamento Intersindical de Estatistica e Estudos Socio-Economicos, July
1981).
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?H8DZH"b $,2D"$@H4P", 8"8 BD"&4:@, &ZT, FD,*4 $@:,, <@:@*ZN &@2D"FH>ZN (DJBB 4

0,>V4>, " H"80, - & Db*, F:JR",& - FD,*4 (DJBB F >4284<4 *@N@*"<4 46/. 7D@<, H@(@,
$@:\T@6 *@:,6 $,2D"$@H>ZN @$ZR>@ N"D"8H,D42J`HFb H"84, 8"H,(@D44, 8"8 " BD@<ZT:,>>Z, D"$@R4,
(@D@*F84N D"6@>@&" 4:4 D"$@R4,, 8@H@DZN >,:\2b @H>,FH4 >4 8 @*>@6 42 BD@L,FF4@>":\>ZN (DJBB.
C"FT4D,>4, F4FH,<Z @$D"2@&">4b 4 2"<,*:,>4, H,<B@& D@FH" & F@&@8JB>@FH4 BD4&,:4 8 D@FHJ

$,2D"$@H4PZ FD,*4 B@:JR4&T,6 @$D"2@&">4, <@:@*,04 B@RH4 &@ &F,N D"2&4&"`V4NFb FHD">"N. %@

<>@(4N F:JR"bN ^H@ BD@4FN@*4:@ >,F<@HDb >" J&,:4R,>4, R4F:" H,N, 8H@ B@F,V",H JR,$>Z,

2"&,*,>4b, 4 >,F<@HDb >" H@, RH@ & ^HJ 8"H,(@D4` &B@:>, <@(:4 B@B"FH\ H, <@:@*Z, :`*4,
8@H@DZ, & BD@H4&>@< F:JR", $Z:4 $Z 2"D,(4FHD4D@&">Z & 8"R,FH&, $,2D"$@H>ZN. ?*>"8@ B@

BD@T,FH&44, F@@H&,HFH&,>>@, >,F8@:\84N JR,$>ZN :,H BD@$:,<" 2"D,(4FHD4D@&">>ZN $,2D"$@H>ZN

&@2>48",H J0, & $@:,, FH"DT4N &@2D"FH>ZN (DJBB"N. % Db*, F:JR",& >"$:`*",HFb H"80,

>,F@@H&,HFH&4, <,0*J BD,*:@0,>4,< D"$@R,6 F4:Z H@6 4:4 4>@6 8&":4L48"P44 4 FBD@F@< F@

FH@D@>Z <,>b`V4NFb BD@42&@*FH&,>>ZN FHDJ8HJD, & D,2J:\H"H, R,(@ FD,*4 @$D"2@&">>@6 R"FH4

>"F,:,>4b F@ND">b,HFb &ZF@846 JD@&,>\ $,2D"$@H4PZ.

%&4*J @HFJHFH&4b FHD"N@&">4b B@ $,2D"$@H4P, & $@:\T4>FH&, D"2&4&"`V4NFb FHD"> F B@<@V\`

FH"H4FH4R,F84N @$F:,*@&">46 <@0>@ &Zb&4H\ (@D"2*@ <,>\T, $,2D"$@H>ZN, RH@ J0, @H<,R":@F\

&ZT,. #J*JR4 >, & F@FH@b>44 B@2&@:4H\ F,$, >"N@*4H\Fb $,2 D"$@HZ & H,R,>4, *:4H,:\>@(@

B,D4@*" &D,<,>4, $,2D"$@H>Z, &Z>J0*,>Z *@$Z&"H\ F,$, FD,*FH&" 8 FJV,FH&@&">4`, 2">4<"bF\

N@H\ 8"8@6- :4$@ BD@42&@*FH&,>>@6 *,bH,:\>@FH\`, BJFH\ *"0, 4 <":@*@N@*>@6. ID@&,>\ H"8@(@

D@*" " >,B@:>@6 2">bH@FH4", @BD,*,:b,<@6 8"8 $,2D"$@H4P", &8:`R"`V"b R"FH4R>@ 2">bHZN 4:4

H,N, 8H@ 2">4<",HFb 8D"6>, >,BD@42&@*4H,:\>Z< HDJ*@<, @P,>4&":Fb & 8@>P, 70- N (@*@& BD4<,D>@
& 20 BD@P,>H@& &F,6 D"$@R,6 F4:Z & 9"H4>F8@6 !<,D48, 47/, 40 BD@P,>H@& & !LD48, 4

26 BD@P,>H@& & !244 48/. AD4<,D>@ & B@F:,*>4, 10 :,H JF4:4b, >"BD"&:,>>Z, >" H@, RH@$Z

*"H\ 8@:4R,FH&,>>J` @P,>8J >,B@:>@6 2">bH@FH4, >, J&,>R":4F\ JFB,N@<. A@^H@<J >"*,0>Z,

*">>Z, 2" B@F:,*>4, (@*Z @HFJHFH&J`H, @*>"8@ &,:4R4>" F@&@8JB>ZN B@8"2"H,:,6 &Db* :4

FJV,FH&,>>@ 42<,>4:"F\. E:,*J,H @H<,H4H\, RH@ &,F\<" >4284, *@N@*Z 2>"R4H,:\>@6 R"FH4 2">bHZN

& (@D@*F84N D"6@>"N >,@$b2"H,:\>@ b&:b`HFb F:,*FH&4,< >,*@FH"H@R>@ ^LL,8H4&>@(@ 4FB@:\2@&">4b

4N HDJ*". ="BD@H4&, <>@(4, D"$@R4, F >428@6 2"D"$@H>@6 B:"H@6 2">bHZ BD@*@:04H,:\>Z6

D"$@R46 *,>\ 4 &ZB@:>b`H Hb0,:J` L424R,F8J` D"$@HJ.

E >"R":" 70- N (@*@& & 4FF:,*@&">4bN BD@$:,< 2">bH@FH4 & (@D@*F84N D"6@>"N &

D"2&4&"`V4NFb FHD">"N FH":@ T4D@8@ BD4<,>bH\Fb B@>bH4, >,L@D<":\>@(@ F,8H@D"

( F<. &FH"&8J VI.4). ?>@ BD,*FH"&:b,HFb >,F8@:\8@ D"2<ZHZ< 4 4FB@:\2J,HFb *:b @$@2>"R,>4b -
B@ @FH"H@R>@<J BD4>P4BJ - &F,(@ H@(@, RH@ >, B@*B"*",H B@* 8"H,(@D4` 8DJB>ZN 4/ 4:4
F@&D,<,>>ZN BD@<ZT:,>>ZN 4 8@<<,DR,F84N BD,*BD4bH46 4 (@FJ*"DFH&,>>ZN @D(">@& JBD"&:,>4b.
G,D<4>Z " L@D<":\>Z6" 4 " >,L@D<":\>Z6" >, b&:b`HFb &2"4<@4F8:`R"`V4<4; >"BD@H4&, @>4

H,F>@ &2"4<@F&b2">Z. =,L@D<":\>Z6 F,8H@D 8"8 H"8@&@6 @N&"HZ&",H &,F\<" D"2>@@$D"2>Z,

<,N">42<Z *@$Z&">4b FD,*FH& 8 FJV,FH&@&">4`, @*>"8@ & >4N <@0>@ &Z*,:4H\ Db* @$V4N

@F@$,>>@FH,6. =,L@D<":\>Z6 F,8H@D B@B@:>b,HFb 2" FR,H >@&ZN <4(D">H@& 42 F,:\F84N D"6@>@& 4

:4P F F"<Z<4 >4284<4 *@N@*"<4. ED,*4 2">bHZN & >,L@D<":\>@< F,8H@D, :4P", D"$@H"`V4, B@

>"6<J, F@FH"&:b`H <,>\T4>FH&@. A@*"&:b`V,, $@:\T4>FH&@ - ^H@ F"<@FH@bH,:\>@ 2">bHZ, 4:4

F"<@FH@bH,:\>Z, N@2b,&". =,2>"R4H,:\>" *@:b BD,*BD4>4<"H,:,6, 4FB@:\2J`V4N HDJ* *DJ(4N

D"$@R4N, @*>"8@ H,, 8H@ *@FH4(",H ^H@6 FHJB,>4, 8"8 BD"&4:@, B@:JR",H $@:,, &ZF@84, *@N@*Z. %

BD@T:@< @>4 <@(:4 $ZH\ D"$@R4<4 L@D<":\>@(@ F,8H@D" F@
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FB,P4":\>@6 8&":4L48"P4,6. ;>@(4, >",<>Z, D"$@R4, >, B@:JR"`H D,(J:bD>@6 *,>,0>@6

2"D"$@H>@6 B:"HZ. %<,FH@ >,, @>4 B@:JR"`H B4VJ, 04:\, 4:4 BD@L,FF4@>":\>J` B@*(@H@&8J 4:4

0, @BD,*,:,>>@, F@R,H">4, ^H4N &4*@& >,*,>,0>@(@ &@2>"(D"0*,>4b.

%FH"&8"%FH"&8" VI.4. ?? B@>bH44B@>bH44 >,L@D<":\>@(@>,L@D<":\>@(@ F,8H@D"F,8H@D"

G,D<4> " >,L@D<":\>Z6 F,8H@D" BD,*B@:"(",H B@ <,>\T,6 <,D, BD@42&@*FH&,>>J`

*,bH,:\>@FH\. ]H" *,bH,:\>@FH\ <@0,H @FJV,FH&:bH\Fb :4$@ F B@<@V\` >",<>@6 D"$@R,6 F4:Z,
:4$@ & D"<8"N 4>*4&4*J":\>@(@ BD,*BD4bH4b. +F:4 >, &*"&"H\Fb & B@*D@$>@FH4, H@ B@>bH4,

" BD,*BD4bH4," BD4<,>b,HFb 8"8 8 BD@*"&PJ F4("D,H 4 <":\R48J- R4FH4:\V48J @$J&4, H"8 4 8

4*JV,<J >" D4F8 JBD"&:b`V,<J FHD@4H,:\>Z<4 D"$@H"<4 4 >, 4<,`V,<J :4P,>244 B,D,&@2R48J. %

@$V,< @>@ @2>"R",H *,bH,:\>@FH\, N"D"8H,D42J,<J` F&@$@*>Z<4 *,:@&Z<4 @H>@T,>4b<4,
8@>8JD,>P4,6 4 :4T\ >,F8@:\84<4 L@D<":\>Z<4 BD"&4:"<4, <":Z<4 D"2<,D"<4 BD,*BD4bH46 4 4N

BD4>"*:,0>@FH\` @*>@6 F,<\,, " H"80, 4FB@:\2@&">4,< BD,4<JV,FH&,>>@ <,FH>ZN D,FJDF@&; H"84,

BD,*BD4bH4b 2">4<"`HFb HDJ*@,<8@6 *,bH,:\>@FH\`, 4FB@:\2J`H D"2:4R>Z, H,N>@:@(44 4

BD4&:,8"`H BD,4<JV,FH&,>>@ D"$@R4N, B@:JR4&T4N 8&":4L48"P4` &>, D"<@8 L@D<":\>@6 F4FH,<Z

@$D"2@&">4b. #@:\T4>FH&@ &4*@& D"FF<"HD4&",<@6 *,bH,:\>@FH4 @$JF:@&:,>Z >, FH@:\8@

LJ>8P4@>4D@&">4,< B@*:4>>@(@ BD,*BD4bH4b, & 8@H@D@, ,(@ @F>@&"H,:\ &8:"*Z&",H $@:,, 4:4 <,>,,

2>"R4H,:\>Z, 8"B4H":\>Z, FD,*FH&", F8@:\8@ >"FH@bH,:\>@6 >,@$N@*4<@FH\` BD@FH@ &Z04H\.

?HFJHFH&4, *@FHJB" 8 L4>">F4D@&">4` b&:b,HFb @*>@6 42 @F>@&>ZN @F@$,>>@FH,6 4 BD@$:,<

H"84N <48D@BD,*BD4bH46. ):b 8@>8D,H>ZN P,:,6 @BD,*,:,>4b >,@$N@*4<@ &ZR:,>4H\ F"<Z, <,:84,

BD,*BD4bH4b 42 @$V,(@ R4F:" BD@42&@*FH&,>>ZN ,*4>4P & (@D@*F84N D"6@>"N. % 4FF:,*@&">4bN,
BD@&@*4<ZN B@* ^(4*@6 ;?G 4:4 @F>@&">>ZN >" ,, B@*N@*, 8 42JR,>4` BD@$:,<Z $,2D"$@H4PZ &@

<>@(4N D"2&4&"`V4NFb FHD">"N, & >,L@D<":\>Z6 F,8H@D, 8"8 BD"&4:@, &8:`R"`HFb &F,

BD,*BD4bH4b F R4F:@< 2">bHZN <,>,, *,FbH4, 8@H@DZ, @FJV,FH&:b`H BD@<ZT:,>>@, BD@42&@*FH&@,
FHD@4H,:\>Z, D"$@HZ, HD">FB@DH>Z, B,D,&@284, H@D(@&Z, @B,D"P44 4:4 *,6FH&J`H & FL,D, JF:J(.
?*>"8@ 8 8D4H,D4` D"2<,D" L4D<Z >,@$N@*4<@ *@$"&4H\ 8D4H,D46 " >,L@D<":\>@FH4", B@F8@:\8J &

Db*, F:JR",& H"84, &@2>48"`V4, BD,*BD4bH4b <@(JH $ZH\ &B@:>, @D(">42@&">>Z<4, @>4 <@(JH

B@:>@FH\` &ZB@:>bH\ `D4*4R,F84, ( &8:`R"b >":@(@&Z,) HD,$@&">4b, " H"80, <@(JH @$,FB,R4&"H\

F&@4< D"$@R4< 4 &:"*,:\P"< $@:,, &ZF@846 JD@&,>\ *@N@*@&, R,< & L@D<":\>@< F,8H@D,.

% >,L@D<":\>@< F,8H@D, $@:\T"b R"FH\ @B,D"P46, 8"8 BD"&4:@, BD4N@*4HFb >" FL,DJ JF:J(.
% >,8@H@DZN D"2&4&"`V4NFb FHD">"N & FL,D, JF:J( 2">bH" $ó:\T"b *@:b D"$@R,6 F4:Z ( 4
J*,:\>Z6 &,F JF:J( &ZT, & %%A), R,< & >Z>, D"2&4HZN FHD">"N, 8@(*" @>4 >"N@*4:4F\ >" H@<

0, JD@&>, D"2&4H4b F H@R84 2D,>4b *@N@*@& >"F,:,>4b. 1" D,*84< 4F8:`R,>4,< FH@:\ &ZF@8@,

F@@H>@T,>4, HD,H4R>@6 4 &H@D4R>@6 2">bH@FH4 >,:\2b @$XbF>4H\ >48"8@6 ^8@>@<4R,F8@6

FB,P4":42"P4,6, $J*\ H@ B@FD,*>4R,F84, L4>">F@&Z, @B,D"P44 4:4 HJD42<. % B@*"&:b`V,<

$@:\T4>FH&, F:JR",& H"8"b HD,H4R>"b 2">bH@FH\ BD,*FH"&:b,H F@$@6 F"<Z, D"2>@@$D"2>Z, &4*Z

*,bH,:\>@FH4 - N"D"8H,D42J`V4, F"<@FH@bH,:\>J` 2">bH@FH\ 4 FB@F@$Z @$,FB,R,>4b F,$b FD,*FH&"<4

8 FJV,FH&@&">4`, H"80, @BD,*,:b,<Z, & 8"R,FH&, @H>@FbV4NFb 8 >,L@D<":\>@<J F,8H@DJ, -
>"R4>"b $J8&":\>@ @H HDJ*" BD@*"&P" F4("D,H 4 8@>R"b HDJ*@< 4*JV,(@ >" D4F8 JBD"&:b`V,(@

FHD@4H,:\>Z<4 D"$@H"<4.
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% @H:4R4, @H >,L@D<":\>@(@ F,8H@D" & *DJ(4N FHD">"N ^H@H F,8H@D & D"2&4&"`V4NFb FHD">"N

>, 4*,>H4R,> H"8 >"2Z&",<@6 >,2"8@>>@6, &H@D@6 4:4 H,>,&@6 ^8@>@<48,. )"0, >,F<@HDb >" H@,
RH@ *,bH,:\>@FH\ >,L@D<":\>@(@ F,8H@D" @$ZR>@ >, D,(4FHD4DJ,HFb 4:4 & :JRT,< F:JR", >,B@:>@

L48F4DJ,HFb & @L4P4":\>@6 FH"H4FH48,, &:"*,:\PZ F@@H&,HFH&J`V4N BD,*BD4bH46 >,@$b2"H,:\>@

BZH"`HFb J8:@>4H\Fb @H D,(4FHD"P44; H@H L"8H, RH@ @>4 >, @N&"R,>Z <,D"<4 B@ D,(4FHD"P44

$,2D"$@H>ZN, R"V, &F,(@ @$XbF>b,HFb F:"$Z< D"2&4H4,< <,FH>@6 F4FH,<Z FH"H4FH484. 3 &F, 0,

2>"R4H,:\>"b R"FH\ H"84N BD,*BD4bH46 *,6FH&4H,:\>@ BZH",HFb J8:@>4H\Fb @H F@$:`*,>4b >":@(@&@(@

4 HDJ*@&@(@ 2"8@>@*"H,:\FH&". % H@ 0, &D,<b L"8H @FH",HFb L"8H@<: F"<4 BD,*BD4bH4b

>,@$b2"H,:\>@ &@2>48:4 B@ J8"2">>Z< BD4R4>"<.

+FH,FH&,>>@, &&4*J D"FB:Z&R"H@FH4 ^H@(@ B@>bH4b @P,>@R>Z, *">>Z, @ D"$@R,6 F4:,, 2">bH@6

& >,L@D<":\>@< F,8H@D, & (@D@*F84N D"6@>"N, F4:\>@ D"2:4R"`HFb. 3FF:,*@&">4b, BD@&,*,>>Z,

%F,<4D>@6 BD@(D"<<@6 2">bH@FH4 ;?G, B@8"2":4, RH@ >" *@:` 2">bHZN & >,L@D<a:\>@< F,8H@D, &

@$F:,*@&">>ZN FHD">"N BD4N@*4HFb 25-50 BD@P,>H@& &F,N 2">bHZN & (@D@*F84N D"6@>"N. %

>,8@H@DZN (@D@*F84N D"6@>"N ^H@H B@8"2"H,:\ $Z: *"0, &ZT,. % (@D@*F84N P,>HD"N & !LD48, &

>,L@D<":\>@< F,8H@D, & >"FH@bV,, &D,<b, B@ @P,>8"<, 2">bH 61 BD@P,>H (@D@*F8@6 D"$@R,6

F4:Z 49/. % ;,N48@ 2">bHZ, & >,L@D<a:\>@< F,8H@D,, B@ @P,>8"<, @F>@&">>Z< >" *">>ZN

B,D,B4F4 >"F,:,>4b 1980 (@*", F@FH"&:b`H @8@:@ 23 BD@P,>H@& 50/.

=,L@D<":\>Z6 F,8H@D - H"8 0,, 8"8 4 " >,B@:>"b 2">bH@FH\" - F:J04H H@D<@2@< >" BJH4

D@FH" @H8DZH@6 $,2D"$@H4PZ; @*>"8@ R,H846 <,N">42< 8@:4R,FH&,>>@6 @P,>84 8"8 2">bH@FH4 &

>,L@D<":\>@< F,8H@D,, H"8 4 >,B@:>@6 2">bH@FH4 @HFJHFH&J,H ( F<. &FH"&8J VI.5). ;?G 2"b&:b,H,
RH@ >,L@D<":\>Z6 F,8H@D &@ &F, $@:\T,6 FH,B,>4 FH">@&4HFb D"$@H@*"H,:,< *:b :4P, @HR"b&T4NFb

>"6H4 8"8J`- :4$@ *DJ(J` D"$@HJ & (@D@*F84N P,>HD"N & !LD48, 51/; @*>"8@, 8"8 F:,*J,H 42

">":42" @BZH" FH"$4:42"P44 4 B,D,FHD@684 & JF:@&4bN @HD4P"H,:\>ZN 4:4 >4284N H,<B@& D@FH" &

>,8@H@DZN FHD">"N, D"FT4D,>4, >,L@D<":\>@(@ F,8H@D" >, &F,(*" B@2&@:b,H 42$,0"H\ D@FH"

@H8DZH@6 $,2D"$@H4PZ.

=,@*>@2>"R>@,=,@*>@2>"R>@, B@:@0,>4,B@:@0,>4, && 80- ,, (@*Z(@*Z

3<,`V4,Fb *">>Z, F&4*,H,:\FH&J`H @ H@<, RH@, 8"8 4 & 70- , (@*Z, 8@:4R,FH&@

$,2D"$@H>ZN BD@*@:0":@ D"FH4 >" BD@Hb0,>44 &F,(@ B,D4@*" 80- N (@*@& & $@:\T4>FH&,
D"2&4&"`V4NFb FHD">; @*>"8@ & F4:J 2>"R4H,:\>@(@ J&,:4R,>4b D"$@R,6 F4:Z ^H@ >, &,2*, 4<,:@

F:,*FH&4,< B@&ZT,>4, JD@&>b $,2D"$@H4PZ. +F:4 4FN@*4H\ 42 @P,>84 JD@&>b @H8DZH@6

$,2D"$@H4PZ, 8@H@D"b, 8"8 JH&,D0*":@F\, & 2>"R4H,:\>@6 <,D, @(D">4R,>" (@D@*F84<4 D"6@>"<4,
H@ B@:@0,>4, & @$:"FH4 2">bH@FH4, 8"8 BD,*FH"&:b,HFb, J:JRT4:@F\, @F@$,>>@ F@ &H@D@6 B@:@&4>Z

80- N (@*@& 4 & B@F:,*>4, (@*Z. % >"4$@:\T,6 FH,B,>4 ^H@ 8"F",HFb $ZFHD@ D"2&4&"`V4NFb >@&ZN

4>*JFHD4":\>ZN FHD"> ( =3E) !244, 8@H@DZ, & B@F:,*>,, &D,<b FH":84&"`HFb F BD@$:,<@6

>,N&"H84 D"$@R,6 F4:Z, 4 >,8@H@DZN FHD"> 9"H4>F8@6 !<,D484, (*, F@8D"H4:Fb &,F\<" &ZF@846

JD@&,>\ $,2D"$@H4PZ, >"$:`*"&T46Fb & >"R":, 80- N (@*@&. ?*>"8@ &@ <>@(4N *DJ(4N FHD">"N

JD@&,>\ $,2D"$@H4PZ & >"R":, 90- N (@*@& &ZT,, R,< & >"R":, 4:4 F,D,*4>, 80- N.
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%@ <>@(4N D"2&4&"`V4NFb FHD">"N @H8DZH"b $,2D"$@H4P" BD4@$D,:" ND@>4R,F84, <"FTH"$Z, "

^H@ @2>"R",H, RH@ ,, JD@&,>\ @FH"&":Fb >,42<,>>@ &ZF@84< - F@FH"&:bb, 8"8 BD"&4:@, *&J2>"R>J`

P4LDJ - >" BD@Hb0,>44 *:4H,:\>@(@ B,D4@*" &D,<,>4. AD4<,D"<4 H@<J F:J0"H >,8@H@DZ, FHD">Z

7"D4$F8@(@ $"FF,6>", A">"<", SD4- 9">8" 4 IDJ(&"6. %@2<@0>@, ">":@(4R>@, B@:@0,>4,

FJV,FH&J,H 4 &@ <>@(4N "LD48">F84N FHD">"N, @*>"8@ *">>Z, B@ >4< b&:b`HFb &,F\<" >,B@:>Z<4

4 >, @R,>\ >"*,0>Z<4. % H@ 0, &D,<b FJV,FH&J,H <>@0,FH&@ F&4*,H,:\FH& - N@Hb 4

>,F4FH,<"H424D@&">>ZN - H@(@, RH@ $,2D"$@H4P" & (@D@*F84N D"6@>"N @FH"&":"F\ >" &ZF@8@< JD@&>,

4:4 &@2D"FH":": & >"FH@bV,, &D,<b & FHD">"N !LD484 8 `(J @H E"N"DZ @>" 8@:,$:,HFb & BD,*,:"N

15-20 BD@P,>H@& 52/. 3 ^H@ >,J*4&4H,:\>@, @F@$,>>@ ,F:4 JR,FH\ <":Z6 @$X,< BD@42&@*FH&"

4 &ZF@84, H,<BZ D@FH" >"F,:,>4b B@RH4 B@ &F,<J D,(4@>J.

%FH"&8"%FH"&8" VI.5. 7@:4R,FH&,>>"b7@:4R,FH&,>>"b @P,>8"@P,>8" $,2D"$@H4PZ$,2D"$@H4PZ 44 >,L@D<":\>@(>,L@D<":\>@(o F,8H@D"F,8H@D"

A@F8@:\8J @P,>@R>Z, *">>Z, @$ @H8DZH@6 $,2D"$@H4P, 2"HJT,&Z&"`H @FHD@HJ BD@$:,<Z

$,2D"$@H4PZ & D"2&4&"`V4NFb FHD">"N, $Z:4 BD,*:@0,>Z ":\H,D>"H4&>Z, 4 *@B@:>4H,:\>Z, <,DZ,
@*>"8@ &F, @>4 >@FbH FB@D>Z6 N"D"8H,D. G"8, F@(:"F>@ JH&,D0*,>4b< ;?G, R"FH4 >">4<"H,:,6 4

F"<@FH@bH,:\>ZN x@2b,&, " H"80, &F,< >, B@:JR"`V4< &@2>"(D"0*,>4b F,<,6>Z< D"$@R4< B@

:@(48, >, J(D@0",H $,2D"$@H4P" F H@R84 2D,>4b B@4F8" D"$@HZ 2" B:"HJ 4:4 *:b 42&:,R,>4b

BD4$Z:4, H"8 8"8 @>4 &ZB@:>b`H F&@` D"$@HJ >, 2" &@2>"(D"0*,>4, 4:4 F P,:\` 42&:,R,>4b

BD4$Z:4, 4 B@^H@<J 4N FD"2J F:,*J,H @H$D@F4H\. G"84< @$D"2@<, @H8DZHJ` $,2D"$@H4PJ F:,*J,H

">":424D@&"H\ BD4<,>4H,:\>@ 8 8"H,(@D44 " >",<>Z, D"$@R4," 8"8 *@FH"H@R>@ D,BD,2,>H"H4&>@

N"D"8H,D42J`V,6 D"$@RJ` F4:J, 8@H@D@6 J(D@0",H $,2D"$@H4P". ID@&,>\ $,2D"$@H4PZ FD,*4

>",<>ZN D"$@R4N, 4FR4F:,>>Z6 & @H>@T,>44 &F,N >",<>ZN D"$@R4N, 8"8 BD"&4:@, $@:,, R,< &

*&" D"2" - " & Db*, F:JR",& 4 2>"R4H,:\>@ $@:\T, - BD,&ZT": JD@&,>\, 4FR4F:,>>Z6 &

@H>@T,>44 &F,6 &F,6 D"$@R,6 F4:Z & P,:@< "/. +F:4 HD"*4P4@>>"b @P,>8" 2">40",H JD@&,>\

$,2D"$@H4PZ, H@ ":\H,D>"H4&>Z, <,H@*Z ,, 2"&ZT"`H, @F@$,>>@ & FHD">"N, (*, F,:\F8@, N@2b6FH&@

B@- BD,0>,<J b&:b,HFb *@<4>4DJ`V4< F,8H@D@<. % 8@>P, 8@>P@& F B@<@V\` B@*@$>ZN <,H@*@&

@P,>84 <@0>@ :4T\ F*,:"H\ &Z&@* @ D@:4 >",<>ZN D"$@R4N & @$V,6 FHDJ8HJD, D"$@R,6 F4:Z.

% @F>@&J F"<@(@ D"FBD@FHD">,>>@(@ B@*N@*" 8 @P,>8, JD@&>b @H8DZH@6 $,2D"$@H4PZ 8"8

>"*:,0"V,(@ 4>*48"H@D" @FHD@HZ BD@$:,<Z $,2D"$@H4PZ B@:@0,>" 8@>P,BP4b >,B@:>@6 2">bH@FH4,
BD4 ^H@< &"0>,6T,6 B,D,<,>>@6 b&:b,HFb BD@*@:04H,:\>@FH\ D"$@R,(@ *>b. 7"8 H"8@&@6 @>

B@2&@:b,H @P,>4H\ " &4*4<J` >,B@:>J` 2">bH@FH\". ?>" @N&"HZ&",H :`*,6, 8@H@DZ, 2">bHZ

>,B@:>Z6 D"$@R46 *,>\, @*>"8@ N@H,:4 $Z - 4 @>4 & F@FH@b>44 *,:"H\ ^H@ - D"$@H"H\ *@:\T,.
AD@$:,<" 2"8:`R",HFb & H@<, (*, 4<,>>@ BD@&,FH4 R,DHJ, F H,< RH@$Z 8:"FF4L4P4D@&"H\ H"84N

:`*,6 & 8"R,FH&, 2">bHZN >,B@:>Z6 D"$@R46

a/ ="BD4<,D, $,2D"$@H4P" & ;":4 F@FH"&:b:" 31 BD@P,>H FD,*4 >",<>ZN D"$@R4N 4 :4T\

1,9 BD@P,>H" *:b &F,6 D"$@R,6 F4:Z (J.N. Ypsilantis, "Measuring unemployment severity:
an alternative approach", *@8J<,>H, BD,*FH"&:,>>Z6 >" F@&,V">44 O,:,&@6 (DJBBZ B@

*@:(@FD@R>Z< P,:b< !*<4>4FHD"H4&>@(@ 8@<4H,H" B@ 8@@D*4>"P44 ( !77), F@FH@b&T,<Fb & /,>,&,

24-26 L,&D":b 1982 (@*").
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*,>\. AD"8H4R,F8@(@ D,2J:\H"H" & D"2(D">4R,>44 2">bHZN 4 R"FH4R>@ 2">bHZN J*":@F\ *@$4H\Fb,
BD@&,*b Db* @P,>@8 F 4FB@:\2@&">4,< BD4 ^H@< D"2:4R>ZN D"$@R4N @BD,*,:,>46, @F>@&">>ZN >"

BD@*@:04H,:\>@FH4 D"$@R,(@ *>b. % Db*, F:JR",& H"8@(@ D"2(D">4R,>4b >, BD@&@*4HFb, 4 &

B@8"2"H,:\ &4*4<@6 >,B@:>@6 2">bH@FH4 &8:`R"`HFb R"FH4R>@ 2">bHZ,, 8@H@DZ, 0,:"`H D"$@H"H\

B@:>Z6 *,>\, 4 BD@FH@ H,, 8H@ 2">bH >,B@:>Z6 D"$@R46 *,>\.

AD@&,*,>4, @$F:,*@&">46 D"$@R,6 F4:Z >" @F>o&, &Z$@D84 & F,:\F84N D"6@>"N R"FH@
2"HDJ*>,>@ 4:4 BD"8H4R,F84 >,&@2<@0>@. A@^H@<J 4>@(*" 4FB@:\2J,HFb *DJ("b <,H@*@:@(4b:
HD,$J,<Z, 2"HD"HZ HDJ*" ( & D"$@R4N R"F"N) *:b &@2*,:Z&">4b D"2:4R>ZN 8J:\HJD & H,R,>4, (@*"

BD4 @BD,*,:,>>@< JD@&>, D"2&4H4b H,N>484 F@B@FH"&:b`HFb F ^8&4&":,>H>Z<4 2"HD"H"<4 HDJ*"

4<,`V,6Fb D"$@R,6 F4:Z, & D,2J:\H"H, R,(@ J*",HFb B@:JR4H\ BD4<,D>J` @P,>8J >,*@4FB@:\2@&">4b

D"$@R,6 F4:Z. 7@(*" ^H" @P,>8" B,D,FR4H">" & 8@:4R,FH&@ D"$@R4N 4 J&b2">" F ^8@>@<4R,F84

"8H4&>Z< >"F,:,>4,<, @>" F:J04H 8@F&,>>Z< B@8"2"H,:,< JD@&>b >,B@:>@6 2">bH@FH4. =,F<@HDb

>" 8"0JVJ`Fb &ZF@8J` H@R>@FH\, ^H4 @P,>84 B@ F&@,<J N"D"8H,DJ & :JRT,< F:JR", &,F\<"

BD4$:424H,:\>Z. %&4*J <>@0,FH&,>>@FH4 @BD,*,:,>46 4 D,2J:\H"H@& <,0FHD">@&Z, F@B@FH"&:,>4b 4

4FR4F:,>4, D,(4@>":\>ZN F&@*>ZN B@8"2"H,:,6 BD"8H4R,F84 $,FF<ZF:,>>Z.

?R,>\ R"FH@ :`*4 <@(JH HDJ*4H\Fb >" BD,*,:, F&@4N &@2<@0>@FH,6 4 BD4 ^H@< >,

2"D"$"HZ&"H\ >,@$N@*4<Z, FD,*FH&" 8 FJV,FH&@&">4`. G"8, ,F:4 &F, B@(@:@&\, 8@2 D"2*,:,>@ >"

F:4T8@< $@:\T@, R4F:@ FH"*, &@2<@0>@, >48H@ & B"FH$4V>@< 04&@H>@&@*FH&, >, $J*,H 2">bH

B@:>Z6 D"$@R46 *,>\. G,D<4> " >,&4*4<"b >,B@:>"b 2">bH@FH\" ( 4:4 F8DZH"b $,2D"$@H4P")
BD4<,>b:Fb & @H>@T,>44 H,N, 8H@ 2">4<",HFb *,bH,:\>@FH\`, BD4>@FbV,6 >42846 *@N@* 4/ 4:4
b&:b`V46Fb <":@BD@42&@*4H,:\>@6, " H"80, *,bH,:\>@FH\`, (*, JD@&,>\ 4N 8&":4L48"P44 @FH",HFb

>,&@FHD,$@&">>Z<. % $@:\T4>FH&, F:JR",& >,&4*4<"b >,B@:>"b 2">bH@FH\ @N&"HZ&",H 2">bHZN,
2"D"$@H>"b B:"H" 8@H@DZN >40, @BD,*,:,>>@(@ JD@&>b, N@Hb JH&,D0*,>4b @ H@<, RH@ >428"b

BD@42&@*4H,:\>@FH\ HDJ*" D"&>" >,*@4FB@:\2@&">4` D"$@R,6 F4:Z 4 RH@ *@N@*Z @HD"0"`H JD@&,>\

BD@42&@*4H,:\>@FH4, F@<>4H,:\>Z. G"8"b @P,>8" $,2D"$@H4PZ BD,*B@:"(",H JFH">@&:,>4, R,DHZ

$,*>@FH4 ( & &4*, BD,*B@:"(",<@(@ BD@04H@R>@(@ <4>4<J<" 4:4 JFH">@&:,>>@6 <4>4<":\>@6
2"D"$@H>@6 B:"HZ), BD4 ^H@< :`*4, B@B"&T4, 2" ^HJ R,DHJ, FR4H"`HFb R"FH4R>@ 2">bHZ<4,
@*>"8@ ^H@ F"<@ B@ F,$, >, *",H >48"8@6 4>L@D<"P44 @$ JF:@&4bN 2">bH@FH4. 7D@<, H@(@,
D"2:4R>Z, @BD,*,:,>4b H"8@(@ D"2(D">4R,>4b @F:@0>b`H F@B@FH"&:,>4b &@ &D,<,>4 ( >"BD4<,D, &

F:JR", 8@DD,8H4D@&84 B@8JB"H,:\>@6 FB@F@$>@FH4) B@ @H*,:\>Z< FHD">"< 4 <,0*J >4<4. 7 H@<J

0, J<,FH>@FH\ @P,>84 >,B@:>@6 2">bH@FH4 F H@R84 2D,>4b *@N@*@& &Z2Z&",H FJV,FH&,>>Z,

&@2D"0,>4b. % :`$@< F:JR", B@F:, B@BZH@8, BD,*BD4>4<"&T4NFb & 70- , (@*Z, JF4:4b @P,>4H\

$,2D"$@H4PJ 4<,>>@ H"84< FB@F@$@< >, J&,>R":4F\ JFB,N@<.

% F4:J F&@,6 BD4D@*Z " >,L@D<":\>Z6 F,8H@D" D,*8@ >"N@*4: F&@, @HD"0,>4, & @L4P4":\>@6

FH"H4FH48,, @F@$,>>@ & FH"H4FH4R,F84N *">>ZN, 8@H@DZ, F@$4D":" 4 D"FBD@FHD">b:" ;?G. )">>Z,

^H@6 @D(">42"P44 8"F"`HFb BD,4<JV,FH&,>>@ 2">bH@FH4 & " L@D<":\>@< F,8H@D,". A@ Db*J FHD">

4<,`HFb *">>Z, @ 8"H,(@D4bN " >">4<"H,:,6 4 F"<@FH@bH,:\>ZN N@2b,&" 4 " >, B@:JR"`V4N
&@2>"(D"0*,>4b F,<,6>ZN D"$@R4N" & (@D@*F84N D"6@>"N. ]H4 *">>Z, N"D"8H,D42J`H 2">bH@FH\ &

>,L@D<":\>@< F,8H@D,, BD4 H@< B@>4<">44, RH@ " F@&D,<,>>Z, >">4<"H,:4" F@FH"&:b`H :4T\

>,2>"R4H,:\>J` *@:` & B,D&@6 8"H,(@D44. ]H@ >, @2>"R",H, RH@ @$V,, 8@:4R,FH&@ F"<@FH@bH,:\>@

2">bHZN &<,FH, F >, B@:JR"`V4<4 &@2>"(D"0*,>4b F,<,6>Z<4 D"$@R4<4 BD@FH@ D"&>@ 8@:4R,FH&J
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R"FH4R>@ 2">bHZN 4:4 2">bHZN <":@4<JV4N; @*>"8@ BD,*FH"&:b,HFb D"2J<>Z< BD,*B@:@04H\, RH@

D@FH *,:@&@6 "8H4&>@FH4 & (@D@*F84N D"6@>"N & F@R,H">44 F >428@6 BD@42&@*4H,:\>@FH\` HDJ*" 4

>4284< JD@&>,< 2"D"$@H>@6 B:"HZ @$JF:@&:4&"`H J&,:4R,>4, R4F:" H,N, 8H@ &N@*4H & 8"H,(@D44

F"<@FH@bH,:\>@ 2">bHZN 4 >, B@:JR"`V4N &@2>"(D"0*,>4b F,<,6>ZN D"$@R4N.

?*>@6 42 <,>,, BD@*@:04H,:\>ZN B@ F&@,<J *,6FH&4` BD4R4> b&:b:Fb ^8@>@<4R,F846 FB"*,
@H 8@H@D@(@ 0,FH@8@ B@FHD"*":@ $@:\T@, R4F:@ FHD"> & 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>,

4 8@H@DZ6 BD4&,: 8 D,28@<J B@&ZT,>4` JD@&>b $,2D"$@H4PZ. ="R4>"b F@ &H@D@6 B@:@&4>Z 80-
N (@*@& $,2D"$@H4P" & ^H4N FHD">"N, 2" 4F8:`R,>4,< !D(,>H4>Z, F>40":"F\. % >,F8@:\84N 42

J8"2">>ZN FHD"> JD@&,>\ $,2D"$@H4PZ & >"FH@bV,, &D,<b >40, JD@&>b, @H<,R,>>@(@ *,FbH\ :,H

>"2"* ( F<. H"$:4PJ VI.7).

EHD">Z, & 8@H@DZN >"$:`*":Fb &,F\<" D,2846 D@FH "$F@:`H>ZN 4 @H>@F4H,:\>ZN B@8"2"H,:,6

@H8DZH@6 $,2D"$@H4PZ & BD,*Z*JV,< *,FbH4:,H44, b&:b:4F\ 4F8:`R,>4,< ( ^H@ !D(,>H4>",
#"D$"*@F, #@:4&4b, 32D"4:\, =48"D"(J", A"84FH"> 4 GD4>4*"* 4 G@$"(@); *">>Z, B@ >,F8@:\84<

*DJ(4< FHD">"< F&4*,H,:\FH&J`H @ 2>"R4H,:\>@ <,>\T,< D@FH, $,2D"$@H4PZ, R,< D">,,. AD4R4>Z

D,28@ B@&ZT"H,:\>@6 H,>*,>P44 & B,D,R4F:,>>ZN FHD">"N $Z:4 D"2>Z<4. % @*>4N, H"84N, 8"8

!D(,>H4>", @F>@&>Z< L"8H@D@< b&:b:@F\ @HFJHFH&4, D@FH" F BD@*@:04H,:\>Z< B,D4@*@<

F@8D"V,>4b @$X,<" 4>&,FH4P46 4 B@&ZT,>4b 4>L:bP44; & B@F:,*>,, &D,<b B@:4H48",
>"BD"&:,>>"b >" B@*"&:,>4, 4>L:bP4@>>ZN @04*">46, BD4&,:" 8 @(D">4R,>4` (4$8@FH4 4, H,<

F"<Z<, &@2<@0>@FH4 F@2*">4b >@&ZN D"$@R4N <,FH. =,$:"(@BD4bH>Z, ^8@>@<4R,F84, JF:@&4b H"80,

& 2>"R4H,:\>@6 FH,B,>4 @$XbF>b`H JNJ*T,>4, B@:@0,>4b & @$:"FH4 2">bH@FH4 & #"D$"*@F, 4

GD4>4*"*, 4 G@$"(@. % *DJ(4N 0, FHD">"N, @F@$,>>@ & 32D"4:,, D@FH $,2D"$@H4PZ & B,D4@* F

1989 (@*" $Z: @$JF:@&:,> BD,4<JV,FH&,>>@ >4284<4 H,<B"<4 D@FH" 4 $@:\T4< BD4H@8@<

<4(D">H@&, & R"FH>@FH4 42 ]L4@B44 4 $Z&T,(@ E@`2" E@&,HF84N E@P4":4FH4R,F84N C,FBJ$:48.

=,@*4>"8@&@,=,@*4>"8@&@, B@:@0,>4,B@:@0,>4, && @$:"FH4@$:"FH4 2">bH@FH42">bH@FH4

=,@*4>"8@&@, B@:@0,>4, & @$:"FH4 2">bH@FH4 & D"2&4&"`V4NFb FHD">"N & 2>"R4H,:\>@6

FH,B,>4 @$JF:@&:,>@ 8@D,>>Z<4 D"2:4R4b<4 & @BZH, D"2&4H4b. % $@:\T4>FH&, FHD"> !LD484 8

`(J @H E"N"DZ @$V46 JD@&,>\ @H8DZH@6 $,2D"$@H4PZ BD,*FH"&:b,HFb >4284<; @*>"8@ ^H@

@$XbF>b,HFb & @F>@&>@< H,< L"8H@<, RH@ *&, HD,H4 >"F,:,>4b B@- BD,0>,<J BD@04&",H & F,:\F84N
D"6@>"N, BD4R,< $@:\T"b R"FH\ D"$@R,6 F4:Z 2">bH" F"<@FH@bH,:\>@ & H@6 4:4 4>@6 L@D<,, &

H@< R4F:, & D"FT4D,>>@< *@<"T>,< N@2b6FH&,. ="BD4<,D, & 1986 (@*J & =4(,D44 B@ >"6<J

D"$@H":@ @8@:@ 19 BD@P,>H@& &F,6 D"$@R,6 F4:Z, RH@ J8"2Z&",H >" B@&F,<,FH>J` F8DZHJ`

$,2D"$@H4PJ. 1>"R4H,:,> JD@&,>\ @H8DZH@6 $,2D"$@H4PZ & (@D@*F84N P,>HD"N, " B@F:, *,FbH4:,H46

^8@>@<4R,F8@6 FH"(>"P44 @>, B@ &F,6 &,D@bH>@FH4, &@2D@F.
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G"$:4P"G"$:4P" VI.7. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: JD@&,>\JD@&,>\ @H8DZH@6@H8DZH@6 $,2D"$@H4PZ$,2D"$@H4PZ

( & BD@P,>H"N 8@ &F,6 D"$@R,6 F4:e)

="R":@
80-N (@*@&
(1980 (@*)

E,D,*4>"
80-N (@*@& (1985

(@*)

="R":@
90-N (@*@& (1992

(@*)
!LD48"
!:04D .. .. 21,1 a/
#JDJ>*4 (#J0J<$JD") b/ .. .. 0,5 a/
+(4B,H 5,2 6,0 c/ 10,6 a/
]L4@B4b b/ .. .. 0,3
'">" 1,2 0,4 ..
;"D@88@ .. 13,5 15,4 d/
E,6T,:\F84, ?FHD@&" 5,2 22,5 ..
_0>"b !LD48" (2" 4F8:`R,>4,< 10 (@D@*@&) 5,0 e/ 8,1 8,6 a/
EJ*"> 13,2 f/ 12,1 ..

9"H4>F8"b !<,D48"
!D(,>H4>" (#@:\T@6 #J^>@F-!6D,F) 2,3 5,3 7,3 g/
#"("<F84, ?FHD@&" .. 12,2 h/ 14,8
#"D$"*@F 11,4 18,7 23,0
#@:4&4b 5,8 18,0 19,0 d/
#D"24:4b (2" 4F8:`R,>4,< $,2D"$@H4PZ & F,:\F84N D"6@>"N &
T,FH4 BD@&4>P4bN) 4,3 i/ 3,4 3,7 d/
Q4:4 10,4 12,1 4,4
7@:J<$4b (F,<\ @F>@&>ZN (@D@*@&) 9,1 14,0 10,2 d/
7@FH"-C48" 5,9 6,8 4,1
]8&"*@D ((@D@*F84, D"6@>Z) .. 7,2 j/ 5,8 a/
E":\&"*@D ((@D@*F84, D"6@>Z) .. 9,4 k/ 7,9
a<"68" 27,3 25,0 15,7 d/
;,8F48" (HD4 8DJB>,6T4N <,("B@:4F") 4,2 i/ 4,4 2,8
=48"D"(J" .. 3,2 14,0 a/
A">"<" 8,4 e/ 12,3 13,6
A"D"(&"6 (D"6@> <,("B@:4F") 5,6 e/ 5,1 5,1 a/
A,DJ (94<") 7,0 5,3 h/ 5,8 a/
GD4>4*"* 4 G@$"(@ 10,0 15,5 18,5 a/
IDJ(&"6 ((@D@*F84, D"6@>Z) .. 10,7 h/ 9,0 a/
%,>,FJ^:" 6,4 i/ 13,1 9,5 a/

!24b
74H"6 ((@D@*F84, D"6@>Z) 4,9 1,8 2,3
'@>8@>( 3,8 3,2 2,0
32D"4:\ 4,8 6,7 11,2
A"84FH"> 3,6 3,7 6,3
K4:4BB4>Z 4,8 6,1 8,6
C,FBJ$:48" 7@D,b 5,2 4,0 2,4
E4>("BJD 3,0 4,1 2,7
SD4-9">8" 14,2 .. 14,1
E4D46F8"b !D"$F8"b C,FBJ$:48" 4,2 f/ 4,7 c/ 6,8 a/
G"4:">* 1,3 l/ 3,7 c/ 2,2 d/
GJDP4b ((@D@*F84, D"6@>Z) .. 11,2 7,8

3FH@R>48: ILO, Yearbook of Labour Statistics, D"2:4R>Z, &@BD@FZ.

"/ 1991 (@*.
b/ % BD@P,>H"N 8 ^8@>@<4R,F84 "8H4&>@<J >"F,:,>4`.
F/ 1984 (@*.
d/ 1990 (@*.
,/ 1982 (@*.
f/ 1983 (@*.
g/ 1989 (@*.
h/ 1986 (@*.
i/ 1992 (@*.
j/ 1987 (@*.
k/ 1988 (@*.
l/ 1981 (@*.
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% 9"H4>F8@6 !<,D48, 4 7"D4$F8@< $"FF,6>, BD@P,FF JD$">42"P44 >"R":Fb 2>"R4H,:\>@

D">\T, 4 & >"FH@bV,, &D,<b & (@D@*F84N P,>HD"N BD@04&",H $@:,, *&JN HD,H,6 >"F,:,>4b.
A@^H@<J $,2D"$@H4P" & BD4>P4B, b&:b,HFb BD@$:,<@6 (@D@*F84N P,>HD@&. C"2:4R4b & JD@&>bN

$,2D"$@H4PZ <,0*J FHD">"<4 FJV,FH&,>>Z 4 2>"R4H,:\>@ &"D\4DJ`HFb &@ &D,<,>4 & 2"&4F4<@FH4 @H

42<,>,>4b H,<B@& D@FH" BD@42&@*FH&". G,>*,>P44 & @$:"FH4 $,2D"$@H4PZ & @F>@&>@< @BD,*,:b`HFb

^H"B@< D,":42"P44 BD@(D"<< ^8@>@<4R,F8@6 FH"$4:42"P44 4 B,D,FHD@684 & D"2:4R>ZN FHD">"N. %

B,D4@* F 1985 (@*" B@ 1992 (@* @H8DZH"b $,2D"$@H4P" & $@:\T4>FH&, ^H4N FHD"> F@8D"H4:"F\ &

FD,*>,< BD4<,D>@ F 10 BD@P,>H@& & 1985 (@*J *@ RJH\ $@:,, 7 BD@P,>H@& & 1992 (@*J. ]H@ &

@BD,*,:,>>@6 FH,B,>4 @$XbF>b,HFb F>40,>4,< D,":\>@6 2"D"$@H>@6 B:"HZ & 80- , (@*Z 4

D"FT4D,>4,< >,L@D<":\>@(@ F,8H@D" 53/.

?BZH *DJ(@6 (DJBBZ >Z>, &,F\<" JD$">424D@&">>ZN FHD"> - "24"HF84N =3E, & @F@$,>>@FH4

&8:`R"b '@>8@>(, C,FBJ$:48J 7@D,b, E4>("BJD 4 G"6&">\ ( BD@&4>P4` 74H"b) - BD,*FH"&:b,H

F@$@6 D"24H,:\>Z6 8@>HD"FH &ZT,42:@0,>>@<J. %&4*J &ZF@84N H,<B@& ^8@>@<4R,F8@(@ D@FH" >"

BD@Hb0,>44 BD@*@:04H,:\>@(@ B,D4@*" &D,<,>4 ^H4 FHD">Z &B:@H>J` B@*@T:4 8 D,T,>4` F&@,6

BD@$:,<Z " $,2D"$@H4PZ"; *,6FH&4H,:\>@, >,8@H@DZ, 42 >4N & >"FH@bV,, &D,<b *"0, 4FBZHZ&"`H

>,N&"H8J D"$@R,6 F4:Z. % BD@T,*T,< *,FbH4:,H44 $,2D"$@H4P" & ^H4N FHD">"N :4$@ @FH"&":"F\

>428@6, :4$@ FJV,FH&,>>@ F@8D"H4:"F\. % C,FBJ$:48, 7@D,b, >"BD4<,D, JD@&,>\ $,2D"$@H4PZ

B@FH,B,>>@ B"*": BD4<,D>@ F 5 BD@P,>H@& & 1980 (@*J *@ <,>,, R,< 3 BD@P,>H@& & 1992 (@*J. %

FHD">"N, (*, BD@P,FF $ZFHD@6 4>*JFHD4":42"P44 F@BD@&@0*":Fb 2"<,H>Z< F>40,>4,< H,<B@& D@FH"

>"F,:,>4b, F,(@*>b BD@$:,<" 2"8:`R",HFb >, & $,2D"$@H4P,, " & >,N&"H8, D"$@R,6 F4:Z 54/.
=,N&"H8" &@FB@:>b,HFb @HR"FH4 2" FR,H HDJ*bV4NFb- <4(D">H@& - BD4R,< 8"8 @L4P4":\>ZN, H"8 4 >,@L4P4":\>ZN -
42 $,*>ZN FHD"> D,(4@>" ( &8:`R"b K4:4BB4>Z). 7D@<, H@(@, @FHD@HJ BD@$:,<Z J*",HFb F>424H\

BJH,< B,D,&@*" $@:,, HDJ*@,<84N BD@42&@*FH& & H"84, FHD">Z, 8"8 3>*@>,24b, ;":"624b 4

G"4:">*, 8@H@DZ, >"N@*bHFb >" $@:,, D">>,6 FH"*44 4>*JFHD4":42"P44, @D4,>H4D@&">>@6 >"

^8FB@DH>@, BD@42&@*FH&@ ( F<. (:"&J II).

% *DJ(@6 (DJBB,, BD,*FH"&:,>>@6 (:"&>Z< @$D"2@< 8DJB>Z<4 <>@(@>"F,:,>>Z<4 "24"HF84<4

FHD">"<4, D@FH 2">bH@FH4 @$,FB,R4&":Fb 2" FR,H F,:\F8@N@2b6FH&,>>@(@ F,8H@D". #,2D"$@H4P" &

(@D@*F84N D"6@>"N & ^H@6 (DJBB, >40, &&4*J >"<,D,>>@(@ @(D">4R,>4b <4(D"P44 42 F,:\F84N

D"6@>@& & (@D@*F84, P,>HDZ. 7D@<, H@(@, 2">bH@FH\ & F,:\F84N D"6@>"N, >, F&b2">>"b F &,*,>4,<

F,:\F8@(@ N@2b6FH&", 4<,,H $ó:\T46 J*,:\>Z6 &,F, R,< & *DJ(4N FHD">"N. % 74H", @HH@8

>"F,:,>4b 42 F,:\F84N D"6@>@& *@ F4N B@D J*",HFb J*,D04&"H\ & *@BJFH4<ZN BD,*,:"N >, H@:\8@ F

B@<@V\` @L4P4":\>ZN @(D">4R,>46 >" B,D,<,V,>4,, >@ 4 $:"(@*"Db $ZFHD@<J D@FHJ 2">bH@FH4 &

F,:\F84N D"6@>"N, >, F&b2">>@6 F 2">bH4,< F,:\F84< N@2b6FH&@<, & D,2J:\H"H, JFB,T>@(@ D"2&4H4b

F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&" 4 B@&ZT,>4b JD@&>b *@N@*@& L,D<,DF84N N@2b6FH&; @*>"8@

BD,*FH"&:b,HFb, RH@ >" L@>, &,F\<" $ZFHD@(@ - 4 & (,@(D"L4R,F8@< B:">, 2"<,H>@ >,@*4>"8@&@(@ -
D@FH" BD@42&@*FH&", >"$:`*",<@(@ & 74H", & B@F:,*>4, (@*Z, F4HJ"P4b & ^H@6 @$:"FH4

JNJ*T",HFb. =,*"&>@ & BD,FF, B@b&4:4F\ F@@$V,>4b @ D@FH, $,2D"$@H4PZ & (@D@*F84N D"6@>"N &

74H",. ;4(D"P4b 42 F,:\F84N D"6@>@& & (@D@*F84, P,>HDZ D"FH,H &&4*J *,6FH&4b FH4<J:@&,
F@2*"&",<ZN ^8@>@<4R,F84< $J<@< 4 &F,@$V,6 :4$,D":42"P4,6 ^8@>@<484 ( 8@H@D"b FJ0",H
&@2<@0>@FH4 & @$:"FH4 8@>HD@:b 2" B,D,<,V,>4,< D"$@R,6 F4:Z) 4 " &ZH":84&"`V,(@" L"8H@D",
8@(*" F,:\F8@N@2b6FH&,>>Z, 2,<:4 >"R4>"`H 4FB@:\2@&"H\Fb & BD@<ZT:,>>ZN P,:bN. =@&Z,

<4(D">HZ BD4$Z&"`H >" &@82":Z B,D,04&"`V4N $J< (@D@*@& H"8 $ZFHD@, RH@ (@D@*" ,*&" JFB,&"`H

4N B@(:@H4H\, 4 *"0, $ZFHD,,.

!>":@(4R>Z, <,N">42<Z B@&ZT,>4b 2">bH@FH4 & F,:\F84N D"6@>"N <@0>@ @$>"DJ04H\ &

3>*44, 3>*@>,244 4 Db*, *DJ(4N FHD"> !244. % BD@42&@*FH&,, >, F&b2">>@< F &,*,>4,< F,:\F8@(@

N@2b6FH&", 2">bH@ @8@:@ HD,H4 D"$@R,6 F4:Z F,:\F84N D"6@>@& & #">(:"*,T, A"84FH">, 4 >"
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K4:4BB4>"N, 38 BD@P,>H@& & 3>*@>,244 ( a&") 4 @8@:@ 45 BD@P,>H@& & ;":"6244 4

SD4- 9">8, 55/.

=, F&b2">>@, F &,*,>4,< F,:\F8@(@ N@2b6FH&" BD@42&@*FH&@ & F,:\F84N D"6@>"N 2"&4F4H

(:"&>Z< @$D"2@< @H FBD@F" 4, H,< F"<Z<, @H D@FH" *@N@*@& & F,:\F8@N@2b6FH&,>>@< F,8H@D,. G,<

>, <,>,, D@FH *@N@*@& & F,:\F8@< N@2b6FH&, >, &F,(*" BD4*",H 4<BJ:\F JFB,T>@<J D"2&4H4`

" F,:\F8@6 BD@<ZT:,>>@FH4". % :`$@< F:JR", ^H@H L,>@<,> & @F>@&>@< >"$:`*",HFb & "24"HF8@<

D,(4@>, 56/. % !LD48, $@:,, F:"$"b F&b2\, &@2<@0>@, @$XbF>b,HFb & P,:@< $@:,,

>,JFH@6R4&Z<4 @H>@T,>4b<4 <,0*J F,:\F84< N@2b6FH&@< 4 BD@<ZT:,>>@FH\`, B@F8@:\8J F,:\F8@,

N@2b6FH&@ & 2>"R4H,:\>@ <,>\T,6 <,D, @B4D",HFb >" 2"8JB:,>>Z, D,FJDFZ. ):b 9"H4>F8@6

!<,D484 @$XbF>,>4,< F:J04H BD,@$:"*">4, 8DJB>ZN N@2b6FH& 4 &,*,>4b F,:\F8@(@ N@2b6FH&" &

8@<<,DR,F84N P,:bN & JF:@&4bN F:"$ZN 8@>H"8H@& F <,FH>Z<4 @$V4>"<4 57/.

%"0>Z< ^:,<,>H@< & F@2*">44 2">bH@FH4 & F,:\F84N D"6@>"N, >, F&b2">>@6 F &,*,>4,<

F,:\F8@(@ N@2b6FH&", @F@$,>>@ & 74H", 4 3>*44, b&:b`HFb D"FN@*Z >" @$V,FH&,>>Z, D"$@HZ &

^H4N D"6@>"N, H"84,, 8"8 8DJB>Z, 4DD4("P4@>>Z, BD@,8HZ. % #">(:"*,T 0, HDJ*@,<84,

@$V,FH&,>>Z, D"$@HZ & F,:\F84N D"6@>"N, H"84,, 8"8, >"BD4<,D, 4DD4("P4@>>Z, BD@,8HZ 4

BD@,8HZ F@2*">4b 4>LD"FHDJ8HJDZ *:b $@D\$Z F >"&@*>,>4b<4, @FJV,FH&:b`HFb & D"<8"N

BD@(D"<<Z ^H@6 FHD">Z, BD,*JF<"HD4&"`V,6 @B:"HJ HDJ*" BD@*J8H"<4 B4H">4b. )DJ(@6

N"D"8H,D>@6 @F@$,>>@FH\` ^H@6 (DJBBZ "24"HF84N FHD">, & R"FH>@FH4 74H"b 4 3>*44, b&:b,HFb

&ZF@846 JD@&,>\ 2">bH@FH4 & (@FJ*"DFH&,>>@< F,8H@D,, @*>"8@ H"8@, B@:@0,>4, >,H4B4R>@ *:b

&F,(@ D,(4@>" & P,:@<. % Db*, :"H4>@"<,D48">F84N FHD">, " H"80, & !LD48,, ED,*42,<>@<@D\, 4

1"B"*>@6 !244 (@FJ*"DFH&,>>Z6 F,8H@D b&:b:Fb 8DJB>Z< D"$@H@*"H,:,< F F"<ZN D">>4N ^H"B@&

D"2&4H4b 4 4(D": "<@DH424DJ`VJ` D@:\.

% 3>*44, 8@H@D"b 4 H"8 4<,,H 8DJB>Z6 (@FJ*"DFH&,>>Z6 F,8H@D, HDJ*@&@, 2"8@>@*"H,:\FH&@

JFH">"&:4&",H (@FJ*"DFH&,>>Z6 8@>HD@:\ >"* BD"&@< R"FH>ZN BD,*BD4>4<"H,:,6 J&@:\>bH\ F&@4N

D"$@R4N. EB@DZ @H>@F4H,:\>@ H@(@, FB@F@$FH&J,H :4 ^H@ 4:4 BD,BbHFH&J,H B@&ZT,>4` JD@&>b

2">bH@FH4, >, BD,8D"V"`HFb. G"8, BD@<ZT:,>>484 JH&,D0*"`H, RH@ HDJ*@&@, 2"8@>@*"H,:\FH&@

3>*44 B@*DZ&",H 8@>8JD,>H@FB@F@$>@FH\ 4 RH@ H,<BZ D@FH" 2">bH@FH4 >40,, R,< @>4 <@(:4 $Z

$ZH\. ?>4 2"b&:b`H, RH@ BD,*BD4>4<"H,:4 >, $J*JH >">4<"H\ >@&ZN D"$@R4N, B@F8@:\8J @>4 >,

<@(JH J&@:\>bH\ D"$@R4N 42 J$ZH@R>ZN L4D<. % D"<8"N DZ>@R>ZN D,L@D<, BD@&@*4<ZN F

F,D,*4>Z 1991 (@*", BD"&4H,:\FH&@ BD,*B@:"(",H 42<,>4H\ HDJ*@&@, 2"8@>@*"H,:\FH&@ FHD">Z.
?*>"8@ ^H@H BD@P,FF, B@- &4*4<@<J, $J*,H <,*:,>>Z<, H"8 8"8 @> $J*,H 4<,H\ F:,*FH&4,<

B@&ZT,>4, JD@&>b $,2D"$@H4PZ & 8D"H8@FD@R>@< B:">,, " ^H@ @F:"$4H B@:4H4R,F8J` B@**,D08J

*":\>,6T,6 ^8@>@<4R,F8@6 :4$,D":42"P44 58/.

EH"$4:42"P4bEH"$4:42"P4b 44 B,D,FHD@68"B,D,FHD@68"

':"&>@6 @F@$,>>@FH\` B@&ZT,>4b JD@&>b $,2D"$@H4PZ & 80- , (@*Z b&:b:4F\ <,DZ,
BD4>4<"&T4,Fb & D"<8"N BD@(D"<< FH"$4:42"P44 4 B,D,FHD@684. AD"8H4R,F84 &F, @>4 $Z:4

F@BDb0,>Z F B"*,>4,< BD@42&@*FH&", 2">bH@FH4 4 D,":\>@6 2"D"$@H>@6 B:"HZ & 8D"H8@FD@R>@<

B:">,. % Db*, F:JR",& 8:`R,&Z< L"8H@D@< b&:b:"F\ B@:4H48", >"BD"&:,>>"b >" F@8D"V,>4, R4F:"

(D"0*">F84N F:J0"V4N 4 D"$@H>48@& (@FJ*"DFH&,>>ZN BD,*BD4bH46, " H"80, 4N J&@:\>,>4, &F:,*

2" 42XbH4,< 4>&,FH4P46. EJV,FH&,>>Z6 4 2"Hb0>@6 D@FH @H8DZH@6 $,2D"$@H4PZ, >,F<@HDb >"

D"FT4D,>4, >,L@D<":\>@(@ F,8H@D" 4 D,28@, F@8D"V,>4, D,":\>@6 2"D"$@H>@6 B:"HZ, -
8D"H8@FD@R>Z, B@F:,*FH&4b FH"$4:42"P44 4 B,D,FHD@684 &@ <>@(4N FHD">"N 59/.

=,D,*8@ & 8"R,FH&, @*>@(@ 42 BD42>"8@& F:@0>@(@ B@:@0,>4b & @$:"FH4 2">bH@FH4 &

D"2&4&"`V4NFb FHD">"N, (*, *@:b (@FJ*"DFH&,>>@(@ F,8H@D" & @$V,< R4F:, 2">bHZN, 8"8 BD"&4:@,
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&ZF@8", BD4&@*4HFb 42$ZH@8 D"$@H>48@& & (@FJ*"DFH&,>>ZN F:J0$"N 4 >" (@FJ*"DFH&,>>ZN

BD,*BD4bH4bN. 7"8 F:,*FH&4,, :`$Z, JF4:4b B@ F@8D"V,>4` 2">bH@FH4 >" (@FJ*"DFH&,>>ZN

BD,*BD4bH4bN & D"<8"N <,D, >"BD"&:,>>ZN >" J<,>\T,>4, $`*0,H>@(@ *,L4P4H", @8"2Z&"`H $@:,,

T4D@8@, &@2*,6FH&4, >" @$VJ` 2">bH@FH\ 4 D,":\>J` 2"D"$@H>J` B:"HJ. AD,8D"F>Z< BD4<,D@<

H@<J, &@2<@0>@, F:J04H #@:4&4b. ):b D,T,>4b BD@$:,<Z (4B,D4>L:bP44 F 1985 (@*" @>" >"R":"

BD@&@*4H\ D"*48":\>J` B,D,FHD@68J, & H@< R4F:, FH":" J&@:\>bH\ (@FJ*"DFH&,>>ZN F:J0"V4N 4

D"$@R4N (@FJ*"DFH&,>>ZN BD,*BD4bH46 ( H@:\8@ & @:@&@*@$Z&"`V,6 BD@<ZT:,>>@FH4 -
20 000 R,:@&,8). #Z:" J&@:,>" R,H&,DH\ &F,N 2">bHZN & (@FJ*"DFH&,>>@< F,8H@D,. 7 1988 (@*J

BD4 >4284N H,<B"N ^8@>@<4R,F8@(@ D@FH" JD@&,>\ $,2D"$@H4PZ B@*>b:Fb B@RH4 *@ 12 BD@P,>H@& F

6 BD@P,>H@& & 1985 (@*J. ]H@ BD@42@T:@ >,F<@HDb >" D"FT4D,>4, >,@L4P4":\>@(@ F,8H@D" 4

F@8D"V,>4, D,":\>@6 2"D"$@H>@6 B:"HZ BD4<,D>@ >" 25 BD@P,>H@& & H@H 0, B,D4@*, 4 ^H@ &

*@&,DT,>4, 8 <"FF@&@<J F>40,>4` 2"DB:"HZ D">,,, >" ^H"B, (4B,D4>L:bP44.

% BD4>P4B, B@*@$>Z6 D@FH $,2D"$@H4PZ, D"&>@ 8"8 4 *DJ(4N F@P4":\>ZN 42*,D0,8, *@:0,>

$ZH\ &D,<,>>Z<, B@8" >, $J*JH :48&4*4D@&">Z <"8D@^8@>@<4R,F84, *4FBD@B@DP44

BD,*T,FH&J`V,(@ B,D4@*", 4 $,2D"$@H>Z, *@:0>Z $ZH\ B@(:@V,>Z ^8@>@<48@6, 8"8 H@:\8@

&@FFH">@&bHFb >@D<":\>Z, H,<BZ D@FH". ?*>"8@ H"8@6 B,D,N@* <@0,H @8"2"H\Fb *:4H,:\>Z<. %

;,8F48,, >"BD4<,D, <,0*J >"R":@< @FJV,FH&:,>4b BD@(D"<<Z FH"$4:42"P44 4 &@2@$>@&:,>4,<

D@FH" BD@T:@ F,<\ :,H. % #@:4&44 H,<BZ ^8@>@<4R,F8@(@ D@FH" >,F8@:\8@ B@&ZF4:4F\ :4T\ &

1991 (@*J, H. ,. FBJFHb T,FH\ :,H B@F:, >"R":" D,":42"P44 BD@(D"<<Z FH"$4:42"P44, @*>"8@ *:b

B@(:@V,>4b &ZF&@$@0*,>>@6 D">,, D"$@R,6 F4:Z 4N @8"2":@F\ >,*@FH"H@R>@. ="Db*J F *DJ(4<4

F@P4":\>Z<4 42*,D08"<4 D@FH $,2D"$@H4PZ F:,*J,H BD42>"H\ & 8"R,FH&, >,42$,0>@(@

F@BJHFH&J`V,(@ L"8H@D" B@:4H484 FHDJ8HJD>@6 B,D,FHD@684. ]H@ @2>"R",H, RH@ B@:4H4R,F8"b

P,:,F@@$D"2>@FH\ BD@(D"<<Z B,D,FHD@684 <@0,H 2"&4F,H\ @H <,D, BD4>4<",<ZN & P,:bN F<b(R,>4b

,, B@F:,*FH&46 *:b @H*,:\>ZN (DJBB >"F,:,>4b, - @$FH@bH,:\FH&@, 8@H@D@, 2"F:J04&",H H@(@,
RH@$Z ,(@ JR4HZ&"H\ >, H@:\8@ >" JD@&>, FHD">Z, >@ 4 & D"<8"N B@:4H484, BD,*:"(",<@6 H,<4,
8H@ @8"2Z&",H &>,T>`` B@<@V\.

%>,T>4,%>,T>4, L"8H@DZL"8H@DZ

% Db*, D"2&4&"`V4NFb FHD"> D,28@, J&,:4R,>4, $,2D"$@H4PZ & >"R":, 80- N 4 >"R":, 90-
N (@*@& $Z:@ @$JF:@&:,>@ >,@04*">>Z<4 B@HDbF,>4b<4, 8@H@DZ, BDb<@ >, $Z:4 F&b2">Z F@

FHDJ8HJD@6 ^8@>@<484, & F@R,H">44 F >@&Z<4 B@*N@*"<4 8 JBD"&:,>4` ^8@>@<48@6 4 B@:4H4R,F8@6

@D4,>H"P4,6. %@6>", *,<@$4:42"P4b, <@V>Z, 4 >,BD,*&4*,>>Z, B@H@84 <4(D">H@&, FH4N46>Z,

$,*FH&4b, >,@$N@*4<@FH\ "*"BH4D@&"H\Fb 8 &>,T>4< B@HDbF,>4b<, ^8@>@<4R,F84, ^<$"D(@ - &F, ^H@

<@0,H BD4 @BD,*,:,>>ZN @$FH@bH,:\FH&"N B@F:J04H\ BD4R4>@6 D,28@(@ B@&ZT,>4b JD@&>b

$,2D"$@H4PZ. % 2"&4F4<@FH4 @H (4$8@FH4 4 &@2<@0>@FH,6 ^8@>@<484 FHD">Z $ZFHD@ D,"(4D@&"H\ >"

42<,>,>4, JF:@&46 &@2D@FT"b & D,2J:\H"H, ^H@(@ $,2D"$@H4P" <@0,H @FH"&"H\Fb >,42<,>>@6 >"

BD@Hb0,>44 *@FH"H@R>@ *:4H,:\>@(@ B,D4@*" &D,<,>4.

#ZFHD@ D"FHJV4, <,0*J>"D@*>Z, BD@P,>H>Z, FH"&84, >,@04*">>@, 4 JFH@6R4&@, B"*,>4, P,>

>" FZD\, 4 42XbH4, 8@<<,DR,F84N 8D,*4H@& J D"2&4&"`V4NFb FHD"> & >"R":, 80- N (@*@&
B@HD,$@&":4 8@D,>>@6 B,D,FHD@684 ^8@>@<484 FHD">, N"D"8H,D42J,<@6 FHDJ8HJD>@6 0,FH8@FH\` 4

>428@6 <@$4:\>@FH\` D"$@R,6 F4:Z. +F:4 ^H4 F@$ZH4b & <,>\T,6 FH,B,>4 2"HD@>J:4 F,:\F8@,

N@2b6FH&@, H@ FBD@F >" D"$@RJ` F4:J & (@D@*F84N D"6@>"N FHD">, FH":84&"`V4NFb F BD@$:,<"<4

&>,T>,6 2"*@:0,>>@FH4, D,28@ F@8D"H4:Fb. =,@$N@*4<@FH\ FJV,FH&,>>@ F8@DD,8H4D@&"H\ F&@6

$`*0,H BD4&,:" 8 H@<J, RH@ 42 (@FJ*"DFH&,>>@(@ F,8H@D" &@ <>@(4N FHD">"N $Z:@ J&@:,>@

$,FBD,P,*,>H>@, 8@:4R,FH&@ D"$@H>48@&. 7D@<, H@(@, 4<B@DH>Z, @(D">4R,>4b >" FD,*FH&"

BD@42&@*FH&" 4 @F@$,>>@ >" BD@<,0JH@R>Z, H@&"DZ 4<,:4 F,D\,2>Z, B@F:,*FH&4b *:b

@$D"$"HZ&"`V,(@ F,8H@D", & D,2J:\H"H, R,(@ F@8D"H4:@F\ BD@<ZT:,>>@, BD@42&@*FH&@. /,FH84,
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@(D">4R,>4b, >":@0,>>Z, & F&b24 F Hb0,:Z< $D,<,>,< @$F:J04&">4b 2"*@:0,>>@FH4, $Z:4

>,F8@:\8@ @F:"$:,>Z & Db*, 42 ^H4N FHD"> &@ &H@D@6 B@:@&4>, 80- N (@*@&. G,< >, <,>,, :4T\ &

@H*,:\>ZN 42 >4N H,<BZ ^8@>@<4R,F8@(@ D@FH" &@2D@F:4 >"FH@:\8@, RH@$Z ^H@ D,T"`V4< @$D"2@<

B@&:4b:@ >" $,2D"$@H4PJ & (@D@*F84N D"6@>"N.

% H@ 0, &D,<b D"2DJN" 4 ^8@>@<4R,F8"b *,2@D(">42"P4b, @$JF:@&:,>>Z, &@6>@6, BD4&,:4 8

BD4@FH">@&:,>4` F,:\F8@N@2b6FH&,>>@(@ BD@42&@*FH&", B@D@*4& <"FF@&J` $,2D"$@H4PJ 4 (@:@* &

D"2:4R>ZN R"FHbN !LD484, &8:`R"b !>(@:J 4 E@<":4, " H"80, & *DJ(4N D"6@>"N. % H"84N

JF:@&4bN (:"&>"b 2"*"R" F@FH@4H >, & H@<, RH@$Z F@2*"H\ D"$@R4, <,FH", " & H@<, RH@$Z

2":@04H\ @F>@&Z *:b JFH">@&:,>4b 4 B@**,D0">4b <4D"; @*>"8@ F"<@ B@ F,$, ^H@ >, <@0,H $ZH\

B">"P,,6. E 8@>P" 80- N (@*@& *,<@$4:42"P4b FH":" &"0>Z< L"8H@D@<, N"D"8H,D42J`V4<

B@:@0,>4, & @$:"FH4 2">bH@FH4 & D"2:4R>ZN FHD">"N. ?8@>R">4, " N@:@*>@6 &@6>Z" B@2&@:4:@

B@:@04H\ 8@>,P Db*J &@@DJ0,>>ZN 8@>L:48H@& & D"2&4&"`V4NFb FHD">"N, H"84N, 8"8 7"<$@*0",
E":\&"*@D, ]L4@B4b, '"4H4, 94$,D4b, ;@2"<$48, ="<4$4b, =48"D"(J" 4 E\,DD"- 9,@>,, RH@

BDb<@ F8"2":@F\ >" F4HJ"P44 & *DJ(4N FHD">"N, &@&:,R,>>ZN & 8@>L:48HZ ( H"84N, 8"8 ]D4HD,b,
I(">*" 4 %\,H>"<). % >,F8@:\84N F:JR"bN J*",HFb B@**,D04&"H\ NDJB846 <4D. % Db*, FHD"> J0,

JFB,:4 &@2>48>JH\ >@&Z, &@@DJ0,>>Z, 8@>L:48HZ; ^H4 FHD">Z &8:`R"`H CJ">*J, 8@>L:48H &

8@H@D@6 >"N@*4H F&@4 @H(@:@F84 & *DJ(4N D"6@>"N !LD484, 4 >,F8@:\8@ (@FJ*"DFH&- BD,,<>48@&
$Z&T,(@ E@&,HF8@(@ E@`2" 4 $Z&T,6 _(@F:"&44.

A@(:@V,>4, *,<@$4:42@&">>ZN &@,>>@F:J0"V4N 4 $,2 H@(@ B,D,B@:>,>>Z< DZ>8@< D"$@R,6

F4:Z b&:b,HFb R"FH\` BD@P,FF" *@FH40,>4b >,8@H@D@6 F@P4":\>@- B@:4H4R,F8@6 FH"$4:\>@FH4. %

*DJ(4N F:JR"bN & D"<8"N BD@(D"<< B,D,FHD@684 4 FH"$4:42"P44 F@8D"V"`HFb &@,>>Z, D"FN@*Z.
AD@FH"b *,<@$4:42"P4b &@,>>@F:J0"V4N, 8@(*" $Z&T4, 8@<$"H">HZ @FH"`HFb $,2 FD,*FH&,
B@2&@:b`V4N 4< @$,FB,R4H\ F"<4N F,$b 4 F&@4 F,<\4, <@0,H B@FH"&4H\ B@* J(D@2J <4D>Z6

BD@P,FF 4 JFJ(J$4H\ 4 $,2 H@(@ NDJB8@, F@P4":\>@- B@:4H4R,F8@, D"&>@&,F4,. A@4F8 BJH,6 4 FD,*FH&

4N D,4>H,(D"P44 & F@FH"& D"$@R,6 F4:Z @F:@0>b,HFb H"80, H,<, RH@ <>@0,FH&@ $Z&T4N

&@,>>@F:J0"V4N BD"8H4R,F84 >, 4<,`H @BZH" 042>4 & (D"0*">F8@< @$V,FH&,, " H"80, :4T,>Z

04:\b, >"8@B:,>46 4 HD,$J,<@6 >" DZ>8, HDJ*" 8&":4L48"P44; 8D@<, H@(@, J <>@(4N 42 >4N

B@*@D&">@ 2*@D@&\,.

% ]D4HD,, &F, ,V, 4*,H BD@P,FF F@2*">4b D"$@R4N <,FH B@RH4 *:b 100 000 $Z&T4N $@6P@&

,, @F&@$@*4H,:\>@6 "D<44, *,<@$4:42@&">>ZN B@F:, *@FH40,>4b ,` >,2"&4F4<@FH4 & "BD,:,

1992 (@*". % 8@>P, 1992 (@*" & D"<8"N L4>">F4DJ,<@6 %F,<4D>Z< $">8@< BD@(D"<<Z

^8@>@<4R,F8@(@ &@FFH">@&:,>4b I(">*" BD4FHJB4:" 8 @FJV,FH&:,>4` <"FTH"$>@(@ B:">"

*,<@$4:42"P44 @8@:@ 45 000 &@,>>@F:J0"V4N, RH@ B@2&@:4H ,6 &*&@, F@8D"H4H\ R4F:,>>@FH\ F&@,6

"D<44. ),<@$4:42@&">>ZN &@,>>@F:J0"V4N B@FH,B,>>@ &@2&D"V"`H & 4N D@*>Z, *,D,&>4 4 *:b

>"R":" BD,*@FH"&:b`H 4< *,>,0>Z, B@F@$4b, @DJ*4b HDJ*" 4 BD@*@&@:\FH&4, >" >,F8@:\8@

<,FbP,&. !>":@(4R>"b BD@(D"<<" D,4>H,(D"P44 $Z&T4N 8@<$"H">H@&, 8@H@D"b 4*,H *":\T, 4N

BD@FH@(@ D"2@DJ0,>4b & BD,**&,D44 &Z$@D@&, D,":42J,HFb & ;@2"<$48,; @>" <@0,H 2":@04H\ $@:,,

BD@R>J` @F>@&J *:b <4D>@(@ BD@P,FF" & ^H@6 FHD">,. A@*@$>J` 0, D,4>H,(D"P4` $Z&T4N

8@<$"H">H@& & ^8@>@<4R,F8J` 042>\ ,V, BD,*FH@4H @FJV,FH&4H\ & E":\&"*@D,. =,F<@HDb >"

>"$:`*"&T46Fb & B@F:,*>4, (@*Z $ZFHDZ6 ^8@>@<4R,F846 D@FH %\,H>"<J &F, ,V, >, J*":@F\

BD,@*@:,H\ F8"2"&T4,Fb >" JD@&>, $,2D"$@H4PZ B@F:,*FH&4b *,<@$4:42"P44 B@RH4 B@:J<4::4@>"

&@,>>@F:J0"V4N, &Z&,*,>>ZN 42 7"<$@*04 B@F:, 2"8:`R,>4b <4D>ZN F@(:"T,>46

1989 (@*" 60/.

)DJ(4< >,("H4&>Z< L"8H@D@<, N"D"8H,D42@&"&T4< B@:@0,>4, & @$:"FH4 2">bH@FH4 &@ <>@(4N

D"2&4&"`V4NFb FHD">"N & B@F:,*>4, (@*Z, b&:b:@F\ &@2&D"V,>4, $@:\T@(@ R4F:" ^<4(D4D@&"&T4N

D">,, :4P. ]H@<J & 2>"R4H,:\>@6 FH,B,>4 FB@F@$FH&@&": 8D424F & A,DF4*F8@< 2":4&,, 8@H@DZ6
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&Z>J*4: $@:,, R,< 2 <:>. <4(D">H@& &,D>JH\Fb & F&@` FHD">J BD@4FN@0*,>4b. =,8@H@DZ<

FHD">"<, @F@$,>>@ +(4BHJ, 3@D*">44, 5,<,>J ( & 8@H@DZ6 &,D>J:@F\ RJH\ <,>\T,
1 <:>. R,:@&,8) 4 Db*J FHD"> & _0>@6 4 %@FH@R>@6 !244, *@ F4N B@D >, J*":@F\

D,4>H,(D4D@&"H\ FH@:\ $@:\T@, R4F:@ HDJ*bV4NFb- <4(D">H@&, *"0, >,F<@HDb >" &@2@$>@&:,>4,

^<4(D"P44 & D"6@> A,DF4*F8@(@ 2":4&" B@F:, @8@>R">4b &@6>Z. G"8@6 BD4H@8 JFJ(J$4: 4 $,2 H@(@

@FHDJ` BD@$:,<J $,2D"$@H4PZ 61/. GJDP44 0, BD4T:@F\ BD4>4<"H\ >, H@:\8@ F&@4N

F@$FH&,>>ZN (D"0*">, >@ 4 2>"R4H,:\>@, R4F:@ $,0,>P,& 62/.

%@2&D"V,>4, $@:\T@(@ R4F:" HDJ*bV4NFb- <4(D">H@& 4 D,B"HD4"P4b $,0,>P,& & >"R":,
90- N (@*@& JFJ(J$4:4 B@:@0,>4, & @$:"FH4 2">bH@FH4 & D"2&4&"`V4NFb FHD">"N, 8@H@DZ, >48@(*"

>, &N@*4:4 & R4F:@ FHD"> F $@:\T4< ^<4(D"P4@>>Z< B@H@8@<. A@<4<@ *,<@$4:42"P44 %\,H>"<

FH@:8>J:Fb F BD@$:,<@6 D,B"HD4"P44 30 000 " :`*,6 & :@*8"N" 4 @8@:@ 200 000 R,:@&,8,
:4T4&T4NFb D"$@HZ &F:,*FH&4, :48&4*"P44 E@&,H" ]8@>@<4R,F8@6 %2"4<@B@<@V4 ( E]%) 4

^8@>@<4R,F84N HDJ*>@FH,6 FHD"> - R:,>@& ^H@6 @D(">42"P44. 32D"4:` H"80, BD4T:@F\ D,T"H\

BD@$:,<J >,BD,*&4*,>>@(@ BD4H@8" @8@:@ 300 000 4<<4(D">H@& & B,D4@* F F,D,*4>Z 1990 (@*" B@

8@>,P 1991 (@*", (:"&>Z< @$D"2@< 42 ]L4@B44 4 $Z&T,(@ E@&,HF8@(@ E@`2"; B@F8@:\8J

2>"R4H,:\>"b R"FH\ F@&,HF84N 4<<4(D">H@& b&:b,HFb FB,P4":4FH"<4, 4< F:@0>@ >"6H4 D"$@HJ &

FHD">,, (*, FJV,FH&J,H 42$ZH@8 FB,P4":4FH@& 63/. % ">":@(4R>@< B@:@0,>44 >"N@*4HFb

;@2"<$48: ,<J BD4N@*4HFb @$,FB,R4&"H\ D,4>H,(D"P4` >, H@:\8@ $Z&T4N 8@<$"H">H@&, >@ 4

$,0,>P,&, &@2&D"V"`V4NFb ( @8@:@ 600 000 R,:@&,8 8 >"R":J 1994 (@*", RH@ F@FH"&:b,H &F,(@

@*>J HD,H\ 4N @$V,(@ R4F:") B@ <,D, JFH">@&:,>4b <4D". % 1992-1993 (@*"N & F&@` FHD">J

BD@4FN@0*,>4b &,D>J:4F\ F&ZT, 350 000 $,0,>P,& 42 7"<$@*04 4 $@:,, 1,5 <:>. $,0,>P,& 42

!L(">4FH">" 64/.

A,DFB,8H4&ZA,DFB,8H4&Z && @$:"FH4@$:"FH4 2">bH@FH42">bH@FH4

E 70- N (@*@& H,<BZ BD4D@FH" >"F,:,>4b & D"2&4&"`V4NFb FHD">"N FH":4 F>40"H\Fb.
1"<,*:,>4, BD4D@FH" >"F,:,>4b & >"FH@bV,, &D,<b N"D"8H,D>@ - N@Hb 4 F &"D4"P4b<4 - *:b

$@:\T4>FH&" D"2&4&"`V4NFb FHD">. =,F@<>,>>Z< 4F8:`R,>4,< b&:b,HFb !LD48", >"F,:,>4,

8@H@D@6 B@- BD,0>,<J ,0,(@*>@ J&,:4R4&",HFb BD4<,D>@ >" 3 BD@P,>H" ( B@ FD"&>,>4`, >"BD4<,D,
F 1,4 BD@P,>H" & 74H", 4 1,9 BD@P,>H" & 3>*44). AD,*B@:"(",HFb, RH@ & !LD48, 42<,>,>4,

,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b >"R>,HFb :4T\ &@ &H@D@6 B@:@&4>, 90- N (@*@&.

A@ @P,>8"<, H,<BZ (@*@&@(@ BD4D@FH" >"F,:,>4b & D"2&4&"`V4NFb FHD">"N JB"*JH BD4<,D>@

F 2,5 BD@P,>H" & F,D,*4>, 60- N (@*@& *@ JD@&>b >,F8@:\8@ >40, 2 BD@P,>H@& &@ &H@D@6 B@:@&4>,

90- N (@*@&. A@F8@:\8J H"8@, 2"<,*:,>4, F8"2Z&",HFb >" J&,:4R,>44 D"$@R,6 F4:Z :4T\ R,D,2

@BD,*,:,>>Z6 B,D4@* &D,<,>4 4 B@F8@:\8J >, >"$:`*",HFb >48"8@6 H,>*,>P44, J8"2Z&"`V,6 >"

F>40,>4, *@:4 :4P, &N@*bV4N & F@FH"& D"$@R,6 F4:Z, F@&@8JB>"b D"$@R"b F4:" & D"2&4&"`V4NFb

FHD">"N & 8"8@,- H@ &D,<b $J*,H BD@*@:0"H\ FJV,FH&,>>@ J&,:4R4&"H\Fb; ,F:4 & '@>8@>(,,
C,FBJ$:48, 7@D,b, E4>("BJD, 4 >" G"6&">, ( BD@&4>P4b 74H"b) ,FH,FH&,>>Z6 BD4D@FH D"$@R,6

F4:Z, 8"8 BD,*FH"&:b,HFb, &,F\<" >,2>"R4H,:,>, H@ &@ <>@(4N FHD">"N @> B@- BD,0>,<J F@FH"&:b,H
@8@:@ 4 BD@P,>H@& & (@*.

IFH@6R4&Z6 ^8@>@<4R,F846 D@FH >,@$N@*4< >, H@:\8@ *:b B@(:@V,>4b H,N, 8H@ H@:\8@

>"R4>",H HDJ*@&J` *,bH,:\>@FH\, >@ 4 *:b F@8D"V,>4b >Z>,T>,(@ JD@&>b &Z>J0*,>>@6

$,2D"$@H4PZ 4 >,B@:>@6 2">bH@FH4. ?BZH FHD">, 8@H@DZ, & >"FH@bV,, &D,<b 4FBZHZ&"`H >,N&"H8J

D"$@R,6 F4:Z, F&4*,H,:\FH&J,H @ H@<, RH@ *:b 42<,>,>4b B@:@0,>4b & @$:"FH4 2">bH@FH4

>,@$N@*4<@, RH@$Z JFH@6R4&Z6 D@FH BD,&ZT": BD4D@FH >"F,:,>4b BD4<,D>@ >" 3-4 BD@P,>H>ZN

BJ>8H". +F:4 FD,*>4, (@*@&Z, H,<BZ ^8@>@<4R,F8@(@ D@FH" & D"2&4&"`V4NFb FHD">"N F@ND">bHFb >"

JD@&>, B@Db*8" 5 BD@P,>H@&, 8"8 ^H@ $Z:@ & B@F:,*>4, (@*Z, ,FH\ >"*,0*" >" *@FH40,>4,
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@VJH4<@(@ BD@(D,FF" & F>40,>44 JD@&>b $,2D"$@H4PZ 4 >,B@:>@6 2">bH@FH4 & FD,*>,FD@R>@< 4

*@:(@FD@R>@< B:">,.

E;+=!E;+=! E3EG+;YE3EG+;Y 33 AC?#9+;YAC?#9+;Y 1!=aG?EG31!=aG?EG3

;"FTH"$Z 4 @FHD@H" BD@$:,<, F&b2">>ZN F @BD,*,:,>4,< JD@&>b &Z>J0*,>>@6 $,2D"$@H4PZ,
8@:4R,FH&,>>@6 @P,>8@6 ,, N"D"8H,D>ZN @F@$,>>@FH,6, 4>@6 *,H":42"P4,6 B@&,*,>4b ^8@>@<4R,F84N

,*4>4P & B,D4@* HD">FL@D<"P44 F4FH,<Z, 4 &ZD"$@H8@6 8@>FHDJ8H4&>ZN <,D, >"BD"&:,>>ZN >"

$@D\$J F $,2D"$@H4P,6, @F@$,>>@ JFHD"T"`V4 & FHD">"N F B,D,N@*>@6 ^8@>@<48@6 65/. ]H@

@HR"FH4 @$XbF>b,HFb >,D"2&4H@6 4>FH4HJP4@>":\>@6 4>LD"FHDJ8HJD@6 *:b @P,>84 B@:@0,>4b >"

DZ>8"N HDJ*" 4 *:b D"2D"$@H84 4 BD@&,*,>4b & 042>\ B@:4H484 & @H>@T,>44 ^H4N DZ>8@&.
AD@&,*,>4, B@:4H484 @F:@0>b,HFb H"80, H,<, RH@ B@:@0,>4, >" DZ>8"N HDJ*" & $@:\T4>FH&, ^H4N

FHD"> & $:40"6T4, >,F8@:\8@ :,H <@0,H JNJ*T4H\Fb. AD4>bH4, <,D B@ 4FBD"&:,>4` B@:@0,>4b

&@ <>@(@< 2"&4F4H @H &@FFH">@&:,>4b $ZFHD@(@ 4 JFH@6R4&@(@ D@FH".

E,(@*>b bF>@, RH@ BD@$:,<Z $ZFHD@ D"FHJV,6 $,2D"$@H4PZ 4 F@2*">4b >@&ZN D"$@R4N <,FH &

FHD">"N F B,D,N@*>@6 ^8@>@<48@6 (@D"2*@ @FHD,,, R,< BD,*B@:"(":@F\ D">,,. % 2>"R4H,:\>@6 <,D,

@>4 @$JF:@&:,>Z B,D,04H8"<4 P,>HD":42@&">>@(@ B:">4D@&">4b; @*>"8@ FB,P4L4R,F84, @F@$,>>@FH4

BD@&@*4&T,6Fb *@ F4N B@D B@:4H484 B,D,N@*" 4 4>FH4HJP4@>":\>ZN 42<,>,>46, BD@4FN@*bV4N &

^H4N FHD">"N F 1989 (@*", 4<,:4 F:,*FH&4,< JNJ*T,>4, B@:@0,>4b & @$:"FH4 2">bH@FH4. 7D@<,

H@(@, &@ <>@(4N 42 ^H4N FHD"> FJV,FH&@&":" ND@>4R,F8"b F8DZH"b $,2D"$@H4P" 66/, BD@$:,<",
8@H@DJ` >, <@(:" D,T4H\ F4FH,<" P,>HD":42@&">>@(@ B:">4D@&">4b. A:">@&@6 F4FH,<, J*":@F\

:4T\ BD4(:JT4H\ >,8@H@DZ, (:J$4>>Z, BD4R4>Z >4284N H,<B@& ^8@>@<4R,F8@(@ D"2&4H4b; &@H

B@R,<J &F, <"FTH"$Z F8DZH@6 $,2D"$@H4PZ ^B@N4 P,>HD":42@&">>@(@ B:">4D@&">4b B@FH,B,>>@

BD@b&:b`HFb :4T\ & >"FH@bV,, &De<b. ="Db*J F ^H4< BD@$:,<" $,2D"$@H4PZ & ^H4N FHD">"N

@HR"FH4 @$JF:@&:,>" *,6FH&4,< *,<@(D"L4R,F84N L"8H@D@&. % 90- , (@*Z *@:0>" &@2D"FH4

R4F:,>>@FH\ >"F,:,>4b HDJ*@FB@F@$>@(@ &@2D"FH" & F"<ZN (JFH@>"F,:,>>ZN FHD">"N F B,D,N@*>@6

^8@>@<48@6 ( @F@$,>>@ & A@:\T, 4 CJ<Z>44 4 & <,>\T,6 FH,B,>4 & Q,TF8@6 C,FBJ$:48, 4
E:@&"844). % *DJ(4N 0, FHD">"N ( @F@$,>>@ & #@:("D44 4 %,>(D44) F8@D@ D,28@ &@2D"FH,H R4F:@

BD,FH"D,:ZN B@ @H>@T,>4` 8 >"F,:,>4` HDJ*@FB@F@$>@(@ &@2D"FH" 67/, RH@ B@*>4<",H

F@&,DT,>>@ 4>@6 8@<B:,8F F@P4":\>@- B@:4H4R,F84N BD@$:,<.

CZ>84CZ>84 HDJ*"HDJ*" BD4BD4 F4FH,<,F4FH,<, P,>HD":42@&">>@(@P,>HD":42@&">>@(@ B:">4D@&">4bB:">4D@&">4b 44 ,,,, >"F:,*4,>"F:,*4,

=" BD@Hb0,>44 R,HZD,N *,FbH4:,H46 & %@FH@R>@6 +&D@B, 68/ 4 ,V, $@:\T,(@ B,D4@*"

B@RH4 &@ &F,< $Z&T,< E@&,HF8@< E@`2, ( 2" 4F8:`R,>4,< $":H46F84N (@FJ*"DFH&) @H8DZH@6

$,2D"$@H4PZ >, FJV,FH&@&":@. 7"0*Z6 2*@D@&Z6 R,:@&,8 FH"DT, T8@:\>@(@ &@2D"FH", >@ >,

*@FH4(T46 B,>F4@>>@(@ &@2D"FH" >, H@:\8@ 4<,: BD"&@ >" HDJ*, >@ 4 & &@ <>@(4N FHD">"N &

F@@H&,HFH&44 F 8@>8D,H>@6 BD"&@&@6 >@D<@6 @$b2"> $Z: HDJ*4H\Fb 2" &@2>"(D"0*,>4,,
BD,4<JV,FH&,>>@ & @$@$V,FH&:,>>ZN F,8H@D"N ( " 4<,>>@ >" (@FJ*"DFH&,>>ZN 4 8@@B,D"H4&>ZN
BD,*BD4bH4bN), N@Hb & F,:\F8@< J8:"*, & A@:\T, *@<4>4DJ`V,6 L@D<@6 b&:b:@F\ R"FH>@,

BD@42&@*FH&@. '@FJ*"DFH&@ $D":@ >" F,$b @$b2">>@FH4 B@ HDJ*@JFHD@6FH&J, BD,0*, &F,(@ &

(@FJ*"DFH&,>>@< F,8H@D,. A@^H@<J R4F:,>>@FH\ >"F,:,>4b HDJ*@FB@F@$>@(@ &@2D"FH", 2" 4F8:`R,>4,<

>4V4N, FHJ*,>H@&, F&bV,>>@F:J04H,:,6, *@<@N@2b,8, H,N, 8H@ >"N@*4HFb &@ &D,<,>>@< @HBJF8,

( >"BD4<,D, <"H,D4, >"N@*bV4,Fb & @HBJF8, B@ $,D,<,>>@FH4 4 D@*"<) 4 >,8@H@DZN D"$@R4N,
*@$D@&@:\>@ @H8"2"&T4NFb @H &ZN@*" >" B,>F4`, & P,:@< F@&B"*":" F R4F:,>>@FH\` &F,6 D"$@R,6

F4:Z.

% F@P4":4FH4R,F8@< (@FJ*"DFH&, &F,@$V,(@ $:"(@F@FH@b>4b H&,D*@ ("D">H4D@&":"F\ 2">bH@FH\ 4

$Z:@ @$Xb&:,>@ B@2@D>Z< $ZH\ $,2D"$@H>Z<; H"8@, B@:@0,>4, F@ND">b,HFb *"0, F,6R"F, &
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R"FH>@FH4 & $@:\T4>FH&, (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2". 'D"0*">, FH":4

&@FBD4>4<"H\ ^HJ L@D<J F@P4":\>@6 2"V4HZ & 8"R,FH&, BD4@$D,H,>>@(@ BD"&", BD"8H4R,F84 >,

2"&4FbV,(@ @H L"8H4R,F84N HDJ*@&ZN B@8"2"H,:,6. ?*>4< 42 F:,*FH&46 H"8@(@ B@:@0,>4b b&4:"F\

RD,2&ZR"6>@ &ZF@8"b

*@:b 2">bHZN, N@Hb @>" 4 &"D\4D@&":"F\ B@ FHD">"< 69/. +F:4 &2bH\ $@:,, BD@*@:04H,:\>Z6

B,D4@*, H@ *@:b :4P, &N@*bV4N & F@FH"& D"$@R,6 F4:Z, & *,FbH4:,H4b, BD,*T,FH&@&"&T4,

B@:4H4R,F8@6 D,&@:`P44, 8@(*" & >,F8@:\84N FHD">"N @>" F@8D"H4:"F\ B@ FD"&>,>4` F JD@&>,<,
>"$:`*"&T4<Fb >" B48, F@P4":4FH4R,F8@6 4>*JFHD4":42"P44, & FD,*>,< F@FH"&:b:" BD4<,D>@ @H

70 BD@P,>H@& & %,>(D44 *@ 80 BD@P,>H@& & $Z&T,6 Q,N@F:@&"844; & FHD">"N ?]EC ">":@(4R>Z6

B@8"2"H,:\ & 1989 (@*J $Z: D"&,> BD4<,D>@ 70 BD@P,>H"<. )@:b 0,>V4> & @$V,6 R4F:,>>@FH4

D"$@R,6 F4:Z - N@Hb 4 $Z:" >40,, R,< *:b <J0R4>, - *@FH4(":" RD,2&ZR"6>@ &ZF@8@(@ JD@&>b

B@ FD"&>,>4` F $@:\T4>FH&@< *DJ(4N FHD">. ]H@H B@8"2"H,:\ &"D\4D@&":Fb BD4<,D>@ @H

60 BD@P,>H@& & %,>(D44 *@ 75 BD@P,>H@& & #@:("D44 4 Q,N@F:@&"844; ">":@(4R>Z6 B@8"2"H,:\ &

FHD">"N ?]EC, >"BD4<,D, D"&>b:Fb BD4<,D>@ 60 BD@P,>H"<.

)DJ(@6 N"D"8H,D>@6 @F@$,>>@FH\` FHD"> F B:">4DJ,<@6 ^8@>@<48@6 b&:b:@F\ H@, RH@

B@*"&:b`V,, $@:\T4>FH&@ >@&ZN D"$@R4N <,FH F@2*"&":@F\ & Hb0,:@6 BD@<ZT:,>>@FH4. IF:J(4,
8@H@DZ, >, $Z:4 BDb<@ F&b2">Z F <"H,D4":\>Z< BD@42&@*FH&@<, 8"8 BD"&4:@, 4F8:`R":4F\ 42

BD4@D4H,H>ZN @$:"FH,6 D"2&4H4b >" BD@Hb0,>44 $@:\T,6 R"FH4 B@F:,&@,>>@(@ B,D4@*". ?*>"8@ &

Db*, FHD"> B@FH,B,>>Z6 @HN@* @H FHD@(@(@ BD4@D4H,H", @H*"&",<@(@ Hb0,:@6 BD@<ZT:,>>@FH4, &

B@:\2J :,(8@6 BD@<ZT:,>>@FH4 4 >,8@H@DZN " >,<"H,D4":\>ZN" JF:J( >"R":Fb J0, 2"*@:(@ *@ H@(@,
8"8 B@T,: >,*"&>46 BD@P,FF HD">FL@D<"P44. % @BD,*,:,>>@6 FH,B,>4 ^H@ @$XbF>b,H *4>"<42<, F

8@H@DZ< D"2&4&"`V46Fb R"FH>Z6 F,8H@D & B@F:,*>,, &D,<b B@(:@V",H D"$@R4N, J&@:,>>ZN 4:4

JT,*T4N 42 D"2:4R>ZN BD@<ZT:,>>ZN @HD"F:,6, RH@ B@*D@$>@ @B4FZ&",HFb >40,.

=" @BD,*,:,>>ZN FH"*4bN F&@,(@ D"2&4H4b FHD">Z F B:">4DJ,<@6 ^8@>@<48@6 JBD"&:b:4

DZ>8"<4 HDJ*" BJH,< BD48D,B:,>4b :`*,6 8 @BD,*,:,>>Z< D"$@R4< <,FH"< 4:4 BJH,< @(D">4R,>4b

(,@(D"L4R,F8@6 <@$4:\>@FH4 D"$@R4N. )"0, $,2 B@*@$>ZN <,D <@$4:\>@FH\ D"$@R,6 F4:Z

>,42<,>>@ @(D">4R4&":"F\ >,N&"H8@6 04:\b 4 F4FH,<@6 D"FBD,*,:,>4b 04:\b. % H@ 0, &D,<b

FHD">Z F B:">4DJ,<@6 ^8@>@<48@6 J&b2Z&":4 >,8@H@DZ, D"$@R4, <,FH" F BD,*@FH"&:,>4,< *,T,&@(@

04:\b, @F@$,>>@ ^H@ $Z:@ N"D"8H,D>@ *:b (@FJ*"DFH&,>>@(@ F,8H@D". 7D@<, H@(@, 2">bH@FH\

@$:,(R":" *@FHJB 8 T8@:\>@<J @$D"2@&">4`, BD@L,FF4@>":\>@6 B@*(@H@&8, >" BD@42&@*FH&, 4

<,*4P4>F8@<J @$F:J04&">4`, &8:`R"b $@:\>4PZ 4 F">"H@D44, " H"80, @$,FB,R4&":" &@2<@0>@FH\

& BD4&4:,(4D@&">>@< B@Db*8, BD4@$D,H"H\ B@HD,$4H,:\F84, H@&"DZ, B@:\2@&"H\Fb JF:J("<4

<,*4P4>F84N JRD,0*,>46, *,HF84N F"*@& 4 bF:,6 - $,2 R,(@ JD@&,>\ 2">bH@FH4 0,>V4> $Z: $Z

2>"R4H,:\>@ >40, FJV,FH&@&"&T,(@ - 4 & Db*, F:JR",& JR"FH&@&"H\ & D"2:4R>ZN D,8D,"P4@>>ZN

<,D@BD4bH4bN. ]H4 4 F&b2">>Z, F >4<4 BD4&4:,(44 BD"8H4R,F84 >, 4<,:4 >48"8@(@ @H>@T,>4b 8

L"8H4R,F84< BD@42&@*FH&,>>Z< B@8"2"H,:b< D"$@H"`V,(@ 4:4 F@$FH&,>>@ BD@42&@*4H,:\>@FH4 HDJ*".
A,D,R4F:,>>Z, F@P4":\>Z, 4 *DJ(4, >, F&b2">>Z, F 2"D"$@H>@6 B:"H@6 :\(@HZ B@&ZT":4

" @D(">42@&">>J`" <@$4:\>@FH\ D"$@R,6 F4:Z 4 F>40":4 *@$D@&@:\>J`.

C"2J<>@, @$XbF>,>4, ^H@6 B@:4H48, <@0>@ >"6H4 & D"2:4R>ZN N"D"8H,D>ZN @F@$,>>@FHbN

"*<4>4FHD"H4&>@(@ B:">4D@&">4b. QH@ 8"F",HFb @D(">42"P44, H@ D"FBD,*,:,>4, F@P4":\>ZN :\(@H,
8@H@D@, &2b:@ >" F,$b (@FJ*"DFH&@, $Z:@ 8D"6>, *,P,>HD":42@&">@. E&b2\ F B@:JR"H,:b<4 :\(@H

<@0>@ $Z:@ JFH">@&4H\ >,B@FD,*FH&,>>@, F <4>4<":\>Z<4 2"HD"H"<4 >" H, 4:4 4>Z, @B,D"P44.
]H@ $Z:@ >, H"8 J0 4 B:@N@, @F@$,>>@ ,F:4 JR,FH\ >,D"2&4HJ` 4>LD"FHDJ8HJDJ & >,8@H@DZN 42

^H4N FHD">, @F@$,>>@ & $Z&T,< E@&,HF8@< E@`2, 70/; @*>"8@ H"8@, B@:@0,>4, F@ND">b:@F\

:4T\ *@ H,N B@D, B@8" F4FH,<" <@(:" BD@H4&@FH@bH\ & 8@>,R>@< FR,H, @(D@<>Z< 42*,D08"<,
F&b2">>Z< F@ FHD,<:,>4,< 42&:,8"H\ F&,DNBD4$Z:\ 4 & Db*, F:JR",& F BDb<@6 8@DDJBP4,6. 7D@<,

H@(@, B@F8@:\8J B@:4H48" F@P4":4FH4R,F8@(@ D"2&4H4b $Z:" >"BD"&:,>" >" D"FBD,*,:,>4, D,FJDF@&
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BD,4<JV,FH&,>>@ F B@<@V\` 4>FHDJ<,>H@&, 8@H@DZ, $Z:4 >,H4B4R>Z *:b DZ>@R>@(@ <,N">42<"

D"FBD,*,:,>4b, H"8"b F4FH,<" 2">bH@FH4 & BD4>P4B, @$,FB,R4&":" L424R,F8@, D"FBD,*,:,>4, <>@(4N

H@&"D@& 4 JF:J( & F@@H&,HFH&44 F @$V,FH&,>>Z<4 JFH">@&8"<4, " >, BD,*B@RH,>4b<4 4>*4&4*JJ<".

E"<@6 &"0>@6 42 BD,*@FH"&:b&T4NFb :\(@H b&:b:"F\ 8D"6>, >428"b 8&"DHB:"H". ]H@ F>40":@

<@$4:\>@FH\ D"$@R,6 F4:Z 71/. C"$@R4<, D,T4&T4< B,D,,N"H\ & *DJ(@, <,FH@, >J0>@ $Z:@

>, H@:\8@ >"6H4 >@&J` D"$@HJ, >@ 4 @BD,*,:4H\, 8"8@6 8@<B:,8F >,*,>,0>ZN :\(@H @>4 B@:JR"H

>" >@&@< D"$@R,< <,FH, >,2"&4F4<@ @H BD@42&@*4H,:\>@FH4 4N HDJ*". G"8"b BD"8H48" @(D">4R4&":"

<@$4:\>@FH\, @F@$,>>@ B@H@<J, RH@ 8"F":"F\ 04:\b. % F:JR",, ,F:4 04:\, BD4>"*:,0":@

BD,*BD4bH4`, F4FH,<" BD48D,B:,>4b 8 D"$@R,<J <,FHJ $Z:" ,V, 0,FHR,. %F, ^H@ >, H@:\8@

BD,BbHFH&@&":@ &@2>48>@&,>4` DZ>8" >,*&404<@FH4, >@ 4 B@D@0*":@ ND@>4R,F8J` >,N&"H8J

04:\b, >,F<@HDb >" B:">4D@&">4,, @F@$,>>@ & (@D@*F84N D"6@>"N, (*,, 8"8 BD"&4:@, $Z:@

F@FD,*@H@R,>@ B@*"&:b`V,, $@:\T4>FH&@ BD@<ZT:,>>ZN L4D<.

A@:4H48"A@:4H48" B,D,N@*"B,D,N@*" 44 B,D&Z,B,D&Z, D,2J:\H"HZD,2J:\H"HZ

C,2846 B,D,N@*, >"R"&T46Fb & 8@>P, 80- N (@*@&, B@*@D&": >,8@(*" ("D">H4D@&">>@, BD"&@

>" HDJ* 4 &@ <>@(4N F:JR"bN F"<@ BD"&@ >" F@P4":\>@, @$,FB,R,>4,. #:"(@BD4bH>Z, JF:@&4b,
8@H@DZ, &@2>48:4 & D,2J:\H"H, @H8"2" @H "*<4>4FHD"H4&>@(@ B:">4D@&">4b 4 BD4N@*" 8 &:"FH4

42$D">>ZN >"D@*@< BD"&4H,:\FH&, B@D@*4:4 >"*,0*J >" H@, RH@ BD4&"H42"P4b B@2&@:4H F@2*"H\

>@&Z, D"$@R4, <,FH" 4 @VJH4<@ J&,:4R4H\ *@N@*Z 4 @$V,FH&,>>@, $@("HFH&@. ?HR"FH4 ^H@(@

<@0>@ $Z:@ *@FH4R\ BJH,< :4$,D":42"P44 &>JHD,>>4N DZ>8@& 4 @H8DZH4b ^8@>@<484 *:b

(:@$":\>@6 8@>8JD,>P44 >" @F>@&, DZ>@R>ZN BD4>P4B@& 4 BD4 B@:>@< 2"*,6FH&@&">44 DZ>@R>ZN

<,N">42<@&. #ZFHD@, 42XbH4, (@FJ*"DFH&,>>ZN "8H4&@& & F@R,H">44 F @D(">42"P4,6 >@&ZN L4D< F

JR"FH4,< >"P4@>":\>ZN 4 4>@FHD">>ZN BD,*BD4>4<"H,:,6, 8"8 BD,*B@:"(":@F\, *@:0>@ $Z:@

BD4*"H\ 4<BJ:\F H"8@(@ D@*" @$>@&:,>4` BD4 <4>4<":\>ZN 42*,D08"N.

),6FH&4H,:\>@, & Db*, FHD"> F B,D,N@*>@6 ^8@>@<48@6 2">bH@FH\ FHD,<4H,:\>@ B"*":".
C,2846 D@FH $,2D"$@H4PZ @$XbF>b,H ^H@ B"*,>4, :4T\ @HR"FH4. %@ &F,N FHD">"N >"$:`*":@F\

2>"R4H,:\>@, F@8D"V,>4, BD@42&@*FH&", N@Hb <,0*J >4<4 4 $Z:4 FJV,FH&,>>Z, D"2:4R4b F H@R84

2D,>4b FD@8@& 4 <"FTH"$@& F@8D"V,>4b. A"*,>4, JD@&>b 2">bH@FH4 F@BD@&@0*":@F\ $JD>Z<

D"2&4H4,< R"FH>@(@ F,8H@D", & 8@H@D@< F@2*"&":4F\ >@&Z, D"$@R4, <,FH", @F@$,>>@ &

4(>@D4D@&"&T4NFb 4 B@*"&:b&T4NFb D">,, F,8H@D"N H@D(@&:4 4 JF:J(. G,<BZ H"8@(@ D@FH" &@ &F,N

D"FF<"HD4&",<ZN FHD">"N $Z:4 @(D@<>Z<4, N@Hb F"< D@FH >"R":Fb F &,F\<" >428@(@ JD@&>b ( F<.
(:"&J II). % Db*, FHD"> >"R":"F\ JFB,T>"b FHDJ8HJD>"b B,D,FHD@68" (@FJ*"DFH&,>>ZN BD,*BD4bH46,
B@F:, R,(@ <@0>@ $Z:@ BD4FHJB4H\ :4$@ 8 42XbH4` 4>&,FH4P46 & B@:\2J R"FH>ZN &:"*,:\P,&, :4$@

8 D,L@D<4D@&">4` @FH"&T,6Fb R"FH4 (@FJ*"DFH&,>>@(@ F,8H@D"; @*>"8@ BD,*FH@b:@ BD@*,:"H\

@(D@<>J` D"$@HJ, BD,0*, R,< & ^H4N FHD">"N $Z: $Z FL@D<4D@&"> " >@D<":\>Z6 DZ>@8". %

:`$@< F:JR", H,<BZ F@2*">4b >@&ZN D"$@R4N <,FH @FH"&":4F\ 2>"R4H,:\>@ >40, H,N, 8@H@DZ,

D">,, BD@(>@24D@&":4F\ $@:\T4>FH&@< >"$:`*"H,:,6 4 B@:4H48@&.

=,H >48"84N F@<>,>46 & H@<, RH@ >@&Z, BD4&"H424D@&">>Z, ^8@>@<4R,F84, ,*4>4PZ - >@

>, 8DJB>Z, 8@<B">44, 8@H@DZ, R"V, BD,*B@R4H":4 42$"&:bH\Fb @H D"$@R,6 F4:Z - F@2*":4

$@:\T@, R4F:@ >@&ZN D"$@R4N <,FH. G,< >, <,>,, FB"*, 8@H@DZ6 >"$:`*":Fb & ^H@< D,(4@>, F

1990 (@*", &@FBD,BbHFH&@&": T4D@84< B@24H4&>Z< 42<,>,>4b< & @$:"FH4 2">bH@FH4. A@ BD4R4>,

>,@$N@*4<@FH4 B@**,D0">4b F@P4":\>@6 4 B@:4H4R,F8@6 FH"$4:\>@FH4 BD"&4H,:\FH&" <>@(4N FHD"> F

B,D,N@*>@6 ^8@>@<48@6 &Z>J0*,>Z $Z:4 4*H4 >" F@ND">,>4, 2">bH@FH4 >" (@FJ*"DFH&,>>ZN

BD,*BD4bH4bN, BD4R,< & Db*, F:JR",& *"0, B@F:, 4N >o<4>":\>@6 :48&4*"P44. 7D@<, H@(@, >"

BD"8H48, @8"2":@F\ 8D"6>, F:@0>@ :48&4*4D@&"H\ 4:4 D,L@D<4D@&"H\ F4FH,<J F@P4":\>ZN :\(@H,
HD"*4P4@>>@ BD,*@FH"&:b&T4NFb R,D,2 @$@$V,FH&:,>>Z, F,8H@D".
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ADb<Z, FJ$F4*44 FJV,FH&J`V4< BD,*BD4bH4b< F@8D"H4:4F\ BD"8H4R,F84 &@ &F,N FHD">"N F

B,D,N@*>@6 ^8@>@<48@6. ?*>"8@ & >,8@H@DZN 42 >4N & >"FH@bV,, &D,<b @>4 2"<,>,>Z &D,<,>>Z<4

<,N">42<"<4, >"4$@:,, D"FBD@FHD">,>>Z< 42 8@H@DZN b&:b,HFb BD,*@FH"&:,>4, 8D,*4H@&, BD4 ^H@<

B:"H,0,FB@F@$>@FH\ 2",<V48" BD"8H4R,F84 >, 4(D",H >48"8@6 D@:4 72/; @*>"8@ *,6FH&@&":4

H"80, *DJ(4, <,N">42<Z, H"84,, 8"8 BD,*@FH"&:,>4, >":@(@&ZN :\(@H 4 @$,FB,R,>4, $@:\T,6

2"V4HZ @H 4>@FHD">>@6 8@>8JD,>P44, R,< H@(@ N@H,:4 $Z B@:4H484. ]H@ @2>"R",H, RH@ &

*":\>,6T,< >,42$,0>@ $J*,H BD@4FN@*4H\ <"FTH"$>"b D"P4@>":42"P4b ^8@>@<484, 4 @F@$,>>@

FHDJ8HJDZ 2">bH@FH4.

?H8DZH"b $,2D"$@H4P" *@FH4(:" @(D@<>ZN <"FTH"$@& - @8@:@ 15 BD@P,>H@&, 2" 4F8:`R,>4,<

Q,TF8@6 C,FBJ$:484 4 (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2", - @*>"8@ ,, D@FH

@HFH"&": @H F@8D"V,>4b F@&@8JB>@(@ @$X,<" BD@42&@*FH&" & $@:\T,6 FH,B,>4, R,< ^H@ @$ZR>@

BD@4FN@*4H & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6. ]H@H 8@>HD"FH J8"2Z&",H >"

BD4*,D04&">4, D"$@R,6 F4:Z >" BD,*BD4bH4bN, @*>"8@ & B@F:,*>,, &D,<b & >,8@H@DZN FHD">"N

>"$:`*",HFb F@8D"V,>4, ,, R4F:,>>@FH4. A@ @P,>8"<, JB"&T46 FD,*>46 JD@&,>\

BD@42&@*4H,:\>@FH4 HDJ*" 73/ >"R": <,*:,>>@ B@&ZT"H\Fb H@:\8@ & >,F8@:\84N FHD">"N, & H@<

R4F:, & Q,TF8@6 C,FBJ$:48, 4 A@:\T,, 4 ^H" H,>*,>P4b, 8"8 @04*",HFb, F@ND">4HFb &

$:40"6T,< $J*JV,<. EH@:\ @$>"*,04&"`V4, 42<,>,>4b, &@2<@0>@, BD@4FN@*bH H"80, &

!:$">44, ]FH@>44 4 %,>(D44, 8@H@DZ, &B@:>, <@(JH B@&H@D4H\ @BZH Q,TF8@6 C,FBJ$:484 4

A@:\T4 >"R4>"b F 1994 (@*". 3 &F, 0, & P,:@< B@:@0,>4, & @$:"FH4 2">bH@FH4, B@ &F,6

&,D@bH>@FH4, $J*,H JNJ*T"H\Fb ,V, *@:(@ B@F:, BD,8D"V,>4b FB"*" ^8@>@<4R,F8@6

"8H4&>@FH4 74/, @HR"FH4 B@ BD4R4>, 8DJB>ZN F,8H@D":\>ZN F*&4(@&, @$JF:@&:,>>ZN 2"<,H>Z<4

42<,>,>4b<4 & ^8@>@<4R,F84N FHDJ8HJD"N.

% JF:@&4bN B,D,@D4,>H"P44 L4>">F4D@&">4b & F@R,H">44 F F4FH,<@6 BD4>bH4b D,T,>46

DZ>@R>@(@ N"D"8H,D" L4D<Z FH":4 &@ &F, $@:\T,6 FH,B,>4 @D4,>H4D@&"H\ F&@` *,bH,:\>@FH\ >"

&ZB@:>,>4, F&@4N 8@<<,DR,F84N 2"*"R. =@&Z, L4D<Z >, BD,*:"("`H F&@4< D"$@H>48"< >48"84N

JF:J(, >, F&b2">>ZN F 4N HDJ*@<, 8"8 ^H@ HD"*4P4@>>@ *,:":4 (@FJ*"DFH&,>>Z, BD,*BD4bH4b. A@

<,D, J8@D,>,>4b H"8@(@ D"2*,:,>4b LJ>8P46 &@2>48",H <>@0,FH&@ BD@$:,<, & R"FH>@FH4 8H@ $J*,H

BD,*@FH"&:bH\ H"84, JF:J(4, 8"84< @$D"2@< @>4 $J*JH L4>">F4D@&"H\Fb, 8H@ $J*,H @H&,R"H\ 2"

F@@H&,HFH&J`V4, "8H4&Z 4 F<@(JH :4 :`*4 &@@$V, B@2&@:4H\ F,$, JF:J(4 H"8@(@ D@*" - B@:>@FH\`

4:4 R"FH4R>@ 8@<<,DP4":424D@&">>Z,, - 8@H@DZ, & Db*, F:JR",& b&:b`HFb 042>,>>@

>,@$N@*4<Z<4 ( 04:\,, <,*4P4>F8"b B@<@V\ 4 *,HF84, bF:4 4 F"*Z). '@FJ*"DFH&,>>Z6 $`*0,H >,

<@0,H B@:>@FH\` L4>">F4D@&"H\ ^H4 JF:J(4, @F@$,>>@ B@H@<J, RH@ &Z(@*J @H H"8@(@ D@*"

*,bH,:\>@FH4 R"FH@ B@:JR"`H H,, 8H@ >"N@*4HFb & >"4:JRT,< B@:@0,>44 & BD@P,FF, BD4&"H42"P44,
& H@ &D,<b 8"8 @$b2"H,:\FH&@ @8"2Z&"H\ JF:J(4 & 8@>,R>@< FR,H, B@- BD,0>,<J :,04H >"
(@FJ*"DFH&,. A@F8@:\8J R"FH>Z6 F,8H@D B@8" >, & F@FH@b>44 BD,*@FH"&:bH\ H"84, JF:J(4 >"

8@>8JD,>H>@6 8@<<,DR,F8@6 @F>@&, 4:4 R,D,2 *@$D@&@:\>Z, $:"(@H&@D4H,:\>Z, L@>*Z, D,2J:\H"H@<

^H@(@ >,D,*8@ b&:b,HFb 2"<,H>@, F>40,>4, 4N BD,*:@0,>4b >" D">>4N ^H"B"N B,D,N@*>@(@ B,D4@*",
8@(*" $@:\T, &F,(@ >,@$N@*4<" @$T4D>"b F4FH,<" F@P4":\>@6 2"V4HZ.

AD@$:,<" 2"8:`R",HFb >, H@:\8@ & H@<, 8H@ @H>Z>, $J*,H ^LL,8H4&>@ BD,*@FH"&:bH\ ^H4

H@&"DZ 4 JF:J(4 4 8"8 F8@D@ ^H" HD">FL@D<"P4b @8@>R"H,:\>@ D,":42J,HFb >" BD"8H48,, F H,<

RH@$Z N@Hb $Z >" &D,<b <@0>@ $Z:@ @$,FB,R4H\ &"0>,6T4, JF:J(4. ;@0>@ JH&,D0*"H\, RH@

$@:,, &"0>Z< b&:b,HFb &@BD@F @ P,>"N, B@ 8@H@DZ< <@0>@ $J*,H BD4@$D,H"H\ ^H4 H@&"DZ 4

JF:J(4, B@F8@:\8J 42<,>,>4, @H>@F4H,:\>ZN P,> & FD"&>,>44 F >,8@(*" $,FB:"H>Z<4 4:4

BD"8H4R,F84 $,FB:"H>Z<4 F@P4":\>Z<4 :\(@H"<4, F&b2">>Z<4 F 2">bH@FH\` 4 >"P4@>":\>Z<

$@("HFH&@<, >, <@0,H >, 2"HD@>JH\ F"<Z< D"*48":\>Z< @$D"2@< FHDJ8HJDJ F,<,6>@(@ $`*0,H".
7D"6>, &"0>@ H"80,, 8"8 F8@D@ J*"FHFb &>,*D4H\ H"8J` F4FH,<J DZ>@R>@(@ P,>@@$D"2@&">4b >"

BD"8H48,, B@F8@:\8J ,FH\ BD,*,: D,":\>Z< D"FN@*"<, 8@H@DZ, B@HD,$4H,:\ <@0,H B@8DZH\ &
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8D"H8@FD@R>@< B:">,. ]H4 8:`R,&Z, &@BD@FZ JFH">"&:4&"`H F&b2\ <,0*J BD4&"H42"P4,6 4

:48&4*"P4,6 >,8@<<,DR,F84N @B,D"P46 (@FJ*"DFH&,>>ZN L4D< 4 &@2>48>@&,>4,< >@&ZN, R"FH>ZN

^8@>@<4R,F84N 4 *DJ(4N ,*4>4P.

!>":@(4R>Z, &@BD@FZ &FH"`H & @H>@T,>44 D"2:4R>ZN "FB,8H@& B@&ZT,>4b (4$8@FH4 DZ>8@&

HDJ*". G"8, >4 @*>@6 42 FHD"> F B,D,N@*>@6 ^8@>@<48@6 *@ F4N B@D >, J*":@F\ &&,FH4 B:"HJ 2"

04:\, >" DZ>@R>ZN JF:@&4bN, 2" 4F8:`R,>4,< B@:>@FH\` BD4&"H424D@&">>@(@ F,8H@D", (*,

&:"*,:,P <@0,H *48H@&"H\ F&@4 F@$FH&,>>Z, JF:@&4b F*"R4 & "D,>*J 04:\b 75/. % $@:\T4>FH&,

FHD"> B@- BD,0>,<J & @(D@<>ZN D"2<,D"N FJ$F4*4DJ`HFb D"FN@*Z >" @F>@&>Z, 8@<<J>":\>Z,

JF:J(4, H"84,, 8"8 ^:,8HD4R,FH&@ 4 ^>,D(4b, " H"80, P,:Z6 Db* *DJ(4N JF:J(. %F, ^H@ @F:@0>b,H

>"FZV,>4, DZ>8" >"*:,0"V4<4 H@&"D"<4 4 JF:J("<4, @F@$,>>@ ,F:4 JR,FH\ $,*FH&,>>@, F@FH@b>4,

(@FJ*"DFH&,>>@(@ $`*0,H", 4 @$,FB,R,>4, BD4$Z:\>@FH4 F@@H&,HFH&J`V4N BD,*BD4bH46 & JF:@&4bN

>,*@BJV,>4b <@>@B@:42"P44.

?*>"8@ & $@:\T4>FH&, (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2" HDJ*>@FH4 & @$:"FH4
B,D,*"R4 LJ>8P46 B@ @$,FB,R,>4` JF:J(, 8@H@DZ, &F, ,V, &ZB@:>b`HFb (@FJ*"DFH&,>>Z<4

L4D<"<4, B@:>@FH\` 4:4 B@:J8@<<,DP4":424D@&">>Z< BD,*BD4bH4b< F@2*":4 F,D\,2>Z, BD,BbHFH&4b

>" BJH4 FHDJ8HJD>@6 B,D,FHD@684 D"$@R,6 F4:Z. ;>@(4, 42 (@FJ*"DFH&,>>ZN L4D< 4 *"0, H,N,
8@H@DZ, b8@$Z BD4&"H424D@&">Z, >@ >" F"<@< *,:, B,D,*">Z & F@$FH&,>>@FH\ DJ8@&@*FH&J 4

D"$@R4<, @F@$,>>@ & E@*DJ0,FH&, =,2"&4F4<ZN '@FJ*"DFH& ( E='), & >"FH@bV,, &D,<b 4FBZHZ&"`H

>,N&"H8J >":4R>ZN FD,*FH& *:b &ZB:"HZ 2"DB:"HZ 4 &Z>J0*,>Z J&@:4H\ & @HBJF8 2>"R4H,:\>J`

R"FH\ F&@,(@ B,DF@>":". #@:\T4>FH&@ ^H4N D"$@R4N BD@*@:0"`H R4F:4H\Fb & TH"H, BD,*BD4bH4b,
>, B@:JR"b >48"8@6 2"DB:"HZ, H@:\8@ *:b H@(@, RH@$Z F@ND">4H\ 2" F@$@6 B@FH@b>>Z6 *@FHJB 8

:\(@H"<, >, F&b2">>Z< F 2"D"$@H>@6 B:"H@6 ( & R"FH>@FH4 H"84<, 8"8 04:\,, FH@:@&@, B4H">4, 4

@F>@&>Z, <,*4P4>F84, JF:J(4), " H"80, 42$,0"H\ B@2@D" @8"2"H\Fb $,2D"$@H>Z<4, F@ND">4H\ F&@,

BD"&@ >" B@:JR,>4, "8P46 8@<B">46, ,F:4 BD4&"H42"P4b B@6*,H *":\T,, 4 4<,H\ &@2<@0>@FH\

:,:,bH\ >"*,0*J $ZH\ BD4>bHZ< >" D"$@HJ & :JRT4, &D,<,>". % R4F:@ *DJ(4N L"8H@D@&, @HR"FH4

@$XbF>b`V4N L,>@<,> D"2*JHZN TH"H@&, &N@*bH D"FR,HZ, 8"F"`V4,Fb &Z(@*Z F@ND">,>4b

" R,:@&,R,F8@(@ 8"B4H":"" 4 " D"$@R,6 B@**,D084" & D"<8"N 8"<B">44 BD4&"H42"P44. 7"8

F:,*FH&4,, B@*"&:b`V,, $@:\T4>FH&@ FJV,FH&J`V4N (@FJ*"DFH&,>>ZN BD,*BD4bH46 BD@*@:0",H

F:J04H\ " D,2,D&J"D@<" *:b 2>"R4H,:\>@6 R"FH4 D,":\>@6 42$ZH@R>@6 D"$@R,6 F4:Z & ^H4N FHD">"N.

=@&Z, D"$@R4, <,FH" L"8H4R,F84 2"B@:>b:4F\ >, 2" FR,H <"FFZ $,2D"$@H>ZN, " H,<4, 8H@

H@:\8@ >"R4>",H HDJ*@&J` *,bH,:\>@FH\, 4 :4P"<4, BD4&:,8",<Z<4 42 (@FJ*"DFH&,>>@(@ F,8H@D".
A@F:,*>46 L,>@<,> <@0>@ @$XbF>4H\ <>@(4<4 BD4R4>"<4, & H@< R4F:, 2>">4b<4, 8@H@DZ,

D"$@H>48 (@FJ*"DFH&,>>@(@ F,8H@D" BD4>@F4: F F@$@6, @F@$,>>@ & JF:@&4bN <"FF@&@6 :48&4*"P44

(@FJ*"DFH&,>>ZN BD,*BD4bH46. ]H@ @F@$,>>@ P,>>@ *:b L@D<4DJ`V,6Fb DZ>@R>@6 ^8@>@<484,
@F>@&">>@6 >" R"FH>@6 F@$FH&,>>@FH4, B@F8@:\8J " >@&Z," JR"FH>484 N@2b6FH&,>>@6 *,bH,:\>@FH4

<":@ 2>"8@<Z 4 F BD@T:Z<, 4 F DZ>@R>Z<4 JF:@&4b<4, N"D"8H,D>Z<4 *:b ^H4N FHD">.

A"*,>4,A"*,>4, JD@&>bJD@&>b 2">bH@FH42">bH@FH4 44 D@FHD@FH @H8DZH@6@H8DZH@6 $,2D"$@H4PZ$,2D"$@H4PZ

?*>@6 42 &"0>ZN @F@$,>>@FH,6 B,D,N@*>@(@ B,D4@*" b&:b:@F\ $ZFHD@, B"*,>4, "$F@:`H>@(@

B@8"2"H,:b 2">bH@FH4 BD4<,D>@ F@ 191 <:>. & 1989 (@*J, &@2<@0>@, *@ 180 <:>. & 1992 (@*J -
>" 6 BD@P,>H@& - 4 *"0, ,V, >40, & 1993 (@*J, N@Hb @8@>R"H,:\>ZN *">>ZN B@8" >,H. %&4*J

FJV,FH&@&">4b F8DZH@6 $,2D"$@H4PZ BD4 F4FH,<, "*<4>4FHD"H4&>@(@ B:">4D@&">4b 4 &ZF@8@6 *@:4

:4P, &N@*bV4N & F@FH"& D"$@R,6 F4:Z, BD,*B@:"(":@F\ @BD,*,:,>>@, F>40,>4, *,:@&@6 "8H4&>@FH4.
?*>"8@ & JF:@&4bN (:J$@8@(@, BD@*@:04H,:\>@(@ 4 >,@04*">>@ D,28@(@ F>40,>4b ^8@>@<4R,F8@6

"8H4&>@FH4 2>"R4H,:\>@, F@8D"V,>4, 2">bH@FH4 @8"2":@F\ >,42$,0>Z<.
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% H"$:4P, VI.8 BD4&@*bHFb B@8"2"H,:4, N"D"8H,D42J`V4, 42<,>,>4, B@:@0,>4b & @$:"FH4

2">bH@FH4 & B,D4@* F 1989 (@*". ):b %@FH@R>@6 +&D@BZ & P,:@< 2">bH@FH\ & 1992 (@*J

F@8D"H4:"F\ BD4<,D>@ >" 12 BD@P,>H@&, BD4 ^H@< B@8"2"H,:4 B@ D"2:4R>Z< FHD">"< &"D\4D@&":4F\

@H 28,7 BD@P,>H" & #@:("D44 *@ 4,5 BD@P,>H" & CJ<Z>44. AD,*&"D4H,:\>Z, B@8"2"H,:4 4

&Z2Z&"`V4, >"4$@:\T,, *@&,D4, B@:4H4R,F84, 2"b&:,>4b J8"2Z&"`H >" H@, RH@ & $@:\T4>FH&,

FHD"> ^H" B@>40"H,:\>"b H,>*,>P4b F@ND">b:"F\ *@ 1993 (@*", N@Hb F@8D"V,>4, BD@4FN@*4:@ >,

FH@:\ $ZFHD@; & >,8@H@DZN 0, FHD">"N JD@&,>\ 2">bH@FH4 FH": B@&ZT"H\Fb. % 2>"R4H,:\>@

<,>\T,6 <,D, F@8D"H4:"F\ 2">bH@FH\ & $":H46F84N (@FJ*"DFH&"N ( :4T\ >" 4,4 BD@P,>H" *:b &F,6

(DJBBZ) 4 @F@$,>>@ & *DJ(4N (@FJ*"DFH&"N- BD,,<>48"N $Z&T,(@ E@&,HF8@(@ E@`2" ( & FD,*>,< >"

2,4 BD@P,>H"), BD4 ^H@<, 8"8 BD,*FH"&:b,HFb, H,<BZ F@8D"V,>4b 2">bH@FH4 B@&ZF4:4F\ &

1993 (@*J. % Db*, FHD"> B@F:,*>,6 J8"2">>@6 (DJBBZ ( @F@$,>>@ & (@FJ*"DFH&"N O,>HD":\>@6
!244, 2" 4F8:`R,>4,< 7"2"NFH">"), B@ F@@$V,>4b<, JD@&,>\ 2">bH@FH4 *"0, B@&ZF4:Fb & B,D4@*

F 1989 (@*" B@ 1992 (@*, BD4R,< & >,8@H@DZN F:JR"bN *@ 8,5 BD@P,>H". =,8@H@DZ, 42

F:@0>,6T4N BD@$:,< 8@:4R,FH&,>>@6 @P,>84, D"FF<@HD,>>ZN &ZT,, >,F@<>,>>@, @F:@0>b`H

">":42 4 & *">>@< F:JR",.

G"$:4P"G"$:4P" VI.8. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: 2">bH@FH\2">bH@FH\, 1990-1993 (@*Z(@*Z

( ?P,>84 B@ F@FH@b>4` >" F,D,*4>J (@*": 1989 (@* = 100)

EHD">" 1990 (@* 1991 (@* 1992 (@* 1993 (@*

%@FH@R>"b +&D@B" (&F,(@) 96,7 92,7 88,4 ..

!:$">4b 103,1 96,5 76,3 ..

#@:("D4b 93,9 81,7 71,3 68,4 a/

Q,TF8"b C,FBJ$:48" 99,1 93,6 91,2 87,4 b/

E:@&"84b 99,2 91,3 86,5 ..

%,>(D4b 99,4 96,8 88,0 88,7 b/

A@:\T" 93,8 90,3 88,3 88,4 b/

CJ<Z>4b 99,0 98,5 95,5 95,2

#":H46F84, (@FJ*"DFH&" (&F,(@) 98,4 99,3 95,6 ..

]FH@>4b 98,0 98,5 92,4 ..

9"H&4b 100,1 99,3 95,6 ..

94H&" 97,4 99,7 97,1 ..

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/E=' 4 'DJ24b (&F,(@) 99,7 99,1 97,6 ..

!D<,>4b 101,9 104,5 98,6 ..

!2,D$"6*0"> 99,8 103,8 98,1 ..

#,:"DJF\ 99,1 96,6 94,0 ..

'DJ24b 103,7 93,2 72,2 ..

7"2"NFH"> 100,8 99,9 98,1 ..

7ZD(Z2FH"> 102,8 101,8 103,8 ..

C,FBJ$:48" ;@:*@&" 99,1 99,0 98,0 ..

C@FF46F8"b K,*,D"P4b 99,0 98,2 96,2 90,2

G"*0484FH"> 102,0 103,7 100,4 ..

GJD8<,>4FH"> 102,8 104,8 104,9 ..

I8D"4>" 99,4 98,2 94,3 ..

I2$,84FH"> 104,2 109,2 108,5 ..

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.
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"/ ;"DH 1993 (@*".

b/ 3`>\ 1993 (@*".
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% @H:4R4, @H @$V,(@ >"BD"&:,>4b D"2&4H4b F@$ZH46 JD@&,>\ 2">bH@FH4 & >,(@FJ*"DFH&,>>@<

F,8H@D, $ZFHD@ &@2D"FH": &@ &F,N FHD">"N F B,D,N@*>@6 ^8@>@<48@6, RH@ B@*H&,D0*",HFb

4<,`V4<4Fb *">>Z<4; @*>"8@ Db* &,F\<" :`$@BZH>ZN >"$:`*,>46 J8"2Z&",H >" H@, RH@ ^H"

H,>*,>P4b, B@- &4*4<@<J, $Z:" ,V, $@:,, bD8@ &ZD"0,>>@6, R,< H", @ 8@H@D@6 F&4*,H,:\FH&J`H

*">>Z,. % H"$:4P, VI.9 F@*,D0"HFb B@8"2"H,:4, BD,*FH"&:b`V4, F@$@6 *@:` @H @$V,(@ R4F:"

2">bHZN. )@:b 2">bHZN & >,(@FJ*"DFH&,>>@< F,8H@D,, >,F@<>,>>@, &@2D@F:" 4 @HR"FH4 @HD"0",H

D,":\>@, B@:@0,>4, &,V,6; @*>"8@ & 2>"R4H,:\>@6 FH,B,>4 - @F@$,>>@ ^H@ 8"F",HFb (@FJ*"DFH&-
BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2" - @>" @BD,*,:b,HFb H,<, 8"84< @$D"2@< F@$D">Z 4

BD,*FH"&:,>Z >@&Z, *">>Z,. G"8, & B,D,N@*>Z6 B,D4@* &F, 8@@B,D"H4&Z 4 F@&<,FH>Z,

BD,*BD4bH4b FH":4 8:"FF4L4P4D@&"H\Fb & >,8@H@DZN FHD">"N & 8"R,FH&, R"FH>ZN. 7D@<, H@(@,
<>@(4, BD,*BD4bH4b, 8@H@DZ, $@:,, >, @H>@FbHFb 8 8"H,(@D44 (@FJ*"DFH&,>>ZN L4D<, L"8H4R,F84

:4T\ F*">Z & "D,>*J R"FH>Z< BD,*BD4>4<"H,:b<. % Db*, F:JR",& <,0*J R"FH>Z< 4

>,(@FJ*"DFH&,>>Z< F,8H@D"<4 FJV,FH&J,H D"24H,:\>Z6 8@>HD"FH 76/. 7 H@<J 0, D"$@H"`V4, &

<":ZN R"FH>ZN L4D<"N 4:4 & >,L@D<":\>@< F,8H@D,, 8@H@DZ6 b&:b,HFb >,(@FJ*"DFH&,>>Z< B@

@BD,*,:,>4`, BD@FH@ >, $Z:4 @N&"R,>Z ^H4<4 @P,>8"<4. %F, ^H@ J8"2Z&",H >" H@, RH@ BD4

@H@0*,FH&:,>44 >,(@FJ*"DFH&,>>@(@ F,8H@D" F R"FH>Z< 4:4 BD4&"H424D@&">>Z< F,8H@D@<, @F@$,>>@

& $@:\T4>FH&, (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2", F:,*J,H B@ 8D"6>,6 <,D,

BD@b&:bH\ @FH@D@0>@FH\. % H@ 0, &D,<b R"FH>Z6 F,8H@D, 8@H@DZ6 >"R4>":Fb F F@&F,< >,$@:\T@(@

R4F:" BD,*BD4bH46 F >,2>"R4H,:\>@6 *@:,6 & F@&@8JB>@< @$X,<, BD@42&@*FH&" ( 2" 4F8:`R,>4,<
A@:\T4, (*, F,:\F8@, N@2b6FH&@ & @F>@&>@< >"N@*4:@F\ & R"FH>ZN DJ8"N), $ZFHD@ D"2&4&":Fb,
N@Hb &@BD@F @ H@<, F@ND">4H :4 R"FH>Z6 F,8H@D F&@6 *4>"<42<, B@8" @FH",HFb @H8DZHZ<.

+F:4 R"FH>Z6 F,8H@D >, $J*,H *,6FH&@&"H\ & BD@<ZT:,>>@6 FL,D,, HDJ*>@ BD,*FH"&4H\ F,$,,
8"84< @$D"2@< >Z>,T>4, H,<BZ ^8@>@<4R,F8@(@ D@FH" &@@$V, <@(:4 $Z BD,&ZF4H\ " >@D<":\>Z6"
JD@&,>\ & FL,D, JF:J( BD4 >Z>,T>,6 B@8JB"H,:\>@6 FB@F@$>@FH4. ?*>"8@ >" BJH4 "8H4&42"P44

*,bH,:\>@FH4 & BD@<ZT:,>>@< F,8H@D, - 8D@<, B@FD,*>4R,F8@6 *,bH,:\>@FH4, 8:"FF4L4P4DJ,<@6 &

8"R,FH&, BD@<ZT:,>>@6 & Db*, FHD">, 4 @B,D"P46 L4D<, 4<,`V4N H,F>Z, F&b24 F

(@FJ*"DFH&,>>Z< F,8H@D@< & FL,D, D"FBD,*,:,>4b 4 F>"$0,>4b, - :,0"H H"84, BD,BbHFH&4b, RH@ &

H,R,>4, 8"8@(@- H@ &D,<,>4 &Db* :4 <@0>@ @04*"H\ 2"<,H>@(@ 42<,>,>4b 2">bH@FH4 & R"FH>@<
F,8H@D,.

% H"$:4P, VI.10 F@*,D0"HFb *">>Z, @ 8J<J:bH4&>@< B"*,>44 BD@42&@*FH&" 4 2">bH@FH4 &

1990-1992 (@*"N 4 4FR4F:,>>Z, >" 4N @F>@&, B@8"2"H,:4 BD4*,D04&">4b D"$@R,6 F4:Z &

1992 (@*J 77/. ED"&>4H,:\>@ >,$@:\T@, >,F@@H&,HFH&4, <,0*J B"*,>4,< BD@42&@*FH&" 4

F@8D"V,>4,< 2">bH@FH4, B@- &4*4<@<J, >4 @ R,< >, (@&@D4H B@ BD4R4>, >,>"*,0>@FH4 *">>ZN.
?*>"8@ $@:\T@, D"FN@0*,>4, J8"2Z&",H >" H@, RH@ FD,*>bb BD@42&@*4H,:\>@FH\ HDJ*" JB":", "

H"80, >" H@, RH@ F@@H&,HFH&J`V"b FHD">" & 2>"R4H,:\>@6 FH,B,>4 " F8DZ&",H" F&@` $,2D"$@H4PJ &

FD"&>,>44 F F4HJ"P4,6, 8@H@D"b FJV,FH&@&":" *@ >"R":" B,D,N@*>@(@ B,D4@*".
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G"$:4P"G"$:4P" VI.9. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: 2">bH@FH\2">bH@FH\ && >,(@FJ*"DFH&,>>@<>,(@FJ*"DFH&,>>@<

F,8H@D,F,8H@D,, 1990-1993 (@*Z(@*Z

( % BD@P,>H"N @H @$V,6 2">bH@FH4, B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1990 (@* 1991 (@* 1992 (@* 1993 (@*

%@FH@R>"b +&D@B"

#@:("D4b 3,9 10,1 14,1 23,5

Q,TF8"b C,FBJ$:48" 8,1 a/ 19,9 a/ .. 40,0

E:@&"84b 4,9 12,8 17,0 ..

%,>(D4b 34,0 35,8 ..

A@:\T" 33,6 40,3 44,4 ..

CJ<Z>4b 6,9 12,0 ..

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/E=' b/ 22,0 28,2 .. ..

!D<,>4b 21,5 22,9 .. ..

!2,D$"6*0"> 25,2 32,4 .. ..

#,:"DJF\ 25,2 30,8 .. ..

7"2"NFH"> 21,8 24,1 .. ..

7ZD(Z2FH"> 26,7 34,5 .. ..

C,FBJ$:48" ;@:*@&" 39,0 44,9 .. ..

C@FF46F8"b K,*,D"P4b 17,4 24,6 31,9 42,0 c/

G"*0484FH"> 30,9 42,4 .. ..

GJD8<,>4FH"> 43,5 44,3 .. ..

I8D"4>" 25,6 31,0 .. ..

I2$,84FH"> 36,4 42,3 .. ..

3FH@R>48: Olivier Blanchard, Simon Commander and Fabrizio Coricelli, "Unemployment and restructuring in Eastern Europe"
(paper prepared for the conference "Unemployment, Restructuring and the Labor Market in East Europe and Russia", organized by
the World Bank, Washington, D.C., 7 and 8 October 1993).

"/ 3F8:`R"b 8@@B,D"H4&Z.

b/ )">>Z, &8:`R"`H 8@@B,D"H4&Z, F H,< RH@$Z 42<,>,>4, *@:,6 $Z:@ $@:,, D,BD,2,>H"H4&>Z<, R,< "$F@:`H>ZN
*@:,6.

F/ 3`>\ 1993 (@*".

]H4 *">>Z, F&4*,H,:\FH&J`H @ &@2<@0>ZN <"FTH"$"N BD@$:,<Z J&,:4R,>4b $,2D"$@H4PZ, 8"8

H@:\8@ >"8@>,P >"R>,HFb FHDJ8HJD>"b B,D,FHD@68" BD,*BD4bH46. % Db*, FHD"> ^H" B,DFB,8H4&"

b&:b,HFb ,V, $@:,, JFHD"T"`V,6, *"0, ,F:4 $D"H\ & D"FR,H H@:\8@ b&>@, F>40,>4,

BD@42&@*4H,:\>@FH4 HDJ*" F >"R":" B,D,N@*>@(@ B,D4@*". ]H@ @F@$,>>@ &,D>@ & @H>@T,>44

!:$">44, CJ<Z>44 4 BD"8H4R,F84 &F,N (@FJ*"DFH&- BD,,<>48@& $Z&T,(@ E@&,HF8@(@ E@`2", (*, &

$J*JV,< $,2D"$@H4P", B@ &F,6 &,D@bH>@FH4, BD4@$D,H,H 2>"R4H,:\>Z, <"FTH"$Z, *"0, >,F<@HDb >"

H@, RH@ & >,8@H@DZN F:JR"bN ,, JD@&,>\ 4 $,2 H@(@ &ZF@8. ]H@ B@:@0,>4, >,42$,0>@ $J*,H

JFJ(J$:,>@ BD@$:,<@6 D"2*JHZN TH"H@&, J>"F:,*@&">>ZN <>@(4<4 L4D<"<4.
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G"$:4P"G"$:4P" VI.10. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: 8J<J:bH4&>@,8J<J:bH4&>@, BD@42&@*FH&@BD@42&@*FH&@

( %%A%%A), 2">bH@FH\2">bH@FH\ 44 D"FR,H>Z6D"FR,H>Z6 B@8"2"H,:\B@8"2"H,:\ BD4*,D04&">4bBD4*,D04&">4b

D"$@R,6D"$@R,6 F4:ZF4:Z, 1990-1992 (@*Z(@*Z

( 7J<J:bH4&>@, 42<,>,>4, & BD@P,>H"N)

EHD">"

A"*,>4,

BD@42&@*FH&"

E@8D"V,>4,

2">bH@FH4

C"FR,H>Z6

B@8"2"H,:\

BD4*,D04&">4b

D"$@R,6 F4:Z "/

%@FH@R>"b +&D@B"

!:$">4b 39,6 23,7 15,9

#@:("D4b b/ 36,6 28,7 7,9

Q,TF8"b C,FBJ$:48" 21,3 8,8 12,5

E:@&"84b 22,4 13,5 8,9

%,>(D4b 19,1 12,0 7,1

A@:\T" 17,5 11,7 5,8

CJ<Z>4b 32,2 4,5 27,7

#":H46F84, (@FJ*"DFH&"

]FH@>4b 42,1 7,6 34,5

9"H&4b 37,7 4,4 33,3

94H&" 48,1 2,9 45,2

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/E=' 4 'DJ24b

!D<,>4b b/ 56,1 1,4 54,7

!2,D$"6*0"> b/ 36,5 1,9 34,6

#,:"DJF\ b/ 15,1 6,0 9,1

7"2"NFH"> b/ 23,7 1,9 21,8

7ZD(Z2FH"> b/ 19,5 3,8 15,7

C,FBJ$:48" ;@:*@&" b/ 36,4 2,0 34,4

C@FF46F8"b K,*,D"P4b 30,4 3,8 26,6

G"*0484FH"> b/ 36,7 -0,4 37,1

I8D"4>" 24,4 57 18,7

I2$,84FH"> b/ 11,3 -8,5 19,8

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ A"*,>4, BD@42&@*FH&" <4>JF F@8D"V,>4, 2">bH@FH4.

b/ G@:\8@ R4FHZ6 <"H,D4":\>Z6 BD@*J8H (D"&,> %%A <4>JF "<@DH42"P4b 4 >,<"H,D4":\>Z, F,8H@D" 4 JF:J(4, BDb<@
>, F&b2">>Z, F <"H,D4":\>Z< BD@42&@*FH&@<).

=, <,>\T,, J*4&:,>4, &Z2Z&",H 2>"R4H,:\>Z6 ( &":@&@6) BD4H@8 4 @HH@8 D"$@R,6 F4:Z &

(@FJ*"DFH&,>>@< F,8H@D,, 4 ^H@ >,F<@HDb >" b&>@, BD4*,D04&">4, D"$@R,6 F4:Z BD,*BD4bH4b<4.
G"8, *">>Z, 2" 1992 (@* F&4*,H,:\FH&J`H @ H@<, RH@ 42 (@FJ*"DFH&,>>@(@ F,8H@D" JT:@

20 BD@P,>H@& &F,N 2">bHZN & A@:\T,, " BD4T:@ 10 BD@P,>H@&. !>":@(4R>@, B@:@0,>4,
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>"$:`*",HFb & %,>(D44, (*, F@@H&,HFH&J`V4, B@8"2"H,:4 D"&>Z 22 BD@P,>H"< 4 10 BD@P,>H"<.
)">>Z, B@ C@FF46F8@6 K,*,D"P44 ,V, $@:,, &B,R"H:b`V4 - &&4*J ^8@>@<4R,F8@6 *,BD,FF44 4

B"*,>4b BD@42&@*FH&": F@@H&,HFH&,>>@ 22 BD@P,>H" 4 19 BD@P,>H@& 78/. ]H@<J L,>@<,>J $Z:@

BD,*:@0,>@ >,F8@:\8@ @$XbF>,>46, @*>"8@ >4 @*>@ 42 >4N >, b&:b,HFb B@:>@FH\`

J*@&:,H&@D4H,:\>Z<. % FHD">"N, 8@H@DZ, RJ&FH&J`H F,$b &Z>J0*,>>Z<4 B@- BD,0>,<J BD4$,("H\ 8
&,F\<" <b(84< $`*0,H>Z< @(D">4R,>4b< & @H>@T,>44 (@FJ*"DFH&,>>ZN L4D<, 4<BJ:\F@< 8 >"6<J

D"$@R4N <@(JH F:J04H\ BD@FH@ >"*,0*Z >" B@:JR,>4, 8D,*4H@& & 8@<<,DR,F84N ( BD,4<JV,FH&,>>@
(@FJ*"DFH&,>>ZN) $">8"N 79/ - >,D,*8@ B@ FH"&8"< 2>"R4H,:\>@ >40, DZ>@R>ZN, - N@Hb $Z

*:b &ZB:"HZ 2"D"$@H>@6 B:"HZ, BD4R,< @>4 &Db* :4 8@(*"- :4$@ $J*JH &@2&D"V,>Z. 7D@<, H@(@,
JBD"&:b`V4, L4D<, &@2<@0>@, &F, ,V, 4<,`H &,F\<" 2"&ZT,>>Z, @04*">4b @H>@F4H,:\>@

@04&:,>4b ^8@>@<484 4 B@^H@<J FHD,<bHFb &@FFH">@&4H\ F&@6 TH"H D"$@H>48@&. ?*>"8@ &

>,8@H@DZN F:JR"bN BD4H@8 *@:0,> J8"2Z&"H\ >" H@, RH@ (@FJ*"DFH&,>>Z6 F,8H@D BD@FH@ >, <@0,H

LJ>8P4@>4D@&"H\ $,2 2"<,>Z H,N, 8H@ J&@:4:Fb, @F@$,>>@ 8@(*" :JRT4, D"$@H>484 JN@*bH &

R"FH>Z6 F,8H@D. % 8@>P, 8@>P@& &F, L4D<Z - D"2>Z,, 4 >,8@H@DZ, 42 >4N D"FT4Db`HFb,
>,F<@HDb >" 2"<,H>@, B"*,>4, ^8@>@<4R,F8@6 "8H4&>@FH4.

?$V,, F@8D"V,>4, 2">bH@FH4, D"2J<,,HFb, >,:\2b BD4D"&>4&"H\ 8 &Z>J0*,>>@6 $,2D"$@H4P,.
?*>4 42 H,N, 8H@ B@H,Db: F&@, D"$@R,, <,FH@, :4$@ 2"D,(4FHD4D@&":4F\ & 8"R,FH&, $,2D"$@H>ZN,
:4$@ FH":4 L4(JD4D@&"H\ & @$F:,*@&">4bN 2">bH@FH4 & 8"R,FH&, :4P, "8H4&>@ 4VJV4N D"$@HJ.
)DJ(4, 0,, B@H,Db& >"*,0*J, @H8"2":4F\ @H D,(4FHD"P44 & $`D@ F4FH,<Z 2">bH@FH4 4 B@4F8@&

D"$@HZ; @*>"8@ <>@(4,, &@2<@0>@, FH":4 &Z>J0*,>>Z<4 $,2D"$@H>Z<4. =,8@H@DZ, 42 >4N >"

&D,<b <@(:4 >"6H4 D"$@HJ & >,L@D<":\>@< F,8H@D,, 8@H@DZ6, B@ @BD,*,:,>4`, >, @N&"R,>

@L4P4":\>@6 FH"H4FH48@6. % Db*, FHD"> D"$@HJ H,Db`H 4 0,>V4>Z, BD4R,< & >,8@H@DZN F:JR"bN

B@H@<J, RH@ B,D,FH":4 FJV,FH&@&"H\ *@FHJB>Z, *:b >4N JF:J(4 & @$:"FH4 JN@*" 2" *,H\<4. ?FHD@H"

^H4N BD@$:,< >,D,*8@ F<b(R",HFb F B@<@V\` R"FH4R>@6 2">bH@FH4, 4>@(*" FJ$F4*4DJ,<@6 42

$`*0,H", 4 D"2:4R>ZN BD@(D"<< B@*(@H@&84 4 B,D,B@*(@H@&84 8"*D@&. 7D@<, H@(@, & >,8@H@DZN

FHD">"N &&,*,>Z & *,6FH&4, F4FH,<Z *@FD@R>@(@ J&@:\>,>4b >" B,>F4`. M@Hb B@*@$>Z, <,DZ 4

F>40"`H @FHD@HJ BD@$:,<Z $,2D"$@H4PZ, @>4 >, J:JRT"`H F@P4":\>J` 2"V4V,>>@FH\ :`*,6 4 >,

FB@F@$FH&J`H H@<J, RH@$Z BD@H4&@FH@bH\ >,("H4&>@<J ^8@>@<4R,F8@<J, BF4N@:@(4R,F8@<J 4

F@P4":\>@<J &@2*,6FH&4` & B,D,N@*>Z6 B,D4@* >" 4>*4&4*JJ<".

?H8DZH"b $,2D"$@H4P" & %@FH@R>@6 +&D@B, &@2D@F:" ( F<. H"$:4PJ VI.11) BD4<,D>@ F

1,7 <:>. R,:@&,8 & 1990 (@*J *@ BD4<,D>@ 5,5 <:>. & 1992 (@*J 4, &@2<@0>@, *@ 6,3 <:>. &

1993 (@*J. % $":H46F84N (@FJ*"DFH&"N 8@:4R,FH&@ 2"D,(4FHD4D@&">>ZN $,2D"$@H>ZN B@- BD,0>,<J
&,F\<" >,&,:48@: @>@ &@2D@F:@ BD4<,D>@ F 7 400 R,:@&,8 & 1991 (@*J *@ BD4<,D>@ 67 000 &

1992 (@*J 4, &@2<@0>@, & *&" D"2" BD,&ZF4:@ ^H@H JD@&,>\ & 1993 (@*J. )">>Z, B@ *DJ(4<

(@FJ*"DFH&"<- BD,,<>48"< $Z&T,(@ E@&,HF8@(@ E@`2" F&4*,H,:\FH&@&":4 :4T\ @$ J<,D,>>@6

@H8DZH@6 $,2D"$@H4P,: "$F@:`H>Z6 JD@&,>\ B@&ZF4:Fb F <,>,, R,< 100 000 R,:@&,8 & 1991 (@*J

*@ $@:,, R,< 800 000 & 1992 (@*J 4, &@2<@0>@, *@ RJH\ $@:,, 1,2 <:>. & 1993 (@*J.
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G"$:4P"G"$:4P" VI.11. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: JD@&,>\JD@&,>\ $,2D"$@H4PZ$,2D"$@H4PZ,
1990-1993 (@*Z(@*Z

(T ZF. R,:@&,8, B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1990 (@* 1991 (@* 1992 (@* 1993 (@*

%@FH@R>"b +&D@B" (&F,(@) 1 657,9 3 981,8 5 467,6 6 311,0

!:$">4b 150,7 139,8 394,3 440,0

#@:("D4b 72,7 419,1 576,9 626,1

#Z&T"b Q,N@F:@&"84b 77,0 523,7 395,1 ..

Q,TF8"b C,FBJ$:48" 39,4 221,7 134,8 185,2

E:@&"84b 37,6 302,0 260,3 368,0

%,>(D4b 81,4 406,1 663,0 632,1

A@:\T" 1 126,1 2 155,6 2 509,3 2 889,6

CJ<Z>4b 150,0 337,5 929,0 1 170,0

#":H46F84, (@FJ*"DFH&" (&F,(@) .. 7,4 67,0 123,1

]FH@>4b 0,6 0,9 15,0 16,2

9"H&4b .. 1,9 31,3 76,7

94H&" .. 4,6 20,7 30,5

E=' 4 'DJ24b (&F,(@) .. .. .. ..

!D<,>4b .. .. 56,3 102,6

!2,D$"6*0"> .. 3,8 6,4 19,5

#,:"DJF\ .. 2,0 24,0 66,2

'DJ24b .. 1,7 18,9 29,1 a/

7"2"NFH"> .. 4,1 33,7 40,5

7ZD(Z2FH"> .. 0,1 1,8 2,9

C,FBJ$:48" ;@:*@&" .. 0,1 15,0 14,1

C@FF46F8"b K,*,D"P4b .. 61,9 577,7 835,5

G"*0484FH"> .. .. 6,8 21,5

I8D"4>" .. 6,8 70,5 83,9

I2$,84FH"> .. .. 8,8 13,3

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ E,>Hb$D\ 1993 (@*".

]H4 *">>Z, J8"2Z&"`H >" $ZFHDZ6 D@FH *@:4 D"$@R,6 F4:Z, 8@H@D"b 2"D,(4FHD4D@&">" &

8"R,FH&, $,2D"$@H>ZN, b&>@ 0,:"`V4N >"6H4 D"$@HJ. ?>" @FH"&":"F\ >,2>"R4H,:\>@6 ( F<.
H"$:4PJ VI.12): B@ F@FH@b>4` >" 8@>,P 1993 (@*" - @8@:@ 1 BD@P,>H" & #,:"DJF4, 'DJ244,
C@FF46F8@6 K,*,D"P44 80/ 4 G"*0484FH">,, " & *DJ(4N (@FJ*"DFH&"N E=' - 4 H@(@ >40,, 2"

4F8:`R,>4,< !D<,>44 81/ ( (*,, B@ F@@$V,>4b<, *@:b H"84N $,2D"$@H>ZN F@FH"&4:" @8@:@

6 BD@P,>H@&). )"0, & &@FH@R>@,&D@B,6F84N FHD">"N B@ F@FH@b>4` >" 8@>,P 1993 (@*" JD@&,>\

@H8DZH@6 4 2"D,(4FHD4D@&">>@6 $,2D"$@H4PZ &"D\4D@&":Fb @H BD4<,D>@ 3,5 BD@P,>H" & Q,TF8@6

C,FBJ$:48, *@ BD4<,D>@ 15-17 BD@P,>H@& & #@:("D44 4 A@:\T,, @*>"8@ & !:$">44, 8"8
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BD,*FH"&:b,HFb, @> $Z: 2>"R4H,:\>@ &ZT, 4, &@2<@0>@, *@FH4(": $@:,, @*>@6 HD,H4. K"8H4R,F84,

JD@&>4 $,2D"$@H4PZ, 4FR4F:,>>Z, F B@<@V\` <,H@*@& @$F:,*@&">4b D"$@R,6 F4:Z 82/,
&,D@bH>@, $J*JH F@FH"&:bH\ (@D"2*@ $@:\T4, &,:4R4>Z 83/. % $":H46F84N (@FJ*"DFH&"N

$,2D"$@H4P" B@- BD,0>,<J @FH">,HFb >" *@FH"H@R>@ >428@< JD@&>, ( & BD,*,:"N 2-6 BD@P,>H@&),
@*>"8@ @04*",HFb, RH@ & *":\>,6T,< @>" 2"<,H>@ &@2D"FH,H, 8"8 H@:\8@ B@6*,H BD@P,FF

FHDJ8HJD>@6 B,D,FHD@684 BD@<ZT:,>>@FH4 84/.

G"$:4P"G"$:4P" VI.12. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: JD@&,>\JD@&,>\ $,2D"$@H4PZ$,2D"$@H4PZ, 1991-1993 (@*Z(@*Z

( )@:b & BD@P,>H"N @H ^8@>@<4R,F84 "8H4&>@(@ >"F,:,>4b "/,
B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1991 (@* 1992 (@*
E,D,*4>"

1993 (@*" 7@>,P 1993 (@*"

%@FH@R>"b +&D@B"

!:$">4b 9,4 26,7 .. 32,5 b/

#@:("D4b 11,5 15,6 15,5 16,4

#Z&T"b Q,N@F:@&"84b 6,6 5,5 5,1 ..

Q,TF8"b C,FBJ$:48" 4,1 2,6 2,6 3,5

E:@&"84b 11,8 10,4 12,5 14,4

%,>(D4b 7,4 12,3 12,6 12,1

A@:\T" 11,8 13,6 14,8 15,7

CJ<Z>4b 3,1 8,4 9,3 10,1

#":H46F84, (@FJ*"DFH&"

]FH@>4b 0,1 1,9 2,7 2,6

9"H&4b .. 2,1 4,4 5,8

94H&" 0,3 1,0 1,7 1,6

EHD">Z - R:,>Z E=' 4 'DJ24b

!D<,>4b .. 3,5 5,0 6,2

!2,D$"6*0"> 0,1 0,2 0,3 0,7

#,:"DJF\ .. 0,5 1,1 1,3

'DJ24b .. 1,0 1,5 1,6 c/

7"2"NFH"> .. 0,5 0,5 0,6

7ZD(Z2FH"> .. 0,1 0,1 0,2

C,FBJ$:48" ;@:*@&" .. 0,7 0,5 0,7

C@FF46F8"b K,*,D"P4b 0,1 0,8 1,0 1,1

G"*0484FH"> .. 0,3 0,6 1,1

I8D"4>" .. 0,3 0,3 0,4

I2$,84FH"> .. 0,1 0,2 0,2

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ ?*>"8@ BD"8H48" &"D\4DJ,HFb B@ FHD">"<.

b/ 3`>\ 1993 (@*".

F/ !&(JFH 1993 (@*".

/...
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7"8 J0, @H<,R":@F\, 4>L@D<"P4@>>"b $"2" FHD"> F B,D,N@*>@6 ^8@>@<48@6 & @$:"FH4

$,2D"$@H4PZ 4F8:`R4H,:\>@ F:"$". EJV,FH&J`H D"2:4R>Z, BD4R4>Z, 8@H@DZ<4 <@0>@ @$XbF>4H\,
B@R,<J H"8 F:@0>@ B@:JR4H\ H@R>Z, 8@:4R,FH&,>>Z, *">>Z, @ $,2D"$@H4P, 4 *">>Z, @ ,,

42<,>,>44 &@ &D,<,>4. ?*4> 8@<B:,8F BD4R4> &ZH,8",H 42 F"<@6 8@>P,BP44 $,2D"$@H4PZ, @ R,<

(@&@D4:@F\ &ZT,. % 8"R,FH&, D,"8P44 >" B,D,N@*>Z6 BD@P,FF - @$ ^H@<, >"BD4<,D,
F&4*,H,:\FH&J,H FJV,FH&@&">4, D"$@R4N, 8@H@DZ, @FH"`HFb BD4&b2">>Z<4 8 F&@4< BD,*BD4bH4b<, F

H,< RH@$Z B@:JR"H\ :\(@HZ - & Db*, F:JR",& >"$:`*",HFb H,>*,>P4b 8 F@8DZH4` $,2D"$@H4PZ.
?*>"8@ >,N&"H8" 8@:4R,FH&,>>@6 4>L@D<"P44 @$JF:@&:,>" H"80, 4>FH4HJP4@>":\>Z<4

@F@$,>>@FHb<4, N"D"8H,D>Z<4 H@:\8@ *:b ^H4N FHD">, J0, H@:\8@ B@H@<J, RH@ 4>LD"FHDJ8HJD" *:b

@P,>84 $,2D"$@H4PZ, BD"&4:" BD,*@FH"&:,>4b B@F@$46 B@ $,2D"$@H4P,, 8@H@DZ, B@$J0*"`H

$,2D"$@H>ZN D,(4FHD4D@&"H\Fb :4T\ H@(*", 8@(*" @>4 <@(JH D"FFR4HZ&"H\ >" @BD,*,:,>>J`

*,>,0>J` 8@<B,>F"P4` 4:4 "8H4&>J` B@<@V\ & @BD,*,:,>44 >@&@(@ <,FH" D"$@HZ, 4 $`D@,
@8"2Z&"`V4, HDJ*bV4<Fb F@*,6FH&4, & B@4F8, >@&ZN D"$@R4N <,FH, &@2>48:4 :4T\ F@&F,< >,*"&>@

4 BDb<@6 *@FHJB 8 >4< 4<,`H >, &F, B@FHD"*"&T4, D"$@R4,, @F@$,>>@ ,F:4 D,R\ 4*,H @$

@$T4D>ZN H,DD4H@D4bN 85/. % B,D4@* FJV,FH&@&">4b B:">@&@6 F4FH,<Z & H"8@(@ D@*"

JRD,0*,>4bN >, $Z:@ >48"8@6 >,@$N@*4<@FH4.

M"D"8H,D>Z,M"D"8H,D>Z, BD42>"84BD42>"84 D@FH"D@FH" $,2D"$@H4PZ$,2D"$@H4PZ && FHD">"NFHD">"N FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

A@F:, >,F8@:\84N :,H JF4:46, >"BD"&:,>>ZN >" D"2D"$@H8J B@:4H484 4 FHD"H,(44 B,D,N@*",
FH":@ bF>@, RH@ BD@$:,<Z $,2D"$@H4PZ BD4@$D,H"`H Db* @F@$,>>@FH,6, 8@H@DZ, >, $Z:4 JRH,>Z,
8@(*" >"R":Fb B,D,N@*>Z6 BD@P,FF. ?F@$J` &"0>@FH\ 4<,`H F,<\ @H<,R,>>ZN @F@$,>>@FH,6.

%@- B,D&ZN, H,, 8H@ H,DbeH D"$@HJ 4 BD"8H4R,F84 >, 4<,eH 8&":4L48"P44, 8"8 BD"&4:@,
FH">@&bHFb ND@>4R,F84<4 $,2D"$@H>Z<4. A@^H@<J &<,FH@ H@(@, RH@$Z B@B@:>bH\ B@FH@b>>@

@$>@&:b`VJ`Fb <"FFJ $,2D"$@H>ZN, @>4 JFJ(J$:b`H B@:@0,>4,, 8@H@D@, N"D"8H,D42J,HFb 8"8

" >428"b @$@D"R4&",<@FH\" 4:4 " FH"$4:\>@FH\ <"FFZ" $,2D"$@H>ZN 86/. % %,>(D44 4 A@:\T,,
>"BD4<,D, 42 @$V,6 <"FFZ $,2D"$@H>ZN ,0,<,FbR>@ >"N@*bH D"$@HJ :4T\ 3 BD@P,>H", RH@

@$@FHDb,H BD@$:,<J 2"FH@6>@6 $,2D"$@H4PZ; F@@H&,HFH&J`V46 B@8"2"H,:\ *:b E@,*4>,>>ZN SH"H@&

& 1992 (@*J, >"BD4<,D, F@FH"&:b: 25 BD@P,>H@& 87/. ]H@ @$XbF>b,HFb @HR"FH4 H,<, RH@ - F

JR,H@< H,N, 8H@ B,D,FH": D"$@H"H\ B@ BD4R4>, *@FD@R>@(@ &ZN@*" >" B,>F4`, 8H@, B@H,Db&

>"*,0*J >"6H4 D"$@HJ, BD,8D"H4: ,, B@4F8 4 8H@ J&@:4:Fb B@ " >,HDJ*@FB@F@$>@FH4" -
$@:\T4>FH&@ 42 H,N, 8H@ &ZF&@$@0*":Fb >" B,D&@>"R":\>@< ^H"B, B,D,FHD@684 & (@FJ*"DFH&,>>@<

F,8H@D,, & @F>@&>@< JFHD@4:4F\ >,B@FD,*FH&,>>@ & *DJ(4N F,8H@D"N 88/.

% >"FH@bV,, &D,<b ,FH\ *@FH"H@R>@ *@8"2"H,:\FH& H@(@, RH@ D"$@R4< F >428@6 8&":4L48"P4,6

4 0,>V4>"< @F@$,>>@ HDJ*>@ &@6H4 & F@FH"& D"$@R,6 F4:Z 4:4 >"6H4 D"$@HJ 89/. )@:4

0,>V4> @H @$V,(@ R4F:" $,2D"$@H>ZN BD4&@*bHFb & H"$:4P, VI.13, " JD@&>4 $,2D"$@H4PZ,
4FR4F:,>>Z, @H*,:\>@ *:b <J0R4> 4 0,>V4>, F@*,D0"HFb & H"$:4P, VI.14. 1" 4F8:`R,>4,<

%,>(D44 >" *@:` 0,>V4> BD4N@*4HFb $@:,, B@:@&4>Z $,2D"$@H>ZN, 4 & Db*, FHD"> ^H" (DJBB"

B@*&,D0,>" D4F8J J&@:\>,>4b & B,D&J`

/...
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@R,D,*\, B@F8@:\8J HD"*4P4@>>@ " 0,>F84," D"$@R4, <,FH", H"84,, 8"8 "*<4>4FHD"H4&>Z, 4:4

F,8D,H"DF84, *@:0>@FH4 & (@FJ*"DFH&,>>ZN L4D<"N, :48&4*4DJ`HFb BD,0*,, R,< >"R4>",HFb

F@8D"V,>4, " BD@42&@*FH&,>>ZN" D"$@R4N, BD,4<JV,FH&,>>@ " <J0F84N", & $@:\T4>FH&, @HD"F:,6

Hb0,:@6 BD@<ZT:,>>@FH4, 4 B@F8@:\8J BD@P,FF 4N B@(:@V,>4b >@&Z<, L@D<4DJ`V4<Fb R"FH>Z<

F,8H@D@< B@- BD,0>,<J 4*,H &b:@. 1"<,H>@, F@8D"V,>4, *@:4 $,2D"$@H>ZN 0,>V4> & #@:("D44

F:,*J,H D"FF<"HD4&"H\ BD,0*, &F,(@ & F&,H, J&,:4R,>4b R4F:" $,2D"$@H>ZN, 8@(*" B@F:,

B,D&@>"R":\>@(@ &FB:,F8" $,2D"$@H4PZ FD,*4 0,>V4> >"R":" D"FH4 *@:b B@B@:>b`V4N <"FFJ

$,2D"$@H>ZN <J0R4> 90/; @*>"8@ BD@P,>H>"b *@:b $,2D"$@H>ZN 0,>V4> B@ @H>@T,>4` 8

0,>F8@6 D"$@R,6 F4:, B@- BD,0>,<J >,F8@:\8@ &ZT,, R,< J <J0R4>. ?*>"8@ & CJ<Z>44 JD@&,>\

$,2D"$@H4PZ FD,*4 0,>V4> B@RH4 & *&" D"2" BD,&ZT",H JD@&,>\ $,2D"$@H4PZ FD,*4 <J0R4>, 4 ^H@

F@@H>@T,>4, F@ &D,<,>,< &@2D"FH":@.

G"$:4P"G"$:4P" VI.13. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: $,2D"$@H4P"$,2D"$@H4P" FD,*4FD,*4 0,>V4>0,>V4>,
1990-1993 (@*Z(@*Z

( % BD@P,>H"N @H @$V,(@ JD@&>b $,2D"$@H4PZ, B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1990 (@* 1991 (@* 1992 (@*
E,D,*4>"

1993 (@*"
7@>,P

1993 (@*"

%@FH@R>"b +&D@B"

#@:("D4b 65,1 54,4 52,4 51,7 ..

#Z&T"b Q,N@F:@&"84b .. .. 53,9 .. ..

Q,TF8"b C,FBJ$:48" .. 57,4 57,6 58,8 55,9

E:@&"84b .. .. 50,9 a/ .. ..

%,>(D4b 40,2 b/ 41,6 b/
41,3 b/
40,1 c/

..
38,8 c/

..

..

A@:\T" 50,9 52,6 53,4 53,2 53,3

CJ<Z>4b .. 59,5 .. .. ..

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/
E=' 4 'DJ24b (&F,(@)

C@FF46F8"b K,*,D"P4b .. .. 72,0 68,0 ..

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ ?8Hb$D\ 1992 (@*".

b/ )">>Z, >"P4@>":\>@(@ P,>HD" B@ BD@$:,<"< 2">bH@FH4.

F/ A@ *">>Z< @$F:,*@&">4b D"$@R,6 F4:Z & FD,*>,< 2" B,D4@*, 8@H@DZ, >, F@B@FH"&4<Z F *DJ(4<4 *">>Z<4,
&2bHZ<4 42 D,,FHD@& $,2D"$@H>ZN.

/...
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G"$:4P"G"$:4P" VI.14. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: $,2D"$@H4P"$,2D"$@H4P"

FF D"2$4&8@6D"2$4&8@6 B@B@ BD42>"8JBD42>"8J B@:"B@:", 1990-1993 (@*Z(@*Z

( % BD@P,>H"N @H @$V,(@ JD@&>b, F D"2$4&8@6 B@
BD42>"8J B@:", B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1990 (@* 1991 (@* 1992 (@*
E,D,*4>"

1993 (@*"
7@>,P

1993 (@*"

%@FH@R>"b +&D@B"

#@:("D4b

/

;

..

..
..
..

17,3 a/
16,4 a/

..

..
..
..

Q,TF8"b C,FBJ$:48"

/

;

0,8
0,7

4,8
3,5

3,0
2,1

3,2
2,1

3,9 b/
2,6 b/

E:@&"84b

/

;

1,6
1,4

12,7
11,0

10,6
10,2

12,6
12,4

14,1 c/
13,5 c/

%,>(D4b

/

;

..

..
5,5 d/
6,6 d/

9,8 a/
12,9 a/

..

..
10,5 c/
15,1 c/

A@:\T"

/

;

7,1
5,8

13,5
10,6

15,9
12,3

..

..
13,0 c/
6,3 c/

CJ<Z>4b

/

;

..

..
4,7
2,5

10,0 a/
5,6 a/

..

..
..
..

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ E,>Hb$D\ 1992 (@*".

b/ ?8Hb$D\ 1993 (@*".

F/ E,>Hb$D\ 1993 (@*".

d/ E,>Hb$D\ 1991 (@*".

?$D"H>"b F4HJ"P4b >"$:`*",HFb & %,>(D44, (*, JD@&,>\ $,2D"$@H4PZ FD,*4 0,>V4>

FJV,FH&,>>@ >40,, R,< FD,*4 <J0R4>. % 2>"R4H,:\>@6 FH,B,>4 ^H@ @$XbF>b,HFb B"*,>4,<

BD@<ZT:,>>@(@ BD@42&@*FH&" & &@FH@R>ZN D"6@>"N FHD">Z - (*, <J0R4>Z *@<4>4DJ`H FD,*4

2">bHZN >" T"NH"N 4 BD,*BD4bH4bN Hb0,:@6 BD@<ZT:,>>@FH4 - & D,2J:\H"H, BD,8D"V,>4b ^8FB@DH"

>" DZ>84 FHD"> E]%, @F@$,>>@ & E@&,HF846 E@`2. ]H@ J8"2Z&",H >" H@, RH@ & @H:4R4, @H

$@:\T4>FH&" *DJ(4N FHD"> F B,D,N@*>@6 ^8@>@<48@6 2*,F\ >" BD@Hb0,>44 @BD,*,:,>>@(@ B,D4@*"

&D,<,>4 J0, 4*,H FHDJ8HJD>"b B,D,FHD@68" BD@<ZT:,>>@FH4. E *DJ(@6 FH@D@>Z, $JD>@

D"2&4&"`V46Fb R"FH>Z6 F,8H@D, @F@$,>>@ & FL,D, JF:J(, & $@:\T,6 FH,B,>4 F8:@>,> B@(:@V"H\

0,>V4>, R,< <J0R4>, @HR"FH4 B@H@<J, RH@ %,>(D4b BD@R>@ &FH":" >" BJH\ F@2*">4b

" >@D<":\>@(@" F,8H@D" JF:J( *@ H@(@, 8"8 ^H@H BD@P,FF >"R":Fb & *DJ(4N FHD">"N F B,D,N@*>@6

^8@>@<48@6.

%@- &H@DZN, H,<, 8H@ H@:\8@ >"R4>",H F&@` HDJ*@&J` *,bH,:\>@FH\, @F@$,>>@ :4P"< F $@:,,

>4284< JD@&>,< @$D"2@&">4b 4 BD@L,FF4@>":\>@6 B@*(@H@&84 B@ FD"&>,>4` F H,<4, J 8@(@ ,FH\

*4B:@<Z, 4F8:`R4H,:\>@ HDJ*>@ F@ND">bH\ 2" F@$@6 D"$@R4, <,FH". #@:\T4>FH&@ 42 >4N

D,(4FHD4DJ`HFb & 8"R,FH&, $,2D"$@H>ZN :4T\ H@(*", 8@(*" @>4 <@(JH B@:JR"H\ & H,R,>4,

@BD,*,:,>>@(@ B,D4@*" &D,<,>4 8@<B,>F"P4` & 8"8@6- :4$@ L@D<, 91/ 4 8@(*" F&b2">>Z, F

/...
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^H4< D"FN@*Z >, >@FbH 2"BD,H4H,:\>@(@ N"D"8H,D". 94P" 0, F *4B:@<"<4 BD4(:"T"`HFb & >@&Z,

R"FH>Z, L4D<Z, >,D,*8@ 4N F@$FH&,>>Z,, 4:4 >"N@*bH D"$@HJ & >@&ZN L4D<"N, F@2*"&",<ZN

4>@FHD">P"<4. %"0>J` D@:\ & ^H@< F:JR", <@(JH 4(D"H\ 2>">4, 4>@FHD">>ZN b2Z8@& 4

FB,P4":\>Z, >"&Z84, 8@H@DZ<4, 8"8 BD"&4:@, >, &:"*,`H >,8&":4L4P4D@&">>Z, D"$@R4,. %

H"$:4Pe VI.15 BD4&@*bHFb *">>Z, @ 2"D,(4FHD4D@&">>ZN $,2D"$@H>ZN 42 R4F:" :4P, >,

@8@>R4&T4N T8@:J. A@F8@:\8J >,*"&>4, &ZBJF8>484, 8@H@DZ< >, J*":@F\ >"6H4 D"$@HJ 4 8@H@DZ,

>, 4<,`H *@FHJB" 8 B@F@$4b< B@ $,2D"$@H4P,, BD@FH@ >, D,(4FHD4DJ`HFb, J8"2">>Z, *">>Z,

2">40"`H 8@:4R,FH&@ :4P, &B,D&Z, &N@*bV4N & F@FH"& D"$@R,6 F4:Z, 4 JD@&,>\ $,2D"$@H4PZ FD,*4

<@:@*,04. ?HDZ&@R>"b 4>L@D<"P4b F&4*,H,:\FH&J,H @ H@<, RH@ D"FF<"HD4&",<"b BD@$:,<"

2>"R4H,:\>@ T4D,, R,< ^H@ F:,*J,H 42 *">>ZN. % A@:\T, 92/, >"BD4<,D, D"$@HJ >, <@(JH

>"6H4 $@:,, @*>@6 HD,H4 H,N, 8H@ <:"*T, 24 :,H 93/.

G"$:4P"G"$:4P" VI.15. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: $,2D"$@H4P"$,2D"$@H4P" FD,*4FD,*4 :4P:4P,
>,>, @8@>R4&T4N@8@>R4&T4N T8@:JT8@:J, 1990-1993 (@*Z(@*Z

( % BD@P,>H"N @H @$V,6 R4F:,>>@FH4 $,2D"$@H>ZN, B@ F@FH@b>4` >" 8@>,P B,D4@*")

EHD">" 1990 (@* 1991 (@* 1992 (@* 7@>,P 1993 (@*"

%@FH@R>"b +&D@B"

#Z&T"b Q,N@F:@&"84b 9,8 12,1 13,7 a/ ..

Q,TF8"b C,FBJ$:48" 8,9 11,1 12,9 12,9

E:@&"84b 10,7 13,0 12,5 a/ ..

%,>(D4b .. .. 9,2 b/ 47,4 c/

A@:\T" 14,6 10,3 21,7 20,1

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/
E=' 4 'DJ24b

!D<,>4b .. .. 35,2 32,4

!2,D$"6*0"> .. .. .. ..

#,:"DJF\ .. 0,0 1,3 2,0

7"2"NFH"> .. .. 0,4 0,5

7ZD(Z2FH"> .. 0,0 37,5 6,1

C,FBJ$:48" ;@:*@&" .. 0,1 1,9 1,4

GJD8<,>4FH"> .. .. 0,6 0,4

I8D"4>" .. .. 0,4 0,5

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

a/ ?8Hb$D\ 1992 (@*".

b/ =" @F>@&, *">>ZN @$F:,*@&">4b D"$@R,6 F4:Z.

c/ =" @F>@&, *">>ZN @$F:,*@&">4b D"$@R,6 F4:Z, 4`>\ 1993 (@*".
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%- HD,H\4N, 8"8 @H<,R":@F\ &ZT,, - F JR,H@< JD@&>b F8DZH@6 $,2D"$@H4PZ & &4*, D"2*JHZN

TH"H@&, " H"80, F@8D"V,>4b @$X,<" BD@42&@*FH&" - FJV,FH&J`V4, (@FJ*"DFH&,>>Z, L4D<Z

42$"&4:4F\ @H 2>"R4H,:\>@ <,>\T,(@ 8@:4R,FH&" D"$@R4N, R,< BD,*B@:"(":@F\. ?>4, 8"8 BD"&4:@,
2">4<":4 H"8J` B@24P4`, RH@ FJV,FH&J`H $:"(@BD4bH>Z, &>,T>4, JF:@&4b *:b F@ND">,>4b

>Z>,T>,6, N@Hb 4 >,F8@:\8@ 42$ZH@R>@6, D"$@R,6 F4:Z.

%- R,H&,DHZN, 42$"&:,>4, @H :4T>,6 D"$@R,6 F4:Z 4<,:@ N"D"8H,D>Z, B@F:,*FH&4b *:b

D"2:4R>ZN F@P4":\>ZN F:@,& >"F,:,>4b, 8@H@DZ, D">,,, 8"8 BD"&4:@, D"$@H":4 B@ >"6<J, & H@<

R4F:, BD,FH"D,:ZN, BD,*FH"&4H,:,6 <,>\T4>FH&, 0,>V4> ( 8"8 @H<,R":@F\ &ZT,) 4 HDJ*@FB@F@$>ZN

4>&":4*@&. ;@:@*,04 F:@0>@ >"6H4 D"$@HJ & HD"*4P4@>>ZN BD@<ZT:,>>ZN @HD"F:bN & ^H4N

FHD">"N. % >,8@H@DZN FHD">"N, 8"8 BD,*FH"&:b,HFb, &@2D@0*"`HFb BD,*D"FFJ*84 4 FH,D,@H4BZ,
@F@$,>>@ & H@<, RH@ 8"F",HFb >"6<" >" D"$@HJ 0,>V4> 4 BD,*FH"&4H,:,6 >,8@H@DZN

<,>\T4>FH& 94/.

%- BbHZN, & @$:"FH4 2">bH@FH4, 8"8 BD"&4:@, >"$:`*":@F\ b&>@,, D"FHJV,, >,F@@H&,HFH&4,

<,0*J D,(4@>"<4: &@ &Fb8@< F:JR", D"2:4R4b & JD@&>bN $,2D"$@H4PZ <,0*J D,(4@>"<4 &

%@FH@R>@6 +&D@B, $@:\T,, R,< ">":@(4R>Ze B@8"2"H,:4 & FHD">"N - R:,>"N ?]EC 95/. 7"8 BD"&4:@, -
^H@ 8"F",HFb H"80, *DJ(4N FHD"> F B,D,N@*>@6 ^8@>@<48@6 - & (@D@*F84N D"6@>"N, @F@$,>>@ &

P,>HD":\>ZN 8DJB>ZN (@D@*"N, H"84N, 8"8 (@FJ*"DFH&,>>Z, 4 @$:"FH>Z, FH@:4PZ, *,:" @$FH@bH

2>"R4H,:\>@ :JRT,, R,< & F,:\F84N D"6@>"N. E:,*J,H @H<,H4H\, RH@ ^H@ BDb<@ BD@H4&@B@:@0>@

H4B4R>@6 F4HJ"P44 & D"2&4&"`V4NFb 4, @F@$,>>@, D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6, (*,

BD@$:,<Z (@D@*@& >,D,*8@ F&b2">Z F 8D"6>, &ZF@84< JD@&>,< $,2D"$@H4PZ. % Db*, FH@:4R>ZN

(@D@*@&, H"84N, 8"8 AD"(", @H<,R",HFb @FHD"b >,N&"H8" 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z, " ,,

BD4H@8J 42 *DJ(4N D"6@>@& BD,BbHFH&J,H P,:Z6 Db* L"8H@D@&, @(D">4R4&"`V4N <@$4:\>@FH\

D"$@R,6 F4:Z. C,(4@>":\>Z, >,F@@H&,HFH&4b JFJ(J$:b`HFb H"80, >"DJT,>4,< H@D(@&ZN F&b2,6

<,0*J FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6 4 @04&:,>4,< H@D(@&:4 4 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&"

F 1"B"*>@6 +&D@B@6, @F@$,>>@ F !&FHD4,6 4 ',D<">4,6.

%- T,FHZN, & FHD">"N, 8@H@DZ, BZH"`HFb &>,FH4 FHDJ8HJD>Z, 42<,>,>4b & BD@42&@*FH&@ 4

DZ>84 HDJ*", &@2>48:4, 8"8 BD,*FH"&:b,HFb, >,8@H@DZ, 8D"H8@FD@R>Z, *4FBD@B@DP44 & @$:"FH4

2">bH@FH4, 4 @>4 <@(JH F@ND">bH\Fb *@:\T,, R,< H,, 8@H@DZ, >"$:`*":4F\ & D"2&4HZN FHD">"N:
8@(*" B@&ZF4HFb F@&@8JB>Z6 FBD@F, &@2D"FH,H 4 D,":\>"b 2"D"$@H>"b B:"H", " F"<" 2">bH@FH\ >,

42<,>4HFb 4:4 0, &@2D"FH,H & 2>"R4H,:\>@ <,>\T,6 FH,B,>4.

3 >"8@>,P, 8"8 B@8"2">@ & H"$:4P, VI.16, B@F:, B,D&ZN >,F8@:\84N <,FbP,& BD@&,*,>4b

B@:4H484 HD">FL@D<"P44 &@ &F,N FHD">"N F B,D,N@*>@6 ^8@>@<48@6 >"$:`*":@F\ $ZFHD@,

J&,:4R,>4, F@@H>@T,>4b R4F:" $,2D"$@H>ZN 4 &"8">F46. AD"8H4R,F84 &@ &F,N FHD">"N ( 2"
4F8:`R,>4,< $@:\T4>FH&" R:,>@& E=') 8@:4R,FH&@ &"8">F46 2>"R4H,:\>@ <,>\T, R4F:"

$,2D"$@H>ZN. 94T\ & B@F:,*>,, &D,<b @H<,R,>@ b&>@, J:JRT,>4, B@:@0,>4b & ^H@6 @$:"FH4 &

Db*, FHD">, @F@$,>>@ & H,N, 8@H@DZ, B@FH,B,>>@ @BD"&:b`HFb @H B,D,04H@(@ FB"*". ?*>"8@, 8"8

F&4*,H,:\FH&J`H *">>Z, B@ A@:\T,, ^H@ 42<,>,>4, >@F4H F8@D,, >,FH"$4:\>Z6 N"D"8H,D, B@F8@:\8J

& R,H&,DH@< 8&"DH":, 1993 (@*" $Z:@ @H<,R,>@ b&>@, D,28@, J&,:4R,>4, F@@H>@T,>4b R4F:"

$,2D"$@H>ZN 4 &"8">F46, " 2"H,< >,2>"R4H,:\>@, ,(@ J&,:4R,>4, & >"R":, 1994 (@*" 96/. ]H@

BD@FH@ F:J04H :4T>4< *@8"2"H,:\FH&@< 8D"6>,6 >,FH"$4:\>@FH4 ^8@>@<4R,F8@(@ B@*X,<" &

A@:\T,, @F@$,>>@ & @$:"FH4 2">bH@FH4.
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G"$:4P"G"$:4P" VI.16. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: F@@H>@T,>4,F@@H>@T,>4, R4F:"R4F:" $,2D"$@H>ZN$,2D"$@H>ZN

44 &"8">F46&"8">F46 B@B@ F@FH@b>4`F@FH@b>4` >">" 8@>,P8@>,P B,D4@*"B,D4@*", 1990-1993 (@*Z(@*Z

EHD">" 1990 (@* 1991 (@* 1992 (@*
E,D,*4>"

1993 (@*"
7@>,P

1993 (@*"

%@FH@R>"b +&D@B"

#@:("D4b .. 41,9 80,1 69,1 63,0 a/

#Z&T"b Q,N@F:@&"84b 1,1 9,3 .. .. ..

Q,TF8"b C,FBJ$:48" 0,7 4,6 1,7 1,9 3,4

E:@&"84b 2,6 36,8 16,1 29,3 43,0

%,>(D4b .. 35,4 30,4 21,0 17,7

A@:\T" 20,8 74,1 109,9 73,0 133,2

#":H46F84, (@FJ*"DFH&"

9"H&4b .. .. 28,5 40,4 54,6

94H&" .. 0,5 9,0 5,6 8,5

E@&,HF846 E@`2 $,2 $":H46F84N (@FJ*"DFH&/E=' 4 'DJ24b

!D<,>4b .. 0,4 35,2 32,4 102,6

!2,D$"6*0"> .. 0,3 0,6 0,6 1,6

#,:"DJF\ .. 0,0 1,3 2,0 5,3

7"2"NFH"> .. 0,1 0,8 0,6 1,2

7ZD(Z2FH"> .. 0,0 0,4 0,5 0,9

C,FBJ$:48" ;@:*@&" .. 0,0 37,5 6,1 23,5

C@FF46F8"b K,*,D"P4b .. 0,1 1,9 1,4 2,4

G"*0484FH"> .. 0,3 17,0 8,4 8,6

I8D"4>" .. 0,0 0,6 0,4 0,6

I2$,84FH"> .. 0,0 0,4 0,5 0,5

3FH@R>48: ),B"DH"<,>H B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46, >" @F>@&, >"P4@>":\>ZN 4 <,0*J>"D@*>ZN FH"H4FH4R,F84N *">>ZN.

"/ E,>Hb$D\ 1993 (@*".

M@Hb 4 &D,<,>>@,, <,*:,>>@, J:JRT,>4, B@:@0,>4b & @$:"FH4 &"8">F46 & >,F8@:\84N

FHD">"N & B@F:,*>4, *&" (@*", @F@$,>>@ & Q,TF8@6 C,FBJ$:48, 4 %,>(D44 4 & <,>,, bD8@

&ZD"0,>>@6 L@D<, & A@:\T,, J8"2Z&",H >" H@, RH@ & BD@P,FF, ^8@>@<4R,F8@6 FHDJ8HJD>@6

B,D,FHD@684 FH":4 &@2>48"H\ >@&Z, D"$@R4, <,FH". % *DJ(4N FHD">"N B@- BD,0>,<J >"$:`*",HFb
&,F\<" >,JFH@6R4&@, B@:@0,>4,, N"D"8H,D42J,<@, $@:\T4< F@@H>@T,>4,< R4F:" $,2D"$@H>ZN 4

&"8">F46. % ^H@6 F&b24 F:,*J,H >"B@<>4H\ @ F,D\,2>@6 BD@$:,<, B@*FR,H" &"8">F46, @F@$,>>@ &

FHD">"N ( H"84N, 8"8 %,>(D4b 4 A@:\T"), (*, L4D<Z >, @$b2">Z D,(4FHD4D@&"H\ &"8">F44 4:4 (*,

B@ BD4R4>, @HFJHFH&4b >"*:,0"V,6 "*<4>4FHD"H4&>@6 4>LD"FHDJ8HJDZ >,:\2b @$,FB,R4H\

&ZB@:>,>4b @$b2"H,:\>ZN >@D< 97/. I8"2">>Z, 2*,F\ *">>Z,, &@2<@0>@, @HR"FH4

F&4*,H,:\FH&J`H BD,0*, &F,(@ >, FH@:\8@ @ B@*:4>>@< J&,:4R,>44 8@:4R,FH&" &"8">F46, F8@:\8@ @

B@FH,B,>>@< B,D,N@*, @H >,L@D<":\>@(@ 8 @L4P4":\>@<J J&,*@<:,>4` @ &"8">F4bN.
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AD@(D"<<>Z,AD@(D"<<>Z, <,DZ<,DZ B@B@ $@D\$,$@D\$, FF $,2D"$@H4P,6$,2D"$@H4P,6

%&4*J J>"F:,*@&">>@6 FHDJ8HJDZ DZ>8@& HDJ*" 4 HD"*4P4@>>ZN >"BD"&:,>46 B@:4H484 FHD">Z

F >,8@(*" P,>HD":42@&">>@ B:">4D@&"&T,6Fb ^8@>@<48@6 >, H@:\8@ >, D"FB@:"(":4 4>LD"FHDJ8HJD@6

*:b $@D\$Z F $,2D"$@H4P,6 4 F$@D" 4 BD,*FH"&:,>4b *">>ZN @ >,6, >@ 4 >, 4<,:4 BD"8H4R,F84

>48"8@(@ @BZH" & D,T,>44 BD@$:,<Z 8"8 H"8@&@6. AD@(D"<<>Z, <,DZ & B,D,N@*>Z6 B,D4@* F

H@R84 2D,>4b 4N FHDJ8HJDZ >@F4:4 F8@D,, DJ*4<,>H"D>Z6 N"D"8H,D. 3N <@0>@ 8:"FF4L4P4D@&"H\

B@ F:,*J`V4< >"BD"&:,>4b<: F4FH,<Z B@F@$46 B@ $,2D"$@H4P,, "8H4&>"b B@:4H48" & @H>@T,>44

DZ>8@& HDJ*" 4 BD@(D"<<Z F@P4":\>@(@ @$,FB,R,>4b.

A,D&@6 D,"8P4,6 >" $ZFHD@, B"*,>4, BD@42&@*FH&" 4 &@2>48TJ` BD@$:,<J $,2D"$@H4PZ $Z:@

F@2*">4, F4FH,< F@P4":\>@6 2"V4HZ, &8:`R"b H"8@6 8@<B@>,>H, 8"8 &ZB:"H" B@F@$46 B@

$,2D"$@H4P,. E>"R":" & D"<8"N H"8@6 F4FH,<Z BD,*@FH"&:b:4F\ &,F\<" V,*DZ, B@F@$4b:
$,2D"$@H>Z6 B@:JR": B@F@$4b & H,R,>4, @*>@(@ (@*" ( 8"8 ^H@ $Z:@ & $Z&T,6 Q,N@F:@&"844) 4

*"0, *@:\T, ( 8"8 & %,>(D44), BD4 ^H@< 4N FJ<<" *@FH4(":" B@RH4 HD,N R,H&,DH,6 B@F:,*>,6

B@:JR,>>@6 2"DB:"HZ 4 $@:,,. ?*>"8@ B@F:, D,28@(@ J&,:4R,>4b R4F:" $,2D"$@H>ZN 4 &&,*,>4b

0,FH84N $`*0,H>ZN <,D FD"2J FH":@ bF>@, RH@ BD@$:,<" $,2D"$@H4PZ $J*,H >@F4H\ >,

BD,N@*bV46, " 2"FH@6>Z6 N"D"8H,D 4 RH@ ,, >,&@2<@0>@ $J*,H D,T4H\ F B@<@V\` &D,<,>>ZN

B@F@$46 B@ $,2D"$@H4P,. #Z:4 J8D,B:,>Z 8@<B@>,>HZ F4FH,<Z F@P4":\>@6 2"V4HZ, >, F&b2">>Z,

F &ZB:"H@6 B@F@$46 B@ $,2D"$@H4P,, @*>"8@ $`*0,H>Z, @(D">4R,>4b @BD,*,:4:4 8D"6>, 0,FH84,

BD,*,:Z *:b JF4:46 & ^H@6 @$:"FH4.

#@:,, B@24H4&>"b B@:4H48" & @H>@T,>44 DZ>8" HDJ*" >"$4D":" F4:J (@D"2*@ <,*:,>>,,.
=,8@H@DZ, <,DZ $Z:4 >"BD"&:,>Z >" F<b(R,>4, B@F:,*FH&46 >,N&"H84 8&":4L4P4D@&">>@6 D"$@R,6

F4:Z, >" 8@H@DJ` FJV,FH&@&": FBD@F, $@D\$J 2" B@&ZT,>4, <@$4:\>@FH4 D"$@R,6 F4:Z, @HFJHFH&4,

8@H@D@6 @$XbF>b:@F\ D,(4@>":\>Z<4 BD4R4>"<4 4:4 BD@$:,<"<4 F 04:\,<, &@FFH">@&:,>4, &

@BD,*,:,>>@6 FH,B,>4 H,<B@& D@FH", @BD,*,:,>4, >@&@(@ - FH4<J:4DJ`V,(@ 2">bH@FH\ -
>"BD"&:,>4b F"<@(,>,D4DJ`V,(@Fb D@FH" 4 F@*,6FH&4, R"FH>@<J F,8H@DJ.

QH@ 8"F",HFb "8H4&>@6 B@:4H484 & @H>@T,>44 DZ>8" HDJ*", H@, 8"8 BD,*FH"&:b,HFb, H@:\8@

$Z&T"b Q,N@F:@&"84b, " B@2*>,, Q,TF8"b C,FBJ$:48", &2b:" >" &@@DJ0,>4, H"8J` FHD"H,(4` >"

*@FH"H@R>@ D">>,< ^H"B, B,D,N@*>@(@ B,D4@*", &F8@D, B@F:, H@(@, 8"8 FH":@ @R,&4*>@, RH@

BD@$:,<" $,2D"$@H4P" $J*,H (@D"2*@ <"FTH"$>,6 4 ,, D,T,>4, $J*,H F@BDb0,>@ F (@D"2*@

$@:\T4<4 42*,D08"<4, R,< BD,*B@:"(":@F\ D">,,. G"8, *@:b D,FJDF@&, &Z*,:,>>ZN >" D,":42"P4`

B@24H4&>@6 B@:4H484 & @H>@T,>44 DZ>8" HDJ*", 2" B@F:,*>4, *&" (@*" $@:,, R,< & *&" D"2"

BD,&ZF4:" @$V4, D"FN@*Z >" F<b(R,>4, B@F:,*FH&46 $,2D"$@H4PZ 4 $@D\$J F >,6. A@:4H484

Q,TF8@6 C,FBJ$:484 J$,*4H,:\>@ *@8"2Z&"`H, RH@ BD@&@*4<J` 4<4 "8H4&>J` B@:4H48J &

@H>@T,>44 DZ>8" HDJ*" F:,*J,H FR4H"H\ @*>4< 42 @F>@&>ZN L"8H@D@&, @$XbF>b`V4N, B@R,<J

JD@&,>\ $,2D"$@H4PZ & ^H@6 FHD">, F@FH"&:b,H <,>,, 4 BD@P,>H@&, & @H:4R4, @H H@(@, RH@ <@0>@

>"$:`*"H\ & $@:\T4>FH&, *DJ(4N FHD">, *@FH4(T4N FJV,FH&,>>@(@ BD@(D,FF" & @$:"FH4

HD">FL@D<"P44; @*>"8@, B@ &F,6 &4*4<@FH4, F8"2":@F\ H"80, *,6FH&4, *DJ(4N F4:

( F<. &FH"&8J VI.6).
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%FH"&8"%FH"&8" VI.6. a&:b,HFba&:b,HFb :4:4 B@:@0,>4,B@:@0,>4, && @$:"FH4@$:"FH4 2">bH@FH42">bH@FH4

&& Q,TF8@6Q,TF8@6 C,FBJ$:48,C,FBJ$:48, @F@$Z<@F@$Z<?

+F:4 FD"&>4&"H\ F *DJ(4<4 FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6 4 F@ &F,6 +&D@B@6 & P,:@<,
H@ JD@&,>\ $,2D"$@H4PZ & Q,TF8@6 C,FBJ$:48, F@ND">b:Fb >" >428@< JD@&>,. #@:,, H@(@, &

@BD,*,:,>>Z, <@<,>HZ @> *"0, B"*":. ?*>"8@, >,F<@HDb >" ^H@, & B@F:,*>,, &D,<b $,2D"$@H4P"

&>@&\ >"R":" D"FH4, BD4 ^H@< ,, JD@&,>\ B@8" >, BD,&ZF4: 4 BD@P,>H@&. ?2>"R",H :4 ^H@, RH@

H,, 8H@ BD@&@*4: B@:4H48J HD">FL@D<"P44 F>"R":" & $Z&T,6 Q,N@F:@&"844, " H,B,D\ & Q,TF8@6 C,FBJ$:48, -
*:b FD"&>,>4b, JD@&,>\ $,2D"$@H4PZ & E:@&"844 BD,&ZF4: 15- BD@P,>H>J` @H<,H8J 4, 8"8

@04*",HFb, ,V, $@:\T, &@2D"FH,H, &@2<@0>@ >" *&" BJ>8H" & F:,*J`V,< (@*J a/ - :JRT,

JBD"&:b:4 BD@P,FF@< B,D,<,>, R,< 4N 8@::,(4 & $@:\T4>FH&, *DJ(4N FHD"> F B,D,N@*>@6

^8@>@<48@6?

QH@ 8"F",HFb B@24H4&>ZN L"8H@D@&, H@ FH"DH@&Z, JF:@&4b HD">FL@D<"P44 & $Z&T,6

Q,N@F:@&"844, " &B@F:,*FH&44 & Q,TF8@6 C,FBJ$:48,, & >,8@H@DZN @H>@T,>4bN $Z:4 :JRT, H,N,
F 8@H@DZ<4 BD4T:@F\ FH@:8>JH\Fb B@:4H48"< & $@:\T4>FH&, *DJ(4N FHD"> F B,D,N@*>@6

^8@>@<48@6. ]H@ @F@$,>>@ &,D>@ & @H>@T,>44 FH"$4:42"P44 *,>,0>@(@ DZ>8" B@F:, :4$,D":42"P44

P,>. 32:4T,8 *,>,0>@6 <"FFZ, @$D"2@&"&T46Fb & D,2J:\H"H, F*,D04&">4b 4>L:bP44 & B,D4@*

"*<4>4FHD"H4&>@(@ B:">4D@&">4b, B@ 8D"6>,6 <,D, $Z: J<,D,>>Z<. 7D@<, H@(@, & @F>@&>@< @>

$Z: :48&4*4D@&"> & D,2J:\H"H, B@*(@H@&4H,:\>@6 *,bH,:\>@FH4, 2"&,DT,>>@6 & 1990 (@*J, (@*J,
BD,*T,FH&@&"&T,< F*&4("< & B@:4H48, 4 B,DFB,8H4&"N. G"8, & @H:4R4, @H <>@(4N *DJ(4N FHD"> F

B,D,N@*>@6 ^8@>@<48@6 $Z&T"b Q,N@F:@&"84b >"R":" BD@P,FF HD">FL@D<"P44 & JF:@&4bN T4D@8@(@

<"8D@^8@>@<4R,F8@(@ D"&>@&,F4b. 7D@<, H@(@, J >,, $Z:" >,$@:\T"b &>,T>bb 2"*@:0,>>@FH\,
D"$@R"b F4:" 4<,:" &ZF@846 JD@&,>\ @$D"2@&">4b 4 $Z:" FD"&>4H,:\>@ *,T,&", " D@FH 2"D"$@H>@6

B:"HZ 0,FH8@ 8@>HD@:4D@&":Fb.

#Z:" H"80, B@&ZT,>" <"8D@^8@>@<4R,F8"b FH"$4:\>@FH\ & @H>@T,>44 H,8JV4N D"FN@*@& 4

B@FHJB:,>46. %@ &Fb8@< F:JR", 2">bH"b 4FN@*>"b B@24P4b, B@- &4*4<@<J, $Z:" (@D"2*@ 0,FHR,,
R,< H@(@ HD,$@&":" F4HJ"P4b. 7"8 F:,*FH&4,, 4>L:bP4@>>@, *"&:,>4, $ZFHD@ @F:"$:@. 7D@<,

H@(@, B@F:, B,D&@>"R":\>@(@ &Z04*"H,:\>@(@ B,D4@*", 8@(*" L4D<Z FH"D":4F\ B@BD4*,D0"H\

D"$@RJ` F4:J, B@FH,B,>>@ J0,FH@R"&T4,Fb $`*0,H>Z, @(D">4R,>4b &Z>J*4:4 4N >"R"H\

B,D,D"FBD,*,:bH\ D"$@RJ` F4:J 4 42$"&:bH\Fb @H >,,. 7"8 F&4*,H,:\FH&J`H @P,>@R>Z, *">>Z, @

BD4*,D04&">44 D"$@R,6 F4:Z ( F<. H"$:4PJ VI.10), Q,TF8@6 C,FBJ$:48, ,V, ,FH\ >"* R,<

B@D"$@H"H\ & ^H@6 @$:"FH4.

E F"<@(@ >"R":" BD@P,FF" HD">FL@D<"P44 B@:4H484 @H<,R":4 8:`R,&J` D@:\ >@&ZN <":ZN 4

FD,*>4N BD,*BD4bH46, @F@$,>>@ & H,N F,8H@D"N, 8@H@DZ, B@:>@FH\` 4(>@D4D@&":4F\ BD4 B:">@&@6 F4FH,<, -
^H@ BD"8H4R,F84 &F, " >,<"H,D4":\>Z," JF:J(4 4

a/ E<. Jozef Mihalik, "Labour market changes in Central Europe" ( *@8J<,>H,
B@*(@H@&:,>>Z6 *:b HD,H\,(@ P,>HD":\>@,&D@B,6F8@(@ L@DJ<" B@ H,<, " 32<,>,>4b >" DZ>8, HDJ*"
& O,>HD":\>@6 +&D@B,: JD@84 *:b F@P4":\>@6 B@:4H484", @D(">42@&">>@(@ 3>FH4HJH@<

(J<">4H"D>ZN >"J8, %,>", 21-23 b>&"Db 1994 (@*"), D. 1.
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<>@(4, &4*Z " <"H,D4":\>ZN" JF:J(. ),6FH&4H,:\>@, F >"R":" D,L@D< & 8@>P, 80- N (@*@& *@:b
R"FH>@(@ F,8H@D" & @$V,< R4F:, 2">bHZN 4 & F@&@8JB>@< BD@42&@*FH&, $Z:" >4RH@0>@ <":".
%B@F:,*FH&44 @> FH": D"2&4&"H\Fb $JD>Z<4 H,<B"<4 4 2"B@:>bH\ BJFH@HZ, &@2>48T4, BD4

"*<4>4FHD"H4&>@< B:">4D@&">44. E@(:"F>@ @*>@6 42 @P,>@8, F <@<,>H" B@F:, @F:"$:,>4b

(@FJ*"DFH&,>>@(@ 8@>HD@:b & ^8@>@<48, & $Z&T,6 Q,N@F:@&"844 8@:4R,FH&@ D"$@R4N <,FH,
F@2*">>ZN & R"FH>@< F,8H@D,, *@FH4(:@ 1,8 <4::4@>" b/.

7D@<, H@(@, >" B@:@0,>44 & Q,TF8@6 C,FBJ$:48, $:"(@H&@D>@ F8"2":Fb P,:Z6 Db* T"(@&,
BD,*BD4>bHZN & D"<8"N "8H4&>@6 B@:4H484 & @H>@T,>44 DZ>8" HDJ*". E F"<@(@ >"R":", 8@(*"

$Z: @H<,R,> D@FH $,2D"$@H4PZ, B@:4H484 F*,:":4 @F>@&>@6 JB@D >" "8H4&>J` B@:4H48J & ^H@6

@$:"FH4. ?>4 B@FH"&4:4 P,:\ >, BD@FH@ B,D,B@*(@H@&84 8"*D@&, " L"8H4R,F8@(@ HDJ*@JFHD@6FH&"

$,2D"$@H>ZN, BD4R,< ,F:4 >,@$N@*4<@, H@ 4 & D"<8"N BD@(D"<< @$V,FH&,>>ZN D"$@H 4 BJH,<

FJ$F4*4D@&">4b >@&ZN R"FH>ZN BD,*BD4bH46, @$,V"`V4N F@2*"H\ >@&Z, D"$@R4, <,FH". %F,

4<,`V4,Fb L"8HZ (@&@DbH @ H@<, RH@ *@ >"FH@bV,(@ &D,<,>4 JF4:4b B@:4H48@& & ^H@6 @$:"FH4

$Z:4 &,F\<" JFB,T>Z<4.

?*>"8@ JD@&,>\ $,2D"$@H4PZ H"80, @FH"&":Fb >4284< & D,2J:\H"H, T4D@8@ BD"8H48@&"&T,(@Fb

BD4>J*4H,:\>@(@ J&@:\>,>4b >" B,>F4` D"$@R4N FH"DT, B,>F4@>>@(@ &@2D"FH" 4 *@FD@R>@(@

J&@:\>,>4b >" B,>F4`, J0,FH@R,>4b D,04<" &ZB:"HZ B@F@$46 B@ $,2D"$@H4P, F H@R84 2D,>4b 8"8

BD"&" >" 4N B@:JR,>4,, H"8 4 BD@*@:04H,:\>@FH4 4N &ZB:"HZ, F@8D"V,>4b *@:4 :4P, &N@*bV4N &

F@FH"& D"$@R,6 F4:Z, ^<4(D"P44 2>"R4H,:\>@(@ R4F:" D"$@R4N ( &8:`R"b :4P, <4(D4DJ`V4N R,D,2

(D">4PJ & `0>Z, D"6@>Z ',D<">44 4 !&FHD44), JFH">@&:,>4b FHD@(4N 8D4H,D4,& *:b D,(4FHD"P44

& 8"R,FH&, $,2D"$@H>ZN 4 BD4<,>,>4b HD"*4P4@>>ZN <,H@*@& @BD,*,:,>4b JD@&>b $,2D"$@H4PZ c/.
7D@<, H@(@, 42 F@FH"&" D"$@R,6 F4:Z FH":4 &Z$Z&"H\ 0,>V4>Z, & @F>@&>@< B@ BD4R4>,

b/ E<. Kamil Janác ˇek, "The Czech labour market - recent trends and open
issues" ( *@8J<,>H, B@*(@H@&:,>>Z6 *:b HD,H\,(@ P,>HD":\>@,&D@B,6F8@(@ L@DJ<" B@ H,<,

" 32<,>,>4b >" DZ>8, HDJ*" & O,>HD":\>@6 +&D@B,: JD@84 *:b F@P4":\>@6 B@:4H484",
@D(">42@&">>@(@ 3>FH4HJH@< (J<">4H"D>ZN >"J8, %,>", 21-23 b>&"Db 1994 (@*").

c/ =,8@H@DZ, "&H@DZ JH&,D0*"`H, RH@ <,H@* 4FR4F:,>4b JD@&>b $,2D"$@H4PZ @FH"&:b,H

0,:"H\ :JRT,(@ ( F<. Josef Pitner and Václav Toušek, "K vypoc ˇtu miru nezame ˇsnanosti v
České republice", Statistika , No. 11 (1993), pp. 439-447). ?*>"8@ *"0, F B@BD"&8"<4

>" ^H4 L"8H@DZ JD@&,>\ $,2D"$@H4PZ & Q,TF8@6 C,FBJ$:48, @FH",HFb 4F8:`R4H,:\>@ >4284< B@

FD"&>,>4` F *DJ(4<4 FHD">"<4 F B,D,N@*>@6 ^8@>@<48@6. EH">*"DH424D@&">>Z, @$F:,*@&">4b

D"$@R,6 F4:Z J8"2Z&"`H >" H@, RH@ " JFD,*>,>>Z6" JD@&,>\, &@2<@0>@, B@ <,>\T,6 <,D, >" @*4>

BD@P,>H>Z6 BJ>8H &ZT, @L4P4":\>@ @$Xb&:,>>@(@: B@ *">>Z< &Z$@D@R>@(@ @$F:,*@&">4b,
BD@&,*,>>@(@ EH"H4FH4R,F84< JBD"&:,>4,< & 8@>P, B,D&@6 B@:@&4>Z 1993 (@*" ( F<. British
Broadcasting Corporation (BBC), Summary of World Broadcasts , EEW/0305, 28 October
1993), JD@&,>\ $,2D"$@H4PZ F@FH"&4: 3,9 BD@P,>H" & @H:4R4, @H 2,8 BD@P,>H", @ 8@H@DZN

F@@$V4:@ <4>4FH,DFH&@ HDJ*".
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H@(@, RH@ $ó:\T,, R4F:@ 0,>V4> FH":4 $D"H\ BD@*@:04H,:\>Z, @HBJF8" B@ $,D,<,>>@FH4 4 D@*"<
@HR"FH4 &&4*J 2"8DZH4b bF:,6, P,>HD@& B@ JN@*J 2" *,H\<4 4 *,HF84N F"*@&, 8@H@DZ, HD"*4P4@>>@

L4>">F4D@&":4F\ (@FJ*"DFH&,>>Z<4 L4D<"<4.

=,8@H@DZ, @F@$,>>@FH4 R,TF8@6 FHD"H,(44 4 &@2<@0>Z, BD,BbHFH&4b >" BJH4 ,,

@FJV,FH&:,>4b J8"2Z&"`H >" F,D\,2>Z, HDJ*>@FH4, F 8@H@DZ<4 FHD">" FH@:8>,HFb & $:40"6T4,

(@*Z, 8@(*" B@:>Z< N@*@< B@6*,H FHDJ8HJD>"b B,D,FHD@68" FH"DZN 8DJB>ZN (@FJ*"DFH&,>>ZN L4D<.
% F&b24 F ^H4< >,@$N@*4<@ H"80,, RH@$Z *DJ(4, FHD">Z, BD,0*, R,< " HD">FB:">H4D@&"H\"
R,TF8J` FHD"H,(4`, &F,FH@D@>>, @P,>4:4 ,, F:"$Z, 4 F4:\>Z, FH@D@>Z.

=,F<@HDb >" B,D,R4F:,>>Z, B@:@04H,:\>Z, <@<,>HZ, F:,*J,H @H<,H4H\, RH@ FHDJ8HJD>"b

B,D,FHD@68" BD@<ZT:,>>@FH4 & Q,TF8@6 C,FBJ$:48, @FJV,FH&:b:"F\ & @F>@&>@< 2" FR,H $JD>@

D"2&4&"`V,(@Fb R"FH>@(@ F,8H@D", " >, D,L@D<4D@&">4b 8DJB>ZN L4D<, J>"F:,*@&">>ZN @H

F4FH,<Z P,>HD":42@&">>@(@ B:">4D@&">4b. M@Hb F D"FBD,*,:,>4,< "8P46 & <", 1993 (@*"

2"&,DT4:Fb B,D&Z6 D"J>* T4D@8@<"FTH"$>@6 B,D,*"R4 (@FJ*"DFH&,>>@6 F@$FH&,>>@FH4 R"FH>Z<

&:"*,:\P"< 4:4 4N *@$D@&@:\>@ >"2>"R,>>Z< BD,*FH"&4H,:b< BJH,< &"JR,D42"P44, >@&@<J

DJ8@&@*FH&J 4 4>&,FH4P4@>>Z< L@>*"<, & JBD"&:,>4, 8@H@DZ< $Z:" B,D,*">" $ó:\T"b R"FH\
BD4&"H424D@&">>@(@ 4<JV,FH&", BD"8H4R,F84 >, J*":@F\, 8"8 BD,*FH"&:b,HFb, *@$4H\Fb JFB,N" &

@$:"FH4 J8D,B:,>4b *4FP4B:4>Z 4 FHD@(@6 B@*@HR,H>@FH4 DJ8@&@*4H,:,6 L4D<. ]H4 2"<,R">4b

&,D>Z H"80, *:b *DJ(4N L@D< 42XbH4b 4>&,FH4P46, &8:`R"b B,D,*"RJ 4<JV,FH&" 4>@FHD">>Z<

&:"*,:\P"<. ?HR"FH4 ^H@ $Z:@ @$JF:@&:,>@ 2"B@2*":Z< &&,*,>4,< & *,6FH&4, 2"8@>" @ $">8D@HFH&,

& F,D,*4>, 1993 (@*": ,(@ BD4<,>,>4, >" 8"8@,- H@ &D,<b $Z:@ BD4@FH">@&:,>@.

)@ 1990 (@*" $@:,, HD,N R,H&,DH,6 @$X,<" H@D(@&:4 Q,N@F:@&"844 BD4N@*4:@F\ >" FHD">Z

E]%, 4 <>@(4, BD,*BD4bH4b $Z:4 @D4,>H4D@&">Z 4<,>>@ >" ^H@H DZ>@8. % F&b24 F ^H4<

B@HD,$@&":4F\ $@:,, >"BDb0,>>Z, 4 <"FTH"$>Z, JF4:4b & @$:"FH4 FHDJ8HJD>@6 B,D,FHD@684, R,<

&@ <>@(4N *DJ(4N FHD">"N F B,D,N@*>@6 ^8@>@<48@6. 7D@<, H@(@, R,N@F:@&"P84, B@:4H484, "

&B@F:,*FH&44 4 B@:4H484 Q,TF8@6 C,FBJ$:484 - >, H@:\8@ & F&@4N B@:4H4R,F84N 2"b&:,>4bN, >@ 4

>" BD"8H48, - BD4*,D04&":4F\ F8@D,, 8JDF" @FH@D@0>ZN 4 F$":">F4D@&">>ZN D,L@D<, @F@$,>>@ &

FD"&>,>44 F T@8@&@6 H,D"B4,6, BD4<,>,>>@6 & A@:\T, & >"R":, 1990 (@*" 4 & C@FF44 & >"R":,

1992 (@*". 3< J*":@F\ F@8D"H4H\ *@ <4>4<J<" D"FN@*Z B@ >"P4@>":\>@<J $`*0,HJ, BJFH\ *"0,

BJH,< 42XbH4b Db*" FH"H,6. ?>4 H"80, *@$4:4F\ @BD,*,:,>>@(@ JFB,N" & $ZFHD@< >"D"V4&">44

^8FB@DH" & 1"B"*>J` +&D@BJ, >,F<@HDb >" B,D,04&",<Z6 ,` ^8@>@<4R,F846 FB"*.

%,F\<" F:@0>"b 2"*"R" FHDJ8HJD>@6 B,D,FHD@684 BD@<ZT:,>>@FH4 & Q,TF8@6 C,FBJ$:48, &

P,:@< B@8" >, D,T,>", 4 ^H4< BD4*,HFb 2">4<"H\Fb H@(*", 8@(*", B@- &4*4<@<J, $J*JH $ZFHD@

F@8D"V"H\Fb &@2<@0>@FH4 *:b D@FH" R"FH>@(@ F,8H@D" 2" FR,H 2"B@:>,>4b J>"F:,*@&">>ZN BJFH@H.
AD,*B@:"(",HFb, RH@ B,D&Z6 ^H"B 8DJB>ZN 42<,>,>46 B@6*,H JF8@Db`V4<4Fb H,<B"<4 B@F:,

2"&,DT,>4b &H@D@(@ - 4 B@F:,*>,(@ - D"J>*" <"FF@&@6 BD4&"H42"P44 & 1994 (@*J. 7"8 H@:\8@ ^H@H

BD@P,FF 2"8@>R4HFb - *"0, & H@< <":@&,D@bH>@< F:JR",, 8@(*" F@ND">bHFb $ZFHDZ, H,<BZ D@FH"

R"FH>ZN L4D<, @H<,R,>>Z, & 1991-1993 (@*"N, - $,2D"$@H4P", 8"8 @04*",HFb, 2"<,H>@

&@2D"FH,H. AD"&4H,:\FH&@ >"*,,HFb J*,D0"H\ ,, >" JD@&>, 5-6 BD@P,>H@& *@ 8@>P" 1994 (@*"

( " >,8@H@DZ, B@:4H484 & R"FH>@< B@Db*8, *@BJF8"`H " D"$@R46" &,DN>46 BD,*,: &
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7 BD@P,>H@&) d /; @*>"8@ BD@(>@2Z O,>HD":\>@(@ $">8" J8"2Z&"`H >" H@, RH@, &@2<@0>@, ^H@

F:4T8@< @BH4<4FH4R,F846 FP,>"D46. A@ <>,>4` $@:,, T4D@84N B@:4H4R,F84N 8DJ(@&, &,F\<"

&,D@bH>@, RH@ JD@&,>\ &Z>J0*,>>@6 $,2D"$@H4PZ F@FH"&4H 8 >"R":J 1995 (@*" 10 BD@P,>H@&, 8"8

>" ^H@ J8"2Z&"`H D"FR,HZ FH"H4FH4R,F84N @D(">@&.

d/ 1" B,D&Z, *&" <,FbP" 1994 (@*" JD@&,>\ $,2D"$@H4PZ, 8"8 F@@$V",HFb, JB": >"

5,5 BD@P,>H" B@ FD"&>,>4` F ">":@(4R>Z< B,D4@*@< 1993 (@*" (Hospodáršké Noviny,
13 April 1994, p. 3).

'9!%=Y+'9!%=Y+ %Y%?)Y%Y%?)Y

#@:\T4>FH&@ B@:4H48@& 4 &@@$V, :`*,6 &@ <>@(4N FHD">"N @$,FB@8@,>Z H,<, RH@ &

>"FH@bV,, &D,<b $,2D"$@H4P" *@FH4(:" F:4T8@< &ZF@8@(@ JD@&>b 4 &:,R,H 2" F@$@6 @(D@<>J` HD"HJ

F8J*>ZN D,FJDF@& <4D@&@6 ^8@>@<484. )DJ(@6 &@BD@F, <@0>@ :4 BD4>bH\ <,DZ B@ 4FBD"&:,>4`

F:@04&T,(@ B@:@0,>4b. AD,0*, &F,(@ ^H@ 2"&4F4H @H B@:4H4R,F8@6 &@:4, & R"FH>@FH4 8

BD@&,*,>4` H"8@6 <"8D@^8@>@<4R,F8@6 B@:4H484, 8@H@D"b FB@F@$FH&@&":" $Z D@FHJ >" @F>@&,

D"FT4D,>4b 2">bH@FH4. % H@ 0, &D,<b ^H" BD@$:,<" 8D"6>, F:@0>" 4 ,, N"D"8H,D 2>"R4H,:\>@

&"D\4DJ,HFb B@ FHD">"<. % D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 HD"*4P4@>>Z, @F>@&>Z,

<,N">42<Z, 8"8 BD,*FH"&:b,HFb, JHD"H4:4 F&@` ^LL,8H4&>@FH\, &@ <>@(4N D"2&4&"`V4NFb FHD">"N

D@FH 2">bH@FH4 F*,D04&",HFb FHDJ8HJD>Z<4 @(D">4R,>4b<4 4 &>,T>4<4 BD@$:,<"<4, " & FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 &@2<@0>@FH4 B@:4H48@& @(D">4R,>Z <"FF@6 BD,BbHFH&46 >" BJH4 BD@&,*,>4b

F"<@6 BD4,<:,<@6 B@:4H484 HD">FL@D<"P44.

]H4 BD@$:,<Z 2>"R4H,:\>@ @F:@0>b`HFb 42<,>,>4b<4, &Z2&">>Z<4 $ZFHDZ< H,N>4R,F84<

BD@(D,FF@<, 8@H@DZ6 FH"&4H F&@4 F@$FH&,>>Z, *4:,<<Z. E @*>@6 FH@D@>Z, H,N>@:@(4b <@0,H

F:J04H\ @F>@&>@6 BD4R4>@6 :48&4*"P44 D"$@R4N <,FH 4 42<,>,>4b FHDJ8HJDZ 2">bH@FH4. =@&Z,

BD@<ZT:,>>Z, H,N>@:@(44 >,D,*8@ HD,$J`H <,>\T4N 2"HD"H HDJ*" 4 $@:,, 8&":4L4P4D@&">>@6

D"$@R,6 F4:Z; 8D@<, H@(@, @>4 <@(JH B@HD,$@&"H\ B,D,*4F:@8"P44 BD@<ZT:,>>ZN BD,*BD4bH46.
G"8, >@&Z, H,N>@:@(44 <@(JH BD4&,FH4 8 &@2>48>@&,>4` 42$ZH8" D"$@R4N @BD,*,:,>>ZN 8"H,(@D46,
*"0, ,F:4 F@&@8JB>Z6 ^LL,8H @H 4N &>,*D,>4b >,2>"R4H,:,>. % H@ 0, &D,<b H,N>@:@(44 b&:b`HFb

@F>@&>Z< L"8H@D@< D@FH" BD@42&@*4H,:\>@FH4 HDJ*", B@&ZT,>4b JD@&>b 042>4 4 JF8@D,>4b

^8@>@<4R,F8@(@ D@FH". %ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH" & *@:(@FD@R>@6 B,DFB,8H4&, >,D,*8@

F@BD@&@0*"`HFb B@&ZT,>4,< JD@&>b 2">bH@FH4.

#ZFHDZ, H,N>@:@(4R,F84, 42<,>,>4b b&:b`HFb H"80, @*>@6 42 @F>@&>ZN *&40JV4N F4:

<,0*J>"D@*>@6 8@>8JD,>P44. E>40,>4b D"FN@*@& >" F&b2\ 4 HD">FB@DH FH4<J:4D@&":4 H@D(@&:`,
4>&,FH4P44 4 D@FH *@N@*@&. ?*>"8@ &@ <>@(4N FHD">"N FH":@ JF4:4&"H\Fb BD@H4&@*,6FH&4, H"84<

B,D,<,>"<. E ^H4< F:,*J,H $@D@H\Fb, >@ BD4 ^H@< >,@$N@*4<" H"80, B@24H4&>"b B@:4H48"

B,D,FHD@684 & P,:bN :48&4*"P44 &@2<@0>ZN >,("H4&>ZN B@F:,*FH&46 & @$:"FH4 2">bH@FH4 *:b

>,8@H@DZN F@P4":\>ZN (DJBB.
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),6FH&4H,:\>@, &@BD@FZ, B@FH"&:,>>Z, B@24H4&>@6 B@:4H48@6 B,D,FHD@684, @HR"FH4 b&:b`HFb

F,(@*>b @HD"0,>4,< $@:,, (:J$@8@6 2"4>H,D,F@&">>@FH4 & B@:4H48,, >"BD"&:,>>@6 >" J:JRT,>4,

B@:@0,>4b >" DZ>8"N HDJ*". A@:4H48" &@ &F, $@:\T,6 FH,B,>4 @D4,>H4DJ,HFb >" @F:"$:,>4,

*,6FH&4b L"8H@D@&, *,FH4<J:4DJ`V4N D"$@HJ B@ >"6<J, B@@VD,>4, >"6<" *@B@:>4H,:\>ZN

D"$@R4N, B@&ZT,>4, (,@(D"L4R,F8@6 <@$4:\>@FH4 4 (4$8@FH4 @H*,:\>ZN F,(<,>H@& DZ>8" HDJ*",
D"FBD@FHD">,>4, 4>L@D<"P44 4 B@&ZT,>4, 8&":4L48"P44. M@Hb @*>4 FHD">Z BD4>b:4 Db* 42

J8"2">>ZN <,D :4T\ >" BD@$>@6 4:4 &D,<,>>@6 @F>@&,, *DJ(4, BD@&@*bH B@*@$>J` B@:4H48J &

H,R,>4, *:4H,:\>@(@ B,D4@*" &D,<,>4. ':"&>"b 4*,b 2"8:`R",HFb & H@<, RH@, N@Hb

BD@">":424D@&"H\ @BZH 8"0*@6 FHD">Z & @H*,:\>@FH4 BD"8H4R,F84 >, BD,*FH"&:b,HFb &@2<@0>Z<,
<@0>@ &ZD"$@H"H\ B@:4H48J, >"BD"&:,>>J` >" 4FBD"&:,>4, >,*@FH"H8@& DZ>8" 4 >,*@BJV,>4,

B,D,$@,& & ,(@ LJ>8P4@>4D@&">44 4 H,< F"<Z< B@&ZT,>4, &,D@bH>@FH4 *@FH40,>4b & D"<8"N

DZ>8@& HDJ*" H"84N D,2J:\H"H@&, 8@H@DZ, B@2&@:4:4 $Z B@&ZF4H\ JD@&,>\ BD@42&@*FH&,>>@6

2">bH@FH4.

% >"FH@bV,, &D,<b & D"2&4HZN FHD">"N @$FJ0*",HFb >,F8@:\8@ >"BD"&:,>46 B@:4H484,
8@H@D"b <@0,H B@2&@:4H\ FHD">"< @$D"H4H\ &FBbH\ H,>*,>P4` D@FH" $,2D"$@H4PZ 80- N (@*@&;
@*>"8@ 4 B@*N@*, & $@:\T,6 FH,B,>4 @D4,>H4D@&">>Z6 >" DZ>@8 - 8@H@DZ6 & BD4>P4B, &,*,H 8

F@8D"V,>4` D"FN@*@& >" @B:"HJ D"$@R,6 F4:Z B@ @H*,:\>Z< F,(<,>H"< DZ>8" HDJ*", - 4

4>H,D&,>P4@>4FHF846 B@*N@* F&b2">Z F 42*,D08"<4, " H"80, B@:4H4R,F84 @8D"T,>Z. A,D&Z6 B@*N@* -
B@ 8D"6>,6 <,D, & 8D"H8@FD@R>@< B:">, - @$JF:@&4: $Z J&,:4R,>4, *@:4 *@N@*@&, 4*JV,6 >"

>"8@B:,>4,, RH@ JF4:4:@ $Z >,F@@H&,HFH&4, <,0*J *@N@*"<4 4 2"D"$@H>@6 B:"H@6.
3>H,D&,>P4@>4FHF846 0, B@*N@* BD,*B@:"(",H J&,:4R,>4, (@FJ*"DFH&,>>ZN D"FN@*@& >"

4>LD"FHDJ8HJDJ, @$D"2@&">4,, B@*(@H@&8J 8"*D@& 4 F@P4":\>J` 2"V4HJ; 42<,>,>4, FHDJ8HJDZ

D"2:4R>ZN F@P4":\>ZN &2>@F@& & P,:bN B@@VD,>4b 2">bH@FH4 >"4<,>,, 8&":4L4P4D@&">>@6 R"FH4

D"$@R4N; JFH">@&:,>4, D"2J<>@6 <4>4<":\>@6 2"D"$@H>@6 B:"HZ, &@2<@0>@, >" @F>@&, FJ$F4*46,
>"BD4<,D & L@D<, F>40,>4b >":@(@& >" 2"D"$@H>J` B:"HJ 4 *@N@*Z, F H,< RH@$Z >, *@BJFH4H\

&@2>48>@&,>4b H"8@(@ L,>@<,>", 8@(*" >428"b 2"D"$@H>"b B:"H" FH4<J:4DJ,H JN@* F DZ>8" HDJ*";
F8@@D*4>4D@&">>@, F@8D"V,>4, BD@*@:04H,:\>@FH4 D"$@R,(@ *>b; 4 BD4>bH4, P,:,>"BD"&:,>>ZN <,D

B@ D,4>H,(D"P44 >" DZ>@8 HDJ*" (DJBB, @F@$@ B@FHD"*"&T4N @H @HFJHFH&4b 2">bH@FH4. A@8" >,

bF>@, @8"0JHFb :4 ^H4 <,DZ $@:,, ^LL,8H4&>Z<4, R,< <,DZ & D"<8"N " DZ>@R>@(@" B@*N@*";
@*>"8@ 4N B@F:,*FH&4b *:b D"FBD,*,:,>4b *@N@*@& &,F\<" D"2:4R>Z. %&,*,>4, >":@(@& *:b

L4>">F4D@&">4b *@B@:>4H,:\>ZN BD@(D"<< (@FJ*"DFH&,>>ZN D"FN@*@& @2>"R",H F@8D"V,>4, R4FH@6

2"D"$@H>@6 B:"HZ *:b H,N, 8H@ & >"FH@bV,, &D,<b D"$@H",H B@ >"6<J; *"0, ,F:4 $Z

*@B@:>4H,:\>Z, >":@(4 $Z:4 @D4,>H4D@&">Z >" F"<ZN BD,JFB,&"`V4N, 4N B@&ZT,>4, >,42$,0>@

2"HD@>J:@ $Z FD,*>`` R"FH\ T8":Z D"FBD,*,:,>4b *@N@*@&. =":@(4 BD4T:@F\ $Z *@B@:>4H\

@(D">4R,>4b<4 & @H>@T,>44 HDJ*@&ZN *@(@&@D@&, F H,< RH@$Z @$V,, F@(:"F4, F B@&ZT,>4,<

>":@(@& BD4 (@:@F@&">44 >, $Z:@ H@DB,*4D@&">@ D,2J:\H"H"<4 B,D,(@&@D@& @ 2"D"$@H>@6 B:"H,.

AD@$:,<" &Z$@D" &"0>", @*>"8@ B@H,>P4":\>Z, &Z(@*Z @H HV"H,:\>@ FB:">4D@&">>@(@,
F@(:"F@&">>@(@ 4 &2&,T,>>@(@ B"8,H" <,D @(D@<>Z, B@F8@:\8J @>4 @N&"HZ&"`H >, H@:\8@ H,N,
8@<J $:"(@*"Db ^H4< <,D"< J*"FHFb >"6H4 D"$@HJ, >@ 4 &F, @$V,FH&@ & P,:@< - & L@D<,,
>"BD4<,D, $@:,, F@&,DT,>>@6 4>LD"FHDJ8HJDZ, 8@<<J>":\>ZN JF:J(, @$D"2@&">4b 4 B@*(@H@&84

8"*D@&. =, <,>,, &"0>@ H"80, H@, RH@ B@*@$>Z6 B"8,H <,D *",H &@2<@0>@FH\ @$D"H4H\ &FBbH\

@B"F>J` H,>*,>P4` 8 4F8:`R,>4` :`*,6 42 ^8@>@<4R,F8@6 042>4 4 ">H4F@P4":\>@<J B@&,*,>4`,
8 R,<J >,42$,0>@ &,*,H 2"FH@6>"b $,2D"$@H4P" 4 $,2*,6FH&4,.

7:`R,&Z< "FB,8H@< :`$@(@ B"8,H" <,D, @F>@&">>@(@ >" $@:,, "8H4&>@6 B@:4H48,

BD"&4H,:\FH&", b&:b`HFb ,(@ B@F:,*FH&4b *:b *@:(@FD@R>ZN R"FH>ZN 4>&,FH4P46. I&,:4R,>4,

4>&,FH4P46 >,@$N@*4<@ B@ *&J< BD4R4>"<: @>@ D"FT4Db,H F@&@8JB>Z6 FBD@F 4 @H8DZ&",H

&@2<@0>@FH4 *:b >,4>L:bP4@>>@(@ D@FH" 4, 8"8 BD"&4:@, J&,:4R,>4b 2">bH@FH4. A@^H@<J 8D"6>,
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>,@$N@*4<@, RH@$Z :`$@6 B"8,H <,D JR4HZ&": B@F:,*FH&4b F@@H&,HFH&J`V,6 B@:4H484 *:b R"FH>ZN

4>&,FH4P46 4 $Z: @*@$D,> &F,<4 @F>@&>Z<4 JR"FH>48"<4 N@2b6FH&,>>@6 *,bH,:\>@FH4.

AD@$:,<" >,*@4FB@:\2@&">4b HDJ*@&ZN D,FJDF@& FH@:\ 0, N"D"8H,D>" *:b D"2&4&"`V4NFb

FHD"> 4 D"FBD@FHD">,>" & >4N, RH@ 4 & *&JN *DJ(4N (DJBB"N FHD">; @*>"8@ :`$@, D,T,>4, *@:0>@

JR4HZ&"H\ 2>"R4H,:\>@, >,F@@H&,HFH&4, <,0*J D"2:4R>Z<4 (DJBB"<4 D"2&4&"`V4NFb FHD">, N"D"8H,D

$,2D"$@H4PZ & B@*"&:b`V,< $@:\T4>FH&, 42 >4N, &@2*,6FH&4, &>,T>4N L"8H@D@& & B@F:,*>4, (@*Z

4 H@H L"8H, RH@ &>,T>4, JF:@&4b BD@*@:0"`H 42<,>bH\Fb.

% >,F8@:\84N D"2&4&"`V4NFb FHD">"N $ZFHDZ6 D@FH B@D@*4: >,N&"H8J D"$@R,6 F4:Z, 4

B@^H@<J 4N B@:4H48J & @H>@T,>44 DZ>8" HDJ*", B@- &4*4<@<J, BD4*,HFb @D4,>H4D@&"H\ >"

BD4>bH4, <,D B@ J&,:4R,>4` BD,*:@0,>4b D"$@R,6 F4:Z, & H@< R4F:,, &@2<@0>@, F B@<@V\`

HDJ*bV4NFb- <4(D">H@&. % @*>4N FHD">"N *:b D,T,>4b BD@$:,< $,2D"$@H4PZ >,@$N@*4<@, RH@$Z

FD"&>4H,:\>@ &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH" F@ND">b:4F\ >" BD@Hb0,>44 *:4H,:\>@(@ B,D4@*"

&D,<,>4. % *DJ(4N, @F@$,>>@ & $@:\T4>FH&, FHD"> !LD484, D"FB@:@0,>>ZN 8 `(J @H E"N"DZ,
BD@$:,<Z $,2D"$@H4PZ H,F>@ F&b2">Z F &@BD@F"<4 F"<@(@ D"2&4H4b. 9`$@, D,T,>4, @$b2"H,:\>@

*@:0>@ &ZD"$"HZ&"H\Fb & 8@>H,8FH, F"<@(,>,D4DJ`V,(@Fb JFH@6R4&@(@ D"2&4H4b & H,R,>4,

2>"R4H,:\>@(@ B,D4@*" &D,<,>4. 3 >"8@>,P, BD4R4>@6 $,2D"$@H4PZ 4 >,4FB@:\2@&">4b

8&":4L4P4D@&">>@6 D"$@R,6 F4:Z &@ <>@(4N FHD">"N B@F:J04:@ >,F@@H&,HFH&4, FHDJ8HJDZ

BD4@$D,H,>>ZN >"&Z8@& 4 B@:JR,>>ZN 2>">46 FHDJ8HJD, FBD@F" >" D"$@RJ` F4:J. =,D,*8@

&ZF@8@8&":4L4P4D@&">>Z, D"$@R4,, & 8@H@DZN FHD">" &:@04:" 2>"R4H,:\>Z, D,FJDFZ,
BD,*B@R4H"`H 4F8"H\ D"$@HJ 2" (D">4P,6. G"8@6 BD@P,FF, B@ &F,6 &4*4<@FH4, $J*,H BD@*@:0"H\Fb

& T4D@84N <"FTH"$"N *@ H,N B@D, B@8" >, $J*,H &ZD"$@H">" F@(:"F@&">>"b B@:4H48".

% FHD">"N F B,D,N@*>@6 ^8@>@<48@6 4>LD"FHDJ8HJD" DZ>8@& HDJ*" 4 B@24H4&>"b B@:4H48" &

@H>@T,>44 DZ>8" D"$@R,6 F4:Z >"N@*bHFb >" D">>,6 FH"*44 D"2&4H4b. 7:`R,&@6 &@BD@F

2"8:`R",HFb & H@<, @H 8"8@(@ 8@:4R,FH&" D"$@R4N 42$"&bHFb BD,*BD4bH4b (@FJ*"DFH&,>>@(@ F,8H@D"

B@ D"2:4R>Z< FP,>"D4b< 42XbH4b (@FJ*"DFH&,>>ZN "8H4&@&. =, <,>,, &"0>Z< b&:b,HFb H"80, H@,
8"84<4 H,<B"<4 $J*,H D"2&4&"H\Fb R"FH>Z6 F,8H@D, @F@$,>>@ & @$D"$"HZ&"`V,6 BD@<ZT:,>>@FH4.
E:,*J,H H"80, BD@">":424D@&"H\ &2"4<@F&b2\ <,0*J B@F:,*FH&4b<4 HD">FL@D<"P44 *:b $,2D"$@H4PZ

4 B@F:,*FH&4b<4 *DJ(4N &"0>,6T4N <,D, @F@$,>>@ & FL,D, >":@(@@$:@0,>4b 4 B@**,D084

F@P4":\>@6 B@:4H484.

?FJV,FH&:b&T"bFb *@ F4N B@D &@ <>@(4N FHD">"N FHD"H,(4b, & L@D<, :4$@ 2"HJT,&Z&">4b

4:4 F@8DZH4b $,2D"$@H4PZ 4:4 0, BD@FH@ BD4>bH4b BD@(D"<< &ZB:"HZ B@F@$46 B@ $,2D"$@H4P, 4

F@P4":\>@6 B@**,D084, FH"&4H F,D\,2>Z, &@BD@FZ & FD,*>,FD@R>@< 4 *@:(@FD@R>@< B:">,. CZ>@8,
& H@< &4*,, & 8@H@D@< @> FJV,FH&J,H & ^H4N FHD">"N, F:4T8@< NDJB@8 4 LD"(<,>H"D,> *:b H@(@,
RH@$Z B@:4H484 <@(:4 F J&,D,>>@FH\` BD@(>@24D@&"H\ FB@>H">>@, D,T,>4, BD@$:,<Z 2">bH@FH4.
E:,*J,H JR,FH\ B,R":\>Z6 @BZH D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 & ^H@6 @$:"FH4. #,2

B@24H4&>@6
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4>H,D&,>P4@>4FHF8@6 B@:4H484 & @$V,6 <"FF, $,2D"$@H>ZN $ZFHD@ <@0,H &@2D"FH4 *@:b ND@>4R,F84

$,2D"$@H>ZN, RH@ B@D@*4H ^8@>@<4R,F84, 4 F@P4":\>Z, $@:,2>4, 8@H@DZ, <@(JH JFJ(J$4H\ 4 $,2

H@(@ $,2&ZN@*>@, F@P4":\>@- B@:4H4R,F8@, 4 L4>">F@&@, B@:@0,>4,.

AD,*FH"&:b,HFb, RH@ BD,0*, &F,(@ >,@$N@*4<@ 8"8 <@0>@ F8@D,, BD4*"H\ $@:\TJ`

HD">FB"D,>H>@FH\ DZ>8J D"$@R,6 F4:Z. GD,$J`HFb >, FH@:\8@ FHD"H,(44 " *@FH40,>4b D,2J:\H"H"
:`$@6 P,>@6", F8@:\8@ *@:(@FD@R>"b B,DFB,8H4&", *"`V"b &@2<@0>@FH\ 42$,0"H\ <"FF@&@(@

J&@:\>,>4b D"$@R4N BJH,< BD,*@FH"&:,>4b P,:,&ZN &D,<,>>ZN FJ$F4*46 4 B@*(@H@&4H\ 4N 8 H@<J,
RH@$Z B@:JR4H\ $@:,, >"*,0>Z, D"$@R4, <,FH". E@2*">4, $@:,, D"2J<>@6 FHDJ8HJDZ 2">bH@FH4 >"

@F>@&, 8"8@6- :4$@ L@D<Z (@FJ*"DFH&,>>@6 B@**,D084 42$"&4H (@FJ*"DFH&@ @H R"FH4 $`*0,H>ZN

D"FN@*@&, F&b2">>ZN F D,T,>4,< BD@$:,<Z $,2D"$@H4PZ, 4 @$,FB,R4H @BD,*,:,>>Z, B@FHJB:,>4b,
& D,2J:\H"H, R,(@ R4FHZ, *@B@:>4H,:\>Z, D"FN@*Z H,N, 8H@ F@2*",H D"$@R4, <,FH", $J*JH >40, 4N

D"FN@*@& >" &ZB:"HJ 2"D"$@H>@6 B:"HZ H,<, 8H@ ^H4 <,FH" 2"6<,H. EHD"H,(44 " *@FH40,>4b
D,2J:\H"H@& :`$@6 P,>@6" @HR"FH4 @$JF:@&:,>Z @HFJHFH&4,< D,":\>ZN FH4<J:@& *:b DJ8@&@*4H,:,6

(@FJ*"DFH&,>>ZN BD,*BD4bH46 *@$4&"H\Fb 2"8:`R,>4b R,H8@ FL@D<J:4D@&">>ZN 8@>HD"8H@& 4:4

*,6FH&@&"H\ & F@@H&,HFH&44 F @$V,BD4>bHZ<4 >@D<"<4, @F>@&">>Z<4 >" *@&,D44, 4 @HR"FH4

b&:b`HFb F:,*FH&4,< @HFJHFH&4b 4>FHDJ<,>H@& *:b @$,FB,R,>4b FHDJ8HJD>@6 B,D,FHD@684, H"84N, 8"8

BD@P,*JDZ @$Xb&:,>4b $">8D@HFH&" 4 :48&4*"P44. !:\H,D>"H4&>Z6 BJH\ 2"8:`R",HFb & $ZFHD@6

FHDJ8HJD>@6 B,D,FHD@68, 4 D"P4@>":42"P44 *,bH,:\>@FH4 L4D< - *"0, & JF:@&4bN D4F8" @$@FHD,>4b

4 $,2 H@(@ <"FTH"$>@6 BD@$:,<Z $,2D"$@H4PZ - & F@R,H">44 F B@24H4&>@6 B@:4H48@6 & @H>@T,>44

DZ>8" HDJ*". /,:"H,:\>@, RH@$Z H"8"b B@:4H48" $Z:" >"BD"&:,>" >" B@@VD,>4, (,@(D"L4R,F8@6

<@$4:\>@FH4, F@*,6FH&4, >@&Z< <":Z< 4 FD,*>4< L4D<"< 4 D,":42"P4` BD@(D"<< 2">bH@FH4 &

J&b28, F @BD,*,:,>>@6 @$@F>@&">>@6 B,D,B@*(@H@&8@6, RH@ B@&ZT",H &,D@bH>@FH\ JFHD@4H\Fb >"

*@FH"H@R>@ >"*,0>@, D"$@R,, <,FH@ & 8D"H8@FD@R>@< B:">,.

% *@:(@FD@R>@< B:">,, &@2<@0>@, >,@$N@*4<@ $J*,H &ZD"$@H"H\ $@:,, "8H4&>J` 4

&F,@$X,<:`VJ` B@:4H48J & @H>@T,>44 DZ>8" HDJ*". 7 H@<J 0, @>" *@:0>" $ZH\ J&b2">" F@

FHD"H,(4,6 B@&ZT,>4b H,<B@& ^8@>@<4R,F8@(@ D@FH". G@:\8@ H"84< @$D"2@< <@0>@ $Z:@ $Z

^LL,8H4&>@ <@$4:42@&"H\ &F, 4<,`V4,Fb & ^H4N FHD">"N D,FJDFZ 4 F>424H\ @FHD@HJ BD@$:,<Z

$,2D"$@H4PZ. 7D@<, H@(@, F:,*J,H BD,*BD4>bH\ &F, &@2<@0>Z, JF4:4b 8 H@<J, RH@$Z D"FT4D4H\

*@FHJB ^H4N FHD"> 8 ^8FB@DH>Z< DZ>8"<, &8:`R"b DZ>84 ,&D@B,6F8@(@ 8@>H4>,>H".

% IFH"&, ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@:>"b 2">bH@FH\ @BD,*,:b,HFb & 8"R,FH&, @*>@(@

42 @F>@&>ZN JF:@&46 FH"$4:\>@FH4 4 ^8@>@<4R,F8@(@ BD@P&,H">4b, 4 BD@$:,<" 2">bH@FH4 &Z$D">" &

8"R,FH&, (:"&>@6 H,<Z %F,<4D>@6 &FHD,R4 >" &ZFT,< JD@&>, & 4>H,D,F"N F@P4":\>@(@ D"2&4H4b,
8@H@D"b &B,D&Z, F@FH@4HFb & F:,*J`V,< (@*J. ?$,FB@8@,>>@FH\ B@ B@&@*J $,2D"$@H4PZ 4 ,,

8DJB>ZN ^8@>@<4R,F84N 4 F@P4":\>ZN 42*,D0,8 @H8DZHo &ZF8"2Z&":"F\ 4 D">,,. ?*>"8@ *@ F4N

B@D @>" >, >"N@*4:" F&@,(@ B@:>@(@ @HD"0,>4b & *,6FH&4bN &@ <>@(4N D,(4@>"N <4D".
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*,8"$D, 1992 (@*" *@ 97,4 & <"DH, 1993 (@*", 73 & 4`>, 1993 (@*" 4 67,7 & F,>Hb$D,

1993 (@*", B@F:, R,(@ >"$:`*":@F\ $ZFHD@, ,(@ JNJ*T,>4,, 8@(*" B@8"2"H,:\ &ZD@F F 77,6 &

@8Hb$D, *@ 98,5 & >@b$D, 4 133,2 & *,8"$D, 1993 (@*" (Byulletin Statystyczny, No. 12
(1993). A,D&Z, *&" <,FbP" 1994 (@*", >,F<@HDb >" b&>@, J:JRT,>4, & F&b24 F J&,:4R,>4,<

R4F:" @$Xb&:,>>ZN &"8">F46 ( @>@ &@2D@F:@ F 21 700 <,FH & *,8"$D, 1993 (@*" *@ 25 200 &

b>&"D, 1994 (@*" 4 26 100 & L,&D":, 1994 (@*") "$F@:`H>@, 8@:4R,FH&@ &"8">F46 ,*&"

BD,&ZT":@ H@, 8@H@D@, $Z:@ @$Xb&:,>@ & BD,*T,FH&@&"&T,< (@*J.

97/ % C@FF46F8@6 K,*,D"P44, >"BD4<,D, 2"D,(4FHD4D@&">>Z, &"8">F44, 8"8 JH&,D0*",HFb,
F@FH"&:b`H <,>,, @*>@6 HD,H4 L"8H4R,F84 FJV,FH&J`V4N ( F<. Government of the Russian
Federation, Russian Economic Trends , No. 2 (1993), table 8-1).
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':"&"':"&" VII

E?O3!9[=?E?O3!9[=?- ]7?=?;3Q+E73+]7?=?;3Q+E73+ A?E9+)EG%3aA?E9+)EG%3a )3=!;373)3=!;373 =!E+9+=3a=!E+9+=3a

%%+)+=3+%%+)+=3+

C">>46C">>46 @BZH@BZH D"FF<@HD,>4bD"FF<@HD,>4b B@F:,*FH&46B@F:,*FH&46 $ZFHD@(@$ZFHD@(@ BD4D@FH"BD4D@FH" >"F,:,>4b>"F,:,>4b

M@Hb 4<,`V4,Fb *">>Z, b&:b,HFb >,>"*,0>Z<4, <@0>@ F*,:"H\ &Z&@* @ H@<, RH@ <@*,:\

*&40,>4b >"F,:,>4b <4D" >" BD@Hb0,>44 4FH@D44 R,:@&,R,FH&" 4 BD"8H4R,F84 *@ >,*"&>,(@

&D,<,>4 >, b&:b:"F\ <@*,:\`, N"D"8H,D42J`V,6Fb >,42<,>>@6 H,>*,>P4,6 8 D@FHJ 1/. ?*>"8@

B@ <,>\T,6 <,D, & H,R,>4, B@F:,*>4N *&JN FH@:,H46, >,F@<>,>>@, >"$:`*":Fb D@FH R4F:,>>@FH4

>"F,:,>4b <4D". A@4F84 >@&ZN 2,<,:\>ZN JR"FH8@&, FZD\b 4 DZ>8@& *:b ^H@(@ D"FHJV,(@

>"F,:,>4b @$JF:@&4:4 B,D,<,>Z & F@P4":\>ZN 4>FH4HJH"N, 8@H@DZ, FB@F@$FH&J`H @BD,*,:,>4`

>Z>,T>,(@ >"BD"&:,>4b D"2&4H4b 4FH@D44 R,:@&,R,FH&". M@Hb BD4R4>>Z, F&b24 >@FbH F:@0>Z6

N"D"8H,D, @$V4, *@N@*Z D@F:4 $ZFHD,,, R,< R4F:,>>@FH\ >"F,:,>4b, 4 *@N@*Z >" *JTJ >"F,:,>4b

4 042>,>>Z6 JD@&,>\ F@ &D,<,>,< &@2D@F:4.

AD4D@FH >"F,:,>4b & <4D, 2" B@F:,*>4, *&" FH@:,H4b >, $Z: @*>@D@*>Z<: BD4D@FH

>"F,:,>4b & >,8@H@DZN FHD">"N JF8@Db:Fb & H@ &D,<b, 8@(*" & *DJ(4N FHD">"N @H<,R":"F\ ,(@

BD4@FH">@&8", 4 2"<,*:b:Fb, BD,0*, R,< J&,:4R4H\Fb & H"84N *DJ(4N FHD">"N.

?*>@6 42 B,D&ZN (DJBB >"F,:,>4b, & 8@H@DZN @H<,R":Fb $ZFHDZ6 D@FH R4F:,>>@FH4, $Z:@

,&D@B,6F8@, >"F,:,>4, & F,&,D@"<,D48">F84N 8@:@>4bN H,N :,H. +(@ R4F:,>>@FH\ J*&"4&":"F\

8"0*Z, 25 :,H. G@H L"8H, RH@ 8@:@>4FHZ 4<,:4 $@:,, &ZF@846 042>,>>Z6 JD@&,>\, R,<

(D"0*">, 4N D@*>@6 FHD">Z, E@,*4>,>>@(@ 7@D@:,&FH&", @$JF:@&4: D"FF<@HD,>4, B,D&Z<4

,&D@B,6F84<4 ^8@>@<4FH"<4 &@BD@F" @ F&b24 <,0*J BD4D@FH@< >"F,:,>4b 4 ^8@>@<4R,F84<

D"2&4H4,<. A@ <>,>4` !*"<" E<4H", H"8"b &2"4<@F&b2\ >@F4H F:@0>Z6 N"D"8H,D - 8"8

J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b <@0,H &Z2&"H\ ^8@>@<4R,F846 D@FH & D,2J:\H"H, F@2*">4b

JF:@&46 *:b D"2*,:,>4b HDJ*" 4 &>,*D,>4b H,N>4R,c84N >@&T,FH& 2/, H"8 4 F"<@ $:"(@F@FH@b>4,

<@0,H BD4&,FH4 8 J&,:4R,>4` R4F:" *,H,6: B@b&4HFb &@2<@0>@FH\ 4<,H\ $@:\T,, R4F:@ *,H,6, 4

*@N@*Z, B@:JR",<Z, & D,2J:\H"H, 4N HDJ*", <@(JH F 42$ZH8@< 8@<B,>F4D@&"H\ @BD,*,:,>>Z,

2"HD"HZ 3/. E *DJ(@6 FH@D@>Z, $@("HZ, :`*4, 8"8 BD"&4:@, FHD,<bHFb 4<,H\ <,>\T, *,H,6,
H@(*" 8"8 >4V,H" >,D,*8@ F@BD@&@0*",HFb &ZF@8@6 D@0*",<@FH\`, " H"80, $@:,, &ZF@84<4

8@^LL4P4,>H"<4 <:"*,>R,F8@6 4 *,HF8@6 F<,DH>@FH4 4/. C@FH R4F:,>>@FH4 >"F,:,>4b, &8:`R"b

D@FH R4F:,>>@FH4 >"F,:,>4b, @H>@FbV,(@Fb 8 $,*>,6T4< F:@b< @$V,FH&", >, &:,R,H 2" F@$@6

F>40,>4b JD@&>b 042>4: E<4H @H<,H4:, RH@ D,":\>"b FH@4<@FH\ BD@*J8H@& B4H">4b F@ &D,<,>,<

F>424:"F\ 5/.

A@F:, F<,DH4 E<4H" G@<"F ;":\HJF BD,*:@04: 4>@6 ">":42, & @F>@&J 8@H@D@(@ $Z:@

B@:@0,>@ D"2:4R4, <,0*J *&J<b FB@F@$>@FHb<4: " ,FH,FH&,>>@6 FB@F@$>@FH\` :`*,6 D"2<>@0"H\Fb"
4 " J<,>\T"`V,6Fb 4 @(D">4R,>>@6 FB@F@$>@FH\` J&,:4R4&"H\ BD@*J8H4&>@FH\ 2,<:4" 6 /. %

F&@,< D">>,< HDJ*, 7/ ;":\HJF 2"b&4:, RH@ R4F:,>>@FH\ >"F,:,>4b - ,F:4 F@@H&,HFH&J`V4,

BD@P,FFZ >, 8@>HD@:4D@&"H\, - 8"8 BD"&4:@, &@2D"FH",H & (,@<,HD4R,F8@6 BD@(D,FF44, " FD,*FH&"

FJV,FH&@&">4b J&,:4R4&"`HFb H@:\8@ & "D4L<,H4R,F8@6 BD@(D,FF44 8/.

" 9@&JT8"9@&JT8"" <":\HJ24">F8@(@<":\HJ24">F8@(@ H4B"H4B"

E@ &D,<,> ;":\HJF" B@>bH4, " :@&JT84" <":\HJ24">F8@(@ H4B" >,D,*8@ 4FB@:\2@&":@F\ *:b

H@(@, RH@$Z B@8"2"H\, RH@ >"F,:,>4, b&:b,HFb BD@$:,<@6 *:b R,:@&,R,FH&" - &F:,*FH&4, >,N&"H84
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BD@*@&@:\FH&4b, FZD\b 4 D,FJDF@& @8DJ0"`V,6 FD,*Z. E@(:"F>@ ^H4< <@*,:b<, (:"&>@6 BD@$:,<@6

*:b R,:@&,R,FH&" b&:b,HFb &@BD@F @ H@<, 8"84< @$D"2@< 42$,0"H\ ^H@6 :@&JT84 9/.

?*>@ 42 D"2:4R46 <,0*J &D,<,>"<4 ;":\HJF" 4 F,(@*>bT>4< *>,< 2"8:`R",HFb & H@<, RH@

@> 4FN@*4: 42 H@(@, RH@ ^H@H ">":42 8"F",HFb ,(@ F@$FH&,>>@6 FHD">Z - E@,*4>,>>@(@

7@D@:,&FH&" - 4 RH@ & >,6 J0, *@FH4("`HFb BD,*,:Z D"2&4H4b F,:\F8@(@ N@2b6FH&". =,8@H@DZ, 42

,(@ F@&D,<,>>48@&, >"BD4<,D C48"D*@, *@8"2Z&":4, RH@ & $,*>,6T4N FHD">"N &@BD@F @ BD,*,:"N

BD4D@FH" >"F,:,>4b >, FH@4H, B@F8@:\8J 4< <,T"`H 4>FH4HJP4@>":\>Z, @(D">4R,>4b -
" >,"*,8&"H>"b F4FH,<" JBD"&:,>4b ... >,FH"$4:\>@FH\ F H@R84 2D,>4b F@$FH&,>>@FH4" - 4

@HFJHFH&4, @BZH" ^8FB:J"H"P44 F&@4N D,FJDF@&. ="F,:,>4, ^H4N FHD"> " >J0*",HFb :4T\ & $@:,,
^LL,8H4&>@6 F4FH,<, JBD"&:,>4b 4 @$D"2@&">4b, B@F8@:\8J BD4D@FH 8"B4H":", >"Db*J F

J&,:4R,>4,< R4F:,>>@FH4 >"F,:,>4b, $Z: $Z >,42$,0>Z< D,2J:\H"H@< ^H@(@. I&,:4R,>4,

R4F:,>>@FH4 >"F,:,>4b >, <@0,H $ZH\ F:4T8@< $@:\T4<, B@F8@:\8J &@2<@0>@FH4 BD@42&@*FH&"

b&:b`HFb ,V, $ó:\T4<4" 10 /.

QH@$Z " :@&JT8"" <":\HJ24">F8@(@ H4B" 4<,:" 8"8J`- :4$@ BD"8H4R,F8J` &,F8@FH\, *&,

B,D,<,>>Z, &,:4R4>Z *@:0>Z >"N@*4H\Fb & @BD,*,:,>>@6 *@:(@FD@R>@6 F&b24 *DJ( F

*DJ(@< 11/, 8@H@D"b @$JF:@&:4&",H &@2<@0>@FH\ &ZF8"2Z&">4b B@:,2>ZN c@@$D"0,>46
@H>@F4H,:\>@ $J*JV,(@ BD4D@FH" >"F,:,>4b, " H"80, &@2<@0>@FH\ &ZF8"2Z&">4b B@:,2>ZN

F@@$D"0,>46 @H>@F4H,:\>@ B@&,*,>4b & $J*JV,< *DJ(4N B,D,<,>>ZN &,:4R4>, 8@H@DZ, $J*JH 4(D"H\

F&@` D@:\ & J*@&:,H&@D,>44 B@HD,$>@FH,6 &@2D"FH"`V,(@ >"F,:,>4b. ;":\HJF B@:"(":, RH@ 4<,,HFb

&@2<@0>@FH\ &ZF8"2"H\ B@:,2>@, F@@$D"0,>4,, RH@ >"F,:,>4, @$:"*",H $ó:\T4< B@H,>P4":@<, R,<

F@&D,<,>>Z, ^8@>@<4R,F84, F4:Z - >"8@B:,>4, 8"B4H":", D"2*,:,>4, HDJ*" 4 42@$D,H,>4,

<"T4>, - 8@H@DZ, $Z:4 BD,*<,H@< ">":42" E<4H", 4 RH@, F:,*@&"H,:\>@, B@- BD,0>,<J $J*,H
@VJV"H\Fb >,N&"H8" BD@*@&@:\FH&4b 12/.

+F:4 $J*JV4, *,<@(D"L4R,F84, H,>*,>P44, " H"80, *DJ(4, B,D,<,>>Z, &,:4R4>Z <@(JH $ZH\

BD,*F8"2">Z F &ZF@8@6 FH,B,>\` H@R>@FH4 4 ,F:4 $J*,H JFH">@&:,>@, RH@ BD,*B@:"(",<"b

FB@F@$>@FH\ ^H4N B,D,<,>>ZN &,:4R4> 8 42<,>,>4b< b&:b,HFb >,*@FH"H@R>@6 *:b H@(@, RH@$Z

R,:@&,R,FH&@ <@(:@ D,T4H\ BD@$:,<J BD@(>@24DJ,<@(@ D@FH" R4F:,>>@FH4 >"F,:,>4b, H@ @F>@&>@,

&>4<">4, BD4 BD4>bH44 & $J*JV,< ^8@>@<4R,F84N D,T,>46 $J*,H J*,:bH\Fb H@<J, RH@$Z 42$,0"H\

" :@&JT84" <":\HJ24">F8@(@ H4B".

+F:4 @$" @F>@&>ZN ^:,<,>H" " :@&JT84" <":\HJ24">F8@(@ H4B" L"8H4R,F84 b&:b`HFb &,F\<"

(4$84<4, H@ B@F:,*FH&4b $J*JH 4>Z<4. ;@0,H BD@42@6H4 H"8, RH@ & 8D"H8@FD@R>@- FD,*>,FD@R>@<
B:">, 42<,>,>4, R4F:,>>@FH4, F@FH"&" 4 D"2<,V,>4b >"F,:,>4b >, BD@b&bH F,$b & 8"R,FH&, &"0>@6

B,D,<,>>@6 &,:4R4>Z; H@(*" 8"8 & *@:(@FD@R>@< B:">, *DJ(4, B,D,<,>>Z, &,:4R4>Z $J*JH F@

&D,<,>,< 42<,>bH\Fb & 2"&4F4<@FH4 @H D@FH" 4:4 J<,>\T,>4b R4F:,>>@FH4 >"F,:,>4b. ;,DZ,
BD4>4<",<Z, & F&b24 F <>,>4,< <":\HJ24">F8@(@ H@:8" @ H@<, RH@ R4F:,>>@FH\ >"F,:,>4b D"FH,H

$ZFHD,,, R,< J&,:4R4&",HFb @$X,< BD@*@&@:\FH&4b 4:4 *DJ(4N D,FJDF@&, 8"8 BD,*FH"&:b,HFb,
@H:4R"`HFb @H <,D, BD4>4<",<ZN B@F:, D"P4@>":\>@6 @P,>84 ^LL,8H4&>@FH4 ":\H,D>"H4&>@6

F@P4":\>@- ^8@>@<4R,F8@6 B@:4H484, @*>"8@ & 8@>,R>@< FR,H, @>4 @F>@&Z&"`HFb >, >"

BD4>J0*,>44, " >" *@$D@&@:\>@<, @$@F>@&">>@< D,T,>44, 8@(*" D,R\ 4*,H @ F@@H&,HFH&J`V,<

B,D,F<@HD, FN,<Z B@&,*,>4b & F&,H, B@F:,*FH&46 BD4D@FH" >"F,:,>4b *:b $:"(@F@FH@b>4b 4 F&@$@*Z

0,>V4> 4 <J0R4> & @$V,FH&, 13/.

=,F<@HDb >" &"0>@FH\ @BD,*,:,>4b &2"4<@F&b24 <,0*J >"F,:,>4,< 4 F@P4":\>@-
^8@>@<4R,F84<4 B,D,<,>>Z<4 &,:4R4>"<4, ,, F:@0>Z6 N"D"8H,D 2"HDJ*>b,H @BD,*,:,>4,

@8"2Z&"`V4N &@2*,6FH&4, @BD,*,:,>>ZN BD4R4>>ZN L"8H@D@& 4 @P,>8J FH"$4:\>@FH4 &2"4<@F&b24,
8@H@D"b >"$:`*",HFb & 8"8@6- :4$@ @H*,:\>Z6 B,D4@* &D,<,>4 4:4 & @F@$ZN JF:@&4bN. !>":42
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&2"4<@F&b24 <,0*J >"F,:,>4,< 4 F@P4":\>@- ^8@>@<4R,F84< D"2&4H4,< >,42$,0>@ >@F4H &,F\<"

FB,P4L4R>Z6 N"D"8H,D, @*>"8@ F"<4 ^H4 BD@$:,<Z 4<,`H D,T"`V,, 2>"R,>4, *:b <,0*J>"D@*>@(@

F@@$V,FH&". ?*>@6 42 (:"&>ZN H,< ;,0*J>"D@*>@6 8@>L,D,>P46 B@ >"D@*@>"F,:,>4` 4 D"2&4H4`,
8@H@D"b $J*,H BD@&,*,>" & F,>Hb$D, 1994 (@*" & 7"4D,, b&:b,HFb &2"4<@F&b2\ <,0*J " >"F,:,>4,<,
JFH@6R4&Z< ^8@>@<4R,F84< D@FH@< 4 JFH@6R4&Z< D"2&4H4,<".

% *">>@6 (:"&, ">":424DJ`HFb @F>@&>Z, &2"4<@F&b24 BD4<,>4H,:\>@ 8 JF:@&4b< F,(@*>bT>,(@

*>b. %>"R":, D"FF<"HD4&"`HFb BD@$:,<Z >"D@*@>"F,:,>4b, " 2"H,< *DJ(4, B,D,<,>>Z, &,:4R4>Z.

#I)IU3+#I)IU3+ A+CEA+7G3%YA+CEA+7G3%Y C?EG!C?EG! =!E+9+=3a=!E+9+=3a

A,D,N@*>Z6A,D,N@*>Z6 B,D4@*B,D4@* ,FH,FH&,>>@(@,FH,FH&,>>@(@ *&40,>4b*&40,>4b >"F,:,>4b>"F,:,>4b

%B@F:,*FH&44 4FH@D4b >, B@*H&,D*4:" @$@F>@&">>@FH\ D"2D"$@H">>@6 ;":\HJF@< 8@>P,BP44

BD@*@&@:\FH&,>>@6 " :@&JT84". I&,:4R,>4, @$X,<" BD@*@&@:\FH&4b >4RJH\ >, @HFH",H @H D@FH"

R4F:,>>@FH4 >"F,:,>4b, RH@ @$XbF>b,HFb (:"&>Z< @$D"2@< H,N>@:@(4R,F84< BD@(D,FF@<. 32<,>4:"F\

4 *,<@(D"L4R,F8"b B,D,<,>>"b. % R"FH>@FH4, 8@:@>44 E,&,D>@6 !<,D484, & 8@H@DZN @H<,R":Fb

$ZFHDZ6 D@FH R4F:,>>@FH4 >"F,:,>4b 4 8@H@DZ, B@@VDb:4 H"8@6 D@FH BJH,< 4<<4(D"P44 14/,
B,D,04:4 B,D,N@*>Z6 B,D4@* ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b. ?>4 $Z:4 & R4F:, B,D&ZN FHD">,
4FBZH"&T4N F>40,>4, D@0*",<@FH4: & E@,*4>,>>ZN SH"H"N !<,D484 F>40,>4, D@0*",<@FH4

BD@42@T:@ *"0, D">\T,, R,< & +&D@B, 15/. 7D@<, H@(@, B@&ZT,>4, JD@&>b 042>4 &

E@,*4>,>>ZN SH"H"N FB@F@$FH&@&":@ F>40,>4` F<,DH>@FH4. 3<,>>@ ^H@H B,D,N@* @H &ZF@84N

8@^LL4P4,>H@& D@0*",<@FH4 4 F<,DH>@FH4 8 >4284< 8@^LL4P4,>H"< N"D"8H,D42J,H B,D,N@*>Z6

B,D4@* ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b. E@8D"V,>4, F<,DH>@FH4, @F@$,>>@ <:"*,>R,F8@6 4

*,HF8@6, 8"8 BD"&4:@, @H<,R",HFb B,D,* F>40,>4,< D@0*",<@FH4 4 &,*,H 8 JF8@D,>4` H,<B@&

BD4D@FH" >"F,:,>4b. E B@&ZT,>4,< JD@&>b 042>4, RH@ <@0,H F:J04H\ @*>4< 42 @$XbF>,>46

F>40,>4b F<,DH>@FH4, 4 J<,>\T,>4,< >,@$N@*4<@FH4 & 2"<,>, J<,DT,(@ D,$,>8" B@ <,D,

F>40,>4b 8@^LL4P4,>H@& <:"*,>R,F8@6 4 *,HF8@6 F<,DH4 0,:",<Z, D"2<,DZ F,<\4, 8"8 BD"&4:@,
$J*JH F@8D"V"H\Fb, " D@0*",<@FH\ - F>40"H\Fb. % 8@>,R>@< FR,H, J<,>\T,>4, BD4D@FH" >"F,:,>4b

& D,2J:\H"H, F>40,>4b D@0*",<@FH4 $J*,H F 42$ZH8@< 8@<B,>F4D@&"H\ J&,:4R,>4, R4F:,>>@FH4

>"F,:,>4b & D,2J:\H"H, F>40,>4b F<,DH>@FH4. AD4D@FH >"F,:,>4b 2"<,*:4HFb 4, &@2<@0>@, *"0,

FH">,H @HD4P"H,:\>Z<.
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=Z>,T>4,=Z>,T>4, H,>*,>P44H,>*,>P44 42<,>,>4b42<,>,>4b R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b <4D"<4D"

)4"(D"<<" VII.1 F@*,D04H *">>Z, @ FD,*>,(@*@&@< J&,:4R,>44 R4F:,>>@FH4 >"F,:,>4b <4D"

& B,D4@* F 1950 B@ 1990 (@* 4 BD@(>@2Z >" B,D4@* *@ 2025 (@*", & @F>@&, 8@H@DZN :,04H

FD,*>46 &"D4">H. E@(:"F>@ ^H@6 *4"(D"<<,, B,D,N@*>Z6 B,D4@* ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b

>"R":Fb *:b <4D" & P,:@< & 50- , (@*Z. 1" B,D4@* F 1950-1955 (@*@& *@ 1965-1970 (@*@&

H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b <4D" JF8@D4:4F\ F 1,8 BD@P,>H" & (@* *@ 2,1 BD@P,>H".
1"H,< @>4 2"<,*:4:4F\ *@ 1,73 BD@P,>H" 8 B,D4@*J 1975-1980 (@*@&. ?>4 @FH"&":4F\ B@RH4

>,42<,>>Z<4, " 2"H,< &>@&\ 2"<,*:4:4F\ *@ 1,68 BD@P,>H" & 1990-1995 (@*"N. 7 B,D4@*J

2020-2025 (@*@&, B@ BD@(>@2"<, H,<BZ 2"<,*:bHFb *@ 1,02 BD@P,>H".

)4"(D"<<" 1.
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AD4D@FH >"F,:,>4b BD,*FH"&:b,H F@$@6 D"2>4PJ <,0*J @$V4< 8@^LL4P4,>H@< D@0*",<@FH4 4

@$V4< 8@^LL4P4,>H@< F<,DH>@FH4, 8@H@DZ, BD4&@*bHFb & *4"(D"<<, VII.2. 32 >,, F:,*J,H, RH@

& @F>@&>@< BD4D@FH >"F,:,>4b & <4D, 2" B@F:,*>4, (@*Z $Z: @$JF:@&:,> FJV,FH&,>>Z< F>40,>4,<

F<,DH>@FH4 & D"2&4&"`V4NFb FHD">"N. % 1950-1955 (@*"N @$V46 8@^LL4P4,>H F<,DH>@FH4 16/
F@FH"&:b: 24,3 >" 1000, " 8 1990 (@*J @> F@8D"H4:Fb *@ 9,1 >" 1000. AD,*B@:"(",HFb, RH@ 8

B,D4@*J 2020-2025 (@*@& @> F>424HFb *@ 7,1 >" 1000. ?F>@&>Z< L"8H@D@< ^H@(@ F@8D"V,>4b

@$V,6 F<,DH>@FH4 $Z:@ J:JRT,>4, 04:4V>@- $ZH@&ZN 4 F">4H"D>@- <,*4P4>F84N JF:@&46. ED,*>bb

BD@*@:04H,:\>@FH\ 042>4 17/ &@2D@F:" F 42,2 :,H *@ 62,4 :,H *:b <J0R4> 4 0,>V4>, "

8@^LL4P4,>HZ <:"*,>R,F8@6 F<,DH>@FH4 18/ F>424:4F\ F@ 180 *@ 69 >" 1000. ?$V4,

8@^LL4P4,>HZ D@0*",<@FH4 ( 8@:4R,FH&@ D@0*,>46 42 D"FR,H" >" @*>J 0,>V4>J) 19 /
J<,>\T4:4F\ & D"2&4&"`V4NFb FHD">"N F 6,19 >" 0,>V4>J & 1950-1955 (@*"N *@ 3,64 &

1990-1995 (@*"N, RH@ @$JF:@&4:@ F>40,>4, @$V4N 8@^LL4P4,>H@& D@0*",<@FH4. A@F8@:\8J

R4F:,>>@FH\ >"F,:,>4b &@2D"FH":" >, H@:\8@ $:"(@*"Db >@&Z< D@0*,>4b<, >@ H"80, 4 &F:,*FH&4,

F>40,>4b 8@^LL4P4,>H@& <:"*,>R,F8@6 4 *,HF8@6 F<,DH>@FH4 4 J&,:4R,>4b BD@*@:04H,:\>@FH4

042>4, BD4D@FH >"F,:,>4b $Z: B@- BD,0>,<J 2>"R4H,:\>Z<.

)4"(D"<<" 2.
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% D"2&4HZN FHD">"N B,D,N@*>Z6 B,D4@* ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b BD@*@:0":Fb *@

50- N (@*@&. ?$V4, B@8"2"H,:4 D@0*",<@FH4, F@FH"&:b&T4, 2,83, $Z:4 & 1950 (@*J >40,, R,< &

D"2&4&"`V4NFb FHD">"N - 6,19. I:JRT,>4, 04:4V>@- $ZH@&ZN JF:@&46 BD4&,:@ 8 J&,:4R,>4`
BD@*@:04H,:\>@FH4 042>4. ?*>"8@ &@2D"FH>"b FHDJ8HJD" >"F,:,>4b 42<,>4:"F\: B@ <,D, 2"<,*:,>4b

BD4D@FH" & F@FH"&, >"F,:,>4b &@2D"FH":@ R4F:@ 4 *@:b BD,FH"D,:ZN. A@^H@<J F@8D"V,>4b @$V4N

8@^LL4P4,>H@& F<,DH>@FH4, 8"8 ^H@ 4<,:@ <,FH@ & D"2&4&"`V4NFb FHD">"N, >, BD@42@T:@. G"84<

@$D"2@<, $J*JV,, J&,:4R,>4, @$V4N 8@^LL4P4,>H@& F<,DH>@FH4 $J*,H @HD"0"H\ >, F>40,>4,

JD@&>b 042>4, " F8@D,, J&,:4R,>4, *@:4 BD,FH"D,:ZN & F@FH"&, >"F,:,>4b, @$JF:@&:,>>@, D@FH@<

BD@*@:04H,:\>@FH4 042>4 4 <,>\T4<, " 4>@(*" @HD4P"H,:\>Z< BD4D@FH@< >"F,:,>4b <@:@*@(@

&@2D"FH". A@ @P,>8"<, BD4<,D>@ 8 2025 (@*J @$V4, 8@^LL4P4,>HZ D@0*",<@FH4 4 @$V4,

8@^LL4P4,>HZ F<,DH>@FH4 *@:0>Z B@RH4 FD"&>bH\Fb, RH@ @2>"R":@ $Z >":4R4, FH"$4:\>@(@

>"F,:,>4b.

% $@:\T4>FH&, D"2&4HZN FHD"> 4 &@ <>@(4N D"2&4&"`V4NFb FHD">"N, & 8@H@DZN J0,

*@FH4(>JH &ZF@846 JD@&,>\ 042>4, *":\>,6T,, J&,:4R,>4, BD@*@:04H,:\>@FH4 042>4 4 F@8D"V,>4,

<:"*,>R,F8@6 4 *,HF8@6 F<,DH>@FH4 & FH"H4FH4R,F8@< @H>@T,>44 $J*JH 4(D"H\ <,>,, &"0>J` D@:\ &

B:">, @BD,*,:,>4b R4F:,>>@FH4 >"F,:,>4b. ]H@ $J*,H 2"&4F,H\ (:"&>Z< @$D"2@< @H L,DH4:\>@FH4

FD,*>,6 0,>V4>Z: @H H@(@, 4<,,H @>" $@:\T, 4:4 <,>\T, *,H,6, R,< ^H@ >,@$N@*4<@ *:b

&@FBD@42&@*FH&" >"F,:,>4b. %@ <>@(4N D"2&4&"`V4NFb FHD">"N *":\>,6T,, B@&ZT,>4, JD@&>b

2*D"&@@ND">,>4b 4 $:"(@F@FH@b>4b, 8@H@D@, <@0,H BD4&,FH4 8 2>"R4H,:\>@<J J&,:4R,>4` FD,*>,6

BD@*@:04H,:\>@FH4 042>4 4 F@8D"V,>4` 8@^LL4P4,>H@& <:"*,>R,F8@6 4 *,HF8@6 F<,DH>@FH4, &

FH"H4FH4R,F8@< @H>@T,>44 $J*,H 4(D"H\ $@:,, &"0>J`, R,< & D"2&4HZN FHD">"N, D@:\, &

@BD,*,:,>44 BD4D@FH" 4 @$V,6 R4F:,>>@FH4 >"F,:,>4b.

K,DH4:\>@FH\ FD,*>,6 0,>V4>Z & >Z>,T>4N D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6

F>424:"F\ B,D,* T4D@84< &>,*D,>4,< F@&D,<,>>ZN <,H@*@& 8@>HD"P,BP44 20/. E4HJ"P4b &@

<>@(4N D"2&4&"`V4NFb FHD">"N b&:b,HFb 4>@6, B@F8@:\8J BD"&4H,:\FH&" ^H4N FHD"> & >"FH@bV,,

&D,<b <@(JH BD4>bH\ D,T,>4, @ &Z*,:,>44 D,FJDF@& >" @8"2">4, JF:J( & @$:"FH4 D,BD@*J8H4&>@(@

2*@D@&\b, RH@ <@(:@ $Z FB@F@$FH&@&"H\ JF8@D,>4` BD@P,FF" F>40,>4b D@0*",<@FH4, b&:b`V,(@Fb

^:,<,>H@< B,D,N@*>@(@ B,D4@*" ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b. ?8"2">4, JF:J( & @$:"FH4

D,BD@*J8H4&>@(@ 2*@D@&\b BD,*FH"&:b,H F@$@6 :4T\ @*4> 42 <>@(4N &4*@& 4FB@:\2@&">4b D,FJDF@&

@$V,FH&", 8@H@DZ, @8"0JH &@2*,6FH&4, >" D@0*",<@FH\. ?$D"2@&">4,, &@2<@0>@FH4 & B:">,

2">bH@FH4, D"FT4D,>4, *@FHJB" 0,>V4> 8 8D,*4H"< 4 &@@$V, @8"2">4, ^H4N JF:J(, 8@H@D@,

BD4&,*,H 8 J<,>\T,>4` 0,:",<ZN D"2<,D@& F,<\4, - &F, ^H@ $J*,H FB@F@$FH&@&"H\ J<,>\T,>4`

D@0*",<@FH4. I*@&:,H&@D,>4, & >"FH@bV,, &D,<b >,J*@&:,H&@D,>>ZN B@HD,$>@FH,6 & @$:"FH4

8@>HD"P,BP44 B@HD,$J,H &Z*,:,>4b 2>"R4H,:\>ZN D,FJDF@& 8"8 F"<4<4 FHD">"<4, H"8 4

<,0*J>"D@*>Z< F@@$V,FH&@< 21/. C,T,>4, @ H@<, F:,*J,H :4 &Z*,:bH\ *@B@:>4H,:\>Z,

FD,*FH&" >" JF:J(4 & @$:"FH4 D,BD@*J8H4&>@(@ 2*@D@&\b, >" BD@F&,V,>4, 0,>V4> 4:4 >" :`$Z,

*DJ(4,, 8@H@DZ, @8"2Z&"`H &@2*,6FH&4, >" D@0*",<@FH\, <@0,H $ZH\ &Z>,F,>@ :4T\ >" JD@&>,

FHD">Z. %@@$V,, N@Hb ^H@ $J*JH >, BD@FH@ @$V4, "FF4(>@&">4b, " @$X,< D,FJDF@&, 8@H@DZ,

@$V,FH&" &Z*,:b`H >" P,:4 D"FT4D,>4b &@2<@0>@FH,6 0,>V4>, &8:`R"b @8"2">4, JF:J( & @$:"FH4

D,BD@*J8H4&>@(@ 2*@D@&\b, H"84, FD,*FH&" $J*JH FB@F@$FH&@&"H\ @BD,*,:,>4` H,<B@& B,D,N@*>@(@

B,D4@*" ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b &@ <>@(4N FHD">"N, @H>@FbV4NFb & >"FH@bV,, &D,<b 8

8"H,(@D44 D"2&4&"`V4NFb.
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),<@(D"L4R,F8"b),<@(D"L4R,F8"b B@:4H48"B@:4H48" && D"2&4HZND"2&4HZN 44 D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">"NFHD">"N

]H"B, 8@H@D@(@ D"2:4R>Z, FHD">Z *@FH4(:4 & D"<8"N F&@,(@ B,D,N@*>@(@ B,D4@*"

,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b, @HD"0,> & B@:4H48, 4N BD"&4H,:\FH& & &@BD@F"N 8@^LL4P4,>H@&

D@0*",<@FH4. % D"2&4HZN FHD">"N $@:\T"b R"FH\ >"F,:,>4b BD@04&",H & FHD">"N, 8@H@DZ, >,

BD@&@*bH B@:4H484 &<,T"H,:\FH&", " & F:JR", >":4R4b B@:4H484 &<,T"H,:\FH&", ^H" B@:4H48", 8"8

BD"&4:@, >"BD"&:,>" >" B@&ZT,>4, 8@^LL4P4,>H" D@0*",<@FH4. 7"8 J8"2">@ & H"$:4P, VII.1,
B@:4H48" BD"&4H,:\FH& FHD">, >"F,:,>4, 8@H@DZN F@FH"&:b,H 67 BD@P,>H@& @H R4F:,>>@FH4

>"F,:,>4b D"2&4HZN FHD">, 2"8:`R",HFb & H@<, RH@$Z >, &<,T4&"H\Fb & P,:bN *@FH40,>4b 8"8@(@-
H@ 8@>8D,H>@(@ B@8"2"H,:b D@0*",<@FH4. 32 FHD">, @FJV,FH&:b`V4N &<,T"H,:\FH&@, FHD">Z,
R4F:,>>@FH\ >"F,:,>4b & 8@H@DZN *@FH4(",H 21 BD@P,>H" @H @$V,6 R4F:,>>@FH4 >"F,:,>4b &

D"2&4HZN FHD">"N, *,:"`H ^H@ & P,:bN F@ND">,>4b 8@^LL4P4,>H" D@0*",<@FH4, " H, 42 >4N, &

8@H@DZN BD@04&",H *@ 11 BD@P,>H@& >"F,:,>4b, @FJV,FH&:b`H &<,T"H,:\FH&@ & P,:bN B@&ZT,>4b

^H@(@ B@8"2"H,:b. % +&D@B,, (*, 8@^LL4P4,>H, F@FH"&:b&T46 1,7, $Z: >40, 8@^LL4P4,>H"

&@FBD@42&@*FH&", $@:,, HD,H4 >"F,:,>4b BD@04&",H & FHD">"N, 8@H@DZ, @FJV,FH&:b`H &<,T"H,:\FH&@

& P,:bN B@&ZT,>4b D@0*",<@FH4.

G"$:4P"G"$:4P" VII.1. A@:4H48"A@:4H48" BD"&4H,:\FH&BD"&4H,:\FH& && &@BD@F"N&@BD@F"N 8@^LL4P4,>H@&8@^LL4P4,>H@& D@0*",<@FH4D@0*",<@FH4 ""/

( AD@P,>H>"b *@:b F@@H&,HFH&J`V,6 (DJBBZ FHD">)

7@:4-
R,FH&@
FHD">

7@^LL4P4,>H
D@0*",<@FH4

1985-1990 (@*Z
?HFJH-
FH&J,H

E@ND"-
>,>4,
JD@&>b
D@0*"-
,<@FH4

A@&Z-
T,>4,
JD@&>b
D@0*"-
,<@FH4

E>40,>4,
JD@&>b
D@0*"-
,<@FH4

;4D & P,:@< 190 3,4 26,0 4,9 4,3 64,8

C"2&4&"`V4,Fb FHD">Z 134 3,9 14,0 0,2 2,3 83,5

="4<,>,, D"2&4HZ, FHD">Z 47 6,1 51,0 0,1 2,5 46,5

C"2&4HZ, FHD">Z 56 1,9 67,3 21,1 11,4 0,2

!LD48" 53 6,3 16,7 0,2 1,9 81,1

!24b 38 3,5 6,1 2,8 1,2 89,9

9"H4>F8"b !<,D48" 33 3,4 54,8 0,1 0,7 44,4

+&D@B" 39 1,7 55,5 8,3 35,8 0,4

E,&,D>"b !<,D48" 2 1,9 100,0 0,0 0,0 0,0

#Z&T46 EEEC 12 2,4 18,3 72,8 8,9 0,0

?8,">4b 13 2,8 94,1 0,0 0,0 5,9

3FH@R>48: "World Population Monitoring", 1993 ($J*,H &ZBJV,> & 8"R,FH&, 42*">4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46),
table III.7.

AD4<,R">4,: "/ ?HFJHFH&J,H = BD"&4H,:\FH&@ BD@&@*4H B@:4H48J >,&<,T"H,:\FH&".

E@ND">,>4, = BD"&4H,:\FH&@ @FJV,FH&:b,H &<,T"H,:\FH&@ & P,:bN F@ND">,>4b >Z>,T>,(@ JD@&>b D@0*",<@FH4.

I&,:4R,>4, = BD"&4H,:\FH&@ @FJV,FH&:b,H &<,T"H,:\FH&@ & P,:bN B@&ZT,>4b >Z>,T>,(@ JD@&>b D@0*",<@FH4.

E>40,>4, = BD"&4H,:\FH&@ @FJV,FH&:b,H &<,T"H,:\FH&@ & P,:bN F>40,>4b >Z>,T>,(@ 8@^LL4P4,>H" D@0*",<@FH4.
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% D"2&4&"`V4NFb FHD">"N, & 8@H@DZN & P,:@< BD@*&40,>4b & D"<8"N B,D,N@*>@(@ B,D4@*"

,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b B@8" >, @H<,R",HFb, BD"&4H,:\FH&" FHD"> F >"F,:,>4,<,
F@FH"&:b`V4< 84 BD@P,>H" @H @$V,6 R4F:,>>@FH4 >"F,:,>4b D"2&4&"`V4NFb FHD">, @FJV,FH&:b`H

&<,T"H,:\FH&@ & P,:bN F>40,>4b 8@^LL4P4,>H@& D@0*",<@FH4. % >"4<,>,, D"2&4HZN FHD">"N B@RH4

B@:@&4>" >"F,:,>4b BD@04&",H & FHD">"N, BD"&4H,:\FH&" 8@H@DZN >, BD@&@*bH B@:4H484

&<,T"H,:\FH&", " &H@D"b B@:@&4>" - & FHD">"N, BD"&4H,:\FH&" 8@H@DZN @FJV,FH&:b`H

&<,T"H,:\FH&@ & P,:bN F>40,>4b 8@^LL4P4,>H@& D@0*",<@FH4.

?R,&4*>@6 F&b24 <,0*J BD"&4H,:\FH&,>>@6 8@>8D,H>@6 B@:4H48@6 & &@BD@F"N D@0*",<@FH4

4:4, & $@:,, T4D@8@< F<ZF:,, *,<@(D"L4R,F84<4 H,>*,>P4b<4 4 JF4:4b<4 BD"&4H,:\FH&" B@

@8"2">4` 4:4 B@@VD,>4` JF:J( & @$:"FH4 D,BD@*J8H4&>@(@ 2*@D@&\b >, FJV,FH&J,H. G"84, JF:J(4

b&:b`HFb T4D@8@ *@FHJB>Z<4 & D"2&4HZN FHD">"N, BD"&4H,:\FH&" 8@H@DZN, & P,:@<, >,

@FJV,FH&:b`H *,<@(D"L4R,F8J` B@:4H48J. QH@ 0, 8"F",HFb D"2&4&"`V4NFb FHD">, 8@H@DZ, BD@T:4

B,D,N@*>Z6 B,D4@* ,FH,FH&,>>@(@ *&40,>4b >"F,:,>4b, H@ @F>@&>@, &>4<">4, & >4N J*,:b,HFb >,

FH@:\8@ F@8D"V,>4` D@0*",<@FH4, F8@:\8@ *DJ(4< "FB,8H"< 2*D"&@@ND">,>4b, >"BD4<,D

*":\>,6T,<J F>40,>4` F<,DH>@FH4 4 2"$@:,&",<@FH4, J:JRT,>4` F@P4":\>@(@ @$F:J04&">4b,
@F@$,>>@ :4P B@04:@(@ &@2D"FH", R4F:@ 8@H@DZN J&,:4R4&",HFb, " H"80, B@&ZT,>4` FH"HJF"

0,>V4> 22/.

)@:(@FD@R>Z,)@:(@FD@R>Z, *,<@(D"L4R,F84,*,<@(D"L4R,F84, BD@(>@2ZBD@(>@2Z >">" B,D4@*B,D4@* *@*@ 2150 (@*"(@*"

% 1992 (@*J ?H*,: B@ >"D@*@>"F,:,>4` ),B"DH"<,>H" B@ ^8@>@<4R,F8@6 4 F@P4":\>@6

4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 @BJ$:48@&":

*@:(@FD@R>Z, BD@(>@2Z & @H>@T,>44 @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b 23/. =" @F>@&,

*@BJV,>46 & @H>@T,>44 $J*JV4N 8@^LL4P4,>H@& D@0*",<@FH4, 8@H@DZ,, 8"8 BD,*FH"&:b,HFb,
" &@FBD4>4<":4F\ 8"8 &,D@bH>Z, $@:\T4>FH&@< R4H"H,:,6" 24 /, $Z:4 FL@D<J:4D@&">Z HD4

@F>@&>ZN &"D4">H": " BD@<,0JH@R>Z6", " <"8F4<":\>Z6" 4 " <4>4<":\>Z6". 7@^LL4P4,>HZ

D@0*",<@FH4, 4FB@:\2@&">>Z, & 8@>H,8FH, ^H4N *@:(@FD@R>ZN BD@(>@2@&, @HD"0,>Z &

H"$:4P, VII.2. % D"<8"N FD,*>,FD@R>@(@ &"D4">H" FJ<<"D>Z6 (:@$":\>Z6 8@^LL4P4,>H

D@0*",<@FH4 FD,*4 0,>V4>, 8@H@DZ6, F@(:"F>@ @P,>8"<, & B,D4@* 1970-1975 (@*@& F@FH"&:b:

4,46, F>424HFb F 3,45 & B,D4@* 1985-1990 (@*@& *@ 2,27 & B,D4@* 2020-2025 (@*@& 4 *@

2,06 & B,D4@* 2100-2105 (@*@&. EJ<<"D>Z6 8@^LL4P4,>H D@0*",<@FH4, @$,FB,R4&"`V46 BD@FH@,

&@FBD@42&@*FH&@ >"F,:,>4b, F@FH"&:b,H, & 2"&4F4<@FH4 @H N"D"8H,D4FH48 @F>@&>ZN D,(4@>@&, @H

2,04 *@ 2,07, 4 ^H@H &"D4">H BD,*B@:"(",H, RH@ *">>Z6 8@^LL4P4,>H $J*,H *@FH4(>JH 8

2100 (@*J, 8@(*", 8"8 &4*>@ 42 *4"(D"<<Z VII.3, @$V,<4D@&"b R4F:,>>@FH\ >"F,:,>4b & P,:@<

FH"$4:424DJ,HFb. " ;"8F4<":\>Z6" &"D4">H BD,*B@:"(",H, RH@ @$V46 8@^LL4P4,>H D@0*",<@FH4

FH"$4:424DJ,HFb 8 2100 (@*J >" JD@&>,, BD,&ZT"`V,< JD@&,>\ BD@FH@(@ &@FBD@42&@*FH&" (2,5);
" <4>4<":\>Z6" &"D4">H BD,*B@:"(",H, RH@ @> FH"$4:424DJ,HFb >" $@:,, >428@< JD@&>, - 1,7.

)@BJV,>4b & @H>@T,>44 F@&@8JB>ZN 8@^LL4P4,>H@& D@0*",<@FH4 >@FbH D"$@R46 N"D"8H,D,
B@F8@:\8J *@BJV,>4b & @H>@T,>44 8@^LL4P4,>H@& F<,DH>@FH4 & 8@>H,8FH, D"2:4R>ZN &"D4">H@& >,

<,>b`HFb. AD,*B@:"(",HFb, RH@ & 8"0*@< @F>@&>@< D,(4@>, @04*",<"b BD@*@:04H,:\>@FH\ 042>4

BD4 D@0*,>44 *@FH4(>,H & 8@>,R>@< FR,H, 87,5 :,H *:b 0,>V4> 4 82,5 :,H *:b <J0R4>

(84,9 :,H *:b @$@4N B@:@&). A@F8@:\8J BD,*B@:"(",HFb, RH@ B@ 8D"6>,6 <,D, & @*>@< 42

@F>@&>ZN D,(4@>@& BD@*@:04H,:\>@FH\ 042>4 & H,R,>4, $@:\T,6 R"FH4 D"FF<"HD4&",<@(@ B,D4@*"

$J*,H D"FH4, *:b @$V,<4D@&@6
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G"$:4P"G"$:4P" VII.2. )@:(@FD@R>Z,)@:(@FD@R>Z, BD@(>@2ZBD@(>@2Z && @H>@T,>44@H>@T,>44 D@0*",<@FH4D@0*",<@FH4 44

@$V,<4D@&@6@$V,<4D@&@6 R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b, 1970-2150 (@*Z(@*Z

1970-1975
(@*Z

1985-1990
(@*Z

2020-2025
(@*Z

2100-2150
(@*Z

7@^LL4P4,>H L,DH4:\>@FH4
(>" @*>J 0,>V4>J)

"AD@<,0JH@R>Z6" &"D4">H 4,46 3,45 (3,43) 2,27 (2,36) 2,06

";"8F4<":\>Z6" &"D4">H 3,63 (3,43) 2,78 (2,74) 2,50

";4>4<":\>Z6" &"D4">H 3,29 (3,43) 1,79 (1,96) 1,70

Q4F:,>>@FH\ >"F,:,>4b
(& <:D*. R,:@&,8) 2 150

"AD@<,0JH@R>Z6" &"D4">H 4,077 4,854 8,504 (8,472) 11,543

";"8F4<":\>Z6" &"D4">H 9,444 (9,080) 28,025

";4>4<":\>Z6" &"D4">H 7,591 (7,851) 4,299

3FH@R>48: Long-Range World Population Projections: Two Centuries of Population Growth, 1950-2150 (United Nations
publication, Sales No. E.92.XIII.3).

AD4<,R">4b: ?P,>@R>Z, B@8"2"H,:4 & @H>@T,>44 F@&@8JB>ZN 8@^LL4P4,>H@& D@0*",<@FH4 >" B,D4@* 1985-1990 (@*@& 4 2020-
2025 (@*@& &2bHZ 42 42*">4b World Populations Prospects, 1990 (United Nations publications, Sales No. E.91.XIII.4). A@8"2"H,:4,
BD4&@*4<Z, & F8@$8"N, &2bHZ 42 42*">4b World Populations Prospects: The 1992 Revision (United Nations publication, Sales
No. E.93.XIII.7).

)4"(D"<<" 3.
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R4F:,>>@FH4 >"F,:,>4b $J*,H N"D"8H,D>" H,>*,>P4b 8 J&,:4R,>4` *"0, B@F:, H@(@, 8"8 @$V46

8@^LL4P4,>H D@0*",<@FH4 F>424HFb *@ JD@&>b BD@FH@(@ &@FBD@42&@*FH&".

32 H"$:4PZ VII.2 @R,&4*>@, RH@ F@(:"F>@ " <"8F4<":\>@<J" &"D4">HJ R4F:,>>@FH\ >"F,:,>4b

$J*,H B@FH@b>>@ J&,:4R4&"H\Fb - F 5,3 <4::4"D*" R,:@&,8 & 1990 (@*J *@

9,4 <4::4"D*" R,:@&,8 & 2025 (@*J 4 *@ 28 <4::4"D*@& R,:@&,8 & 2150 (@*J, B@F:, R,(@ ^H@

J&,:4R,>4, BD@*@:04HFb. % D"<8"N " BD@<,0JH@R>@(@" &"D4">H" BD,*B@:"(",HFb J&,:4R,>4,

@$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b F 5,3 <4::4"D*" R,:@&,8 & 1990 (@*J *@ 8,5 <4::4"D*"

R,:@&,8 & 2025 (@*J 4 *@ 11,5 <4::4"D*" R,:@&,8 & 2150 (@*J, 8@(*" $J*,H BD@4FN@*4H\ ,(@

FH"$4:42"P4b. AD4 ^H@< &"D4">H, BD,*B@:"(",HFb, RH@ @$V,<4D@&"b R4F:,>>@FH\ >"F,:,>4b

@8@>R"H,:\>@ FH"$4:424DJ,HFb BD4<,D>@ 8 2200 (@*J. % D"<8"N " <4>4<":\>@(@" &"D4">H"

@$V,<4D@&"b R4F:,>>@FH\ >"F,:,>4b J&,:4R4HFb F 5,3 <4::4"D*" R,:@&,8 & 1990 (@*J *@

7,6 <4::4"D*" R,:@&,8 & 2025 (@*J 4 *@FH4(>,H <"8F4<J<" BD4<,D>@ & 7,8 <4::4"D*" R,:@&,8 &

2050 (@*J, B@F:, R,(@ BD@42@6*,H ,, D,28@, F@8D"V,>4,, 4 8 2150 (@*J @>" JB"*,H *@ JD@&>b,
JFHJB"`V,(@ 4FN@*>@<J B@8"2"H,:` 1990 (@*".

% D"<8"N &F,N D"FF<"HD4&",<ZN FP,>"D4,& BD,*B@:"(",HFb, RH@ @$V46 8@^LL4P4,>H

D@0*",<@FH4 F@ &D,<,>,< $J*,H F>40"H\Fb; @F>@&>"b D"2>4P" <,0*J >4<4 2"8:`R",HFb & H@<,
$J*,H :4 *@FH4(>JH 8@^LL4P4,>H, @$,FB,R4&"`V46 BD@FH@, &@FBD@42&@*FH&@, 4:4 >,H. % H,R,>4,

FH@:,H>,(@ B,D4@*" D"2>4P" <,0*J FD,*>,(@*@&Z<4 H,<B"<4 D@FH" >"F,:,>4b B:">,HZ,
BD,&ZT"`V4<4 ^H@H 8@^LL4P4,>H >" 0,5 BD@P,>H", F @*>@6 FH@D@>Z, 4 JFHJB"`V4<4 ,<J >" 0,3 BD@P,>H" -
F *DJ(@6, &Z:4&",HFb & "$F@:`H>@< &ZD"0,>44 & P4LDJ, & >,F8@:\8@ D"2 BD,&ZT"`VJ`

>Z>,T>`` @$V,<4D@&J` R4F:,>>@FH\ >"F,:,>4b. A@ F@FH@b>4` >" 2150 (@* R4F:,>>@FH\

>"F,:,>4b & D"<8"N " <"8F4<":\>@(@" &"D4">H" >" 150 BD@P,>H@& BD,&ZF4H ">":@(4R>Z6 B@8"2"H,:\

& D"<8"N " BD@<,0JH@R>@(@" &"D4">H", H@(*" 8"8 & D"<8"N " <4>4<":\>@(@" &"D4">H" @>" F@FH"&4H

<,>,, B@:@&4>Z F@@H&,HFH&J`V,(@ B@8"2"H,:b B@ " BD@<,0JH@R>@<J" &"D4">HJ.

ID@&>4ID@&>4 B@(D,T>@FH,6B@(D,T>@FH,6 && D"<8"ND"<8"N *@:(@FD@R>ZN*@:(@FD@R>ZN *,<@(D"L4R,F84N*,<@(D"L4R,F84N BD@(>@2@&BD@(>@2@&

GD4 FP,>"D4b, B@FHD@,>>Z, >" *@BJV,>4bN, 8@H@DZ,, 8"8 @04*",HFb, $J*JH &@FBD4>4<"H\Fb

8"8 &,D@bH>Z, $@:\T4>FH&@< R4H"H,:,6, *":4 D"2:4R>Z, D,2J:\H"HZ 42- 2" D"FN@0*,>46, BD4FJV4N

BD@(>@24D@&">4`.

?*>" 42 HDJ*>@FH,6 F@FH@4H & H@<, RH@ >Z>,T>,, B@:@0,>4, >, b&:b,HFb bF>Z< &@ &F,N

F&@4N "FB,8H"N. A@F8@:\8J ,0,(@*>Z6 F$@D *,<@(D"L4R,F8@6 4>L@D<"P44 & $@:\T4>FH&, FHD"> >,

&,*,HFb ( 4>H,D&":Z <,0*J B,D,B4Fb<4 >"F,:,>4b &@ <>@(4N F:JR"bN F@FH"&:b`H 10 :,H),
@P,>@R>Z, B@8"2"H,:4 @F>@&>ZN B,D,<,>>ZN &,:4R4> BD4N@*4HFb B@FH@b>>@ B,D,F<"HD4&"H\.
A@8"2"H,:4, BD4&@*4<Z, & H"$:4P, VII.2, &2bHZ 42 42*">4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46

"World Population Prospects" (" ;4D@&Z, *,<@(D"L4R,F84, B,DFB,8H4&Z") ( 42*">4,

1992 (@*"); F@&@8JB>Z, B@8"2"H,:4 8@^LL4P4,>H" D@0*",<@FH4 2" B,D4@* 2020-2025 (@*@&

@H:4R"`HFb @H B@8"2"H,:,6, @BJ$:48@&">>ZN & 1990 (@*J, >" 0,2 BD@P,>H>@(@ BJ>8H". %

1992 (@*J $Z:4 B,D,F<@HD,>Z 4 F*,:">>Z, & 1990 (@*J @P,>84 & @H>@T,>44 F@&@8JB>@(@

8@^LL4P4,>H" D@0*",<@FH4 2" B,D4@* 1985-1990 (@*@&.
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32<,>,>4b32<,>,>4b H,>*,>P46H,>*,>P46 && @$:"FH4@$:"FH4 D@0*",<@FH4D@0*",<@FH4: BD4<,DBD4<,D S&,P44S&,P44

+V, @*>" F:@0>@FH\ 2"8:`R",HFb & H@<, RH@ & D"<8"N *@:(@FD@R>ZN *,<@(D"L4R,F84N

BD@(>@2@& BD4N@*4HFb *,:"H\ *@BJV,>4b & @H>@T,>44 B@&,*,>4b 0,>V4> 4 &Z$4D",<ZN 4<4

&"D4">H@& & H@<, RH@ 8"F",HFb 8@:4R,FH&" *,H,6. ED"&>4H,:\>@ >,HDJ*>@ F*,:"H\ BD@(>@2 &

@H>@T,>44 H@(@, RH@ & FHD">"N F >4284< JD@&>,< *@N@*@&, >"N@*bV4NFb F *,<@(D"L4R,F8@6 H@R84

2D,>4b >" B,D,N@*>@< ^H"B,, (*,, & R"FH>@FH4, >, @$,FB,R4&",HFb T4D@8@, BD,*@FH"&:,>4, JF:J( &

@$:"FH4 @$,FB,R,>4b D,BD@*J8H4&>@(@ 2*@D@&\b, L,DH4:\>@FH\ 0,>V4> F H,R,>4,< &D,<,>4 $J*,H

F>40"H\Fb. % FHD">"N F $@:,, &ZF@84< JD@&>,< 042>4 4 B@RH4 J>4&,DF":\>Z< @N&"H@< JF:J("<4 &

@$:"FH4 @$,FB,R,>4b D,BD@*J8H4&>@(@ 2*@D@&\b $@:,, 2"HDJ*>4H,:\>@ *,:"H\ BD@(>@2Z & @H>@T,>44

H@(@, BD4&,*,H :4 &Z$@D, 8@H@DZ6 *,:"`H FJBDJ0,F84, B"DZ & @H>@T,>44 8@:4R,FH&" *,H,6, 8

J&,:4R,>4` 4:4 F@8D"V,>4` @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b; & R"FH>@FH4, HDJ*>@

BD,*F8"2"H\, $J*,H :4 FD,*>46 B@8"2"H,:\ 8@:4R,FH&" *,H,6 & D"FR,H, >" 10 0,>V4> F@FH"&:bH\ 22
( 8@^LL4P4,>H D@0*",<@FH4 2,2) 4:4 17 ( 8@^LL4P4,>H D@0*",<@FH4 1,7).

% 1950-1955 (@*"N F@&@8JB>Z, 8@^LL4P4,>HZ L,DH4:\>@FH4 0,>V4> & 3H":44, 3FB">44 4

S&,P44 F@FH"&:b:4 F@@H&,HFH&,>>@ 2,32, 2,57 4 2,21 ( F<. H"$:4PJ VII.3). ;@0>@ $Z:@

@04*"H\, RH@ 8@^LL4P4,>HZ L,DH4:\>@FH4 & *&JN FHD">"N _0>@6 +&D@BZ $J*JH $@:,, &ZF@84 B@

BD4R4>, FJV,FH&J`V4N <,0*J >4<4 ">":@(46 D,:4(4@2>@(@ N"D"8H,D". 3FR4F:,>>Z, & 1984 (@*J

@P,>@R>Z, B@8"2"H,:4 8@^LL4P4,>H" D@0*",<@FH4 2" B,D4@* 1980-1985 (@*@& & H,N 0, HD,N

FHD">"N F@FH"&:b:4 1,60, 2,07 4 1,64. E>40,>4, 8@^LL4P4,>H@& L,DH4:\>@FH4 & B,D4@* B@F:,

1955 (@*" <@0>@ $Z:@ $,2 HDJ*" @$XbF>4H\ F JR,H@< ^8@>@<4R,F8@(@ D@FH", B@&ZT,>4b JD@&>b

042>4 4 >":4R4b $@:,, &ZF@8@8"R,FH&,>>ZN F@P4":\>ZN JF:J(, &8:`R"b JF:J(4 B@ @$,FB,R,>4`

D,BD@*J8H4&>@(@ 2*@D@&\b.

G"$:4P"G"$:4P" VII.3. K,DH4:\>@FH\K,DH4:\>@FH\ 44 R4F:,>>@FH\R4F:,>>@FH\ >"F,:,>4b>"F,:,>4b && 3H":443H":44,
3FB">443FB">44 44 S&,P44S&,P44

7@^LL4P4,>HZ D@0*",<@FH4 Q4F:,>>@FH\ >"F,:,>4b
(& <:>. R,:@&,8)

1950-
1955
(@*Z

1980-
1985
(@*Z a/

1995-
2000
(@*Z a/

1995-
2000
(@*Z b/

1985
(@*

2025
(@* a/

2025
(@* b/

3H":4b 2,32 1,60 1,75 1,38 57,3 57,2 56,2

3FB">4b 2,57 2,07 2,00 1,43 38,5 46,0 40,6

S&,P4b 2,21 1,64 1,45 2,17 8,35 7,71 9,53

3FH@R>48: World Population Prospects: Estimates and Projections as Assessed in 1984 (United Nations publication, Sales
No. E.86.XIII.3); World Population Prospects: The 1992 Revision (United Nations publication, Sales No. E.93.XIII.7).

a/ ?P,>@R>Z, B@8"2"H,:4, BD4&@*4<Z, & 42*">44 World Population Prospects: Estimates and Projections as Assessed
in 1984.

b/ ?P,>@R>Z, B@8"2"H,:4, BD4&@*4<Z, & 42*">44 World Population Prospects: The 1992 Revision.

?P,>@R>Z, B@8"2"H,:4 FD,*>4N 8@^LL4P4,>H@& L,DH4:\>@FH4 >" 1995-2000 (@*Z,
4FR4F:,>>Z, & 1984 (@*J, F@FH"&:b:4 1,75 *:b 3H":44, 2,00 *:b 3FB">44 4 1,45 *:b S&,P44.
?04*":@F\, RH@ 8@^LL4P4,>H L,DH4:\>@FH4 & 3H":44 $J*,H <,*:,>>@ D"FH4, " F@@H&,HFH&J`V46

B@8"2"H,:\ & S&,P44 $J*,H B@- BD,0>,<J F>40"H\Fb. E@(:"F>@ ^H4< BD@(>@2"<, R4F:,>>@FH\
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>"F,:,>4b 3H":44 F>424:"F\ $Z F 57,3 <4::4@>" R,:@&,8 & 1985 (@*J *@ 57,2 <4::4@>" R,:@&,8

& 2025 (@*J, R4F:,>>@FH\ >"F,:,>4b 3FB">44 J&,:4R4:"F\ $Z F 38,5 <4::4@>" R,:@&,8 *@

46,0 <4::4@>" R,:@&,8, " R4F:,>>@FH\ >"F,:,>4b S&,P44 F>424:"F\ $Z F 8,35 <4::4@>" R,:@&,8

*@ 7,71 <4::4@>" R,:@&,8.

?*>"8@ 8 1992 (@*J F@ &F,6 @R,&4*>@FH\` BD@b&4:4F\ *DJ(4, H,>*,>P44, 4 BD@(>@24DJ,<Z,

B@8"2"H,:4 F@&@8JB>ZN 8@^LL4P4,>H@& D@0*",<@FH4 *:b 3H":44 4 3FB">44 >" B,D4@*

1995-2000 (@*@& $Z:4 F@8D"V,>Z F@@H&,HFH&,>>@ *@ 1,38 4 1,43. =" H@< ^H"B, BD,*B@:"(":@F\,
RH@ R4F:,>>@FH\ >"F,:,>4b 3H":44 8 2025 (@*J F@8D"H4HFb *@ 56,2 <4::4@>" R,:@&,8, "

R4F:,>>@FH\ >"F,:,>4b 3FB">44 J&,:4R4HFb >, FH@:\ FJV,FH&,>>@, " 4<,>>@ *@ 40,6 <4::4@>"

R,:@&,8. %<,FH, F H,< & S&,P44 F:@04:"F\ 4>"b 8"DH4>": & ^H@6 FHD">, F@&@8JB>Z6 8@^LL4P4,>H

D@0*",<@FH4 >" B,D4@* 1995-2000 (@*@& $Z: B,D,F<@HD,> F 1,45 & 1984 (@*J ( 2>"R4H,:\>@ $@:,,
>42846 JD@&,>\, >,0,:4 8@^LL4P4,>H, @$,FB,R4&"`V46 BD@FH@, &@FBD@42&@*FH&@) *@ 2,17 &

1992 (@*J ( &ZT, 8@^LL4P4,>H", @$,FB,R4&"`V,(@ BD@FH@, &@FBD@42&@*FH&@). % D,2J:\H"H, ^H@(@ &

>"FH@bV,, &D,<b BD,*B@:"(",HFb, RH@ R4F:,>>@FH\ >"F,:,>4b S&,P44 & B,D4@* F 1985 B@ 2025 (@*

>, F@8D"H4HFb >" 8 BD@P,>H@&, 8"8 B:">4D@&":@F\ D">,,, " J&,:4R4HFb >" 14 BD@P,>H@& - F

8,35 <4::4@>" R,:@&,8 *@ 9,53 <4::4@>" R,:@&,8. % D"<8"N " <4>4<":\>@(@" &"D4">H" H"80,

>"$:`*",HFb J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b - *@ 8,85 <4::4@>" R,:@&,8. AD,*FH"&:b,HFb, RH@

S&,P4b &N@*4H & R4F:@ FHD">, & @H>@T,>44 8@H@DZN <@0>@ *,:"H\ >"4$@:,, >"*,0>Z, BD@(>@2Z:
*:b >,, N"D"8H,D>" @(D">4R,>>"b R4F:,>>@FH\ >"F,:,>4b 4 &ZF@8@D"2&4H"b F4FH,<" FH"H4FH4R,F84N

JF:J(.

):b S&,P44 N"D"8H,D>" &ZF@8"b *@:b 0,>V4> & R4F:, 2">bHZN: & 1990 (@*J 0,>V4>Z &

S&,P44 F@FH"&:b:4 44 BD@P,>H" @H @$V,(@ R4F:" 2">bHZN B@ FD"&>,>4` F 24,5 BD@P,>H" &

3FB">44 4 32 BD@P,>H"<4 & 3H":44. ]H@H L"8H BD,*FH"&:b,H F@$@6 @HD"0,>4, *,6FH&J`V,(@ &

S&,P44 BD@(D,FF4&>@(@ 2"8@>@*"H,:\FH&" & @$:"FH4 BD,*@FH"&:,>4b @HBJF8@& B@ $,D,<,>>@FH4 4

D@*"< 4 @8"2">4b B@<@V4 & &@FB4H">44 *,H,6. ?$V,FH&,>>Z, JFH@4 & S&,P44 H"80, @H:4R"`HFb

@H JFH@,&, BD4>bHZN & 3H":44 4 3FB">44, @ R,< F&4*,H,:\FH&J,H 2>"R4H,:\>@ $@:\T"b *@:b

*,H,6, D@0*"`V4NFb &>, $D"8": $@:,, 50 BD@P,>H@& B@ FD"&>,>4` F <,>,, R,< 10 BD@P,>H"<4 &

3H":44 4 3FB">44. %@2<@0>@, RH@ T&,*F84, 0,>V4>Z, 8@H@DZ, $@:\T, >, FH":84&"`HFb F

H"84<4 HDJ*>@FHb<4, 8"8 D">\T,, & B:">, &Z$@D" <,0*J &@FB4H">4,< *,H,6 4 D"2&4H4,< 8"D\,DZ,
D"FB@:"("`H $@:,, T4D@8@6 F&@$@*@6 &Z$@D" >, H@:\8@ & B:">, @(D">4R,>4b, >@ 4 & B:">,

D"FT4D,>4b D"2<,D@& F&@4N F,<,6. % H,R,>4, &D,<,>4 4, &>, &Fb8@(@ F@<>,>4b, & H,R,>4,

BD,*FH@bV4N *&JN FH@:,H46, 0,>V4>Z &@ <>@(4N *DJ(4N FHD">"N, &8:`R"b <>@(4, 42 FHD">,
8@H@DZ, & >"FH@bV,, &D,<b @H>@FbHFb 8 8"H,(@D44 D"2&4&"`V4NFb, FH">JH B@:\2@&"H\Fb

F@P4":\>@- ^8@>@<4R,F84<4 $:"("<4, ">":@(4R>Z<4 H,<, 8@H@DZ<4 F,(@*>b B@:\2J`HFb T&,*F84,

0,>V4>Z. GDJ*>@ F8"2"H\, B@6*JH :4 @>4 B@ H@<J 0, BJH4, 8@H@DZ<, 8"8 BD,*FH"&:b,HFb, 4*JH

F,(@*>b 0,>V4>Z & S&,P44.

E@&D,<,>>Z,E@&D,<,>>Z, H,>*,>P44H,>*,>P44 && @$:"FH4@$:"FH4 L,DH4:\>@FH4L,DH4:\>@FH4 && FHD">"NFHD">"N FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6

+V, @*>4< >,*"&>4< BD4<,D@< FHD">Z, & 8@H@D@6 BD@4FN@*bH >,BD,*&4*,>>Z,

*,<@(D"L4R,F84, 42<,>,>4b, b&:b,HFb $Z&T46 E@&,HF846 E@`2. E@(:"F>@ *,<@(D"L4R,F84<

BD@(>@2"< ?D(">42"P44 ?$X,*4>,>>ZN ="P46, F*,:">>Z< & 1992 (@*J, BD,*B@:"(":@F\, RH@ &

B,D4@* F 1985 B@ 2025 (@* @$V46 8@^LL4P4,>H F<,DH>@FH4 F@ND">4HFb >" JD@&>, @8@:@ 10 >"

1000. ?04*":@F\, RH@ @$V46 8@^LL4P4,>H D@0*",<@FH4 F>424HFb F 19 >" 1000 *@ BD4<,D>@ 14.
% D"<8"N &F,N &"D4">H@& @04*":@F\, RH@ & B,D4@* F 1985 B@ 2025 (@* $J*,H BD@4FN@*4H\ D@FH

R4F:,>>@FH4 >"F,:,>4b. %<,FH, F H,< B@F:,*>4, B@8"2"H,:4 B@ C@FF46F8@6 K,*,D"P44

F&4*,H,:\FH&J`H @ H@<, RH@ @$V46 8@^LL4P4,>H D@0*",<@FH4 JB": & 1993 (@*J *@ 9,2 >" 1000,
" @$V46 8@^LL4P4,>H F<,DH>@FH4 &@2D@F *@ 14,6 >" 1000 25 /. % D,2J:\H"H, ^H@(@
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2"L48F4D@&">>Z6 & 1992 (@*J B@8"2"H,:\ R4F:,>>@FH4 >"F,:,>4b >" JD@&>, BD4<,D>@

149 <4::4@>@& R,:@&,8 F>424:Fb >" 800 000 R,:@&,8. E@8D"V,>4, R4F:,>>@FH4 >"F,:,>4b C@FF44

>"R":@F\ & 1991 (@*J.

),<@(D"L4R,F84, 42<,>,>4b, BD@4FN@*bV4, >, H@:\8@ & C@FF44, >@ 4 &@ <>@(4N *DJ(4N

$Z&T4N FHD">"N F P,>HD":42@&">>@ B:">4DJ,<@6 ^8@>@<48@6 26/, F&4*,H,:\FH&J`H @ H,F>@6

&2"4<@F&b24 <,0*J FHD,<4H,:\>Z<4 ^8@>@<4R,F84<4 BD,@$D"2@&">4b<4 4 *,<@(D"L4R,F84<4

L"8H@D"<4, 8@H@D"b $Z:" JRH,>" ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 & ,, BD@(>@2"N 27/.
EBD@(>@24D@&"H\ &F, B@F:,*FH&4b B,D,N@*" @H P,>HD":42@&">>@ B:">4DJ,<@6 F4FH,<Z, &8:`R"b

8D"H8@FD@R>Z, *,<@(D"L4R,F84, B@F:,*FH&4b, FH@:\ 0, 2"HDJ*>4H,:\>@, 8"8 4 BD,*F8"2"H\, >"

8"8@< ^H"B, ^8@>@<4R,F84, 4 F@P4":\>Z, JF:@&4b, 4 & R"FH>@FH4 JD@&,>\ <,*4P4>F8@(@

@$F:J04&">4b, J:JRT"HFb *@ H"8@6 FH,B,>4, RH@$Z B@&:,R\ 2" F@$@6 D@FH 8@^LL4P4,>H"

D@0*",<@FH4 4 F@8D"V,>4, 8@^LL4P4,>H" F<,DH>@FH4.

A@F:,*FH&4bA@F:,*FH&4b EA3)EA3)a

!>":@(4R>Z< @$D"2@<, & H,N FHD">"N, *:b 8@H@DZN J0, F,6R"F N"D"8H,D>" T4D@8"b

D"FBD@FHD">,>>@FH\ EA3)!, *@:(@FD@R>Z, BD@(>@2Z & @H>@T,>44 $J*JV,6 R4F:,>>@FH4 >"F,:,>4b

@H:4R"`HFb FJV,FH&,>>Z<4 B@(D,T>@FHb<4, F&b2">>Z<4 F 2"HDJ*>4H,:\>@FH\` @P,>84 $J*JV4N

*@FH40,>46 & @$:"FH4 <,*4P4>Z 4 42<,>,>46 B@&,*,>R,F84N <@*,:,6, 8@H@DZ, &:,8JH 2" F@$@6

F>40,>4, FH,B,>4 @B"F>@FH4 4>L4P4D@&">4b 28/. % R"FH>@FH4, & F:JR", F "LD48">F84<4

FHD">"<4 B@F:,*FH&4b *,6FH&4b &4DJF" JFJ(J$:b`HFb D"2&":@< F4FH,<Z <,*4P4>F8@(@ @$F:J04&">4b,
&Z2&">>Z< ^8@>@<4R,F84< 8D424F@<, " & >,8@H@DZN FHD">"N - &@6>"<4 4 (D"0*">F84<4

$,FB@Db*8"<4, 8@H@DZ,, & F&@` @R,D,*\, @8"2Z&"`H >,("H4&>@, &@2*,6FH&4, >" &F, B,D,<,>>Z,

&,:4R4>Z, @H>@FbV4,Fb 8 FL,D, 2*D"&@@ND">,>4b, &8:`R"b, & R"FH>@FH4, 8@^LL4P4,>HZ

<:"*,>R,F8@6, *,HF8@6 4 <"H,D4>F8@6 F<,DH>@FH4. AD,*FH"&:b,HFb, RH@ &@ <>@(4N FHD">"N

R"FH@H>@FH\ 2"$@:,&">4b &ZT, FD,*4 $@:,, @$D"2@&">>ZN F:@,& >"F,:,>4b. G"84< @$D"2@<, ^H4

FHD">Z >, F<@(JH &@FB@:\2@&"H\Fb H,<4 $:"("<4, 8@H@DZ, @>4 <@(:4 $Z B@:JR4H\ @H

^8@>@<4R,F8@6 *,bH,:\>@FH4 4>L4P4D@&">>ZN :4P >" BD@Hb0,>44 4N HDJ*@FB@F@$>@(@ &@2D"FH".
7D@<, H@(@, R:,>Z F,<,6 :4P, 2"$@:,&T4N EA3)@<, H"80, >, $J*JH 4<,H\ &@2<@0>@FH4

HDJ*@JFHD@4H\Fb, B@F8@:\8J @>4 *@:0>Z J*,:bH\ &>4<">4, JN@*J 2" $@:\>Z<4. ="8@>,P, BD@$:,<"

EA3)" 2"HD"(4&",H 4 *,H,6, 4, B@ *">>Z< @*>@6 42 @P,>@8, & >,8@H@DZN FHD">"N & D,2J:\H"H,

^H@6 $@:,2>4 8@^LL4P4,>HZ *,HF8@6 F<,DH>@FH4 8 2010 (@*J <@(JH JHD@4H\Fb 29/. 7"8 4 &

*DJ(4N F4HJ"P4bN, F&b2">>ZN F *,HF8@6 F<,DH>@FH\`, 8"B4H":@&:@0,>4b, F&b2">>Z, F JN@*@< 2"

J<4D"`V4<4 *,H\<4 4 4N @$D"2@&">4,<, >48@(*" >, @8JBbHFb, B@F8@:\8J H"84, *,H4 & $J*JV,< >,

F<@(JH BD4>4<"H\ JR"FH4, & HDJ*@&@6 *,bH,:\>@FH4.
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),<@(D"L4R,F84,),<@(D"L4R,F84, BD@(>@2ZBD@(>@2Z >">" B,D4@*B,D4@* *@*@ 2025 (@*"(@*"

?F>@&>Z,?F>@&>Z, D,2J:\H"HZD,2J:\H"HZ, B@:JR,>>Z,B@:JR,>>Z, && 8@>H,8FH,8@>H,8FH, HD,NHD,N &"D4">H@&&"D4">H@&

%<,FH, F H,< D"2:4R4b & BD@(>@2"N, F*,:">>ZN & 1990 4 1992 (@*"N & @H>@T,>44 D@FH"

R4F:,>>@FH4 >"F,:,>4b >" B,D4@* *@ 2020-2025 (@*" ( BD,*,:\>Z6 FD@8 BD@(>@2@&, F*,:">>ZN &

1992 (@*J), F&4*,H,:\FH&J`H @ >":4R44 >,8@H@DZN H,>*,>P46, @BD,*,:b`V4N &,D@bH>@FH\

" BD@<,0JH@R>@(@" &"D4">H". ]H@H &"D4">H D"FF<"HD4&",HFb 8"8 " >"4$@:,, &,D@bH>Z6" 30 /. %

1990 (@*J BD,*B@:"(":@F\, RH@ @$V,<4D@&"b R4F:,>>@FH\ >"F,:,>4b &@2D"FH,H F 5,3 <:D*. R,:@&,8

& J8"2">>@< (@*J *@ 8504 <:>. R,:@&,8 & 2020-2025 (@*"N, BD4R,< & D"<8"N " <"8F4<":\>@(@"
&"D4">H" J8"2">>Z6 B@8"2"H,:\ F@FH"&:b: 9444 <:>. R,:@&,8 ( >" 11,1 BD@P,>H" &ZT,

BD@<,0JH@R>@(@ B@8"2"H,:b), " & D"<8"N " <4>4<":\>@(@" &"D4">H" - 7591 <:>. R,:@&,8 ( >"
10,7 BD@P,>H" >40, BD@<,0JH@R>@(@ B@8"2"H,:b). % BD@(>@2,, F*,:">>@< & 1992 (@*J,
@$V,<4D@&"b R4F:,>>@FH\ >"F,:,>4b & 2020-2025 (@*"N & D"<8"N " BD@<,0JH@R>@(@" &"D4">H" $Z:"

@BD,*,:,>" >" >,F8@:\8@ $@:,, >428@< JD@&>, & 8472 <:>. R,:@&,8, B@8"2"H,:\ & D"<8"N

" <"8F4<":\>@(@" &"D4">H" $Z: F@8D"V,> *@ 9080 <:>. R,:@&,8 ( >" 7 BD@P,>H@& &ZT,

BD@<,0JH@R>@(@ B@8"2"H,:b), " & D"<8"N " <4>4<":\>@(@" &"D4">H" - J&,:4R,> *@ 7852 <:>.
R,:@&,8 ( >" 7,7 BDoP,>H" >40, BD@<,0JH@R>@(@ B@8"2"H,:b).

A@F8@:\8J D"2:4R4b <,0*J &"D4">H"<4 @$XbF>b`HFb D"2>Z<4 *@BJV,>4b<4 & @H>@T,>44

$J*JV4N H,>*,>P46 & @$:"FH4 D@0*",<@FH4, " >, F<,DH>@FH4 31/, @F>@&>"b D"2>4P" <,0*J

" <"8F4<":\>Z<" 4 " <4>4<":\>Z<" &"D4">H@< 4 " BD@<,0JH@R>Z<" &"D4">H@< F@FH@4H (:"&>Z<

@$D"2@< & R4F:, *,H,6, 8@H@DZ, D@*bHFb & H,R,>4, F@@H&,HFH&J`V,(@ B,D4@*", " >, & JD@&>,

F<,DH>@FH4 FD,*4 &2D@F:@(@ >"F,:,>4b 32/.

% *4"(D"<<, VII.1 @HD"0,>Z BD@(>@2Z & @H>@T,>44 FD,*>,(@*@&ZN H,<B@& J&,:4R,>4b

@$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b >" B,D4@* *@ 2020-2025 (@*@& & F@@H&,HFH&44 F

" BD@<,0JH@R>Z<" &"D4">H@<. 7"8 $Z:@ J8"2">@ &ZT,, @04*",HFb, RH@ F>40,>4, H,<B@& D@FH"

BD@*@:04HFb &B:@H\ *@ B,D4@*" 2020-2025 (@*@&, 8@(*" FD,*>,(@*@&@6 D@FH *@:0,> $J*,H

F@FH"&4H\ 1,02 BD@P,>H". % D"<8"N *&JN @FH"&T4NFb &"D4">H@& H"80, >"$:`*",HFb F@ND">,>4,

H,>*,>P44 8 F>40,>4` H,<B@& D@FH" &B:@H\ *@ 2025 (@*". % D"<8"N " <4>4<":\>@(@" &"D4">H"

FD,*>,(@*@&Z, H,<BZ D@FH" & 2020-2025 (@*"N F>42bHFb *@ 0,7 BD@P,>H", " & D"<8"N

" <"8F4<":\>@(@" &"D4">H" - *@ 1,32 BD@P,>H". 7"8 $Z H@ >4 $Z:@, & >"FH@bV,, &D,<b H,<BZ

D@FH" R4F:,>>@FH4 >"F,:,>4b & D"2&4&"`V4NFb FHD">"N BD,&ZT"`H F@@H&,HFH&J`V4, B@8"2"H,:4 *:b

D"2&4HZN FHD">. % D"<8"N " <4>4<":\>@(@" &"D4">H" BD,*B@:"(",HFb, RH@ & 2020-2025 (@*"

>"R>,HFb F@8D"V,>4, R4F:,>>@FH4 >"F,:,>4b ^H4N FHD">.

% *4"(D"<<, VII.4 B@8"2"> FD,*>,(@*@&@6 BD4D@FH @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b &

B,D4@* F 1950-1955 (@*@& B@ 1985-1990 (@*Z, " H"80, BD@(>@24DJ,<Z, B@8"2"H,:4 >" B,D4@*

2020-2025 (@*@&. % 1955 (@*J ,0,(@*>Z6 BD4D@FH @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b F@FH"&:b:

B@Db*8" 47 <:>. R,:@&,8, 42 8@H@DZN 11 <:>. R,:@&,8 BD4N@*4:@F\ >" FHD">Z, & >"FH@bV,,

&D,<b @H>@F4<Z, 8 8"H,(@D44 D"2&4HZN, " 36 <:>. R,:@&,8 - >" FHD">Z, & >"FH@bV,, &D,<b

@H>@F4<Z, 8 8"H,(@D44 D"2&4&"`V4NFb 33/. % B,D4@* 1985-1990 (@*@& ,0,(@*>Z6 BD4D@FH

@$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b F@FH"&4: 88 <:>. R,:@&,8, 42 8@H@DZN 80,5 <:>. R,:@&,8

BD4N@*4:@F\ >" D"2&4&"`V4,Fb FHD">Z, " 7,5 <:>. R,:@&,8 - >" D"2&4HZ,. % D"<8"N

" <4>4<":\>@(@" &"D4">H" & B,D4@*, 2020-2025 (@*@& BD,*JF<"HD4&",HFb ,0,(@*>Z6 BD4D@FH

@$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b >" JD@&>, 54 <:>. R,:@&,8 & (@*, BD4 H@<, RH@ R4F:,>>@FH\

>"F,:,>4b & FHD">"N, & >"FH@bV,, &D,<b @H>@F4<ZN 8 8"H,(@D44 D"2&4&"`V4NFb, $J*,H

J&,:4R4&"H\Fb >" 55 <:>. R,:@&,8 & (@*, " & FHD">"N, & >"FH@bV,, &D,<b @H>@F4<ZN 8 8"H,(@D44

D"2&4HZN, - ,0,(@*>@ F@8D"V"H\Fb >" 1 <:>. R,:@&,8. % D"<8"N " <"8F4<":\>@(@" &"D4">H"
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BD,*JF<"HD4&",HFb &*&@, $@:\T46 B@8"2"H,:\ ,0,(@*>@(@ BD4D@FH" @$V,<4D@&@6 R4F:,>>@FH4

>"F,:,>4b (116 <:>. R,:@&,8), 42 8@H@DZN 109 <:>. R,:@&,8 $J*,H BD4N@*4H\Fb >" FHD">Z, &

>"FH@bV,, &D,<b @H>@F4<Z, 8 8"H,(@D44 D"2&4&"`V4NFb, " 7,5 <:>. R,:@&,8 - >" FHD">Z, &

>"FH@bV,, &D,<b @H>@F4<Z, 8 8"H,(@D44 D"2&4HZN. % D"<8"N " BD@<,0JH@R>@(@" &"D4">H"

,0,(@*>Z6 BD4D@FH @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b *@:0,> F@8D"H4H\Fb F <"8F4<":\>@(@

B@8"2"H,:b & 93,8 <:>. R,:@&,8 & 1995-2000 (@*"N *@ 85 <:>. R,:@&,8 & 2020-2025 (@*"N,
8@(*" & D"2&4HZN FHD">"N ^H@H B@8"2"H,:\ $J*,H F@FH"&:bH\ 3 <:>. R,:@&,8. ]H4 P4LDZ

F&4*,H,:\FH&J`H @ H@<, RH@, ,F:4 BD4*"&"H\ &"0>@, 2>"R,>4, >, H@:\8@ @$V,<4D@&@6 R4F:,>>@FH4

>"F,:,>4b, >@ 4 B@8"2"H,:b< ,, FD,*>,(@*@&@(@ BD4D@FH", H@ <>@(@, 2"&4F4H @H $J*JV4N H,>*,>P46

& @$:"FH4 D@0*",<@FH4, & @F@$,>>@FH4 & FHD">"N, & >"FH@bV,, &D,<b @H>@F4<ZN 8 8"H,(@D44

D"2&4&"`V4NFb. ?>4 H"80, F&4*,H,:\FH&J`H @ H@<, RH@, ,F:4 F:,*@&"H\ " BD@<,0JH@R>@<J"
&"D4">HJ, H@ B48@&Z6 B,D4@* ,0,(@*>@(@ BD4D@FH" @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b BD4N@*4HFb

>" H,8JV46 ^H"B.

)4"(D"<<")4"(D"<<" VII.4. AD4D@FHAD4D@FH >"F,:,>4b>"F,:,>4b && B,D4@*B,D4@* FF 1950-1955 (@*@&(@*@& B@B@ 2020-2025 (@*Z(@*Z

)4"(D"<<" 4.
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C,2`<,C,2`<,: L"8H@DL"8H@D R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b

)@:(@FD@R>Z, BD@(>@2Z & @H>@T,>44 R4F:,>>@FH4 >"F,:,>4b F&4*,H,:\FH&J`H @ H@<, RH@ ,*&"

:4 <@0>@ F8"2"H\ RH@- H@ @BD,*,:,>>@, @H>@F4H,:\>@ R4F:,>>@FH4 >"F,:,>4b & @H*":,>>@< $J*JV,<,
2" 4F8:`R,>4,< H@(@, RH@ ^H@H B@8"2"H,:\ <@0,H T4D@8@ &"D\4D@&"H\Fb. IF:@&4b 042>4 >"

B:">,H,, (*, $J*,H 04H\ 4 <:D*. R,:@&,8, $J*JH &,F\<" FJV,FH&,>>@ @H:4R"H\Fb @H JF:@&46 042>4

>" B:">,H,, (*, $J*,H 04H\ 28 <:D*. R,:@&,8. !$F@:`H>Z, D"2<,DZ $J*JV,(@ >"F,:,>4b B:">,HZ

>, B@2&@:b`H F8"2"H\ B@RH4 >4R,(@ @$ JD@&>, 042>4, 4 & R"FH>@FH4 @ H@<, $J*JH :4 JF:@&4b

042>4 FD,*>,FH"H4FH4R,F8@(@ 04H,:b B:">,HZ & 2150 (@*J :JRT, & D"<8"N " <4>4<":\>@(@" 4:4

" <"8F4<":\>@(@" &"D4">H". % H,R,>4, ^H@(@ B,D4@*" BD@42@6*,H <>@(@ D"2:4R>ZN F@$ZH46; & ^H@6

F&b24 J<,FH>@ BD@&,FH4 ">":@(4` F H,<, RH@ <":\HJ24">F8"b 4*,b JFHD@6FH&" <4D", & 8@H@D@<

BD@04&": $Z 1 <:D*. R,:@&,8, @H:4R",HFb @H JF:@&46 042>4 & F@&D,<,>>@< <4D,, (*,

R4F:,>>@FH\ >"F,:,>4b F@FH"&:b,H 5 <:D*. R,:@&,8.

)"0, & F:JR", F@ FD,*>,FD@R>Z<4 BD@(>@2"<4 ( >" B,D4@* *@ 2025 (@*") F@ND">b`HFb

@VJH4<Z, B@(D,T>@FH4 & 8@>H,8FH, R4F:,>>@FH4 >"F,:,>4b 8"8 @H*,:\>ZN FHD">, H"8 4 <4D" &

P,:@<. ?T4$@R>@FH\ BD@(>@2@& @$XbF>b,HFb >,BD,*F8"2J,<Z<4 42<,>,>4b<4 & B@&,*,>44 :`*,6.
),<@(D"L4R,F84, BD@(>@2Z >,@$N@*4<Z *:b H@(@, RH@$Z &,FH4 *,bH,:\>@FH\ B@ B:">4D@&">4` 4

BD4>4<"H\ 4>&,FH4P4@>>Z, D,T,>4b & H"84N FL,D"N, 8"8 @N&"H T8@:\>Z< @$JR,>4,<, R4F:,>>@FH\

^8@>@<4R,F84 "8H4&>@(@ >"F,:,>4b 4 $@:\>4R>@, @$F:J04&">4, 34/. %<,FH, F H,< B@*@$>Z,

42<,>,>4b B@&,*,>R,F84N <@*,:,6 <@(JH FH">@&4H\Fb BD,*<,H@< >"$:`*,>4b, " & BD4>bHZ, D,T,>4b

>" @F>@&">44 *,<@(D"L4R,F84N BD@(>@2@& <@(JH &>@F4H\Fb 8@DD,8H4&Z: H"8, >"BD4<,D, H,<BZ

D,":42"P44 BD@(D"<< FHD@4H,:\FH&" T8@: 4:4 $@:\>4P <@(JH 2"<,*:bH\Fb 4:4 JF8@DbH\Fb & N@*, 4N

BD,H&@D,>4b & 042>\.

%1!3;?E%a1[%1!3;?E%a1[ ;+/)I;+/)I =!C?)?=!E+9+=3+;=!C?)?=!E+9+=3+; 33 )CI'3;3)CI'3;3 A+C+;+==Y;3A+C+;+==Y;3 K!7G?C!;3K!7G?C!;3

):b H@(@ RH@$Z @P,>4H\ &,D@bH>@FH\ 42<,>,>4b *DJ(4N F@@H&,HFH&J`V4N B,D,<,>>ZN & H"8@6

FH,B,>4, RH@$Z ^H@(@ $Z:@ *@FH"H@R>@ *:b JR,H" :`$ZN 42<,>,>46 & FHDJ8HJD, >"F,:,>4b,
>,@$N@*4<@ FD"&>4H\ 42<,>,>4b, 8@H@DZ, BD@42@T:4 2" 35- :,H>46 B,D4@* 1955-1990 (@*@&, F

42<,>,>4b<4, 8@H@DZ,, 8"8 @04*",HFb, $J*JH 4<,H\ <,FH@ & B,D4@* <,0*J 1990 4 2025 (@*"<4.
EB@F@$>@FH\ R,:@&,R,FH&" "*"BH4D@&"H\Fb 8 42<,>,>4b< & FHDJ8HJD, >"F,:,>4b & H,R,>4, 35 :,H F

1955 (@*" <@0,H *"H\ BD,*FH"&:,>4, @ ,(@ FB@F@$>@FH4 "*"BH4D@&"H\Fb 8 BD,*B@:"(",<Z< $J*JV4<

42<,>,>4b<.

32<,>,>4b32<,>,>4b FHDJ8HJDZFHDJ8HJDZ >"F,:,>4b>"F,:,>4b && B,D4@*B,D4@* <,0*J<,0*J 1955 44 1990 (@*"<4(@*"<4

44 && B,D4@*B,D4@* <,0*J<,0*J 1990 44 2025 (@*"<4(@*"<4

C"FBD,*,:,>4,C"FBD,*,:,>4, R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b && $J*JV,<$J*JV,<

C@FH R4F:,>>@FH4 >"F,:,>4b, 8@H@DZ6 4<,: <,FH@ F 1955 (@*", (:"&>Z< @$D"2@< BD@4FN@*4:

& FHD">"N, @H>@F4<ZN & >"FH@bV,, &D,<b 8 8"H,(@D44 D"2&4&"`V4NFb. 7"8 B@8"2">@ &

H"$:4P, VII.4, >" *@:` >Z>,T>4N D"2&4&"`V4NFb FHD"> BD4N@*4:@F\ B@RH4 87 BD@P,>H@& D@FH"

R4F:,>>@FH4 >"F,:,>4b <4D" & B,D4@* <,0*J 1955 4 1990 (@*"<4.
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G"$:4P"G"$:4P" VII.4. 32<,>,>4b32<,>,>4b R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b ( && BD@P,>H"NBD@P,>H"N) 44 *@:b*@:b

@$V,(@@$V,(@ BD4D@FH"BD4D@FH" ( && BD@P,>H"NBD@P,>H"N), 1955-2025 (@*Z(@*Z

1955-1990 (@*Z

1990-2025 (@*Z

";4>4<":\>Z6"
&"D4">H "?F>@&>@6" &"D4">H

";"8F4<":\>Z6"
&"D4">H

%@ &F,< <4D, (& HZFbR"N) 2 543 619 2 556 616 2 177 136 3 784 387

%@ &F,< <4D, 92,4 (100,0) 48,3 (100,0) 60,0 (100,0) 71,5 (100,0)

=Z>,T>4, D"2&4HZ, FHD">Z 36,5 (12,7) 6,5 (3,1) 15,9 (6,0) 24,1 (7,7)

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z 119,1 (87,3) 60,7 (96,9) 73,1 (94,0) 85,5 (92,3)

!LD48" 158,4 (15,5) 129,7 (32,6) 146,3 (15,5) 162,4 (27,6)

!24b 106,0 (56,1) 45,4 (55,3) 57,2 (56,1) 68,3 (56,2)

74H"6 89,4 (21,4) 22,9 (10,3) 33,5 (12,2) 42,4 (12,9)

3>*4b 114,2 (17,7) 52,5 (17,4) 64,7 (17,2) 77,1 (17,2)

9"H4>F8"b !<,D48" 133,3 (9,9) 50,2 (8,7) 59,1 (8,2) 73,6 (8,7)

E,&,D>"b !<,D48" 52,3 (3,7) 20,9 (2,3) 30,3 (2,6) 40,7 (2,3)

+&D@B" 22,9 (3,7) -1,8 (-0,4) 6,4 (1,0) 13,7 (1,8)

#Z&T46 EEEC "/ 47,8 (3,6) 9,7 (1,1) 22,4 (2,0) 31,0 (2,3)

?8,">4b 88,9 (0,5) 42,3 (0,4) 54,9 (0,5) 66,4 (0,4)

3FH@R>48: World Pupulation Prospects: The 1992 Revision (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*
+.93.MIII.7).

AD4<,R">4,: )@:b @$V,(@ BD4D@FH" & BD@P,>H"N BD4&,*,>" & F8@$8"N.

"/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & (D"LJ "+&D@B"".

E@(:"F>@ " @F>@&>@<J" &"D4">HJ, @04*",HFb, RH@ & B,D4@* <,0*J 1990 4 2025 (@*"<4 >" 4N *@:`

BD4*,HFb 94 BD@P,>H" D@FH". AD4 " <4>4<":\>@<" 4 " <"8F4<":\>@<" &"D4">H"N 8"DH4>"

FJV,FH&,>>@ >, <,>b,HFb. AD4 B,D&@< 42 >4N >" *@:` >Z>,T>4N D"2&4&"`V4NFb FHD"> BD4*,HFb

97 BD@P,>H@& D@FH", " BD4 &H@D@< - 92 BD@P,>H". ?04*",HFb, RH@ >" *@:` !244 BD4*,HFb F&ZT,

50 BD@P,>H@& BD4D@FH", " >" *@:` 74H"b 4 3>*44, &<,FH, &2bHZN, $J*,H BD4N@*4H\Fb @8@:@

30 BD@P,>H@&. ?04*",HFb H"80,, RH@ >" *@:` !LD484 $J*,H BD4N@*4H\Fb @8@:@ 30 BD@P,>H@&

D@FH" R4F:,>>@FH4 >"F,:,>4b <4D" & $J*JV,<, & H@ &D,<b 8"8 & BD,*Z*JV4, 35 :,H ,, *@:b

F@FH"&:b:" 15 BD@P,>H@&. AD,*B@:"(",HFb, RH@ >" *@:` 9"H4>F8@6 !<,D484 BD4*,HFb <,>,,

8 BD@P,>H@& D@FH" & $J*JV,<. Q4F:,>>@FH\ >"F,:,>4b +&D@BZ, 8"8 @04*",HFb, & B,D4@* <,0*J

1990 4 2025 (@*"<4 >, $J*,H J&,:4R4&"H\Fb 4:4 *"0, >,F8@:\8@ F@8D"H4HFb.

% 1955 (@*J @8@:@ *&JN HD,H,6 >"F,:,>4b <4D" BD@04&":@ & D"6@>"N, 8@H@DZ, & >"FH@bV,,

&D,<b 8:"FF4L4P4DJ`HFb 8"8 D"2&4&"`V4,Fb ( H"$:4P" VII.5). ]H" *@:b J&,:4R4:"F\ *@

77 BD@P,>H@& & 1990 (@*J, 4 @04*",HFb, RH@ @>" ,V, $@:,, J&,:4R4HFb 4 *@FH4(>,H & 2025 (@*J

84 BD@P,>H@&. ;,0*J ^H4<4 BD@(>@2"<4 >, FJV,FH&J,H 2>"R4H,:\>@6 D"2>4PZ BD4 4FB@:\2@&">44

D"2:4R>ZN &"D4">H@&. A@*@$>@, J&,:4R,>4, @$V,6 R4F:,>>@FH4 >"F,:,>4b <4D" 2" FR,H >Z>,T>4N
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D"2&4&"`V4NFb FHD">, 8@>,R>@ 0,, >, <@0,H b&:bH\Fb 8"84<- :4$@ F&4*,H,:\FH&@< H@(@, RH@

FHD">Z, & >"FH@bV,, &D,<b 8:"FF4L4P4DJ,<Z, 8"8 D"2&4&"`V4,Fb, $J*JH b&:bH\Fb H"8@&Z<4 &

2025 (@*J, " H"80, >, <@0,H F&4*,H,:\FH&@&"H\ @ H@<, RH@ 8"8"b- :4$@ 8@>8D,H>"b R"FH\
>"F,:,>4b <4D" & 2025 (@*J $J*,H BD@04&"H\ & " $,*>ZN" FHD">"N.

G"$:4P"G"$:4P" VII.5. ="F,:,>4,="F,:,>4, <4D"<4D" && 1955, 1990 44 2025 (@*"N(@*"N

FF D"2$4&8@6D"2$4&8@6 B@B@ D,(4@>"<D,(4@>"< 44 FHD">"<FHD">"<

( % <4::4@>"N 4 & BD@P,>H"N)

1955 (@* 1990 (@* 2025 (@*

%@ &F,< <4D, (& <4::4@>"N) 2 752 5 295 8 472

%@ &F,< <4D, 100,0 100,0 100,0

=Z>,T>4, D"2&4HZ, FHD">Z 32,3 22,9 16,6

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z 67,7 77,1 83,4

!LD48" 9,0 12,1 18,7

!24b 55,0 58,9 57,8

74H"6 22,1 21,8 18,2

3>*4b 14,4 16,0 16,5

9"H4>F8"b !<,D48" 6,9 8,3 8,3

E,&,D>"b !<,D48" 6,6 5,2 4,3

+&D@B" 15,1 9,6 6,4

#Z&T46 EEEC "/ 6,9 5,3 4,1

?8,">4b 0,5 0,5 0,5

3FH@R>48: World Population Prospects: The 1992 Revision (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*
+.93.MIII.7).

"/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & (D"LJ "+&D@B"".

#Z:@ $Z H"80, >,&,D>@ B@:"("H\, RH@ 2>"R4H,:\>Z6 BD4D@FH >"F,:,>4b <4D" 2" FR,H

>Z>,T>4N D"2&4&"`V4NFb FHD"> 4 ,(@ >,2>"R4H,:\>Z6 BD4D@FH 2" FR,H >Z>,T>4N D"2&4HZN FHD">

b&:b`HFb F&4*,H,:\FH&@< H@(@, RH@ & <4D, FJV,FH&J`H *,<@(D"L4R,F84, *4FBD@B@DP44. =Z>,T>4,

D"2&4HZ, FHD">Z, H"84,, 8"8 JB@<4>"&T4,Fb &ZT, E@,*4>,>>Z, SH"HZ, BD@T:4 &

*,<@(D"L4R,F8@< B:">, R,D,2 B,D,N@*>Z6 B,D4@*, & N@*, 8@H@D@(@ &>"R":, @H<,R":4F\ @R,>\

&ZF@84, B@8"2"H,:4 D@FH" R4F:,>>@FH4 4N >"F,:,>4b, & D,2J:\H"H, R,(@ <@(:" $Z &@2D"FH4 4N *@:b

& @$V,6 R4F:,>>@FH4 >"F,:,>4b <4D", " 2"H,< @H<,R":Fb $@:,, <,*:,>>Z6 D@FH, & D,2J:\H"H, R,(@
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^H" *@:b F@8D"H4:"F\. ;>@(4, >Z>,T>4, D"2&4&"`V4,Fb FHD">Z >"N@*bHFb F,6R"F >" B@*@$>@<

B,D,N@*>@< ^H"B,.

=,8@H@DZ, D"6@>Z <4D" & >"FH@bV,, &D,<b *"`H B@&@* *:b @2"$@R,>>@FH4 & F4:J 4N

^8@>@<4R,F84N B@8"2"H,:,6 B@F:,*>,(@ &D,<,>4, & @F@$,>>@FH4 <>@(4, FHD">Z >" "LD48">F8@<

8@>H4>,>H,, (*, R4F:,>>@FH\ >"F,:,>4b & 2025 (@*J, 8"8 @04*",HFb, $J*,H B@RH4 H"8@6 0,, 8"8

4 & 74H",, 4 $J*,H F@FH"&:bH\ 18 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b &F,(@ <4D". % H@

0, &D,<b P4LDZ F&4*,H,:\FH&J`H @ H@<, RH@ &@BD@F, $J*JH :4 04H,:4 1,<:4 2025 (@*" 4<,H\

$@:,, &ZF@846 JD@&,>\ 042>4 4 $:"(@F@FH@b>4b, R,< 04H,:4 B:">,HZ 1990 (@*", B@ FJH4 $J*,H

2"8:`R"H\Fb & H@<, $J*JH :4 :`*4, D@*4&T4,Fb & !LD48, 4 !244 4, & <,>\T,6 FH,B,>4, &

9"H4>F8@6 !<,D48,, 4<,H\ $@:,, &ZF@846 JD@&,>\ $:"(@F@FH@b>4b, R,< 4N D@*4H,:4. %@BD@F $J*,H

H"80, 2"8:`R"H\Fb & @$,FB,R,>44 H"8@6 FHDJ8HJDZ D"FBD,*,:,>4b *@N@*" & FHD">"N, BD4 8@H@D@6

$ó:\T"b R"FH\ >"F,:,>4b ( & H@< R4F:, & BD@P,>H>@< &ZD"0,>44) >, @8"0,HFb 04&JV,6 &

JF:@&4bN >4V,HZ.

Q4F:,>>@FH\ >"F,:,>4b B:">,HZ & 1990 (@*J $Z:" B@RH4 >" 2,5 <:D*. R,:@&,8 $@:\T,, R,<

& 1955 (@*J. AD@(>@24DJ,<@, J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b b&:b,HFb B@RH4 H"84< 0, BD4

" <4>4<":\>@<" &"D4">H,, @*>"8@ $@:,, 2>"R4H,:\>Z< BD4 " BD@<,0JH@R>@<" (3,2 <:D*.) 4 BD4

" <"8F4<":\>@<" &"D4">H"N (3,8 <:D*.). G,< >, <,>,, & BD@P,>H>@< &ZD"0,>44 R4F:,>>@FH\

>"F,:,>4b, 8"8 @04*",HFb, & B,D4@* <,0*J 1990 4 2025 (@*"<4 J&,:4R4HFb >" <,>\TJ` &,:4R4>J

BD4 :`$@< 42 ^H4N &"D4">H@& ( H"$:4P" VII.4). % B,D4@* <,0*J 1955 4 1990 (@*"<4

R4F:,>>@FH\ >"F,:,>4b B:">,HZ B@RH4 J*&@4:"F\, " 8 2025 (@*J @>" <@0,H J&,:4R4H\Fb >" 50-
75 BD@P,>H@&. G@:\8@ & H@< F:JR",, ,F:4 R4F:,>>@FH\ >"F,:,>4b & !LD48,, (*, &F, ,V, *":,8@

*@ 2"&,DT,>4b B,D,N@*>@(@ & *,<@(D"L4R,F8@< B:">, B,D4@*", $J*,H J&,:4R4&"H\Fb B@

" <"8F4<":\>@<J" &"D4">HJ, <@0>@ @04*"H\, RH@ &@ &F,N D,(4@>"N R4F:,>>@FH\ >"F,:,>4b &

F:,*J`V4, 35 :,H $J*,H D"FH4 $@:,, $ZFHDZ<4 H,<B"<4, R,< & BD,*Z*JV4, 35 :,H.

AD4 " BD@<,0JH@R>@<" &"D4">H, & !244 4 9"H4>F8@6 !<,D48, B@8"2"H,:\ D@FH" R4F:,>>@FH4

>"F,:,>4b & B,D4@* <,0*J 1990 4 2025 (@*"<4 F@FH"&4H BD4<,D>@ B@:@&4>J ">":@(4R>@(@

B@8"2"H,:b 2" BD,*Z*JV46 B,D4@*, & H@ &D,<b 8"8 & !LD48,, (*, ^H@H B@8"2"H,:\ F@FH"&:b:

160 BD@P,>H@&, @> J<,>\T4HFb :4T\ >" 10 BD@P,>H>ZN BJ>8H@&. ?04*",HFb, RH@ FD,*4 0,>V4>

"LD48">F84N FHD"> $J*,H @H<,R"H\Fb 2>"R4H,:\>@, F@8D"V,>4, 8@^LL4P4,>H@& D@0*",<@FH4: F

6,25 & 1985-1990 (@*"N *@ 3,44 & 2020-2025 (@*"N. % H@ 0, &D,<b & !LD48, J&,:4R4HFb

R4F:@ 0,>V4> *,H@D@*>@(@ &@2D"FH".

7"8 JB@<4>":@F\ &ZT,, @*>" 42 BD4R4> BD@*@:0,>4b D@FH" R4F:,>>@FH4 >"F,:,>4b

2"8:`R",HFb & F>40,>44 JD@&>,6 <:"*,>R,F8@6 4 *,HF8@6 F<,DH>@FH4 4 J&,:4R,>44

BD@*@:04H,:\>@FH4 042>4. A@*@$>@, F@8D"V,>4, JD@&>b F<,DH>@FH4 BD@H,8",H (@D"2*@ $ZFHD,,,
R,< F@8D"V,>4, JD@&>b F<,DH>@FH4, 4<,&T,, <,FH@ & >Z>,T>4N D"2&4HZN FHD">"N & H,R,>4,

B,D,N@*>@(@ & *,<@(D"L4R,F8@< B:">, B,D4@*", 4 B@^H@<J D"2:4R4b <,0*J JD@&>b<4 D@0*",<@FH4

4 F<,DH>@FH4, " 2>"R4H 4 H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b & >Z>,T>4N D"2&4&"`V4NFb FHD">"N

$Z:4 2>"R4H,:\>@ $@:,, &ZF@84<4, R,< & D"2&4HZN FHD">"N & BD@T:@<. % $@:,, $,*>ZN

D"2&4&"`V4NFb FHD">"N, & @F@$,>>@FH4 & !LD48,, ^H4 H,>*,>P44 42<,>,>4b JD@&>b F<,DH>@FH4,
$J*JR4 B@24H4&>Z<4 F"<4 B@ F,$,, H"80, 4<,`H B@H,>P4":\>Z, B@:@04H,:\>Z, B@F:,*FH&4b *:b

^8@>@<4R,F8@(@ D@FH". I<,>\T4HFb @$X,< FD,*FH&, D"FN@*J,<ZN >" *,H,6, 8@H@DZ, H"8 >48@(*" 4

>, B@B@:>bH DZ>@8 D"$@R,6 F4:Z, 4:4 >" :`*,6, 8@H@DZ, 42- 2" BD,0*,&D,<,>>@6 F<,DH4 F<@(JH
HDJ*4H\Fb :4T\ >,BD@*@:04H,:\>@, &D,<b, " H"80, >" <"H,D,6, 8@H@DZ, J<4D"`H BD4 D@*"N.

%@2D"FH>"b%@2D"FH>"b FHDJ8HJD"FHDJ8HJD" >"F,:,>4b>"F,:,>4b && $J*JV,<$J*JV,<
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A@F8@:\8J BD4 D"2:4R>ZN BD@(>@2"N R4F:@ BD,FH"D,:ZN 8@:,$:,HFb >,2>"R4H,:\>@, BD4

" <"8F4<":\>@<" &"D4">H, *@:b BD,FH"D,:ZN & @$V,6 R4F:,>>@FH4 >"F,:,>4b, " 2>"R4H 4

F@@H>@T,>4, <,0*J R4F:@< BD,FH"D,:ZN 4 R4F:@< H,N, 8H@ J0, *@FH4( 4:4 ,V, >, *@FH4(

BD@42&@*4H,:\>@(@ &@2D"FH", <,>\T,, R,< BD4 " BD@<,0JH@R>@<" 4 " <4>4<":\>@<" &"D4">H"N. G,<

>, <,>,,, B@F8@:\8J & D"<8"N 8"0*@(@ 42 ^H4N HD,N FP,>"D4,& BD,*B@:"(",HFb F@8D"V,>4,

8@^LL4P4,>H" D@0*",<@FH4 & $J*JV,<, @04*",HFb, RH@ 8"0*Z6 42 >4N & P,:@< $J*,H

N"D"8H,D42@&"H\Fb @*4>"8@&Z<4 @$V4<4 B@8"2"H,:b<4 B,D,<,>. A@^H@<J $J*,H BD4&,*,>

" BD@<,0JH@R>Z6" &"D4">H, *:b H@(@ RH@$Z B@8"2"H\ @F>@&>Z, >"BD"&:,>4b 42<,>,>46, 8@H@DZ,,
8"8 @04*",HFb, $J*JH 4<,H\ <,FH@ & H,R,>4, 35- :,H>,(@ B,D4@*" 1990-2025 (@*@&.

% H"$:4P, VII.6 B@8"2">" FHDJ8HJD" >"F,:,>4b &F,(@ <4D" & 1955, 1990 4 2025 (@*"N, ,(@

FHDJ8HJD" & FHD">"N, @H>@F4<ZN & >"FH@bV,, &D,<b 8 8"H,(@D4b< D"2&4HZN 4 D"2&4&"`V4NFb, &

(:"&>ZN (,@(D"L4R,F84N D,(4@>"N, " H"80, & >,F8@:\84N @H*,:\>ZN FHD">"N. ?$V,, B@:@0,>4, &

B,D4@* <,0*J 1955 4 1990 (@*"<4 N"D"8H,D42@&":@F\ H,<, RH@ & @$V,6 R4F:,>>@FH4 >"F,:,>4b

*@:b BD,FH"D,:ZN ( FH"DT, 65 :,H) J&,:4R4&":"F\, & H@ &D,<b 8"8 *@:b <@:@*,04, H. ,. H,N,
8@<J <,>\T, 15 :,H, J<,>\T":"F\. A@F8@:\8J J<,>\T,>4, *@:4 <@:@*,04 $Z:@ $@:,,

2>"R4H,:\>Z<, R,< J&,:4R,>4, *@:4 BD,FH"D,:ZN, BD@F<"HD4&":@F\ D"2&4H4, H,>*,>P44 J&,:4R,>4b

*@:4 :`*,6 & &@2D"FH, <,0*J 15 4 65 (@*"<4, 8@H@DZ6 @$ZR>@ FR4H",HFb BD@42&@*4H,:\>Z<

&@2D"FH@<.

% H,R,>4, ^H@(@ B,D4@*", 8"8 JB@<4>":@F\ D">,,, *4>"<48" D@FH" R4F:,>>@FH4 >"F,:,>4b

<4D" N"D"8H,D42@&":"F\ B,D,N@*@< @H JF8@D,>4b 8 2"<,*:,>4`. ED,*>4, ,0,(@*>Z, H,<BZ D@FH"

R4F:,>>@FH4 >"F,:,>4b 2" B,D4@*Z 1950-1955 (@*@&, 1985-1990 (@*@& 4 2020-2025 (@*@& H"80,

BD4&,*,>Z & H"$:4P,, 4 @>4 F&4*,H,:\FH&J`H @ H@<, RH@ &"0>Z< 4F8:`R,>4,< 42 ^H@(@ @$V,(@

BD"&4:" J<,>\T,>4b H,<B@& D@FH" 2" *">>Z6 B,D4@* b&:b:"F\ !LD48", (*, *@:b <@:@*,04 &

@$V,6 R4F:,>>@FH4 >"F,:,>4b J&,:4R4:"F\, " *@:b >"F,:,>4b BD@42&@*4H,:\>@(@ &@2D"FH", 8@H@D"b

J0, $Z:" <,>\T,, R,< & :`$@< *DJ(@< D,(4@>,, ,V, $@:,, F@8D"H4:"F\. % H,N BD4&,*,>>ZN &

H"$:4P, FHD">"N, (*, @H<,R":@F\ D,28@, 2"<,*:,>4, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b, - 74H"6,
aB@>4b, #D"24:4b 4 E@,*4>,>>Z, SH"HZ !<,D484 - F@8D"V,>4, *@:4 :`*,6 & &@2D"FH, *@

15 :,H $Z:@ @F@$,>>@ 2"<,H>Z<, D"&>@ 8"8 4 J&,:4R,>4, *@:4 >"F,:,>4b BD@42&@*4H,:\>@(@

&@2D"FH".
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G"$:4P"G"$:4P" VII.6. C"FBD,*,:,>4,C"FBD,*,:,>4, >"F,:,>4b>"F,:,>4b B@B@ &@2D"FH>Z<&@2D"FH>Z< (DJBB"<(DJBB"<,
1955-1990 (@*Z(@*Z

( % BD@P,>H"N)

ED,*>46
,0,(@*>Z6
BD4D@FH

="F,:,>4, &
&@2D"FH, *@

15 :,H

="F,:,>4, &
&@2D"FH, 15-

65 :,H

="F,:,>4, &
&@2D"FH,
65 :,H 4
FH"DT,

="F,:,>4, &
&@2D"FH,
80 :,H 4
FH"DT,

%@ &F,< <4D, 1955 (@* (1,79) 35,6 59,2 5,2 0,6

1990 (@* (1,74) 32,3 61,5 6,2 1,0

2025 (@* (1,02) 24,9 65,3 9,7 1,6

=Z>,T>4, D"2&4HZ, FHD">Z

1955 (@* (1,28) 27,7 64,2 8,1 1,1

1990 (@* (0,64) 21,5 66,5 12,0 2,6

2025 (@* (0,23) 18,2 63,5 18,3 4,1

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z

1955 (@* (2,04) 39,4 56,7 3,8 0,3

1990 (@* (2,08) 35,5 60,0 4,5 0,5

2025 (@* (1,18) 26,3 65,7 8,0 1,1

!LD48"

1955 (@* (2,22) 43,1 53,9 3,0 0,3

1990 (@* (2,95) 45,0 51,9 3,0 0,3

2025 (@* (2,15) 36,3 59,7 4,0 0,5

!24b

1955 (@* (1,89) 38,2 57,7 4,1 0,3

1990 (@* (1,85) 32,9 62,1 5,0 0,6

2025 (@* (0,88) 23,1 67,3 9,6 1,5

74H"6

1955 (@* (1,87) 37,1 58,3 4,6 0,3

1990 (@* (1,49) 27,4 66,9 5,7 0,7

2025 (@* (0,47) 19,0 68,4 12,6 1,8

3>*4b

1955 (@* (2,00) 39,0 57,6 3,4 0,3

1990 (@* (1,97) 36,0 59,5 4,5 0,4

2025 (@* (0,96) 23,0 68,5 8,5 1,2

aB@>4b

1955 (@* (1,43) 33,6 61,1 5,3 0,6

1990 (@* (0,44) 18,5 69,8 11,7 2,2

2025 (@* (-0,26) 15,1 60,5 24,4 7,2

9"H4>F8"b !<,D48"

1955 (@* (2,70) 41,4 55,0 3,6 0,4

1990 (@* (1,96) 35,7 59,5 4,8 0,7

2025 (@* (0,90) 23,8 67,0 9,2 1,5

#D"24:4b

1955 (@* (3,15) 42,6 54,7 2,7 0,3

1990 (@* (1,90) 34,7 60,6 4,7 0,7

2025 (@* (0,68) 21,7 67,9 10,4 1,7
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ED,*>46
,0,(@*>Z6
BD4D@FH

="F,:,>4, &
&@2D"FH, *@

15 :,H

="F,:,>4, &
&@2D"FH, 15-

65 :,H

="F,:,>4, &
&@2D"FH,
65 :,H 4
FH"DT,

="F,:,>4, &
&@2D"FH,
80 :,H 4
FH"DT,

E,&,D>"b !<,D48"

1955 (@* (1,80) 29,7 61,6 8,7 1,3

1990 (@* (0,96) 21,5 66,1 12,5 2,8

2025 (@* (0,49) 17,8 63,7 18,5 3,9

E@,*4>,>>Z, SH"HZ

1955 (@* (1,72) 29,5 61,7 8,8 1,3

1990 (@* (0,94) 21,5 65,9 12,6 2,8

2025 (@* (0,47) 17,8 63,7 18,5 3,9

+&D@B"

1955 (@* (0,79) 25,3 65,4 9,2 1,3

1990 (@* (0,38) 19,8 66,8 13,4 3,0

2025 (@* (-0,00) 16,9 63,6 19,4 4,6

#Z&T46 EEEC "/

1955 (@* (1,74) 27,9 65,7 6,4 0,8

1990 (@* (0,84) 25,8 65,0 9,3 1,8

2025 (@* (0,47) 21,8 64,1 14,1 2,5

?8,">4b

1955 (@* (2,26) 31,8 60,7 7,5 1,0

1990 (@* (1,64) 26,4 64,5 9,2 1,7

2025 (@* (0,91) 21,9 64,8 13,3 2,7

3FH@R>48: World Population Prospects: The 1992 Revision (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*
E.93.XIII.7).

a/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & (D"LJ "+&D@B"".

% >Z>,T>4N D"2&4HZN FHD">"N, 4 & @F@$,>>@FH4 & +&D@B,, (*, *@:b <@:@*,04 & @$V,6

R4F:,>>@FH4 >"F,:,>4b 4 F"< D@FH R4F:,>>@FH4 >"F,:,>4b $Z:4 J0, *@&@:\>@ >,2>"R4H,:\>Z<4 &

1955 (@*J, 2"<,*:,>4, D@FH" R4F:,>>@FH4 >"F,:,>4b @2>"R":@, RH@ J&,:4R,>4, *@:4 BD,FH"D,:ZN &

@$V,6 R4F:,>>@FH4 >"F,:,>4b JD"&>@&,T4&":@F\ F@8D"V,>4,< *@:4 <@:@*,04 4 RH@ *@:b >"F,:,>4b

BD@42&@*4H,:\>@(@ &@2D"FH" 42<,>b:"F\ @H>@F4H,:\>@ >,2>"R4H,:\>@.

% H,R,>4, F:,*J`V4N 35 :,H B@F:, 1990 (@*" B@ <,D, *":\>,6T,(@ F>40,>4b H,<B@& D@FH"

R4F:,>>@FH4 >"F,:,>4b *@:b <@:@*,04 *@:0>" B@- BD,0>,<J F@8D"V"H\Fb, " *@:b BD,FH"D,:ZN

$J*,H J&,:4R4&"H\Fb. +F:4 (@&@D4H\ @ FHD">"N <4D" & P,:@<, H@ *@:b HDJ*@FB@F@$>@(@ >"F,:,>4b

*@:0>" J&,:4R4&"H\Fb, RH@ @$JF:@&:,>@ ,, J&,:4R,>4,< & >Z>,T>4N D"2&4&"`V4NFb FHD">"N. G,<

>, <,>,, & >Z>,T>4N D"2&4HZN FHD">"N ^H" *@:b *@:0>" J<,>\T4H\Fb.

?BZH aB@>44, (*, & 1955-1990 (@*"N >"4$@:,, R,H8@ BD@F<"HD4&":"F\ H,>*,>P4b 42<,>,>4b

&@2D"FH>@6 FHDJ8HJDZ >"F,:,>4b & D,2J:\H"H, 2"<,*:,>4b H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b B@F:,

@8@>R">4b B,D,N@*>@(@ & *,<@(D"L4R,F8@< B:">, B,D4@*", b&:b,HFb >"(:b*>@6 4::`FHD"P4,6

&ZT,F8"2">>@(@. )":\>,6T,, F>40,>4, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b *@ JD@&>b, 8@H@DZ6

$J*,H >40, 4 $,2 H@(@ J0, >,&ZF@8@(@ 4FN@*>@(@ B@8"2"H,:b, <@0,H BD4&,FH4 8 F@8D"V,>4` *@:4
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<@:@*,04 :4T\ *@ @BD,*,:,>>@(@ BD,*,:", 4 & H@ 0, &D,<b @>@ @$JF:@&4H 2>"R4H,:\>@,

J&,:4R,>4, *@:4 BD,FH"D,:ZN & @$V,6 R4F:,>>@FH4 >"F,:,>4b. +V, @*>4< L"8H@D@<,
@$JF:@&:4&"`V4< J&,:4R,>4, *@:4 BD,FH"D,:ZN, b&:b,HFb BD@(D,FF & @$:"FH4 <,*4P4>Z, 8@H@DZ6

BD4&,*,H 8 *":\>,6T,<J J&,:4R,>4` J0, &ZF@8@6 BD@*@:04H,:\>@FH4 042>4 & aB@>44. %

D,2J:\H"H, ^H@(@ & B,D4@* <,0*J 1990 4 2025 (@*@< *@:b :`*,6 FH"DT, 65 :,H & @$V,6

R4F:,>>@FH4 >"F,:,>4b aB@>44 *@:0>" J&,:4R4H\Fb $@:,, R,< >" 13 BD@P,>H>ZN BJ>8H@&, & H@

&D,<b 8"8 *@:b :`*,6 <@:@0, 15 :,H *@:0>" F@8D"H4H\Fb <,>,,, R,< >" 3 BD@P,>H>ZN BJ>8H".
]H@ BD4&,*,H 8 H@<J, RH@ *@:b >"F,:,>4b BD@42&@*4H,:\>@(@ &@2D"FH" F@8D"H4HFb BD4<,D>@ >"

10 BD@P,>H>ZN BJ>8H@&, H. ,. *@FH4(>,H F&@,(@ B@8"2"H,:b 1955 (@*". ?04*",HFb H"80,, RH@ &

E,&,D>@6 !<,D48, 4 +&D@B, $J*,H 4<,H\ <,FH@ ">":@(4R>@, b&:,>4, - F@8D"V,>4, *@:4 >"F,:,>4b,
>, *@FH4(T,(@ BD@42&@*4H,:\>@(@ &@2D"FH", $@:,, <,*:,>>Z<4 H,<B"<4, R,< H,<BZ J&,:4R,>4b

*@:4 BD,FH"D,:ZN, & D,2J:\H"H, R,(@ $J*,H F@8D"V"H\Fb *@:b :`*,6 BD@42&@*4H,:\>@(@ &@2D"FH".

7 2025 (@*J &@2D"FH>"b FHDJ8HJD" >"F,:,>4b >Z>,T>4N D"2&4&"`V4NFb D,(4@>@&, @R,&4*>@,
FH">,H B@N@0,6 >" FHDJ8HJDJ & >Z>,T>4N D"2&4HZN FHD">"N & 1955 (@*J: @8@:@ 66 BD@P,>H@&

@$V,6 R4F:,>>@FH4 >"F,:,>4b $J*,H BD4N@*4H\Fb >" *@:` :`*,6 BD@42&@*4H,:\>@(@ &@2D"FH",
26 BD@P,>H@& $J*JH <@:@0, 15 :,H, " 8 BD@P,>H@& $J*JH FH"DT, 65 :,H.

% H"$:4P, VII.6 H"80, BD4&,*,>" BD@P,>H>"b *@:b :`*,6 & &@2D"FH, FH"DT, 80 :,H &

@$V,6 R4F:,>>@FH4 >"F,:,>4b. 7"8 BD"&4:@, BD,*FH"&4H,:4 ^H@6 &@2D"FH>@6 (DJBBZ >, 2">bHZ

BD@42&@*4H,:\>Z< HDJ*@<. QH@ 8"F",HFb >Z>,T>4N D"2&4HZN FHD"> & P,:@<, H@ & >"FH@bV,, &D,<b

F&ZT, 2,5 BD@P,>H" 4N 04H,:,6 FH"DT, 80 :,H, 4 @04*",HFb, RH@ & 2025 (@*J ^H@H B@8"2"H,:\

BD,&ZF4H 4 BD@P,>H". % aB@>44 D,28@, F>40,>4, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b 4

J&,:4R,>4, BD@*@:04H,:\>@FH4 042>4 BD4&,*JH 8 H@<J, RH@ & 2025 (@*J >" *@:` ^H@6 &@2D"FH>@6

(DJBBZ $J*,H BD4N@*4H\Fb 7 BD@P,>H@& @H @$V,6 R4F:,>>@FH4 >"F,:,>4b. % >Z>,T>4N

D"2&4&"`V4NFb FHD">"N *@:b :`*,6 & &@2D"FH, FH"DT, 80 :,H & 1990 (@*J F@FH"&:b:"

0,5 BD@P,>H", 4 & 2025 (@*J @>" *@:0>" :4T\ >,2>"R4H,:\>@ BD,&ZF4H\ 1 BD@P,>H. ?04*",HFb,
RH@ >4 & @*>@< 8DJB>@< D,(4@>,, (*, D"FB@:@0,>Z >Z>,T>4, D"2&4&"`V4,Fb FHD">Z, ^H@H

B@8"2"H,:\ & 2025 (@*J >, BD,&ZF4H 2 BD@P,>H@&.

% D"2&4HZN FHD">"N D"FN@*Z >"F,:,>4b >" <,*4P4>J @$ZR>@ >"4$@:,, &,:484 & B@F:,*>4,

(@*Z 042>4 :`*,6, 8@(*" *@D@(@FH@bV4, <,*4P4>F84, JF:J(4 2"R"FHJ` >,@$N@*4<Z *:b

B@**,D0">4b 042>4. A@^H@<J <@0>@ >, $,2 @F>@&">4b BD,*B@:@04H\, RH@ J&,:4R,>4, *@:4 :`*,6

& &@2D"FH, FH"DT, 80 :,H & @$V,6 R4F:,>>@FH4 >"F,:,>4b BD4&,*,H 8 @$V,<J J&,:4R,>4` D"FN@*@&

>" <,*4P4>F8@, @$F:J04&">4,. AD@(D,FF & @$:"FH4 <,*4P4>Z <@0,H BD4&,FH4 & 2025 (@*J 8

2>"R4H,:\>@<J F@8D"V,>4` @$X,<" D,":\>ZN D"FN@*@& >" @$,FB,R,>4, <,*4P4>F8@6 B@<@V4 H,<,
8@<J $@:\T, 80 :,H, B@ FD"&>,>4` F >Z>,T>4< B,D4@*@<. 7D@<, H@(@, B@F8@:\8J <,*4P4>F84,

D"FN@*Z >"4$@:,, &,:484 & B@F:,*>4, (@*Z 042>4, & D"2&4HZN FHD">"N F H,R,>4,< &D,<,>4 ^H4

D"FN@*Z >,FJH &F, $@:,, FH"DZ, :`*4: & 50- N (@*"N 4<4 $Z:4 H,, 8@<J $Z:@ @8@:@ 70 :,H, &

>"FH@bV,, &D,<b 4<4 b&:b`HFb H,, 8@<J @8@:@ 80 :,H, " & 2025 (@*J 8 4N R4F:J $J*JH

@H>@F4H\Fb :`*4, 8@H@DZ< $J*,H @8@:@ 90 :,H.
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32<,>,>4b32<,>,>4b @H>@F4H,:\>ZN@H>@F4H,:\>ZN B@8"2"H,:,6B@8"2"H,:,6 R4F:"R4F:" 40*4&,>P,&40*4&,>P,&

]H4 42<,>,>4b & &@2D"FH>@6 FHDJ8HJD, R"FH@ @B4FZ&"`HFb F 4FB@:\2@&">4,< 8@^LL4P4,>H"

42<,>,>4b R4F:" 40*4&,>P,&, 8@H@DZ6 BD,*FH"&:b,H F@$@6 F@@H>@T,>4, <,0*J R4F:@< :`*,6

<@:@0, 15 :,H 4 FH"DT, 65 :,H 4 R4F:@< :`*,6 & &@2D"FH, 15-65 :,H. 32<,>,>4b ^H4N

8@^LL4P4,>H@& BD4&,*,>Z & H"$:4P, VII.7. & >Z>,T>4N D"2&4&"`V4NFb FHD">"N, " 2>"R4H 4 &@

&F,< <4D,, @$V46 B@8"2"H,:\ ^H@(@ 8@^LL4P4,>H" & B,D4@* <,0*J 1955 4 1990 (@*"<4

F@8D"H4:Fb, 4 @04*",HFb, RH@ @> $J*,H F@8D"V"H\Fb *@ 2025 (@*" 42- 2" F@8D"V,>4b R4F:" :`*,6
& &@2D"FH, *@ 15 :,H B@ @H>@T,>4` 8 (DJBB, >"F,:,>4b & &@2D"FH, 15-65 :,H. % 1990 (@*J >"

8"0*Z, 100 R,:@&,8 BD@42&@*4H,:\>@(@ &@2D"FH" BD4N@*4:@F\ 53 R,:@&,8" & &@2D"FH, *@ 15 :,H 4

10 R,:@&,8 & &@2D"FH, FH"DT, 65 :,H, & H@ &D,<b 8"8 & 2025 (@*J >" 8"0*Z, 100 H"84N R,:@&,8

$J*,H BD4N@*4H\Fb 38 R,:@&,8 <@:@0, 15 :,H 4 15 R,:@&,8 FH"DT, 65 :,H. % H,N >Z>,T>4N

D"2&4&"`V4NFb FHD">"N, (*, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b F@8D"V":4F\ $@:,, $ZFHD@, ^H4

8@^LL4P4,>HZ 2"&4F4<@FH4 & 2025 (@*J, 8"8 @04*",HFb, $J*JH ,V, >40,. AD,*B@:"(",HFb, RH@ &

74H",, (*, @H<,R",HFb F"<Z6 >42846 H"8@6 B@8"2"H,:\ FD,*4 &F,N FHD">, B,D,R4F:,>>ZN &

H"$:4P,, >" 8"0*Z, 100 R,:@&,8 BD@42&@*4H,:\>@(@ &@2D"FH" $J*,H BD4N@*4H\Fb 28 *,H,6 &

&@2D"FH, *@ 15 :,H 4 18 BD,FH"D,:ZN & &@2D"FH, FH"DT, 65 :,H.

G"$:4P"G"$:4P" VII.7. A@8"2"H,:4A@8"2"H,:4 R4F:"R4F:" 40*4&,>P,&40*4&,>P,& ""/, 1955, 1990, 2025 (@*Z(@*Z

( % BD@P,>H"N)

1955 (@* 1990 (@* 2025 (@*

%F,(@, &@ &F,< <4D, %F, >"F,:,>4, 69,1 62,6 53,0
)@ 15 :,H 60,3 52,6 38,1
EH"DT, 65 :,H 8,8 10,1 14,9

=Z>,T>4, D"2&4HZ, FHD">Z %F,(@ 55,7 50,4 57,5
)@ 15 :,H 43,1 32,3 28,7
EH"DT, 65 :,H 12,6 18,1 28,8

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z %F,(@ 76,3 66,7 52,2
)@ 15 :,H 69,3 59,3 39,9
EH"DT, 65 :,H 6,8 7,4 12,2

!LD48" %F,(@ 85,5 92,5 67,4
)@ 15 :,H 79,9 86,7 60,7
EH"DT, 65 :,H 5,6 5,9 6,7

!24b %F,(@ 73,4 61,0 48,5
)@ 15 :,H 66,3 52,9 34,3
EH"DT, 65 :,H 7,1 8,0 14,3

74H"6 %F,(@ 71,6 49,5 46,2
)@ 15 :,H 63,7 41,0 27,8
EH"DT, 65 :,H 7,9 8,6 18,4

3>*4b %F,(@ 73,6 68,1 46,1
)@ 15 :,H 67,7 60,5 33,6
EH"DT, 65 :,H 5,8 7,6 12,5

aB@>4b %F,(@ 63,6 43,2 65,2

/...



E/1994/65
Russian
Page 417

1955 (@* 1990 (@* 2025 (@*

)@ 15 :,H 54,9 26,4 25,0
EH"DT, 65 :,H 8,7 16,8 40,3

9"H4>F8"b !<,D48" %F,(@ 81,9 68,0 49,3
)@ 15 :,H 75,3 59,9 35,6
EH"DT, 65 :,H 6,5 8,1 13,8

#D"24:4b %F,(@ 82,8 64,9 47,3
)@ 15 :,H 77,8 57,1 32,0
EH"DT, 65 :,H 4,9 7,7 15,3

E,&,D>"b !<,D48" %F,(@ 62,3 51,4 57,1
)@ 15 :,H 48,3 32,5 28,0
EH"DT, 65 :,H 14,1 18,9 19,1

E@,*4>,>>Z, SH"HZ %F,(@ 62,0 51,7 57,0
)@ 15 :,H 47,8 32,7 28,0
EH"DT, 65 :,H 14,2 19,1 29,0

+&D@B" %F,(@ 52,8 49,7 57,2
)@ 15 :,H 38,7 29,6 26,6
EH"DT, 65 :,H 14,1 20,1 30,6

#Z&T46 EEEC b/ %F,(@ 52,2 54,0 56,0
)@ 15 :,H 42,5 39,7 34,0
EH"DT, 65 :,H 9,7 14,2 22,0

?8,">4b %F,(@ 64,7 55,1 54,4
)@ 15 :,H 52,3 40,9 33,8
EH"DT, 65 :,H 12,4 14,2 20,5

3FH@R>48: World Population Procpects: The 1992 Revision (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*
E.93.XIII.7).

"/ A@8"2"H,:4 R4F:" 40*4&,>P,& BD,*FH"&:b`H F@$@6 F:,*J`V,, F@@H>@T,>4,:

%F, >"F,:,>4, = R4F:@ 04H,:,6 & &@2D"FH, *@ 15 :,H 4 & &@2D"FH, FH"DT, 65 :,H, B@*,:,>>@, >" R4F:@ 04H,:,6 &
&@2D"FH, 15-65 :,H;

="F,:,>4, & &@2D"FH, *@ 15 :,H = R4F:@ 04H,:,6 & &@2D"FH, *@ 15 :,H, B@*,:,>>@, >" R4F:@ 04H,:,6 & &@2D"FH,
15-65 :,H;

="F,:,>4, & &@2D"FH, FH"DT, 65 :,H = R4F:@ 04H,:,6 & &@2D"FH, FH"DT, 65 :,H, B@*,:,>>@, >" R4F:@ 04H,:,6 &
&@2D"FH, 15-65 :,H.

b/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & (D"LJ "+&D@B"".

?04*",HFb, RH@ & >Z>,T>4N D"2&4HZN FHD">"N $J*,H @$D"V,>" &FBbH\ H,>*,>P4b 8

F@8D"V,>4` @H>@F4H,:\>ZN B@8"2"H,:,6 R4F:" 40*4&,>P,&, 8@H@D"b 4<,:" <,FH@ & B,D4@* <,0*J

1955 4 1990 (@*"<4, 8@(*" *@:b <@:@*,04 & @$V,6 R4F:,>>@FH4 >"F,:,>4b F@8D"H4:"F\ (@D"2*@

2>"R4H,:\>,,, R,< J&,:4R4:"F\ *@:b BD,FH"D,:ZN. )@:b <@:@*,04 *@:0>" B@- BD,0>,<J
F@8D"V"H\Fb, @*>"8@ *@:b BD,FH"D,:ZN *@:0>" J&,:4R4H\Fb ,V, $@:\T,, 4 4N R4F:@ L"8H4R,F84

BD,&ZF4H R4F:@ <@:@*ZN :`*,6. % +&D@B, 4 aB@>44 ^H@H B@8"2"H,:\ & 2025 (@*J *@:0,> $ZH\

&ZT,, R,< @> $Z: & 1955 (@*J, B@F8@:\8J *@:b BD,FH"D,:ZN & @$V,6 R4F:,>>@FH4 >"F,:,>4b
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$J*,H $@:\T,, R,< *@:b <@:@*,04. % 2025 (@*J >" 8"0*Z, 100 R,:@&,8 & aB@>44 $J*,H

BD4N@*4H\Fb 40 R,:@&,8 & &@2D"FH, FH"DT, 65 :,H 4 25 R,:@&,8 & &@2D"FH, *@ 15 :,H.

32<,>,>4b32<,>,>4b && "$F@:`H>@6"$F@:`H>@6 R4F:,>>@FH4R4F:,>>@FH4 D"2:4R>ZND"2:4R>ZN (DJBB(DJBB >"F,:,>4b>"F,:,>4b

?H>@F4H,:\>Z, B@8"2"H,:4 R4F:" 40*4&,>P,& <@(JH 42<,>bH\Fb 42- 2" H@(@, RH@ R4F:,>>@FH\

@*>@6 (DJBBZ >"F,:,>4b D"FH,H $ZFHD,,, R,< R4F:,>>@FH\ *DJ(@6 (DJBBZ, 4 42- 2" H@(@, RH@

R4F:,>>@FH\ @*>@6 (DJBBZ F@8D"V",HFb, & H@ &D,<b 8"8 R4F:,>>@FH\ *DJ(@6 (DJBBZ >,2>"R4H,:\>@

J&,:4R4&",HFb. ;@0>@ @04*"H\, RH@ L"8H4R,F84, B@HD,$>@FH4 & @$X,8H"N 4>LD"FHDJ8HJDZ & $J*JV,< -
& >@&ZN *@D@("N 4 04:\, *:b &F, $@:\T,(@ R4F:" 04H,:,6, >@&ZN T8@:"N *:b *,H,6 4 >@&ZN

$@:\>4P"N *:b BD,FH"D,:ZN - $J*JH 2"&4F,H\ @H "$F@:`H>@(@, " >, H@:\8@ @H @H>@F4H,:\>@(@

J&,:4R,>4b R4F:,>>@FH4 D"2:4R>ZN (DJBB >"F,:,>4b.

% H"$:4P, VII.8 @HD"0,>Z 42<,>,>4b & "$F@:`H>@6 R4F:,>>@FH4 (DJBB >"F,:,>4b & B,D4@*

<,0*J 1955 4 1990 (@*"<4 4 <,0*J 1990 4 2025 (@*"<4. % 2025 (@*J >" B:">,H, $J*,H 04H\

>" 60 BD@P,>H@& $@:\T, :`*,6, R,< & 1990 (@*J, & H@ &D,<b 8"8 & B,D4@* <,0*J 1955 4

1990 (@*"<4 4N R4F:@ J&,:4R4:@F\ $@:,,, R,< >" 90 BD@P,>H@&. % >Z>,T>4N D"2&4&"`V4NFb

FHD">"N & B,D4@* <,0*J 1955 4 1990 (@*"<4 @$V"b R4F:,>>@FH\ >"F,:,>4b &ZD@F:" $@:,, R,< &

*&" D"2", BD4R,< R4F:,>>@FH\ >"F,:,>4b BD@42&@*4H,:\>@(@ &@2D"FH" J&,:4R4:"F\ & 2>"R4H,:\>@

$@:\T,6 FH,B,>4, R,< R4F:,>>@FH\ <@:@*,04 & &@2D"FH, *@ 15 :,H, 4 & <,>\T,6 FH,B,>4, R,<

R4F:,>>@FH\ BD,FH"D,:ZN & &@2D"FH, FH"DT, 65 :,H. Q4F:@ :`*,6 & &@2D"FH, FH"DT, 80 :,H

J&,:4R4:@F\ B@RH4 & R,HZD, D"2". ?04*",HFb, RH@ & B,D4@* <,0*J 1990 4 2025 (@*"<4 R4F:@

*,H,6 & &@2D"FH, *@ 15 :,H J&,:4R4HFb <,>,,, R,< >" 30 BD@P,>H@&, RH@ F@FH"&:b,H @*>J HD,H\

">":@(4R>@(@ B@8"2"H,:b & B,D4@* <,0*J 1955 4 2025 (@*"<4; R4F:,>>@FH\ >"F,:,>4b

BD@42&@*4H,:\>@(@ &@2D"FH", 8"8 @04*",HFb, &ZD"FH,H >" 90 BD@P,>H@&, RH@ >" @*>J HD,H\

<,>\T,, R,< B@8"2"H,:4 D@FH" & BD,*Z*JV4, 35 :,H - & B,D4@* <,0*J 1955 4 1990 (@*"<4.
Q4F:,>>@FH\ >"F,:,>4b & &@2D"FH, FH"DT, 65 :,H, 8"8 @04*",HFb, J&,:4R4HFb $@:,,, R,< &HD@,, &

H@ &D,<b 8"8 & BD,*Z*JV46 B,D4@* @>" J&,:4R4:"F\ $@:,,, R,< >" 150 BD@P,>H@&. ?04*",HFb,
RH@ R4F:@ :`*,6 & &@2D"FH, FH"DT, 80 :,H &>@&\ J&,:4R4HFb B@RH4 & R,HZD, D"2". 94T\ &

!LD48, @04*",HFb $@:,, 2>"R4H,:\>@, J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b BD@42&@*4H,:\>@(@

&@2D"FH", R,< & BD,*Z*JV4, 35 :,H.

% >Z>,T>4N D"2&4HZN FHD">"N "$F@:`H>"b R4F:,>>@FH\ &F,N &@2D"FH>ZN (DJBB & $J*JV,<

*@:0>" J&,:4R4&"H\Fb >, H"8 $ZFHD@, 8"8 ^H@ 4<,:@ <,FH@ & BD@T:@<, 4 & 2025 (@*J

R4F:,>>@FH\ <@:@*,04 & &@2D"FH, *@ 15 :,H $J*,H <,>\T,, R,< & 1990 (@*J. )@:b <@:@*,04 &

@$V,6 R4F:,>>@FH4 >"F,:,>4b & aB@>44 & B,D4@* <,0*J 1955 4 1990 (@*"<4 F@8D"H4:"F\ >"

R,H&,DH\, 4 BD,*B@:"(",HFb, RH@ @>" F@8D"H4HFb ,V, >" 10 BD@P,>H@& & H,R,>4, F:,*J`V4N

35 :,H. )@:b >"F,:,>4b BD@42&@*4H,:\>@(@ &@2D"FH" & ^H@6 FHD">,, 8"8 @04*",HFb, F@8D"H4HFb >"

10 BD@P,>H@&, & H@ &D,<b 8"8 R4F:,>>@FH\ >"F,:,>4b & &@2D"FH, FH"DT, 65 :,H, *@:0>"

J*&@4H\Fb. % +&D@B, *@:b >"F,:,>4b BD@42&@*4H,:\>@(@ &@2D"FH" BD"8H4R,F84 >, *@:0>"

42<,>4H\Fb.
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G"$:4P"G"$:4P" VII.8. 32<,>,>4b32<,>,>4b R4F:,>>@FH4R4F:,>>@FH4 D"2:4R>ZND"2:4R>ZN &@2D"FH>ZN&@2D"FH>ZN (DJBB(DJBB

&& BD@P,>H"NBD@P,>H"N, 1955-1990 (@*Z(@*Z, 1990-2025 (@*Z(@*Z

?$V"b

R4F:,>>@FH\

>"F,:,>4b

="F,:,>4,

& &@2D"FH, *@

15 :,H

="F,:,>4,

& &@2D"FH,

15-65 :,H

="F,:,>4,

& &@2D"FH,

FH"DT,

65 :,H

="F,:,>4,

& &@2D"FH,

FH"DT, 80 :,H

%@ &F,< <4D,

1955-1990 (@*Z 92,4 74,6 100,00 128,5 243,8
1990-2025 (@*Z 60,0 23,4 70,1 151,5 162,1

=Z>,T>4, D"2&4HZ, FHD">Z

1955-1990 (@*Z 36,5 6,0 41,3 102,4 222,1
1990-2025 (@*Z 15,9 -1,6 10,6 76,2 85,9

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z

1955-1990 (@*Z 119,1 97,5 131,7 154,8 280,8
1990-2025 (@*Z 73,1 27,8 89,6 211,7 272,4

!LD48"

1955-1990 (@*Z 158,4 170,1 149,0 160,7 227,9
1990-2025 (@*Z 146,3 98,4 183,3 222,1 276,0

!24b

1955-1990 (@*Z 106,0 77,2 121,8 151,8 294,0
1990-2025 (@*Z 57,2 10,2 70,4 202,0 274,4

74H"6

1955-1990 (@*Z 89,4 39,8 117,3 135,8 324,1
1990-2025 (@*Z 33,5 -7,4 36,6 192,5 245,8

3>*4b

1955-1990 (@*Z 114,2 97,5 121,1 188,8 270,0
1990-2025 (@*Z 64,7 5,3 89,6 209,6 350,0

aB@>4b

1955-1990 (@*Z 37,5 -24,4 57,1 204,9 421,3
1990-2025 (@*Z 2,8 -15,9 -10,0 113,7 238,0

9"H4>F8"b !<,D48"

1955-1990 (@*Z 133,3 100,0 152,6 211,3 342,3
1990-2025 (@*Z 59,1 6,2 78,9 206,2 229,4
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?$V"b

R4F:,>>@FH\

>"F,:,>4b

="F,:,>4,

& &@2D"FH, *@

15 :,H

="F,:,>4,

& &@2D"FH,

15-65 :,H

="F,:,>4,

& &@2D"FH,

FH"DT,

65 :,H

="F,:,>4,

& &@2D"FH,

FH"DT, 80 :,H

#D"24:4b

1955-1990 (@*Z 138,2 93,8 164,1 314,3 487,3
1990-2025 (@*Z 47,4 -7,7 65,0 226,5 276,6

E,&,D>"b !<,D48"

1955-1990 (@*Z 52,3 10,0 63,3 118,9 232,3
1990-2025 (@*Z 30,3 8,1 25,6 93,5 83,7

E@,*4>,>>Z, SH"HZ

1955-1990 (@*Z 50,6 10,0 60,8 116,2 229,9
1990-2025 (@*Z 28,8 6,5 24,5 89,6 77,8

+&D@B"

1955-1990 (@*Z 22,9 -3,8 25,4 78,2 194,0
1990-2025 (@*Z 6,4 -8,9 1,3 54,4 63,0

#Z&T46 EEEC "/

1955-1990 (@*Z 47,8 36,5 46,1 114,8 234,3
1990-2025 (@*Z 22,4 3,5 20,9 86,3 73,5

?8,">4b

1955-1990 (@*Z 88,9 56,8 100,5 130,5 219,4
1990-2025 (@*Z 54,9 28,8 55,6 124,9 139,6

3FH@R>48: World Population Prospects: The 1992 Revision (42*">4, ?D(">42"P44 ?$X,*4>,>>ZN ="P46, & BD@*"0, B@*
E.93.XIII.7).

"/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & (D"LJ "+&D@B"".

A@&ZT,>4, @H>@F4H,:\>@(@ B@8"2"H,:b R4F:" 40*4&,>P,& & >Z>,T>4N D"2&4HZN FHD">"N

F@BD@&@0*",HFb, H"84< @$D"2@<, <,>,, 2>"R4H,:\>Z< J&,:4R,>4,< R4F:" 40*4&,>P,&, R,< &

BD,*Z*JV46 B,D4@*. % B@F:,*>4, 35 :,H FHD@4:4F\ T8@:Z *:b <@:@*,04 4 $@:\>4PZ *:b

BD,FH"D,:ZN, R4F:,>>@FH\ 8@H@DZN D@F:" $@:,, $ZFHDZ<4 H,<B"<4. E:,*FH&4,< >Z>,T>4N

H,>*,>P46 b&:b,HFb H@, RH@ 4>&,FH4P44 & 4>LD"FHDJ8HJDJ $J*JH & $@:\T,6 FH,B,>4 4FB@:\2@&"H\Fb

*:b <@*,D>42"P44 J0, FJV,FH&J`V4N @$X,8H@&, " >, *:b FHD@4H,:\FH&" >@&ZN.

% >Z>,T>4N D"2&4&"`V4NFb FHD">"N R4F:,>>@FH\ >"F,:,>4b & &@2D"FH, FH"DT, 65 :,H *@:0>"

J&,:4R4&"H\Fb $@:,, $ZFHDZ<4 H,<B"<4, R,< & BD@T:@<. ):b ^H4N $,*>ZN FHD"> @$,FB,R,>4,

F@@H&,HFH&J`V4N JF:J( *:b &F, $@:\T,(@ R4F:" BD,FH"D,:ZN (D"0*"> $J*,H BD,*FH"&:bH\ F@$@6

2>"R4H,:\>@ $@:,, F:@0>J` BD@$:,<J, R,< *:b $@:,, $@("HZN D"2&4HZN FHD">. 1>"R4H,:\>J` *@:`

FD,*4 BD,FH"D,:ZN $J*JH F@FH"&:bH\ &*@&Z, >,8@H@DZ, 42 8@H@DZN >, $Z:4 2">bHZ & L@D<":\>@<
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^8@>@<4R,F8@< F,8H@D,. ;>@(4, 42 >4N $J*JH BD@04&"H\ & D"FT4Db`V4NFb (@D@*F84N D"6@>"N, (*,

@>4, &@2<@0>@, >, F<@(JH B@:"("H\Fb >" BD@R>Z, F,<,6>Z, FHDJ8HJDZ, 8@H@DZ, <@(JH @8"2Z&"H\

4< B@**,D08J & F,:\F84N D"6@>"N. E *DJ(@6 FH@D@>Z, 8@>P,>HD"P4b BD,FH"D,:ZN & (@D@*"N <@0,H

@$:,(R4H\ @8"2">4, 4< F@P4":\>ZN JF:J( 4 *"H\ 4< &@2<@0>@FH\ @D(">42@&Z&"H\ F@$FH&,>>Z,

F4FH,<Z @$,FB,R,>4b. 7D@<, H@(@, <>@(4, BD,FH"D,:Z, F@ F&@4<4 FZ>@&\b<4 4:4 *@R,D\<4

B,D,,20"`H 42 F,:\F84N D"6@>@& & (@D@*" 4 <@(JH B@:JR"H\ H"< B@**,D08J F 4N FH@D@>Z 35/.
I&,:4R,>4, R4F:" $,*>ZN &*@& FH">,H @*>@6 42 8DJB>ZN F@P4":\>ZN BD@$:,< & BD,*FH@bV4, (@*Z.

?H>@F4H,:\>Z,?H>@F4H,:\>Z, B@8"2"H,:4B@8"2"H,:4 R4F:"R4F:" 40*4&,>P,&40*4&,>P,&

44 4N4N &@2*,6FH&4,&@2*,6FH&4, >">" ^8@>@<4R,F846^8@>@<4R,F846 D@FHD@FH

?H>@F4H,:\>Z, B@8"2"H,:4 R4F:" 40*4&,>P,& FR4H"`HFb &"0>Z<4 & F&b24 F 4*,,6, &B,D&Z,

@L4P4":\>@ &ZF8"2">>@6 & 1958 (@*J 36/, @ H@<, RH@ BD4D@FH >"F,:,>4b 4<,,H

HD4 @HD4P"H,:\>ZN B@F:,*FH&4b: ") F>40,>4, 8"B4H":@&@@DJ0,>>@FH4 - J<,>\T,>4, F@@H>@T,>4b

<,0*J FH@4<@FH\` 8"B4H":" 4 R4F:,>>@FH\` BD@<ZT:,>>@- BD@42&@*FH&,>>@(@ B,DF@>":";
b) @H&:,R,>4, 4>&,FH4P46 - FD,*FH&" @H&:,8"`HFb @H BD,*B@:@04H,:\>@ BD@42&@*4H,:\>ZN

4>&,FH4P46 4 >"BD"&:b`HFb & H"84, F,8H@D", 8"8 2*D"&@@ND">,>4, 4 @$D"2@&">4,; 4 F) J<,>\T,>4,

>@D<Z F$,D,0,>46 - & D,2J:\H"H, B@&ZT,>4b JD@&>b B@HD,$:,>4b & *@<"T>,< N@2b6FH&,, &8:`R"b

D"FN@*Z >" <@:@*,0\, & JV,D$ F$,D,0,>4b<.
A@ 8D"6>,6 <,D, *@ F,D,*4>Z 80- N (@*@& BD"8H4R,F8"b BD@&,D8" ^H@6 <@*,:4 F H@R84

2D,>4b >,$:"(@BD4bH>ZN B@F:,*FH&46 D@FH" >"D@*@>"F,:,>4b >, B@2&@:4:" B@:JR4H\ @04*"&T4NFb

J$,*4H,:\>ZN *@8"2"H,:\FH& ,, BD"&4:\>@FH4 37/. #Z:@ JFH">@&:,>@, RH@ " *"0, >,$@:\T4,
42<,>,>4b B"D"<,HD@& [ F$,D,0,>4b 4 ^LL,8H4&>@FH\ 4FB@:\2@&">4b 8"B4H":"] B@2&@:4:4 $Z

J*@&:,H&@D4H\ B@HD,$>@FH4 D"FHJV,(@ >"F,:,>4b & &@FBD@42&@*4<@< 8"B4H":, 4, 8"8

BD,*FH"&:b,HFb, ^H@ H"8 4:4 4>"R, BD@4FN@*4H &@ <>@(4N D"6@>"N" 38 /. #Z:@ @BD,*,:,>@, RH@

B@F:,*FH&4b F H@R84 2D,>4b F>40,>4b 8"B4H":@&@@DJ0,>>@FH4 b&:b`HFb >,2>"R4H,:\>Z<4 39/.
94T\ >,<>@(4, F@$D">>Z, *">>Z, B@2&@:b:4 (@&@D4H\ @$ @H&:,R,>44 8"B4H":" @H

" BD@42&@*4H,:\>ZN" 4>&,FH4P46 4 @FJV,FH&:,>44 " >,BD@42&@*4H,:\>ZN" 4>&,FH4P46 & H"84,

F,8H@D", 8"8 @$D"2@&">4,, " H"80, @ FJV,FH&@&">44 8"8@6- :4$@ F&b24 <,0*J @H>@F4H,:\>Z<4
B@8"2"H,:b<4 R4F:" 40*4&,>P,& 4 F$,D,0,>4b<4 40/.

a&>@ >,J$,*4H,:\>Z, D,2J:\H"HZ, B@:JR,>>Z, ^<B4D4R,F84< BJH,<, F&4*,H,:\FH&J`H @ H@<,
RH@ B@F:,*FH&4b BD4D@FH" >"F,:,>4b *:b ^8@>@<4R,F8@(@ D@FH" 4<,`H &,F\<" F:@0>Z6 N"D"8H,D 4

RH@, & R"FH>@FH4, F*,:"H\ @$V4, &Z&@*Z 4F8:`R4H,:\>@ HDJ*>@. ="BD4<,D, FR4H",HFb, RH@

BD4D@FH >"F,:,>4b @8"2Z&",H *&@b8@, &@2*,6FH&4, >" F$,D,0,>4b: B@:@04H,:\>@, &@2*,6FH&4,

2"8:`R",HFb & J&,:4R,>44 FD,*4 >"F,:,>4b *@:4 <@:@*ZN D"$@H>48@&, 8@H@DZ, $J*JH @H8:"*Z&"H\

F$,D,0,>4b, B@ FD"&>,>4` F @H>@F4H,:\>@ <,>\T,6 *@:,6 B,>F4@>,D@&, 8@H@DZ,, 8"8 FR4H",HFb,
$J*JH HD"H4H\ F&@4 F$,D,0,>4b; @HD4P"H,:\>@, &@2*,6FH&4, F&b2">@ F >,@$N@*4<@FH\` F@*,D0">4b

D"FHJV,(@ R4F:" *,H,6. G,@D,H4R,F84 >,&@2<@0>@ BD,*F8"2"H\, 8"8"b 42 ^H4N H,>*,>P46 $J*,H

BD,@$:"*"H\.

G,@D4b H"80, (@&@D4H @ H@<, RH@ 8@>P,BP4b, F@(:"F>@ 8@H@D@6 J B@04:ZN :`*,6 D"FN@*Z

>,42$,0>@ BD,&ZT"`H *@N@*Z, b&:b,HFb F@<>4H,:\>@6. % 4N F:JR", D"FN@*@&">4, FD,*FH& F&,DN

*@N@*" @2>"R",H, RH@ 4< BD4T:@F\ $Z HD"H4H\ F&@6 8"B4H": *:b H@(@, RH@$Z B@:JR4H\

&@2<@0>@FH\ D"FN@*@&"H\ FJ<<Z F&,DN F&@,(@ H,8JV,(@ *@N@*" - B,>F46, *,>,0>ZN B,D,&@*@&,
*@N@*@& @H 4>&,FH4P46 4 H. *. ):b ^H@(@ 4< BD4T:@F\ $Z 2>"H\, F8@:\8@ @>4 ,V, BD@04&JH.
#@:,, H@(@, >"4$@:,, &"0>Z< *@FH@b>4,< BD,FH"D,:ZN 2"R"FHJ` b&:b,HFb 4N 04:\,, 4 4< $Z:@

$Z F:@0>@ *@8"2"H\ D"P4@>":\>@FH\ ,(@ 4FB@:\2@&">4b & P,:bN B@:JR,>4b *@N@*". 3FF:,*@&">4b,
8"F"`V4,Fb E@,*4>,>>ZN SH"H@&, F&4*,H,:\FH&J`H @ H@<, RH@ B@04:Z, :`*4 & P,:@< F$,D,("`H

R"FH\ F&@,(@ *@N@*", N@Hb R,< @>4 $,*>,,, H,< <,>\T, *,>,( @>4 @H8:"*Z&"`H 41/.

/...
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G"80, 8@>P,BP4b @H&:,R,>4b 4>&,FH4P46 @H " BD@42&@*4H,:\>ZN" &4*@& 4FB@:\2@&">4b 4 4N

B,D,8:`R,>4b >" " >,BD@42&@*4H,:\>Z," &4*Z 4FB@:\2@&">4b @F>@&Z&",HFb >" <@*,:4, & D"<8"N

8@H@D@6 D"FN@*@&">4, FD,*FH& >" @$D"2@&">4, FR4H",HFb >,BD@42&@*4H,:\>Z<. ]H@ 4*,H &D"2D,2 F

>@&@6 8@>P,BP4,6 D"2&4H4b, F@(:"F>@ 8@H@D@6 D"2&4H4` :`*F84N D,FJDF@& @H&@*4HFb P,>HD":\>@,

<,FH@ 42/. 3>&,FH4P44 & @$D"2@&">4, b&:b`HFb 4>&,FH4P4b<4 & R,:@&,R,F846 8"B4H":,
@$,FB,R4&"`V4<4 $@:\TJ` @H*"RJ, 2"R"FHJ` L"8H4R,F84 *"0, $@:,, &ZF@8J` B@ FD"&>,>4` F

@H*"R,6 L424R,F8@(@ 8"B4H":". E *DJ(@6 FH@D@>Z, 4*,` @ H@<, RH@ BD4D@FH >"F,:,>4b @8"2Z&",H

@HD4P"H,:\>@, &@2*,6FH&4, >" D"2&4H4,, <@0>@ $Z:@ $Z F8@DD,8H4D@&"H\ F JR,H@< F@@$D"0,>46,
F@*,D0"V4NFb & 42*">44 World Development Report 1984, F H,< RH@$Z B@8"2"H\, RH@ D,FJDFZ,
&Z*,:b,<Z, >" @$D"2@&">4, & JF:@&4bN, 8@(*" H,<BZ BD4D@FH" >"F,:,>4b &@2D"FH"`H, BD4N@*4HFb

D"FBD,*,:bH\ <,>,, 8@>P,>HD4D@&">>@, & D,2J:\H"H, R,(@ 8"0*Z6 D,$,>@8 B@:JR",H @$D"2@&">4,

$@:,, >428@(@ JD@&>b 43/.

% H"$:4P, VII.9 BD4&@*bHFb *">>Z, @ D"FN@*"N >" @$D"2@&">4, & 80- , (@*Z,
F&4*,H,:\FH&J`V4, @ 2>"R4H,:\>@< @HD4P"H,:\>@< F@@H>@T,>44 <,0*J D@FH@< D"FN@*@& >"

@$D"2@&">4, & D"FR,H, >" D,$,>8" T8@:\>@(@ &@2D"FH" (5-15 :,H) 4 D@FH@< >"F,:,>4b & &@2D"FH,

@H 5 *@ 15 :,H 44/. % D,(4@>"N, & 8@H@DZN >"$:`*"`HFb >"4$@:,, &ZF@84, H,<BZ BD4D@FH"

>"F,:,>4b FD,*4 <@:@*,04, - FHD">Z !LD484, D"FB@:@0,>>Z, 8 `(J @H E"N"DZ, 4 "D"$F84, (@FJ*"DFH&" -
@H<,R"`HFb F"<Z, >4284, H,<BZ J&,:4R,>4b D"FN@*@& >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@

B@H,>P4":\>@(@ @$JR"`V,(@Fb. ]H@ B@*8D,B:b,H 4*,` @ H@<, RH@ B@ <,D, D@FH" R4F:,>>@FH4

<@:@*,04 FD,*FH&" >" @$D"2@&">4, BD4N@*4HFb D"FBD,*,:bH\ <,>,, 8@>P,>HD4D@&">>@.

#Z:@ JFH">@&:,>@, RH@ D"FN@*Z >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@ @$JR"`V,(@Fb H"80,

4<,`H @H>@T,>4, 8 D,2J:\H"H"< ^8@>@<4R,F8@6 *,bH,:\>@FH4. ]8@>@<4R,F84, BD@$:,<Z <@(JH

BD4&@*4H\ 8 F*,D04&">4` 4:4 F@8D"V,>4` "FF4(>@&">46 >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@

D,$,>8". % $Z&T,< E@&,HF8@< E@`2, J&,:4R,>4, *@:4 %=A, &Z*,:b,<@6 >" P,:4 @$D"2@&">4b, >,

F<@(:@ BD,*@H&D"H4H\ H@(@, RH@ & 1990 (@*J ^H@H B@8"2"H,:\ @8"2":Fb >" 28 BD@P,>H@& >40,

B@8"2"H,:b 1980 (@*", & D,2J:\H"H, R,(@ D"FN@*Z & D"FR,H, >" B@H,>P4":\>@(@ @$JR"`V,(@Fb

F@8D"H4:4F\ $@:,, R,< >" 35 BD@P,>H@&.

% *">>@< F:JR", BD4R4>>@- F:,*FH&,>>"b F&b2\ >, 4<,,H @*>@FH@D@>>,6 >"BD"&:,>>@FH4. %

$@:,, *@:(@FD@R>@6 B,DFB,8H4&, D"FN@*Z >" @$D"2@&">4, FB@F@$FH&J`H ^8@>@<4R,F8@<J D@FHJ. IFB,N

"24"HF84N FHD"> & ^8@>@<4R,F8@6 @$:"FH4 2"R"FHJ` @$XbF>b`H @HR"FH4 H,<, RH@ @>4 J*,:b`H

@$D"2@&">4` B@&ZT,>>@, &>4<">4,. % ^H@< D,(4@>, @H<,R":4F\ F"<Z, &ZF@84, H,<BZ D@FH"

D"FN@*@& >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@ D,$,>8" B@ FD"&>,>4` F :`$Z< *DJ(4< D,(4@>@<.
%<,FH, F H,<, ^8@>@<4R,F846 D@FH & F@R,H">44 F F@8D"V,>4,< R4F:,>>@FH4 <@:@*,04 B@2&@:4:

*@$4H\Fb ^H@(@, H@(*" 8"8 *@:b %=A, &Z*,:b,<"b >" @$D"2@&">4,, F@8D"H4:"F\.

G"$:4P"G"$:4P" VII.9. AD4D@FHAD4D@FH >"F,:,>4b>"F,:,>4b 44 D"FN@*ZD"FN@*Z >">" @$D"2@&">4,@$D"2@&">4,, 1980-1990 (@*Z(@*Z

( % BD@P,>H"N)

32<,>,>4,

R4F:,>>@FH4

<@:@*,04 "/

32<,>,>4,

@$X,<" D"F-
N@*@& >" @$-
D"2@&">4, b/

32<,>,>4,

>" 8"0*@(@

04H,:b F/

32<,>,>4,

>" 8"0*@(@

D,$,>8" d/

)@:b %=A ,/ =" 8"0*@(@ 04H,:b f/

1980
(@*

1990
(@*

1980
(@*

1990
(@*

%@ &F,< <4D, 5,5 82,4 53,4 72,8 5,1 5,0 133 204

=Z>,T>4, D"2&4&"`V4,Fb FHD">Z 6,9 60,4 30,0 50,0 3,9 4,1 30 39
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32<,>,>4,

R4F:,>>@FH4

<@:@*,04 "/

32<,>,>4,

@$X,<" D"F-
N@*@& >" @$-
D"2@&">4, b/

32<,>,>4,

>" 8"0*@(@

04H,:b F/

32<,>,>4,

>" 8"0*@(@

D,$,>8" d/

)@:b %=A ,/ =" 8"0*@(@ 04H,:b f/

1980
(@*

1990
(@*

1980
(@*

1990
(@*

=Z>,T>4, D"2&4HZ, FHD">Z -1,0 9,0 75,6 10,1 5,4 5,2 430 755

!LD48" (2" 4F8:`R,>4,< "D"$F84N
(@FJ*"DFH&)

36,7 -26,5 -45,2 -46,2 5,3 4,9 31 17

!24b (2" 4F8:`R,>4,< "D"$F84N
(@FJ*"DFH&)

-0,8 126,3 86,8 128,1 4,6 4,2 38 71

!D"$F84, (@FJ*"DFH&" 33,9 39,1 14,3 3,8 4,5 5,7 117 122

9"H4>F8"b !<,D48" 4 7"D4$F846

$"FF,6>

13,1 34,9 10,5 19,2 4,1 4,2 95 105

+&D@B" -9,3 85,4 80,0 104,4 5,1 5,1 416 749

?8,">4b 2,0 80,3 54,3 76,8 5,6 5,6 464 716

E,&,D>"b !<,D48" 1,2 110,6 91,8 108,0 5,2 5,5 620 1 189

#Z&T46 EEEC 13,9 -28,0 -34,-0 -36,8 7,3 8,2 194 128

3FH@R>48: UNESCO, Statistical Yearbook 1993 (Paris, 1994).

a/ 32<,>,>4, R4F:,>>@FH4 <@:@*,04 (5-15 :,H), 1980-1990 (@*Z.

b/ 32<,>,>4, @$X,<" D"FN@*@& >" @$D"2@&">4, & *@::. ES!, 1980-1990 (@*Z.

F/ 32<,>,>4, @$X,<" D"FN@*@& >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@ 04H,:b, 1980-1990 (@*Z.

d/ 32<,>,>4, @$V,(@ @$X,<" D"FN@*@& >" @$D"2@&">4,/42<,>,>4, R4F:,>>@FH4 *,H,6 & &@2D"FH, 5-15 :,H, 1980-1990 (@*Z.

,/ '@FJ*"DFH&,>>Z, D"FN@*Z >" @$D"2@&">4, & BD@P,>H"N @H %=A.

f/ C"FN@*Z >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@ 04H,:b & *@::. ES!.

% D"2&4HZN FHD">"N *@:b %=A, &Z*,:b,<"b >" @$D"2@&">4,, $Z:" &ZT,, R,< &

D"2&4&"`V4NFb FHD">"N. E JR,H@< *">>ZN, BD4&@*4<ZN & H"$:4P, VII.9, &Db* :4 <@0>@ @04*"H\

,, J<,>\T,>4b F H,R,>4,< &D,<,>4: F8@D,, B@&ZF4HFb 8"R,FH&@ @$D"2@&">4b 45/, " H, F:@4

@$V,FH&", 8@H@DZ, & >"FH@bV,, &D,<b >"N@*bHFb & >,$:"(@BD4bH>@< B@:@0,>44, B@:JR"H $@:,,

T4D@846 *@FHJB 8 @$D"2@&">4`. % D"2&4&"`V4NFb FHD">"N, @F@$,>>@ & $@:,, $,*>ZN 42 >4N, &

8@H@DZN >"$:`*":@F\ F@8D"V,>4, JD@&>b D"FN@*@& & D"FR,H, >" 8"0*@(@ @$JR"`V,(@Fb, <>@(@,

$J*,H 2"&4F,H\ @H @04&:,>4b & >4N ^8@>@<4R,F8@(@ D@FH", 8@H@DZ6 @$,FB,R4H D,FJDFZ *:b

B@8DZH4b D"FHJV4N D"FN@*@& >" @$D"2@&">4,.

#J*JV"b BD4R4>>@- F:,*FH&,>>"b F&b2\ <,0*J BD4D@FH@< >"F,:,>4b 4 @$D"2@&">4,< >, $J*,H

@BD,*,:bH\Fb H,<, RH@ *:b D"FHJV,(@ >"F,:,>4b $J*,H HD,$@&"H\Fb *@B@:>4H,:\>"b *@:b

4>&,FH4P4@>>ZN D,FJDF@& *:b P,:,6 @$,FB,R,>4b " >,BD@*J8H4&>@(@" @$D"2@&">4b, RH@ BD4&,*,H 8

F@8D"V,>4` H,<B@& D@FH" & $J*JV,<. +F:4 $J*JH >"$:`*"H\Fb >,&ZF@84, 4:4 @HD4P"H,:\>Z,

H,<BZ ^8@>@<4R,F8@(@ D@FH" & F@R,H">44 F J&,:4R,>4,< R4F:,>>@FH4 <@:@*,04, ^H@ F8@D,,

BD4&,*,H 8 2"<@D"04&">4` 4:4 F@8D"V,>4` D"FN@*@& >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@

@$JR"`V,(@Fb 4, F@@H&,HFH&,>>@, <,>,, 2>"R4H,:\>@<J B@H,>P4":\>@<J ^8@>@<4R,F8@<J D@FHJ &

$J*JV,<. 7"8 B@8"2">@ & H"$:4P, VII.8, R4F:,>>@FH\ @$JR"`V4NFb *@:0>" &@2D"FH"H\ & $J*JV,<
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>, H"8 $ZFHD@, 8"8 & BD@T:@<. )":\>,6T,, F@8D"V,>4, D@0*",<@FH4 & H,N D,(4@>"N, & 8@H@DZN

B@- BD,0>,<J >"$:`*"`HFb &ZF@84, H,<BZ BD4D@FH" >"F,:,>4b, *@:0>@ FB@F@$FH&@&"H\ J&,:4R,>4`

D"FN@*@& >" @$D"2@&">4, & D"FR,H, >" 8"0*@(@ @$JR"`V,(@Fb, @*>"8@ @F>@&>Z< @BD,*,:b`V4<

L"8H@D@< $J*,H b&:bH\Fb D@FH & @FH":\>ZN @HD"F:bN ^8@>@<484. % >,8@H@DZN FHD">"N H"80,

4<,`HFb &@2<@0>@FH4 *:b J&,:4R,>4b @$X,<" D,FJDF@&, &Z*,:b,<ZN >" P,:4 @$D"2@&">4b, 2" FR,H

F@8D"V,>4b *DJ(4N FH"H,6 (@FJ*"DFH&,>>ZN D"FN@*@&, @F@$,>>@ &@,>>ZN D"FN@*@&.

32<,>,>4b32<,>,>4b && F@FH"&,F@FH"&, F,<\4F,<\4

32<,>,>4,<, 8@H@D@, <@(:@ $Z 4<,H\ $@:\T@, 2>"R,>4, & *@:(@FD@R>@6 B,DFB,8H4&, *:b

&@FB4H">4b *,H,6, b&:b,HFb &F, $@:,, J<,>\T"`V"bFb 2"&4F4<@FH\ <,0*J *,H@D@0*,>4,< 4

$D"8@<. %@ <>@(4N FHD">"N D"FH,H *@:b *,H,6, D@0*,>>ZN &>, $D"8" 46/. % >,8@H@DZN

FHD">"N 7"D4$F8@(@ $"FF,6>" D">,, & ^H@< @H>@T,>44 >"$:`*":"F\ &,F\<" >,2>"R4H,:\>"b F&b2\ -
B@8"2"H,:4 <@(:4 &"D\4D@&"H\Fb @H 50 *@ 80 BD@P,>H@&. % *DJ(4N FHD">"N, H"84N, 8"8 =@D&,(4b 4

S&,P4b, & 8@H@DZN @H<,R"`HFb >,&ZF@84, H,<BZ BD4D@FH" >"F,:,>4b, *@:b *,H,6, D@0*,>>ZN &>,

$D"8", J&,:4R4:"F\, & H@ &D,<b 8"8 *@:b *,H,6, D@0*,>>ZN & $D"8,, F@8D"H4:"F\. % E@,*4>,>>ZN

SH"H"N $Z:@ @H<,R,>@, RH@ FD,*4 $,:@(@ >"F,:,>4b *@:b *,H,6, D@0*,>>ZN & $D"8,,
F@8D"V",HFb, & H@ &D,<b 8"8 *@:b &>,$D"R>ZN *,H,6 J&,:4R4&",HFb 47/.

% D,2J:\H"H, ^H4N 42<,>,>46 8@:4R,FH&@ *,H,6, BD@04&"`V4N & JF:@&4bN, @H:4R>ZN @H

JF:@&46, FJV,FH&J`V4N & F,<\,, 8@H@DJ` @$D"2J`H F@&<,FH>@ BD@04&"`V4, :4P", F@FH@bV4, &

$D"8,, &@2D"FH",H. ?BZH S&,P44 F&4*,H,:\FH&J,H @ H@<, RH@ H"84, L@D<Z F,<,6>ZN @H>@T,>46

b&:b`HFb <,>,, BD@R>Z<4 B@ FD"&>,>4` F $D"8@< 48/, N@Hb ^H@ >, @$b2"H,:\>@

B@*D"2J<,&",H, RH@ & D"<8"N F&@4N JF:@&46 BD@04&">4b B@:@0,>4, D,$,>8" $J*,H >,FH"$4:\>Z< -
2"R"FHJ` (D"0*">F846 $D"8 BD,*T,FH&J,H @L4P4":\>@<J @L@D<:,>4` $D"R>ZN @H>@T,>46. +V,

@*>" H,>*,>P4b, 8@H@D"b @H<,R":"F\ & >,8@H@DZN FHD">"N, 2"8:`R",HFb & H@<, RH@ D,$,>@8

D,(4FHD4DJ,HFb >" 4<b @$@4N D@*4H,:,6, " >, H@:\8@ >" 4<b <"H,D4 49/. G"80, BD"&4H,:\FH&"

& D"<8"N F&@,6 @$V,6 B@:4H484 FHD,<bHFb @$,FB,R4H\, RH@$Z D,$,>8", D@0*,>>@(@ &>, $D"8",
F@*,D0": ,(@ 4:4 ,, " $4@:@(4R,F846" @H,P.

Q4FH@, &@2*,6FH&4, 42<,>,>46 & F@FH"&, F,<\4 >" 8"R,FH&@ &@FB4H">4b 4 D"2&4H4b *,H,6

&B:@H\ *@ *@FH40,>4b 4<4 &2D@F:@(@ &@2D"FH" 4, F@@H&,HFH&,>>@, 4N B@H,>P4":\>Z6 &8:"* &

D"2&4H4, ^8@>@<484 @P,>4H\ F:@0>@. C"2:4R4b & D,2J:\H"H"N ^8@>@<4R,F8@6 *,bH,:\>@FH4,
*@FH4(>JHZN D"2:4R>Z<4 ^H>4R,F84<4 (DJBB"<4 & ^8@>@<48, E@,*4>,>>ZN SH"H@&, F&4*,H,:\FH&J`H

@ H@<, RH@ L@D<Z @D(">42"P44 F,<\4 4<,`H H,F>J` F&b2\ F $J*JV4<4 D,2J:\H"H"<4 ^8@>@<4R,F8@6

*,bH,:\>@FH4 50/. =428"b 4 *"0, F@8D"V"`V"bFb *@:b &>,$D"R>ZN *,H,6 & >,8@H@DZN

>"4$@:,, BD,JFB,&"`V4N & ^8@>@<4R,F8@< @H>@T,>44 FHD">"N !244 - '@>8@>(,, C,FBJ$:48, 7@D,b

4 aB@>44, - " H"80, FD"&>4H,:\>@ >4284, B@8"2"H,:4 D"2&@*@& & ^H4N FHD">"N 4:4 D,(4@>"N

b&:b`HFb F&4*,H,:\FH&@< BD@R>@FH4 F,<,6>ZN @H>@T,>46, 8@H@DZ, FB@F@$FH&J`H &@FB4H">4` *,H,6

4 8@H@DZ, J8"2Z&"`HFb & 8"R,FH&, @*>@6 42 BD4R4> 4N JFB,T>@6 ^8@>@<4R,F8@6 *,bH,:\>@FH4.
+F:4 (@&@D4H\ @ H,>*,>P4bN & @$:"FH4 D@0*",<@FH4, H@ ^H4 4>FH4HJP4@>":\>Z, L"8H@DZ, 8@H@DZ,

@8"2Z&"`H @BD,*,:b`V,, &@2*,6FH&4, >" BD@P,FF &@FB4H">4b *,H,6, <@(JH @8"2"H\Fb (@D"2*@ $@:,,

^LL,8H4&>Z<4 B@8"2"H,:b<4 D"2&4H4b R,:@&,8" & $J*JV,< 4 F&b2">>@(@ F ^H4< ^8@>@<4R,F8@(@

D@FH" & @H:4R4, @H F@&@8JB>ZN 8@^LL4P4,>H@& D@0*",<@FH4.

Q4F:,>>@FH\Q4F:,>>@FH\ D"$@R,6D"$@R,6 F4:ZF4:Z

?*>@ 42 B@24H4&>ZN F@$ZH46 B@F:,*>,(@ &D,<,>4, 8@H@D@, <@0,H F"<@ B@ F,$, FR4H"H\Fb

B@:@04H,:\>Z<, >@ 8@H@D@, H"80, FB@F@$FH&J,H J<,>\T,>4` D"2<,D" F,<\4, F&b2">@ F H,<, RH@

<":@:,H>4, *,H4 B,D,FH"`H BD,*FH"&:bH\ " ^8@>@<4R,F8J` P,>>@FH\" *:b F&@4N D@*4H,:,6. %
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H"$:4P, VII.10 BD4&@*bHFb *">>Z, @ F@8D"V,>44 & B@F:,*>4, (@*Z *@:4 *,H,6 & F@FH"&, D"$@R,6

F4:Z. % !LD48, & B,D4@* F 1970 B@ 1990 (@*Z *@:b *,H,6 & &@2D"FH, @H 10 *@ 14 :,H &

F@FH"&, D"$@R,6 F4:Z F@8D"H4:"F\ F 29 *@ 23 BD@P,>H@&. 74H"6 *@$4:Fb 2>"R4H,:\>@(@ BD@(D,FF" &

F@8D"V,>44 *@:4 *,H,6 & &@2D"FH, @H 10 *@ 14 :,H & F@FH"&, D"$@R,6 F4:Z F 39 *@

23 BD@P,>H@&. 7 1990 (@*J & :`$@6 42 >Z>,T>4N D"2&4HZN FHD"> & F@FH"&, D"$@R,6 F4:Z

BD"8H4R,F84 >, $Z:@ *,H,6 & &@2D"FH, *@ 14 :,H. E@(:"F>@ BD@(>@2"<, 8 2025 (@*J & F@FH"&,

D"$@R,6 F4:Z BD"8H4R,F84 >, $J*,H *,H,6 & &@2D"FH, *@ 14 :,H.

G"$:4P"G"$:4P" VII.10. )@:b)@:b <@:@*,04<@:@*,04 && F@FH"&,F@FH"&, D"$@R,6D"$@R,6 F4:ZF4:Z, 1970, 1990 44 2025 (@*Z(@*Z

( % BD@P,>H"N)

1970 (@* 1990 (@* 2025 (@*

10-14 15-19 20-24 10-14 15-19 20-24 10-14 15-19 20-24

!LD48" 29,4 56,1 69,1 22,9 50,9 66,5 5,8 43,0 68,4

E,&,D>"b !LD48" 13,7 33,7 48,5 7,7 28,5 51,6 1,2 21,1 52,2

!24b 27,4 60,7 75,4 14,5 52,0 74,6 2,3 34,6 63,0

1"B"*>"b !24b 19,2 48,4 61,8 16,6 38,6 74,6 0,8 28,0 60,7

74H"6 39,0 77,9 91,8 23,1 71,6 93,4 4,1 58,4 93,8

3>*4b 23,4 47,4 63,6 12,3 39,0 59,1 1,1 22,3 42,7

aB@>4b 1,9 35,8 77,1 0,0 18,3 73,2 0,0 20,1 82,0

9"H4>F8"b !<,D48" 4
7"D4$F846 $"FF,6> 10,9 42,0 59,5 4,7 36,9 61,7 0,5 32,2 70,4

E,&,D>"b !<,D48" 1,8 40,9 72,2 0,0 45,2 78,8 0,0 50,7 90,6

+&D@B" 2,4 52,1 74,9 0,2 40,5 75,5 0,0 40,4 83,5

S&,P4b 0,6 45,6 73,5 0,0 37,8 81,3 0,0 31,7 68,8

!&FHD":4b/=@&"b 1,:">*4b 1,0 59,1 75,6 0,0 52,7 80,3 0,0 51,4 84,9

#Z&T46 EEEC 0,0 38,5 83,2 0,0 34,0 81,1 0,0 33,8 87,5

3FH@R>48: C"FR,HZ BD@42&@*4:4F\ >" @F>@&, FH"H4FH4R,F8@6 $"2Z *">>ZN ;,0*J>"D@*>@(@ $`D@ HDJ*".
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% H,N FHD">"N, & 8@H@DZN *,HF846 HDJ* J0, >, BD4<,>b,HFb, ^8@>@<4R,F84, JF:@&4b $J*JH

@8"2Z&"H\ >,2>"R4H,:\>@, &:4b>4, >" B@:@0,>4, & $J*JV,<. %<,FH, F H,<, & H,N 42 >Z>,T>4N

D"2&4&"`V4NFb FHD">"N, & 8@H@DZN *,HF846 HDJ* &F, ,V, BD4<,>b,HFb & *@&@:\>@ T4D@84N

<"FTH"$"N, >,$:"(@BD4bH>Z, ^8@>@<4R,F84, JF:@&4b <@(JH BD,*@H&D"H4H\ 4:4 2"<,*:4H\ @04*",<@,

F@8D"V,>4, ^H@(@ B@8"2"H,:b. C@*4H,:4 $J*JH FHD,<4H\Fb 8 H@<J, RH@$Z 4N *,H4 D"$@H":4 F P,:\`

B@B@:>,>4b $`*0,H" F,<\4, " &@2<@0>@FH4 & B:">, BD@*@:0,>4b @$D"2@&">4b $J*JH 4FB@:\2@&"H\Fb

>, & B@:>@< @$X,<,.

E@8D"V,>4, *@:4 :4P & &@2D"FH, 15-19 :,H & F@FH"&, D"$@R,6 F4:Z b&:b,HFb @HD"0,>4,<

@$V,6 H,>*,>P44, 2"8:`R"`V,6Fb & BD@*@:0,>44 @$JR,>4b B@F:, B@:JR,>4b >"R":\>@(@

@$D"2@&">4b. % F:,*J`V,6 BD,*FH"&:,>>@6 &@2D"FH>@6 8"H,(@D44 :4P & &@2D"FH, @H 20 *@ 24 :,H

B@:@0,>4, b&:b,HFb >, FH@:\ @*>@2>"R>Z<, B@F8@:\8J 2*,F\ >"$:`*"`HFb *&, H,>*,>P44 -
J&,:4R,>4, *@:4 0,>V4> & F@FH"&, D"$@R,6 F4:Z, RH@ $J*,H BD4&@*4H\ 8 J&,:4R,>4` B@8"2"H,:b

JR"FH4b, 4 D@FH R4F:,>>@FH4 @$JR"`V4NFb & &ZFT4N JR,$>ZN 2"&,*,>4bN, RH@ $J*,H BD4&@*4H\ 8

,(@ F>40,>4`. ?04*",HFb, RH@ & >,8@H@DZN FHD">"N, H"84N, 8"8 S&,P4b, D"2&4H4,

>"$:`*"&T,6Fb & B,D4@* F 1970 B@ 1990 (@*Z H,>*,>P44 8 J&,:4R,>4` *@:4 :4P & &@2D"FH, @H

20 *@ 24 :,H & F@FH"&, D"$@R,6 F4:Z BD,8D"H4HFb. % ^H@6 FHD">, & B,D4@* <,0*J 1970 4

1990 (@*"<4 *@:b <J0R4> ^H@6 &@2D"FH>@6 (DJBBZ & F@FH"&, D"$@R,6 F4:Z J&,:4R4:"F\ F 82,5 *@

84,4 BD@P,>H", " 0,>V4> - F 64,1 *@ 77,9 BD@P,>H", RH@ b&:b,HFb F&4*,H,:\FH&@< *&40,>4b &

>"BD"&:,>44 *@FH40,>4b D"&,>FH&". 7 2025 (@*J &ZD"&>4&">4, *@:,6 <J0R4> 4 0,>V4> & F@FH"&,

D"$@R,6 F4:Z & D"<8"N ^H@6 &@2D"FH>@6 (DJBBZ $J*,H @$,FB,R,>@ >" (@D"2*@ $@:,, >4284N JD@&>bN JR"FH4b -
BD4<,D>@ 70 BD@P,>H@& FD,*4 8"8 <J0R4>, H"8 4 0,>V4>, RH@ b&:b,HFb @HD"0,>4,< @04*",<@(@

J&,:4R,>4b R4F:" @$JR"`V4NFb & JR,$>ZN 2"&,*,>4bN.

?$ J&,:4R,>44 *@:4 0,>V4> & F@FH"&, D"$@R,6 F4:Z <@0>@ H"80, FJ*4H\ B@ B@8"2"H,:b<

JR"FH4b & HDJ*@&@6 *,bH,:\>@FH4 :4P & &@2D"FH, @H 45 *@ 59 :,H, 8@H@DZ, BD4&@*bHFb &

H"$:4P, VII.11. 1>"R4H,:\>@, J&,:4R,>4, ^H@6 *@:4 FD,*4 0,>V4> @H<,R":@F\ & E,&,D>@6

!<,D48,, +&D@B, 4 !&FHD":44. % aB@>44 >"$:`*"&T"bFb & 1970 (@*J @H>@F4H,:\>@ &ZF@8"b *@:b

0,>V4> ^H@6 &@2D"FH>@6 (DJBBZ & F@FH"&, D"$@R,6 F4:Z 8 1990 (@*J >, &@2D@F:". % S&,P44 @>"

J&,:4R4:"F\ & 2>"R4H,:\>@6 FH,B,>4 - F <,>,, R,< 50 BD@P,>H@& *@ $@:,, R,< 75 BD@P,>H@&.

]H4 B@8"2"H,:4 H"80, @HD"0"`H ,V, @*>J b&>J` H,>*,>P4`, >"$:`*"&TJ`Fb & B,D4@*

<,0*J 1970 4 1990 (@*"<4 - F>40,>4, F H,R,>4,< &D,<,>4 *@:4 <J0R4> $@:,, FH"DT4N

&@2D"FH>ZN (DJBB. )"0, *@ >"FHJB:,>4b FD@8" &ZN@*" >" B,>F4` <>@(4, <J0R4>Z BD,*B@R4H"`H

J6H4 F D"$@HZ >" @H*ZN. 3FF:,*@&">4b, BD@&@*4&T4,Fb & E@,*4>,>>ZN SH"H"N, B@8"2":4, RH@

@*>4< 42 L"8H@D@&, FB@F@$FH&J`V4N ^H@<J, b&:b,HFb D"FHJV46 :\(@H>Z6 N"D"8H,D BD@(D"<<

B,D,D"FBD,*,:,>4b *@N@*@& & 4>H,D,F"N BD,FH"D,:ZN 51/. ?04*",HFb, RH@ D"2&4H4, ^H@6

T4D@8@6 H,>*,>P44 & >"BD"&:,>44 F@8D"V,>4b *@:4 <J0R4> B@04:@(@ &@2D"FH" & F@FH"&, D"$@R,6

F4:Z $J*,H BD@*@:0"H\Fb *@ 2025 (@*".
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G"$:4P"G"$:4P" VII.11. )@:b)@:b >"F,:,>4b>"F,:,>4b && &@2D"FH,&@2D"FH, 45-59 :,H:,H && F@FH"&,F@FH"&, D"$@R,6D"$@R,6 F4:ZF4:Z

( % BD@P,>H"N)

1970 (@* 1990 (@* 2025 (@*

;J0R4>Z
4

0,>V4>Z ;J0R4>Z /,>V4>Z

;J0R4>Z
4

0,>V4>Z ;J0R4>Z /,>V4>Z

;J0R4>Z
4

0,>V4>Z ;J0R4>Z /,>V4>Z

!LD48" 72,0 95,6 50,1 69,4 95,0 45,6 65,0 91,6 40,7

E,&,D>"b !LD48" 52,3 95,5 9,7 51,0 93,1 12,2 54,3 90,8 16,7

!24b 70,7 94,7 45,9 67,8 92,2 42,3 65,5 87,9 40,3

1"B"*>"b !24b 63,4 92,7 33,4 60,9 88,4 31,3 59,6 84,9 31,5

74H"6 73,1 93,7 51,8 71,8 91,1 50,2 72,2 86,5 54,6

3>*4b 68,7 95,4 39,7 63,2 94,1 31,5 59,6 91,1 24,6

aB@>4b 76,7 96,7 60,0 77,0 95,9 58,5 77,0 93,1 58,4

9"H4>F8"b !<,D48" 4

7"D4$F846 $"FF,6> 55,0 91,3 19,8 56,1 88,3 25,2 57,2 87,9 28,9

E,&,D>"b !<,D48" 70,1 92,5 51,0 72,0 88,3 56,6 70,5 84,7 55,7

+&D@B" 66,1 91,6 43,8 68,0 88,2 48,4 67,1 83,9 48,5

S&,P4b 71,6 93,2 49,9 83,7 90,5 76,9 83,8 88,1 76,0

!&FHD":4b/=@&"b
1,:">*4b 64,7 93,4 35,8 68,4 88,6 47,6 66,4 84,8 45,5

#Z&T46 EEEC 72,4 87,8 63,1 77,2 89,5 66,4 76,5 84,2 68,6

3FH@R>48: C"FR,HZ BD@42&@*4:4F\ >" @F>@&, FH"H4FH4R,F8@6 $"2Z *">>ZN ;,0*J>"D@*>@(@ $`D@ HDJ*".

A@8"2"H,:4 *@:4 <J0R4> & F@FH"&, D"$@R,6 F4:Z FJV,FH&,>>@ >, @H:4R"`HFb *DJ( @H *DJ(" &

2"&4F4<@FH4 @H D,(4@>@& 4 & 1990 (@*J &"D\4D@&":4F\ @H 88 *@ 95 BD@P,>H@&. 7 2025 (@*J @>4

*@:0>Z F@8D"H4H\Fb 4 F@FH"&:bH\ @H 84 *@ 92 BD@P,>H@&.

E *DJ(@6 FH@D@>Z, ^H4 B@8"2"H,:4 FD,*4 0,>V4> b&:b`HFb (@D"2*@ $@:,, &ZF@84<4 8"8

F:,*FH&4, &@2*,6FH&4b L"8H@D@& 8J:\HJD>@(@ B@Db*8", " H"80, BD@$:,< F JR,H@< 2">bH@FH4

0,>V4>. A,DFB,8H4&>Z, @P,>84 >" B,D4@* *@ 2025 (@*" @F>@&Z&"`HFb >" BD@T:ZN H,>*,>P4bN 4

BD,*B@:"("`H BD@*@:0,>4, F@8D"V,>4b ^H4N B@8"2"H,:,6 & !244 4 !LD48, 4 :4T\ >,2>"R4H,:\>Z,

42<,>,>4b & >Z>,T>4N D"2&4HZN FHD">"N. %<,FH, F H,<, @*>4< 42 @F>@&>ZN L"8H@D@& D"2&4H4b

<4D@&@6 ^8@>@<484 & H,R,>4, B@F:,*J`V4N 35 :,H, 8@H@DZ6 <@0,H B@:>@FH\` 42<,>4H\ ^H4

B,DFB,8H4&>Z, @P,>84, $J*,H b&:bH\Fb BD,*@FH"&:,>4, &@2<@0>@FH,6 & B:">, HDJ*@JFHD@6FH&"

0,>V4>"<, 8@H@DZ, D@0"`H <,>\T, *,H,6 4 FHD,<bHFb 2">bH\Fb @B:"R4&",<@6 ^8@>@<4R,F8@6

*,bH,:\>@FH\` ( RH@ @2>"R":@
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$Z, RH@ @>4 $J*JH JR4HZ&"H\Fb & 8"R,FH&, ^8@>@<4R,F84 "8H4&>ZN :4P) >, H@:\8@ D"*4 $:"("

F&@,6 F,<\4, >@ H"80, 4 *:b @$,FB,R,>4b F,$, *@N@*" & BD,FH"D,:@< &@2D"FH,.

% H,R,>4, B@F:,*J`V4N 35 :,H *@:b JR"FH4b 0,>V4> & F@FH"&, D"$@R,6 F4:Z $J*,H

@BD,*,:bH\Fb <>@(4<4 L"8H@D"<4 - H,>*,>P4b<4 & @$:"FH4 0,>F8@6 B:@*@&4H@FH4, 8@H@DZ, F"<4

F&b2">Z F D"2&4H4,< F,H4 JRD,0*,>46, 2">4<"`V4NFb BD@B"(">*@6 D,BD@*J8H4&>@(@ 2*@D@&\b,
42<,>,>4b<4 & @$:"FH4 F@P4":\>@(@ 2"8@>@*"H,:\FH&", 8@H@DZ, $J*JH FH4<J:4D@&"H\ JR"FH4,

0,>V4> & HDJ*@&@6 *,bH,:\>@FH4, $@:,, (4$84<4 JF:@&4b<4 HDJ*", $@:,, T4D@84< D"FBD,*,:,>4,<

<,0*J <J0R4>"<4 4 0,>V4>"<4 @$b2">>@FH,6 B@ &,*,>4` *@<"T>,(@ N@2b6FH&" 4 &@FB4H">4`

*,H,6, " H"80, D@FH@< ^8@>@<484 & P,:@<. I&,:4R,>4, @H>@F4H,:\>@ >428@6 *@:4 0,>V4> &

F@FH"&, D"$@R,6 F4:Z &@ <>@(4N FHD">"N <@0,H & @BD,*,:,>>@6 FH,B,>4 4:4 *"0, B@:>@FH\`

8@<B,>F4D@&"H\ F@8D"V,>4, R4F:,>>@FH4 D"$@R,6 F4:Z & D,2J:\H"H, J<,>\T,>4b R4F:,>>@FH4

HDJ*@FB@F@$>@(@ >"F,:,>4b 4 BD,8D"V,>4b <J0R4>"<4 HDJ*@&@6 *,bH,:\>@FH4 & $@:,, D">>,<

&@2D"FH,. I&,:4R,>4, *@:4 0,>V4> & F@FH"&, D"$@R,6 F4:Z F"<@ B@ F,$, 42<,>4:@ $Z FHDJ8HJDJ

FBD@F", B@F8@:\8J D"$@H"`V4, 0,>V4>Z 2"R"FHJ` @B:"R4&":4 $Z H, JF:J(4, 8@H@DZ, @>4

BD,*@FH"&:b:4 $,FB:"H>@, $J*JR4 *@<@N@2b68"<4: H"84,, 8"8 JN@* 2" *,H\<4 4 @$,FB,R,>4,

B4H">4b.

%@2<@0>@FH\ J&,:4R,>4b R4F:,>>@FH4 D"$@R,6 F4:Z & D,2J:\H"H, B@&ZT,>4b *@:4 0,>V4> &

F@FH"&, D"$@R,6 F4:Z J<,>\T",H 2>"R,>4, @04*",<@(@ J&,:4R,>4b @H>@F4H,:\>ZN B@8"2"H,:,6 R4F:"

40*4&,>P,& & H,N FHD">"N, & 8@H@DZN @04*",HFb J&,:4R,>4, @H>@F4H,:\>@6 R4F:,>>@FH4

BD,FH"D,:ZN. A@^H@<J F@<>4H,:\>@, RH@ >,N&"H8" 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z BD4&,*,H 8

2"<,*:,>4` H,<B@& 4N ^8@>@<4R,F8@(@ D@FH". 7"8 ^H@ $@:,, B@*D@$>@ D"FF<"HD4&",HFb & (:"&, VI,
& >"FH@bV,, &D,<b B@:@0,>4, F 2">bH@FH\` &@ <>@(4N >Z>,T>4N D"2&4HZN FHD">"N N"D"8H,D42J,HFb

>, >,N&"H8@6 D"$@R,6 F4:Z, " F8@D,, @HFJHFH&4,< D"$@R4N <,FH *:b >@&ZN D"$@H>48@& 4

B@&ZT,>4,< JD@&>b 2"FH@6>@6 $,2D"$@H4PZ.

?BZH D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 F&4*,H,:\FH&J,H @ H@<, RH@ <,0*J BD4D@FH@<

>"F,:,>4b 4 $,2D"$@H4P,6 >, FJV,FH&J,H H,F>@6 F&b24. ;@*,:\, 8@H@D"b BD,*B@:"(",H >":4R4,

BD@$:,<Z F @HZF8">4,< D"$@HZ *:b D"FHJV,(@ R4F:" >@&ZN D"$@H>48@& 4:4 *@FH"H@R>ZN

4>&,FH4P4@>>ZN FD,*FH& & P,:bN @$,FB,R,>4b *:b >4N >,@$N@*4<@(@ 8"B4H":", $,2JF:@&>@,
>,BD4<,>4<" 8 ^H4< FHD">"<. G"80,, &@ <>@(4N D"2&4&"`V4NFb FHD">"N $ZFHDZ6 BD4D@FH

>"F,:,>4b F@R,H",HFb F D@FH@< JD@&>b *@N@*@& 4 &@2<@0>@FH,6 & B:">, HDJ*@JFHD@6FH&", N@Hb @$,

^H4 H,>*,>P44, 8"8 BD"&4:@, BD4&@*bH 8 F@8D"V,>4` 0,:"H,:\>ZN 8@^LL4P4,>H@& D@0*",<@FH4 4,
F@@H&,HFH&,>>@, 2"<,*:,>4` H,<B@& BD4D@FH" >"F,:,>4b.

K4>">F@&@,K4>">F@&@, @$,FB,R,>4,@$,FB,R,>4, && 4>H,D,F"N4>H,D,F"N :4P:4P BD,8:@>>@(@BD,8:@>>@(@ &@2D"FH"&@2D"FH"

7"8 @$ ^H@< (@&@D4:@F\ &ZT,, @*>" 42 BD4R4>, B@ 8@H@D@6 B@04:Z, :`*4 BD,8D"V"`H

F&@` HDJ*@&J` *,bH,:\>@FH\ ,V, *@ &ZN@*" >" B,>F4`, 2"8:`R",HFb & H@<, RH@ F@ &D,<,>,< 4N

B,>F4@>>@, @$,FB,R,>4, 8"R,FH&,>>@ J:JRT4:@F\. C,2J:\H"HZ BD@&,*,>>ZN & E@,*4>,>>ZN SH"H"N

4FF:,*@&">46 J8"2Z&"`H >" H@, RH@ & FD,*>,< *@:b >,2">bHZN B@04:ZN :`*,6 >, <,>\T,

F@@H&,HFH&J`V,6 *@:4 H,N, 8H@ >, *@FH4( B@04:@(@ &@2D"FH", ", <@0,H $ZH\, 4 >"<>@(@

BD,&ZT",H ,, 52/. #@:,, D">>46 &ZN@* >" B,>F4` >"Db*J F $@:\T,6 BD@*@:04H,:\>@FH\`

042>4 @2>"R",H, RH@ *:4H,:\>@FH\ BD,$Z&">4b H@(@ 4:4 4>@(@ :4P" >" B,>F44 4, F:,*@&"H,:\>@,
@$X,< >,@$N@*4<ZN D,FJDF@& *:b L4>">F4D@&">4b ,(@ 4:4 ,, B@HD,$:,>4b, D,28@ J&,:4R4:4F\ - &

E@,*4>,>>ZN SH"H"N, >"BD4<,D, - $@:,, R,< >" 30 BD@P,>H@& & B,D4@* 1970-
1986 (@*@& 53/. %@BD@F @ <,N">42<"N B,>F4@>>@(@ @$,FB,R,>4b ^H4N :4P b&:b,HFb BD,*<,H@<

@$FH@bH,:\>@(@ @$FJ0*,>4b & D"2&4HZN FHD">"N F@&D,<,>>@(@ <4D". 7"8 @04*",HFb, & >,8@H@DZN

FHD">"N, H"84N, 8"8 E@,*4>,>>@, 7@D@:,&FH&@, $@:,, "8H4&>J` D@:\ & B,>F4@>>@< @$,FB,R,>44
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FZ(D",H R"FH>Z6 F,8H@D. % 1988 (@*J :`*b< $Z:" BD,*@FH"&:,>" &@2<@0>@FH\ @H8"2"H\Fb @H

4FB@:\2@&">4b (@FJ*"DFH&,>>@6 F4FH,<Z *@B@:>4H,:\>ZN B@F@$46 4 5,5 <:>. R,:@&,8

&@FB@:\2@&":4F\ F>40,>4,< >":@(@&ZN FH"&@8 *:b JRD,0*,>4b :4R>ZN B:">@& B,>F4@>>@(@

@$,FB,R,>4b. =,<>@(4< <,>,, 50 BD@P,>H@& D"$@H>48@& B@:\2@&":4F\ H,<4 4:4 4>Z<4 B:">"<4

B,>F4@>>@(@ @$,FB,R,>4b, >, F&b2">>Z<4 F (@FJ*"DFH&,>>Z< F,8H@D@< 54/. +V, @*>4<

B@:,2>Z< *:b BD"&4H,:\FH& 4H@(@< B@@VD,>4b 8 4FB@:\2@&">4` R"FH>ZN B,>F4@>>ZN L@>*@&

b&:b:"F\ B,DFB,8H4&" D"FT4D,>4b 4N &>JHD,>>4N DZ>8@& 8"B4H":". !8H4&Z 8@DB@D"H4&>ZN

B,>F4@>>ZN L@>*@& & E@,*4>,>>@< 7@D@:,&FH&, F@FH"&:b`H 670 <:D*. *@::. ES!, " B,>F4@>>Z,

"8H4&Z >" *JTJ >"F,:,>4b - 11 700 *@::. ES!. % S&,6P"D44, 8@H@D"b @H:4R",HFb F"<Z<

&ZF@84< B@8"2"H,:,< JR"FH4b & R"FH>ZN B:">"N B,>F4@>>@(@ @$,FB,R,>4b & +&D@B,, B,>F4@>>Z,

"8H4&Z >" *JTJ >"F,:,>4b F@FH"&:b:4 22 300 *@::. ES!. ?*>"8@ F>40,>4, >":@(@&ZN FH"&@8,
BD@4FN@*bV,, F P,:\` FH4<J:4D@&"H\ 8 JR"FH4` & R"FH>ZN B:">"N B,>F4@>>@(@ @$,FB,R,>4b, <@0,H

b&:bH\Fb F*,D04&"`V4< L"8H@D@< & FHD">"N F@ 2>"R4H,:\>Z< $`*0,H>Z< *,L4P4H@<.

%@ <>@(4N F:JR"bN & *@B@:>,>4, 8 (@FJ*"DFH&,>>Z< 4:4 R"FH>Z< B:">"< B,>F4@>>@(@

@$,FB,R,>4b BD4<,>b:"F\ BD"8H48" >"8@B:,>4b F$,D,0,>46 >" F:JR"6 &ZN@*" >" B,>F4`, @*>"8@

>,:,(8@ @BD,*,:4H\, R,< ^H4 F$,D,0,>4b @H:4R"`HFb @H F$,D,0,>46 >" *DJ(4, P,:4. I&,:4R,>4,

@$X,<" F$,D,0,>46 >" F:JR"6 &ZN@*" >" B,>F4` BD,*FH"&:b,HFb &,F\<" @VJH4<Z<: >"BD4<,D, &

E@,*4>,>>ZN SH"H"N F@&@8JB>Z6 @$X,< 4>*4&4*J":\>ZN ">>J4H,H@& &@2D@F 2" 10 :,H F

6 <:D*. *@::. ES! *@ 60 <:D*. *@::. ES!. ?*>@6 42 &@2<@0>ZN BD4R4> D@FH" R"FH>ZN

F$,D,0,>46 b&:b,HFb @$,FB@8@,>>@FH\ B@ B@&@*J "*,8&"H>@FH4 (@FJ*"DFH&,>>ZN B,>F4@>>ZN B@F@$46.
+V, @*>" BD4R4>" <@0,H 2"8:`R"H\Fb & H@<, RH@, B@F8@:\8J D"$@H>484 & D"2&4HZN FHD">"N

2>"`H, RH@ BD@*@:04H,:\>@FH\ 4N 042>4 B@F:, &ZN@*" >" B,>F4` D"FH,H, @>4 @H8:"*Z&"`H &F,

$@:,, 2>"R4H,:\>J` R"FH\ F&@4N H,8JV4N *@N@*@& & FR,H F$,D,0,>46 >" F:JR"6 &ZN@*" >" B,>F4`.

% F&b24 F >,@$N@*4<@FH\` BD,*@FH"&:,>4b B@04:@<J >"F,:,>4`, @H>@F4H,:\>"b *@:b 8@H@D@(@

&@2D@F:", JF:J( & @$:"FH4 F@P4":\>@(@ @$,FB,R,>4b 4 2*D"&@@ND">,>4b >":@(@&Z, FH"&84 F@

&D,<,>,<, 8"8 BD"&4:@, B@&ZT":4F\. E@(:"F>@ @P,>8"<, *:b B@**,D0">4b B,>F46 >" @$,V">>@<

JD@&>, >":@(4 & F@@H&,HFH&44 F BD@(D"<<"<4 F@P4":\>@(@ @$,FB,R,>4b & ',D<">44 B@HD,$J,HFb

B@&ZF4H\ *@ 30 BD@P,>H@& @H FJ<<Z 2"D"$@H>@6 B:"HZ 55/. % <"DH, 1994 (@*" ',D<">4b

&>,*D4:" BD@(D"<<J @$b2"H,:\>@(@ (@FJ*"DFH&,>>@(@ FHD"N@&">4b & P,:bN JN@*" 2" BD,FH"D,:Z<4 4:4

4>&":4*"<4, >" L4>">F4D@&">4, 8@H@D@6 J6*,H *@B@:>4H,:\>@ 1 BD@P,>H @H FJ<<Z &2>@F@& >"

F@P4":\>@, @$,FB,R,>4,, B@:@&4>J 8@H@DZN *@:0>Z &ZB:"R4&"H\ >">4<"H,:4, " *DJ(J` B@:@&4>J -
F:J0"V4, 56/. ;>@(4, >,<,P84, $42>,F<,>Z B@:"("`H, RH@ &ZF@84, D"2<,DZ &ZB:"H >"

F@P4":\>Z, >J0*Z J0, F*,D04&"`H BD@P,FF @$,FB,R,>4b 2">bH@FH4. E@,*4>,>>@, 7@D@:,&FH&@

H"80, FR4H",H, RH@ $@:\T@6 @$X,< D"FN@*@& >" F@P4":\>@, @$,FB,R,>4, 4 2*D"&@@ND">,>4,

BD4&@*4H 8 B@&ZT,>4` >":@(@&, F>40,>4` JD@&>b 8@>8JD,>P44 4 F@8D"V,>4` 8@:4R,FH&" >@&ZN

D"$@R4N <,FH 57/.

% BD,*FH@bV4, (@*Z &@BD@F @ D"2<,D"N B@F@$46, >" 8@H@DZ, <@(JH D"FFR4HZ&"H\ B@04:Z,

:`*4, 4 FD,*FH&"N *:b L4>">F4D@&">4b ^H4N B@F@$46 B@- BD,0>,<J $J*JH BD4&:,8"H\ &>4<">4,
D"2D"$"HZ&"`V4N B@:4H48J :4P 4 b&:bH\Fb BD,*<,H@< @$V,FH&,>>ZN @$FJ0*,>46. A@F8@:\8J

B@04:Z, :`*4 4<,`H BD"&@ (@:@F" 4 4N @H>@F4H,:\>"b *@:b F@ &D,<,>,< $J*,H D"FH4, @>4 &B@:>,

<@(JH F@ND">bH\ D,":\>J` FH@4<@FH\ F&@4N B,>F4@>>ZN B@F@$46. ?*>"8@ FJV,FH&J,H &,D@bH>@FH\

&@2>48>@&,>4b >" B@:4H4R,F8@< JD@&>, 8@::4244 4N 4>H,D,F@& 4 4>H,D,F@& >Z>,T>4N

>":@(@B:"H,:\V48@&. % E@,*4>,>>ZN SH"H"N ^H@ b&:,>4, J0, <@0>@ @H<,H4H\ & H,N R"FHbN

FHD">Z, (*, >"$:`*",HFb 8@>P,>HD"P4b :4P B@04:@(@ &@2D"FH", 8@H@DZ, >, 0,:"`H B:"H4H\

&ZF@84N B@4<JV,FH&,>>ZN >":@(@& *:b L4>">F4D@&">4b F4FH,<Z T8@:\>@(@ @$D"2@&">4b - H@(@

&4*" JF:J(, & 8@H@D@< @>4 >, >J0*"`HFb 4 8@H@DZ< >, B@:\2J`HFb 4N *,H4 4:4 &>J84, ,F:4 @>4

BD@04&"`H & *DJ(@< D"6@>,.
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%"0>@ D"FF<"HD4&"H\ BD@$:,<Z L4>">F4D@&">4b B,>F4@>>ZN B@F@$46 B,>F4@>,D@& & D"2&4HZN

FHD">"N F JR,H@< B,DFB,8H4&Z. 7"8 <@0>@ BD,*B@:@04H\, &@ &F,N FHD">"N *@N@* B,>F4@>,D@&

F&b2"> F B@FHJB:,>4b<4 @H 4N HDJ*@&@6 *,bH,:\>@FH4. % D"2&4HZN FHD">"N @H<,R",HFb @H>@F4H,:\>@,

$:"(@B@:JR4,. % 8@>,R>@< 4H@(,, & D,2J:\H"H, BD@4FN@*bV4N & >4N B@:4H4R,F84N BD@P,FF@& $J*JH,
8"8 BD"&4:@, D"2D"$"HZ&"H\Fb B:">Z, 8@H@DZ,, 8"8 BD,*B@:"(",HFb, $J*JH @H&,R"H\ 4>H,D,F"<

$@:\T4>FH&" F:@,& @$V,FH&". C,":\>"b BD@$:,<" F@FH@4H F8@D,, >, & R4F:, B@04:ZN :`*,6, " &

H@<, RH@ &@ <>@(4N F:JR"bN D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 >,B@:>@FH\` 4FB@:\2J`H

F&@6 B@H,>P4": 4 >, F@2*"`H D"$@R4N <,FH 4 4FH@R>48@& *@N@*@&, RH@ @$:,(R4:@ $Z 2"*"RJ

B,D,D"FBD,*,:,>4b *@N@*" & 4>H,D,F"N :4P B@04:@(@ &@2D"FH". ?H>`*\ >, $,FFB@D,> H@H L"8H, RH@

@*>4< 42 L"8H@D@&, B@D@0*"`V4N 4N ^8@>@<4R,F84, HDJ*>@FH4, b&:b`HFb 42*,D084 & F&b24 F

@$,FB,R,>4,< BD4H@8" H"84N FD,*FH&: >"@$@D@H, BD4R4>" >Z>,T>4N HDJ*>@FH,6, N"D"8H,D>ZN *:b

<>@(4N F4FH,< F@P4":\>@(@ @$,FB,R,>4b, 8D@,HFb & H@<, RH@ @>4 $Z:4 @F>@&">Z >, H@:\8@ >"

@T4$@R>ZN BD,*B@:@0,>4bN @H>@F4H,:\>@ $J*JV,6 FHDJ8HJDZ >"F,:,>4b, >@ 4 >" F:4T8@<

@BH4<4FH4R>ZN BD@(>@2"N ^8@>@<4R,F8@(@ D@FH". A@8" BD,0*,&D,<,>>@ ^8FHD"B@:4D@&"H\ >"

$J*JV,, ^8@>@<4R,F84, HDJ*>@FH4, &@2>48"`V4, & D,2J:\H"H, &@FFH">@&:,>4b B@8"2"H,:,6 *@:4

>,F"<@*,bH,:\>@(@ >"F,:,>4b >" JD@&>, BD4<,D>@ 1955 (@*".

;@0>@ @04*"H\, RH@ 42<,>,>4b & *,<@(D"L4R,F8@6 FHDJ8HJD, F8"0JHFb >" FHDJ8HJD,

>":@(@@$:@0,>4b, *"0, ,F:4 ,(@ @$X,< & >"P4@>":\>ZN <"FTH"$"N F@ND">4HFb >" BD,0>,< JD@&>,.
AD@P,FF FH"D,>4b FB@F@$FH&J,H D@FHJ (@FJ*"DFH&,>>ZN *@N@*@&: 4>@(*" B,>F4@>>Z, B@F@$4b

B,>F4@>,D@& @$:"("`HFb >":@(@<, 4 @>4 B:"HbH B@4<JV,FH&,>>Z, >":@(4 4 >":@(4 F @$@D@H". %

F:JR"bN, 8@(*" >" B@:4H4R,F8@< JD@&>, @H<,R",HFb BD@H4&@*,6FH&4, <,D"< B@ >":@(@@$:@0,>4` 4N

B,>F4@>>ZN B@F@$46 4:4 B@&ZT,>4` >":@(@& >" >4N, >,@$N@*4<@FH\ J&,:4R,>4b >":@(@&ZN

B@FHJB:,>46 @H :4P BD,8:@>>@(@ &@2D"FH" <@(:" B@&:,R\ 2" F@$@6 D@FH B@4<JV,FH&,>>ZN >":@(@& 4

>":@(@& F @$@D@H".

A@&ZT,>4, $:"(@F@FH@b>4b 4 FH"D,>4, >"F,:,>4b <>@(4N D"2&4&"`V4N FHD">, @F@$,>>@ FHD">

!244 4 9"H4>F8@6 !<,D484 F $@:,, &ZF@84< JD@&>,< *@N@*", $J*,H FB@F@$FH&@&"H\ BD4>bH4` 4:4

D"FT4D,>4` (@FJ*"DFH&,>>ZN 4:4 R"FH>ZN B:">@& B,>F4@>>@(@ @$,FB,R,>4b. ):b ^H@(@ <@0,H

B@HD,$@&"H\Fb &>,FH4 42<,>,>4b & 2"8@>Z @ >":@(@@$:@0,>44 4 F@2*"H\ >"P4@>":\>Z, *,B@24H>Z,

JRD,0*,>4b. E JR,H@< @BZH" D"2&4HZN FHD"> F@&D,<,>>@(@ <4D", (*, >"F,:,>4` B@ *@FH40,>44

B@04:@(@ &@2D"FH" &ZB:"R4&"`HFb B,>F44, >,H >48"84N @F>@&">46 B@:"("H\, RH@ H"8@, B,>F4@>>@,

@$,FB,R,>4, *@:0>@ F@2*"&"H\ *:b ^H4N FHD"> >,BD,@*@:4<Z, HDJ*>@FH4. G,< >, <,>,, & 8@>,R>@<

4H@(, 8"8 & D"2&4HZN, H"8 4 & D"2&4&"`V4NFb FHD">"N @$,FB,R,>4, "*,8&"H>@(@ JD@&>b *@N@*@& BD4

&ZN@*, >" B,>F4` & $J*JV,< $J*,H 2"&4F,H\ @H H@(@, >"F8@:\8@ JFH@6R4& BD@P,FF ^8@>@<4R,F8@(@ D@FH".

)4>"<48")4>"<48" F$,D,0,>46F$,D,0,>46

;@0>@ @04*"H\, RH@ BD4 &F, $@:\T,6 :4$,D":42"P44 B@H@8@& 8"B4H":" B,>F4@>>Z, L@>*Z

$J*JH D"2<,V"H\ F&@4 8"B4H":@&:@0,>4b & D"2:4R>ZN FHD">"N, 8"8 ^H@ BD@4FN@*4H, >"BD4<,D, &

F:JR", B,>F4@>>ZN L@>*@& aB@>44, 8@H@DZ, D"2<,V"`H 4>&,FH4P44 & E@,*4>,>>ZN SH"H"N 4

*DJ(4N FHD">"N. % ^H@< F<ZF:,, JR4HZ&"b &2"4<@F&b2\ F *,>,0>Z<4 FD,*FH&"<4, <@$4:42@&">>Z<4

B,>F4@>>Z<4 L@>*"<4, 4 F *DJ(4<4 F$,D,0,>4b<4 " >" FH"D@FH\", *,<@(D"L4R,F84, L"8H@DZ,
&@2<@0>@, $J*JH 4(D"H\ &F, $@:,, &"0>J` D@:\ & D"<8"N <,0*J>"D@*>ZN L4>">F@&ZN B@H@8@& &

$J*JV,<.

;@0,H &@2>48>JH\ *DJ(@6 &@BD@F, 8@H@DZ6 2"8:`R",HFb & H@<, &:4b`H :4 <,>b`V4,Fb

*,<@(D"L4R,F84, FHDJ8HJDZ (DJBB FHD"> >" @$V46 @$X,< (:@$":\>ZN F$,D,0,>46 4 <@0,H :4 @>"

FH"H\ @*>4< 42 &"0>,6T4N L"8H@D@&, @BD,*,:b`V4N F@FH@b>4, H,8JV4N FH"H,6 B:"H,0>@(@

$":">F". ID@&,>\ F$,D,0,>46 & H@6 4:4 4>@6 FHD">, F8:"*Z&",HFb 42 <>@(4N B@8"2"H,:,6: JD@&,>\
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4 D"FBD,*,:,>4, *@N@*", FJV,FH&@&">4, "*,8&"H>ZN 8D,*4H>@- L4>">F@&ZN JRD,0*,>46, FJ<<"

"8H4&@&, >"N@*bV4NFb & D"FB@Db0,>44 :`*,6, 4 4N D"FBD,*,:,>4,, FHDJ8HJD" >":@(@@$:@0,>4b,
BD,*FH"&:,>4, @ B,DFB,8H4&"N >" $J*JV,,, H,<BZ ^8@>@<4R,F8@(@ D@FH" 4 @$,FB,R,>4, JN@*" 2"

:4P"<4 BD,8:@>>@(@ &@2D"FH" & F:JR", Hb0,:ZN 2"$@:,&">46. ?*>"8@ $Z:" JFH">@&:,>" &2"4<@F&b2\

<,0*J &@2D"FH>@6 FHDJ8HJD@6 >"F,:,>4b 4 F@FH@b>4,< H,8JV4N FH"H,6 B:"H,0>@(@ $":">F" FHD">:
JB@<b>JH"b D"FHJV"b *@:b >,F"<@*,bH,:\>@(@ >"F,:,>4b $J*,H FB@F@$FH&@&"H\ F>40,>4` JD@&>b

F$,D,0,>46 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6 4, 8"8 BD"&4:@, $J*,H FH"&4H\ B,D,* >4<4

BD@$:,<J *,L4P4H" H,8JV4N FH"H,6 B:"H,0>@(@ $":">F", RH@ @F:@0>4H L4>">F4D@&">4,

4>&,FH4P4@>>@6 *,bH,:\>@FH4 & D"2&4&"`V4NFb FHD">"N 58/. % @F>@&J ^H@(@ "D(J<,>H"

2":@0,>Z <"8D@^8@>@<4R,F84, F@@$D"0,>4b >" >"P4@>":\>@< JD@&>,: (4B@H,2" 042>,>>@(@ P48:",
F@(:"F>@ 8@H@D@6 FHDJ8HJDZ F$,D,0,>46 4>*4&4*@& & H,R,>4, 4N 042>4 <,>b`HFb. ]H" (4B@H,2"

BD,*B@:"(",H, RH@ :`*4 & B,D4@* F&@,6 HDJ*@&@6 *,bH,:\>@FH4 8@BbH F$,D,0,>4b >" F:JR"6 &ZN@*"

>" B,>F4` 4 B@ <,D, FH"D,>4b <@(JH *"0, F@8D"V"H\ F&@6 <"H,D4":\>Z6 *@FH"H@8, RH@ B@2&@:4H

4< HD"H4H\ FD,*FH&" >" B@HD,$:,>4, & D"2<,D,, BD,&ZT"`V,< JD@&,>\ 4N H,8JV4N *@N@*@& 42 &F,N

4FH@R>48@&.

]H@H "D(J<,>H 2>"R4H,:\>@ @H:4R",HFb @H H@(@ *@&@*", RH@ F@8D"V,>4, JD@&>b F$,D,0,>46

>,("H4&>@ &@2*,6FH&J,H >" BD4D@FH >"F,:,>4b 59/. +F:4 $Z BD@P,FF FH"D,>4b >"F,:,>4b $Z:

@*>4< 42 (:"&>ZN L"8H@D@&, @BD,*,:b`V4N F@FH@b>4, H,8JV4N FH"H,6 B:"H,0>@(@ $":">F",
D"2&4HZ, FHD">Z <@(:4 $Z @04*"H\ D@FH" & H,R,>4, *:4H,:\>@(@ B,D4@*" &D,<,>4 *,L4P4H"

H,8JV4N FH"H,6 B:"H,0>@(@ $":">F", B@F8@:\8J FHDJ8HJD" 4N >"F,:,>4b >, <@0,H $ZFHD@ <,>bH\Fb

4 BD@*@:04H,:\>@FH\ 042>4 *@:0>" B@- BD,0>,<J B@FH,B,>>@ J&,:4R4&"H\Fb. % ^H4N JF:@&4bN

BD,*FH"&:b,HFb 2"HDJ*>4H,:\>Z< @BD,*,:4H\, 8H@ FFJ*4H 4< FD,*FH&" *:b L4>">F4D@&">4b

B@FH@b>>@(@ 4, &@2<@0>@, D"FHJV,(@ *,L4P4H".

%@ <>@(4N F:JR"bN, 8@(*" "BD4@D4 <@0,H &@2>48>JH\ BD,*B@:@0,>4, @ FJV,FH&@&">44 >,8@,6

D,":\>@6 &2"4<@F&b24 <,0*J 8"8@6- :4$@ 8@>8D,H>@6 *,<@(D"L4R,F8@6 H,>*,>P4,6 4 H,< 4:4 4>Z<

^8@>@<4R,F84< B@8"2"H,:,< ( H"8@6, 8"8 JFH">@&:,>>"b ;":\HJF@< &2"4<@F&b2\ <,0*J BD4D@FH@<

>"F,:,>4b 4 2"B"F"<4 BD@*@&@:\FH&4b), >" B@&,D8J F4HJ"P4b @8"2Z&",HFb - & F4:J *,6FH&4b *DJ(4N

F@P4":\>@- ^8@>@<4R,F84N 4:4 H,N>4R,F84N L"8H@D@&, 8@H@DZ, 2"R"FHJ` 4(D"`H >"<>@(@ $@:,,

&"0>J` D@:\, - >"FH@:\8@ F:@0>@6, RH@ ^H@ BD,*B@:@0,>4, <@0,H BD@FH@ @8"2"H\Fb @T4$@R>Z<.
+F:4 BD@&,FH4 ">":42 ^H@6 8@>8D,H>@6 JFH">@&:,>>@6 &2"4<@F&b24, H@ ,(@ D,2J:\H"HZ <@(JH J8"2"H\

>" &"0>@, 2>"R,>4, *DJ(4N &2"4<@F&b2,6.

7"8 J0, @H<,R":@F\ D">,,, J&,:4R,>4, *@:4 B@04:ZN :`*,6 & @$V,6 R4F:,>>@FH4 >"F,:,>4b

D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 F@BD@&@0*",HFb F>40,>4,< *@:4 :`*,6 & &@2D"FH, *@

15 :,H. +F:4 *@B@:>4H,:\>@, 8@:4R,FH&@ *,H,6 B@HD,$J,H @H 4N D@*4H,:,6 D"FN@*@&"H\ $@:,,

2>"R4H,:\>J` *@:` F&@,(@ *@N@*" >" B@HD,$:,>4,, " >, 4FB@:\2@&"H\ ,, *:b >"8@B:,>4b

F$,D,0,>46, <@0>@ BD,*B@:@04H\, RH@ F@8D"V,>4, FD,*>4N D"2<,D@& F,<\4 $J*,H FB@F@$FH&@&"H\

@$D"2@&">4` *@B@:>4H,:\>ZN F$,D,0,>46 60/. '4B@H,2" 042>,>>@(@ P48:" BD,*B@:"(",H, RH@,
B@F8@:\8J 4>*4&4*Z B@>4<"`H, RH@ BD@*@:04H,:\>@FH\ 4N 042>4 D"FH,H, @>4 *@:0>Z J&,:4R4&"H\

@$X,< F&@4N F$,D,0,>46 2" B,D4@* F&@,6 HDJ*@&@6 *,bH,:\>@FH4 - BD@*@:04H,:\>@FH\ 8@H@D@(@, &

F&@` @R,D,*\, <@0,H <,>bH\Fb - F P,:\` L4>">F4D@&"H\ BD,$Z&">4, >" B,>F44 & H,R,>4, $@:,,

BD@*@:04H,:\>@(@ &D,<,>4.

)"0, :`*4 F D"&>@6 BD@*@:04H,:\>@FH\` 042>4 4 *@N@*"<4 4<,`H D"2>Z, BD,*B@RH,>4b,
4, F:,*@&"H,:\>@, 4N FHDJ8HJDZ F$,D,0,>46 D"2:4R>Z. =,8@H@DZ, BD,*B@R4H"`H D"FN@*@&"H\ F&@4

FD,*FH&" @H>@F4H,:\>@ $ZFHD@ & B,D&Z, (@*Z B@F:, &ZN@*" >" B,>F4` *:b L4>">F@&@(@ @$,FB,R,>4b

F&@,(@ *@FJ(", 8@(*" @>4 ,V, @$:"*"`H 8D,B84< 2*@D@&\,<. I *DJ(4N JD@&,>\ D"FN@*@& $J*,H B@-
BD,0>,<J >40, JD@&>b 4N *@N@*@& B@F:, &ZN@*" >" B,>F4`, RH@ BD@*48H@&">@ FHD,<:,>4,<
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J&,:4R4H\ @$X,< F$,D,0,>46 >" F:JR"6 RD,2&ZR"6>ZN @$FH@bH,:\FH&, @F@$,>>@ *:b :,R,>4b &

B@F:,*>4, (@*Z 4N 042>4. =,8@H@DZ, :`*4 8@BbH F$,D,0,>4b >, H@:\8@ >" F:JR"6 &ZN@*" >"

B,>F4`, >@ 4 *:b H@(@, RH@$Z B,D,*"H\ >"8@B:,>>@, 4<4 F@FH@b>4, F&@4< *,Hb< 4:4

B@0,DH&@&"H\ ,(@ >" 8"8@,- :4$@ $:"(@D@*>@, *,:@. G"84< @$D"2@<, @>4 >, F@8D"HbH F&@4N

"8H4&@&. 7D@<, H@(@, 8"8 @$ ^H@< (@&@D4:@F\ &ZT,, @*>4< 42 &4*@& "8H4&@&, 8@H@DZ6 B@04:Z,

:`*4 >,R"FH@ BD,&D"V"`H & 4FH@R>48 *@N@*", b&:b`HFb 4N *@<". ="8@>,P, >"*,0*Z 4>*4&4*@& &

@H>@T,>44 BD@*@:04H,:\>@FH4 4N 042>4 R"FH@ >, @BD"&*Z&"`HFb: F H@R>@FH\` BD,*F8"2"H\ *"HJ

F<,DH4 >,&@2<@0>@.

=" (DJBB@&@< JD@&>,, ,F:4 BD@P,FF FH"D,>4b >"F,:,>4b BD@N@*4H 2" FR,H J&,:4R,>4b

BD@*@:04H,:\>@FH4 042>4, JBD"&:b`V4< L@>*"<4 B,>F4@>>@(@ 4:4 <,*4P4>F8@(@ @$,FB,R,>4b

F:,*J,H B,D,F<@HD,H\ F&@4 "8HJ"D>Z, @P,>84 4 J&,:4R4H\ D"2<,DZ &2>@F@& 2">bH@(@ & >"FH@bV,,

&D,<b >"F,:,>4b, F H,< RH@$Z F@ND">4H\ B:"H,0,FB@F@$>@FH\ ^H4N L@>*@& & BD,*FH@bV46 B,D4@*.
K4>">F@&Z, BD@$:,<Z, F 8@H@DZ<4 FH":84&"`HFb L@>*Z F@P4":\>@(@ @$,FB,R,>4b &@ <>@(4N

FHD">"N, F&4*,H,:\FH&J`H @ H@<, >"F8@:\8@ HDJ*>@ F H@R>@FH\` BD@42&,FH4 H"84, D"FR,HZ.
!>":@(4R>Z< @$D"2@<, 8"8 @$ ^H@< (@&@D4:@F\ &ZT,, 4>*4&4*"< F:,*J,H B,D,F<@HD,H\ D"2<,DZ

F&@4N :4R>ZN F$,D,0,>46 >" F:JR"6 &ZN@*" >" B,>F4` >" BD,*<,H 4N J&,:4R,>4b.

A@ &ZT,JB@<b>JHZ< BD4R4>"< @B"F>@ D"FBD@FHD">bH\ (4B@H,2J 042>,>>@(@ P48:" >"

F$,D,0,>4b *@<"T>4N N@2b6FH& & H@< 4:4 4>@< (@FJ*"DFH&,, " 2"H,< - >" F@FH@b>4, H,8JV4N

FH"H,6 B:"H,0>@(@ $":">F". % 1980 (@*J *@:b >"F,:,>4b FH"DT, 60 :,H & ',D<">44, aB@>44 4

E@,*4>,>>ZN SH"H"N F@FH"&:b:" 19,3, 12,9 4 15,7 BD@P,>H", F@@H&,HFH&,>>@. 7 1990 (@*J ^H4

B@8"2"H,:4 42<,>4:4F\ 4 F@FH"&:b:4 19,9, 17,2 4 16,8 BD@P,>H@&, F@@H&,HFH&,>>@. % ',D<">44

*@:b B@04:ZN :`*,6 & @$V,6 R4F:,>>@FH4 >"F,:,>4b $Z:" F"<@6 2>"R4H,:\>@6, >@ & aB@>44

8@>H4>(,>H B@04:@(@ >"F,:,>4b D"FH,H $ZFHD,,. ?*>"8@ 4<,>>@ & E@,*4>,>>ZN SH"H"N & B,D4@*

1980-1990 (@*@& B@FH@b>>@ @H<,R":Fb *,L4P4H H,8JV4N FH"H,6 B:"H,0>@(@ $":">F", " ',D<">4b 4

aB@>4b 4<,:4 2>"R4H,:\>@, "8H4&>@, F":\*@ B@ H,8JV4< D"FR,H"< ( F<. H"$:4PJ VII.12) 61 /.

G"$:4P"G"$:4P" VII.12. K4>">F4D@&">4,K4>">F4D@&">4, R4FHZNR4FHZN 8"B4H":@&:@0,>468"B4H":@&:@0,>46:
',D<">4b',D<">4b, E@,*4>,>>Z,E@,*4>,>>Z, SH"HZSH"HZ 44 aB@>4baB@>4b

( )@:b)@:b && %=A%=A && BD@P,>H"NBD@P,>H"N)

1980
(@*

1981
(@*

1982
(@*

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

ED,*>46
B@8"2"-
H,:\

E@,*4>,>>Z,SH"HZ

G,8JV4, FH"H\4 B:"H,0>@(@ $":">F" -
"8H4&>@, F":\*@ (<:D*. *@::. ES!) 8,4 14,1 -3,1 -35,0 -87,9 -108,4 -133,5 -150,9 -113,7 -87,9 -69,9 -69,8

?$V46 @$X,< R4FHZN F$,D,0,>46 6,3 7,0 4,0 3,0 5,7 4,6 3,1 3,3 4,0 3,9 3,0 4,3
'@FJ*"DFH&,>>Z, F$,D,0,>4b -1,6 -1,4 -4,2 -4,8 -3,7 -3,8 -4,1 -3,2 -3,0 -2,2 -3,1 -3,2
7@DB@D"H4&>Z, F$,D,0,>4b 1,0 0,9 0,4 1,5 2,3 2,3 1,4 2,0 2,4 1,8 1,5 1,6
AD@R4, F$,D,0,>4b 6,9 7,5 7,7 6,3 7,2 6,0 5,8 4,5 4,5 4,3 4,6 5,9

!8H4&>@, F":\*@ B@ H,8JV4< D"FR,H"< "/ -0,4 -0,3 0,1 1,0 2,5 2,9 3,3 3,4 2,4 1,7 1,4 1,6
EH"H4FH4R,F8@, D"FN@0*,>4, 0,5 0,4 -0,2 0,3 -0,2 -0,3 0,0 -0,6 -0,6 0,0 0,1 -0,1
Q4FHZ, 8"B4H":@&:@0,>4b 6,4 7,0 3,8 4,3 8,0 7,2 6,5 6,2 5,8 5,6 4,5 5,9

%":@&Z, 8"B4H":@&:@0,>4b 19,7 20,7 18,2 18,3 21,1 20,1 19,4 19,0 18,4 18,3 17,0 19,1
A@HD,$:,>4, @F>@&>@(@ 8"B4H":" 13,3 13,6 14,4 14,0 13,1 12,9 12,9 12,7 12,5 12,7 12,5 13,2
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1980
(@*

1981
(@*

1982
(@*

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

ED,*>46
B@8"2"-
H,:\

%":@&Z, F$,D,0,>4b 19,6 20,6 18,3 17,0 18,8 17,5 16,0 16,1 16,5 16,5 15,5 17,5
'@FJ*"DFH&,>>Z, F$,D,0,>4b -0,1 0,0 -2,8 -3,5 -2,4 -2,5 -2,9 -2,0 -1,8 -1,1 -2,0 -1,9
7@DB@D"H4&>Z, F$,D,0,>4b 8,2 8,4 8,5 9,4 9,7 9,6 8,7 9,2 9,5 8,9 8,6 9,0
AD@R4, F$,D,0,>4b 11,5 12,1 12,6 11,0 11,6 10,4 10,2 8,9 8,8 8,7 8,9 10,4

',D<">4b

G,8JV4, FH"H\4 B:"H,0>@(@ $":">F" -"8H4&>@,
F":\*@ (<:D*. *@::. ES!) -7,0 2,7 11,1 10,8 15,9 23,3 47,7 56,9 62,3 69,8 62,1 32,3

?$V46 @$X,< R4FHZN F$,D,0,>46 9,8 7,9 7,3 8,3 8,7 9,0 11,1 10,7 11,7 13,4 12,6 10,0
'@FJ*"DFH&,>>Z, F$,D,0,>4b 1,8 0,4 0,3 0,7 1,3 1,9 1,7 1,0 0,6 2,9 0,8 1,2
7@DB@D"H4&>Z, F$,D,0,>4b 2,2 2,4 2,0 3,0 3,1 2,6 2,6 3,1 3,3 2,9 3,1 2,8
AD@R4, F$,D,0,>4b 5,7 5,1 5,0 4,6 4,4 4,5 6,9 6,6 7,9 7,5 8,7 6,1

!8H4&>@, F":\*@ B@ H,8JV4< D"FR,H"< "/ 1,7 0,6 -0,8 -0,9 -1,4 -2,4 -4,2 -4,1 -4,2 -4,8 -3,1 -2,2
Q4FHZ, 8"B4H":@&:@0,>4b 11,4 8,5 6,5 7,4 7,4 6,6 6,9 6,6 7,5 8,6 9,5 7,9

%":@&Z, 8"B4H":@&:@0,>4b 23,3 20,8 19,3 20,2 20,2 19,5 19,4 19,2 19,9 21,0 21,8 20,4
A@HD,$:,>4, @F>@&>@(@ 8"B4H":" 11,8 12,4 12,8 12,8 12,8 12,8 12,6 12,6 12,5 12,4 12,4 12,5

%":@&Z, F$,D,0,>4b 21,6 20,2 20,2 21,1 21,6 21,9 23,7 23,3 24,2 25,8 25,0 22,6
'@FJ*"DFH&,>>Z, F$,D,0,>4b 2,4 1,1 1,1 1,4 2,0 2,6 2,4 1,7 1,3 3,6 1,5 1,9
7@DB@D"H4&>Z, F$,D,0,>4b 13,3 13,9 13,9 14,9 15,0 14,5 14,3 14,8 14,9 14,5 14,6 14,4
AD@R4, F$,D,0,>4b 5,9 5,3 5,2 4,8 4,6 4,7 7,1 6,8 8,0 7,7 8,9 6,3
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1980
(@*

1981
(@*

1982
(@*

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

ED,*>46
B@8"2"-
H,:\

aB@>4b

G,8JV4, FH"H\4 B:"H,0>@(@ $":">F" -
a8H4&>@, F":\*@ (<:D*. *@::. ES!) -9,5 6,2 8,1 22,2 36,4 50,5 87,3 89,7 82,6 60,3 40,4 43,1

?$V46 @$X,< R4FHZN F$,D,0,>46 18,3 18,3 17,2 16,2 17,2 18,1 18,1 18,5 19,7 19,6 19,7 18,3
'@FJ*"DFH&,>>Z, F$,D,0,>4b 2,6 3,1 2,8 2,3 3,2 4,2 4,1 5,7 6,8 7,8 8,4 4,6
7@DB@D"H4&>Z, F$,D,0,>4b 2,8 2,1 2,4 2,3 2,8 3,0 2,9 2,8 3,3 2,0 1,9 2,6
AD@R4, F$,D,0,>4b 12,9 13,2 12,0 11,5 11,2 10,8 11,1 10,0 9,6 9,8 9,5 11,1

!8H4&>@, F":\*@ B@ H,8JV4< D"FR,H"< "/ 1,0 -0,5 -0,7 -1,8 -2,8 -3,6 -4,3 -3,6 -2,8 -2,0 -1,3 -2,0
EH"H4FH4R,F8@, D"FN@0*,>4, 0,1 0,1 0,0 0,0 0,0 0,1 0,0 -0,3 -0,5 -0,5 -0,5 -0,1
Q4FHZ, 8"B4H":@&:@0,>4b 19,5 18,0 16,5 14,4 14,4 14,5 13,9 14,5 16,4 17,0 17,9 16,1

%":@&Z, 8"B4H":@&:@0,>4b 32,3 31,2 29,9 28,0 28,0 28,1 27,7 28,5 30,4 31,5 32,6 29,8
A@HD,$:,>4, @F>@&>@(@ 8"B4H":" 12,8 13,2 13,4 13,6 13,5 13,6 13,7 13,9 14,0 14,5 14,7 13,7

%":@&Z, F$,D,0,>4b 31,1 31,5 30,6 29,8 30,8 31,6 31,9 32,4 33,7 34,1 34,4 32,0
'@FJ*"DFH&,>>Z, F$,D,0,>4b 3,2 3,7 3,4 3,0 3,9 4,9 4,7 6,3 7,4 8,4 9,0 5,3
7@DB@D"H4&>Z, F$,D,0,>4b 10,6 10,2 10,6 10,7 11,3 11,5 11,7 11,7 12,3 11,6 11,6 11,3
AD@R4, F$,D,0,>4b 17,3 17,7 16,5 16,1 15,6 15,2 15,5 14,4 13,9 14,1 13,8 15,5

3FH@R>48: National Accounts Statistics: Main Aggregates and Detailed Tables, 1990 (Parts I and II), 1991 (Part II) (United
Nations publications, Sales Nos. E.93.XIII.3 and E.94.XVII.5).

a/ A@:@04H,:\>Z6 B@8"2"H,:\ @2>"R",H >":4R4, *,L4P4H" H,8JV4N FH"H,6 B:"H,0>@(@ $":">F".

7"8 F:,*J,H 42 H"$:4PZ VII.12, (*, BD4&,*,>Z @F>@&>Z, *">>Z, @ *@:bN F$,D,0,>46 4

8"B4H":@&:@0,>46 & %=A 2" B,D4@* 1980-1990 (@*@& 4 >,&2&,T,>>Z, FD,*>4, 2>"R,>4b 2" H@H 0,

B,D4@*, *@:b F$,D,0,>46 & %=A & aB@>44 $@:\T,, R,< & ',D<">44 4:4 E@,*4>,>>ZN SH"H"N.
7D@<, H@(@, &":@&Z, F$,D,0,>4b aB@>44 4 ',D<">44 F@ &D,<,>,< L"8H4R,F84 &@2D@F:4, H@(*" 8"8

& E@,*4>,>>ZN SH"H"N @>4 F@8D"H4:4F\. 7D@<, H@(@, & aB@>44 *@<"T>4, N@2b6FH&" >"8@B4:4

>"<>@(@ $@:\T, F$,D,0,>46, R,< & ',D<">44 4 E@,*4>,>>ZN SH"H"N. ]H" BD@P,>H>"b *@:b F@

&D,<,>,< F@8D"V":"F\, RH@, 8"8 BD,*FH"&:b,HFb, F&4*,H,:\FH&J,H & B@:\2J H@(@ "D(J<,>H", RH@ &

BD@P,FF, FH"D,>4b JD@&,>\ F$,D,0,>46 F>40",HFb. ?*>"8@ & ',D<">44 @> F@ &D,<,>,<, 8"8

BD"&4:@, &@2D"FH":.

7"8 F:,*J,H 42 H"$:4PZ, F$,D,0,>4b *@<"T>4N N@2b6FH& b&:b`HFb :4T\ @*>4< 42

8@<B@>,>H@& L@D<4D@&">4b F$,D,0,>46 - BD,*BD4bH4b 4 BD"&4H,:\FH&@ <@(JH H"80, >"8"B:4&"H\

4:4 D"FN@*@&"H\ F$,D,0,>4b. E$,D,0,>4b BD,*BD4bH46 <@(JH 4FB@:\2@&"H\Fb *:b L4>">F4D@&">4b

4N 8"B4H":@&:@0,>46. % E@,*4>,>>ZN SH"H"N F$,D,0,>4b BD,*BD4bH46 F@FH"&4:4 <,>,,

2>"R4H,:\>J` *@:` & %=A, R,< & ',D<">44 4:4 aB@>44. AD,*BD4bH4b <@(JH H"80, 2"*,6FH&@&"H\

F$,D,0,>4b *@<"T>4N N@2b6FH& *:b L4>">F4D@&">4b F&@4N 8"B4H":@&:@0,>46 BJH,<, & R"FH>@FH4,
&ZBJF8" "8P46. 7"8 ^H@ B@8"2">@ & H"$:4P, VII.12 4 & H"$:4P, !.5, & E@,*4>,>>ZN SH"H"N &

F4:J H@(@, RH@ JD@&,>\ F$,D,0,>46 F,8H@D" *@<"T>4N N@2b6FH& H"80, $Z: >40,, R,< & ',D<">44

4 aB@>44, @$V"b FJ<<" F$,D,0,>46 R"FH>@(@ F,8H@D" - D"&>@ 8"8 4 @$X,< &":@&ZN

8"B4H":@&:@0,>46 - $Z:" <,>\T,.
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A@F8@:\8J <>@(4, "8P4@>,DZ &:"*,`H "8P4b<4 BD,*BD4bH46, F H,< RH@$Z 42&:,8"H\ *@N@*Z

@H *4&4*,>*@& *:b P,:,6 B,>F4@>>@(@ @$,FB,R,>4b, D@FH BD@42&@*4H,:\>@(@ 8"B4H":" ( "8H4&@&) 4

*@N@*@& BD@<ZT:,>>ZN 8@DB@D"P46 BD,*FH"&:b,H F@$@6 &"0>Z6 L"8H@D, &:4b`V46 & 8@>,R>@<

4H@(, >" D"2<,D B@FHJB:,>46 B@ :4>44 B,>F4@>>@(@ @$,FB,R,>4b 4, F:,*@&"H,:\>@, :4R>ZN

F$,D,0,>46 8"8 *@, H"8 4 B@F:, &ZN@*" >" B,>F4`. G"84< @$D"2@<, & *@:(@FD@R>@< B:">,

D,T,>4b *@<"T>4N N@2b6FH& & @H>@T,>44 4N F$,D,0,>46 >,BD,<,>>@ F&b2">Z F BD,*B@:"(",<Z<4

D,2J:\H"H"<4 *,bH,:\>@FH4 BD,*BD4bH46, 4, F:,*@&"H,:\>@, - F 4N D,2,D&>Z< 4>&,FH4P4@>>Z<

8"B4H":@<.

?*>"8@ >"4$@:,, @VJH4<@, D"2:4R4, <,0*J FHDJ8HJD"<4 F$,D,0,>46 ^H4N FHD"> 2"8:`R":@F\

& B@&,*,>44 (@FJ*"DFH&,>>@(@ F,8H@D", 8@H@DZ6 D"FN@*@&": F$,D,0,>4b & E@,*4>,>>ZN SH"H"N 4

J&,:4R4&": R4FHZ, F$,D,0,>4b 8"8 & ',D<">44, H"8 4 & aB@>44. ?$X,< (@FJ*"DFH&,>>ZN

F$,D,0,>46 & aB@>44 F@ &D,<,>,< &@2D"FH":, " & ',D<">44 8@:,$":Fb & $@:,, T4D@84N BD,*,:"N.
1" J8"2">>Z6 B,D4@* L@>*Z F@P4":\>@(@ @$,FB,R,>4b E@,*4>,>>ZN SH"H@& B,D,T:4 @H J&,:4R,>4b

R4FH@(@ D"FN@*" F$,D,0,>46 8 J&,:4R,>4` R4FHZN F$,D,0,>46, 4, H"84< @$D"2@<, >,@$N@*4<@FH\

@8"2">4b B@**,D084 B@04:Z< :`*b< BJH,< D"FN@*@&">4b F$,D,0,>46, 8"8 BD,*FH"&:b,HFb, >,

b&:b,HFb &"0>Z< L"8H@D@< BD4 @$XbF>,>44 BD4R4> >":4R4b *,L4P4H" & E@,*4>,>>ZN

SH"H"N 62/.

EJV,FH&J,H *@B@:>4H,:\>"b &2"4<@F&b2\ <,0*J L4>">F@&Z< B@:@0,>4,< BD"&4H,:\FH&" 4

F$,D,0,>4b<4 *@<"T>4N N@2b6FH&. 7"8 @$ ^H@< (@&@D4:@F\ &ZT,, D,T,>4b, 8@H@DZ, H@ 4:4 4>@,

R"FH>@, :4P@ BD4>4<",H & @H>@T,>44 F&@4N :4R>ZN F$,D,0,>46 >" F:JR"6 &ZN@*" >" B,>F4`,
<@(JH 2"&4F,H\ @H D"2<,D" @$,FB,R4&",<ZN (@FJ*"DFH&@< B,>F4@>>ZN L@>*@&. +F:4 B,>F44,
BD,*JF<@HD,>>Z, (@FJ*"DFH&,>>Z< B:">@< B,>F4@>>@(@ @$,FB,R,>4b, >,&,:484, ^H@, &@2<@0>@,
B@6*,H >" B@:\2J ,(@ $`*0,HJ, >@ BD4 ^H@< $J*,H FH4<J:4D@&"H\ *@<"T>4, N@2b6FH&" 8

>"8@B:,>4` F$,D,0,>46.

A@F8@:\8J FJ<<", 8@H@DJ` >,@$N@*4<@ &Z*,:bH\ >" P,:4 B@**,D0">4b >" F@@H&,HFH&J`V,<

JD@&>, 8"B4H":\>ZN "8H4&@& - B@HD,$:,>4, @F>@&>@(@ 8"B4H":", - F@FH"&:b:" @*4>"8@&J` *@:` &

%=A 8"0*@6 FHD">Z ( BD4<,D>@ 13 BD@P,>H@&), D"2>4P" & D"2<,D"N &":@&ZN F$,D,0,>46 @2>"R":"

,V, $@:\TJ` D"2>4PJ & D"2<,D"N R4FHZN F$,D,0,>46. % B,D4@* 1980-1990 (@*@& @$V46 @$X,<

R4FHZN F$,D,0,>46 & E@,*4>,>>ZN SH"H"N 8@:,$":Fb & BD,*,:"N 3-7 BD@P,>H@& %=A ( & FD,*>,<
4,3 BD@P,>H"), & ',D<">44 - 8-13 BD@P,>H@& ( & FD,*>,< 10 BD@P,>H@&) 4 & aB@>44 - 16-
20 BD@P,>H@& ( & FD,*>,< 18 BD@P,>H@&). Q4FHZ, 8"B4H":@&:@0,>4b & E@,*4>,>>ZN SH"H"N

F@FH"&4:4 6 BD@P,>H@& %=A, 4 >,@$N@*4<@FH\ L4>">F4D@&">4b D"2>4PZ <,0*J @$X,<@< R4FHZN

8"B4H":@&:@0,>46 4 R4FHZN F$,D,0,>46 BD4&,:" 8 &@2>48>@&,>4` *,L4P4H" H,8JV4N FH"H,6

B:"H,0>@(@ $":">F" & D"2<,D, BD4<,D>@ 2 BD@P,>H" %=A. Q4FHZ, 8"B4H":@&:@0,>4b ',D<">44

F@FH"&4:4 8 BD@P,>H@& %=A, 4 @>" <@(:" FFJ*4H\ *DJ(4< FHD">"< <4D" 2 BD@P,>H" F&@,(@ %=A,
" F@@H&,HFH&J`V46 B@8"2"H,:\ *:b aB@>44 4FR4F:b:Fb & D"2<,D, 16 BD@P,>H@& %=A, RH@

B@2&@:4:@ ,6 FFJ*4H\ 2 BD@P,>H" F&@,(@ %=A *DJ(4< FHD">"< <4D". EH"D,>4, >"F,:,>4b >,

BD4&,:@ 8 B@H,>P4":\>@6 >,N&"H8, 8"B4H":@& *:b 4>&,FH4D@&">4b 63/.

aB@>F846 @BZH B@8"2Z&",H, >"F8@:\8@ >,BD@FH" &2"4<@F&b2\ <,0*J F$,D,0,>4b<4,
4>&,FH4P4b<4 4 FHDJ8HJD@6 >"F,:,>4b. ;,*:,>>Z6 D@FH R4F:,>>@FH4 D"$@R,6 F4:Z >, B@&:,8 2"

F@$@6 &Z*,:,>4, aB@>4,6 @H>@F4H,:\>@ >,$@:\T@6 *@:4 F&@,(@ %=A >" R4FHZ, 8"B4H":@&:@0,>4b,
>"@$@D@H, bB@>F84, BD,*BD4bH4b, & FJV>@FH4, @FJV,FH&:b:4 8DJB>@<"FTH"$>J` 4>&,FH4P4@>>J`

*,bH,:\>@FH\ *:b 2"<,V,>4b HDJ*" 8"B4H":@<, 42$,("b H"84< @$D"2@< $J*JV,(@ *,L4P4H" D"$@R,6

F4:Z 4 8"84N $Z H@ >4 $Z:@ F@8D"V,>46 B@H,>P4":\>@(@ @$X,<" BD@42&@*FH&" & $J*JV,<.
;@*,:\, N"D"8H,D>"b *:b FL,DZ @$D"2@&">4b, 8"8 BD,*FH"&:b,HFb, B@&H@Db,HFb: F>40,>4, H,<B@&
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BD4D@FH" >"F,:,>4b FB@F@$FH&J,H H@<J, RH@ @$X,< D,FJDF@&, &Z*,:b,<ZN >" L@D<4D@&">4,

" R,:@&,R,F8@(@" 8"B4H":", @FH",HFb >" BD,0>,< JD@&>,.

G"8@, >"8@B:,>4, 8"B4H":" aB@>4,6 F&4*,H,:\FH&J,H & B@:\2J BD4&,*,>>@(@ &ZT, "D(J<,>H" @

>,("H4&>ZN B@F:,*FH&4bN BD4D@FH" >"F,:,>4b, 8@H@DZ6 2"8:`R",HFb & H@<, RH@ 4>&,FH4P4b<4,
BD@42&@*4<Z<4 2" FR,H F$,D,0,>46, BD4N@*4HFb @N&"HZ&"H\ 2>"R4H,:\>@ $@:,, T4D@84, F:@4

>"F,:,>4b. ?*>"8@ >" BD4<,D, ^H4N HD,N FHD"> &4*>@, 8"8 8@>8D,H>Z, L@D<Z 4>FH4HJH@&

@BD,*,:b`H D"2:4R>Z, FHDJ8HJDZ F$,D,0,>46 - BD"&4H,:\FH&@, & 2"&4F4<@FH4 @H F@FH@b>4b ,(@ $`*0,H", -
>@ H"80, 4 BD,*BD4bH4b 4 *@<"T>4, N@2b6FH&". ?*>" 42 BD@$:,<, F 8@H@D@6 & >"FH@bV,, &D,<b

FH":84&"`HFb >,8@H@DZ, D"2&4&"`V4,Fb FHD">Z, 2"8:`R",HFb & <@$4:42"P44 F$,D,0,>46 42

4<,`V4NFb >"P4@>":\>ZN D,FJDF@& *:b L4>">F4D@&">4b H,8JV,6 4>&,FH4P4@>>@6 *,bH,:\>@FH4.
%ZF@84, 4 *"0, B@&ZT"`V4,Fb B@8"2"H,:4 &":@&ZN F$,D,0,>46 & ',D<">44 4 aB@>44 *@:0>Z

F&4*,H,:\FH&@&"H\ @ H@<, RH@ *"0, BD4 J&,:4R,>44 R4F:,>>@FH4 @N&"R,>>@(@ BD@P,FF@< FH"D,>4b

>"F,:,>4b, >@ BD4 >":4R44 $@:,, F@&,DT,>>ZN F4FH,< <@$4:42"P44 8"B4H":@& R,D,2 8D,*4H>@-
L4>">F@&J` F4FH,<J <@0>@ <@$4:42@&"H\ >"P4@>":\>Z, F$,D,0,>4b & $@:,, R,< *@FH"H@R>@<

@$X,<, *:b L4>">F4D@&">4b 8"B4H":@&:@0,>46.

% >,8@H@DZN D"2&4&"`V4NFb FHD">"N *,H4 BD,*FH"&:b`H F@$@6 @*>J 42 L@D< " F$,D,0,>46"
*:b :4P BD,8:@>>@(@ &@2D"FH", B@F8@:\8J, 8"8 BD,*B@:"(",HFb, @>4 *@:0>Z JN"04&"H\ 2" F&@4<4

D@*4H,:b<4. %F:,*FH&4, <@*,D>42"P44 ^8@>@<484 ^H4N FHD"> 4 B@&ZT,>4b JD@&>,6 @$D"2@&">4b 4

*@N@*@& 0,:",<Z, D"2<,DZ F,<\4 *@:0>Z F@8D"V"H\Fb. %>,*D,>4, >@&ZN L4>">F@&ZN F4FH,< $J*,H

FB@F@$FH&@&"H\ L@D<4D@&">4` *@B@:>4H,:\>ZN 4>FH4HJP4@>":424D@&">>ZN F$,D,0,>46 >" FH"D@FH\.

32<,>,>4b32<,>,>4b && F@FH"&,F@FH"&, (@D@*F8@(@(@D@*F8@(@ 44 F,:\F8@(@F,:\F8@(@ >"F,:,>4b>"F,:,>4b

%@BD@F @ >":4R44 8"B4H":" >" <,0*J>"D@*>@< JD@&>, @F@$,>>@ J<,FH,> & 8@>H,8FH,

JD$">42"P44 & D"2&4&"`V4NFb FHD">"N. 3FH@D4R,F84, D"2:4R4b <,0*J FHD">"<4- *,$4H@D"<4 4
FHD">"<4- 8D,*4H@D"<4 >, 2"&4F,:4 @H JD@&>b *@N@*@&: & BD@T:@< &,8, !&FHD":4b, !D(,>H4>" 4

E@,*4>,>>Z, SH"HZ b&:b:4F\ *,$4H@D"<4, N@Hb JD@&,>\ *@N@*@& >" *JTJ >"F,:,>4b & >4N

BD,&ZT": F@@H&,HFH&J`V46 B@8"2"H,:\ *:b FHD">- 8D,*4H@D@& - KD">P44, ',D<">44 4 E@,*4>,>>@(@

7@D@:,&FH&". " C"2:4R4b <,0*J ,&D@B,6F84<4 FHD">"<4- 8D,*4H@D"<4 4 *,$4H@D"<4 F &ZF@84<4
JD@&>b<4 *@N@*@& @$XbF>b`HFb >,@*4>"8@&Z<4 JD@&>b<4 JD$">42"P44: H, FHD">Z, (*, (@D@*F8@,

>"F,:,>4, D"FH,H $@:,, $ZFHDZ<4 H,<B"<4, b&:b`HFb *,$4H@D"<4, " FHD">Z F >4284<4 H,<B"<4

JD$">42"P44 - 8D,*4H@D"<4" 64 /. ID$">42"P4b $Z:" F&b2">" F@ FH@:\ &ZF@84<4 2"HD"H"<4 &

F&b24 F >,@$N@*4<@FH\` F@2*">4b 4>LD"FHDJ8HJDZ - 04:\b, $@:\>4P, T8@:, F4FH,< &@*@F>"$0,>4b

4 HD">FB@DH". % ,&D@B,6F84N FHD">"N 4<,:4 <,FH@ $@:,, &ZF@84, JD@&>4 JD$">42"P44, >,0,:4 &

*DJ(4N FHD">"N, >@ H,<BZ JD$">42"P44 & >4N $Z:4 $@:,, >4284<4.

% H"$:4P, MII.13 4::`FHD4DJ`HFb 42<,>,>4b F@FH"&" (@D@*F8@(@ >"F,:,>4b & B,D4@* F 1955
B@ 1990 (@*Z, " H"80, @04*",<Z, 42<,>,>4b & 1990-2025 (@*"N. % B,D&@< 42 J8"2">>ZN

B,D4@*@& &@ &F,N D,(4@>"N >"$:`*":@F\ J&,:4R,>4, BD@P,>H>@6 *@:4 (@D@*F8@(@ >"F,:,>4b ( F 57
*@ 73 BD@P,>H@& & >Z>,T>4N D"2&4HZN FHD">"N 4 F 31 *@ 43 BD@P,>H@& - & >Z>,T>4N

D"2&4&"`V4NFb FHD">"N), B@F8@:\8J H,<BZ D@FH" (@D@*F8@(@ >"F,:,>4b BD,&ZT":4 H,<BZ D@FH"

F,:\F8@(@ >"F,:,>4b. %@ &F,N F:JR"bN JD$">42"P4b BD,*B@:"(":" <4(D"P4` >"F,:,>4b F,:\F84N

D"6@>@& & (@D@*F84,, RH@ BD4&,:@ & Db*, FHD"> 8 F@8D"V,>4` R4F:,>>@FH4 F,:\F8@(@ >"F,:,>4b

( >"BD4<,D, & >Z>,T>4N D"2&4HZN FHD">"N 4 & >,8@H@DZN D"2&4&"`V4NFb FHD">"N F $@:,, &ZF@84<

JD@&>,< JD$">42"P44, H"84N, 8"8 #D"24:4b). % FHD">"N, (*, B,D&@>"R":\>Z, JD@&>4 JD$">42"P44

b&:b:4F\ >4284<4, &8:`R"b "LD48">F84, 4 "24"HF84, FHD">Z, BD4D@FH >"F,:,>4b BD,&ZF4: ,(@

<4(D"P4` & (@D@*", 4 F,:\F8@, >"F,:,>4, B@- BD,0>,<J 2"<,H>@ J&,:4R4&":@F\.
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G"$:4P"G"$:4P" VII.13. Q4F:,>>@FH\Q4F:,>>@FH\ 44 BD@P,>H>Z6BD@P,>H>Z6 D@FHD@FH (@D@*F8@(@(@D@*F8@(@ 44 F,:\F8@(@F,:\F8@(@

>"F,:,>4b>"F,:,>4b: 1955, 1990, 2025 (@*Z(@*Z

( % HZF. R,:@&,8 4 BD@P,>H"N)

AD@P,>H>@,

42<,>,>4,

1955 (@* 1990 (@* 2025 (@*

1955-
1990
(@*Z

1990-
2025
(@*Z

%@ &F,< <4D, '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

864 102
1 887 578

31,4

2 282 367
3 012 933

43,1

5 187 134
3 285 312

61,2

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

164,1
59,6
92,4

127,3
9,0

60,0

=Z>,T>4, D"2&4HZ,

FHD">Z

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

508 887
378 536

57,3

880 947
330 191

72,7

1 176 609
226 666

83,8

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

73,1
-12,8
36,5

33,6
-31,4
15,9

=Z>,T>4, D"2&4&"`V4,Fb

FHD">Z

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

355 215
1 509 042

19,1

1 401 420
2 682 742

34,3

4 010 525
3 058 646

56,7

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

294,5
77,8

119,1

186,2
14,0
73,1

!LD48" '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

40 556
208 081

16,3

205 502
437 078

32,0

856 690
725 849

54,1

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

406,7
110,1
158,4

316,9
66,1

146,3

!24b '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

278 258
1 235 370

18,4

974 262
2 143 580

31,2

2 665 195
2 235 061

54,4

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

250,1
73,5

106,0

173,6
4,3

57,2

74H"6 '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

82 825
526 180

13,6

302 209
851 261

26,2

839 322
700 436

54,5

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

264,9
61,8
89,4

177,7
-17,7
33,5

3>*4b '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

69 540
325 556

17,6

216 081
630 111

25,5

630 564
763 307

45,2

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

210,7
93,5

114,2

191,8
21,1
64,7

aB@>4b '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

49 850
39 965

55,5

95 332
28 206

77,2

109 041
17 994

85,8

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

91,2
-29,4
37,5

14,4
-36,2

2,8
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AD@P,>H>@,

42<,>,>4,

1955 (@* 1990 (@* 2025 (@*

1955-
1990
(@*Z

1990-
2025
(@*Z

9"H4>F8"b !<,D48" '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

85 997
103 060

45,5

315 478
125 588

71,5

592 332
109 225

84,4

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

266,8
21,9

133,3

87,8
-13,0
59,1

#D"24:4b '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

25 258
37 310

40,4

112 116
36 926

75,2

194 740
24 933

88,6

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

343,9
-1,0

138,2

73,7
-32,5
47,4

E,&,D>"b !<,D48" '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

121 739
60 003

67,0

208 733
68 004

75,4

306 607
53 905

85,0

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

71,5
13,3
52,3

46,9
-20,7
30,3

E@,*4>,>>Z,SH"HZ '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

111 448
54 484

67,2

188 073
61 902

75,2

273 414
48 593

84,9

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

68,8
13,6
50,6

45,4
-21,5
28,8

+&D@B" '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

242 422
171 713

58,5

373 438
135 604

73,4

457 568
84 216

84,5

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

54,0
-21,0
22,9

22,5
-37,9

6,4

#Z&T46 EEEC b/ '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

86 099
114 257

43,2

186 049
95 294

66,1

276 887
67 569

80,4

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

116,1
-8,6
47,8

48,8
-29,1
22,4

?8,">4b '@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

'@D@*F8@, >"F,:,>4, "/

9 035
5 095

63,9

18 905
7 785

70,8

31 855
9 487

77,1

'@D@*F8@, >"F,:,>4,

E,:\F8@, >"F,:,>4,

%F,(@

109,2
52,8
88,9

68,5
21,9
54,9

3FH@R>48: World Urbanization Prospects: The 1992 Revision (United Nations publication, Sales No. E.93.XIII.II).

"/ '@D@*F8@, >"F,:,>4, & BD@P,>H"N @H @$V,6 R4F:,>>@FH4 >"F,:,>4b.

b/ 1" 4F8:`R,>4,< 9"H&44, 94H&Z 4 ]FH@>44, 8@H@DZ, &8:`R,>Z & B@8"2"H,:4 *:b +&D@BZ.

% >Z>,T>4N D"2&4&"`V4NFb FHD">"N 4<,:4 <,FH@ &ZF@84, H,<BZ JD$">42"P44; & 1990 (@*J

@$V"b R4F:,>>@FH\ (@D@*F8@(@ >"F,:,>4b ^H4N FHD"> & R,HZD, D"2" BD,&ZF4:" F@@H&,HFH&J`V46

B@8"2"H,:\ 2" 1955 (@*, " & FHD">"N !LD484 - & BbH\ D"2. A@ <,D, 2"<,*:,>4b H,<B@& D@FH"

@$V,6 R4F:,>>@FH4 >"F,:,>4b, 8@H@D@, BD@(>@24pJ,HFb >" B,D4@* *@ 2025 (@*", H,<BZ D@FH" 8"8

(@D@*F8@(@, H"8 4 F,:\F8@(@ >"F,:,>4b ^H4N FHD"> H"80, *@:0>Z F>424H\Fb. % >,8@H@DZN F:JR"bN,
>"BD4<,D 74H"6 4 9"H4>F8"b !<,D48", R4F:,>>@FH\ F,:\F8@(@ >"F,:,>4b *@:0>" F@8D"H4H\Fb. 7

2025 (@*J JD@&,>\ JD$">42"P44 & >Z>,T>4N D"2&4&"`V4NFb FHD">"N ( BD4<,D>@ 57 BD@P,>H@&)
*@:0,> *@FH4R\ F@@H&,HFH&J`V4N B@8"2"H,:,6 *:b $@:,, D"2&4HZN FHD"> B@ F@FH@b>4` >"

1955 (@*.

M@Hb BD@P,FF F@2*">4b 4>LD"FHDJ8HJDZ & (@D@*F84N D"6@>"N b&:b,HFb *@D@(@FH@bV4<,
42*,D084, F&b2">>Z, F BD,*@FH"&:,>4,< HD,$J,<ZN JF:J( B@ &@*@F>"$0,>4`, F">4H"D44, F$@DJ

<JF@D", "FL":\H4D@&">4` *@D@(, ^:,8HD@F>"$0,>4` 4 F@2*">4` 8">":42"P4@>>ZN F4FH,< &

(@D@*F84N D"6@>"N, b&:b`HFb $@:,, >4284<4 $:"(@*"Db &ZF@8@<J JD@&>` 8@>P,>HD"P44 >"F,:,>4b.
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]H@ 0, N"D"8H,D>@ 4 *:b 2"HD"H >" <,*4P4>F8@, @$F:J04&">4,, &8:`R"b JF:J(4 B@ @$,FB,R,>4`

D,BD@*J8H4&>@(@ 2*@D@&\b, " H"80, >" F@2*">4, T8@:, P,>HD@& *@T8@:\>@(@ @$D"2@&">4b 4 P,>HD@&

D"2&4H4b *,H,6 65/. % ^H4N "FB,8H"N JD$">42"P4` <@0>@ D"FF<"HD4&"H\ 8"8 B@H,>P4":\>@

B@24H4&>Z6 BD@P,FF.

7D@<, H@(@, R4FHZ6 @HH@8 >"F,:,>4b 42 F,:\F84N D"6@>@& & (@D@*" >, @$b2"H,:\>@ @2>"R",H

4FH@V,>4, :`*F84N D,FJDF@& & ^H4N D"6@>"N 4:4 F@2*">4, >,BD,@*@:4<ZN BD@$:,< & (@D@*"N.
="BD@H4&, *:b H,N FHD">, (*, >"$:`*"`HFb >"4$@:,, &ZF@84, H,<BZ R4FH@6 <4(D"P44 >"F,:,>4b

42 F,:\F84N D"6@>@& & (@D@*", N"D"8H,D>Z H"80, >"4$@:,, &ZF@84, H,<BZ D@FH" %=A. =,8@H@DZ,

42 >"4$@:,, $ZFHD@D"FHJV4N (@D@*@& & >Z>,T>4N D"2&4&"`V4NFb FHD">"N, @H>@F4H,:\>@ JFB,T>@

FBD"&:b`HFb F BD4H@8@< >@&ZN 04H,:,6 4 N"D"8H,D42J`HFb $@:,, &ZF@84<4 F@P4":\>Z<4 4

^8@:@(4R,F84<4 B@8"2"H,:b<4, >,0,:4 (@D@*", D@FH 8@H@DZN BD@4FN@*4: $@:,, <,*:,>>Z<4

H,<B"<4: E,J: b&:b:Fb @*>4< 42 >"4$@:,, $ZFHD@D"FHJV4N (@D@*@& & D"2&4&"`V4NFb FHD">"N,
H,<BZ D@FH" 8@H@D@(@ & B,D4@* 1970-1990 (@*@& BD,&ZT":4 H,<BZ D@FH" H"84N (@D@*@&, 8"8

7"4D, 7":\8JHH" 4 ;,N48@. % R4F:@ 8:`R,&ZN L"8H@D@&, @BD,*,:b`V4N 8"R,FH&,>>J` FH@D@>J

D@FH" (@D@*@&, &N@*bH >, H@:\8@ H,<BZ JD$">42"P44, >@ 4 JD@&,>\ (@D@*F8@(@ JBD"&:,>4b 66/.

% >,8@H@DZN F:JR"bN BD,4<JV,FH&" (@D@*@&, F&b2">>Z, F ^LL,8H@< <"FTH"$", F&@*bHFb >"

>,H & D,2J:\H"H, 4N RD,2<,D>@(@ D"2D"FH">4b, 8@H@D@, BD4&@*4H 8 B,D,>"F,:,>4` 4 B@&ZT,>4`

JD@&>,6 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z. % B@*@$>ZN F:JR"bN BD,*BD4>4<"`HFb B@BZH84 D,T4H\

&@2>48"`V4, BD@$:,<Z BJH,< D"2&4H4b (@D@*@& FD,*>4N D"2<,D@&. % D"<8"N *DJ(4N B@BZH@8

F*,D04&">4b <4(D"P44 >"F,:,>4b 42 F,:\F84N D"6@>@& &@ (:"&J J(:" FH"&4HFb D"2&4H4, F,:\F84N

D"6@>@&. M@Hb H"8"b B@:4H48" F"<" B@ F,$, @BD"&*">", B@F8@:\8J @>" &,*,H 8 B@&ZT,>4` JD@&>b

042>4 & F,:\F84N D"6@>"N, >4 ^H" FHD"H,(4b, >4 FHD"H,(4b *,P,>HD":42"P44 (@D@*@&, 8"8

BD,*FH"&:b,HFb, >, @8"2Z&"`H FJV,FH&,>>@(@ &@2*,6FH&4b >" BD@$:,<Z, &@2>48"`V4, & D,2J:\H"H,

JD$">42"P44. ?$D"V,>4, &FBbH\ @$V,6 H,>*,>P44 8 JD$">42"P44 BD,*FH"&:b,HFb

<":@&,D@bH>Z< 67/.

=,("H4&>Z, ^8@:@(4R,F84, B@F:,*FH&4b JD$">42"P44 HD,$J`H BD4>bH4b FD@R>ZN <,D. ;>@(@,

$J*,H 2"&4F,H\ @H FB@F@$>@FH4 @D(">@& (@D@*F8@(@ JBD"&:,>4b <@$4:42@&Z&"H\ D,FJDFZ *:b F@2*">4b

>,@$N@*4<@6 4>LD"FHDJ8HJDZ, @F@$,>>@ & 4>H,D,F"N $,*>ZN (@D@*F84N 04H,:,6, 8@H@DZ, - B@ H@6

BD4R4>,, RH@ 4N B@F,:,>4b 2"R"FHJ` D"FF<"HD4&"`HFb, 8"8 " >,2"8@>>Z,", - >, B@:JR"`H H"84N

JF:J(, 8"8 &@*@F>"$0,>4, 4 8">":42"P4b, " H"80, BD4<,>bH\ ^LL,8H4&>Z, <,N">42<Z

^8@:@(4R,F8@(@ 8@>HD@:b 4 @$,FB,R,>4b &ZB@:>,>4b *,6FH&J`V4N BD"&4:. 1"(Db2>,>4, @8DJ0"`V,6

FD,*Z & 2>"R4H,:\>@6 <,D, b&:b,HFb D,2J:\H"H@< BD@$:,<Z >4V,HZ & (@D@*"N, & F&b24 F R,<

&@2>48",H >,@$N@*4<@FH\ F@2*">4b &@2<@0>@FH,6 *:b 2">bH@FH4 (@D@*F8@6 $,*>@HZ.

AD@(>@2Z & @H>@T,>44 H@(@, RH@ & $J*JV,< H,<BZ 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z 4

@$>4V">4b (@D@*F8@(@ >"F,:,>4b $J*JH FH@:\ 0, &ZF@84, RH@ 4 BD@T:Z, (@*Z, B@ &F,6

&,D@bH>@FH4, b&:b`HFb >,@BD"&*">>@ B,FF4<4FH4R,F84<4, JR4HZ&"b >":4R4, 8@>F,>FJF" & @H>@T,>44

>,@$N@*4<@FH4 BD4>bH4b <,D *:b D,T,>4b ^H4N BD@$:,<. ):b F@2*">4b & (@D@*"N >,@$N@*4<@6

4>LD"FHDJ8HJDZ B@HD,$J`HFb 2>"R4H,:\>Z, &>JHD,>>4, 4 &>,T>4, D,FJDFZ. % 8@>H,8FH, &ZB@:>,>4b

^H4N 2"*"R <>@(@, $J*,H 2"&4F,H\ @H D,T4<@FH4 @D(">@& (@D@*F8@(@ JBD"&:,>4b 4 >":4R4b J >4N

>,@$N@*4<@(@ B@H,>P4":" *:b DJ8@&@*FH&" F@@H&,HFH&J`V,6 *,bH,:\>@FH\`. '@&@D4H\, RH@ J >4N >,H

HD,$J,<ZN FD,*FH&, $Z:@ $Z F:4T8@< B,FF4<4FH4R>@: 8"8 J8"2Z&":@F\ &ZT,, >" (:@$":\>@<

JD@&>, &Db* :4 ,FH\ @F>@&">4b, RH@$Z (@&@D4H\ @$ "$F@:`H>@< @HFJHFH&44 L4>">F@& >" P,:4

4>&,FH4P46 & (@D@*F8@, N@2b6FH&@.

E>40,>4, @FHD@HZ BD@$:,<Z, F&b2">>@6 F >4V,H@6 & (@D@*"N, $J*,H &@ <>@(@< 2"&4F,H\ @H

F@2*">4b & (@D@*"N &@2<@0>@FH,6 *:b 2">bH@FH4. ;J>4P4B":\>Z, @D(">Z <@(JH F@*,6FH&@&"H\ ^H@<J
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BJH,< D"2&4H4b (@D@*F8@6 4>LD"FHDJ8HJDZ 4 L@D<4D@&">4b 8@>HD@:\>ZN 4 BD"&@BD4<,>4H,:\>ZN

<,N">42<@& *:b $@D\$Z F 2"(Db2>,>4,< @8DJ0"`V,6 FD,*Z, 8@H@DZ, BD4&:,8:4 $Z & (@D@*F84,

D"6@>Z ^8@:@(4R,F84 $,2@B"F>Z, BD@<ZT:,>>Z, BD,*BD4bH4b - 8"8 @H,R,FH&,>>Z,, H"8 4

4>@FHD">>Z,. %<,FH, F H,< JFB,N (@D@*F8@6 B@:4H484 $J*,H @(D">4R,>>Z<, ,F:4 $J*JH *@BJF8"H\Fb

@T4$84 & D"<8"N ^8@>@<4R,F8@6 B@:4H484 >" >"P4@>":\>@< JD@&>,. 3F8:`R4H,:\>@ &"0>@,

2>"R,>4, 4<,,H F"<" ^8@>@<4R,F8"b F4FH,<" 4 8"R,FH&@ JBD"&:,>4b >" >"P4@>":\>@< JD@&>,

68/.

=4V,H" &:,R,H 2" F@$@6 2"(Db2>,>4, @8DJ0"`V,6 FD,*Z 8"8 & F,:\F84N, H"8 4 & (@D@*F84N

D"6@>"N. =" >"P4@>":\>@< JD@&>, @$V"b FH,B,>\ 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z $J*,H 2"&4F,H\ @H

JF4:46, >"BD"&:,>>ZN >" J<,>\T,>4, >4V,HZ, " H"80, BD,8D"V,>4, ^8@:@(4R,F84 &D,*>@6

BD"8H484 & (@D@*"N 4 F,:\F84N D"6@>"N.

#J*JV4,#J*JV4, H,>*,>P44H,>*,>P44 && @$:"FH4@$:"FH4 P,>P,> >">" BD@*@&@:\FH&4,BD@*@&@:\FH&4, 44 FZD\,FZD\,

=,F<@HDb >" FJV,FH&,>>Z6 D@FH R4F:,>>@FH4 >"F,:,>4b 4 @$V,, B@&ZT,>4, JD@&>b 042>4 &

B,D4@* F 1955 B@ 1990 (@*Z, & (:@$":\>@< <"FTH"$, BD@$:,<" >,N&"H84 BD@*@&@:\FH&4b 4

BD4D@*>ZN D,FJDF@& >, FH@4H. % D,":\>@< &ZD"0,>44 P,>Z >" <>@(4, FZD\,&Z, H@&"DZ &

>"FH@bV,, &D,<b b&:b`HFb $,FBD,P,*,>H>@ >4284<4 ( F<. (:"&J III), 4 <4D@&@, F,:\F8@,

N@2b6FH&@ @$,FB,R4&",H >"F,:,>4, B:">,HZ "*,8&"H>Z<4 @$X,<"<4 BD@*@&@:\FH&4b. AD@$:,<" (@:@*"

& <4D, @$XbF>b,HFb >, (:@$":\>@6 >,N&"H8@6 BD@*@&@:\FH&4b, " BD@$:,<"<4, F&b2">>Z<4 F ,(@

D"FBD,*,:,>4,< 4 >,"*,8&"H>@FH\` B@8JB"H,:\>@6 FB@F@$>@FH4 69/.

=,@<":\HJ24">F84, BD@(>@2Z & @H>@T,>44 (:@$":\>@6 >,N&"H84 BD@*@&@:\FH&4b, 8@H@DZ,

*,:":4F\ & H,R,>4, D"FF<"HD4&",<@(@ B,D4@*", F&4*,H,:\FH&J`H @$ @D(">4R,F84 BD4FJV4N

<":\HJ24">F8@6 <@*,:4 >,*@FH"H8"N F JR,H@< &@2<@0>@FH,6 F@&D,<,>>@6 H,N>@:@(44. G,N>@:@(4b

&:4b,H >" P,>Z FZD\,&ZN H@&"D@& B@ Db*J >"BD"&:,>46. ?>" &:4b,H >" FBD@F BJH,< F@8D"V,>4b

<"FTH"$@& BD4<,>,>4b FZD\,&ZN <"H,D4":@& *:b H@(@ 4:4 4>@(@ H@&"D" 2" FR,H <4>4"H`D42"P44,
4N 2"<,>Z *DJ(4<4 <"H,D4":"<4 4:4 F@2*">4b >@&ZN &@2<@0>@FH,6 *:b D,8JB,D"P44. ?>" H"80,

&:4b,H >" 42*,D084 BD@42&@*FH&" BJH,<, >"BD4<,D, 42ZF8">4b FD,*FH& *:b $@:,, B@:>@(@

42&:,R,>4b <,H"::" 42 DJ*Z. AD4 BD@R4N D"&>ZN JF:@&4bN D@FH R4F:,>>@FH4 >"F,:,>4b B@D@0*",H

*@B@:>4H,:\>Z6 FBD@F. % BD@T:@<, @F@$,>>@ & >"R":, 60- N (@*@&, 8@(*" P,>Z >" <>@(4,

<,H"::Z >"N@*4:4F\ >" $,FBD,P,*,>H>@ &ZF@8@< JD@&>,, & Db*, F:JR",& &Z*&4(":4F\ H,@D44,
F@(:"F>@ 8@H@DZ< D@FH R4F:,>>@FH4 >"F,:,>4b BD4&,*,H 8 B@&ZT,>4` D,":\>ZN P,>, RH@ $J*,H

@$XbF>bH\Fb >, H@:\8@ J&,:4R,>4,< R4F:" 04&JV4N >" B:">,H, :`*,6, >@ 4 B@&ZT,>4,< JD@&>b

042>4 & H@(*"T>4N D"2&4&"`V4NFb FHD">"N, RH@, & F&@` @R,D,*\, B@&:,R,H 2" F@$@6 J&,:4R,>4,

@$X,<" B@HD,$:,>4b B@:,2>ZN 4F8@B",<ZN & D"FR,H, >" *JTJ >"F,:,>4b, 8@H@DZ6 *@FH4(>,H

B@8"2"H,:,6, N"D"8H,D>ZN *:b H@(*"T>4N D"2&4HZN FHD">.

AD"8H48" B@8"2":", RH@ D"2&4H4, H,N>@:@(44 4 B@&ZT,>4, BD@42&@*4H,:\>@FH4 HDJ*"

b&:b`HFb $@:,, &"0>Z<4 L"8H@D"<4 F H@R84 2D,>4b L@D<4D@&">4b P,> >" FZD\,, >,0,:4

*,<@(D"L4R,F846 L"8H@D. % H@< F:JR",, ,F:4 ^H" 4FH@D4R,F8"b H,>*,>P4b 8 F>40,>4` D,":\>ZN

P,> >" BD@*@&@:\FH&4, 4 FZD\,&Z, <"H,D4":Z F H,R,>4,< &D,<,>4 >, 42<,>4HFb, D@FH R4F:,>>@FH4

>"F,:,>4b & $J*JV,< & P,:@< >, $J*,H BD4&@*4H\ 8 B@&ZT,>4` D,":\>ZN P,>. % ^H@6 F&b24

&"0>@ @H<,H4H\, RH@ & @H>@T,>44 <>@(4N @F>@&>ZN FZD\,&ZN H@&"D@&, FBD@F >" 8@H@DZ,

N"D"8H,D42J,HFb >4284< JD@&>,< ^:"FH4R>@FH4 ( >"BD4<,D, HD@B4R,F84, >"B4H84), D@FH FBD@F" &@

<>@(@< @BD,*,:b,HFb D@FH@< R4F:,>>@FH4 >"F,:,>4b. E>40,>4, R4F:,>>@FH4 >"F,:,>4b BD4 BD@R4N

D"&>ZN JF:@&4bN B@&:,R,H 2" F@$@6 2"<,*:,>4, H,<B@& D@FH" FBD@F".
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#J*JV4, H,>*,>P44 & @$:"FH4 BD@42&@*FH&" BD@*@&@:\FH&4b 4 FZD\b $J*JH R"FH4R>@, " &

>,8@H@DZN F:JR"bN - (:"&>Z< @$D"2@<, @BD,*,:bH\Fb FB@F@$>@FH\` BD@42&@*4H,:,6 D,"(4D@&"H\ >"

42<,>,>4b P,> 4 D"2D"$"HZ&"H\ "*,8&"H>Z, 4 ^8@:@(4R,F84 $,2@B"F>Z, H,N>@:@(44. ?*>@6 42

BD4R4> >,D"P4@>":\>@(@ 4FB@:\2@&">4b D,FJDF@& >" (:@$":\>@< 4 >"P4@>":\>@< JD@&>bN b&:b,HFb

H@, RH@ P,>Z >, @HD"0"`H D,":\>ZN 42*,D0,8 BD@42&@*FH&". ]H@ BD@4FN@*4H & H,N F:JR"bN, 8@(*"

BD,*BD4bH4b H@6 4:4 4>@6 @HD"F:4, 2"(Db2>b`V,6 @8DJ0"`VJ` FD,*J, >, @$b2">Z B@8DZ&"H\

42*,D084, F&b2">>Z, F &Z2Z&",<@6 4<4 ^8@:@(4R,F8@6 *,(D"*"P4,6. 7D@<, H@(@, FJ$F4*44 H"80,

>">@FbH JV,D$ D,FJDF"<. G"8, >"BD4<,D, & F:JR", F DZ$>Z< BD@<ZF:@<, F@(:"F>@ @P,>8"<, *:b

H@(@ RH@$Z @$,FB,R4&"H\ BD@<ZF,: >" JD@&>,, F@@H&,HFH&J`V,< JD@&>` <"8F4<":\>@(@ JFH@6R4&@(@

&Z:@&", *@FH"H@R>@ $Z:@ $Z @*>@6 BbH@6 @$V,(@ R4F:" DZ$@BD@<ZF:@&ZN FJ*@& & <4D,. ?*>"8@

B@ <,D, F@8D"V,>4b J:@&@& 42- 2" RD,2<,D>@6 ^8FB:J"H"P44 DZ$>ZN 2"B"F@& BD"&4H,:\FH&" FH":4
FJ$F4*4D@&"H\ F&@4 DZ$@BD@<ZF:@&Z, L:@H4:44, RH@, & F&@` @R,D,*\, &,*,H 8 *":\>,6T,<J

BD4<,>,>4` BD"8H484 RD,2<,D>@6 ^8FB:J"H"P44 D,FJDF@& 70/. CZ$>Z6 BD@<ZF,: 4<,,H

@F@$,>>@ &"0>@, 2>"R,>4, F JR,H@< H@(@, RH@ *&, HD,H4 @$V,<4D@&@(@ >"F,:,>4b F >"4$@:,,

>4284<4 *@N@*"<4 B@:JR"`H @8@:@ 40 BD@P,>H@& >,@$N@*4<ZN 4< $,:8@& 2" FR,H JB@HD,$:,>4b

DZ$Z.

9`$@6 @BH4<4FH4R,F846 FP,>"D46 & @H>@T,>44 $J*JV4N 2"B"F@& BD@*@&@:\FH&4b 4 FZD\b

>,@$N@*4<@ @F>@&Z&"H\ >" H@< *@BJV,>44, RH@ BD"&4H,:\FH&" 4 <,0*J>"D@*>@, F@@$V,FH&@ BD4<JH

<,DZ & P,:bN JFHD">,>4b FJV,FH&J`V4N >" DZ>8, *4FBD@B@DP46, &8:`R"b, & R"FH>@FH4,
FJ$F4*44. AD,*FH"&:b,HFb, RH@ B@F:,*FH&4b D@FH" R4F:,>>@FH4 >"F,:,>4b *:b P,> >" BD@*@&@:\FH&4,

4 FZD\, $J*JH >,2>"R4H,:\>Z<4, " $@:,, &"0>J` D@:\ & *">>@< 8@>H,8FH, $J*JH 4(D"H\ D"2&4H4,

H,N>@:@(44, D,(:"<,>H4DJ`V"b B@:4H48" & P,:bN @ND">Z @8DJ0"`V,6 FD,*Z 4 B@:4H48",
BD@&@*4<"b BD"&4H,:\FH&"<4 & *DJ(4N FL,D"N.

?BZH, >"8@B:,>>Z6 2" B,D4@* F 1955 (@*", F&4*,H,:\FH&J,H 4 @ H@<, RH@ 42*,D084,
F&b2">>Z, F @ND">@6 @8DJ0"`V,6 FD,*Z, >, BD4&,*JH 8 BD,&ZT,>4` D,":\>ZN P,> >" FZD\,&Z,

H@&"DZ >"* >Z>,T>4<4 JD@&>b<4. % H,R,>4, ^H@(@ B,D4@*" &@ <>@(4N FHD">"N- BD@42&@*4H,:bN
&&@*4:4F\ &F, $@:,, 0,FH84, ^8@:@(4R,F84, FH">*"DHZ, @$,FB,R4&"`V4, 8@>HD@:\ 2" &Z$D@F@<

2"(Db2>b`V4N &,V,FH&, " & F:JR", F (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH\` - &@FFH">@&:,>4,

B,D&@>"R":\>@(@ :">*T"LH" JR"FH8", >" 8@H@D@< &,:"F\ *@$ZR". =,F<@HDb >" F&b2">>Z, F ^H4<

42*,D04, D,":\>Z, P,>Z >" B@:,2>Z, 4F8@B",<Z, BD@*@:0":4 F>40"H\Fb, N@Hb >,8@H@DZ,

BD,*BD4bH4b F JFH"D,&T,6 H,N>@:@(4,6, &8:`R"b B:"&4:\>Z, 2"&@*Z, BD4T:@F\ 2"8DZH\.

C,FJDF@<, &Z2Z&"`V4< @F@$J` @$,FB@8@,>>@FH\, b&:b,HFb &@*". A@*@$>@ DZ$>Z< 2"B"F"<,
&@*" 2"R"FHJ` &@FBD4>4<":"F\ $,FB:"H>@6 4 >,4FH@V4<@6. % H,R,>4, BD,*FH@bV4N 35 :,H $J*,H

>,@$N@*4<@ BD,*BD4>bH\ 2>"R4H,:\>Z, JF4:4b & P,:bN 4F8@D,>,>4b $,FN@2>@FH4 BD4 B@:\2@&">44

^H4< &"0>,6T4< D,FJDF@<. ?*4> 42 BJH,6 D,T,>4b ^H@6 BD@$:,<Z - JFH">@&:,>4, F$@D" 2"

B@:\2@&">4, &@*@6. %@BD@F @ B@Db*8, 4FB@:\2@&">4b &@*>ZN D,FJDF@&, D"2*,:b,<ZN >,F8@:\84<4

FHD">"<4, B@ &F,6 &,D@bH>@FH4, $J*,H BD,&D"V"H\Fb &@ &F, $@:,, &"0>Z6 BD,*<,H *&JFH@D@>>4N 4

*"0, D,(4@>":\>ZN B,D,(@&@D@&.

]8@:@(4R,F84,]8@:@(4R,F84, B@F:,*FH&4bB@F:,*FH&4b $J*JV,(@$J*JV,(@ D@FH"D@FH" R4F:,>>@FH4R4F:,>>@FH4 >"F,:,>4b>"F,:,>4b

IR4HZ&"b FB@F@$>@FH\ FHD"> <4D" J*@&:,H&@DbH\ B@HD,$>@FH4 D"FHJV,(@ >"F,:,>4b &

BD@*@&@:\FH&44 4 FZD\, & B,D4@* 1955-1990 (@*@&, ,FH\ @F>@&">4b B@:"("H\, RH@ J*@&:,H&@D,>4,

B@HD,$>@FH,6 @$V,<4D@&@(@ >"F,:,>4b, D"FHJV,(@ $@:,, <,*:,>>Z<4 H,<B"<4 4

N"D"8H,D42J`V,(@Fb (@D"2*@ $@:,, &ZF@84< JD@&>,< 042>4 B@ FD"&>,>4` F 1955 (@*@<, $J*,H

@H>@F4H,:\>@ >,F:@0>@6 2"*"R,6. ?*>"8@ & *">>@6 F&b24 &Z*&4(",HFb "D(J<,>H, F@(:"F>@ 8@H@D@<J

"$F@:`H>Z6 D@FH R4F:,>>@FH4 >"F,:,>4b BD,*FH"&:b,H F@$@6 $@:,, &"0>Z6 L"8H@D, >,0,:4 H,<BZ
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,(@ BD4D@FH", N@Hb *&" ^H4N L"8H@D" H,F>@ &2"4<@F&b2">Z 71/. ]H@H "D(J<,>H @F>@&Z&",HFb >"

*">>ZN ">":4H4R,F84N 4FF:,*@&">46, F@(:"F>@ 8@H@DZ< D@FH R4F:,>>@FH4 >"F,:,>4b F:4T8@< &ZF@8

*:b H@(@, RH@$Z & $J*JV,< R,:@&,R,FH&@ F<@(:@ @$,FB,R4&"H\ F,$b *@FH"H@R>Z< 8@:4R,FH&@<

&@*>ZN, 2,<,:\>ZN 4 <4>,D":\>ZN D,FJDF@& 72/. % 8@>H,8FH, ^H@(@ ">":42" BD4FJHFH&J`H

^:,<,>HZ ^8FHD,>>@FH4, B@F8@:\8J ,(@ "&H@DZ B@:"("`H, RH@ " ":\H,D>"H4&Z, 8@H@DZ, $J*JH

42$D">Z & H,R,>4, BD,*FH@bV4N *,FbH4 :,H, $J*JH & 2>"R4H,:\>@6 <,D, @BD,*,:bH\ $J*JVJ`

BD4(@*>@FH\ B:">,HZ *:b 042>4 :`*,6. 7@>L:48H <,0*J R4F:,>>@FH\` >"F,:,>4b 4 D,FJDF"<4,
>,@$N@*4<Z<4 *:b 4N 042>,*,bH,:\>@FH4, $J*,H @$@FHDbH\Fb & B,D4@* *@ 8@>P" H,8JV,(@ FH@:,H4b

4 & B@F:,*J`V46 B,D4@*" 73 /.

G,<BZ @$@FHD,>4b ^8@:@(4R,F8@(@ 8D424F" >"T:4 *@8J<,>H":\>@, B@*H&,D0*,>4, & D"<8"N

<>@(@R4F:,>>ZN 4FF:,*@&">46 74/. %<,FH, F H,< R4F:,>>@FH\ >"F,:,>4b BD,*FH"&:b,H F@$@6

B,D,<,>>Z6 L"8H@D, 8@H@DZ6, 8"8 F:,*J,H @04*"H\, & 8D"H8@FD@R>@6 4 FD,*>,FD@R>@6 B,DFB,8H4&,

$J*,H :4T\ >,2>"R4H,:\>@ &"D\4D@&"H\Fb & D"<8"N D"2:4R>ZN FP,>"D4,& 4 & ^H@< F<ZF:, 4(D"H\

FD"&>4H,:\>@ >,$@:\TJ` D@:\ & @BD,*,:,>44 42<,>,>46 & <"FTH"$"N ^8@:@(4R,F8@6 *,(D"*"P44 >"

(:@$":\>@< JD@&>,. 7"8 J8"2Z&":@F\ &ZT,, D"2>4P" <,0*J B@8"2"H,:b<4 @$V,<4D@&@6 R4F:,>>@FH4

>"F,:,>4b & 2025 (@*J & D"<8"N " BD@<,0JH@R>@(@" 4 " <4>4<":\>@(@" FP,>"D4,& F@FH"&4:"

7,7 BD@P,>H", " <,0*J B@8"2"H,:b<4 & D"<8"N " <4>4<":\>@(@" 4 " <"8F4<":\>@(@" FP,>"D4,& -
15,6 BD@P,>H".

AD,*B@:"("`H, RH@ F>40,>4, H,<B@& 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z & D,2J:\H"H, $J*JV4N

42<,>,>46 R4F:,>>@FH4 >"F,:,>4b $J*,H >,2>"R4H,:\>Z<. E@(:"F>@ @P,>8"<, & 1988 (@*J

@$V,<4D@&@6 @$X,< &Z$D@F@& J(:,84F:@(@ ("2", F&b2">>ZN F B@HD,$:,>4,< 4F8@B",<ZN &4*@&

H@B:4&", F@FH"&:b: 5,9 <:>. <,HD4R,F84N H@>>, 42 8@H@DZN 52 BD@P,>H" BD4N@*4:@F\ >" FHD">Z

F DZ>@R>@6 ^8@>@<48@6, & >"FH@bV,, &D,<b @H>@F4<Z, 8 8"H,(@D44 D"2&4HZN, 28 BD@P,>H@& - >"

FHD">Z $Z&T,(@ E@&,HF8@(@ E@`2" 4 &@FH@R>@,&D@B,6F84, FHD">Z, &8:`R"b &@FH@R>Z, 2,<:4

',D<">44, " 20 BD@P,>H@& - >" FHD">Z, & >"FH@bV,, &D,<b @H>@F4<Z, 8 8"H,(@D44

D"2&4&"`V4NFb 75/. % >"FH@bV,, &D,<b @$X,< &Z$D@F@& & >Z>,T>4N D"2&4&"`V4NFb FHD">"N

F@FH"&:b,H, F@(:"F>@ @P,>8"<, B@Db*8" 1,3 <:>. H@>>. A@ *">>Z< @*>@6 42 @P,>@8, 8@H@D"b

$Z:" BD@&,*,>" ;,0BD"&4H,:\FH&,>>@6 (DJBB@6 B@ 8:4<"H4R,F84< 42<,>,>4b<, @$X,< &Z$D@F@& &

2000 (@*J J&,:4R4HFb *@ 2,35 <:>. H@>> & H@< F:JR",, ,F:4 @BD"&*"`HFb FH">*"DH>Z, BD@(>@2Z &

@H>@T,>44 R4F:,>>@FH4 >"F,:,>4b, 4 *@ 2,3 <:>. H@>> & H@< F:JR",, ,F:4 F>40,>4,

8@^LL4P4,>H" D@0*",<@FH4 $J*,H BD@4FN@*4H\ $@:,, &ZF@84<4 H,<B"<4. A@ *">>Z< *DJ(@6

@P,>84, 8@H@D"b $Z:" BD@&,*,>" !(,>HFH&@< E@,*4>,>>ZN SH"H@& B@ @ND">, @8DJ0"`V,6 FD,*Z, &

D"<8"N FH">*"DH>ZN BD@(>@2@& R4F:,>>@FH4 >"F,:,>4b J8"2">>Z6 B@8"2"H,:\ J&,:4R4HFb *@

2,3 <:>. H@>> & 2000 (@*J 4 *@ 8,7 <:>. H@>> & 2050 (@*J, " & H@< F:JR",, ,F:4

8@^LL4P4,>HZ D@0*",<@FH4 $J*JH F>40"H\Fb $@:,, &ZF@84<4 H,<B"<4, - *@ 2,25 <:>. H@>> &

2000 (@*J 4 7,37 <:>. H@>> & 2050 (@*J. #Z: F*,:"> &Z&@* @ H@<, RH@ " B@:4H48",
>"BD"&:,>>"b >" F@8D"V,>4, H,<B@& D@FH" R4F:,>>@FH4 >"F,:,>4b & D"2&4&"`V4NFb FHD">"N,
8@H@D"b, & F&@` @R,D,*\, B@2&@:4:" $Z @$,FB,R4H\ F@8D"V,>4, @$V,<4D@&@6 R4F:,>>@FH4

>"F,:,>4b, FZ(D":" $Z FD"&>4H,:\>@ >,$@:\TJ` D@:\ & *,:, F@8D"V,>4b @$X,<@& &Z$D@F@&,
F&b2">>ZN F 4FB@:\2@&">4,< 4F8@B",<ZN &4*@& H@B:4&"" 76 /.

C @$,2:,F,>4,< & >"FH@bV,, &D,<b F&b2">Z &Z$D@FZ J(:,84F:@(@ ("2" & @$X,<, BD4<,D>@

1,4 <:>. H@>>, 4 95 BD@P,>H@& ^H@(@ B@8"2"H,:b BD4N@*4HFb >" >Z>,T>4, D"2&4&"`V4,Fb

FHD">Z. ?04*",HFb, RH@ & F&b24 F $ZFHDZ< F@8D"V,>4,< 8@^LL4P4,>H@& D@0*",<@FH4 H,<BZ

@$,2:,F,>4b 2" B,D4@* F 1992 (@*" *@ 2025 (@* F>42bHFb 4 & @$V,6 F:@0>@FH4 F@FH"&bH

315 000 8&. 8< B@ FD"&>,>4` F N"D"8H,D>Z< *:b H,8JV,(@ ^H"B" ,0,(@*>Z< B@8"2"H,:,< &

140 000 8&. 8< 77/.
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="4$@:,, 2>"R4<Z, D,2J:\H"HZ B@:JR"`HFb BD4 ^8FHD"B@:bP44 BD@(>@2@& >" 2>"R4H,:\>@

$@:,, @H*":,>>Z6 B,D4@* - *@ 2100 (@*". % *">>@< F:JR", *,<@(D"L4R,F846 L"8H@D BD4@$D,H",H

&"0>@, 2>"R,>4, 4 >" ,(@ *@:` BD4N@*4HFb @8@:@ 35 BD@P,>H@& D@FH" @$X,<" &Z$D@F@& 78/.
A@ BD4R4>, D@FH" R4F:,>>@FH4 >"F,:,>4b >" >Z>,T>4, D"2&4&"`V4,Fb FHD">Z 8 H@<J &D,<,>4

$J*,H BD4N@*4H\Fb $@:,, 2>"R4H,:\>"b BD@P,>H>"b *@:b & (:@$":\>@< @$X,<, 2"(Db2>,>4b

@8DJ0"`V,6 FD,*Z, >,0,:4 >" >Z>,T>4, D"2&4HZ, FHD">Z. ):b B@*@$>ZN BD@(>@2@& N"D"8H,D>Z

H, 0, F"<Z, BD@$:,<Z, RH@ 4 *:b B,D&@>"R":\>@6 <":\HJ24">F8@6 <@*,:4, B@F8@:\8J @>4 >,

JR4HZ&"`H 4F8:`R4H,:\>J` &"0>@FH\ H,N>@:@(4R,F84N BD,@$D"2@&">46 4 &F,(@ :4T\ BD@,P4DJ`H

FJV,FH&J`V4, H,>*,>P44 & $J*JV,,, N@Hb 4 BD42>",HFb, RH@ " & $:40"6T,< $J*JV,< $J*JH

BD4>bHZ &"0>Z, <,DZ B@ 4FBD"&:,>4` F:@04&T,(@Fb B@:@0,>4b" 79 /.

%,F\<" <":@2>"R4H,:\>Z, D,2J:\H"HZ & FD,*>,FD@R>@6 B,DFB,8H4&, F H@R84 2D,>4b @04*",<@(@

F@8D"V,>4b @$X,<" 2"(Db2>,>4b & D,2J:\H"H, *":\>,6T,(@ F>40,>4b 8@^LL4P4,>H@& D@0*",<@FH4

>4F8@:\8@ >, J<":b`H &"0>@FH4 D"FT4D,>4b JF:J( B@ @$,FB,R,>4` D,BD@*J8H4&>@(@ 2*@D@&\b.
E8@D,, @>4 b&:b`HFb @HD"0,>4,< H@(@ L"8H", RH@ $@:\T"b R"FH\ 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z &

F@&D,<,>>@< <4D, BD4N@*4HFb >" FHD">Z F DZ>@R>@6 ^8@>@<48@6, & >"FH@bV,, &D,<b @H>@F4<Z, 8

8"H,(@D44 D"2&4HZN, 4 FHD">Z F B,D,N@*>@6 ^8@>@<48@6, (*,, 8"8 @04*",HFb, @$V46 D@FH

R4F:,>>@FH4 >"F,:,>4b & B,D4@* F 1990 B@ 2005 (@*Z $J*,H FD"&>4H,:\>@ >,2>"R4H,:\>Z<

( F<. H"$:4PJ VII.4), " H"80, H@(@ L"8H", RH@ &@ <>@(4N 42 >Z>,T>4N D"2&4&"`V4NFb FHD"> F

&ZF@8@6 R4F:,>>@FH\` >"F,:,>4b 8@^LL4P4,>HZ D@0*",<@FH4 J0, F@8D"H4:4F\.

7"8 J8"2Z&":@F\ &ZT,, @*>@6 42 >"4$@:,, ^LL,8H4&>ZN <,D, 8@H@DZ, <@(JH $ZH\ BD4>bHZ

& $:40"6T,< $J*JV,< & P,:bN @$,FB,R,>4b JFH@6R4&@(@ D"2&4H4b, b&:b,HFb D"P4@>":42"P4b P,>

BJH,< @$,FB,R,>4b >"*:,0"V,(@ F@@H&,HFH&4b <,0*J P,>"<4 >" FZD\, 4 FZD\,&Z, H@&"DZ 4

F@P4":\>Z<4 42*,D08"<4, " H"80, JFH">@&:,>4b F$@D@& 2" B@:\2@&">4, &@2*JT>Z<4, &@*>Z<4 4

2,<,:\>Z<4 D,FJDF"<4, 8@H@DZ, & >"FH@bV,, &D,<b &ZB@:>b`H LJ>8P4` $,FB:"H>ZN @HFH@6>48@&

*:b BD@42&@*4<ZN R,:@&,R,FH&@< @HN@*@& 80/. A,D,N@* 8 >@&@6 FHDJ8HJD, P,> &@ <>@(4N

FHD">"N $J*,H 2"HDJ*>4H,:\>Z< 4 B@HD,$J,H @F@$ZN <,D &<,T"H,:\FH&", & D"<8"N 8@H@DZN &"0>J`

D@:\ *@:0>@ FZ(D"H\ <,0*J>"D@*>@, F@@$V,FH&@; ^H4 <,DZ *@:0>Z $ZH\ >"BD"&:,>Z >" 2"V4HJ

4>H,D,F@& H,N, *:b 8@(@ *">>Z6 BD@P,FF BD4&,*,H 8 >,("H4&>Z< B@F:,*FH&4b<. % FHD">"N F

B,D,N@*>@6 ^8@>@<48@6 FH4<J:@< 8 ^>,D(@B@HD,$:,>4` b&:b`HFb >4284, P,>Z, &F:,*FH&4, R,(@

^>,D(@,<8@FH\ BD@42&@*FH&" & >,F8@:\8@ D"2 BD,&ZT",H F@@H&,HFH&J`V4, B@8"2"H,:4 *:b FHD"> F

DZ>@R>@6 ^8@>@<48@6. AD@4FN@*bV"b & D,2J:\H"H, ^H@(@ *,(D"*"P4b @8DJ0"`V,6 FD,*Z 4

<,*4P4>F84, BD@$:,<Z @H>@FbHFb 8 R4F:J BD4R4>, @$XbF>b`V4N >4284, 8@^LL4P4,>HZ

D@0*",<@FH4 4 &ZF@84, 8@^LL4P4,>HZ F<,DH>@FH4. G,< >, <,>,, D,":\>@, 2"8DZH4, BD,*BD4bH46,
2"(Db2>b`V4N @8DJ0"`VJ` FD,*J, b&:b,HFb >,:,(8@6 2"*"R,6 & B,D4@*, N"D"8H,D42J`V46Fb

F>40,>4,< JD@&>b ^LL,8H4&>@FH4 ^8@>@<4R,F8@6 *,bH,:\>@FH4 4 >,"*,8&"H>@FH\` F4FH,<

F@P4":\>@6 2"V4HZ.

G@H L"8H, RH@ & FD,*>,FD@R>@6 B,DFB,8H4&, &"D4"P44 @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b >,

4<,`H @F@$,>>@ &"0>@(@ 2>"R,>4b *:b F@8D"V,>4b (:@$":\>ZN <"FTH"$@& 2"(Db2>,>4b @8DJ0"`V,6

FD,*Z, F&4*,H,:\FH&J,H @ &"0>@< 2>"R,>44 H,N>@:@(4R,F8@(@ L"8H@D". 3FH@D4R,F846 @BZH

F&4*,H,:\FH&J,H @$ 4F8:`R4H,:\>@ &"0>@6 D@:4 H,N>@:@(44 & @BD,*,:,>44 *":\>,6T,(@ N"D"8H,D"

D"2&4H4b F@$ZH46; ^H@ 2>"R,>4, BD@b&4:@F\ 4 & H@<, F:JR",, 8@(*" >, B@*H&,D*4:4F\ BD@(>@2Z

;":\HJF" 81/. 1>"R4H,:\>"b R"FH\ 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z BD4N@*4HFb >" D"2&4HZ,

FHD">Z, @*>"8@ & 4N D"FB@Db0,>44 4<,`HFb >"JR>@- 4FF:,*@&"H,:\F84, 4 4>&,FH4P4@>>Z,
&@2<@0>@FH4, B@2&@:b`V4, 4< >"N@*4H\ D,T,>4b *:b FH@bV4N BD@$:,< 4 R,D,2 @H>@F4H,:\>@

8@D@H84, FD@84 BD,*:"("H\ 4N *:b BD@*"04 & *DJ(4, FHD">Z. A@F8@:\8J ^H4 FHD">Z J0, &&,:4 &

*,6FH&4, FD"&>4H,:\>@ 0,FH84, <,DZ B@ $@D\$, F 2"(Db2>,>4,< @8DJ0"`V,6 FD,*Z, <@0>@

@04*"H\, RH@ J&,:4R,>4, 2"HD"H >" D,":42"P4` $J*JV4N <,D B@*@$>@(@ D@*" & 8"R,FH&, BD@P,>H>@6
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*@:4 %=A $J*,H <,>,, 2>"R4H,:\>Z<, >,0,:4 & FHD">"N, (*, ^8@:@(4R,F84, >@D<Z B@8" ,V, >,

>@FbH FH@:\ 0,FH8@(@ N"D"8H,D" 82/. 7D@<, H@(@, J&,:4R,>4, R4F:,>>@FH4 >"F,:,>4b, & H@<

R4F:, JR,>ZN, & >Z>,T>4N D"2&4&"`V4NFb FHD">"N $J*,H @2>"R"H\, RH@ F"<4 ^H4 FHD">Z F<@(JH

*@$4H\Fb BD@(D,FF" & @$:"FH4 H,N>@:@(44 - @F@$,>>@ & *,:, D,T,>4b ^8@:@(4R,F84N BD@$:,<,
FH@bV4N B,D,* >4<4.

),<@(D"L4R,F84,),<@(D"L4R,F84, L"8H@DZL"8H@DZ 44 <,0*J>"D@*>"b<,0*J>"D@*>"b <4(D"P4b<4(D"P4b

A@ *">>Z< @*>@6 42 @P,>@8, R4F:@ :`*,6, BD@04&"`V4N 2" BD,*,:"<4 H,N FHD">, (*, @>4

D@*4:4F\, F@FH"&:b,H 50 <4::4@>@&, H. ,. <,>,, 1 BD@P,>H" @$V,<4D@&@6 R4F:,>>@FH4

>"F,:,>4b 83/. E@@H&,HFH&J`V46 B@8"2"H,:\, 4FR4F:,>>Z6 & D"<8"N *DJ(@6 @P,>84, F@FH"&:b,H

77 <4::4@>@& R,:@&,8 84/.

),<@(D"L4R,F84, B@8"2"H,:4 F&4*,H,:\FH&J`H @ H@<, RH@ B@H,>P4":\>"b &,D@bH>@FH\ <4(D"P44

B@&ZT",HFb B@ Db*J BD4R4>. ?*>" 42 >4N - @$V46 D@FH R4F:,>>@FH4 >"F,:,>4b. % *">>@6 F&b24

2"R"FHJ` J8"2Z&"`H >" 8@>HD"FH <,0*J >4284<4 H,<B"<4 D@FH" @$V,6 R4F:,>>@FH4 >"F,:,>4b &

>,8@H@DZN FHD">"N F >"4$@:,, &ZF@84<4 JD@&>b<4 *@N@*", H"84N, 8"8 E@,*4>,>>Z, SH"HZ,
!&FHD":4b 4 FHD">Z _0>@6 +&D@BZ ( 'D,P4b, 3FB">4b, 3H":4b, A@DHJ(":4b 4 KD">P4b), 4

2>"R4H,:\>@ $@:,, &ZF@84<4 H,<B"<4 D@FH" R4F:,>>@FH4 >"F,:,>4b & F@F,*>4N $@:,, $,*>ZN

FHD">"N ( ;,8F48", 3>*@>,24b 4 FHD">Z E,&,D>@6 !LD484) 85 /; >,F<@HDb >" ^H@, @F>@&>"b

R"FH\ <4(D"P44 BD@4FN@*4H <,0*J D"2&4&"`V4<4Fb FHD">"<4, " >, <,0*J D"2&4&"`V4<4Fb 4

D"2&4HZ<4 FHD">"<4. A@:"("`H, RH@ D"2>4P" & JD@&>bN *@N@*@&, >4&,:4D@&">4b 8@H@DZN &

$:40"6T,< $J*JV,< ,*&" :4 <@0>@ @04*"H\, BD,*FH"&:b,H F@$@6 @*4> 42 L"8H@D@&,
FB@F@$FH&J`V4N <4(D"P44. +V, @*>4< L"8H@D@< & *">>@< 8@>H,8FH, b&:b,HFb JD$">42"P4b,
8@H@D"b @$,FB,R4&",H $@:,, (:J$@84, 2>">4b @ <4(D"P44 4 D,FJDFZ *:b >,, 86/.

AD@$:,<Z >4V,HZ 4 *,(D"*"P44 @8DJ0"`V,6 FD,*Z BD4&,*JH 8 B@b&:,>4` " ^8@:@(4R,F84N
$,0,>P,&". %@6>Z 4 *DJ(4, (D"0*">F84, &@:>,>4b H"80, B@&:,8JH 2" F@$@6 &@2>48>@&,>4, B@H@8@&

$,0,>P,&. % $J*JV,< @$V"b R4F:,>>@FH\ $,0,>P,& $J*,H 2"&4F,H\ @H <>@(4N L"8H@D@&, &8:`R"b

H,<BZ ^8@>@<4R,F8@(@ D@FH" 4 J<,>\T,>4, >4V,HZ, $@:,, T4D@8@, J&"0,>4, BD"& R,:@&,8" 4

*,<@8D"H42"P44. ?F>@&Z&"bF\ >" $J*JV4N *,<@(D"L4R,F84N B"D"<,HD"N, ,*&" :4 <@0>@ F8"2"H\

RH@- H@ @BD,*,:,>>@, @H>@F4H,:\>@ $J*JV,6 R4F:,>>@FH4 H"84N $,0,>P,&.

E@$ZH4b, BD@4FN@*bV4, & *,<@(D"L4R,F8@6 FL,D,, 8"8 BD,*FH"&:b,HFb, >, F&4*,H,:\FH&J`H @

D@FH, FBD@F" >" HDJ* <4(D">H@& & FHD">"N, & >"FH@bV,, &D,<b @H>@F4<ZN 8 8"H,(@D44 D"2&4HZN,
8@H@DZ6 <@( $Z N@Hb $Z R"FH4R>@ "$F@D$4D@&"H\ B@H,>P4":\>Z6 D@FH R4F:,>>@FH4 <4(D">H@& 4

$,0,>P,& & D,2J:\H"H, H"8 >"2Z&",<@(@ " *,<@(D"L4R,F8@(@ F*&4("" ( 4N R4F:,>>@FH\, F@(:"F>@

>,8@H@DZ< @P,>8"<, <@0,H F@FH"&4H\ " *,FbH84 <4::4@>@& R,:@&,8") 87 /. 7"8 $Z:@ J8"2">@

&ZT,, *:b HDJ*@&ZN D,FJDF@& >Z>,T>4N D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 N"D"8H,D>"

2>"R4H,:\>"b FH,B,>\ (4$8@FH4; & R"FH>@FH4, BD,*:@0,>4, HDJ*" <@0,H $ZH\ D"FT4D,>@ BJH,<

B@&ZT,>4b 8@^LL4P4,>H@& 2">bH@FH4 0,>V4>. 7D@<, H@(@, D"FT4D,>4b @$X,<" BD@42&@*FH&"

<@0>@ *@$4&"H\Fb 2" FR,H 2"<,>Z L"8H@D" HDJ*" L"8H@D@< 8"B4H":". ="8@>,P, *:b ^8@>@<484

<>@(4N >Z>,T>4N D"2&4HZN FHD"> N"D"8H,D>Z &ZF@84, JD@&>4 $,2D"$@H4PZ, 4 8"84,- :4$@
B@F:"$:,>4b & 8@>H,8FH, <4(D"P4@>>@6 B@:4H484, B@ 8D"6>,6 <,D, & 1"B"*>@6 +&D@B,,
BD,*FH"&:b`HFb <":@&,D@bH>Z<4 88/. G,< >, <,>,, >":4P@ >,*@FH"H@R>@, BD,*:@0,>4, D"$@R,6

F4:Z, @F@$,>>@ >,8&":4L4P4D@&">>@6, & Db*, @H*,:\>ZN F,8H@D@&; &@2>48"`V46 & F&b24 F ^H4<

FBD@F J0, J*@&:,H&@Db,HFb HDJ*bV4<4Fb- <4(D">H"<4, & H@< R4F:, :4P"<4, >, 4<,`V4<4

>"*:,0"V4N D"2D,T,>46 >" D"$@HJ. ;@0>@ @04*"H\, RH@ H"84, FB,P4L4R,F84, B@HD,$>@FH4 4 &

BD,*FH@bV4, (@*Z $J*JH J*@&:,H&@DbH\Fb 2" FR,H <4(D">H@&.
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9`$@6 *@:(@FD@R>Z6 ">":42 B@:@0,>4b & @$:"FH4 <4(D"P44 *@:0,> JR4HZ&"H\

BD@*@:0"`V46Fb BD@P,FF <@*,D>42"P44 & >Z>,T>4N D"2&4&"`V4NFb FHD">"N 4 &@2>48"`V4, &

F&b24 F ^H4< B@HD,$>@FH4 & 8&":4L4P4D@&">>@6 D"$@R,6 F4:,. % *">>@< 8@>H,8FH, >,8@H@DZ,

FHD">Z _0>@6 !<,D484, &8:`R"b !D(,>H4>J, %,>,FJ^:J 4 Q4:4, & >,*"&>,, &D,<b F@2*":4

<,N">42<Z BD4&:,R,>4b 8&":4L4P4D@&">>@6 D"$@R,6 F4:Z 42 FHD"> O,>HD":\>@6 4 %@FH@R>@6

+&D@BZ 4 $Z&T,(@ EEEC. !D(,>H4>" FHD,<4HFb BD4&:,R\ 4<<4(D">H@& & A"H"(@>4` 4 *DJ(4,

<":@>"F,:,>>Z, D,(4@>Z FHD">Z, " B:">Z %,>,FJ^:Z @F>@&Z&"`HFb >" 8@>8D,H>ZN BD@F\$"N,
B@FHJB"`V4N @H B@H,>P4":\>ZN D"$@H@*"H,:,6 R"FH>@(@ F,8H@D" 89/. E JR,H@< H@(@, RH@ H,<BZ

D@FH" R4F:,>>@FH4 >"F,:,>4b & FHD">"N _0>@6 !<,D484 &ZT, F@@H&,HFH&J`V4N B@8"2"H,:,6 *:b

%@FH@R>@6 +&D@BZ, BD,*FH"&:b,HFb, RH@ <@*,:4, @F>@&">>Z, >" " *,<@(D"L4R,F8@< F*&4(,",
2"FH"&:b`V,< <4::4@>Z :`*,6 F >4284< JD@&>,< *@N@*@& 42 FHD">, *:b 8@H@DZN N"D"8H,D>Z

&ZF@84, H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b, B,D,<,V"H\Fb & FHD">Z F $@:,, &ZF@84<4 JD@&>b<4

*@N@*@&, *:b 8@H@DZN N"D"8H,D>@ FH"D,>4, >"F,:,>4b, <,>,, &,D@bH>Z B@ FD"&>,>4` F <@*,:b<4,
& @F>@&J 8@H@DZN B@:@0,> >,J*@&:,H&@D,>>Z6 FBD@F >" D"$@RJ` F4:J 90/.

EHD,<:,>4, J8"2">>ZN `0>@"<,D48">F84N FHD"> 8 BD4&:,R,>4` 4<<4(D">H@& BD,*FH"&:b,H

F@$@6 @HD"0,>4, D"FHJV,(@ B@>4<">4b >" <,0*J>"D@*>@< JD@&>, &2"4<>ZN ^8@>@<4R,F84N &Z(@*,
F&b2">>ZN F <,0*J>"D@*>@6 <4(D"P4,6, 8"8 *:b FHD"> &Z,2*", H"8 4 *:b BD4>4<"`V4N FHD">.
EHD">Z &Z,2*" B@:\2J`HFb &Z(@*"<4, F&b2">>Z<4 F BD4H@8@< FD,*FH& @H <4(D">H@&, >"BD"&:b`V4N

4N >" D@*4>J, 4, 8D@<, H@(@, <@(JH B@FH"&4H\ F,$, >" F:J0$J @BZH &@2&D"V"`V4NFb <4(D">H@&.
=,("H4&>Z6 "FB,8H ^H@(@ BD@P,FF", & @F@$,>>@FH4 *:b $@:,, $,*>ZN FHD">, 2"8:`R",HFb & B@H,D,

8&":4L4P4D@&">>ZN 4 &ZF@8@@$D"2@&">>ZN JR"FH>48@& ^8@>@<4R,F8@6 *,bH,:\>@FH4, FHD">Z

BD@4FN@0*,>4b 8@H@DZN >, 4<,`H @H*"R4 @H FD,*FH&, 4>&,FH4D@&">>ZN & BD@P,FF BD@L,FF4@>":\>@6

B@*(@H@&84 ^H4N :4P, & H@< R4F:, >" P,:4 @$D"2@&">4b 4 *DJ(4, P,:4. #J*JV4, <"FTH"$Z ^H4N

B@H,D\ $J*JH & 2>"R4H,:\>@6 FH,B,>4 2"&4F,H\ @H H@(@, @8"0JHFb :4 ^H4 FHD">Z & F@FH@b>44

BD,*:"("H\ F&@4< $@:,, 8&":4L4P4D@&">>Z< D"$@H>48"< J*@&:,H&@D4H,:\>Z, &@2<@0>@FH4 *:b

2">bH@FH4.

1"8:`R,>4,1"8:`R,>4,: B@F:,*FH&4bB@F:,*FH&4b $J*JV4N$J*JV4N *,<@(D"L4R,F84N*,<@(D"L4R,F84N H,>*,>P46H,>*,>P46

% BD,*T,FH&J`V4N D"2*,:"N $Z:4 42:@0,>Z B@F:,*FH&4b " BD@<,0JH@R>@(@" &"D4">H"

*,<@(D"L4R,F8@(@ BD@(>@2" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 >" B,D4@* *@ 2025 (@*", 8@H@DZ,

$Z:4 H"80, F@B@FH"&:,>Z F F@$ZH4b<4, BD@4FT,*T4<4 B@F:, 1955 (@*". AD,0*, R,< @$FJ0*"H\

&,D@bH>Z, B@F:,*FH&4b, &@2<@0>@, $Z:@ $Z J<,FH>@ FD"&>4H\ <4D & 1955 (@*J F <4D@< &

1990 (@*J 4 B@BZH"H\Fb B@>bH\, 8"8 BD,*FH"&:b:"F\ :`*b< & 1955 (@*J 042>\ >" B:">,H, &

1990 (@*J. +F:4 J*"FHFb JFH">@&4H\, RH@ 2" 35 :,H, BD@T,*T4, B@F:, 1955 (@*", BD@42@T:4

F@&,DT,>>@ >,BD,*&4*,>>Z, 42<,>,>4b, &B@:>, <@0>@ BD,*B@:@04H\, RH@ B@*@$>Z, 42<,>,>4b

BD@42@6*JH 4 2" 35- :,H>46 B,D4@* F 1990 B@ 2025 (@*Z.

;4D;4D && 1955 (@*J(@*J

% 1955 (@*J 3>*4b :4T\ >,*"&>@ @$D,:" >,2"&4F4<@FH\, " 74H"6 >"N@*4:Fb >" B@D@(,

" $@:\T@(@ F8"R8"", 8@H@DZ6 B@&:,8 2" F@$@6 @*>J 42 >"4$@:,, 8DJB>@<"FTH"$>ZN ">HD@B@(,>>ZN

&FBZT,8 (@:@*" & 4FH@D44 R,:@&,R,FH&". C,FBJ$:48" 7@D,b B@- BD,0>,<J :,0":" & DJ4>"N &@6>Z.
AD,*BD4>4<":4F\ B,D&Z, B@BZH84 F$:40,>4b FHD"> +&D@BZ; & 4N @F>@&, :,0":@ F@HDJ*>4R,FH&@ &

@$:"FH4 J(@:\>@6 4 FH":,:4H,6>@6 BD@<ZT:,>>@FH4 - @HD"F:,6, 8@H@DZ, & >"FH@bV,, &D,<b

>"N@*bHFb & JB"*8,. CJ8@&@*4H,:4 H@(*"T>,(@ E@&,HF8@(@ E@`2" D,T4H,:\>@ >, @H<,0,&":4F\ @H

FH":4>42<". % D"<8"N F@&,HF8@6 P,>HD":42@&">>@ B:">4DJ,<@6 ^8@>@<484 P,>Z >, @HD"0":4

F@@H&,HFH&J`V4, D,":\>Z, 42*,D084 BD@42&@*FH&", RH@ & F:JR", F ^>,D(@>@F4H,:b<4 4 FZD\,&Z<4

<"H,D4":"<4 B@D@0*":@ <"FF@&J` BD"8H48J >,D"P4@>":\>@(@ 4FB@:\2@&">4b D,FJDF@& 4 BD4&@*4:@ 8
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B@&ZT,>4` JD@&>,6 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z. 7@::,8H4&42"P4b F,:\F8@(@ N@2b6FH&",
*@FH4(>JH"b P,>@6 (4$,:4 <4::4@>@& :`*,6, BD4&,:" 8 H@<J, RH@ E@&,HF846 E@`2 BD,&D"H4:Fb &

R4FH@(@ 4<B@DH,D" BD@*@&@:\FH&4b. % _0>@6 !LD48, 2"8:"*Z&":4F\ @F>@&Z "B"DH,4*". =":4P@

$Z: T4D@8@ D"FBD@FHD">,>>Z6 @BH4<42< & @H>@T,>44 $J*JV,(@ *DJ(4N FHD"> !LD484 B@F:, H@(@,
8"8 $J*JH F$D@T,>Z @8@&Z 8@:@>4":\>@(@ (@FB@*FH&". % H@ &D,<b $ZH@&":@ <>,>4,, RH@ &F8@D@FH4

B@:,2>Z, 4F8@B",<Z, BD,&D"HbHFb & *,L4P4H>Z, D,FJDFZ, & F&b24 F R,< B,D,* ^H4< 8@>H4>,>H@<,
$@("HZ< B@:,2>Z<4 4F8@B",<Z<4, @H8DZ&":4F\ <>@(@@$,V"`V4, B,DFB,8H4&Z. =, <,>,,

@BH4<4FH4R>Z< $Z: 4 &2(:b* >" ^8@>@<4R,F8@, $J*JV,, $@("HZN BD@*@&@:\FH&4,< FHD"> 9"H4>F8@6

!<,D484. % P,:@< <>@(4, FHD">Z FR4H":4, RH@ 4N >"P4@>":\>Z, 2"B"FZ BD4D@*>ZN D,FJDF@&

<@0>@ 4FB@:\2@&"H\ *:b >"D"V4&">4b &>JHD,>>,(@ BD@<ZT:,>>@(@ B@H,>P4":" & P,:bN 2"<,V,>4b

4<B@DH" 42 H@(*"T>4N D"2&4HZN FHD">.

% 1955 (@*J 8DJB>,6T4< (@D@*@< <4D" b&:b:Fb =\`- 5@D8, R4F:,>>@FH\ >"F,:,>4b 8@H@D@(@

F@FH"&:b:" 13,2 <:>. R,:@&,8. =4 & @*>@< *DJ(@< (@D@*, <4D" R4F:,>>@FH\ >"F,:,>4b >,

BD,&ZT":" 10 <:>. R,:@&,8. %H@D@, <,FH@ FD,*4 8DJB>,6T4N (@D@*@& 2">4<": 9@>*@> F

R4F:,>>@FH\` >"F,:,>4b & 8,9 <:>. R,:@&,8. 94T\ & 10 *DJ(4N (@D@*"N R4F:,>>@FH\ >"F,:,>4b

BD,&ZT":" 5 <:>. R,:@&,8.

% H@ &D,<b 4<,:" <,FH@ T4D@8"b @$,FB@8@,>>@FH\ & F&b24 F ^8@>@<4R,F84< B@:@0,>4,<

!244, & R"FH>@FH4 & @H>@T,>44 H@(@, F<@(JH :4 @$,FB,R4H\ F,$b BD@*@&@:\FH&4,< 74H"6 4 3>*4b.
% >Z>,T>4N D"2&4HZN FHD">"N 2>"R4H,:\>"b R"FH\ HDJ*@&ZN D,FJDF@& $Z:" 2">bH" & J(@:\>@6,
FH":,:4H,6>@6, H,8FH4:\>@6 4 :,(8@6 BD@<ZT:,>>@FH4 4 >" 0,:,2>@*@D@0>@< HD">FB@DH,. AD4

8@>FHDJ4D@&">44 "H@<>@6 $@<$Z $Z: 4FB@:\2@&"> 8@<B\`H,D, @*>"8@ T4D@8@<"FTH"$>@,

4FB@:\2@&">4, 8@<B\`H,D@& $Z:@ >,BD,*FH"&4<Z<. +V, >, $Z: 2"BJV,> & 8@F<@F B,D&Z6 FBJH>48.

?04*",<"b BD@*@:04H,:\>@FH\ 042>4 BD4 D@0*,>44 F@FH"&:b:" 68 :,H & >Z>,T>4N D"2&4HZN

FHD">"N ( :4T\ >" 3 (@*" $@:\T, @$ZR>@(@ &@2D"FH" &ZN@*" >" B,>F4`) 4 45 :,H & >Z>,T>4N

D"2&4&"`V4NFb FHD">"N. ]H@H B@8"2"H,:\, @BD,*,:b`V46 JD@&,>\ 042>4, 8"8, &BD@R,<, 4 B@RH4

&F, *DJ(4, ">":@(4R>Z, B@8"2"H,:4, & H,R,>4, B@F:,*J`V4N 35 :,H J:JRT4:Fb: H"8, >"BD4<,D,
8@^LL4P4,>HZ <:"*,>R,F8@6 F<,DH>@FH4 & D"2&4&"`V4NFb FHD">"N F>424:4F\ F@ 180 F:JR",& >"

1000 04&@D@0*,>46 & 1950-1955 (@*"N *@ 76 F:JR",& & 1985-1990 (@*"N. ]H@ B@&ZT,>4,

JD@&>b 042>4 BD@4FN@*4:@ >" L@>, 2>"R4H,:\>@(@ D@FH" @$V,<4D@&@6 R4F:,>>@FH4 >"F,:,>4b. %

1955 (@*J >,HDJ*>@ $Z:@ BD,*F8"2"H\ 8"H"FHD@L4R,F84, &FBZT84 (@:@*" & !244 & D,2J:\H"H,

$ZFHD@(@ D@FH" R4F:,>>@FH4 >"F,:,>4b, 4 <>@(4, FB,P4":4FHZ *,6FH&4H,:\>@ &ZFHJB":4 F

B@*@$>Z<4 BD@(>@2"<4. 3FH@D4R,F846 @BZH B@8"2":, RH@ B@RH4 &F, BD@(>@2Z, 8@H@DZ, <@(

F*,:"H\ D"2J<>Z6 R,:@&,8 & 1955 (@*J & @H>@T,>44 F@$ZH46 & !244 4 !LD48,, @8"2":4F\ $Z

@T4$@R>Z<4. ?HFJHFH&4, 8"8@6- :4$@ >,B@FD,*FH&,>>@6 F&b24 <,0*J ^8@>@<4R,F84< BD@P&,H">4,< 4

2"B"F"<4 BD4D@*>ZN D,FJDF@&, 8@H@D@, B@*H&,D0*",HFb ^8@>@<4R,F84<4 JFB,N"<4 aB@>44,
C,FBJ$:484 7@D,b 4 84H"6F8@6 BD@&4>P44 G"6&">\, FH":@ F@&,DT,>>@ >,BD,*&4*,>>Z< L"8H@D@<.
C,":\>@, *@FH@b>4, ^H4N FHD"> 4:4 D,(4@>@& - ^H@ 4N :`*F84, D,FJDFZ.

#@:,,#@:,, &ZF@8"b&ZF@8"b FH,B,>\FH,B,>\ <,0*J>"D@*>@(@<,0*J>"D@*>@(@ &2"4<@B@>4<">4b&2"4<@B@>4<">4b && 90- ,, (@*Z(@*Z

7 1990 (@*J <,0*J>"D@*>@, F@@$V,FH&@ B@:JR4:@ & F&@, D"FB@Db0,>4, @BD,*,:,>>Z,

FD,*FH&" *:b D,T,>4b $J*JV4N BD@$:,<. 1"8@>R4:"F\ 4*,@:@(4R,F8@, BD@H4&@FH@b>4, <,0*J

E@&,HF84< E@`2@< 4 ,(@ F@`2>48"<4 4 FHD">"<4 F DZ>@R>@6 ^8@>@<48@6. ]H@ B@2&@:4:@

@$,FB,R4H\ $@:,, H,F>@, F@HDJ*>4R,FH&@ >, H@:\8@ >" B@:4H4R,F8@< JD@&>,, >@ 4 >" JD@&>,

D,T,>4b ^8@>@<4R,F84N BD@$:,<. O,>HD":42@&">>@ B:">4DJ,<"b <@*,:\ ^8@>@<4R,F8@(@ D"2&4H4b

$Z:" @H&,D(>JH", >":4P@ T4D@8@, F@(:"F4, <,0*J FHD">"<4 & @H>@T,>44 @F>@&>ZN BD4>P4B@&

D"2&4H4b ^8@>@<484, &8:`R"b @B@DJ - H"<, (*, ^H@ &@2<@0>@, - >" DZ>@R>Z, F4:Z,
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FH"$4:\>@FH\ & FL,D, L4>">F@& 4 B:"H,0>@(@ $":">F" 4 &"0>@, 2>"R,>4, D"2&4H4b :`*F84N

D,FJDF@&. ="F,:,>4, &F, R"V, D"FF<"HD4&",HFb 8"8 4FH@R>48 " >,2"JDb*>ZN FB@F@$>@FH,6, H":">H" 4

FHD,<:,>4b &Z04H\" 91 /. =" (:@$":\>@< JD@&>, 4<,,H <,FH@ @$,FB@8@,>>@FH\ & F&b24 F

2"(Db2>,>4,< @8DJ0"`V,6 FD,*Z 4 BD42>">4, H@(@, RH@ *:b @$,FB,R,>4b JFH@6R4&@(@ D"2&4H4b

>,@$N@*4<@ (:@$":\>@, B"DH>,DFH&@ 92/. ?F>@&" *:b *,6FH&46 $Z:" 2":@0,>" >" 7@>L,D,>P44

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*, 4 D"2&4H4` 93/.

%@ &F,N 8DJB>ZN D,(4@>"N <4D" H,<BZ D@FH" R4F:,>>@FH4 >"F,:,>4b & BD,*FH@bV4, 35 :,H

*@:0>Z $ZH\ >40, ">":@(4R>ZN B@8"2"H,:,6 2" BD@T,*T4, 35 :,H. % >Z>,T>4N D"2&4&"`V4NFb

FHD">"N *@:0>@ BD@42@6H4 F>40,>4, *@:4 40*4&,>P,& & @$V,6 R4F:,>>@FH4 >"F,:,>4b, (:"&>Z<

@$D"2@< & D,2J:\H"H, F@8D"V,>4b R4F:,>>@FH4 <@:@*,04.

% >Z>,T>4N D"2&4HZN FHD">"N *@:b 40*4&,>P,&, B@ &F,6 &,D@bH>@FH4, $J*,H D"FH4. %<,FH,

F H,< >,2>"R4H,:\>Z, H,<BZ D@FH" ( " & >,8@H@DZN F:JR"bN - F>40,>4,) R4F:,>>@FH4 <@:@*,04

*@:0>@ F@BD@&@0*"H\Fb &Z*,:,>4,< $@:,, 2>"R4H,:\>ZN D,FJDF@& >" P,:4 @$D"2@&">4b 4

BD@L,FF4@>":\>@6 B@*(@H@&84 8"0*@(@ <@:@*@(@ R,:@&,8", RH@, & F&@` @R,D,*\, *@:0>@ BD4&@*4H\

8 B@&ZT,>4` BD@42&@*4H,:\>@FH4 D"$@R,6 F4:Z. 7D@<, H@(@, J&,:4R,>4, *@:4 B@04:@(@ >"F,:,>4b

F"<@ B@ F,$, BD4&,*,H 8 42<,>,>4` FHDJ8HJDZ FBD@F" >" JF:J(4 B@ @D(">42"P44 *@FJ(",
HD">FB@DH>Z, JF:J(4 4 JF:J(4 B@ JN@*J 2" B@04:Z<4 :`*\<4, RH@ <@0,H B@&:,R\ 2" F@$@6

F@2*">4, D"$@R4N <,FH >, H@:\8@ & FHD">"N BD@04&">4b ^H4N :4P, >@ 4 & *DJ(4N FHD">"N, - 8"8

8@F&,>>@ ( BJH,< J*@&:,H&@D,>4b 4N B@HD,$>@FH,6 BD4 B@<@V4 ^8FB@DH"), H"8 4 BDb<@ ( BJH,<
@8"2">4b JF:J( & FL,D, HJD42<" 4:4, >"BD4<,D, @D(">42"P44 B">F4@>"H@& *:b B@04:ZN :`*,6 F

BD,*@FH"&:,>4,< F<,0>ZN JF:J( B@ JN@*J). 7D@<, H@(@, & >Z>,T>4N D"2&4HZN FHD">"N F

DZ>@R>@6 ^8@>@<48@6 H"80, 4<,`HFb D,2,D&Z *:b D"FT4D,>4b BD,*:@0,>4b D"$@R,6 F4:Z 2" FR,H

@$,FB,R,>4b $@:,, T4D@8@6 2">bH@FH4 0,>V4>.

7 1990 (@*J G@84@ 4 E">- A"J:J, (*, R4F:,>>@FH\ >"F,:,>4b F@FH"&:b:" F@@H&,HFH&,>>@ 25 4

18 <:>. R,:@&,8, @$@T:4 B@ ^H@<J B@8"2"H,:` =\`- 5@D8. % 10 *DJ(4N (@D@*"N R4F:,>>@FH\

>"F,:,>4b F@FH"&:b:" $@:,, 10 <:>. R,:@&,8. ="F,:,>4, 9@>*@>" F@8D"H4:@F\ *@ 7,3 <:>.
R,:@&,8, 4 B@ R4F:,>>@FH4 >"F,:,>4b @> 2">4<": 23- , <,FH@ FD,*4 (@D@*@& <4D". % $J*JV,<

JD$">42"P4b $J*,H BD@*@:0"H\Fb, N@Hb 4 $@:,, <,*:,>>Z<4 H,<B"<4. ID$">42"P4b F"<" B@ F,$,

2"R"FHJ` b&:b,HFb D,2J:\H"H@< $ZFHD@(@ ^8@>@<4R,F8@(@ D@FH". % C,FBJ$:48, 7@D,b *@:b

(@D@*F8@(@ >"F,:,>4b &@2D@F:" F 24,4 BD@P,>H" @$V,6 R4F:,>>@FH4 >"F,:,>4b & 1955 (@*J *@

72,1 BD@P,>H" & 1990 (@*J. E@@H&,HFH&J`V4, B@8"2"H,:4 *:b aB@>44 F@FH"&4:4 55,5 BD@P,>H" 4

77,2 BD@P,>H". =" L@>, $ZFHD@(@ ^8@>@<4R,F8@(@ D@FH" 8@^LL4P4,>HZ D@0*",<@FH4, 8"8

BD"&4:@, F@8D"V"`HFb, &F:,*FH&4, R,(@ &@ <>@(4N FHD">"N & B,D4@* F 1990 B@ 2025 (@* H,<BZ

D@FH" (@D@*F8@(@ >"F,:,>4b *@:0>Z $ZH\ 2>"R4H,:\>@ $@:,, >4284<4. 7D@<, H@(@, ,F:4 JR,FH\,
RH@ &@ <>@(4N FHD">"N J0, *@FH4(>JHZ &ZF@84, JD@&>4 JD$">42"P44, @04*",HFb, RH@ R4F:,>>@FH\

B@H,>P4":\>ZN <4(D">H@& & F,:\F84N D"6@>"N F>424HFb: & >,8@H@DZN F:JR"bN - & "$F@:`H>@<

&ZD"0,>44, 4 B@RH4 &,2*, - & 8"R,FH&, BD@P,>H>@6 *@:4 @H @$V,6 R4F:,>>@FH4 >"F,:,>4b. ]H@

*":\>,6T,, 2"<,*:,>4, H,<B@& JD$">42"P44 $J*,H FB@F@$FH&@&"H\ F@&,DT,>FH&@&">4` BD,*@FH"&:,>4b

(@D@*F84N JF:J(, @HFJHFH&J`V4N &@ <>@(4N (@D@*"N >Z>,T>4N D"2&4&"`V4NFb FHD">.

G"8@, L@D<4D@&">4, 4>LD"FHDJ8HJDZ $J*,H D@0*"H\ FBD@F >" D"$@RJ` F4:J. % H,R,>4,

BD,*FH@bV4N 35 :,H & F&b24 F J*@&:,H&@D,>4,< &@2>48"`V4N B@HD,$>@FH,6 $J*JH @H8DZ&"H\Fb >@&Z,

&@2<@0>@FH4 *:b 2">bH@FH4, 8@H@DZ, ,*&" :4 <@0>@ $Z:@ BD,*&4*,H\ & 1955 (@*J, & H@< R4F:, &

H"84N FL,D"N, 8"8 8@>HD@:\ 2" 2"(Db2>,>4,< @8DJ0"`V,6 FD,*Z 4 @$,FB,R,>4, F@$:`*,>4b &F,

$@:,, 0,FH84N ^8@:@(4R,F84N FH">*"DH@&, BD@42&@*FH&@ 4 D"FBD,*,:,>4, ^8@:@(4R,F84 $,2@B"F>ZN

H@&"D@&, JN@* 2" BD,FH"D,:Z<4 4 @8"2">4, JF:J( B@ @D(">42"P44 *@FJ(", " H"80, @R4FH8"

2"(Db2>,>>ZN D"6@>@&.
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%@ <>@(4N F:JR"bN, & H@< R4F:,, >"BD4<,D, & FL,D, BD,*@FH"&:,>4b JF:J( & (@D@*"N,
2>"R4H,:\>J` D@:\ 4(D":4 BD@$:,<Z JBD"&:,>R,F8@(@ N"D"8H,D". G@H L"8H, RH@ & BD,*FH@bV4,

*,FbH4:,H4b <>@(4, (@D@*", 8"8 @04*",HFb, $J*JH D"FH4 @H>@F4H,:\>@ $@:,, >4284<4 H,<B"<4,
*@:0,> @$:,(R4H\ (@D@*F84< @D(">"< JBD"&:,>4b 2"*"RJ, F&b2">>J` F @D(">42"P4,6 BD,*@FH"&:,>4b

J8"2">>ZN JF:J(. % P,:@< B@&ZT,>4, JD@&>b JBD"&:,>4b >" &F,N JD@&>bN, & H@< R4F:, >" JD@&>,

BD,*BD4bH46, <J>4P4B":4H,H@& 4 P,>HD":\>@(@ BD"&4H,:\FH&", *@:0>@ @$,FB,R4H\ $@:,, BDb<J` 4

@B,D"H4&>J` <@$4:42"P4` D,FJDF@& & P,:bN J*@&:,H&@D,>4b F@@H&,HFH&J`V4N B@HD,$>@FH,6.
1>"R4H,:\>Z6 @$X,< >,J*@&:,H&@D,>>ZN B@HD,$>@FH,6 &@ &F,N FHD">"N, 4 & @F@$,>>@FH4 &

>Z>,T>4N D"2&4&"`V4NFb FHD">"N, ,*&" :4 B@2&@:b,H 2">4<"H\ B,FF4<4FH4R,F8J` B@24P4` &

@H>@T,>44 *@:(@FD@R>ZN B,DFB,8H4& F@2*">4b D"$@R4N <,FH. % H@< F:JR",, ,F:4 FHD">Z $J*JH

B@- BD,0>,<J BD4*"&"H\ &"0>@, 2>"R,>4, D"2&4H4` :`*F84N D,FJDF@&, ^H@ B@2&@:4H F@*,6FH&@&"H\

F@2*">4` &@2<@0>@FH,6 *:b 2">bH@FH4.

3<,`V4,Fb *">>Z, >, B@*H&,D0*"`H >":4R4b >,("H4&>@6 F4HJ"P44 <":\HJ24">F8@(@ H@:8", &

8@>H,8FH, 8@H@D@6 >":@0,>4, H@R>@(@ BD@(>@2" & @H>@T,>44 $J*JV,(@ D@FH" >"F,:,>4b >" FH@:\ 0,

H@R>Z6 BD@(>@2 & @H>@T,>44 $J*JV,(@ D"2&4H4b BD@R4N B,D,<,>>ZN L"8H@D@& *",H

>,J*@&:,H&@D4H,:\>Z6 D,2J:\H"H. E B@:>@6 J&,D,>>@FH\` <@0>@ F*,:"H\ :4T\ @*4> BD@(>@2: &

BD,*FH@bV4, 35 :,H, D"&>@ 8"8 4 BD,*T,FH&J`V4, 35 :,H, $J*JH BD@4FN@*4H\ FJV,FH&,>>Z,

42<,>,>4b D"2<,D@&, FHDJ8HJD 4 D"FBD,*,:,>4b >"D@*@>"F,:,>4b, F@P4":\>ZN 4>FH4HJH@& 4 @$D"2"

042>4 ( & D,2J:\H"H, 42<,>,>46 FHDJ8HJDZ FBD@F" >" H@&"DZ 4 JF:J(4), @H>@F4H,:\>@6 FH@4<@FH4

D"2:4R>ZN H@&"D@&, & H@< R4F:, BD@*@&@:\FH&4b 4 BD4D@*>ZN D,FJDF@&, H,N>@:@(46, 4FB@:\2J,<ZN

*:b BD@42&@*FH&" H@&"D@&, " H"80, FHDJ8HJDZ 2">bH@FH4. 32<,>,>4b & FL,D, H,N>@:@(44 &

>"BD"&:,>44 @H $,FN@2b6FH&,>>@FH4 4 2"(Db2>,>4b @8DJ0"`V,6 FD,*Z 8 B@**,D08, JFH@6R4&@(@

D"2&4H4b, B@ &F,6 &,D@bH>@FH4, $J*JH >"4$@:,, &"0>Z< L"8H@D@<, " 8@>,R>Z6 D,2J:\H"H @8"0,HFb

F@&,DT,>>@ >,BD,*F8"2J,<Z< 4 F"<Z< >,@04*">>Z<.

AD4<,R">4bAD4<,R">4b

1/ G"8, B@ @P,>8"<, @H " R,D>@6 F<,DH4" 2" B,D4@* F 1348 B@ 1377 (@* B@(4$:@ B@

<,>\T,6 <,D, 40 BD@P,>H@& >"F,:,>4b +&D@BZ. AD42>"84 &@FFH">@&:,>4b R4F:,>>@FH4 >"F,:,>4b

>"<,H4:4F\ FBJFHb FH@ :,H. A@b&:,>4, ,&D@B,6F84N $@:,2>,6 & E,&,D>@6 4 _0>@6 !<,D48, 4<,:@

(J$4H,:\>Z, *,<@(D"L4R,F84, B@F:,*FH&4b *:b ,, 8@D,>>@(@ >"F,:,>4b. A@ <>,>4` >,8@H@DZN

@$@2D,&"H,:,6, 42<,>,>4b R4F:,>>@FH4, F@FH"&", D"2<,V,>4b >"F,:,>4b 4(D":4 &"0>J` D@:\ >"

BD@Hb0,>44 &F,6 <4D@&@6 4FH@D44. ="BD4<,D, G@<"F ;":\HJF @$XbF>b: B"*,>4, C4<F8@6 4<B,D44

*,<@(D"L4R,F84< *"&:,>4,<: " !:"D4N ( 8@D@:\ &,FH(@H@&, 8@H@DZ, & 410 (@*J D"2(D"$4:4 C4<),
!HH4:" ( BD,*&@*4H,:\ (J>>@&) ... 4 &@0*4 42 4N @8DJ0,>4b, &@2<@0>@, &@,&":4 D"*4 F:"&Z,
@*>"8@ B@*:4>>@6 BD4R4>@6 BD4&,*,>4b & *&40,>4, $@:\T@6 &@:>Z ^<4(D"P44 F F,&,D" ... $Z:"

>,N&"H8" BD@*@&@:\FH&4b, >"F,:,>4,, D@FH R4F:,>>@FH4 8@H@D@(@ @$@(>": D@FH FD,*FH& 8

FJV,FH&@&">4`". ( E<. An Essay on the Principle of Population (first publised: London
1798, chap. III; reprinted: London, Penguin Books, 1976), pp. 84-85).

2/ " Q,< $@:\T, ,(@ R4F:,>>@FH\ [ >"F,:,>4b & &,:48@< @$V,FH&,], H,< $@:,,

,FH,FH&,>>Z< b&:b,HFb ,(@ *,:,>4, >" 8:"FFZ 4 B@*(DJBBZ F H@R84 2D,>4b 2">bH@FH4. ;>@(4,

:@<"`H (@:@&Z >"* 42@$D,H,>4,< F"<ZN B@*N@*bV4N <"T4> *:b &ZB@:>,>4b D"$@HZ 8"0*@(@, 4,
F:,*@&"H,:\>@, @>4, F8@D,, &F,(@, $J*JH 42@$D,H,>Z". (Adam Smith "An Inquiry into the
Nature and Causes of the Wealth of Nations" (first published: London, 1777),
book 1, chap. 8). ]H@H H4B ">":42", & @F>@&, 8@H@D@(@ :,04H BD4>P4B ^8@>@<44,
@$JF:@&:,>>@6 D@FH@< <"FTH"$" BD@42&@*FH&", F@*,D04HFb H"80, & HDJ*"N )0J:4">" E4<@>". E<.,
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>"BD4<,D, "The Economics of Pupulation Growth" (Princeton, Princeton University
Press, 1977).

3/ " C"$@H" H"< [ & E,&,D>@6 !<,D48,] &@2>"(D"0*",HFb FH@:\ V,*D@, RH@ $@:\T@, R4F:@

*,H,6 & F,<\, &<,FH@ H@(@, RH@$Z $ZH\ $D,<,>,<, b&:b,HFb 4FH@R>48@< $@("HFH&" 4 BD@P&,H">4b

D@*4H,:,6 ... GDJ* 8"0*@(@ D,$,>8", BD,0*, R,< @> F<@0,H B@84>JH\ 4N *@<, 4FR4F:b,HFb

F@H>,6 LJ>H@& FH,D:4>(@&, 8@H@DZ, @>4 B@:JR"`H & &4*, R4FH@6 BD4$Z:4" (Smith, op.cit.)

4/ " E8:"*Z&",HFb &B,R"H:,>4,, RH@ >4V,H" b&:b,HFb *"0, $:"(@BD4bH>Z< L"8H@D@< F

H@R84 2D,>4b &@FBD@42&@*FH&". A@:J(@:@*>"b T@H:">*F8"b 0,>V4>" >,D,*8@ BD@42&@*4H >" F&,H

$@:,, *&"*P"H4 *,H,6, H@(*" 8"8 42>,0,>>"b $:"(@D@*>"b :,*4 R"FH@ @8"2Z&",HFb >,FB@F@$>@6

D@*4H\ @*>@(@ D,$,>8" 4, 8"8 BD"&4:@, *@N@*4H *@ B@:>@(@ 4FH@V,>4b & H@< F:JR",, ,F:4 *,H,6

*&@, 4:4 HD@, ... ?*>"8@ >4V,H" b&:b,HFb 4F8:`R4H,:\>@ >,$:"(@BD4bH>Z< L"8H@D@< F H@R84

2D,>4b &@FB4H">4b *,H,6 ... =" F,&,D, 4 F,&,D@- 2"B"*, S@H:">*44 >,D,*8@ &FHD,R"`HFb <"H,D4,
D@*4&T4, 20 *,H,6, 42 8@H@DZN & 04&ZN @FH":@F\ *&@,". (Smith, op.cit.)

5/ " =, H@:\8@ 2,D>@ FH":@ >,F8@:\8@ *,T,&:,; 2>"R4H,:\>@ B@*,T,&,:4 4 <>@(4, *DJ(4,

&,V4, 4FB@:\2Jb 8@H@DZ,, HDJ*@:`$4&Z, $,*>b84 B@:JR"`H BD4,<:,<Z, 4 B@:,2>Z, &4*Z

BD@*@&@:\FH&4b". (Smith, op.cit.)

6/ Thomas Malthus A Summary View of the Principle of Population (first
published: London, 1830; Reprinted by Penguin Books in An Essay on the Principle of
Population , p. 225).

7/ GDJ*@< ;":\HJF", >" 8@H@DZ6 B@FH@b>>@ *,:",HFb FFZ:8", b&:b,HFb ,(@ B,D&Z6

" ?BZH", @BJ$:48@&">>Z6 ">@>4<>@ & 1798 (@*J. ?> BD@*@:0": D"$@H"H\ >"* BD@$:,<"<4

>"D@*@>"F,:,>4b 4 &4*@42<,>bH\ 4 F@&,DT,>FH&@&"H\ F&@4 4*,4 *@ F&@,6 F<,DH4 & 1834 (@*J.

8/ E@(:"F>@ B@FHJ:"H"< ;":\HJF", BD@*@&@:\FH&4, b&:b,HFb >,@$N@*4<Z< JF:@&4,<

FJV,FH&@&">4b R,:@&,8", @*>"8@ " R4F:,>>@FH\ >"F,:,>4b, BD4 @HFJHFH&44 8@>HD@:b, &@2D"FH",H &

(,@<,HD4R,F8@6 BD@(D,FF44. ED,*FH&" FJV,FH&@&">4b J&,:4R4&"`HFb H@:\8@ & "D4L<,H4R,F8@6

BD@(D,FF44. )"0, B@&,DN>@FH>@, 2>"8@<FH&@ F P4LD"<4 B@8"0,H >,42<,D4<Z, <"FTH"$Z B,D&@(@

b&:,>4b B@ FD"&>,>4` F@ &H@DZ<". (Thomas Malthus, An Essay on the Principle of
Population p. 71).

9/ ;>@(4, F@&D,<,>>Z, ">":4H4R,F84, D"$@HZ H"80, >"R4>"`HFb F B@BZH84 @$XbF>4H\,
8"84< @$D"2@< <@0>@ 42$,0"H\ ^H@6 :@&JT84 ( F<. Paul Kennedy, Preparing for the Twenty-
First Century (New York, Random House, 1993), pp. 6-13.

10/ David Ricardo The Principles of Political Economy and Taxation (first
published: London, 1817; reprinted: London, Dent, 1974), p. 56.

11/ Cf. Philip Appleman "Introduction" in Thomas Malthus, An Essay on the
Principle of Population (New York, Norton, 1976), p. xvii.

12/ " ),6FH&4H,:\>@, <@0>@ D"FFR4HZ&"H\ >" H@, RH@ & P4&4:42@&">>ZN 4 D"2&4HZN FHD">"N

>"8@B:,>4, 8"B4H":", D"2*,:,>4, HDJ*" 4 42@$D,H,>4, <"T4> D"FT4DbH (D">4PZ BD@42&@*FH&";
@*>"8@ 42 @BZH" <Z 2>",<, RH@ &@2*,6FH&4, ^H4N L"8H@D@&, 8@H@D@, b&:b,HFb 42J<4H,:\>Z<, F

H@R84 2D,>4b >,8@H@DZN J*@$FH& 4 D@F8@T4 042>4, @8"2Z&",HFb (@D"2*@ <,>,, ^LL,8H4&>Z<4 &
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% R4F:@ >"4$@:,, &"0>ZN B@8"2"H,:,6 (:@$":\>ZN H,>*,>P46 & @$:"FH4 D"2&4H4b &N@*bH

B@8"2"H,:4, F&b2">>Z, F D@FH@< @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" ( %;A) 4 ,(@ D"FBD,*,:,>4,<

B@ FHD">"< 4 D,(4@>"<. 3N P,>HD":\>"b D@:\ @$JF:@&:,>" H,< L"8H@<, RH@ @>4 @$D"2J`H @F>@&J

*:b BD@&,*,>4b @P,>84 @$V,<4D@&ZN ^8@>@<4R,F84N B@8"2"H,:,6 & B@F:,*>4, (@*Z 4 B@^H@<J

&:4b`H >" @$FJ0*,>4, &@BD@F@& H,8JV,(@ ^8@>@<4R,F8@(@ B@:@0,>4b 4 $:40"6T4N B,DFB,8H4&

^8@>@<4R,F8@(@ D@FH" &@ &F,N FHD">"N 4 D,(4@>"N. A@<4<@ F&@,6 D@:4 8"8 L"8H@D@&, &:4b`V4N

>" @P,>84 &,D@bH>@6 *4>"<484 ^8@>@<4R,F8@6 "8H4&>@FH4 >" <4D@&@< 4 >"P4@>":\>@< JD@&>bN,
^H4 B@8"2"H,:4 b&:b`HFb @HBD"&>@6 H@R8@6 BD4 @$FJ0*,>44 H"84N &"0>ZN <"8D@^8@>@<4R,F84N

BD@$:,<, 8"8 4>L:bP4b, $,2D"$@H4P" 4 F@FH@b>4, B:"H,0>ZN $":">F@&. ?P,>84 &":@&@(@ <4D@&@(@

BD@*J8H" 4 ,(@ D"FBD,*,:,>4b B@ FHD">"< 4 @P,>84 B@8"2"H,:b @$X,<" *@N@*" >" *JTJ >"F,:,>4b

H"80, JR4HZ&"`HFb BD4 D"FBD,*,:,>44 :\(@H>@6 B@<@V4 4:4 BD4>bH44 <,D & P,:bN F@*,6FH&4b

D"2&4H4` & $,*>,6T4N FHD">"N <4D". ="8@>,P, ^H4 @P,>84 4FB@:\2J`HFb *:b @BD,*,:,>4b

&,D@bH>ZN B@F:,*FH&46 D"2:4R>ZN &"D4">H@& >"P4@>":\>ZN 4 <,0*J>"D@*>ZN <,D BD@(D"<<>@(@

N"D"8H,D" *:b 8D"H8@FD@R>ZN, FD,*>,FD@R>ZN 4 *@:(@FD@R>ZN B,DFB,8H4& <4D@&@(@ D@FH" 4

D"FBD,*,:,>4b 4 B@^H@<J &:4b`H >" @$FJ0*,>4, &@BD@F@&, F&b2">>ZN F >"*:,0"V,6 B@:4H48@6 *:b

BD,@*@:,>4b >Z>,T>4N <4D@&ZN ^8@>@<4R,F84N BD@$:,< 4 F@*,6FH&4b @$,FB,R,>4` $@:,,

F$":">F4D@&">>@(@ 4 FBD"&,*:4&@(@ ^8@>@<4R,F8@(@ D"2&4H4b & <4D,.

A@ ^H4< BD4R4>"< &@BD@F @ F<ZF:, 4 *@FH@&,D>@FH4 B@8"2"H,:,6 <4D@&@6 ^8@>@<4R,F8@6

"8H4&>@FH4 4 B@8"2"H,:,6 ^8@>@<4R,F8@6 "8H4&>@FH4 >" FHD">@&@< JD@&>,, 42 8@H@DZN

F8:"*Z&"`HFb B,D&Z,, b&:b,HFb @F@$,>>@ &"0>Z<. % >"FH@bV,6 2"B4F8, BD,*FH"&:,>Z @H*,:\>Z,

":\H,D>"H4&>Z, @P,>84 &":@&@(@ <4D@&@(@ BD@*J8H" 4 ,(@ D"FBD,*,:,>4b B@ FHD">"< 2" B,D4@*

1970-1991 (@*@&, @F>@&">>Z, >" D,2J:\H"H"N @*>@(@ 42 B@F:,*>4N 4FF:,*@&">46, BD@&,*,>>ZN

EH"H4FH4R,F84< @H*,:@< ?D(">42"P44 ?$X,*4>,>>ZN ="P46 1/. % J8"2">>@< 4FF:,*@&">44

@P,>4&"`HFb 42<,>,>4b & @$X,<, 4 D"FBD,*,:,>44 &":@&@(@ &>JHD,>>,(@ BD@*J8H" ( %%A) 178 FHD">

& B,D4@* 1970-
1989 (@*@& F 4FB@:\2@&">4,< ":\H,D>"H4&>ZN 8@^LL4P4,>H@& B,D,FR,H" BD4 @BD,*,:,>44 J*,:\>@(@

&,F" 8"0*@6 FHD">Z & @$V,<4D@&@< B@8"2"H,:,.

="FH@bV"b 2"B4F8" @$>@&:b,H BD,*Z*JV,, 4FF:,*@&">4, 2" FR,H &8:`R,>4b F"<ZN B@F:,*>4N

*">>ZN B@ 183 FHD">"<. A@F8@:\8J ^8@>@<4R,F8"b *,bH,:\>@FH\ >" >"P4@>":\>@< JD@&>,

D"2>@@$D"2>" 4 >@F4H 8@<B:,8F>Z6 N"D"8H,D, " & FH"H4FH4R,F84N *">>ZN 4<,`HFb 42&,FH>Z,

>,*@FH"H84 2/, FJ<<"D>Z, B@8"2"H,:4 ^8@>@<4R,F8@6 "8H4&>@FH4 >" FHD">@&@< JD@&>,

>,F@&,DT,>>Z 4 F H,R,>4,< &D,<,>4 B,D,F<"HD4&"`HFb. =,F<@HDb >" ^H4 >,*@FH"H84, B@&F,<,FH>@

BD42>",HFb, RH@ *:b $@:\T4>FH&" FHD"> F4FH,<" @HR,H>@FH4 B@ >"P4@>":\>Z< FR,H"<, @F>@&">>"b

>" FH">*"DH>ZN 8@>P,BP4bN F4FH,<Z >"P4@>":\>ZN FR,H@&, B@2&@:b,H B@:JR"H\ *@FH"H@R>@ H@R>Z,

*">>Z, @ D"FBD,*,:,>44 4 *4>"<48,. M@Hb ^H4 *">>Z,, &@2<@0>@, <,>,, H@R>@ N"D"8H,D42J`H

"$F@:`H>Z, B@8"2"H,:4, B@:JR,>>"b >" 4N @F>@&, @$V"b 8"DH4>" ^8@>@<4R,F8@(@ B@:@0,>4b >"

>"P4@>":\>@< JD@&>, 4 ,(@ 42<,>,>46 F H,R,>4,< &D,<,>4 *,6FH&4H,:\>@ @HD"0",H L"8H4R,F84,

42<,>,>4b, BD@4FN@*bV4, & FHD">,.
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%% )!==Y+)!==Y+ %% +)3=?5+)3=?5 %!9_G+%!9_G+

?*4> 42 L"8H@D@&, @(D">4R4&"`V4N *@FH@&,D>@FH\ @P,>@8 D"FBD,*,:,>4b 4 @$X,<" &":@&@(@

<4D@&@(@ BD@*J8H", F&b2"> F H,<, RH@ DZ>@R>Z, &":`H>Z, 8JDFZ, 4FB@:\2J,<Z, *:b B,D,FR,H"

*">>ZN & >"P4@>":\>@6 &":`H, & *">>Z, & :`$@6 ,*4>@6 &":`H,, >, @$,FB,R4&"`H >"*,0>ZN 4

FH"$4:\>ZN @P,>@8 @H>@F4H,:\>@6 B@8JB"H,:\>@6 FB@F@$>@FH4 >"P4@>":\>ZN &":`H. )"0, & H,N

F:JR"bN, 8@(*" &":`H>Z, 8JDFZ F8:"*Z&"`HFb >,B@FD,*FH&,>>@ B@* &:4b>4,< DZ>@R>ZN F4:, @>4

@HD"0"`H H@:\8@ @H>@F4H,:\>Z, P,>Z b&:b`V4NFb BD,*<,H@< <,0*J>"D@*>@6 H@D(@&:4 H@&"D@& 4

JF:J(, 4 >" 4N JD@&>4 R"FH@ &:4b`H *DJ(4, <,0*J>"D@*>Z, @B,D"P44, H"84,, 8"8 4>@FHD">>Z,

4>&,FH4P44, 2"6<Z 4 B,D,&@* *@N@*@& 4 2"D"$@H>@6 B:"HZ. 32<,>,>4, BD@P,>H>ZN FH"&@8,
@04*",<"b 8@>X`>8HJD" L4>">F@&ZN DZ>8@& 4 *DJ(4, L"8H@DZ <@(JH H"80, &Z2Z&"H\ 2>"R4H,:\>Z,

8D"H8@FD@R>Z, 8@:,$">4b &":`H>ZN 8JDF@& *"0, & H,N F:JR"bN, 8@(*" >, BD@4FN@*4H D,":\>ZN

42<,>,>46 & @$V,6 ^8@>@<4R,F8@6 8@>X`>8HJD,. 1>"R4H,:\>Z, 8D"H8@FD@R>Z, @H8:@>,>4b

DZ>@R>ZN &":`H>ZN 8JDF@& @H FD,*>,(@ JD@&>b 2" BD@*@:04H,:\>Z6 B,D4@* 4 2>"R4H,:\>Z,

8@:,$">4b 4N @H>@F4H,:\>@6 &,:4R4>Z & 8D"H8@FD@R>@6 B,DFB,8H4&, F>40"`H FH,B,>\ 4N

BD4(@*>@FH4 *:b 4FB@:\2@&">4b & 8"R,FH&, 8@^LL4P4,>H@& B,D,FR,H" BD4 @P,>8, @$X,<" <4D@&@(@

BD@42&@*FH&" 4 ,(@ D"FBD,*,:,>4b, B@F8@:\8J BD@4FN@*bV4, 42 (@*" & (@* FJV,FH&,>>Z, 42<,>,>4b

& @H>@F4H,:\>@< JD@&>, &":`H>ZN 8JDF@& BD4&@*bH 8 F@D"2<,D>Z< 8DJB>Z< 8@:,$">4b< &

B@8"2"H,:bN D"FBD,*,:,>4b 4 @P,>@R>@(@ FH@4<@FH>@(@ @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H".

#@:,, H@(@, BD4 F@B@FH"&:,>44 B@8"2"H,:,6 &":@&@(@ BD@*J8H" <,0*J FHD">"<4 4FB@:\2@&">4,

DZ>@R>ZN @$<,>>ZN 8JDF@& *:b B,D,FR,H" *">>ZN B@ %%A FHD"> & >"P4@>":\>@6 &":`H, & *">>Z,

& ,*4>@6 &":`H,, H"8@6, 8"8 *@::"DZ ES!, <@0,H BD4&,FH4 8 2">40,>4` 4FR4F:,>>ZN &

*@::"D"N ES! B@8"2"H,:,6 FH@4<@FH>@(@ @$X,<" BD@42&@*FH&" & FHD">"N F >4284< *@N@*@< B@

FD"&>,>4` F@ FH@4<@FH>Z< @$X,<@< BD@42&@*FH&" & FHD">"N F &ZF@84< *@N@*@<, B@F8@:\8J

D"2<,DZ 4N F,8H@D@&, @D4,>H4D@&">>ZN >" &>JHD,>>46 DZ>@8 4 >" ^8FB@DH, D"2:4R>Z. %F:,*FH&4,

^H@(@ F@&@8JB>Z, B@8"2"H,:4 FH@4<@FH>@(@ @$X,<" BD@42&@*FH&" B@ D,(4@>"< 4:4 <4DJ & P,:@<,
D"FFR4H">>Z, >" @F>@&, @P,>@8 B@ @H*,:\>Z< FHD">"<, <@(JH >, F@@H&,HFH&@&"H\ L"8H4R,F8@<J

B@:@0,>4` *,:. C,2J:\H"HZ 4FF:,*@&">46, BD@&,*,>>ZN & D"<8"N AD@,8H" <,0*J>"D@*>ZN

F@B@FH"&:,>46 ( A;E) ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@8"2":4, RH@ 4FB@:\2@&">4, DZ>@R>@(@

&":`H>@(@ 8JDF" *:b B,D,FR,H" *">>ZN B@ FHD">"< F >4284< B@8"2"H,:,< @$X,<" %%A >" *JTJ

>"F,:,>4b <@0,H BD4&@*4H\ 8 2">40,>4` B@8"2"H,:b B"D4H,H" B@8JB"H,:\>@6 FB@F@$>@FH4 & HD4 -
4:4 $@:,, - D"2" 3/. A@^H@<J FJV,FH&J,H H,>*,>P4b 8 2">40,>4` B@8"2"H,:,6 @$X,<" H@&"D@&

4 JF:J(, BD@42&@*4<ZN & D"2&4&"`V4NFb FHD">"N, B@ FD"&>,>4` F B@8"2"H,:b<4 @$X,<" H@&"D@& 4

JF:J(, BD@42&@*4<ZN & $@:,, D"2&4HZN F ^8@>@<4R,F8@6 H@R84 2D,>4b FHD">"N, 4 8

F@@H&,HFH&J`V,<J 2">40,>4` *@:4 D"2&4&"`V4NFb FHD"> & @$V,<4D@&ZN B@8"2"H,:bN. ]H@

F8"2Z&",HFb >" @P,>8"N H,<B@& <4D@&@(@ ^8@>@<4R,F8@(@ D@FH", B@F8@:\8J BD4 4FB@:\2@&">44

DZ>@R>ZN &":`H>ZN 8JDF@& B@8"2"H,:b< &D,<,>>ZN Db*@& *4>"<484 %%A & D"2&4&"`V4NFb FHD">"N

& F@&@8JB>ZN &D,<,>>ZN Db*"N B@ <4DJ & P,:@< BD4*",HFb <,>\T46 &,F.

E JR,H@< >,@$N@*4<@FH4 @$,FB,R4H\ $@:,, H@R>@, F@B@FH"&:,>4, @$X,<" BD@42&@*FH&" &

D"2:4R>ZN FHD">"N & D"<8"N >"FH@bV,(@ ">":42" 4FB@:\2J`HFb *">>Z, 42 &F,@$X,<:`V,6 $"2Z

*">>ZN >"P4@>":\>ZN FR,H@& B@ 183 @H*,:\>Z< FHD">"< 4 H,DD4H@D4b<, 8@H@D"b $Z:" F@FH"&:,>"

>" @F>@&, B@:JR,>>ZN @H >"P4@>":\>ZN FH"H4FH4R,F84N JBD"&:,>46 @H&,H@& >" ,0,(@*>Z6 &@BD@F>48

B@ >"P4@>":\>Z< FR,H"<, F@&<,FH>@ B@*(@H@&:,>>Z6 ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 4

?D(">42"P4,6 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&" 4 D"2&4H4b 4/.

):b H"8@(@ F@B@FH"&:,>4b & P,:bN B,D,FR,H" @P,>@R>ZN *">>ZN B@ %%A & >"P4@>":\>ZN

&":`H"N & *">>Z, & ,*4>@6 &":`H, $Z:4 4FB@:\2@&">Z R,HZD, &4*" 8@^LL4P4,>H@& B,D,FR,H":
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DZ>@R>Z, &":`H>Z, 8JDFZ ( C%7), BJ$:48J,<Z, ;,0*J>"D@*>Z< &":`H>Z< L@>*@< 5/;
F8@DD,8H4D@&">>Z, B@ P,>"< &":`H>Z, 8JDFZ ( EO%7), D"FFR4H">>Z, EH"H4FH4R,F84< @H*,:@<

?D(">42"P44 ?$X,*4>,>>ZN ="P46; 4FB@:\2J,<Z, %F,<4D>Z< $">8@< 8@^LL4P4,>HZ B,D,FR,H",
BJ$:48J,<Z, & 42*">44 "World Bank Atlas" (" !H:"F %F,<4D>@(@ $">8"") ( !%#) 6 /; " H"80,

@P,>84 B@8"2"H,:,6 B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4 ( AAE) 42 F@2*">>@(@ A,>F4:\&">F84<

J>4&,DF4H,H@< $">8" *">>ZN B@ D"2>Z< FHD">"< 7/. 3FB@:\2@&">4, ^H4N ":\H,D>"H4&>ZN <,H@*@&

@BD,*,:,>4b &,F@& %%A @H*,:\>ZN FHD"> BD4>@F4H ":\H,D>"H4&>Z, D,2J:\H"HZ & H@<, RH@ 8"F",HFb

@P,>@8 @$X,<", H,<B@& D@FH" 4 D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H".

CZ>@R>Z,CZ>@R>Z, &":`H>Z,&":`H>Z, 8JDFZ8JDFZ. C%7 b&:b`HFb >"4$@:,, R"FH@ 4FB@:\2J,<Z<4 8@^LL4P4,>H"<4

B,D,FR,H" *:b B,D,FR,H" @P,>@R>ZN *">>ZN B@ &":@&@<J &>JHD,>>,<J BD@*J8HJ & >"P4@>":\>ZN

&":`H"N & *">>Z,, &ZD"0,>>Z, & ,*4>@6 JR,H>@6 ,*4>4P,. 3FB@:\2J,<Z, & 4FF:,*@&">44 8JDFZ

BD,*FH"&:b`H F@$@6 FD,*>,(@*@&Z, B@8"2"H,:4, *">>Z, @ 8@H@DZN $Z:4 BD,*FH"&:,>Z

;,0*J>"D@*>@<J &":`H>@<J L@>*J DJ8@&@*bV4< 8D,*4H>@- *,>,0>Z< JRD,0*,>4,< 8"0*@6 FHD">Z

4 *@FH@&,D>@FH\ 8@H@DZN $Z:" BD42>">" K@>*@<. % BD"8H48, ;%K H,D<4>@< " DZ>@R>Z6 8JDF"
@$@2>"R",HFb @F>@&>@6 &":`H>Z6 8JDF, 4FB@:\2J,<Z6 & D"<8"N $@:\T4>FH&" H,8JV4N @B,D"P46. %

H,N F:JR"bN, 8@(*" @BD,*,:4H\ DZ>@R>Z, 8JDFZ >" @F>@&, 8@^LL4P4,>H@& B,D,FR,H" ;%K >,

BD,*FH"&:b:@F\ &@2<@0>Z<, $Z:4 4FB@:\2@&">Z FD,*>4, *,6FH&J`V4, @$<,>>Z, 8JDFZ ?D(">42"P44

?$X,*4>,>>ZN ="P46, 8@H@DZ, $Z:4 JFH">@&:,>Z (:"&>Z< @$D"2@< *:b JR,H>ZN P,:,6 4 8@H@DZ,

BD4<,>b`HFb & @H>@T,>44 &F,N @L4P4":\>ZN @B,D"P46 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 F

F@@H&,HFH&J`V4<4 FHD">"<4. ]H4 8JDFZ <@(JH F@@H&,HFH&@&"H\ @L4P4":\>@<J 8JDFJ, 8JDFJ B@

H@D(@&Z< @B,D"P4b< 4:4 8JDFJ B@ >,H@D(@&Z< @B,D"P4b<. AJH,< B,D,FR,H" @P,>@R>ZN *">>ZN B@

%%A 8"0*@6 FHD">Z & H,8JV4N P,>"N & >"P4@>":\>@6 &":`H, >" @F>@&, FD,*>,(@*@&@(@ DZ>@R>@(@

8JDF" ,, &":`HZ B@:JR,>Z &D,<,>>Z, Db*Z *">>ZN @$ @$X,<, %%A 183 FHD"> & *@::"D"N ES! &

>@<4>":\>@< &ZD"0,>44, 4 ^H4 *">>Z, 2"H,< "(D,(4D@&">Z & F@&@8JB>Z, B@8"2"H,:4 B@ <4DJ &

P,:@< 4 @H*,:\>Z< D,(4@>"< 2" B,D4@* 1970-1991 (@*@&. A@:JR,>>Z, H"84< @$D"2@< @P,>84

@$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" & P,:@< F@@H&,HFH&J`H B@8"2"H,:b< @$X,<" <4D@&@(@

BD@42&@*FH&", 4FR4F:,>>Z< F 4FB@:\2@&">4,< DZ>@R>ZN P,> 4 &":`H>ZN 8JDF@&.

E8@DD,8H4D@&">>Z,E8@DD,8H4D@&">>Z, B@B@ P,>"<P,>"< &":`H>Z,&":`H>Z, 8JDFZ8JDFZ. EO%7 BD,*>"2>"R"`HFb *:b 4FB@:\2@&">4b &

8"R,FH&, 8@^LL4P4,>H" B,D,FR,H" *:b ">":4H4R,F84N P,:,6, 8@H@DZ6 F *@FH"H@R>@6 FH,B,>\`

H@R>@FH4 @HD"0",H *4>"<48J @H>@F4H,:\>ZN P,>. EH"H4FH4R,F846 @H*,: D"2D"$@H": <,H@*@:@(4`

D"FR,H" EO%7 (:"&>Z< @$D"2@< *:b BD4<,>,>4b @D(">"<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 &

"*<4>4FHD"H4&>ZN P,:bN >" FB,P4":\>@6 @F>@&,, 4 BD4 ^H@< B,D&@>"R":\>Z6 2"<ZF,: 2"8:`R":Fb &

H@<, RH@$Z 8@DD,8H4D@&"H\ *">>Z, @ &":`H>ZN 8JDF"N @(D">4R,>>@(@ R4F:" FHD"> F @R,>\

&ZF@84<4 H,<B"<4 4>L:bP44 4 *4>"<48@6 &>JHD,>>4N P,>, 8@H@D"b 2>"R4H,:\>@ @H:4R",HFb @H

*4>"<484 &":`H>@(@ 8JDF". EO%7 D"FFR4HZ&",HFb BJH,< ^8FHD"B@:bP44 FD,*>,(@ &":`H>@(@ 8JDF"

2" H@H 4:4 4>@6 8@>8D,H>Z6 " BD,*FH"&4H,:\>Z6" $"2@&Z6 (@* 4:4 $"2@&Z6 B,D4@* F JR,H@<

*4>"<484 P,> >" @F>@&, 8@F&,>>ZN *,L:bH@D@& P,> %%A.

AD4<,>,>4, <,H@*@:@(44 EO%7 8@<B,>F4DJ,H 4F8"0"`V,, &:4b>4, $@:\T4>FH&" L"8H@D@&,
JB@<4>",<ZN BD4 @$FJ0*,>44 DZ>@R>ZN &":`H>ZN 8JDF@& 4 *DJ(4N 8@^LL4P4,>H@& B,D,FR,H".
7D@<, H@(@, EO%7 BD4<,>4<Z 8 $@:\T,<J R4F:J @B,D"P46, B@F8@:\8J 4FB@:\2J,<Z, BD4 4N

D"FR,H, 8@F&,>>Z, *,L:bH@DZ P,> %%A B@2&@:b`H JR4HZ&"H\ >, H@:\8@ H@&"DZ 4 JF:J(4,
BD,*>"2>"R,>>Z, *:b &>,T>,(@ DZ>8", RH@ BD@4FN@*4H BD4 4FB@:\2@&">44 C%7, " &F, H@&"DZ 4

JF:J(4, BD@42&,*,>>Z, & FHD">,. EB,8J:bH4&>Z, @B,D"P44 4 *DJ(4, ^:,<,>HZ 8@>X`>8HJDZ

<,0*J>"D@*>ZN DZ>8@& 8"B4H":" H"80, BD"8H4R,F84 >, &:4b`H >" D"FR,H EO%7.

EH"H4FH4R,F846 @H*,: D"2D"$@H": *&" &4*" F8@DD,8H4D@&">>ZN B@ P,>"< &":`H>ZN 8JDF@&.
!$F@:`H>Z, EO%7 D"FFR4HZ&"`HFb BJH,< ^8FHD"B@:bP44 FD,*>4N &":`H>ZN 8JDF@& 2" H@H 4:4 4>@6
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$"2@&Z6 B,D4@* F 4FB@:\2@&">4,< 4>*,8F@& P,> B@ 8"0*@6 FHD">,. % D,2J:\H"H, ^H@(@ B@:JR"`HFb

Db*Z B@8"2"H,:,6 &":@&@(@ BD@*J8H" 8"0*@6 FHD">Z & B@FH@b>>ZN P,>"N 4 B@ FD,*>,<J 2" B,D4@*

&":`H>@<J 8JDFJ. !(D,(4D@&">4, *">>ZN B@ &F,< FHD">"< B@2&@:b,H B@:JR4H\ &D,<,>>Z, Db*Z

&ZD"0,>>ZN & B@FH@b>>ZN P,>"N & *@::. ES! *">>ZN, 8@H@DZ, @HD"0"`H D,":\>J` *4>"<48J

@$X,<" <4D@&@(@ BD@42&@*FH&".

AD4 D"FR,H, @H>@F4H,:\>ZN EO%7 "$F@:`H>Z, EO%7 8@DD,8H4DJ`HFb >" H,<BZ 4>L:bP44 &

E@,*4>,>>ZN SH"H"N. 3FB@:\2@&">4, @H>@F4H,:\>ZN EO%7 B@2&@:b,H B@:JR"H\ @P,>@R>Z, *">>Z,

@$ @$X,<, BD@42&@*FH&" & @H*,:\>ZN FHD">"N & >@<4>":\>@< &ZD"0,>44 *:b 4FR4F:,>4b

F@&@8JB>@(@ &":@&@(@ <4D@&@(@ BD@*J8H", B@F8@:\8J @>4 &ZFHJB"`H & 8"R,FH&, &":`H>ZN 8JDF@&,
@HD"0"`V4N 42<,>,>4b & F@@H>@T,>44 P,>. 7@(*" ^H@H <,H@* 4FB@:\2J,HFb *:b @P,>84

D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" & :`$@6 @H*,:\>Z6 (@*, D"2>4PZ <,0*J "$F@:`H>Z<4 4

@H>@F4H,:\>Z<4 EO%7 >,H. ?*>"8@ BD4 B@F:,*J`V,< @$FJ0*,>44 &@BD@F@&, F&b2">>ZN F

D"FBD,*,:,>4,< &":@&@(@ <4D@&@(@ BD@*J8H" & P,:@< 4 @$X,<@< &":@&@(@ <4D@&@(@ BD@*J8H" >"

*JTJ >"F,:,>4b, $J*JH JR4HZ&"H\Fb H@:\8@ @H>@F4H,:\>Z, EO%7, 8@H@DZ, @HD"0"`H @$X,< %%A &

>@<4>":\>@< &ZD"0,>44.

7@^LL4P4,>HZ7@^LL4P4,>HZ B,D,FR,H"B,D,FR,H" 4242 42*">4b42*">4b "World Bank Atlas" . AJ$:48J,<Z, & 8"0*@<

,0,(@*>@< &ZBJF8, 42*">4b "World Bank Atlas" 8@^LL4P4,>HZ B,D,FR,H" 8@^LL4P4,>HZ !%#

@F>@&">Z >" *4>"<48, FD,*>,(@ JD@&>b HD,N 8@^LL4P4,>H@& B,D,FR,H", 8"0*Z6 42 8@H@DZN

BD4&b2"> 8 D"2:4R>@<J (@*J. 1" :`$@6 @H*,:\>Z6 (@* 8@^LL4P4,>H B,D,FR,H" D"FFR4HZ&",HFb 8"8

FD,*>bb "D4L<,H4R,F8"b @H JD@&>b &":`H>@(@ 8JDF" & H,8JV,< (@*J, JD@&>b EO%7 2" H,8JV46 (@*

F 4FB@:\2@&">4,< BD,*Z*JV,(@ (@*" & 8"R,FH&, $"2@&@(@ 4 JD@&>b EO%7 2" H,8JV46 (@* F

4FB@:\2@&">4,< & 8"R,FH&, $"2Z &":`H>@(@ 8JDF" *&JN(@*4R>@6 *"&>@FH4. ]H@H <,H@* @F>@&"> >"

H@6 B@FZ:8,, RH@ &":`H>Z, 8JDFZ & 2>"R4H,:\>@6 FH,B,>4 "&H@<"H4R,F84 8@DD,8H4DJ`HFb >"

42<,>,>4, P,> 2" B,D4@*, >, BD,&ZT"`V46 HD,N :,H. % H,N F:JR"bN, 8@(*" 4FB@:\2@&">4,

@F>@&>@6 <,H@*@:@(44 BD4>@F4H D,2J:\H"HZ, 8@H@DZ, >, @HD"0"`H 42<,>,>46 ^8@>@<4R,F8@6

8@>X`>8HJDZ, %F,<4D>Z6 $">8 BD4<,>b,H D"2:4R>Z, &"D4">HZ F&@,(@ <,H@*" B,D,FR,H". %

8@>H,8FH, ^H4N &"D4">H@& *,:"`HFb B@BD"&84 >" >,F@&B"*,>4, L4>">F@&ZN (@*@&, <>@0,FH&,>>@FH\

&":`H>ZN 8JDF@& 4 4F8JFFH&,>>Z, 8@^LL4P4,>HZ B,D,FR,H" & *@::"DZ ES! 8/.

A"D4H,HZA"D4H,HZ B@8JB"H,:\>@6B@8JB"H,:\>@6 FB@F@$>@FH4FB@F@$>@FH4. % D"<8"N AD@,8H" <,0*J>"D@*>ZN F@B@FH"&:,>46

?D(">42"P44 ?$X,*4>,>>ZN ="P46 $Z:" D"2D"$@H">" <,H@*@:@(4b B,D,FR,H" *">>ZN @$ @$X,<,

BD@42&@*FH&" & >"P4@>":\>@6 &":`H, & *">>Z,, &ZD"0,>>Z, & ,*4>@6 ,*4>4P, 42<,D,>4b 9/. %

@F>@&, ^H@6 <,H@*@:@(44 :,0"H 8@^LL4P4,>HZ B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4, @BD,*,:b,<Z,

>, F JR,H@< P,>, B,D,FR4H">>ZN & HJ 4:4 4>J` ,*4>J` &":`HJ, " F JR,H@< @H>@F4H,:\>@(@ JD@&>b

P,> ,*4>@6 8@D24>Z H@&"D@& 4 JF:J(, &ZD"0,>>ZN & &":`H, 8"0*@6 42 @N&"HZ&",<ZN & D"<8"N

F@B@FH"&:,>4b FHD">. ED,*>4, B@8"2"H,:4 AAE, BD4<,>b,<Z, & @H>@T,>44 %%A 8"0*@6 FHD">Z,
D"FFR4HZ&"`HFb 8"8 FD,*>,&2&,T,>>Z6 JD@&,>\ @H>@F4H,:\>ZN P,> 8@D24>Z H@&"D@& 4 JF:J( &

@H*,:\>ZN FHD">"N, 4 BD4 ^H@< & 8"R,FH&, &,F@& 4FB@:\2J,HFb *@:b D"FN@*@& >" ^H4 H@&"DZ 4

JF:J(4 & %%A. % @H:4R4, @H EO%7 4 8@^LL4P4,>H@& !%# AAE @BD,*,:b`HFb >, >" @F>@&,

L"8H4R,F84N &":`H>ZN 8JDF@&. ?>4 D"FFR4HZ&"`HFb 8"8 >,2"&4F4<Z, B@8"2"H,:4 >" @F>@&,

B@:JR,>>@6 & N@*, @$F:,*@&">46 P,> 4>L@D<"P44 4 F@@H&,HFH&J`H F@@H>@T,>4` P,> ,*4>@6

8@D24>Z H@&"D@& 4 JF:J( & D"2>ZN FHD">"N, @HD"0"b B"D4H,HZ B@8JB"H,:\>@6 FB@F@$>@FH4 &

8@>8D,H>@< (@*J. AD4<,>,>4, ^H@(@ B@*N@*" B@2&@:b,H @P,>4&"H\ @$X,< &":@&@(@ <4D@&@(@

BD@*J8H", 4FR4F:,>>Z6 & " <,0*J>"D@*>ZN *@::"D"N", " >, & @$ZR>ZN *@::"D"N ES!, 8"8 ^H@

*,:",HFb BD4 4FB@:\2@&">44 <,H@*@&, @F>@&">>ZN >" &":`H>ZN 8JDF"N.

C"2D"$@H">>"b & D"<8"N A;E <,H@*@:@(4b $Z:" 4FB@:\2@&">" BD4<,>4H,:\>@ 8 B@*D@$>Z<

*">>Z< B@ D"2:4R>Z< &Z$@D8"< FHD"> 2" 1970 (@* (16 FHD">), 1975 (@* (34 FHD">Z), 1980 (@*
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(60 FHD">) 4 1985 (@* (64 FHD">Z). A@F8@:\8J R4F:@ BDb<ZN @P,>@8 AAE @(D">4R,>@ 8"8 F

H@R84 2D,>4b FHD">, H"8 4 B@ (@*"<, & D"<8"N F@2*">>@(@ A,>F4:\&">F84< J>4&,DF4H,H@< $">8"

*">>ZN B@ B@8"2"H,:b< AAE ^H4 BDb<Z, @P,>84 $Z:4 *@B@:>,>Z 4>L@D<"P4,6, @F>@&">>@6 >"

D,2J:\H"H"N <,>,, &F,@$X,<:`V4N B@ N"D"8H,DJ @$F:,*@&">46 P,> 4 D"FN@*@&, RH@ B@2&@:4:@

D"FBD@FHD">4H\ <,H@*@:@(4` A;E >" *DJ(4, FHD">Z. C"FR,H (@*@&ZN B@8"2"H,:,6 2" >,@N&"R,>>Z,

& D"<8"N @$F:,*@&">46 (@*Z BJH,< &D,<,>>@6 4>H,DB@:bP44 4 ^8FHD"B@:bP44 BD@42&@*4:Fb >"

@F>@&, 42<,>,>46 4>*,8F@& P,> >" 8@<B@>,>HZ %%A @H*,:\>ZN FHD"> B@ FD"&>,>4` F

F@@H&,HFH&J`V4<4 4>*,8F"<4 P,> & E@,*4>,>>ZN SH"H"N. A@F8@:\8J *">>ZN @ AAE & B,D4@*

B@F:, 1990 (@*" >, 4<,:@F\ 4 B@ >,8@H@DZ< FHD">"< @HFJHFH&@&":4 *">>Z, 2" @H*,:\>Z, (@*Z,
B@8"2"H,:4 AAE 2" ^H4 (@*Z 4 2" 1991 (@* $Z:4 D"FFR4H">Z BJH,< ^8FHD"B@:bP44 *4>"<484

@H>@F4H,:\>ZN EO%7 & B,D4@* 1970-1991 (@*@& >" 4<,`V4,Fb B@8"2"H,:4 AAE. 3FB@:\2@&">4,

(@*@&ZN B@8"2"H,:,6 AAE & 8"R,FH&, 8@^LL4P4,>H@& *:b B,D,FR,H" 4<,`V4NFb @P,>@R>ZN *">>ZN

B@ %%A 149 FHD"> & H,8JV4N P,>"N & >"P4@>":\>@6 &":`H, 4 "(D,(4D@&">4, B@:JR,>>ZN

D,2J:\H"H@& B@2&@:b,H @P,>4H\ @$X,< &":@&@(@ <4D@&@(@ BD@*J8H" & >@<4>":\>@< &ZD"0,>44 >"

@F>@&, AAE 2" 8"0*Z6 (@*.

!=!931!=!931 %!9?%?'?%!9?%?'? ;3C?%?'?;3C?%?'? AC?)I7G!AC?)I7G!, +'?+'? C!EAC+)+9+=3aC!EAC+)+9+=3a 33 )3=!;373)3=!;373

AD4<,>,>4, R,HZD,N ":\H,D>"H4&>ZN &4*@& 8@^LL4P4,>H@& *:b B,D,FR,H" @P,>@R>ZN *">>ZN

B@ &":@&@<J &>JHD,>>,<J BD@*J8HJ & >"P4@>":\>@6 &":`H, B@2&@:b,H B@:JR4H\ R,HZD, >"$@D"

@P,>@R>ZN B@8"2"H,:,6 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" 4 ,(@ D"FBD,*,:,>4b B@ FHD">"< 4

D,(4@>"< 2" B,D4@* 1970-1991 (@*@&.

?#W+;?#W+; %!9?%?'?%!9?%?'? ;3C?%?'?;3C?%?'? AC?)I7G!AC?)I7G! %% 1970 33 1991 '?)!M'?)!M

% H"$:4P, 1 F@*,D0"HFb @P,>@R>Z, *">>Z, @$ @$X,<, &":@&@(@ <4D@&@(@ BD@*J8H" &

@H*,:\>Z, (@*Z & <4::4"D*"N *@::"D@& ES!, 4FR4F:,>>Z, >" @F>@&, @$FJ0*"&T4NFb &ZT,

R,HZD,N ":\H,D>"H4&>ZN 8@^LL4P4,>H@& B,D,FR,H". ]H4 @P,>84 @HD"0"`H F@&@8JB>Z6 @$X,<

D,2J:\H"H@& ^8@>@<4R,F8@6 *,bH,:\>@FH4 & 183 @H*,:\>ZN FHD">"N ( & 149 FHD">"N BD4

4FB@:\2@&">44 & 8"R,FH&, 8@^LL4P4,>H@& B,D,FR,H" AAE) & B,D4@* 1970-1991 (@*@&.
E@@H&,HFH&J`V4, @P,>84 FD,*>,(@ B@8"2"H,:b @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" >" *JTJ

>"F,:,>4b, &ZD"0,>>@(@ & *@::"D"N ES!, $Z:4 B@:JR,>Z BJH,< *,:,>4b FJ<<"D>ZN B@8"2"H,:,6

@$X,<" <4D@&@(@ &":@&@(@ BD@*J8H" >" @$VJ` R4F:,>>@FH\ >"F,:,>4b.
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G"$:4P"G"$:4P" 1. %":@&@6%":@&@6 <4D@&@6<4D@&@6 BD@*J8HBD@*J8H, @$V46@$V46 @$X,<@$X,< 44 @$X,<@$X,< >">" *JTJ*JTJ >"F,:,>4b>"F,:,>4b,
>">" @F>@&,@F>@&, ":\H,D>"H4&>ZN":\H,D>"H4&>ZN 8@^LL4P4,>H@&8@^LL4P4,>H@& B,D,FR,H"B,D,FR,H" 2"2" @H*,:\>Z,@H*,:\>Z,

(@*Z(@*Z && B,D4@*B,D4@* 1970-1991 (@*@&(@*@&

7@^LL4P4,>H B,D,FR,H" Q4F:@ FHD"> 1970 (@* 1975 (@* 1980 (@* 1985 (@* 1991 (@*

?$V46 @$X,< &":@&@(@ <4D@&@(@ BD@*J8H" "/

CZ>@R>Z, &":`H>Z, 8JDFZ 183 3 205 6 232 11 660 12 701 22 892

AAE 149 4 081 7 053 12 633 18 679 27 533

?H>@F4H,:\>Z, EO%7, 1970-1991 (@*Z 183 3 449 5 922 10 400 15 537 22 062

7@^LL4P4,>HZ !%# 183 3 219 6 194 11 605 12 704 22 199

EBD"&@R>"b 4>L@D<"P4b:
"$F@:`H>Z, EO%7, 1970-1991 (@*Z 183 7 651 9 312 11 241 12 905 14 789

%":@&@6 <4D@&@6 BD@*J8H >" *JTJ >"F,:,>4b b/

CZ>@R>Z, &":`H>Z, 8JDFZ 183 871 1 535 2 635 2 630 4 271

AAE 149 1 138 1 784 2 932 3 969 5 275

?H>@F4H,:\>Z, CO%7, 1970-1991 (@*Z 183 937 1 459 2 351 3 217 4 116

7@^LL4P4,>HZ !%# 183 875 1 526 2 623 2 630 4 142

EBD"&@R>"b 4>L@D<"P4b:
"$F@:`H>Z, EO%7, 1970-1991 (@*Z 183 2 079 2 294 2 541 2 672 2 759

3FH@R>48: EH"H4FH4R,F846 @H*,: )]E3!A/??=.

"/ A@8"2"H,:4 & <:D*. *@::. ES!, D"FFR4H">>Z, F 4FB@:\2@&">4,< ":\H,D>"H4&>ZN 8@^LL4P4,>H@& B,D,FR,H".

b/ A@8"2"H,:4 & *@::"D"N ES! >" *JTJ >"F,:,>4b, D"FFR4H">>Z, F 4FB@:\2@&">4,< ":\H,D>"H4&>ZN
8@^LL4P4,>H@& B,D,FR,H".

G"$:4P" 1 B@8"2Z&",H, RH@ 4FB@:\2J,<Z6 <,H@* B,D,FR,H" @P,>@R>ZN *">>ZN B@ &":@&@<J

&>JHD,>>,<J BD@*J8HJ & >"P4@>":\>@6 &":`H, & *">>Z, & ,*4>@6 &":`H, <@0,H FJV,FH&,>>@ &:4bH\

>" 4H@(@&Z, @P,>84 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H". ="BD4<,D, & 1970 (@*J @P,>@R>"b

&,:4R4>" FH@4<@FH>@(@ @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H", D"FFR4H">>"b >" @F>@&, &Z$@D84 42

183 FHD">, 8@:,$":"F\ @H BD4<,D>@ 3449 <:D*. *@::. ES! BD4 4FB@:\2@&">44 & 8"R,FH&,

8@^LL4P4,>H@& B,D,FR,H" @H>@F4H,:\>ZN EO%7 *@ 3205 <:D*. *@::. ES! & >@<4>":\>@<

&ZD"0,>44 BD4 4FB@:\2@&">44 & 8"R,FH&, 8@^LL4P4,>H@& B,D,FR,H" DZ>@R>ZN &":`H>ZN 8JDF@&.
G@R>@ H"8 0, 2>"R4H,:\>Z D"FN@0*,>4b & @P,>8"N B@8"2"H,:b FD,*>,(@ @$X,<" &":@&@(@ <4D@&@(@

BD@*J8H" >" *JTJ >"F,:,>4b. %"0>@ @H<,H4H\, RH@, N@Hb @P,>84 @$V,(@ @$X,<" <4D@&@(@

&":@&@(@ BD@*J8H" 4 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" >" *JTJ >"F,:,>4b, B@:JR,>>Z, F

4FB@:\2@&">4,< 8@^LL4P4,>H@& B,D,FR,H" !%# 4 F 4FB@:\2@&">4,< DZ>@R>ZN &":`H>ZN 8JDF@&,
$:4284, >" FHD">@&@< JD@&>, @P,>84 2"<,H>@ D"2:4R"`HFb.

C,2J:\H"HZ D"FR,H@& >" @F>@&, AAE B@8"2Z&"`H, RH@ BD4 4FB@:\2@&">44 ,*4>@(@ >"$@D"

&,F@&, @HD"0"`V4N P,>Z ,*4>@6 8@D24>Z H@&"D@& 4 JF:J( & D"2>ZN FHD">"N, BD4<,>4H,:\>@ 8

>,@*4>"8@&@6 B@ 8"R,FH&,>>Z< N"D"8H,D4FH48"< BD@*J8P44 D"2:4R>ZN FHD"> @P,>@R>Z6 @$X,<

&":@&@(@ <4D@&@(@ BD@*J8H" FJV,FH&,>>Z< @$D"2@< B@&ZT",HFb. ="BD4<,D, RH@ 8"F",HFb @P,>@8,
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BD,*FH"&:,>>ZN & H"$:4P, 1, H@ @P,>@R>Z6 @$X,< &":@&@(@ <4D@&@(@ BD@*J8H" & 1970 (@*J

(4081 <:D*. " <,0*J>"D@*>ZN *@::"D@&") &ZT, B@8"2"H,:b, B@:JR,>>@(@ F 4FB@:\2@&">4,<

@$ZR>ZN DZ>@R>ZN &":`H>ZN 8JDF@& 4 @H>@F4H,:\>ZN EO%7, >,F<@HDb >" H@, RH@ &

4FB@:\2@&">>J` BD4 D"FR,H"N &Z$@D8J &N@*4:@ H@:\8@ 149 FHD"> 10/.

7"8 4 <@0>@ $Z:@ @04*"H\, & D,2J:\H"H, D"FR,H@& F 4FB@:\2@&">4,< DZ>@R>ZN &":`H>ZN

8JDF@& 4 8@^LL4P4,>H@& !%# *:b B,D,FR,H" *">>ZN & >"P4@>":\>@6 &":`H, @$V"b 8"DH4>"

*4>"<484 B@8"2"H,:,6 B@:JR",HFb FN@*>@6 ( BD4<,D>@ F,<48D"H>@, J&,:4R,>4, FH@4<@FH>@(@ @$X,<"
&":@&@(@ <4D@&@(@ BD@*J8H" 2" B,D4@* 1970-1991 (@*@&), & H@ &D,<b 8"8 BD4 4FB@:\2@&">44

@H>@F4H,:\>ZN EO%7 ^H@H B@8"2"H,:\ J&,:4R4&",HFb >,F8@:\8@ <,>\T,. I&,:4R,>4, FH@4<@FH>@(@

@$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" @$XbF>b,HFb, (:"&>Z< @$D"2@<, B@&ZT,>4,< JD@&>b <4D@&ZN

P,> & *@::"D"N ES!, 8@H@DZ, D@F:4 @F@$,>>@ $ZFHDZ<4 H,<B"<4 & H, B,D4@*Z, 8@(*" 8JDF

*@::"D" ES! F>40":Fb B@ @H>@T,>4` 8 $@:\T4>FH&J *DJ(4N 8@>&,DH4DJ,<ZN &":`H. ):b

FD"&>,>4b, ,F:4 4FB@:\2@&"H\ & 8"R,FH&, 8@^LL4P4,>H@& B,D,FR,H" "$F@:`H>Z, EO%7, H@ D,":\>Z6

@$X,< <4D@&@(@ BD@42&@*FH&" 2" J8"2">>Z6 B,D4@* J&,:4R4:Fb :4T\ >,<>@(4< <,>,, R,< & *&"

D"2". 1>"R4H,:\>Z, D"FN@0*,>4b & D,2J:\H"H"N D"FR,H@& D@FH" &":@&@(@ <4D@&@(@ BD@*J8H" F

4FB@:\2@&">4,< "$F@:`H>ZN EO%7 4 *DJ(4N 8@^LL4P4,>H@& B,D,FR,H" @HD"0"`H 4>L:bP4` &

E@,*4>,>>ZN SH"H"N, 8@H@D"b & B,D&@< F:JR", >, JR4HZ&",HFb. E B@BD"&8@6 >" D@FH R4F:,>>@FH4

>"F,:,>4b <4D" B@8"2"H,:\ @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" >" *JTJ >"F,:,>4b & D,":\>@<

&ZD"0,>44, 4FR4F:,>>Z6 >" @F>@&, "$F@:`H>ZN EO%7, J&,:4R4:Fb BD4<,D>@ >" HD,H\, & H@

&D,<b 8"8 & >@<4>":\>@< &ZD"0,>44 @> &ZD@F $@:,, R,< & R,HZD, D"2" 11/.

AD4 D"FR,H, @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" F 4FB@:\2@&">4,< @H>@F4H,:\>ZN EO%7 4

B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4 42<,>,>4b & FH@4<@FH4 *@::"D" E@,*4>,>>ZN SH"H@& B@

@H>@T,>4` 8 *DJ(4< &":`H"< >, &:4b`H >" D,2J:\H"HZ. % B,D&@< F:JR", 4FB@:\2@&">4,

@H>@F4H,:\>ZN EO%7 >,6HD":42J,H &:4b>4, B@&ZT,>4b 4:4 F>40,>4b FH@4<@FH4 &":`H &F,N FHD">

B@ @H>@T,>4` 8 *@::"DJ ES! 2" FR,H 8@DD,8H4D@&84 &":`H>ZN 8JDF@& >" D"2>4PJ & H,<B"N

4>L:bP44. % B@F:,*>,< F:JR", *:b @P,>84 FH@4<@FH>@(@ @$X,<" @B,D"P46 >" >"P4@>":\>@< JD@&>,

4FB@:\2J,HFb @$V46 >"$@D P,> ,*4>@6 *:b &F,N FHD"> 8@D24>Z H@&"D@& 4 JF:J(, &F:,*FH&4, R,(@

BD4 D"FR,H, @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" &":`H>Z, 8JDFZ 4 4N &:4b>4, >, JR4HZ&"`HFb.
G@H L"8H, RH@ H,<BZ D@FH" FH@4<@FH>@(@ @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H", 4FR4F:,>>Z, F

4FB@:\2@&">4,< @H>@F4H,:\>ZN EO%7 4 AAE, >40, H,<B@& D@FH", 4FR4F:,>>ZN F 4FB@:\2@&">4,<

@$ZR>ZN &":`H>ZN 8JDF@&, J8"2Z&",H >" H@, RH@ FH@4<@FH\ *@::"D" ES!, >,F<@HDb >" ,,

8D"H8@FD@R>@, B@&ZT,>4, & F,D,*4>, 80- N (@*@&, & P,:@< F>40":"F\ B@ @H>@T,>4` 8 *DJ(4<

@F>@&>Z< &":`H"< & H,R,>4, &F,(@ B,D4@*" F 1970 B@ 1991 (@*.

=,F@&B"*,>4, @P,>@8 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H", B@:JR,>>ZN F 4FB@:\2@&">4,< ^H4N

":\H,D>"H4&>ZN <,H@*@&, J8"2Z&",H >" @HFJHFH&4, 8"8@(@- :4$@ ,*4>@(@ B@8"2"H,:b, BD4 B@<@V4

8@H@D@(@ <@0>@ $Z:@ $Z FJ<<4D@&"H\ D"2>@@$D"2>Z, &4*Z ^8@>@<4R,F8@6 *,bH,:\>@FH4 &

D"2:4R>ZN FHD">"N, &N@*bV4N & <4D@&J` ^8@>@<48J. AD4(@*>@FH\ 8"0*@(@ <,H@*" 2"&4F4H @H H@6

P,:4, 8@H@D@6 BD42&"> F:J04H\ ">":42. A,D,FR,H @P,>@R>ZN *">>ZN B@ %%A & >"P4@>":\>@6

&":`H, F 4FB@:\2@&">4,< @$ZR>ZN &":`H>ZN 8JDF@& B@2&@:b,H B@:JR4H\ 4>L@D<"P4`, B@:,2>J`

BD4 @P,>8, @B,D"P46 ( <,0*J>"D@*>Z, H@D(@&Z, B@H@84, *&40,>4, 8"B4H":" <,0*J FHD">"<4,
&>,T>bb 2"*@:0,>>@FH\ 4 B:"H,04 B@ @$F:J04&">4` 4 B@("T,>4` *@:(" 4 H. *.), 8@H@DZ, R"FH@

@FJV,FH&:b`HFb >" @F>@&, DZ>@R>ZN &":`H>ZN 8JDF@&. =" D"FR,HZ F 4FB@:\2@&">4,< EO%7 >,

&:4b`H 42<,>,>4b & F@@H>@T,>44 DZ>@R>ZN &":`H>ZN 8JDF@& 4 P,>, 4 B@^H@<J ^H@H <,H@*

B@2&@:b,H B@:JR4H\ $@:,, FH"$4:\>Z, @P,>84 J*,:\>@(@ &,F" FHD"> & <4D@&@< &":@&@< BD@*J8H,.
C"FR,HZ F 4FB@:\2@&">4,< B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4, & F&@` @R,D,*\, @H:4R"`HFb @H

D"FR,H@& F 4FB@:\2@&">4,< EO%7, B@F8@:\8J & >4N JR4HZ&"`HFb >, DZ>@R>Z, &":`H>Z, 8JDFZ, "

@H>@F4H,:\>Z, P,>Z 2" 8@>8D,H>Z6 $"2@&Z6 B,D4@*. % @F>@&J AAE B@:@0,>Z &,F", 8@H@DZ,

/...



E/1994/65
Russian
Page 468

@HD"0"`H P,>Z >" ,*4>J` 8@D24>J H@&"D@& 4 JF:J(, >,2"&4F4<@ @H H@(@, & 8"8@6 FHD">, @>4

BD@42&,*,>Z, 4 B@^H@<J @>4 <@(JH F:J04H\ 8"8 $@:,, D,":4FH4R>Z, B@8"2"H,:4 D"FBD,*,:,>4b

<4D@&@(@ BD@42&@*FH&". %<,FH, F H,< BD4 D"FR,H"N F 4FB@:\2@&">4,< B@F:,*>4N *&JN &4*@&

8@^LL4P4,>H@& *4>"<48" @P,>4&",HFb @*4>"8@&@, B@F8@:\8J BD4<,>b`HFb FN@*>Z, <,H@*Z

^8FHD"B@:bP44. +F:4 $Z EO%7 4FR4F:b:4F\ >" @F>@&, H,N 0, @H>@F4H,:\>ZN P,> & $"2@&Z6

B,D4@*, RH@ 4 AAE, H@ D,2J:\H"HZ D"FR,H@& F 4N 4FB@:\2@&">4,< $Z:4 $Z & @F>@&>@< H,<4 0,,
RH@ 4 D,2J:\H"HZ D"FR,H@& F 4FB@:\2@&">4,< AAE.

C!EAC+)+9+=3+C!EAC+)+9+=3+ %!9?%?'?%!9?%?'? ;3C?%?'?;3C?%?'? AC?)I7G!AC?)I7G! A?A? C+'3?=!;C+'3?=!; %% 1970 33 1991 '?)!M'?)!M

AD4 *,2"(D,(4D@&">44 B@ (,@(D"L4R,F84< D,(4@>"< @P,>@R>Z, B@8"2"H,:4 @$X,<" &":@&@(@

<4D@&@(@ BD@*J8H" N"D"8H,D42J`H J*,:\>Z6 &,F D"2:4R>ZN FHD"> 4 H,DD4H@D46 @H*,:\>ZN D,(4@>@&

& @$V,< FH@4<@FH>@< @$X,<, &F,N BD@42&,*,>>ZN & <4D, H@&"D@& 4 JF:J(. A@8"2"H,:\ @$X,<"

&":@&@(@ D,(4@>":\>@(@ BD@*J8H" >" *JTJ >"F,:,>4b @HD"0",H BD@42&@*4H,:\>@FH\ HDJ*" D"$@R,6

F4:Z & D,(4@>, 4 8@:4R,FH&@ H@&"D@& 4 JF:J(, 4<,`V4NFb *:b J*@&:,H&@D,>4b B@HD,$>@FH,6

>"F,:,>4b 4 4>&,FH@D@&. %<,FH, F H,< F:,*J,H @H<,H4H\, RH@ B@8"2"H,:4 (,@(D"L4R,F8@(@

D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" B@2&@:b`H @P,>4H\ :4T\ @H>@F4H,:\>Z, D"2<,DZ

^8@>@<484 D"2:4R>ZN D,(4@>@& 4 @H>@F4H,:\>Z6 JD@&,>\ BD@42&@*4H,:\>@FH4 HDJ*" & >4N &

D"2:4R>Z, <@<,>HZ &D,<,>4 4 RH@ 4N >,:\2b 4FB@:\2@&"H\ 8"8 >,2"&4F4<Z, B@8"2"H,:4

BD@42&@*FH&,>>@(@ B@H,>P4":" & 8@>8D,H>ZN @$:"FHbN, JD@&>,6 H,N>@:@(4R,F8@(@ D"2&4H4b 4:4

^8@>@<4R,F8@(@ $:"(@F@FH@b>4b >"F,:,>4b.

G"$:4P"G"$:4P" 2. A@:JR,>>Z,A@:JR,>>Z, ":\H,D>"H4&>Z<4":\H,D>"H4&>Z<4 <,H@*"<4<,H@*"<4 @P,>84@P,>84 D"FBD,*,:,>4bD"FBD,*,:,>4b &":@&@(@&":@&@(@
<4D@&@(@<4D@&@(@ BD@*J8H"BD@*J8H" B@B@ (,@(D"L4R,F84<(,@(D"L4R,F84< D,(4@>"<D,(4@>"< && 1970 44 1991 (@*"N(@*"N

%":@&@6
BD@*J8H

AD@*J8H >"
*JTJ

>"F,:,>4b ="F,:,>4,
%":@&@6
BD@*J8H

AD@*J8H >"
*JTJ

>"F,:,>4b ="F,:,>4,

1970 (@*(@* 1991 (@*(@*

CZ>@R>Z,CZ>@R>Z, &":`H>Z,&":`H>Z, 8JDFZ8JDFZ

E,&,D>"b !<,D48" 1 096 4 843 226 6 193 22 155 280

1"B"*>"b +&D@B" 820 2 335 351 7 227 19 103 378

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 504 1 434 351 1 473 3 549 415

aB@>4b 4 ?8,">4b 251 2 035 124 3 702 24 538 151

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 180 636 283 1 203 2 678 449

E,&,D>"b !<,D48" 22 311 69 142 1 208 118

EHD">Z !LD484 8 `(J @H E"N"DZ "/ 58 197 294 289 535 540

1"B"*>"b !24b b/ 50 495 102 1 141 5 855 195

_0>"b 4 %@FH@R>"b !24b F/ 223 119 1 880 1 522 537 2 834

%F, FHD">Z 3 205 871 3 681 22 892 4 271 5 360

A"D4H,HZA"D4H,HZ B@8JB"H,:\>@6B@8JB"H,:\>@6 F4:ZF4:Z

E,&,D>"b !<,D48" 1 092 4 826 226 6 167 22 064 280

1"B"*>"b +&D@B" 1 106 3 150 351 5 913 15 635 378

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 356 1 021 349 2 322 5 639 412

aB@>4b 4 ?8,">4b 374 3 035 123 2 729 18 164 150

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 318 1 163 274 2 172 4 967 437

E,&,D>"b !<,D48" 32 477 67 291 2 574 113

EHD">Z !LD484 8 `(J @H E"N"DZ "/ 97 331 294 536 992 540
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%":@&@6
BD@*J8H

AD@*J8H >"
*JTJ

>"F,:,>4b ="F,:,>4,
%":@&@6
BD@*J8H

AD@*J8H >"
*JTJ

>"F,:,>4b ="F,:,>4,

1970 (@*(@* 1991 (@*(@*

1"B"*>"b !24b b/ 136 1 370 99 773 4 024 192

_0>"b 4 %@FH@R>"b !24b F/ 569 316 1 802 6 630 2 440 2 717

%F, FHD">Z 4 081 1 138 3 585 27 533 5 275 5 219

?H>@F4H,:\>Z,?H>@F4H,:\>Z, EO%7EO%7 (1970 (@*(@* 88 1991 (@*J(@*J)

E,&,D>"b !<,D48" 1 095 4 837 226 6 172 22 081 280

1"B"*>"b +&D@B" 1 045 2 977 351 5 906 15 612 378

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 312 889 351 1 920 4 627 415

aB@>4b 4 ?8,">4b 412 3 410 124 3 283 21 763 151

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 188 664 283 1 277 2 843 449

E,&,D>"b !<,D48" 26 375 69 246 2 086 118

EHD">Z !LD484 8 `(J @H E"N"DZ "/ 67 229 294 375 694 540

1"B"*>"b !24b b/ 119 1 166 102 779 4 000 195

_0>"b 4 %@FH@R>"b !24b F/ 175 93 1 880 2 102 742 2 834

%F, FHD">Z 3 449 937 3 681 22 062 4 116 5 360

7@^LL4P4,>HZ7@^LL4P4,>HZ, BJ$:48J,<Z,BJ$:48J,<Z, && "World Bank Atlas"

E,&,D>"b !<,D48" 1 096 4 842 226 6 150 22 001 280

1"B"*>"b +&D@B" 820 2 335 351 6 708 17 733 378

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 502 1 430 351 1 862 4 486 415

aB@>4b 4 ?8,">4b 251 2 034 124 3 733 24 745 151

9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 175 619 283 1 250 2 783 449

E,&,D>"b !<,D48" 22 320 69 144 1 225 118

EHD">Z !LD484 8 `(J @H E"N"DZ "/ 76 259 294 289 535 540

1"B"*>"b !24b b/ 50 496 102 563 2 889 195

_0>"b 4 %@FH@R>"b !24b F/ 225 120 1 880 1 500 529 2 834

%F, FHD">Z 3 219 875 3 681 22 199 4 142 5 360

3FH@R>48: EH"H4FH4R,F846 @H*,: )]E3!A ??=.

"/ %8:`R"b =4(,D4` 4 _0>J` !LD48J.

b/ %8:`R"b GJDP4` 4 74BD.

F/ %8:`R"b 74H"6.
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G"$:4P"G"$:4P" 3. )@:b)@:b @H*,:\>ZN@H*,:\>ZN (,@(D"L4R,F84N(,@(D"L4R,F84N D,(4@>@&D,(4@>@& && &":@&@<&":@&@<

<4D@&@<<4D@&@< BD@*J8H,BD@*J8H, && 1970 44 1991 (@*"N(@*"N

%":@&@6

BD@*J8H

AD@*J8H

>" *JTJ

>"F,:,>4b ="F,:,>4,

%":@&@6

BD@*J8H

AD@*J8H

>" *JTJ

>"F,:,>4b ="F,:,>4,

1970 (@* 1991 (@*

CZ>@R>Z,CZ>@R>Z, &":`H>Z,&":`H>Z, 8JDFZ8JDFZ

E,&,D>"b !<,D48" 34,2 5,6 6,2 27,1 5,2 5,2
1"B"*>"b +&D@B" 25,6 2,7 9,5 31,6 4,5 7,1
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 15,7 1,6 9,5 6,4 0,8 7,7
aB@>4b 4 ?8,">4b 7,8 2,3 3,4 16,2 5,7 2,8
9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 5,6 0,7 7,7 5,3 0,6 8,4
E,&,D>"b !LD48" 0,7 0,4 1,9 0,6 0,3 2,2
EHD">Z !LD484 8 `(J @H E"N"DZ "/ 1,8 0,2 8,0 1,3 0,1 10,1
1"B"*>"b !24b b/ 1,6 0,6 2,8 5,0 1,4 3,6
_0>"b 4 %@FH@R>"b !24b F/ 7,0 0,1 51,1 6,6 0,1 52,9
%F, FHD">Z 100,0 1,0 100,0 100,0 1,0 100,0

A"D4H,HZA"D4H,HZ B@8JB"H,:\>@6B@8JB"H,:\>@6 F4:ZF4:Z

E,&,D>"b !<,D48" 26,8 4,2 6,3 22,4 4,2 5,4
1"B"*>"b +&D@B" 27,1 2,8 9,8 21,5 3,0 7,2
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 8,7 0,9 9,7 8,4 1,1 7,9
aB@>4b 4 ?8,">4b 9,2 2,7 3,4 9,9 3,4 2,9
9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 7,8 1,0 7,6 7,9 0,9 8,4
E,&,D>"b !LD48" 0,8 0,4 1,9 1,1 0,5 2,2
EHD">Z !LD484 8 `(J @H E"N"DZ "/ 2,4 0,3 8,2 1,9 0,2 10,3
1"B"*>"b !24b b/ 3,3 1,2 2,8 2,8 0,8 3,7
_0>"b 4 %@FH@R>"b !24b F/ 13,9 0,3 50,3 24,1 0,5 52,1
%F, FHD">Z 100,0 1,0 100,0 100,0 1,0 100,0

?H>@F4H,:\>Z,?H>@F4H,:\>Z, EO%7EO%7 (1970 (@*(@* 88 1991 (@*J(@*J)

E,&,D>"b !<,D48" 31,7 5,2 6,2 28,0 5,4 5,2
1"B"*>"b +&D@B" 30,3 3,2 9,5 26,8 3,8 7,1
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 9,1 0,9 9,5 8,7 1,1 7,7
aB@>4b 4 ?8,">4b 12,2 3,6 3,4 14,9 5,3 2,8
9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 5,4 0,7 7,7 5,8 0,7 8,4
E,&,D>"b !LD48" 0,8 0,4 1,9 1,1 0,5 2,2
EHD">Z !LD484 8 `(J @H E"N"DZ "/ 1,9 0,2 8,0 1,7 0,2 10,1
1"B"*>"b !24b b/ 3,4 1,2 2,8 3,5 1,0 3,6
_0>"b 4 %@FH@R>"b !24b F/ 5,1 0,1 51,1 9,5 0,2 52,9
%F, FHD">Z 100,0 1,0 100,0 100,0 1,0 100,0

7@^LL4P4,>HZ7@^LL4P4,>HZ, BJ$:48J,<Z,BJ$:48J,<Z, && "World Bank Atlas"

E,&,D>"b !<,D48" 34,0 5,5 6,2 27,7 5,3 5,2
1"B"*>"b +&D@B" 25,5 2,7 9,5 30,2 4,3 7,1
EHD">Z F B,D,N@*>@6 ^8@>@<48@6 15,6 1,6 9,5 8,4 1,1 7,7
aB@>4b 4 ?8,">4b 7,8 2,3 3,4 16,8 6,0 2,8
9"H4>F8"b !<,D48" 4 7"D4$F846 $"FF,6> 5,4 0,7 7,7 5,6 0,7 8,4
E,&,D>"b !LD48" 0,7 0,4 1,9 0,7 0,3 2,2
EHD">Z !LD484 8 `(J @H E"N"DZ "/ 2,4 0,3 8,0 1,3 0,1 10,1
1"B"*>"b !24b b/ 1,6 0,6 2,8 2,5 0,7 3,6
_0>"b 4 %@FH@R>"b !24b F/ 7,0 0,1 51,1 6,8 0,1 52,9
%F, FHD">Z 100,0 1,0 100,0 100,0 1,0 100,0

3FH@R>48: EH"H4FH4R,F846 @H*,: )]E3!A/??=.

"/ %8:`R"b =4(,D4` 4 _0>J` !LD48J.

b/ %8:`R"b GJDP4` 4 74BD.

F/ %8:`R"b 74H"6.
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32 H"$:4P 2 4 3 &4*>@, RH@ & 1970 4 1991 (@*"N, >,2"&4F4<@ @H H@(@, 4FB@:\2@&":4F\ :4

BD4 D"FR,H"N @$ZR>Z, &":`H>Z, 8JDFZ, F8@DD,8H4D@&">>Z, B@ P,>"< &":`H>Z, 8JDFZ 4:4 P,>Z

,*4>@6 *:b &F,N FHD"> 8@D24>Z H@&"D@& 4 JF:J(, @F>@&>"b R"FH\ BD@42&,*,>>ZN & <4D, 4

D,":42@&">>ZN >" DZ>8, H@&"D@& 4 JF:J( BD4N@*4:"F\ >" *@:` $@:,, D"2&4HZN & ^8@>@<4R,F8@<

@H>@T,>44 FHD"> E,&,D>@6 !<,D484, 1"B"*>@6 +&D@BZ, " H"80, >" *@:` aB@>44 4 FHD">

?8,">44. A@ @P,>8"<, D"FFR4H">>Z< F 4FB@:\2@&">4,< C%7, >" ^H4 HD4 D,(4@>" BD4N@*4:@F\

@8@:@ 68 BD@P,>H@& FH@4<@FH>@(@ @$X,<" <4D@&@(@ 8@>,R>@(@ BD@*J8H" & 1970 (@*J 4 B@RH4

75 BD@P,>H@& & 1991 (@*J. ]H@ J&,:4R,>4, @H>@F4H,:\>@6 *@:4 $Z:@ @$,FB,R,>@ 2" FR,H 1"B"*>@6

+&D@BZ, aB@>44 4 FHD"> ?8,">44, B@F8@:\8J J*,:\>Z6 &,F E,&,D>@6 !<,D484 & &":@&@< <4D@&@<

BD@*J8H, F>424:Fb 2" J8"2">>Z6 B,D4@* F $@:,, 34 BD@P,>H@& & 1970 (@*J *@ BD4<,D>@

27 BD@P,>H@& & 1991 (@*J. #@:,, FJV,FH&,>>Z< F>40,>4, J*,:\>@(@ &,F" $Z:@ B@ (DJBB,

&@FH@R>@,&D@B,6F84N FHD"> 4 FHD"> $Z&T,(@ E@&,HF8@(@ E@`2" F B,D,N@*>@6 ^8@>@<48@6, *@:b

8@H@DZN & &":@&@< <4D@&@< BD@*J8H, JB":" F BD4<,D>@ 16 BD@P,>H@& & 1970 (@*J *@ <,>,,

7 BD@P,>H@& & 1991 (@*J. % D"<8"N (DJBB D"2&4&"`V4NFb FHD">, @H>@FbV4NFb 8 D,(4@>"<

9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>", !LD484 4 !244, H@:\8@ FHD">"< 1"B"*>@6 !244

J*":@F\ FJV,FH&,>>@ B@&ZF4H\ F&@6 J*,:\>Z6 &,F & @$V,<4D@&@< B@8"2"H,:, ( $@:,, R,< & HD4

D"2"). =,F<@HDb >" &ZF@84, H,<BZ ^8@>@<4R,F8@(@ D@FH" & D,":\>@< &ZD"0,>44, >@<4>":\>"b

*@:b FHD"> _0>@6 4 %@FH@R>@6 !244 & <4D@&@< &":@&@< BD@*J8H,, D"FFR4H">>"b F 4FB@:\2@&">4,<

DZ>@R>ZN &":`H>ZN 8JDF@& 4:4 8@^LL4P4,>H@& !%#, & B,D4@* F 1970 (@*" B@ 1991 (@*

F@8D"V":"F\, B@F8@:\8J & $@:\T4>FH&, F:JR",& 8JDFZ &":`H FHD"> ^H@6 (DJBBZ F>40":4F\ B@

@H>@T,>4` 8 *@::"DJ ES!.

M@Hb BD4 4FB@:\2@&">44 EO%7 4 C%7 B@:JR",HFb *@&@:\>@ FN@*>"b @$V"b 8"DH4>"

D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H", *4>"<48" 42<,>,>46 FHDJ8HJDZ ,(@ D"FBD,*,:,>4b >"

@F>@&, 8@^LL4P4,>H@& B,D,FR,H" ^H4N *&JN &4*@& BD@F:,04&",HFb B@- D"2>@<J. E@(:"F>@ @P,>8"< >"

@F>@&, EO%7, & B,D4@* 1970-1991 (@*@& *@:b 8"8 E,&,D>@6 !<,D484, H"8 4 1"B"*>@6 +&D@BZ &

@$X,<, <4D@&@(@ BD@42&@*FH&" FJV,FH&,>>@ F>424:"F\, & H@ &D,<b 8"8 @P,>84 >" @F>@&, C%7

J8"2Z&"`H >" J&,:4R,>4, *@:4 1"B"*>@6 +&D@BZ. QH@ 8"F",HFb D,(4@>@& D"2&4&"`V4NFb FHD">, H@,
,F:4 4FB@:\2@&"H\ <,H@*Z D"FR,H" >" @F>@&, EO%7, *@:b _0>@6 4 %@FH@R>@6 !244 & @$X,<,

<4D@&@(@ BD@42&@*FH&" D"FH,H. )@:b 9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>" 4 E,&,D>@6

!LD484 H"80, J&,:4R4&",HFb, >@ $@:,, >4284<4 H,<B"<4. +F:4 0, 4FB@:\2@&"H\ <,H@*Z D"FR,H"

>" @F>@&, C%7, H@ *@:b ^H4N D,(4@>@& & @$X,<, <4D@&@(@ BD@42&@*FH&" >,2>"R4H,:\>@ F>424:"F\

4:4 BD"8H4R,F84 >, 42<,>4:"F\. ]H4 >,F@&B"*"`V4, D,2J:\H"HZ B@*R,D84&"`H H@H L"8H, RH@ BD4

4FB@:\2@&">44 ":\H,D>"H4&>ZN <,H@*@& @P,>84 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" <@0>@ BD46H4 8

D"2:4R>Z< &Z&@*"<. +F:4 D"FFR4HZ&"H\ @$X,< &":@&@(@ <4D@&@(@ BD@*J8H" F 4FB@:\2@&">4,<

@$ZR>ZN &":`H>ZN 8JDF@&, H@ B@:JR",HFb, RH@ @F>@&>"b R"FH\ <4D@&@(@ BD@42&@*FH&" B@FH,B,>>@

F@FD,*@H@R4&",HFb & $@:,, D"2&4HZN & ^8@>@<4R,F8@< @H>@T,>44 FHD">"N 1"B"*>@6 +&D@BZ, "

H"80, & aB@>44 4 FHD">"N ?8,">44, & H@ &D,<b 8"8 BD4 4FB@:\2@&">44 EO%7 D,2J:\H"HZ

J8"2Z&"`H >" D@FH J*,:\>@(@ &,F" D"2&4&"`V4NFb FHD">, @F@$,>>@ _0>@6 4 %@FH@R>@6 !244.

]H4 >,@*4>"8@&Z, &Z&@*Z J8"2Z&"`H >" >":4R4, BD@$:,<, F&b2">>ZN F @P,>8@6 *4>"<484

<4D@&@(@ BD@42&@*FH&" 4 ,(@ D"FBD,*,:,>4b B@ FHD">"< 4 D,(4@>"<. 7"8 @H<,R":@F\ &ZT,, $@:,,

&"0>@ H@, RH@ 4FB@:\2@&">4, <,H@*@& B,D,FR,H" *">>ZN & >"P4@>":\>@6 &":`H, 8"8 >" @F>@&,

C%7, H"8 4 >" @F>@&, EO%7 <@0,H BD4&,FH4 8 2>"R4H,:\>Z< B,D,8@F"< & H@<, RH@ 8"F",HFb

B@8JB"H,:\>@6 FB@F@$>@FH4 &":`H, & 8@H@DZN &ZD"0,>Z *">>Z, >"P4@>":\>@6 FH"H4FH484 B@ %%A

4 ,(@ 8@<B@>,>H"<. A@^H@<J @P,>84 >, H@:\8@ *4>"<484 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H", >@

4 ,(@ D"FBD,*,:,>4b B@ FHD">"< 4 D,(4@>"< <@(JH $ZH\ 4F8"0,>Z. =,8@H@D@, BD,*FH"&:,>4, @

FH,B,>4 4 N"D"8H,D, ^H@(@ 4F8"0,>4b <@0>@ B@:JR4H\ >" @F>@&, *">>ZN & H"$:4P, 2.
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QH@ 8"F",HFb H,N D"2&4&"`V4NFb D,(4@>@&, B@ 8@H@DZ< 4<,`HFb *">>Z, B@ T4D@8@6 &Z$@D8,

FHD">, H@ B@8"2"H,:4 @$X,<" BD@42&@*FH&" & 1970 4 1991 (@*"N 2>"R4H,:\>@ &ZT, BD4 D"FR,H, F

4FB@:\2@&">4,< <,H@*" >" @F>@&, AAE, R,< BD4 4FB@:\2@&">44 <,H@*@& >" @F>@&, &":`H>ZN

8JDF@& 4:4 EO%7, BD4R,< B@ >,8@H@DZ< D,(4@>"< B@8"2"H,:4 >" @F>@&, AAE BD,&ZT"`H

B@8"2"H,:4 >" @F>@&, %7 4:4 EO%7 & *&" D"2" 4:4 $@:,, H@(@. ?*>"8@ RH@ 8"F",HFb E,&,D>@6

!<,D484, H@ @P,>8" @$X,<" &":@&@(@ D,(4@>":\>@(@ BD@*J8H" & J8"2">>Z, *&" (@*" F

4FB@:\2@&">4,< 8"8 C%7, H"8 4 AAE BD4>@F4H BD4<,D>@ @*4>"8@&Z, D,2J:\H"HZ, " @P,>84 B@

1"B"*>@6 +&D@B, 4 aB@>44 4 ?8,">44 & J8"2">>Z, *&" (@*" D"2:4R"`HFb. +F:4 4FB@:\2@&"H\

<,H@*Z >" @F>@&, AAE, H@ B@8"2"H,:4 FH@4<@FH>@(@ @$X,<" BD@42&@*FH&" & ^H4N *&JN T4D@84N

D,(4@>"N @HR"FH4 B@&ZT"`HFb & 1970 (@*J, @*>"8@ FJV,FH&,>>Z< @$D"2@< F>40"`HFb &

1991 (@*J. %<,FH, F H,< FH,B,>\ 8@DD,8H4D@&84 F 4FB@:\2@&">4,< AAE >,:\2b @P,>4H\ B@:>@FH\`,
B@F8@:\8J F@FH"& *&JN &Z$@D@8 FHD"> $Z: >,@*4>"8@&Z<.

32 &F,(@ &ZT,F8"2">>@(@ F:,*J,H, RH@ B,D,FR,H *">>ZN B@ >"P4@>":\>Z< BD@*J8H"< F

4FB@:\2@&">4,< @$<,>>ZN 8JDF@& BD4&@*4H 8 FJV,FH&,>>@<J 2">40,>4` J*,:\>@(@ &,F"

D"2&4&"`V4NFb FHD"> & &":@&@< <4D@&@< BD@*J8H, 4 H,<B"N ,(@ D@FH". %<,FH, F H,< D,2J:\H"HZ

B,D,FR,H" F 4FB@:\2@&">4,< &F,N J8"2">>ZN <,H@*@& F&4*,H,:\FH&J`H @ H@<, RH@ F@&@8JB>Z6 @$X,<

BD@42&@*FH&" & $@:,, D"2&4HZN & ^8@>@<4R,F8@< @H>@T,>44 FHD">"N 2>"R4H,:\>@ &ZT,, R,< &

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

C!193Q3aC!193Q3a %% A?7!1!G+9aMA?7!1!G+9aM ?#W+;!?#W+;! %!9?%?'?%!9?%?'? C+'3?=!9[=?'?C+'3?=!9[=?'? AC?)I7G!AC?)I7G!

=!=! )ISI)ISI =!E+9+=3a=!E+9+=3a %% 1970 33 1991 '?)!M'?)!M

M@Hb @F>@&>"b R"FH\ @$X,<" <4D@&@(@ BD@42&@*FH&" BD4N@*4HFb >" $@:,, D"2&4HZ, &

^8@>@<4R,F8@< @H>@T,>44 FHD">Z E,&,D>@6 !<,D484 4 1"B"*>@6 +&D@BZ, " H"80, >" aB@>4` 4

FHD">Z ?8,">44, $@:\T4>FH&@ >"F,:,>4b <4D" BD@04&",H & D"2&4&"`V4NFb FHD">"N 9"H4>F8@6

!<,D484 4 7"D4$F8@(@ $"FF,6>", !LD484 4 !244. A@^H@<J, >,2"&4F4<@ @H 4FB@:\2J,<@(@ <,H@*"

B,D,FR,H" ^8@>@<4R,F84N B@8"2"H,:,6 & >"P4@>":\>@6 &":`H, & B@8"2"H,:4 & ,*4>@6 JR,H>@6

,*4>4P,, <,0*J @P,>8"<4 @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b & J8"2">>ZN D,(4@>"N FJV,FH&J`H

T4D@84, D"2:4R4b. AD4 ">":42, ^H4N D"2:4R46 F:,*J,H B@FH@b>>@ JR4HZ&"H\ H@H L"8H, RH@

FJ<<"D>Z, FH"H4FH4R,F84, *">>Z,, B@*@$>Z, BD,*FH"&:,>>Z< & >"FH@bV,6 2"B4F8,, >4R,(@ >,

(@&@DbH @ D"FBD,*,:,>44 *@N@*@& FD,*4 >"F,:,>4b 4:4 ,(@ (DJBB. %<,FH, F H,< D"FR,H>Z,

B@8"2"H,:4 @$X,<" %%A >" *JTJ >"F,:,>4b >,@$N@*4<Z *:b @P,>84 D"2:4R46 <,0*J FHD">"<4 4

D,(4@>"<4 & H@<, RH@ 8"F",HFb @H>@F4H,:\>@(@ 8@:4R,FH&" H@&"D@& 4 JF:J(, 4<,`V4NFb & D"FR,H,

>" @*>@(@ R,:@&,8", 4 @>4 BD@:4&"`H F&,H >" "$F@:`H>@ >,@*4>"8@&Z, JF:@&4b, & 8@H@DZN

D"2:4R>Z, FHD">Z *@:0>Z D,T"H\ BD@$:,<Z, F&b2">>Z, F J*@&:,H&@D,>4,< FJV,FH&J`V4N

B@HD,$>@FH,6, @*>@&D,<,>>@ D"FT4Dbb F&@6 B@H,>P4": B@ J*@&:,H&@D,>4` <"H,D4":\>ZN 2"BD@F@& &

$J*JV,<.

A@<4<@ @$FJ0*"&T4NFb &ZT, *">>ZN, 8"F"`V4NFb F@&@8JB>ZN B@8"2"H,:,6 @$X,<"

BD@42&@*FH&" & 8"0*@< @F>@&>@< D,(4@>,, & H"$:4P, 2 BD,*FH"&:,>Z *">>Z, @ R4F:,>>@FH4

>"F,:,>4b 4 B@8"2"H,:bN @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b, D"FFR4H">>ZN F 4FB@:\2@&">4,<

R,HZD,N ":\H,D>"H4&>ZN <,H@*@& B,D,FR,H" ( C%7, AAE, 8@^LL4P4,>H@& !%# 4 @H>@F4H,:\>ZN

EO%7). 7"8 <@0>@ $Z:@ @04*"H\, JD@&,>\ B@8"2"H,:,6 @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b B@

@H*,:\>Z< D,(4@>"< 8"8 & 1970, H"8 4 & 1991 (@*J, FJV,FH&,>>Z< @$D"2@< D"2:4R",HFb, BD4

^H@< FD,*>46 B@8"2"H,:\ @$X,<" %%A >" *JTJ >"F,:,>4b & ^8@>@<4R,F84 D"2&4HZN FHD">"N &@

<>@(@ D"2 BD,&ZT",H F@@H&,HFH&J`V46 B@8"2"H,:\ & D"2&4&"`V4NFb FHD">"N. #@:,, H@(@, &

JF:@&4bN >,@*>@D@*>@FH4 @$V,6 8"DH4>Z @P,>8" @$X,<" BD@42&@*FH&" >" *JTJ >"F,:,>4b & @*>@< 4

H@< 0, D,(4@>, F 4FB@:\2@&">4,< ":\H,D>"H4&>ZN <,H@*@& B,D,FR,H" & :`$@< 42 J8"2">>ZN (@*@&
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H"80, & @H*,:\>ZN F:JR"bN BD4>@F4H D,2J:\H"HZ, FJV,FH&,>>Z< @$D"2@< @H:4R"`V4,Fb *DJ( @H

*DJ(".

="BD4<,D, & 1970 (@*J FD,*>46 B@8"2"H,:\ @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b,
4FR4F:,>>Z6 F 4FB@:\2@&">4,< &F,N R,HZD,N <,H@*@& B,D,FR,H", $Z: >"4$@:,, &ZF@84< & E,&,D>@6

!<,D48, 4 F@FH"&:b: B@Db*8" 4800 *@::. ES!. % BD@H4&@B@:@0>@FH\ ^H@<J & H@< 0, (@*J

FD,*>46 B@8"2"H,:\ @$X,<" %%A >" *JTJ >"F,:,>4b & _0>@6 4 %@FH@R>@6 !244, D,(4@>,,
2">4<"&T,< H@(*" B@F:,*>,, <,FH@ B@ ^H@<J B@8"2"H,:`, @P,>4&":Fb >" JD@&>, @8@:@ 120 *@::.
ES! BD4 D"FR,H"N F 4FB@:\2@&">4,< :4$@ C%7, :4$@ 8@^LL4P4,>H@& !%# 4 >" ,V, $@:,, >428@<

JD@&>, BD4 D"FR,H"N F 4FB@:\2@&">4,< @H>@F4H,:\>ZN EO%7. AD4 4FB@:\2@&">44 ^H4N HD,N

J8"2">>ZN <,H@*@& @P,>84 @H>@T,>4, F"<@(@ &ZF@8@(@ B@8"2"H,:b @$X,<" D,(4@>":\>@(@ BD@*J8H"

>" *JTJ >"F,:,>4b 8 F"<@<J >428@<J B@8"2"H,:` F@FH"&:b,H B@Db*8" 40 8 1. ?*>"8@ BD4

4FB@:\2@&">44 B"D4H,H@& B@8JB"H,:\>@6 FB@F@$>@FH4 ^H@ @H>@T,>4, @P,>4&",HFb >" JD@&>, 15 8 1.
M@Hb H"8@6 D"2DZ& <,0*J >"4$@:,, 4 >"4<,>,, $@("HZ<4 D,(4@>"<4 <4D" &F, D"&>@ T4D@8, @>

2>"R4H,:\>@ J0, H@6 D"2>4PZ, 8@H@D"b B@:JR",HFb BD4 B,D,FR,H, F 4FB@:\2@&">4,< @$ZR>ZN

&":`H>ZN 8JDF@&.

32 J8"2">>@6 H"$:4PZ <@0>@ H"80, J&4*,H\, RH@ B@8"2"H,:4 @$X,<" BD@*J8H" >" *JTJ

>"F,:,>4b B@ *DJ(4< D,(4@>"< D"2&4&"`V4NFb FHD"> & 1970 4 1991 (@*"N H"80, FJV,FH&,>>@

B@&ZT"`HFb, ,F:4 4FB@:\2@&"H\ <,H@* >" @F>@&, B"D4H,H" B@8JB"H,:\>@6 FB@F@$>@FH4, & H@ &D,<b

8"8 ">":@(4R>Z, B@8"2"H,:4 B@ >,8@H@DZ< 42 $@:,, D"2&4HZN & ^8@>@<4R,F8@< @H>@T,>44

D,(4@>@& & 1970 (@*J B@&ZT"`HFb :4T\ @HR"FH4, " & 1991 (@*J F>40"`HFb. A@ aB@>44 4

?8,">44 B@8"2"H,:\ 2" 1991 (@*" F>40",HFb BD4<,D>@ >" R,H&,DH\, " B@ 1"B"*>@6 +&D@B, - <,>,,

R,< >" @*>J BbHJ`, RH@ J8"2Z&",H >" H@, RH@ *"0, & D"<8"N (DJBBZ $@:,, D"2&4HZN &

^8@>@<4R,F8@< @H>@T,>44 FHD"> *,6FH&J`V4, &":`H>Z, 8JDFZ <@(JH FJV,FH&,>>Z< @$D"2@<

@H8:@>bH\Fb @H ^8&4&":,>H@& AAE. ="8@>,P, N@Hb & B,D4@* F 1970 B@ 1991 (@* BD@42@T:4

>,8@H@DZ, 42<,>,>4b & H@<, RH@ 8"F",HFb @H>@F4H,:\>@(@ JD@&>b B@8"2"H,:,6 @$X,<" &":@&@(@

BD@*J8H" B@ @H*,:\>Z< D,(4@>"< ( FD,*>46 B@8"2"H,:\ B@ _0>@6 4 %@FH@R>@6 !244 & 1991 (@*J

BD,&ZF4: FD,*>46 B@8"2"H,:\ B@ FHD">"< !LD484, D"FB@:@0,>>Z< 8 `(J @H E"N"DZ), @$V"b

8"DH4>" D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" B@ D,(4@>"< & 1991 (@*J $Z:" & P,:@< FN@0"

F B@:@0,>4,<, 4<,&T4< <,FH@ & 1970 (@*J. AD4 4FB@:\2@&">44 <,H@*" >" @F>@&, EO%7

BD@4FN@*4H ">":@(4R>"b, >@ <,>,, FJV,FH&,>>"b 8@DD,8H4D@&8" "$F@:`H>ZN 4 @H>@F4H,:\>ZN

B@8"2"H,:,6 & FH@D@>J B@&ZT,>4b 4 B@>40,>4b.

M@Hb D,2J:\H"HZ D"FR,H@& F 4FB@:\2@&">4,< AAE B@8"2Z&"`H, RH@ @F>@&">>Z, >" DZ>@R>@<

&":`H>@< 8JDF, <,H@*Z <@(JH 2>"R4H,:\>@ 2">40"H\ FD,*>46 B@8"2"H,:\ FH@4<@FH>@(@ @$X,<"

H@&"D@& 4 JF:J( >" *JTJ >"F,:,>4b & D"2&4&"`V4NFb D,(4@>"N <4D" ( 4 2>"R4H,:\>@ 2"&ZT"H\ ,(@
& >,8@H@DZN D"2&4HZN D,(4@>"N), D"2DZ& <,0*J D,(4@>"<4 F F"<Z< &ZF@84< 4 F F"<Z< >4284<

B@8"2"H,:b<4 @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b BD4 D"FR,H"N F 4FB@:\2@&">4,< AAE @FH",HFb,
H,< >, <,>,,, T4D@84< 4, >,2"&4F4<@ @H <,H@*" B,D,FR,H", F@ND">b,HFb >" BD@Hb0,>44

@N&"R,>>ZN & D"<8"N >"FH@bV,(@ ">":42" *&JN *,FbH4:,H46. % J8"2">>Z6 B,D4@* H,>*,>P44 8

F@8D"V,>4` D"2DZ&" <,0*J D"2&4&"`V4<4Fb D,(4@>"<4 4 ^8@>@<4R,F84 D"2&4HZ<4 FHD">"<4 B@

B@8"2"H,:` @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b BD"8H4R,F84 >, >"$:`*":@F\, N@Hb BD4

4FB@:\2@&">44 <,H@*@& D"FR,H" >" @F>@&, AAE 4:4 EO%7 & ^H@< @H>@T,>44 BD@F:,04&",HFb

>,8@H@DZ6 BD@(D,FF & D,(4@>"N _0>@6 4 %@FH@R>@6 !244.

QH@ 8"F",HFb @P,>84 FH,B,>4 *@FH@&,D>@FH4 B@8"2"H,:,6 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H"

>" *JTJ >"F,:,>4b, H@ & ^H@6 F&b24 >"BD"T4&",HFb >,F8@:\8@ &Z&@*@&. =,2"&4F4<@ @H

4FB@:\2J,<@(@ <,H@*" B,D,FR,H" @$V"b 8"DH4>" D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" >" *JTJ

>"F,:,>4b B@ D,(4@>"< B@:JR",HFb *@&@:\>@ FN@*>@6 F H@R84 2D,>4b D">04D@&">4b D,(4@>@&.
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A@^H@<J <@0>@ F*,:"H\ &Z&@*Z @ H@<, RH@ & :`$@6 @H*,:\>Z6 (@* B@Db*@8 D">04D@&">4b

D,(4@>@& B@ B@8"2"H,:` @$X,<" BD@*J8H" >" *JTJ >"F,:,>4b BD"8H4R,F84 >, 42<,>b,HFb, RH@

J8"2Z&",H >" *@FH@&,D>@FH\ B@8"2"H,:,6 J*,:\>@(@ &,F" @H*,:\>ZN D,(4@>@& & &":@&@< <4D@&@<

BD@*J8H,. 7D@<, H@(@, B@F8@:\8J BD4 4FB@:\2@&">44 :`$@(@ 42 <,H@*@& B,D,FR,H" B@8"2"H,:4

D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" & 1970 4 1991 (@*"N @HD"0"`H BD"8H4R,F84 @*4> 4 H@H

0, B@Db*@8 D">04D@&">4b D,(4@>@&, ^H@ (@&@D4H @ H@<, RH@, >,F<@HDb >" FJV,FH&,>>Z, D"2:4R4b

& H,<B"N ^8@>@<4R,F8@(@ D@FH", B@Db*@8 D">04D@&">4b D,(4@>@& B@ B@8"2"H,:` @$X,<" BD@*J8H"

>" *JTJ >"F,:,>4b 42<,>b,HFb F H,R,>4,< &D,<,>4 *@&@:\>@ <,*:,>>@.

C!EAC+)+9+=3+C!EAC+)+9+=3+ ;3C?%?'?;3C?%?'? %!9?%?'?%!9?%?'? AC?)I7G!AC?)I7G! A?A? EGC!=!;EGC!=!;

AD4 ">":42, D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" @*>4< 42 8:`R,&ZN &@BD@F@&

b&:b,HFb D"FBD,*,:,>4, @$X,<" %;A B@ FHD">"< 4 42<,>,>4b & BD4N@*bV4NFb >" FHD">Z

"$F@:`H>ZN *@:bN %;A F H,R,>4,< &D,<,>4. A@8"2"H,:\ D"FBD,*,:,>4b @$X,<" %;A B@ FHD">"<

BD,*>"2>"R,> *:b 42<,D,>4b D"2:4R46 & FD,*>4N @$X,<"N *@N@*" 4:4 BD@*J8H" >" *JTJ >"F,:,>4b

<,0*J @H*,:\>Z<4 FHD">"<4 4 4<,,H >,B@FD,*FH&,>>@, @H>@T,>4, 8 @P,>8, FH,B,>4

D"FBD@FHD">,>>@FH4 >4V,HZ & <4D, 4 JFB,T>@FH4 4:4 >,JFB,T>@FH4 JF4:46 B@ $@D\$, F >,6. M@Hb

& >"FH@bV,< 4FF:,*@&">44 >, D"FF<"HD4&",HFb &@BD@F @ >"*:,0"V4N B@8"2"H,:bN *:b 42<,D,>4b

"$F@:`H>@6 >4V,HZ, B@8"2"H,:4 @$X,<" %%A >" *JTJ >"F,:,>4b B@2&@:b`H B@:JR4H\ BD,*FH"&:,>4,

@$ JD@&>, 042>4 & B,D&@< BD4$:40,>44. 7D"6>, >42846 JD@&,>\ B@8"2"H,:b @$X,<" %%A >" *JTJ

>"F,:,>4b F&4*,H,:\FH&J,H @ T4D@8@6 D"FBD@FHD">,>>@FH4 >4V,HZ. #@:,, H@(@, F@ND">,>4,

T4D@84N D"2:4R46 <,0*J FHD">"<4 B@ JD@&>b< B@8"2"H,:b @$X,<" %%A >" *JTJ >"F,:,>4b

J8"2Z&",H >" >,@$N@*4<@FH\ B,D,@P,>84 ^8@>@<4R,F8@6 4 F@P4":\>@6 B@:4H484, FH4<J:4DJ`V,6

D@FH 4 D"2&4H4, >" >"P4@>":\>@< 4 <,0*J>"D@*>@< JD@&>bN.

M@Hb 8"8@(@- :4$@ @H*,:\>@(@ @$V,BD42>">>@(@ <,H@*" *:b H@(@, RH@$Z 8D"H8@ @B4F"H\ &F`

FH,B,>\ 4 @$VJ` 8"DH4>J >,D"&>@<,D>@FH4 D"FBD,*,:,>4b BD@*J8H" >" *JTJ >"F,:,>4b B@ FHD">"<,
>, 4<,,HFb, BD4(@*>Z<4 & ^H@< @H>@T,>44 b&:b`HFb <,H@*Z (D"L4R,F8@(@ BD,*FH"&:,>4b

D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H", &8:`R"`V4, (D"L48 8D4&@6 9@D,>P", (D"L48 >"

@F>@&, 8@^LL4P4,>H@& )04>4 4 B@8"2"H,:\ *@:4 8&"DH4:,6 >"F,:,>4b & %;A.

7D4&"b7D4&"b 9@D,>P"9@D,>P"

3FB@:\2J,<"b & D"<8"N >"FH@bV,(@ 4FF:,*@&">4b 8D4&"b 9@D,>P" @HD"0",H @H>@T,>4,

8J<J:bH4&>@6 *@:4 8"0*@6 FHD">Z & %;A 8 ,, 8J<J:bH4&>@6 *@:, & >"F,:,>44 <4D" B@F:,

D">04D@&">4b FHD"> B@ &,:4R4>, B@8"2"H,:b @$X,<" %%A >" *JTJ >"F,:,>4b @H F"<@(@ >428@(@ *@

F"<@(@ &ZF@8@(@. % BD,*FH"&:,>>ZN >40, (D"L48"N 8D4&ZN 9@D,>P" 8J<J:bH4&>"b *@:b >"F,:,>4b

<4D" B@8"2">" >" (@D42@>H":\>@6 @F4, " 8J<J:bH4&>"b *@:b &":@&@(@ <4D@&@(@ BD@*J8H" - >"

&,DH48":\>@6. ?*>@6 42 @F@$,>>@FH,6 8D4&@6 9@D,>P" b&:b,HFb H@, RH@ ,F:4 $Z B@8"2"H,:\ @$X,<"

%%A >" *JTJ >"F,:,>4b &@ &F,N FHD">"N $Z: @*4>"8@&Z<, H@ @>" 4<,:" $Z &4* @HD,28",
D"FB@:@0,>>@(@ >" BDb<@6 B@* J(:@< 45 (D"*JF@& 4 F&b2Z&"`V,(@ >"R":\>J` H@R8J 8D4&@6 &

>40>,< :,&@< J(:J (D"L48" F ,, 8@>,R>@6 H@R8@6 & &,DN>,< BD"&@< J(:J (D"L48". %<,FH, F H,<

BD4 D"2:4R4bN & JD@&>bN B@8"2"H,:b @$X,<" &":@&@(@ BD@*J8H" >" *JTJ >"F,:,>4b B@ FHD">"<

8D4&"b 9@D,>P" @H8:@>b,HFb &BD"&@, B@F8@:\8J >" >"R":\>@< @HD,28, 8D4&@6 F@&@8JB>"b *@:b

>"F,:,>4b, BD4N@*bV"bFb >" FHD">Z F >4284< B@8"2"H,:,< @$X,<" %%A >" *JTJ >"F,:,>4b, D"FH,H

$ZFHD,,, R,< 4N *@:b & <4D@&@< &":@&@< BD@*J8H,, @*>"8@ B@ <,D, *@$"&:,>4b FHD"> F@ &F,

$@:,, &ZF@84<4 B@8"2"H,:b<4 @$X,<" %%A >" *JTJ >"F,:,>4b BD4D"V,>4, B@ @F4 %=A >"R4>",H

@B,D,0"H\ BD4D"V,>4, B@ @F4 >"F,:,>4b. AD4 4FB@:\2@&">44 ^H@(@ <,H@*" R,< $:40, 8D4&"b

9@D,>P" 8 D"FB@:@0,>>@<J B@* J(:@< 45 (D"*JF@& @HD,28J D"&>@<,D>@(@ D"FBD,*,:,>4b, H,< $@:,,
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D"&>@<,D>@ D"FBD,*,:b,HFb &":@&@6 <4D@&@6 BD@*J8H FD,*4 >"F,:,>4b <4D", @HD"0,>4,< R,(@

b&:b`HFb FD,*>4, B@8"2"H,:4 @$X,<" %%A >" *JTJ >"F,:,>4b B@ 8"0*@6 FHD">,.
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7"8 4 BD4 D"FR,H, FD,*>4N B@8"2"H,:,6 B@ D,(4@>"<, >" @P,>8J D"FBD,*,:,>4b &":@&@(@

<4D@&@(@ BD@*J8H" 4 42<,>,>46 & ,(@ FHDJ8HJD, F H,R,>4,< &D,<,>4 &:4b,H 8@>8D,H>Z6 <,H@*,
4FB@:\2J,<Z6 *:b B,D,FR,H" *">>ZN B@ &":@&@<J &>JHD,>>,<J BD@*J8HJ & >"P4@>":\>@6 &":`H, &

*">>Z, & ,*4>@6 &":`H,. 'D"L484 8D4&ZN 9@D,>P" >" @F>@&, *">>ZN 2" 1970 4 1991 (@*Z,
B,D,FR4H">>ZN F 4FB@:\2@&">4,< DZ>@R>ZN &":`H>ZN 8JDF@& 4 8@^LL4P4,>H@& B,D,FR,H" !%#,
B@8"2">Z >" *4"(D"<<"N 1 4 4. AD,*FH"&:,>>Z, >" *4"(D"<<, 2 8D4&Z, >" @F>@&, *">>ZN,
B,D,FR4H">>ZN F 4FB@:\2@&">4,< AAE, B@8"2Z&"`H $@:,, D"&>@<,D>@, D"FBD,*,:,>4, %;A, R,< &

*DJ(4N F:JR"bN, N@Hb BD4 4N B@FHD@,>44 4FB@:\2@&":4F\ *">>Z, B@ <,>\T,6 &Z$@D8,

FHD"> 12/. G@H L"8H, RH@ 8D4&"b 2" 1991 (@* D"FB@:@0,>" BD"&,, 8D4&@6 2" 1970 (@*,
J8"2Z&",H >" H@, RH@ D"FBD,*,:,>4, &":@&@(@ <4D@&@(@ BD@*J8H" 2" @N&"R,>>Z6 B,D4@* FH":@ $@:,,

>,D"&>@<,D>Z< FD,*4 &F,N FHD">, ,F:4 *:b B,D,FR,H" *">>ZN 4FB@:\2@&"H\ DZ>@R>Z, &":`H>Z,

8JDFZ 4:4 B"D4H,HZ B"8JB"H,:\>@6 FB@F@$>@FH4.

AD4 4FB@:\2@&">44 <,H@*@& B,D,FR,H" >" @F>@&, EO%7 D"FBD,*,:,>4, &":@&@(@ <4D@&@(@

BD@*J8H" ( F<. *4"(D"<<J 3) BD,*FH"&:b,HFb $@:,, FH"$4:\>Z<, 4 @R,&4*>@(@ JNJ*T,>4b

B@:@0,>4b, >"$:`*"`V,(@Fb BD4 4FB@:\2@&">44 <,H@*@& B,D,FR,H" >" @F>@&, C%7 4 AAE, >,

BD@F:,04&",HFb. ="BD@H4&, B@ (DJBB, FHD"> F >4284< B@8"2"H,:,< @$X,<" BD@*J8H" >" *JTJ

>"F,:,>4b BD@F:,04&"`HFb >,8@H@DZ, J:JRT,>4b, @HD"0"`V4, &ZF@84, H,<BZ D@FH" & Db*, FHD">

_0>@6 4 %@FH@R>@6 !244, " B@ (DJBB, FHD">, 2">4<"`V4N BD@<,0JH@R>@, B@:@0,>4, B@ ^H@<J

B@8"2"H,:`, BD@F:,04&",HFb >,8@H@D@, JNJ*T,>4,, @HD"0"`V,, >4284, H,<BZ D@FH" & FHD">"N

9"H4>F8@6 !<,D484 4 7"D4$F8@(@ $"FF,6>". A@F8@:\8J BD4 4FB@:\2@&">44 <,H@*@& B,D,FR,H" >"

@F>@&, EO%7 &:4b>4, 42<,>,>46 &":`H>ZN 8JDF@& 4 @H>@F4H,:\>ZN P,> >,6HD":42J,HFb,
J&,:4R,>4, >,D"&>@<,D>@FH4, B@8"2Z&",<@, 8D4&Z<4, B@FHD@,>>Z<4 >" @F>@&, B,D,FR4H">>ZN F

4FB@:\2@&">4,< C%7 *">>ZN, @HD"0",H, (:"&>Z< @$D"2@<, &:4b>4, B@&ZT,>4b 4:4 B@>40,>4b

DZ>@R>ZN &":`H>ZN 8JDF@& 4 42<,>,>4b & @H>@F4H,:\>ZN P,>"N 4 >,@$b2"H,:\>@ B@&ZT,>4,

FH,B,>4 >,D"&>@<,D>@FH4, @$JF:@&:,>>@, 42<,>,>4,< @H>@F4H,:\>ZN B@8"2"H,:,6 @$X,<" H@&"D@& 4

JF:J( >" *JTJ >"F,:,>4b.

7@^LL4P4,>H7@^LL4P4,>H )04>4)04>4

7@^LL4P4,>H )04>4 b&:b,HFb @*>4< 42 P4LD@&ZN B@8"2"H,:,6 >,D"&>@<,D>@FH4

D"FBD,*,:,>4b *@N@*@&. ?> BD,*FH"&:b,H F@$@6 @H>@T,>4, B:@V"*4 <,0*J 8D4&@6 9@D,>P" 4

@HD,28@< D"&>@<,D>@(@ D"FBD,*,:,>4b ( :,0"V4< >" BDb<@6, D"FB@:@0,>>@6 B@* J(:@< &

45 (D"*JF@&) 8@ &F,6 B:@V"*4 <,0*J @HD,28@< D"&>@<,D>@(@ D"FBD,*,:,>4b 4 8D4&@6 "$F@:`H>@

>,D"&>@<,D>@(@ D"FBD,*,:,>4b ( 8@H@D"b BD@N@*4H B@ &,DH48":\>@6 4 (@D42@>H":\>@6 @Fb<). %

>"FH@bV,< 4FF:,*@&">44 @> 4FB@:\2J,HFb *:b @P,>84 FH,B,>4 >,D"&>@<,D>@FH4 D"FBD,*,:,>4b

&":@&@(@ <4D@&@(@ BD@*J8H" >" @F>@&, BD4<,>,>4b ":\H,D>"H4&>ZN 8@^LL4P4P4,>H@& B,D,FR,H".
7@^LL4P4,>HZ )04>4 $Z:4 F>"R":" D"FFR4H">Z B@ 8"0*@<J (@*J >" @F>@&, *">>ZN,
B,D,FR4H">>ZN F 4FB@:\2@&">4,< 8"0*@(@ 42 8@^LL4P4,>H@& B,D,FR,H". 3N FD,*>46 JD@&,>\

@HD"0",H @$VJ` FH,B,>\ >,D"&>@<,D>@FH4 D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" 2" &,F\

B,D4@*. =" *4"(D"<<, 5 42 ^H4N 4>*,8F@& &ZR,DR,>Z 8D4&Z, 4 (D"L4R,F84 B@8"2">Z *4>"<48"

8@^LL4P4,>H@& )04>4 4 D"2:4R4b & 4N JD@&>,, @HD"0"`V4, D"FBD,*,:,>4, %;A >" @F>@&,

*">>ZN, B,D,FR4H">>ZN F 4FB@:\2@&">4,< R,HZD,N ":\H,D>"H4&>ZN <,H@*@&.
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7"8 4 & F:JR", F 8D4&Z<4 9@D,>P", BD4 @P,>8, %;A F 4FB@:\2@&">4,< AAE 8@^LL4P4,>HZ

)04>4 J8"2Z&"`H >" >"4$@:,, D"&>@<,D>@, D"FBD,*,:,>4,. =,J*4&4H,:\>@, RH@, 8"8 4 & D"<8"N

D">,, BD@&,*,>>@(@ ">":42", <,0*J &D,<,>>Z<4 Db*"<4 B@8"2"H,:,6 %;A, 4FR4F:,>>ZN F

4FB@:\2@&">4,< C%7 4 8@^LL4P4,>H@& !%#, BD@F:,04&",HFb $@:,, H,F>"b F&b2\, R,< <,0*J

B@8"2"H,:b<4 >" @F>@&, C%7 4 >" @F>@&, EO%7, RH@ (@&@D4H @ &:4b>44 >" D"FBD,*,:,>4, %;A

42<,>,>46 & JD@&>, &":`H>ZN 8JDF@& & D,":\>@< &ZD"0,>44. 'D"L484, B@FHD@,>>Z, F

4FB@:\2@&">4,< &F,N <,H@*@& B,D,FR,H" *">>ZN, B@8"2Z&"`H, RH@ F >"R":" 70- N (@*@& *@
BD4<,D>@ 1975 (@*" FH,B,>\ >,D"&>@<,D>@FH4 D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H"

F>40":"F\. ?*>"8@ B@F:, 1980 (@*" JF4:,>4, >,D"&>@<,D>@FH4 $Z:@ @R,&4*>Z<, @ R,<

F&4*,H,:\FH&J,H D@FH D"FFR4H">>ZN F 4FB@:\2@&">4,< C%7 4 8@^LL4P4,>H@& !%# 8@^LL4P4,>H@&

)04>4 &B:@H\ *@ 1991 (@*". AD4 D"FR,H"N F 4FB@:\2@&">4,< EO%7 &,:4R4>" 8@^LL4P4,>H@&

)04>4 BD"8H4R,F84 >, <,>b,HFb 2" &,F\ B,D4@*, RH@ &@ <>@(@< FN@0, F H,>*,>P4,6, @HD"0,>>@6

>" 8D4&@6 9@D,>P", 4 B@^H@<J 8D4&"b >,D"&,>FH&" 2" B,D4@* @R,>\ $:428" 8 BDb<@6. %

BD@H4&@B@:@0>@FH\ ^H@<J 8@^LL4P4,>HZ )04>4, 4FR4F:,>>Z, F 4FB@:\2@&">4,< *">>ZN >" @F>@&,

AAE, J8"2Z&"`H >" JFH@6R4&@, F>40,>4, FH,B,>4 >,D"&>@<,D>@FH4 D"FBD,*,:,>4b %;A & B,D4@*

1970-1991 (@*@&, BD4R,< 8D4&"b >"R4>",H JN@*4H\ &>42 & H@H 0, <@<,>H &D,<,>4, 8@(*" 8D4&"b,
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&ZR,DR,>>"b F 4FB@:\2@&">4,< *">>ZN >" @F>@&, C%7 4 8@^LL4P4,>H@& !%#, >"R4>",H JN@*4H\

&&,DN.

)@:4)@:4 >"F,:,>4b>"F,:,>4b ( 8&"DH4:48&"DH4:4)

GD,H\4< <,H@*@< ">":42" FHDJ8HJDZ D"FBD,*,:,>4b %;A <,0*J FHD">"<4 b&:b,HFb

4FB@:\2@&">4, BD@P,>H>@6 *@:4 &":@&@(@ <4D@&@(@ BD@*J8H", BD4N@*bV,6Fb >" FHD">Z, & 8@H@DZN

BD@04&",H >"F,:,>4, B,D&@(@ ( $,*>,6T,(@), &H@D@(@, HD,H\,(@ 4 R,H&,DH@(@ ( F"<@(@
F@FH@bH,:\>@(@) 8&"DH4:,6 >"F,:,>4b. ]H4 *@:4 D"FFR4HZ&"`HFb BJH,< D">04D@&">4b FHD"> B@

B@8"2"H,:` @$X,<" %%A >" *JTJ >"F,:,>4b 4 @BD,*,:,>4b BD4N@*bV,6Fb >" >4N BD@P,>H>@6 *@:4

%;A B@ 8&"DH4:b< >"F,:,>4b & 2"&4F4<@FH4 @H D">(" H@6 4:4 4>@6 FHD">Z & 8@>8D,H>@< (@*J. %

H"$:4P, 4 4 >" *4"(D"<<"N 6 4 7 4::`FHD4DJ`HFb 42<,>,>4b & *@:bN %;A B@ 8&"DH4:b<

>"F,:,>4b, 8:"FF4L4P4D@&">>Z< B@ B@8"2"H,:` @$X,<" %%A >" *JTJ >"F,:,>4b, F 4FB@:\2@&">4,<

<,H@*@& B,D,FR,H" *">>ZN >" @F>@&, C%7 4 EO%7.

G"$:4P"G"$:4P" 4. 32<,>,>4b32<,>,>4b && J*,:\>@<J*,:\>@< &,F,&,F, D">04D@&">>ZND">04D@&">>ZN B@B@ B@8"2"H,:`B@8"2"H,:`

@$X,<"@$X,<" &":@&@(@&":@&@(@ &>JHD,>>,(@&>JHD,>>,(@ BD@*J8H"BD@*J8H" >">" *JTJ*JTJ >"F,:,>4b>"F,:,>4b

8&"DH4:,68&"DH4:,6 >"F,:,>4b>"F,:,>4b && &":@&@<&":@&@< <4D@&@<<4D@&@< BD@*J8H,BD@*J8H,

7@^LL4P4,>H B,D,FR,H"/(@*

'DJBBZ >"F,:,>4b

1-6 8&"DH4:\
($,*>,6T,,
>"F,:,>4,) 2-6 8&"DH4:\ 3-6 8&"DH4:\

4-6 8&"DH4:\
(F"<Z, F@FH@bH,:\>Z,
(DJBBZ >"F,:,>4b)

CZ>@R>Z6 &":`H>Z6 8JDF

1970 (@* (*@:b) 2,7 3,2 13,6 80,5

1991 (@* (*@:b) 1,7 1,9 9,0 87,4

32<,>,>4, & B,D4@* 1970-1991 (@*@& -1,0 -1,3 -4,6 6,9

?H>@F4H,:\>Z6 EO%7, 1970 4 1991 (@*Z

1970 (@* (*@:b) 1,6 2,4 9,9 86,1

1991 (@* (*@:b) 2,4 3,9 11,5 82,2

32<,>,>4, & B,D4@* 1970-1991 (@*@& 0,8 1,5 1,6 -3,9

3FH@R>48: EH"H4FH4R,F846 @H*,: )]E3!A ??=.

32 BD,*FH"&:,>>@6 &ZT, (D"L4R,F8@6 4 P4LD@&@6 4>L@D<"P44 &4*>@, RH@, F@(:"F>@ *">>Z<,
B,D,FR4H">>Z< F 4FB@:\2@&">4,< C%7, FH,B,>\ >,D"&>@<,D>@FH4 D"FBD,*,:,>4b %;A B@&ZF4:"F\, @

R,< F&4*,H,:\FH&J`H F>40,>4, J*,:\>@(@ &,F" & %;A B,D&ZN HD,N 8&"DH4:,6 >"F,:,>4b 4

@H>@F4H,:\>@ 2>"R4H,:\>@, J&,:4R,>4, J*,:\>@(@ &,F" F"<@6 F@FH@bH,:\>@6 (DJBBZ ( R,H&,DHZ6
8&"DH4:\) & H,R,>4, 20- :,H>,(@ B,D4@*" 1970-1991 (@*@&. %<,FH, F H,< & R4F:, H,N HD,N

8&"DH4:,6, J*,:\>Z6 &,F 8@H@DZN & %;A F>424:Fb, >"4$@:,, 2>"R4H,:\>Z< ( BD4<,D>@ 5
BD@P,>H>ZN BJ>8H@&) $Z:@ F>40,>4, J*,:\>@(@ &,F" HD,H\,(@ 8&"DH4:b, 8@H@DZ6 F@@H&,HFH&J,H

&H@D@6 B@ F@FH@bH,:\>@FH4 (DJBB, >"F,:,>4b, " >, B,D&@(@ ( $,*>,6T,(@ 8&"DH4:b), 8"8 ^H@ <@0>@

$Z:@ $Z @04*"H\ ( *@:b B,D&@(@ 8&"DH4:b F>424:"F\ >" 1 BD@P,>H>Z6 BJ>8H). )@:b F"<@(@

F@FH@bH,:\>@(@ 8&"DH4:b J&,:4R4:"F\ & J8"2">>Z6 B,D4@* B@RH4 >" 7 BD@P,>H>ZN BJ>8H@& F

BD4<,D>@ 81 BD@P,>H" & 1970 (@*J *@ $@:,, 87 BD@P,>H@& & 1991 (@*J. AD4 D"FR,H"N >" @F>@&,
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*">>ZN, B,D,FR4H">>ZN F 4FB@:\2@&">4,< @H>@F4H,:\>ZN EO%7 (1970 4 1991 (@*Z), @$V"b

8"DH4>" B@:>@FH\` <,>b,HFb 4 B@:JR",HFb, RH@ *@:b 8"0*@(@ 42 B,D&ZN HD,N 8&"DH4:,6 & %;A

J&,:4R4:"F\ >" 1-1,6 BD@P,>H>@(@ BJ>8H", " *@:b >"4$@:,, F@FH@bH,:\>@(@ 8&"DH4:b JB":" B@RH4

>" 4 BD@P,>H>ZN BJ>8H".

1!79_Q+=3+1!79_Q+=3+

A@8"2"H,:4 @$X,<" 4 D"FBD,*,:,>4b <4D@&@(@ BD@42&@*FH&" 4 ,(@ *4>"<484 &N@*bH & R4F:@

>"4$@:,, &"0>ZN B@8"2"H,:,6 D,2J:\H"H@& ^8@>@<4R,F8@6 *,bH,:\>@FH4. ?*>"8@ BD4 FJ<<4D@&">44

*">>ZN B@ T4D@8@6 >@<,>8:"HJD, H@&"D@& 4 JF:J(, BD@42&@*4<ZN & D"2:4R>ZN FHD">"N, DZ>@R>Z,

&":`H>Z, 8JDFZ, @$ZR>@ 4FB@:\2J,<Z, *:b B,D,FR,H" @P,>@R>ZN *">>ZN @$ @$X,<, BD@42&@*FH&" &

>"P4@>":\>@6 &":`H, & *">>Z, & ,*4>@6 &":`H,, >, B@2&@:b`H B@:JR4H\ *@FH"H@R>@ *@FH@&,D>ZN 4

FH"$4:\>ZN @P,>@8 FH@4<@FH>@(@ @$X,<" BD@42&@*FH&" & @H*,:\>ZN FHD">"N & *@::"D"N ES!. #@:,,

H@(@, 4FB@:\2@&">4, C%7 <@0,H BD4&,FH4 8 2">40,>4` @$X,<" BD@42&@*FH&" & FHD">"N F >4284<

*@N@*@< >" *JTJ >"F,:,>4b B@ FD"&>,>4` F@ FHD">"<4 F $@:,, &ZF@84< *@N@*@<, & D,2J:\H"H,

R,(@ &@ <>@(4N F:JR"bN 2">40"`HFb @P,>84 @$X,<" <4D@&@(@ BD@*J8H" 4 4F8"0",HFb @$V"b 8"DH4>"

,(@ D"FBD,*,:,>4b B@ FHD">"<.

AD4&@*4<Z, & >"FH@bV,6 2"B4F8, D,2J:\H"HZ D"FR,H@& F 4FB@:\2@&">4,< D"2:4R>ZN

8@^LL4P4,>H@& B,D,FR,H" J8"2Z&"`H >" H@, RH@ <,H@*, 4FB@:\2J,<Z6 *:b B,D,FR,H" *">>ZN B@

&":@&@<J &>JHD,>>,<J BD@*J8HJ & *">>Z, & ,*4>@6 &":`H,, <@0,H 2>"R4H,:\>Z< @$D"2@< &:4bH\ >"

@P,>84 %;A. ="BD4<,D, 4FB@:\2@&">4, BD4 D"FR,H"N @$V,6 F4FH,<Z &,F@&, @HD"0"`V4N P,>Z

,*4>@6 *:b &F,N FHD"> 8@D24>Z H@&"D@& 4 JF:J(, BD4&@*4H 8 FJV,FH&,>>@<J B@&ZT,>4`

@P,>@R>@(@ @$X,<" %;A 4 2>"R4H,:\>@ 42<,>b,H FHDJ8HJDJ ,(@ D"FBD,*,:,>4b B@ FHD">"<, J8"2Z&"b

>" 2"<,H>Z6 D@FH *@:4 %;A, BD4N@*bV,6Fb >" D"2&4&"`V4,Fb FHD">Z. AD4 4FB@:\2@&">44 ^H@(@

<,H@*" B,D,FR,H" *">>ZN ">":@(4R>Z, 42<,>,>4b @H<,R":4F\ & "$F@:`H>ZN 4 @P,>@R>ZN

B@8"2"H,:bN @$X,<" &":@&@(@ BD@*J8H" >" *JTJ >"F,:,>4b B@ FHD">"< 4 D,(4@>"<.

7D@<, H@(@, BD@&,*,>>@, 4FF:,*@&">4, B@8"2Z&",H, RH@ 8@>8D,H>Z6 <,H@*, 4FB@:\2J,<Z6 *:b

B,D,FR,H" *">>ZN, H"80, &:4b,H >" @P,>8J D"FBD,*,:,>4b %;A 4 BD@4FN@*bV4, & >,< F*&4(4 F

H,R,>4,< &D,<,>4. ;,H@*Z B,D,FR,H" *">>ZN, 4FB@:\2@&"&T4,Fb & D"<8"N 4FF:,*@&">4b, >,

BD4>,F:4 @*>@2>"R>ZN D,2J:\H"H@& & H@<, RH@ 8"F",HFb D"FBD,*,:,>4b @$X,<" %;A B@ FHD">"< &

B,D4@* 1970-1991 (@*@&. % >,8@H@DZN ( >@ >, &@ &F,N) F:JR"bN D,2J:\H"HZ D"FR,H@& J8"2":4 >"

B@&ZT,>4, FH,B,>4 >,D"&>@<,D>@FH4 D"FBD,*,:,>4b %;A, >,2"&4F4<@ @HH@(@, BD@42&@*4:Fb :4

">":42 F 4FB@:\2@&">4,< 8D4&@6 9@D,>P", 8@^LL4P4,>H@& )04>4 4:4 B@8"2"H,:,6 BD@P,>H>ZN

*@:,6 &":@&@(@ BD@*J8H", BD4N@*bV4NFb >" 8&"DH4:4 >"F,:,>4b <4D", D">04D@&">>Z, B@ JD@&>`

BD4N@*bV,(@Fb >" *JTJ >"F,:,>4b %%A.

AD4 @P,>8, D,2J:\H"H@& >"FH@bV,(@ 4FF:,*@&">4b &"0>@ JR4HZ&"H\, RH@ & >,<

D"FF<"HD4&"`HFb H@:\8@ H, 42<,>,>4b & D"FBD,*,:,>44 &":@&@(@ <4D@&@(@ BD@*J8H", 8@H@DZ,

BD@4FN@*bH >" <,0FHD">@&@<, " >, >" >"P4@>":\>@< JD@&>, 13/. 9,0"V4, & @F>@&, ^H4N

42<,>,>46 L"8H@DZ BD,*<,H@< >"FH@bV,(@ 4FF:,*@&">4b >, b&:b:4F\. AD4&@*4<Z, D"FR,HZ

>"(:b*>@ B@8"2Z&"`H >, H@:\8@ &:4b>4, 4FB@:\2@&">4b ":\H,D>"H4&>ZN 8@^LL4P4,>H@& B,D,FR,H"

BD4 @P,>8, D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" B@ FHD">"< 4 D,(4@>"< 4 BD@4FN@*bV4N &

,(@ D"<8"N 42<,>,>46 F H,R,>4,< &D,<,>4, >@ 4 HDJ*>@FH4, F&b2">>Z, F @P,>8@6 <,>b`V,6Fb

FHDJ8HJDZ D"FBD,*,:,>4b &":@&@(@ <4D@&@(@ BD@*J8H" B@ FHD">"<, 4 BD@H4&@D,R4&@FH\ D,2J:\H"H@&,
8@H@DZ, <@(JH $ZH\ B@:JR,>Z BD4 ">":42, H,>*,>P46, 8@(*" *:b B,D,FR,H" 4FN@*>ZN *">>Zx &

*">>Z, & ,*4>@6 &":`H, *:b P,:,6 <,0*J>"D@*>ZN F@B@FH"&:,>46 4FB@:\2J`HFb D"2:4R>Z, <,H@*Z.
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AD4<,R">4bAD4<,R">4b

1/ Trends in International Distribution of Gross World Product (United
Nations publication, Sales No. E.92.XVII.7).

2/ ="BD4<,D, N@D@T@ 42&,FH>@, RH@ *">>Z,, 8"F"`V4,Fb BD4H@8" R4FHZN L"8H@D>ZN

B@FHJB:,>46 42- 2" (D">4PZ ( N"D"8H,D42J`V4, FH@4<@FH>@6 @$X,< 4>&,FH4P4@>>ZN *@N@*@&, H"84N,
8"8 R4FH"b D,>H", BD@P,>HZ 4 *4&4*,>*Z, " H"80, BD4$Z:4 B@ BDb<Z< 4>&,FH4P4b<, 2"D"$@H>J`

B:"HJ D,24*,>H@&, D"$@H"`V4N 2" (D">4P,6, 4 *DJ(4, 2"(D">4R>Z, *@N@*Z @$ZR>ZN D,24*,>H@& 2"

&ZR,H@< @HH@8" F@@H&,HFH&J`V4N L"8H@D>ZN B@FHJB:,>46 & *DJ(4, FHD">Z), &@ <>@(4N F:JR"bN

2">40,>Z 4 RH@ D"FN@*Z >" R"FH>@, 8@>,R>@, B@HD,$:,>4, R"FH@ D"FFR4HZ&"`HFb 8"8 D"2>4P"

<,0*J &>JHD,>>4< BD@42&@*FH&@< 4 *DJ(4<4 BD,*&"D4H,:\>@ @BD,*,:,>>Z<4 8@<B@>,>H"<4

D"FN@*@&.

3/ )@B@:>4H,:\>J` 4>L@D<"P4` @ BD@$:,<"N F@B@FH"&:,>4b &":@&ZN BD@*J8H@& @H*,:\>ZN

FHD"> F<. & I.B. Kravis and others, A System of International Comparisons of Gross
Product and Purchasing Power (Baltimore, Maryland, The Johns Hopkins University
Press, 1975).

4/ % @F>@&J ^H@(@ &@BD@F>48" B@:@0,>Z 8@>P,BP44 4 D,8@<,>*"P44, JH&,D0*,>>Z,

EH"H4FH4R,F8@6 8@<4FF4,6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 42:@0,>>Z, & BJ$:48"P44

" E4FH,<" >"P4@>":\>ZN FR,H@&". 32JR,>4, <,H@*@&; F,D4b F 2 Rev.3 ( 42*">4, ?D(">42"P44
?$X,*4>,>>ZN ="P46, & BD@*"0, B@* R.69. MVII.3), R"FH@ 4<,>J,<@6 E=E 1968 (@*".
?F>@&>Z, *">>Z,, F@*,D0"V4,Fb & @H&,H"N >" &@BD@F>48, $Z:4 & >"*:,0"V4N F:JR"bN *@B@:>,>Z

4>L@D<"P4,6, BD,*FH"&:,>>@6 >"P4@>":\>Z<4 FH"H4FH4R,F84<4 F:J0$"<4, F&,*,>4b<4 42

>"P4@>":\>ZN FH"H4FH4R,F84N BJ$:48"P46 4 @P,>8"<4, B@*(@H@&:,>>Z<4 D,(4@>":\>Z<4 8@<4FF4b<4

4 FB,P4":424D@&">>Z<4 JRD,0*,>4b<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46, F H,< RH@$Z 4FR4F:4H\

(@*@&Z, B@8"2"H,:4 @$X,<" &":@&@(@ &>JHD,>>,(@ BD@*J8H" 4 ,(@ FHDJ8HJDZ 2" B,D4@* 1970-
1991 (@*@&. )@B@:>4H,:\>J` 4>L@D<"P4` @ $"2, *">>ZN F<. & National Accounts
Statistics : Analysis of Main Aggregates, 1988-1989 (United Nations publication,
Sales No. E.91.XVII.17) 4 National Accounts Statistics: Main Aggregates and
Detailed Tables, 1991 (United Nations publicatilon, Sales No. E.94.XVII.5, Parts I
and II).

5/ IMF, International Financial Statistics (Wachington D.C.), D"2:4R>Z,

&ZBJF84.

6/ World Bank, The World Bank Atlas (Washington D.C.), D"2:4R>Z, &ZBJF84.

7/ Robert Summers and Alan Heston, "A new set of international comparisons
of real products and prices: estimates for 130 countries", The Review of Income and
Wealth , March 1988, pp. 1-25.

8/ R. Summers and A. Heston, op. cit. A@F8@:\8J %F,<4D>Z6 $">8 >, BJ$:48@&":

8@^LL4P4,>H@& B,D,FR,H" B@ &F,< FHD">"<, @N&"R,>>Z< & 4FF:,*@&">44, 4 2" &F, (@*Z,
EH"H4FH4R,F846 @H*,: >" @F>@&, 4FB@:\2J,<@6 & 42*">44 "Atlas" <,H@*@:@(44 D"FFR4H":

8@^LL4P4,>HZ B@ BD4<,D>@ 40 FHD">"<. 7"8 4 BD4 B,D,FR,H, *">>ZN >" @F>@&, &":`H>ZN 8JDF@&,
*">>Z, @ FH@4<@FH>@< @$X,<, %%A & >@<4>":\>@< &ZD"0,>44 & >"P4@>":\>@6 &":`H, 2" 8"0*Z6

(@* $Z:4 B,D,FR4H">Z F 4FB@:\2@&">4,< BJ$:48J,<@(@ & 42*">44 "Atlas" 8@^LL4P4,>H" 2"
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F@@H&,HFH&J`V46 (@*, & D,2J:\H"H, R,(@ $Z:4 B@:JR,>Z &D,<,>>Z, Db*Z *">>ZN B@ %%A

183 FHD"> & H,8JV4N P,>"N B@ F@@H&,HFH&J`V4< FD,*>4< &":`H>Z< 8JDF"<.

9/ R. Summers and A. Heston, op. cit .

10/ ?$V"b R4F:,>>@FH\ >"F,:,>4b 149 FHD">, &N@*4&T4N & &Z$@D8J BD4 B,D,FR,H, *">>ZN

>" @F>@&, <,H@*" AAE, F@@H&,HFH&J,H BD4<,D>@ 97 BD@P,>H"< @H R4F:,>>@FH4 >"F,:,>4b

183 FHD">, &N@*4&T4N & &Z$@D8J, 8@H@D"b 4FB@:\2@&":"F\ BD4 D"FR,H"N F 4FB@:\2@&">4,< *DJ(4N

8@^LL4P4,>H@& B,D,FR,H". % BD,*Z*JV,< 4FF:,*@&">44 @$V"b R4F:,>>@FH\ >"F,:,>4b 117 FHD">,
&N@*4&T4N & &Z$@D8J BD4 D"FR,H"N F 4FB@:\2@&">4,< AAE, F@FH"&:b:" :4T\ @8@:@ *&JN HD,H,6 @H

@$V,6 R4F:,>>@FH4 >"F,:,>4b FHD">, &N@*4&T4N & &Z$@D8J BD4 D"FR,H"N F 4FB@:\2@&">4,< *DJ(4N

8@^LL4P4,>H@& B,D,FR,H". ]H@ & 2>"R4H,:\>@6 FH,B,>4 @$XbF>b,H FJV,FH&,>>@, J&,:4R,>4,

B@8"2"H,:,6 @$V,(@ @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" 4 @$X,<" &":@&@(@ <4D@&@(@ BD@*J8H" >"

*JTJ >"F,:,>4b, D"FFR4H">>ZN F 4FB@:\2@&">4,< AAE.

11/ ]H4 D,2J:\H"HZ J8"2Z&"`H >" H@, RH@ FH@4<@FH>@6 @$X,< &":@&@(@ <4D@&@(@ BD@*J8H" &

>@<4>":\>@< &ZD"0,>44, 42<,Db,<Z6 & H@6 4:4 4>@6 @$,FP,>4&"`V,6Fb &":`H,, J&,:4R4&",HFb,
8"8 BD"&4:@, JF8@D,>>Z<4 H,<B"<4, B@F8@:\8J BD4 B,D,FR,H, & ,*4>J` &":`HJ 8@>8D,H>"b FJ<<"

& >"P4@>":\>@6 &":`H, & @*>@< (@*J D"&>@2>"R>" $@:,, 2>"R4H,:\>@6 FJ<<, & *DJ(@< (@*J.
="BD4<,D, ,F:4 *:b @P,>84 FH@4<@FH>@(@ @$X,<" BD@42&@*FH&" &F,N FHD"> 4FB@:\2@&"H\ *@::"D

ES!, H@ 2" T,FH4:,H>46 B,D4@* F 1985 B@ 1991 (@* FH@4<@FH>@6 @$X,< &":@&@(@ <4D@&@(@

BD@*J8H" & >@<4>":\>@< &ZD"0,>44 J&,:4R4:Fb F BD4<,D>@ 12 700 <:D*. *@::. ES! *@

BD4<,D>@ 23 000 <:D*. *@::. ES!, 4:4 BD4<,D>@ >" 80 BD@P,>H@&. ]H@H ^8FHD"@D*4>"D>Z6

D@FH FH@4<@FH>@(@ @$X,<" <4D@&@(@ BD@42&@*FH&" & >@<4>":\>@< &ZD"0,>44 @HD"0",H >,

J&,:4R,>4, D,":\>@(@ @$X,<" BD@42&@*FH&" 4:4 &ZF@84, H,<BZ 4>L:bP44 & E@,*4>,>>ZN SH"H"N, "

F>40,>4, FH@4<@FH4 *@::"D" ES! >" <4D@&ZN &":`H>ZN DZ>8"N & J8"2">>Z6 B,D4@*.

12/ 7D4&Z, >" @F>@&, *">>ZN, B,D,FR4H">>ZN F 4FB@:\2@&">4,< C%7, 8@^LL4P4,>H@& 42

42*">4b "Atlas" 4 AAE, B@ @FH":\>Z< (@*"< @N&"HZ&",<@(@ B,D4@*", 8@H@DZ, 2*,F\ >,

BD,*FH"&:,>Z, D"FB@:@0,>Z <,0*J 8D4&Z<4 2" 1970 4 1991 (@*Z.

13/ =,@$N@*4<@ @H<,H4H\, RH@ &@2<@0>Z H"84, F:JR"4, 8@(*" FJV,FH&,>>@, J&,:4R,>4,

B@8"2"H,:b @$X,<" &":@&@(@ &>JHD,>>,(@ BD@*J8H" >" *JTJ >"F,:,>4b & H@6 4:4 4>@6 FHD">, F

>4284< JD@&>,< *@N@*" <@0,H B@&ZF4H\ ,, J*,:\>Z6 &,F & %;A, L"8H4R,F84 >, BD4&@*b 8

B@&ZT,>4` B@8"2"H,:b @$X,<" %;A >" *JTJ >"F,:,>4b B@ <4DJ & P,:@<. ]H@ BD@4FN@*4H & H,N

F:JR"bN, ,F:4 J&,:4R,>4, B@8"2"H,:b @$X,<" &":@&@(@ &>JHD,>>,(@ BD@*J8H" >" *JTJ >"F,:,>4b &

FHD">, b&:b,HFb D,2J:\H"H@< 2>"R4H,:\>@(@ B@&ZT,>4b *@N@*@& F"<ZN F@FH@bH,:\>ZN F:@,&

>"F,:,>4b, " JD@&,>\ *@N@*@& J $@:\T4>FH&" >"F,:,>4b FHD">Z @FH",HFb $,2 42<,>,>46.
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AC39?/+=3+AC39?/+=3+

EG!G3EG3Q+E73+EG!G3EG3Q+E73+ G!#93OYG!#93OY

% >"FH@bV,< BD4:@0,>44 F@*,D0"HFb @F>@&>Z, (DJBBZ *">>ZN, B@:@0,>>Z, & @F>@&J ">":42"

& " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b, 1994 (@*". % >,< BD4&@*bHFb

$@:,, B@*D@$>Z, *">>Z, 4 $@:,, T4D@84, *4>"<4R,F84, Db*Z, R,< & H,8FH,, 4 F@*,D04HFb

4>L@D<"P4b, B@FHJB4&T"b *@ 15 "BD,:b 1994 (@*".

AD4 B@*(@H@&8, BD4:@0,>4b ?H*,: ">":42" <"8D@^8@>@<4R,F8@6 4 F@P4":\>@6 B@:4H484

),B"DH"<,>H" B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484 E,8D,H"D4"H"

?D(">42"P44 ?$X,*4>,>>ZN ="P46 F@HDJ*>4R": F 7@>L,D,>P4,6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46

B@ H@D(@&:, 4 D"2&4H4` ( _=7G!)). % @F>@&J BD4:@0,>4b B@:@0,>" 4>L@D<"P4b, B@FHJB4&T"b

42 EH"H4FH4R,F8@(@ @H*,:" 4 ?H*,:" >"D@*@>"F,:,>4b ),B"DH"<,>H" B@ ^8@>@<4R,F8@6 4 F@P4":\>@6

4>L@D<"P44 4 ">":42J B@:4H484, " H"80, @H D,(4@>":\>ZN 8@<4FF46 ?D(">42"P44 ?$X,*4>,>>ZN

="P46, ;,0*J>"D@*>@(@ &":`H>@(@ L@>*", %F,<4D>@(@ $">8", ?D(">42"P44 ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&" 4 D"2&4H4b, " H"80, 42 >"P4@>":\>ZN 4 R"FH>ZN 4FH@R>48@&. ?P,>@R>Z, *">>Z, 2"

F"<Z, B@F:,*>4, (@*Z B@*(@H@&:,>Z ?H*,:@< ">":42" <"8D@^8@>@<4R,F8@6 4 F@P4":\>@6 B@:4H484

& 8@>FJ:\H"P44 F D,(4@>":\>Z<4 8@<4FF4b<4.

AD@(>@2Z @F>@&Z&"`HFb >" D,2J:\H"H"N BD@&,*,>>@(@ & <"DH, 4 "BD,:, BD@(>@24D@&">4b &

D"<8"N BD@,8H" " 94>8" - F@&<,FH>@6 <,0*J>"D@*>@6 4FF:,*@&"H,:\F8@6 (DJBBZ ^8@>@<,HD4R,F8@(@

<@*,:4D@&">4b, LJ>8P4@>4DJ`V,6 >" $"2, ?H*,:" ">":42" <"8D@^8@>@<4R,F8@6 4 F@P4":\>@6

B@:4H484. ':@$":\>"b <@*,:\ D"FFR4HZ&",HFb B@FD,*FH&@< J&b284 79 FHD">@&ZN 4:4 D,(4@>":\>ZN

<@*,:,6, >"$:`*,>4, 2" 8@H@DZ<4 &,*JH $@:,, 40 >"P4@>":\>ZN JRD,0*,>46 4 ?H*,:. % @F>@&J

<@*,:,6 B@:@0,>" H" B@FZ:8", RH@ >Z>, BD@&@*4<"b 4:4 @L4P4":\>@ BD@&@2(:"T,>>"b B@:4H48"

@FH",HFb & F4:,. A,D&4R>Z<4 F&b2b<4 b&:b`HFb H@&"D>"b H@D(@&:b 4 P,>Z >" H@&"DZ, " H"80,

BD@P,>H>Z, FH"&84 4 @$<,>>Z, 8JDFZ & FHD">"N @F>@&>ZN &":`H. !>":42 <@*,:4 @FJV,FH&:b,HFb

BJH,< 4H,D4D@&">4b, 4 B@^H@<J 8:`R,&Z, @$<,>>Z, 8JDFZ, BD@P,>H>Z, FH"&84 4 B@:>"b <"HD4P"

H@D(@&ZN B@H@8@& 4 42<,>,>46 P,> @BD,*,:b`HFb >" @F>@&, F"<@6 <@*,:4. ?*>4< FJV,FH&,>>Z<

4F8:`R,>4,< b&:b,HFb P,>" >" FZDJ` >,LH\ >" <,0*J>"D@*>@< DZ>8,, 8@H@D"b JFH">"&:4&",HFb

JF:@&>@, & *">>@< F:JR", B@ FD,*>,6 P,>, 14 *@::. ES! 2" $"DD,:\, F@@H&,HFH&J`V,6 FD,*>,<J

B@8"2"H,:` B@ 8@D24>, 42 F,<4 F@DH@& FZD@6 >,LH4 ?A+7 & 1994 (@*J. AD,*B@:"(",HFb, RH@ &

1995 (@*J P,>" >" >,LH\ B@&ZF4HFb >" &,:4R4>J, F@@H&,HFH&J`VJ` D@FHJ FD,*>,6 P,>Z & *@::"D"N

ES! ^8FB@DH4DJ,<ZN D"2&4HZ<4 FHD">"<4 F DZ>@R>@6 ^8@>@<48@6 BD@<ZT:,>>ZN H@&"D@&,
8@H@DZ6 @BD,*,:b,HFb >" @F>@&, F"<@6 <@*,:4.

79!EE3K37!O3a EGC!=

% 8:"FF4L48"P44 FHD"> & " ?$2@D," &F, FHD">Z <4D" B@*D"2*,:b`HFb >" HD4 @F>@&>Z,

(DJBBZ: D"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6, FHD">Z F B,D,N@*>@6 ^8@>@<48@6 4

D"2&4&"`V4,Fb FHD">Z, F@FH"& 8@H@DZN BD4&@*4HFb & B@bF>4H,:\>ZN 2"<,R">4bN, F@*,D0"V4NFb &

>"R":, " ?$2@D"". % >"FH@bV,, &D,<b F@FH"& (DJBB B,D,F<"HD4&",HFb & F&,H, BD@4FT,*T4N

8"D*4>":\>ZN (,@B@:4H4R,F84N 42<,>,>46.
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'DJBB" D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6, & 8@H@DJ` &N@*bH 23 FHD">Z, B@*D"2*,:b,HFb

*":,, *:b P,:,6 ">":42" >" F:,*J`V4, R"FH4R>@ F@&B"*"`V4, 8:"FF4L48"P4@>>Z, B@*(DJBBZ:
8DJB>,6T4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z, 8 8@H@DZ< @H>@FbHFb F,<\ FHD"> F >"4$@:\T4< B@

@$X,<J &":@&Z< &>JHD,>>4< BD@*J8H@< ( %%A), " 4<,>>@ ',D<">4b, 3H":4b, 7">"*",
E@,*4>,>>@, 7@D@:,&FH&@ %,:48@$D4H">44 4 E,&,D>@6 3D:">*44, E@,*4>,>>Z, SH"HZ !<,D484,
KD">P4b 4 aB@>4b; 1"B"*>"b +&D@B"; +&D@B,6F846 F@`2; " H"80, E,&,D>"b !<,D48". )">>Z, B@

>Z>,T>4< 12 R:,>"< +&D@B,6F8@(@ F@`2"; BD4&@*bHFb 2" &F, (@*Z. E,&,D>"b !<,D48" &8:`R",H

7">"*J 4 E@,*4>,>>Z, SH"HZ.

'DJBB" FHD"> F B,D,N@*>@6 ^8@>@<48@6 B@*D"2*,:b,HFb >" FHD">Z %@FH@R>@6 +&D@BZ ( 8
8@H@DZ< @H>@FbHFb !:$">4b, #@:("D4b, %,>(D4b, A@:\T", CJ<Z>4b, E:@&"84b 4 Q,TF8"b

C,FBJ$:48") 4 (@FJ*"DFH&", &@2>48T4, B@F:, D"FB"*" E@`2" E@&,HF84N E@P4":4FH4R,F84N

C,FBJ$:48. 7 R4F:J (@FJ*"DFH& $Z&T,(@ E@&,HF8@(@ E@`2" @H>@FbHFb E@*DJ0,FH&@ =,2"&4F4<ZN

'@FJ*"DFH&, &8:`R"b !2,D$"6*0"> 4 'DJ24`, 4 $":H46F84, D,FBJ$:484 ( 9"H&4b, 94H&" 4

]FH@>4b). ?H*,:\>Z, *">>Z, B@ (@FJ*"DFH&"< $Z&T,(@ E@&,HF8@(@ E@`2" $J*JH &8:`R"H\Fb &

BD4:@0,>4, B@ <,D, 4N B@FHJB:,>4b.

C"2&4&"`V4,Fb FHD">Z F(DJBB4D@&">Z (:"&>Z< @$D"2@< B@ D,(4@>"< F JR,H@< 4N

(,@(D"L4R,F8@(@ B@:@0,>4b ( F<. B@bF>4H,:\>Z, 2"<,R">4b). ):b P,:,6 ">":42" @H*,:\>@

&Z*,:b`HFb H"80, FHD">Z F "8H4&>Z< B:"H,0>Z< $":">F@< 4 FHD">Z- 4<B@DH,DZ 8"B4H":"

( 8:"FF4L48"P4` FHD"> F<. & B@bF>4H,:\>ZN 2"<,R">4bN). 7 FHD">"< F "8H4&>Z< B:"H,0>Z<

$":">F@< @H>@F4HFb (DJBB" ^8FB@DH,D@& >,LH4, @R,>\ &ZF@8"b FH,B,>\ 2"&4F4<@FH4 8@H@DZN @H

B@FHJB:,>46 @H BD@*"04 >,LH4 @BD"&*Z&",H 4N &Z*,:,>4, & @H*,:\>J` (DJBBJ *:b P,:,6 ">":42",
N@Hb & F&@,6 F@&@8JB>@FH4 @>4 BD,&D"H4:4F\ & 8DJB>ZN R4FHZN 4<B@DH,D@& L4>">F@&@(@ 8"B4H":".
%F, *DJ(4, D"2&4&"`V4,Fb FHD">Z @H>@FbHFb 8 (DJBB, D"2&4&"`V4NFb FHD">- 4<B@DH,D@& 8"B4H":".
A@F:,*>4,, & F&@` @R,D,*\, B@*D"2*,:b`HFb >" FHD">Z- ^8FB@DH,DZ 4 4<B@DH,DZ ^>,D(@>@F4H,:,6.
EHD">" FR4H",HFb ^8FB@DH,D@< ^>,D(@>@F4H,:,6, ,F:4 @>" @*>@&D,<,>>@ @H&,R",H F:,*J`V4< *&J<

8D4H,D4b<: ") ,, BD@42&@*FH&@ B,D&4R>ZN ^>,D(@>@F4H,:,6 ( &8:`R"b 8"<,>>Z6 J(@:\, :4(>4H,
FZDJ` >,LH\, BD4D@*>Z6 ("2, (4*D@^>,D(4` 4 "H@<>J` ^>,D(4`) BD,&ZT",H ,, B@HD,$:,>4, B@

<,>\T,6 <,D, >" 20 BD@P,>H@& 4 b) J*,:\>Z6 &,F ^>,D(@>@F4H,:,6 & @$V,< @$X,<, ^8FBoDH"
F@FH"&:b,H B@ <,>\T,6 <,D, 20 BD@P,>H@&. ( 1"4D, 5,<,> 4 ;\b><" @H&,R"`H ^H4< *&JN

8D4H,D4b<, >@ >, &8:`R,>Z & ^HJ (DJBBJ, B@F8@:\8J b&:b`HFb >"4<,>,, D"2&4HZ<4 FHD">"<4.)

C"2&4&"`V4,Fb FHD">Z- 4<B@DH,DZ ^>,D(@>@F4H,:,6 B@*D"2*,:b`HFb, & F&@` @R,D,*\, >"

B@*(DJBBJ 42 R,HZD,N ^8FB@DH,D@& BD@<ZT:,>>ZN H@&"D@&, H. ,. R,HZD, FHD">Z !244,
FR4H"`V4,Fb B,D&Z< B@8@:,>4,< JFB,T>ZN ^8FB@DH,D@& BD@*J8P44 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 ( '@>8@>(, C,FBJ$:48" 7@D,b, E4>("BJD 4 G"6&">\, BD@&4>P4b 74H"b), 4 >"

BD@R4, FHD">Z.

A?aE=+=3a 7 )!==Y;

E&@*>Z, *">>Z, BD,*FH"&:b`H F@$@6 :4$@ FJ<<"D>Z,, :4$@ FD,*>,&2&,T,>>Z, B@8"2"H,:4 B@

@H*,:\>Z< FHD">"<. +F:4 >, J8"2">@ 4>@,, FD,*>,(@*@&Z, H,<BZ D@FH" 2" Db* :,H D"FFR4HZ&"`HFb

8"8 F:@0>Z6 B@8"2"H,:\ (@*@&ZN H,<B@& D@FH" 2" B,D4@*. '@*@&Z, H,<BZ D@FH" D"FFR4HZ&"`HFb

8"8 42<,>,>4b 2" (@* & BD@P,>H"N.

AD4&@*4<Z, & FH"H4FH4R,F8@< BD4:@0,>44 *">>Z, 2" BD@T:Z, (@*Z <@(JH @H:4R"H\Fb @H

*">>ZN & BD,*Z*JV4N &ZBJF8"N " ?$2@D"" &&4*J B@FH@b>>@(@ @$>@&:,>4b B@8"2"H,:,6, " H"80,

B@FHJB:,>4b 4:4 @HFJHFH&4b *">>ZN B@ @H*,:\>Z< FHD">"<.
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?$X,<?$X,< BD@42&@*FH&"BD@42&@*FH&"

C@FH @$X,<" BD@42&@*FH&" & 8"0*@6 (DJBB, FHD"> 4FR4F:b,HFb >" @F>@&, F@&@8JB>@(@ @$X,<"

%%A @H*,:\>ZN FHD"> & P,>"N 4 B@ @$<,>>Z< 8JDF"< 1988 (@*".

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6

% BD,*Z*JV4N &ZBJF8"N " ?$2@D"", &8:`R"b " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b,
1992 (@* aaaa /, *:b @$,FB,R,>4b JR,H" 8"8 <@0>@ $@:,, F&,0,6 4>L@D<"P44 & 8"R,FH&,

B@8"2"H,:,6 JD@&>b ^8@>@<4R,F8@6 "8H4&>@FH4 & D"2&4HZN FHD">"N F DZ>@R>@6 ^8@>@<48@6

BD4&@*4:4F\ *">>Z, B@ %%A :4$@ *">>Z, B@ &":@&@<J >"P4@>":\>@<J BD@*J8HJ ( %=A) ( &
2"&4F4<@FH4 @H H@(@, 8"84, 42 >4N BJ$:48@&":4F\ B,D&Z<4). ?*>"8@ & D,2J:\H"H, D"FT4D,>4b

8DJ(" FHD">, B@ 8@H@DZ< 8@ &D,<,>4 B@*(@H@&84 " ?$2@D"" 4<,`HFb *">>Z, B@ %%A, >"R4>"b F

" ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*" bbbb / &@ &F,N &ZBJF8"N

4>L@D<"P4b @ F@&@8JB>@< @$X,<, BD@42&@*FH&" B@ &F,< FHD">"< BD4&@*4HFb >" @F>@&, *">>ZN B@

%%A.

E 1991 (@*" & F@&@8JB>Z, B@8"2"H,:4 ^8@>@<4R,F8@(@ D@FH" ',D<">44 &8:`R"`HFb *">>Z, B@

$Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:48,. A@F8@:\8J @L4P4":\>Z, *">>Z, @$ JD@&>, %%A

& ',D<">44 B@F:, &@FF@,*4>,>4b D"FFR4HZ&"`HFb >"R4>"b F 1991 (@*", B,D&Z< (@*@<, 8@(*"

B@b&4:"F\ &@2<@0>@FH\ @BD,*,:4H\ H,<BZ D@FH" >" @F>@&, @L4P4":\>ZN *">>ZN, $Z: 1992 (@*.
G,<BZ BD4D@FH" & 1991 (@*J, BD4&,*,>>Z, & H"$:4P, !.2, D"FFR4H">Z 8"8 FD,*>,&2&,T,>>@,

2>"R,>4, @L4P4":\>ZN 4 @P,>@R>ZN H,<B@& D@FH" %%A & *&JN R"FHbN ',D<">44, BD4R,< & 8"R,FH&,

&,F@& 4FB@:\2J,HFb JD@&,>\ %%A & 1991 (@*J, J8"2">>Z6 & *">>ZN, @BJ$:48@&">>ZN K,*,D":\>Z<

FH"H4FH4R,F84< JBD"&:,>4,< (Statistisches Bundesamt) ',D<">44.

EHD">Z F B,D,N@*>@6 ^8@>@<48@6

="R4>"b F " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*" *">>Z, @ F@&@8JB>@<

@$X,<, BD@42&@*FH&" FHD"> F B,D,N@*>@6 ^8@>@<48@6 FH":4 4FR4F:bH\Fb >, >" @F>@&, R4FH@(@

<"H,D4":\>@(@ BD@*J8H", " >" @F>@&, %%A. ):b D"FR,H" B@:>ZN *4>"<4R,F84N Db*@& & D,":\>@< 4

>@<4>":\>@< &ZD"0,>44 & @BJ$:48@&">>Z, B@8"2"H,:4 %=A & >"P4@>":\>@6 &":`H,, & R"FH>@FH4 &

@H>@T,>44 $Z&T,(@ E@&,HF8@(@ E@`2", $Z:4 &>,F,>Z 8@DD,8H4&Z.

7D@<, H@(@, *:b B,D,FR,H" @P,>@R>ZN *">>ZN @ >"P4@>":\>@< @$X,<, BD@42&@*FH&" &

1988 (@*J & *@::"DZ ES! & P,:bN D"FR,H" F@&@8JB>ZN H,<B@& D@FH" B@ D,(4@>J & P,:@< &

H"$:4P, !.3 $Z: 4FR4F:,> Db* 8@^LL4P4,>H@& B,D,FR,H" &":`HZ. ?$X,< BD@42&@*FH&" & D,(4@>, &

*@::"D@&@< &ZD"0,>44 $Z: 2"H,< D"FFR4H"> F 4FB@:\2@&">4,< 8@^LL4P4,>H" B,D,FR,H" >" @F>@&,

B"D4H,H" B@8JB"H,:\>@6 FB@F@$>@FH4, F H,< RH@$Z $@:,, D,":4FH4R>@ @BD,*,:4H\ &,F ^H@(@ D,(4@>"

B@ FD"&>,>4` F@ FHD">"<4 F DZ>@R>@6 ^8@>@<48@6 *:b 4FB@:\2@&">4b BD4 D"FR,H, H,<B@& D@FH"

<4D@&@(@ BD@42&@*FH&", R,< ^H@ <@0>@ $Z:@ $Z F*,:"H\ B@FD,*FH&@< B,D,FR,H" >" @F>@&,

&":`H>ZN 8JDF@& cccc /.

aaaa / E/1992/40.

bbbb / E/1992/60.

cccc / #@:,, B@*D@$>J` 4>L@D<"P4` F<. & " ?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b,
1992 (@*" ( +/1992/40), FHD. 372-374.
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QH@ 8"F",HFb *@FH@&,D>@FH4 4 F@B@FH"&4<@FH4 *">>ZN B@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 &

P,:@<, H@ 2*,F\ >,@$N@*4<@ F*,:"H\ @$VJ` @(@&@D8J, BD4R4>@6 *:b 8@H@D@6 F:J04H H@H L"8H,
RH@ >,F8@:\8@ Db*@& *">>ZN B@ FHD">"< D,(4@>" $Z:4 FJV,FH&,>>Z< @$D"2@< F8@DD,8H4D@&">Z.
A@^H@<J >"FH@bH,:\>@ >,@$N@*4<@ ,V, D"2 B@*R,D8>JH\, RH@ BD,*FH"&:,>>"b FH"H4FH4R,F8"b

4>L@D<"P4b, & BeD&J` @R,D,*\ B@ <>@(4< 42 (@FJ*"DFH& $Z&T,(@ E@&,HF8@(@ E@`2", a H"80, B@

*DJ(4< FHD">"< F B,D,N@*>@6 ^8@>@<48@6, *@:0>" D"FF<"HD4&"H\Fb 8"8 BD,*&"D4H,:\>Z, @P,>84,
B@*:,0"V4, B,D,F<@HDJ dddd /.

C"2&4&"`V4,Fb FHD">Z

="R4>"b F " ?$2@D" <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*" @P,>84 D@FH"

BD@42&@*FH&" & D"2&4&"`V4NFb FHD">"N D"FFR4HZ&"`HFb >" @F>@&, *">>ZN B@ 93 FHD">"<, &

8@H@DZN BD@04&",H @8@:@ 99 BD@P,>H@& >"F,:,>4b D"2&4&"`V4NFb FHD">. %ZD"0,>>Z6 &

>"P4@>":\>@6 &":`H, @$X,< %%A & 1988 (@*J B,D,FR4H"> & *@::"DZ ES!. % H,N F:JR"bN, 8@(*"

B,D,FR,H B@ @L4P4":\>@<J @$<,>>@<J 8JDFJ >, *"&": D,":4FH4R>ZN D,2J:\H"H@&, BD@42&@*4:"F\

8@DD,8H4D@&8".

E:,*J,H B@<>4H\ @ H@<, RH@ *@FH@&,D>@FH\ @P,>@8 @$X,<" BD@42&@*FH&" 4 *DJ(4N

FH"H4FH4R,F84N *">>ZN B@ D"2&4&"`V4<Fb FHD">"< 2"&4F4H @H D"2&4H@FH4 4N FH"H4FH4R,F84N F4FH,<.
% !LD48,, & R"FH>@FH4, >"$:`*"`HFb 2>"R4H,:\>Z, D"FN@0*,>4b & &,:4R4>, F&@*>ZN

^8@>@<4R,F84N B@8"2"H,:,6 B@ <>@(4< FHD">"< D,(4@>", B@:JR,>>ZN 42 D"2:4R>ZN >"P4@>":\>ZN 4

<,0*J>"D@*>ZN 4FH@R>48@&. % !244 4 +&D@B,, " H"80, & !LD48, *">>Z, B@ FHD">"<,
@N&"R,>>Z< (D"0*">F84<4 &@:>,>4b<4 4 &@6>@6, F:,*J,H D"FF<"HD4&"H\ 8"8 *"`V4, BD,*FH"&:,>4,

:4T\ @ B@Db*8, &,:4R4>Z.

;,0*J>"D@*>"b H@D(@&:b

?F>@&>Z< 4FH@R>48@< *">>ZN *:b H"$:4P !.15- !.18 @ (,@(D"L4R,F8@6 4 H@&"D>@6 FHDJ8HJD,

H@D(@&:4 b&:b`HFb FJV,FH&J`V"b & ?D(">42"P44 ?$X,*4>,>>ZN ="P46 F4FH,<" &>,T>,H@D(@&ZN

*">>ZN 4 $"2" FH"H4FH4R,F84N *">>ZN B@ &>,T>,6 H@D(@&:, ( 7?;GC+5)). 7@DD,8H4D@&8J 4

@P,>8J ^H@6 (DJBBZ *">>ZN BD@42&,:" _=7G!), 8@H@D"b H"80, B@*(@H@&4:" J8"2">>Z, H"$:4PZ.

)">>Z, @ FH@4<@FH>@< @$X,<, H@D(@&:4, BD,*FH"&:,>>Z, & H"$:4P, !.19, @F>@&">Z

BD,4<JV,FH&,>>@ >" H"<@0,>>ZN *">>ZN, B,D,FR4H">>ZN & *@::"DZ ES! B@ FD,*>,(@*@&Z<

@$<,>>Z< 8JDF"<, 8"8 ^H@ F*,:">@ & 42*">44 ;,0*J>"D@*>@(@ &":`H>@(@ L@>*" ( ;%K)
";,0*J>"D@*>"b L4>">F@&"b FH"H4FH48"" ("International Financial Statistics"). ]H4

B@8"2"H,:4 *@B@:>,>Z & >,8@H@DZN F:JR"bN *">>Z<4 B:"H,0>ZN $":">F@&. % @F>@&J &ZD"0,>>ZN &

*@::"D"N ES! @P,>@R>ZN *">>ZN B@ FH@4<@FH>@<J @$X,<J H@D(@&:4 FHD"> F B,D,N@*>@6

^8@>@<48@6 2" B,D4@* B@ 1990 (@* &8:`R4H,:\>@ B@:@0,>Z D,2J:\H"HZ 4FF:,*@&">46, BD@&@*4<ZN

& D"<8"N +&D@B,6F8@6 ^8@>@<4R,F8@6 8@<4FF44 ( +]7). )">>Z, 2" F"<Z, B@F:,*>4, (@*Z

&8:`R"`H @P,>84, B@*(@H@&:,>>Z, D,(4@>":\>Z<4 8@<4FF4b<4 4 ),B"DH"<,>H@< B@ ^8@>@<4R,F8@6

4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484.

):b D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6 4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 D@FH

L424R,F8@(@ @$X,<" H@D(@&:4 D"FFR4H"> BJH,< FJ<<4D@&">4b >"P4@>":\>ZN *">>ZN, B@:JR,>>ZN

dddd / E<., >"BD4<,D, " ]8@>@<4R,F84, *">>Z, B@ >@&Z< (@FJ*"DFH&"<- BD,,<>48"<
E@&,HF8@(@ E@`2"", &FH"&8" II.2, " ?$2@D <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1993 (@*"
( +/1993/60), FHD. 76-78.
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+]7, ;%K 4 ),B"DH"<,>H@< B@ ^8@>@<4R,F8@6 4 F@P4":\>@6 4>L@D<"P44 4 ">":42J B@:4H484.
7@F&,>>Z, 4>*,8FZ J*,:\>@6 FH@4<@FH4 & H"$:4P, !.20 D"FFR4H">Z >" @F>@&, B@8"2"H,:,6

FH@4<@FH>@(@ 4 L424R,F8@(@ @$X,<". IF:@&4b H@D(@&:4 @BD,*,:b`HFb 8"8 F@@H>@T,>4, J*,:\>@6

FH@4<@FH4 ^8FB@DH" 4 4<B@DH".

1 b>&"Db 1993 (@*" H"<@0,>>Z, @H*,:,>4b >" (D">4P"N <,0*J (@FJ*"DFH&"<4 - R:,>"<4

+&D@B,6F8@(@ F@`2" ( +E), 8@H@DZ, D">\T, @FJV,FH&:b:4 F$@D 4 BD@&,D8J H"<@0,>>ZN

*,8:"D"P46, 2"B@:>b&T4NFb B@ &Z&@24<Z< 42 FHD"> 4 &&@24<Z< & >4N H@&"D"<, $Z:4

:48&4*4D@&">Z, B@F8@:\8J E@(:"T,>4, @ F@2*">44 ,*4>@(@ DZ>8" &FHJB4:@ & F4:J. ):b F$@D"

*">>ZN B@ &2"4<>@6 H@D(@&:, FHD"> +E $Z:" F@2*">" >@&"b F4FH,<", 4<,>J,<"b 3=GC!EG!G.
3=GC!EG!G @B4D",HFb >" 4>L@D<"P4`, F@$4D",<J` >,B@FD,*FH&,>>@ J BD,*BD4bH46, 4 & P,:bN

@$,FB,R,>4b &@2<@0>@FH4 @FJV,FH&:bH\ 8@>HD@:\ 2" 8"R,FH&@< FH"H4FH4R,F84N *">>ZN F&b2">" F

*,6FH&J`V,6 & D"<8"N &2"4<>@6 H@D(@&:4 FHD"> +E F4FH,<@6 *,8:"D4D@&">4b >":@(" >"

*@$"&:,>>J` FH@4<@FH\ ( =)E). ?*>"8@ HDJ*>@FH4 F &>,*D,>4,< ^H@6 >@&@6 F4FH,<Z, @F@$,>>@ >"

>"R":\>@< ^H"B,, 8@(*" <>@(4, BD,*BD4bH4b >, BD,*FH"&:b:4 HD,$J`VJ`Fb @H >4N 4>L@D<"P4`,
BD4&,:4 8 2"*,D08, F @BJ$:48@&">4,< FH"H4FH4R,F84N *">>ZN B@ H@D(@&:, & D"<8"N +E. )">>Z,

B@ H@D(@&:, +E 2" 1993 (@* <,>,, B@:>Z, R,< @$ZR>@, 4 >, B@:>@FH\` F@B@FH"&4<Z F *">>Z<4

2" BD,*Z*JV4, B,D4@*Z. 7D@<, H@(@, & >4N >,*@FH"H@R>@ B@:>@ JR4HZ&",HFb H@D(@&:b <,0*J

,&D@B,6F84<4 FHD">"<4, @F@$,>>@ 4<B@DH. )">>Z, B@ (:@$":\>@6 H@D(@&:, 2" 1993 (@* F:,*J,H

H@:8@&"H\ @FH@D@0>@, B@F8@:\8J *@:b +E & <4D@&@6 H@D(@&:, H@&"D"<4 &,:48".

EJV,FH&J`H *&" L"8H@D", 8@H@DZ, >, B@2&@:b`H FR4H"H\ @P,>84 FH@4<@FH>@(@ 4 L424R,F8@(@

@$X,<" H@D(@&:4 FHD"> F B,D,N@*>@6 ^8@>@<48@6 @8@>R"H,:\>Z<4: @*4> 42 >4N - ^H@ B,D,N@*,
(:"&>Z< @$D"2@< & 1991 (@*J, @H &>JHD4D,(4@>":\>@6 H@D(@&:4 B@ 4F8JFFH&,>>Z< P,>"< &

B,D,&@*>ZN DJ$:bN 8 H@D(@&:, B@ P,>"< <4D@&@(@ DZ>8" & F&@$@*>@ 8@>&,DH4DJ,<@6 &":`H,, " *DJ(@6 -
>,F@&,DT,>>@FH\ F4FH,< F$@D" *">>ZN & D,(4@>,. ]H@ & 2>"R4H,:\>@6 <,D, F8"2Z&",HFb >"

*@FH@&,D>@FH4 D"FR,H@& 42<,>,>46 J*,:\>@6 FH@4<@FH4.

AD4<,>4H,:\>@ 8 D"2&4&"`V4<Fb FHD">"< B@8"2"H,:4 J*,:\>@6 FH@4<@FH4 ^8FB@DH"

4FR4F:b`HFb *:b (DJBB ^H4N FHD"> >" @F>@&, FD,*>,&2&,T,>>ZN 2>"R,>46 ^8FB@DH>ZN P,> B@

H@&"D>Z< (DJBB"<, F@@H&,HFH&J`V4< HD,N- 4 R,HZD,N2>"R>@<J JD@&>` "(D,(4D@&">4b &

;,0*J>"D@*>@6 FH">*"DH>@6 H@D(@&@6 8:"FF4L48"P44 ( ;EG7), >" $"2, *">>ZN 7?;GC+5). ( %,F"
@HD"0"`H *@:` 8"0*@(@ H@&"D" 4:4 H@&"D>@6 (DJBBZ & @$V,< FH@4<@FH>@< @$X,<, ^8FB@DH"

D,(4@>".) A@8"2"H,:4 J*,:\>@6 FH@4<@FH4 4<B@DH" B@ (DJBB"< D"2&4&"`V4NFb FHD"> 4FR4F:b`HFb

>" @F>@&, FD,*>,&2&,T,>>ZN 2>"R,>46 J*,:\>@6 FH@4<@FH4 ^8FB@DH" B@ (DJBB"< FHD">- B@FH"&V48@&
( &,F" @HD"0"`H *@:` 8"0*@6 (DJBB" B@FH"&V48@& & FH@4<@FH>@< @$X,<, 4<B@DH" D,(4@>").
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;,0*J>"D@*>Z, L4>">FZ

A@<4<@ H"$:4P F *">>Z<4 @ F":\*@ B@ H,8JV4< FR,H"< B:"H,0>@(@ $":">F", &>,T>,6

2"*@:0,>>@FH4 4 @H*,:\>ZN L4>">F@&ZN B@H@8"N & >"FH@bV,< " ?$2@D," F@*,D0"HFb

FH">*"DH424D@&">>Z, H"$:4PZ F *">>Z<4 @ R4FH@6 B,D,*"R, L4>">F@&ZN D,FJDF@& D"2&4HZ<4 4

D"2&4&"`V4<4Fb FHD">"<4. Q4FH"b B,D,*"R" 42<,Db,HFb *&J<b FB@F@$"<4 & 2"&4F4<@FH4 @H

&Z$D">>@(@ @BD,*,:,>4b, & F@@H&,HFH&44 F <,H@*48@6, D"2D"$@H">>@6 & " ?$2@D, <4D@&@(@
^8@>@<4R,F8@(@ B@:@0,>4b, 1986 (@*" e /.

A,D&Z< @BD,*,:,>4,< b&:b,HFb " R4FH"b B,D,*"R" >" D"FN@*>@6 @F>@&,", RH@ $:40, &F,(@ B@

F<ZF:J 8 8@>P,BP44 R4FH@6 B,D,*"R4 & F4FH,<, >"P4@>":\>ZN FR,H@&. A,D,*"R" D,FJDF@&

D"FF<"HD4&",HFb 8"8 8@F&,>>@, L4>">F4D@&">4, F":\*@ H@D(@&@(@ $":">F", $":">F" >,L"8H@D>ZN

JF:J( 4 $":">F" B,D,&@*@& 2"D"$@H>@6 B:"HZ. % <"H,<"H4R,F8@< &4*, ^H@ <@0>@ &ZD"24H\

F:,*J`V4< @$D"2@<: ,F:4 M - ^H@ ^8FB@DH H@&"D@&, >,L"8H@D>ZN JF:J( 4 B,D,&@*Z 2"D"$@H>@6

B:"HZ, " ; - F@@H&,HFH&J`V46 4<B@DH, H@ R4FH"b B,D,*"R" >" D"FN@*>@6 @F>@&, @BD,*,:b,HFb 8"8

( M- ;). +F:4 R4FH"b B,D,*"R" b&:b,HFb B@:@04H,:\>@6 &,:4R4>@6, H@ ^H@ @2>"R",H, RH@ @$V4,

D"FN@*Z & ^8@>@<48, >" &>JHD,>>,, BD@42&@*FH&@ 4 4<B@DH BD,&ZT"`H FH@4<@FH\ BD@*J8P44,
BD@42&,*,>>@6 &>JHD4 FHD">Z ( &8:`R"b R4FHZ, B,D,&@*Z 2"D"$@H>@6 B:"HZ).

%H@D@6 8@>P,BP4,6 b&:b,HFb R4FH"b B,D,*"R" >" L4>">F@&@6 @F>@&,, 8@H@D"b @BD,*,:b,HFb 8"8

R4FHZ6 BD4H@8 8"B4H":" 2" &ZR,H@< R4FHZN &ZB:"H BD@P,>H@& 4 *4&4*,>*@&. 7"B4H":, B@

@BD,*,:,>4`, &8:`R",H @L4P4":\>Z, 4 R"FH>Z, FJ$F4*44 ( B@<4<@ B,D,&@*@& 2"D"$@H>@6 B:"HZ),
BDb<Z, 4>&,FH4P44 f / 4 &F, &4*Z 8D,*4H@&, &8:`R"b 4FB@:\2@&">4, D,FJDF@& ;%K. G"8@6

B@*N@* b&:b,HFb @*>4< - >@ >, ,*4>FH&,>>Z< - FH">*"DH>Z< B@*N@*@< 8 B:"H,0>@<J $":">FJ. %

F@@H&,HFH&44 F ^H4< B@*N@*@< F":\*@ B@ H,8JV4< FR,H"< @BD,*,:b,HFb 8"8 F":\*@ $":">F"

B:"H,0,6 B@ H@&"D"<, &F,< &4*"< JF:J( 4 R"FH>Z< B,D,&@*"<, " 2"6<Z ;%K D"FF<"HD4&"`HFb 8"8

B@:JR,>>Z, 8D,*4HZ, & H@ &D,<b 8"8 BD4 >,8@H@DZN *DJ(4N B@*N@*"N @>4 JR4HZ&"`HFb & D"<8"N

42<,>,>4b @$X,<" D,2,D&@&.

)&" @BD,*,:,>4b R4FH@6 B,D,*"R4 F&b2Z&",H B@8"2"H,:\ R4FH@(@ 42<,>,>4b @$X,<" D,2,D&@&,
H. ,. R4FH"b B,D,*"R" >" L4>">F@&@6 @F>@&, 2" &ZR,H@< R4FH@(@ J&,:4R,>4b D,2,D&@& D"&>" R4FH@6

B,D,*"R, >" D"FN@*>@6 @F>@&,. AD4 @BD,*,:,>44 R4FH@6 B,D,*"R, >" D"FN@*>@6 @F>@&, L"8H4R,F84

>, BD@&@*4HFb D"2:4R46 <,0*J 42<,>,>4b<4 D,2,D&@& 4 *DJ(4<4 B@H@8"<4 8"B4H":", 8@H@DZ, BD4

H"8@< B@*N@*, D"FF<"HD4&"`HFb &F, &<,FH, 8"8 FD,*FH&@ L4>">F4D@&">4b R4FH@6 B,D,*"R4. AD4

@BD,*,:,>44 R4FH@6 B,D,*"R4 >" L4>">F@&@6 @F>@&, @F@$@, &>4<">4, L"8H4R,F84 J*,:b,HFb

FHDJ8HJD, L4>">F@&ZN B@H@8@& &F,N FJ$X,8H@&, B@<4<@ P,>HD":\>@(@ $">8" F@@H&,HFH&J`V,6

FHD">Z.

e/ E/1986/59, FHD. 337-339.

f / ADb<Z, 4>&,FH4P44 @BD,*,:b`HFb >" @F>@&, L"8H4R,F84N B:"H,0,6, RH@

F@@H&,HFH&J,H BD"8H48, BD,*FH"&:,>4b ^H4N *">>ZN <>@(4<4 D"2&4&"`V4<4Fb FHD">"<4, 4>Z<4

F:@&"<4, & BDb<Z, 4>&,FH4P44 >, &8:`R",HFb D,4>&,FH4D@&">>"b BD4$Z:\ ( 4 *@N@*Z @H

4>&,FH4P46 H"80, >, &8:`R"`H D,4>&,FH4D@&">>J` BD4$Z:\ BD4 @BD,*,:,>44 R4FH@6 B,D,*"R4

L4>">F@&ZN D,FJDF@&).
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I. ;3C?%?;3C?%?E AC?31%?)EG%?AC?31%?)EG%? 33 ;!7C?]7?=?;3Q+E73+;!7C?]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93
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1993 (@*Z . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 494
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!.11. C"2&4&"`V4,Fb FHD">Z: 8"B4H":@&:@0,>4b, >"8@B:,>4b 4 R4FH"b B,D,*"R"

D,FJDF@&, 1980-1992 (@*Z . . . . . . . . . . . . . . . . . . . . . . . 504
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I. ;3C?%?+;3C?%?+ AC?31%?)EG%?AC?31%?)EG%? 33 ;!7C?]7?=?;3Q+E73+;!7C?]7?=?;3Q+E73+ A?7!1!G+93A?7!1!G+93

G"$:4P"G"$:4P" !!.1. ="F,:,>4,="F,:,>4, <4D"<4D", <4D@&@,<4D@&@, BD@42&@*FH&@BD@42&@*FH&@ 44

%%A%%A >">" *JTJ*JTJ >"F,:,>4b>"F,:,>4b, 1974-1993 (@*Z(@*Z

Q4F:,>>@FH\
>"F,:,>4b

(& <:>. R,:@-
&,8)

G,<BZ BD4D@FH"
>"F,:,>4b

(& BD@P,>H"N 8
BD,*Z*JV,<J (@*J)

%%A
(& <:D*. *@::.
ES! 1988 (@*")

%%A >" *JTJ
>"F,:,>4b

(& *@::. ES!
1988 (@*")

G,<BZ BD4D@FH"
D,":\>@(@ %%A >"
*JTJ >"F,:,>4b (&
BD@P,>H"N 8

BD,*Z*JV,<J (@*J)

1983
(@*

1993
(@*

1974-
1983
(@*Z

1984-
1993
(@*Z

1983
(@*

1993
(@*

1983
(@*

1993
(@*

1974-
1983
(@*Z

1984-
1993
(@*Z

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 765 812 0,7 0,6 11 774 15 419 15 393 18 995 2,3 2,1

& H@< R4F:,:

E@,*4>,>>Z,SH"HZ 234 258 1,0 1,0 4 057 5 291 17 322 20 521 1,3 1,7

+&D@B,6F846 F@ 2̀ "/ 337 347 0,3 0,3 4 158 5 230 12 346 15 063 2,7 2,0

aB@>4b 119 125 0,9 0,5 2 333 3 357 19 544 26 864 3,2 3,2

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 370 394 0,8 0,6 1 895 1 501 5 126 3 807 .. -2,9

%@FH@R>"b +&D@B" 94 97 0,7 0,3 575 436 6 108 4 488 .. -3,0

#Z&T46 E@&,HF846 E@ 2̀ 275 297 0,9 0,8 1 320 1 065 4 790 3 584 .. -2,9

C"2&4&"`V4,Fb FHD">Z b/ 3 494 4 295 2,2 2,1 2 667 3 943 763 918 1,8 1,9

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 378 460 2,3 2,0 743 946 1 967 2 058 0,9 0,5

!LD48" 495 666 3,0 3,0 359 434 725 652 0,7 -1,1

1"B"*>"b !24b 101 142 3,7 3,5 470 494 4 650 3 469 -1,8 -2,9

_0>"b 4 %@FH@R>"b !24b 1 412 1 737 2,2 2,1 720 1 281 510 737 3,5 3,8

74H"6 F/ 1 040 1 205 1,5 1,5 253 658 243 546 4,9 8,4

ED,*42,<>@<@D\, 72 85 1,8 1,7 122 131 1 694 1 541 2,2 -0,9

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< 77 109 4,0 3,5 426 414 5 520 3 802 -2,2 -3,7

EHD">Z-4<B@DH,DZ 8"B4H":" 3 420 4 186 2,1 2,0 2 241 3 529 655 843 2,3 2,6

Q,HZD, FHD">Z-̂ 8FB@DH,Da
BD@<ZT:,>>ZN H@&"D@&

66 74 1,7 1,1 233 487 3 515 6 583 5,9 6,5

AD@R4, FHD">Z 3 354 4 112 2,1 2,1 2 008 3 042 599 740 2,0 2,1

):b FBD"&84

EHD">Z !LD484 8 (̀J @H E"N"DZ 276 375 2,9 3,1 103 119 373 317 -0,7 -1,6

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 516 644 2,5 2,2 847 1 043 1 641 1 620 0,9 -0,1

3FH@R>48: ??=/)]E3!A.

"/ E 1991 (@*" $Z&T"b ',D<">F8"b ),<@8D"H4R,F8"b C,FBJ$:48" &N@*4H & F@FH"& ',D<">44 4, F@@H&,HFH&,>>@, & F@FH"&
+&D@B,6F8@(@ F@`2".

b/ % (DJBBJ &N@*bH 93 FHD">Z, >" *@:` 8@H@DZN BD4N@*4HFb 99 BD@P,>H@& @H R4F:,>>@FH4 >"F,:,>4b &F,N D"2&4&"`V4NFb FHD">.

F/ )@ 1988 (@*" 4FB@:\2@&"> B@8"2"H,:\ R4FH@(@ <"H,D4":\>@(@ BD@*J8H".
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G"$:4P"G"$:4P" !!.2. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: H,<BZH,<BZ

BD4D@FH"BD4D@FH" D,":\>@(@D,":\>@(@ %%A%%A, 1984-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J ""/)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

1994
(@* c/

%F, D"2&4HZ, FHD">Z F
DZ>@R>@6 ^8@>@<48@6 4,3 3,4 2,8 3,3 4,5 3,3 2,4 ♦ 0,7 1,6 1,0 2¼

7DJB>,6T4, BD@<ZT:,>>@
D"2&4HZ, FHD">Z 4,5 3,4 2,9 3,3 4,6 3,3 2,3 ♦ 0,7 1,7 1,2 2½

7">"*" 6,3 4,8 3,3 4,3 4,9 2,5 -0,2 -1,7 0,7 2,4 4

KD">P4b 1,3 1,9 2,5 2,3 4,5 4,3 2,5 0,7 1,2 -0,9 1½

',D<">4b 2,8 1,9 2,2 1,4 3,7 3,3 4,7 ♦ 1,2 2,1 -1,2 1¼

3H":4b 2,7 2,6 2,9 3,1 4,1 2,9 2,1 1,3 0,9 -0,7 2

aB@>4b 4,3 5,0 2,6 4,1 6,2 4,7 4,8 4,3 1,1 0,1 1

E@,*4>,>>@,
7@D@:,&FH&@ 2,3 3,8 4,3 4,8 5,0 2,2 0,4 -2,2 -0,5 1,9 2½

E@,*4>,>>Z, SH"HZ 6,2 3,2 2,9 3,1 3,9 2,5 0,8 -1,2 2,6 3,0 3½

AD@R4, BD@<ZT:,>>@
D"2&4HZ, FHD">Z 3,3 3,0 2,5 3,2 3,5 3,8 2,5 0,7 0,9 0,1 2

):b FBD"&84

1"B"*>"b +&D@B" 2,4 2,6 2,8 2,8 4,0 3,4 2,7 ♦0,6 1,0 -0,5 1¾

+&D@B,6F846 F@`2 2,3 2,5 2,9 4,2 3,4 2,8 ♦0,7 1,1 -0,4 1½ 0

AD@R4, FHD">Z 3,0 3,2 2,5 2,5 2,9 3,3 2,0 -0,8 -0,3 -0,9 2

3FH@R>48: ??=/)]E3!A.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*: F 1991 (@*" & *">>ZN B@ ',D<">44 JR4HZ&"`HFb &@FH@R>Z, 2,<:4.

"/ )">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 2" 8"0*Z6 (@* b&:b`HFb
B@8"2"H,:4 %%A, D"FFR4H">>Z, >" @F>@&, P,> 4 @$<,>>ZN 8JDF@& &":`H 1988 (@*".

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2 >" @F>@&, *">>ZN BD@,8H" "93=7".

/...
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G"$:4P"G"$:4P" !!.3. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6:
H,<BZH,<BZ BD4D@FH"BD4D@FH" D,":\>@(@D,":\>@(@ %%A%%A, 1984-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J ""/)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

1994
(@* c/

EHD">Z F B,D,N@*>@6
^8@>@<48@6 d/ 3,5 2,0 3,5 2,6 4,5 2,1 -6,2 ♦-8,8 -15,2 -8,6 -6

%@FH@R>"b +&D@B" d/ 4,6 2,6 3,1 2,3 2,7 0,0 -11,6 ♦-11,2 -5,2 0,8 2¼

!:$">4b -9,0 -29,4 -6,0 11,0 6

#@:("D4b 3,4 2,7 4,2 6,1 2,6 -1,4 -9,1 -11,7 -7,7 -4,2 -½

#Z&T"b Q,N@F:@&"84b
Q,TF8"b C,FBJ$:48"
E:@&"84b

2,1 2,2 1,8 0,8 2,6 1,3 -4,7 -14,4 -7,1
-0,5
-4,7

2
0

%,>(D4b 2,7 -0,3 1,5 3,8 2,7 3,8 -3,3 -11,9 -4,5 -2,0 0

A@:\T" 5,6 3,6 4,2 2,0 4,4 0,2 -11,6 -7,6 1,5 4,0 4¼

CJ<Z>4b 5,9 -0,1 2,3 0,8 -0,5 -5,8 -7,3 -13,7 -15,4 1,0 1¼

#Z&T46 E@&,HF846 E@`2 4
@$D"2@&"&T4,Fb B@F:, ,(@
D"FB"*" (@FJ*"DFH&"

3,0 1,7 3,6 2,8 5,3 3,0 -4,0 -8,0

-18,3 -12,0 -9¼

3FH@R>48: ??=/)]E3!A 4 +]7.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ E&@*>Z, *">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 b&:b`HFb
B@8"2"H,:4 %%A & *@::"D"N 1988 (@*" (<,H@*@:@(4` F<. & "?$2@D, <4D@&@(@ ^8@>@<4R,F8@(@ B@:@0,>4b, 1992 (@*" (+/1992/40),
FHD. 372-374).

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2.

d/ 3F8:`R"b !:$">4`; &8:`R"b $Z&TJ` ',D<">F8J` ),<@8D"H4R,F8J` C,FBJ$:48J *@ 1990 (@*".
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G"$:4P"G"$:4P" !!.4. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: H,<BZH,<BZ BD4D@FH"BD4D@FH" D,":\>@(@D,":\>@(@ %%A%%A

FF D"2$4&8@6D"2$4&8@6 B@B@ (DJBB"<(DJBB"<, 1984-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* a/

1994
(@* b/

%F, D"2&4&"`V4,Fb FHD">Z 4,2 3,3 3,8 4,1 4,5 3,5 3,0 3,4 4,9 5,2 5¼

A@ D,(4@>"<

9"H4>F8"b !<,D48" 3,8 3,6 4,2 3,0 0,7 1,1 -0,1 2,8 2,1 3,3 2¾

!LD48" 1,7 3,6 1,5 0,6 2,7 2,8 2,2 1,6 0,8 1,6 2¼

1"B"*>"b !24b -1,3 -3,6 -3,1 -0,8 0,0 3,2 1,9 -0,2 5,7 3,5 3½

_0>"b 4 %@FH@R>"b !24b 5,7 3,6 6,2 6,9 8,5 6,1 6,4 5,3 5,2 5,4 6¼

74H"6 F/ 14,5 12,9 8,5 11,1 11,3 4,3 3,9 8,0 13,2 13,4 10

ED,*42,<>@<@D\, 3,7 2,8 5,5 1,1 0,8 0,4 1,1 -5,6 -1,9 -0,3 4

A@ ">":4H4R,F84< (DJBB"<

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< -2,2 -4,8 -4,5 -1,8 -1,1 3,6 1,4 -1,4 5,3 3,2 3

EHD">Z-4<B@DH,DZ 8"B4H":" 5,4 4,7 5,1 5,0 5,2 3,5 3,2 4,0 4,8 5,5 5½

Q4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 3,2 3,5 1,0 1,7 3,5 2,9 5,1 4,7 4,2 2,6 3¼

Q4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 6,1 5,1 6,4 6,0 5,7 3,7 2,7 3,8 5,0 6,3 6

Q,HZD, FHD">Z-^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 8,9 3,8 11,0 11,7 9,6 6,2 6,9 7,3 5,4 6,0 7

AD@R4, FHD">Z 5,6 5,3 5,7 5,0 5,0 3,2 1,9 3,1 4,9 6,4 6

):b FBD"&84

EHD">Z !LD484 8 `(J @H E"N"DZ 1,2 1,9 2,6 0,6 2,9 1,6 1,2 0,4 0,3 1,8 2¼

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& 2,7 3,4 4,1 2,4 1,2 1,4 -0,2 2,2 1,3 2,5 2¾

3FH@R>48: ??=/)]E3!A.

"/ AD,*&"D4H,:\>Z, *">>Z,.

b/ AD@(>@2, R"FH4R>@ @F>@&">>Z6 >" *">>ZN BD@,8H" "93=7".

F/ )@ 1984 (@*" 4FB@:\2@&":Fb B@8"2"H,:\ R4FH@(@ <"H,D4":\>@(@ BD@*J8H"; *">>Z, 2" 1983-1989 (@*Z b&:b`HFb
@P,>8"<4 (@FJ*"DFH&,>>ZN @D(">@&.
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G"$:4P"G"$:4P" !!.5. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: 8"B4H":@&:@0,>4b8"B4H":@&:@0,>4b,
>"8@B:,>4b>"8@B:,>4b 44 R4FH"bR4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@&, 1980-1991 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A)

%":@&@6
@$X,<
&>JHD,>>4N
8"B4H":@-
&:@0,>46

%":@&@6 @$X,< &>JHD,>>4N
>"8@B:,>46

Q4FH"b
B,D,*"R"
L4>">F@&ZN
D,FJDF@&%F,(@

'@FJ*"DFH-
&,>>Z, >"-
8@B:,>4b

Q"FH>Z,
>"8@B-
:,>4b

%F, FHD">Z "/ 1980 23,4 22,6 0,9 21,7 0,8
1985 21,4 21,0 -0,6 21,7 0,4
1988 22,4 22,4 1,3 21,1 0,0
1989 22,8 22,7 1,9 20,7 0,1
1990 23,4 23,5 1,2 22,3 -0,1
1991 21,1 21,2 0,5 20,6 -0,1

7DJB>,6T4, BD@<ZT:,>>@ D"2&4HZ,
FHD">Z "/

1980 23,2 22,7 0,8 21,9 0,5
1985 21,4 20,9 -0,8 21,6 0,5
1988 22,3 22,2 1,1 21,0 0,1
1989 22,6 22,4 1,9 20,6 0,1
1990 23,4 23,4 1,2 22,2 -0,1
1991 20,9 21,8 0,7 21,1 -0,8

& H@< R4F:,:
',D<">4b 1980 23,4 22,9 2,4 20,5 0,5

1985 19,6 23,1 2,6 20,5 -3,5

1988 20,0 25,3 1,3 24,0 -5,2

1989 20,9 26,3 3,6 22,6 -5,4

1990 21,1 27,0 1,3 25,6 -5,9

1991 21,3 27,7 0,9 26,8 -6,4

aB@>4b 1980 32,2 31,3 3,2 28,2 0,9

1985 28,2 31,5 4,9 26,6 -3,4

1988 30,6 32,9 7,5 25,4 -2,3

1989 31,8 33,2 8,5 24,7 -1,4

1990 32,8 33,5 9,0 24,5 -0,7

1991 32,2 34,0 9,5 24,6 -1,8

E@,*4>,>>Z, SH"HZ 1980 19,9 19,3 -0,1 19,5 0,6

1985 20,2 17,2 -2,5 19,7 3,0

1988 18,4 16,1 -1,8 17,8 2,4

1989 18,4 16,7 -1,1 17,7 1,7

1990 17,1 15,7 -2,0 17,6 1,4

1991 15,2 14,7 -3,0 17,7 0,5

3FH@R>48: ?]EC "National Accounts" 4 >"P4@>":\>Z, *">>Z,, BD,*FH"&:,>>Z, EH"H4FH4R,F8@<J @H*,:J/)]E3!A.

"/ )">>Z, & >"P4@>":\>ZN &":`H"N B,D,FR4H">Z & *@::"DZ ES! & P,:bN "(D,D4D@&">4b F 4FB@:\2@&">4,<

FD,*>,(@*@&ZN @$<,>>ZN 8JDF@&.
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G"$:4P"G"$:4P" !!.6. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6:
JD@&,>\JD@&,>\ $,2D"$@H4PZ$,2D"$@H4PZ, 1984-1994 (@*Z(@*Z ""/

( %% BD@P,>H"NBD@P,>H"N @H@H @$V,6@$V,6 R4F:,>>@FH4R4F:,>>@FH4 D"$@R,6D"$@R,6 F4:ZF4:Z)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992(
@*

1993
(@* b/

1994
(@* c/

%F, D"2&4HZ, FHD">Z F

DZ>@R>@6 ^8@>@<48@6 7,8 7,7 7,6 7,2 6,6 6,1 6,0 6,6 7,3 7,7 8

7DJB>,6T4, BD@<ZT-:,>>@
D"2&4HZ, FHD">Z 7,3 7,2 7,1 6,7 6,1 5,7 5,6 6,2 6,7 6,9 7

7">"*" 11,2 10,4 9,5 8,8 7,7 7,5 8,1 10,2 11,2 11,1 11

KD">P4b 9,7 10,2 10,4 10,5 10,0 9,4 8,9 9,4 10,4 11,6 12½

',D<">4b 7,1 7,2 6,4 6,2 6,2 5,6 4,9 4,2 4,6 5,8 6½

3H":4b 9,4 9,6 10,5 10,9 11,0 10,9 10,3 9,9 9,8 10,2 10½

aB@>4b 2,7 2,6 2,8 2,8 2,5 2,3 2,1 2,1 2,1 2,5 3

E@,*4>,>>@,

7@D@:,&FH&@ 11,7 11,2 11,2 10,3 8,5 7,1 6,8 8,7 9,9 10,3 10½

E@,*4>,>>Z, SH"HZ 7,4 7,1 6,9 6,1 5,4 5,2 5,4 6,6 7,3 6,7 6½

AD@R4, BD@<ZT:,>>@

D"2&4HZ, FHD">Z 10,2 10,3 9,9 9,6 9,1 8,1 7,9 8,6 9,9 11,7 12¼

):b FBD"&84:

1"B"*>"b +&D@B" 9,8 9,9 9,8 9,6 9,0 8,2 7,6 7,9 8,7 10,0 10½

+&D@B,6F846 F@`2 10,5 10,6 10,6 10,3 9,7 8,8 8,1 8,3 9,0 10,2 10¾

AD@R4, FHD">Z

3,3 3,2 3,2 3,0 2,9 2,6 2,8 4,0 5,8 8,0 8¾

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ?]EC.

"/ ):b F,<4 J8"2">>ZN 4 *,FbH4 BD@R4N FHD"> *">>Z, B@ $,2D"$@H4P, FH">*"DH424D@&">Z ?]EC *:b @$,FB,R,>4b

F@B@FH"&4<@FH4 B@ FHD">"< 4 B,D4@*"< & F@@H&,HFH&44 F @BD,*,:,>4b<4 ;,0*J>"D@*>@(@ $`D@ HDJ*" (F<. OECD, Standardized
Unemployment Rates: Sources and Methods (Paris, 1985); *:b *DJ(4N FHD"> 4FB@:\2@&">Z >"P4@>":\>Z, @BD,*,:,>4b 4 @P,>84.

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2 >" @F>@&, *">>ZN BD@,8H" "93=7".
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G"$:4P"G"$:4P" !!.7. C"2&4HZ,C"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6: D@FHD@FH

B@HD,$4H,:\F84NB@HD,$4H,:\F84N P,>P,>, 1984-1994 (@*Z(@*Z ""/

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992(
@*

1993
(@* b/

1994
(@* c/

%F, D"2&4HZ, FHD">Z F

DZ>@R>@6 ^8@>@<48@6 4,7 4,1 2,4 3,0 3,3 4,6 5,1 4,4 3,1 2,8 2½

7DJB>,6T4, BD@<ZT-
:,>>@ D"2&4HZ, FHD">Z 4,4 3,8 1,9 2,7 3,1 4,4 4,8 4,2 2,9 2,6 2½

7">"*" 4,3 4,0 4,2 4,3 4,1 5,0 4,8 5,6 1,5 1,8 1½

KD">P4b 7,5 5,7 2,5 3,3 2,7 3,5 3,4 3,2 2,4 2,1 2

',D<">4b 2,4 2,2 -0,1 0,2 1,3 2,8 2,7 3,5 4,1 4,1 3

3H":4b 10,9 9,2 5,8 4,7 5,1 6,3 6,4 6,3 5,2 4,3 4¼

aB@>4b 2,3 2,0 0,6 0,1 0,7 2,3 3,1 3,3 1,7 1,3 1

E@,*4>,>>@,

7@D@:,&FH&@ 5,0 6,0 3,4 4,2 4,9 7,8 9,5 5,9 3,7 1,6 3¾

E@,*4>,>>Z, SH"HZ 4,3 3,5 1,9 3,7 4,0 4,8 5,4 4,3 3,0 3,0 2½

AD@R4, BD@<ZT:,>>@

D"2&4HZ, FHD">Z 7,1 6,5 5,5 4,9 4,7 5,8 6,6 5,7 4,4 4,0 3½

):b FBD"&84:

1"B"*>"b +&D@B" 6,5 5,7 3,3 3,3 3,7 5,2 5,7 5,1 4,3 3,5 3½

+&D@B,6F846 F@`2 6,6 5,8 3,3 3,2 3,6 5,3 5,7 5,1 4,4 3,5 2½

AD@R4, FHD">Z 5,7 5,0 3,0 3,5 4,0 4,6 6,2 5,6 3,1 3,4 2¼

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics.

"/ )">>Z, B@ (DJBB"< FHD"> BD,*FH"&:b`H F@$@6 FD,*>,&2&,T,>>J` &,:4R4>J, (*, &,F"<4 2" 8"0*Z6 (@* b&:b`HFb
B@8"2"H,:4 B@HD,$4H,:\F84N D"FN@*@& 2" ^H@H (@*, D"FFR4H">>Z, >" @F>@&, P,> 4 @$<,>>ZN 8JDF@& &":`H 1988 (@*".

b/ Q"FH4R>"b @P,>8".

F/ AD@(>@2 >" @F>@&, *">>ZN BD@,8H" "93=7".
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G"$:4P"G"$:4P" !!.8. 7DJB>,6T4,7DJB>,6T4, D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6:
L4>">F@&Z,L4>">F@&Z, B@8"2"H,:4B@8"2"H,:4, 1983-1993 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

C@FH D,":\>Z, *,>,( "/ (42<,>,>4, & BD@P,>H"N)

7">"*" -5,6 2,8 2,7 5,4 3,9 5,6 8,3 4,3 2,3 8,4 10,0
KD">P4b 1,1 1,1 1,0 2,3 3,5 2,7 -0,6 -0,6 -3,7 -0,2 -1,6
',D<">4b 2,2 3,4 5,7 3,1 4,0 4,2 2,4 14,2 1,7 4,4 8,6
3H":4b -1,6 0,0 1,7 0,6 1,3 1,0 4,8 1,0 2,0 -0,8 6,5
aB@>4b 5,4 4,5 7,2 7,4 11,1 9,4 9,7 5,8 0,6 -2,0 2,1
E@,*4>,>>@, 7@D@:,&FH&@ 4,8 6,6 5,3 18,7 15,3 11,3 11,9 4,2 -4,6 1,8 4,4
E@,*4>,>>Z, SH"HZ 6,5 6,3 5,0 7,7 0,2 2,2 1,5 0,4 -1,5 -0,9 -2,2

7D"H8@FD@R>Z, BD@P,>H>Z, FH"&84 b/ (& BD@P,>H"N)

7">"*" 9,1 10,1 9,8 8,2 8,5 10,4 12,1 11,6 7,4 6,8 3,8
KD">P4b 12,5 11,7 9,9 7,7 8,0 7,5 9,1 9,9 9,5 10,4 8,8
',D<">4b 5,4 5,5 5,2 4,6 3,7 4,0 6,6 7,9 8,8 9,4 7,5
3H":4b 18,4 17,3 15,3 13,4 11,5 11,3 12,7 12,4 12,2 14,0 10,2
aB@>4b 6,4 6,1 6,5 4,8 3,5 3,6 4,9 7,2 7,5 4,6 3,1
E@,*4>,>>@, 7@D@:,&FH&@ 9,1 7,6 10,8 10,7 9,7 10,3 13,9 14,7 11,7 9,6 5,6
E@,*4>,>>Z, SH"HZ 9,1 10,2 8,1 6,8 6,7 7,6 9,2 8,1 5,7 3,5 3,0

)@:(@FD@R>Z, BD@P,>H>Z, FH"&84 F/ (& BD@P,>H"N)

7">"*" 11,8 12,8 11,0 9,5 10,0 10,2 9,9 10,9 9,8 8,8 7,8
KD">P4b 13,6 12,5 10,9 8,6 9,4 9,1 8,8 10,0 9,1 8,6 6,9
',D<">4b 7,9 7,8 6,9 5,9 5,8 6,1 7,1 8,9 8,6 8,0 6,3
3H":4b 18,3 15,6 13,7 11,5 10,6 10,5 11,6 11,9 11,4 11,9 9,6
aB@>4b 7,4 6,8 6,3 4,9 4,2 4,3 5,1 7,4 6,5 4,9 3,7
E@,*4>,>>@, 7@D@:,&FH&@ 10,8 10,7 10,6 9,9 9,5 9,4 9,6 11,1 9,9 9,2 7,9
E@,*4>,>>Z, SH"HZ 11,1 12,5 10,6 7,7 8,4 8,9 8,5 8,6 7,9 7,0 5,8

E":\*@ $`*0,H" @D(">@& (@FJ*"DFH&,>>@(@ JBD"&:,>4b d/ (& BD@P,>H"N)

7">"*" -6,9 -6,5 -6,8 -5,4 -3,8 -2,5 -2,9 -4,1 -6,3 -6,6 -7,0
KD">P4b -3,2 -2,8 -2,9 -2,7 -1,9 -1,7 -1,3 -1,5 -2,1 -3,9 -6,0
',D<">4b e/ -2,5 -1,9 -1,1 -1,3 -1,9 -2,2 0,1 -2,1 -3,2 -2,6 -4,0
3H":4b -10,7 -11,6 -12,6 -11,6 -11,0 -10,7 -9,9 -10,9 -10,2 -9,5 -9,7
aB@>4b -3,6 -2,1 -0,8 -0,9 0,5 1,5 2,5 2,9 3,0 0,7 -1,0
E@,*4>,>>@, 7@D@:,&FH&@ -3,3 -3,9 -2,9 -2,4 -1,3 1,0 0,9 -1,3 -2,7 -6,2 -8,2
E@,*4>,>>Z, SH"HZ -4,1 -2,9 -2,1 -3,4 -2,5 -2,0 -1,5 -2,5 -3,4 -4,5 -3,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics 4 ?]EC Economic Outbook.

a/ A@* D,":\>Z<4 *,>\("<4 2*,F\ B@>4<"`HFb *,>\(4 & T4D@8@< F<ZF:, (@$@2>"R",<Z, ;2 4 &8:`R"`V4,
*,>,0>Z, 2>"84 & @$D"V,>44 &>, $">8@& 4 *,B@24HZ *@ &@FHD,$@&">4b B:`F FD@R>Z,, F$,D,("H,:\>Z, 4 4>&":`H>Z, *,B@24HZ
@H,R,FH&,>>ZN F,8H@D@&, B@<4<@ P,>HD":\>@(@ BD"&4H,:\FH&"), *,L:4D@&">>Z, F 4FB@:\2@&">4,< *,L:bH@D@& %%A. A@8"2"H,:\
H,<B@& D@FH" D"FFR4H"> F 4FB@:\2@&">4,< *">>ZN >" 8@>,P (@*" (*">>Z, 2" 1993 (@* b&:b`HFb R"FH4R>@6 @P,>8@6).

b/ EH"&84 >" DZ>8, 8D"H8@FD@R>@(@ 8"B4H":".

F/ AD@P,>H>Z6 *@N@* B@ *@:(@FD@R>Z< (@FJ*"DFH&,>>Z< @$:4("P4b<.

d/ !8H4&>@, (+) 4:4 B"FF4&>@, (-) F":\*@ & BD@P,>H"N @H %=A 4:4 %%A & >@<4>":\>@< &ZD"0,>44; 2" 1993 (@*
BD4&,*,>Z @P,>84 ?]EC.

,/ )">>Z, 2" B,D4@* B@ 8@>,P 1990 (@*" BD4&,*,>Z H@:\8@ B@ 1"B"*>@6 ',D<">44.
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G"$:4P"G"$:4P" !!.9. 7DJB>,6T4,7DJB>,6T4, D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6:
*,6FH&J`V4,*,6FH&J`V4, @$<,>>Z,@$<,>>Z, 8JDFZ8JDFZ &":`H&":`H, 1983-1993 (@*Z(@*Z

(1985 (@*(@* = 100)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

=@<4>":\>Z, *,6FH&J`V4, @$<,>>Z, 8JDFZ: B@ <4DJ & P,:@< "/, b/

7">"*" 108,5 104,5 100,0 93,5 93,3 100,1 105,4 106,0 107,9 100,5 95,0

KD">P4b 100,7 98,1 100,0 104,6 103,9 103,0 102,2 107,4 107,1 110,1 113,3

',D<">4b 98,8 98,4 100,0 110,8 115,9 116,2 114,8 122,5 123,0 128,0 133,0

3H":4b 109,2 104,9 100,0 102,9 101,5 99,2 99,9 103,4 102,5 99,7 84,3

aB@>4b 93,4 97,0 100,0 130,1 138,9 152,3 146,6 135,9 142,9 151,7 182,3

E@,*4>,>>@, 7@D@:,&FH&@ 104,0 99,6 100,0 93,7 89,9 95,7 93,2 92,2 94,1 90,9 83,2

E@,*4>,>>Z, SH"HZ 92,4 97,4 100,0 84,2 72,7 69,2 71,9 69,8 69,4 67,6 69,1

C,":\>Z, *,6FH&J`V4, @$<,>>Z, 8JDFZ: B"DH>,DZ 42 R4F:" BD@<ZT:,>>@ D"2&4HZN FHD"> F/

7">"*" 106,5 104,3 100,0 92,7 95,5 104,3 113,1 115,6 119,0 111,6 103,3

KD">P4b 99,2 97,4 100,0 102,3 101,1 98,7 96,3 98,6 94,5 95,6 98,2

',D<">4b 101,7 99,9 100,0 109,8 118,1 118,7 116,1 122,9 121,2 125,3 132,8

3H":4b 102,4 103,2 100,0 100,1 101,3 99,0 103,6 110,4 111,2 109,4 89,7

aB@>4b 97,2 100,8 100,0 123,5 127,6 135,0 127,7 113,5 121,9 126,8 154,9

E@,*4>,>>@, 7@D@:,&FH&@ 103,6 99,0 100,0 91,4 92,9 98,2 102,2 97,9 101,5 99,1 90,0

E@,*4>,>>Z, SH"HZ 91,8 97,6 100,0 79,7 68,5 64,8 66,8 62,3 61,4 59,7 62,8

3FH@R>48: 32*">4b ;%K International Financial Statistics 4 ?]EC Economic Outlook.

"/ %,F" @F>@&">Z >" B@8"2"H,:bN H@D(@&:4 BD@<ZT:,>>Z<4 H@&"D"<4 F 23 FHD">"<4 ?]EC 4 6 D,(4@>"<4, >,
@H>@FbV4<4Fb 8 ?]EC (F B,D,FR,H@< B,D&@>"R":\>@6 $"2Z - B,D&Z6 8&"DH": 1970 (@*" = 100).

b/ )">>Z, 2" 1993 (@* @F>@&">Z >" H@6 B@FZ:8,, RH@ JD@&,>\ @$<,>>ZN 8JDF@& >, 42<,>4:Fb F@ 2 >@b$Db
1993 (@*".

F/ =" @F>@&, F@@H>@T,>4b @$ZR>ZN J*,:\>ZN 2"HD"H >" D"$@RJ` F4:J & 16 BD@<ZT:,>>@ D"2&4HZN FHD">"N.
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G"$:4P"G"$:4P" !!.10. EHD">ZEHD">Z FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6: B@8"2"H,:4B@8"2"H,:4

BD@42&@*FH&"BD@42&@*FH&" 44 FBD@F"FBD@F", 1983-1993 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

AD@<ZT:,>>@FH\, &":@&@6 BD@*J8H

%@FH@R>"b +&D@B" b/ 4,4 4,9 3,9 4,6 3,2 3,3 -0,1 -15,7 ♦-17,9 -7,8 0,9
!:$">4b -7,5 -30,0 .. ..
#@:("D4b 4,3 4,2 3,2 4,7 6,0 3,2 2,2 -17,2 -22,2 -16,2 -9,3
#Z&T"b Q,N@F:@&"84b 2,8 3,9 3,5 3,2 2,5 2,1 0,8 -3,5 -24,7 -11,5 -
Q,TF8"b C,FBJ$:48" -3,3 -24,4 -10,6 -7,1
E:@&"84b -4,0 -25,4 -12,9 -15,4

%,>(D4b 1,2 3,2 0,7 1,9 3,5 -0,3 -2,5 -4,5 -19,1 -9,8 3,8
A@:\T" 6,4 5,2 4,5 4,7 3,4 5,3 -0,5 -24,2 -11,9 4,2 7,4
CJ<Z>4b 4,7 6,7 3,9 7,3 2,4 3,1 -2,1 -19,0 -18,7 -22,1 1,3
#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&"

4,2 4,1 3,4 4,4 3,8 3,9 1,7 -1,2 -7,8
-18,0 -14,6

E,:\F8@, N@2b6FH&@, &":@&@6 BD@*J8H

%@FH@R>"b +&D@B" b/ 1,2 6,8 -0,9 1,8 -2,8 2,0 0,1 -3,2 ♦-3,5 -13,6 0,2
!:$">4b -6,9 -24,0 .. 15,0
#@:("D4b -6,6 7,2 -11,9 11,7 -3,5 0,9 1,2 -6,0 -6,4 -12,9 -18,8
#Z&T"b Q,N@F:@&"84b 4,2 4,4 -1,6 0,6 0,9 2,9 1,7 -3,9 -8,4 -11,8 -
Q,TF8"b C,FBJ$:48" -2,3 -8,9 -11,8 -0,5
E:@&"84b -7,2 -7,4 -11,9 -4,0

%,>(D4b -2,7 2,9 -5,5 2,4 -2,0 4,3 -1,3 -3,8 -5,0 -22,7 -6,0
A@:\T" 3,3 5,7 0,7 5,0 -2,3 1,2 1,5 -2,2 -2,0 -11,9 2,2
CJ<Z>4b 0,0 13,3 0,7 -5,5 -8,9 5,8 -5,0 -2,9 1,2 -13,3 11,0
#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&"

6,3 -0,2 0,1 5,3 -0,5 1,7 1,3 -2,8 -7,0
-9,0 -2,0

%":@&@6 @$X,< 8"B4H":@&:@0,>46

%@FH@R>"b +&D@B" b/ 2,2 2,4 3,6 4,5 3,2 2,4 -1,4 12,6 ♦16,0 0,7 -2,0
!:$">4b -14,8 .. .. ..
#@:("D4b 0,0 1,7 6,2 13,7 0,3 4,5 -10,1 -18,5 -19,9 -1,5 -9,0
#Z&T"b Q,N@F:@&"84b 0,6 -4,2 5,4 1,4 4,4 4,1 1,6 6,1 -27,2 4,7 -
Q,TF8"b C,FBJ$:48" 6,5 -17,7 3,8 -10,6
E:@&"84b 5,3 -20,0 6,4 -4,7

%,>(D4b -3,4 -3,7 -3,0 6,5 9,8 -9,1 7,0 -7,1 -11,9 -1,6 0,2
A@:\T" 9,4 11,4 6,0 5,1 4,2 5,4 -2,4 -10,1 -4,1 0,7 1,2
CJ<Z>4b 2,4 6,0 1,6 1,1 -1,4 -2,2 -1,6 -38,3 -25,8 -1,1 0,7
#Z&T46 E@&,HF846 E@`2 4 @$D"2@&"&T4,Fb
B@F:, ,(@ D"FB"*" (@FJ*"DFH&"

5,6 1,9 3,0 8,3 5,7 6,2 4,7 1,0 -12,0
-39,0 -14,0

3FH@R>48: ??=/)]E3!A 4 +]7, >" @F>@&, >"P4@>":\>ZN *">>ZN.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

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

b/ 3F8:`R"b !:$">4`; &8:`R"b $Z&TJ` ',D<">F8J` ),<@8D"H4R,F8J` C,FBJ$:48J *@ 1990 (@*".
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G"$:4P"G"$:4P" !!.11. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z, 8"B4H":@&:@0,>4b8"B4H":@&:@0,>4b, >"8@B:,>4b>"8@B:,>4b

44 R4FH"bR4FH"b B,D,*"R"B,D,*"R" D,FJDF@&D,FJDF@&, 1980-1992 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N @H@H %%A%%A)

%":@&@6 @$X,<
&>JHD,>>4N

8"B4H":@&:@0,>46
%":@&@6 @$X,< &>JHD,>>4N

>"8@B:,>46 Q4FH"b B,D,*"R" D,FJDF@&

1980
(@*

1985
(@*

1990
(@*

1992
(@*

1980
(@*

1985
(@*

1990
(@*

1992
(@*

1980
(@*

1985
(@*

1990
(@*

1992
(@*

%F, D"2&4&"`V4,Fb FHD">Z 26,1 23,4 25,5 25,5 27,1 23,9 26,5 24,4 -1,0 -0,5 -1,0 1,0

A@ D,(4@>"<

9"H4>F8"b !<,D48" 24,2 18,2 19,7 19,6 22,8 23,0 22,0 18,3 1,4 -4,8 -2,3 1,3

!LD48" 26,4 20,7 20,8 18,7 26,2 20,2 19,9 16,7 0,2 0,5 1,0 2,0

1"B"*>"b !24b 25,4 20,0 21,5 26,2 42,1 18,9 26,2 23,9 -16,8 1,1 -4,7 2,2

_0>"b 4 %@FH@R>"b !24b "/ 26,2 24,4 30,1 29,9 23,9 24,5 29,4 29,4 2,3 -0,1 0,8 0,5

ED,*42,<>@<@D\, 22,5 21,5 23,5 22,8 14,4 17,8 18,7 19,8 8,2 3,7 4,8 2,9

A@ ">":4H4R,F84< (DJBB"<

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@< 24,5 19,2 23,0 28,3 44,5 17,5 28,2 27,1 -20,1 1,8 -5,1 1,2

EHD">Z-4<B@DH,DZ 8"B4H":" "/ 26,3 23,9 25,7 25,3 25,2 24,8 26,3 24,3 1,1 -0,9 -0,7 1,0

EHD">Z-^8FB@DH,DZ ^>,D(@>@F4H,:,6 26,6 22,3 23,5 25,1 28,8 24,9 25,2 22,7 -2,3 -2,6 -1,7 2,4

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6 26,2 24,7 26,2 25,3 23,6 24,8 26,6 24,7 2,5 -0,1 -0,4 0,6

Q,HZD, FHD">Z-^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 34,4 26,2 31,4 31,5 29,2 31,7 34,0 32,6 5,2 -5,4 -2,6 -1,1

AD@R4, FHD">Z 25,3 24,4 25,0 23,4 23,1 23,6 24,8 22,4 2,2 0,8 0,2 1,1

):b FBD"&84

EHD">Z !LD484 8 `(J @H E"N"DZ 19,5 18,0 17,8 16,4 12,4 15,3 11,9 8,9 7,0 2,7 5,9 7,6

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 24,4 17,3 19,8 19,7 23,3 22,2 22,2 18,5 1,1 -4,9 -2,5 1,1

?H*,:\>Z, D"2&4&"`V4,Fb FHD">Z

!D(,>H4>" 22,2 8,5 14,0 16,7 20,0 15,2 19,5 15,1 2,2 -6,6 -5,5 1,6
#">(:"*,T 14,9 12,8 12,8 12,1 2,1 1,9 2,9 6,2 12,8 10,9 9,9 5,9
#D"24:4b 23,3 19,2 21,5 17,5 21,1 24,4 23,2 20,8 2,3 -5,2 -1,7 -3,4
74H"6 32,2 40,5 37,2 34,1 32,2 36,5 39,9 35,1 0,0 4,1 -2,8 -1,0
7@H-*’3&J"D 28,2 14,6 9,3 8,9 22,2 27,8 14,6 13,9 6,1 -13,2 -5,4 -5,0
+(4B,H 27,5 26,7 21,9 18,2 15,2 14,5 4,8 6,7 12,4 12,1 17,1 11,6
3>*4b 20,9 24,0 26,5 23,2 17,4 20,9 23,5 21,6 3,6 3,1 2,9 1,6
3>*@>,24b 24,3 28,0 36,1 34,6 37,1 29,8 36,7 37,3 -12,8 -1,8 -0,5 -2,7
7,>4b 29,2 26,0 24,3 16,8 18,1 24,9 19,1 15,3 11,1 1,1 5,2 1,5
;,8F48" 27,2 21,2 21,9 23,7 24,9 26,3 20,7 17,2 2,3 -5,1 1,2 6,5
=4(,D4b 23,9 9,0 14,6 18,2 27,3 12,6 29,5 22,7 -3,4 -3,6 -14,9 -4,5
A,DJ 29,0 18,4 16,2 16,3 31,4 24,9 15,7 13,1 -2,4 -6,5 0,5 3,2
C,FBJ$:48" 7@D,b 31,7 29,3 36,9 35,9 24,3 30,5 36,4 35,2 7,4 -1,3 0,6 0,7
_0>"b !LD48" 30,8 20,3 19,1 15,1 39,1 29,7 25,4 19,0 -8,3 -9,4 -6,3 -3,9
G"4:">* 26,4 24,0 41,2 40,2 20,1 21,2 33,7 35,0 6,3 2,8 7,5 5,2
GJ>4F 29,4 26,6 25,5 26,1 24,0 20,4 19,1 21,0 5,4 6,1 6,4 5,1
GJDP4b 21,9 21,0 23,1 22,5 14,1 17,8 18,3 19,7 7,8 3,2 4,8 2,9
?$X,*4>,>>"b C,FBJ$:48" G">2">4b 23,0 15,7 41,2 40,3 9,8 7,4 7,6 4,5 13,2 8,3 33,6 35,8
1"<$4b 23,3 14,9 15,3 15,6 19,3 15,4 14,6 13,8 4,0 -0,5 0,7 1,9

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b World Tables %F,<4D>@(@ $">8" 4 @P,>@8 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46.

"/ 3F8:`R"b 74H"6.
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G"$:4P"G"$:4P" !!.12. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: FHDJ8HJD"FHDJ8HJD" H@D(@&:4H@D(@&:4
H@&"D"<4H@&"D"<4 44 JF:J("<4JF:J("<4, 1980-1991 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N)

)@:b & @$V,6 FH@4<@FH4 ^8FB@DH" H@&"D@& 4 JF:J(

AD@<ZT:,>>Z,
H@&"DZ

=,H@B:4&>Z,
FZD\,&Z, H@&"DZ

)@N@*Z @H HJD42<" 4
*,>,0>Z, B,D,&@*Z

E":\*@ H@D(@&:4
H@B:4&>Z<4 H@&"D"<4

1980
(@*

1985
(@*

1991
(@*

1980
(@*

1985
(@*

1991
(@*

1980
(@*

1985
(@*

1991
(@*

1980
(@*

1985
(@*

1991
(@*

%F, D"2&4&"`V4,Fb FHD">Z "/ 19,5 31,3 40,1 16,9 16,6 14,7 6,5 7,2 8,3 32,4 16,9 9,4
A@ D,(4@>"<

9"H4>F8"b !<,D48" 13,3 20,3 24,9 31,9 30,0 30,7 5,9 6,2 10,0 12,7 18,1 11,8
!LD48" "/ 3,7 4,9 9,7 16,7 16,9 19,7 7,6 10,5 14,0 57,6 45,6 41,0
1"B"*>"b !24b 4,5 8,3 14,5 1,4 2,6 3,6 2,8 3,6 2,7 80,2 52,5 42,4
_0>"b 4 %@FH@R>"b !24b b/ 42,1 51,3 53,5 20,9 14,6 10,6 6,6 6,2 5,8 -7,2 -3,7 -2,8
ED,*42,<>@<@D\, 40,7 50,2 44,1 22,7 17,5 14,1 44,1 27,2 41,8 -36,6 -24,2 -15,6

A@ ">":4H4R,F84< (DJBB"<

EHD">Z F "8H4&>Z< B:"H,0>Z<
$":">F@<

1,6 2,4 4,5 0,5 0,9 1,2 1,0 0,2 0,0 89,2 68,2 63,4

EHD">Z-4<B@DH,DZ 8"B4H":" b/ 27,0 36,6 44,2 23,7 19,5 16,2 8,9 8,5 9,3 8,8 7,6 3,1
EHD">Z-̂ 8FB@DH,DZ
^>,D(@>@F4H,:,6

5,0 12,2 22,1 15,9 14,1 16,2 6,9 7,4 10,6 58,2 51,4 34,4

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6

39,7 47,6 51,0 28,2 22,0 16,2 10,0 9,0 8,9 -19,8 -12,3 -6,4

Q,HZD, FHD">Z-̂ 8FB@DH,-D"
BD@<ZT:,>>ZN H@&"D@&

60,1 66,2 58,3 8,9 6,4 4,2 1,9 1,9 2,9 -15,1 -9,9 -4,8

AD@R4, FHD">Z "/ 28,9 35,6 43,9 38,4 32,1 28,0 14,3 13,6 13,8 -22,4 -13,8 -8,0

):b FBD"&84

EHD">Z !LD484 8 (̀J @H E"N"DZ 7,4 6,7 8,0 51,6 43,6 45,2 6,1 6,0 6,5 2,7 3,3 1,0
AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 11,8 20,3 25,5 29,3 28,8 28,6 5,4 5,6 9,1 25,8 25,4 17,2

?H*,:\>Z, D"2&4&"`V4,Fb FHD">Z

!D(,>H4>" 16,6 17,4 28,8 52,5 58,0 50,3 3,1 5,1 6,0 -7,2 1,5 0,4
#">(:"*,T 52,2 52,9 62,5 23,6 24,9 21,4 36,3 43,1 40,5 19,3 30,8 -24,3
#D"24:4b 33,4 39,1 46,5 51,6 42,7 39,5 0,6 0,2 3,9 -44,6 -17,5 -12,3
74H"6 61,9 60,8 67,3 18,8 18,5 16,7 0,0 3,6 2,7 6,0 5,4 5,7
7@H-*’3&J"D 4,3 8,5 7,6 75,7 66,8 53,8 2,2 1,1 1,3 -9,4 -3,8 -3,3
+(4B,H 5,1 2,5 12,8 11,6 5,4 10,1 50,5 48,8 59,4 29,2 14,1 7,4
3>*4b 35,8 39,1 57,5 24,7 24,0 19,0 34,8 25,3 14,2 -49,6 -28,2 -13,6
3>*@>,24b 2,4 12,2 30,8 25,3 18,6 17,8 0,8 3,0 7,9 62,9 55,1 31,5
7,>4b 7,8 6,8 4,9 34,7 43,1 36,1 11,6 15,5 20,8 -13,6 -19,1 -24,8
;,8F48" 8,4 22,4 28,3 14,9 10,6 12,1 15,1 10,4 17,9 45,2 47,2 20,9
=4(,D4b 2,5 2,2 2,2 2,5 2,2 2,2 0,3 0,3 0,2 84,2 93,5 91,8
A,DJ 11,4 8,7 11,8 42,2 46,6 59,0 6,1 7,6 6,0 12,6 16,2 1,8
C,FBJ$:48" 7@D,b 69,5 83,6 78,4 7,6 5,1 4,5 1,6 2,4 4,1 -29,3 -19,3 -13,4
EJ*"> 0,6 0,4 0,5 69,5 42,9 58,1 37,3 39,6 12,7 -22,3 -15,8 -14,9
G"4:">* 20,9 26,8 47,0 53,4 41,3 25,5 10,1 11,4 13,7 -33,5 -19,6 -9,2
GJ>4F 23,9 26,9 45,6 7,8 7,8 9,0 29,9 30,6 30,5 13,3 11,7 2,1
GJDP4b 21,3 42,7 40,1 56,8 23,8 17,6 65,3 24,6 29,5 -98,8 -29,9 -19,8
?$X,*4>,>>"b C,FBJ$:48" G">2">4b 9,9 7,0 5,9 56,1 57,9 48,8 2,7 4,5 8,3 -30,1 -43,5 -31,5
1"<$4b 0,8 0,9 10,5 68,5 60,8 82,8 1,3 0,9 0,0 -14,6 -11,4 -8,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b World Tables %F,<4D>@(@ $">8" 4 @P,>@8 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN
="P46

"/ 3F8:`R"b _0>J` !LD48J.

b/ 3F8:`R"b 74H"6.

G"$:4P"G"$:4P" !!.13. C"2&4&"`V4,FbC"2&4&"`V4,Fb FHD">ZFHD">Z: 4>L:bP4b4>L:bP4b, 1984-1994 (@*Z(@*Z ""/
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( && BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

1994
(@* c/

%F, D"2&4&"`V4,Fb FHD">Z d/ 62,2 83,3 34,1 50,5 116,7 291,1 498,6 77,5 136,6 268,8 190

A@ D,(4@>"<:

9"H4>F8"b !<,D48" 170,6 249,2 96,7 145,4 376 1 002,5 1 746,8 228,9 427,1 904,5 700

!LD48" 16,3 12,1 14,8 14,5 18,0 19,9 16,3 50,2 84,0 63,8 60

1"B"*>"b !24b 56,6 43,1 17,2 19,8 18,9 15,5 8,0 13,4 14,8 12,1 12

_0>"b 4 %@FH@R>"b !24b 8,5 5,1 4,7 6,2 7,2 6,5 8,2 10,6 8,2 5,9 6

74H"6 2,8 11,9 7,0 8,8 20,7 16,3 1,4 5,1 4,0 13,0 13

ED,*42,<>@<@D\, d/ 44,9 41,7 32,0 36,0 68,1 58,5 55,9 61,1 65,0 61,3 60

A@ ">":4H4R,F84< (DJBB"<:

EHD">Z F "8H4&>Z< B:"H,0>Z<

$":">F@<

7,6 2,0 10,8 17,8 18,5 14,7 5,6 13,0 15,1 13,1 ..

EHD">Z-4<B@DH,DZ 8"B4-
H":" d/

80,6 107,3 42,0 62,7 146,2 375,1 649,7 98,7 175,8 346,7 ..

EHD">Z-^8FB@DH,DZ
^>,D(@>@F4H,:,6

33,6 109,7 34,7 48,8 46,4 25,0 20,0 19,6 19,7 20,0 25

EHD">Z-4<B@DH,DZ
^>,D(@>@F4H,:,6 d/

98,9 106,4 44,7 68,1 182,9 503,7 880,2 127,7 233,0 466,4 350

Q,HZD, FHD">Z-^8F-
B@DH,D" BD@<ZT:,>>ZN

H@&"D@&

3,7 2,5 2,0 3,3 5,3 5,6 7,3 8,2 6,0 4,6 5

AD@R4, FHD">Z d/ 117,4 126,6 56,3 80,7 231,2 639,1 1 116,7 160,1 294,5 591,4 ..

):b FBD"&84:

EHD">Z !LD484 8 `(J @H

E"N"DZ

15,7 12,4 14,4 19,7 20,4 23,0 26,1 166,0 298,6 199,6 ..

AbH>"*P"H\ FHD">-8DJB>ZN
*@:0>48@& d/

162,1 232,0 88,9 135,1 349,4 927,5 1 620,9 212,6 398,3 842,0 ..

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b ;%K International Financial Statistics 4 @P,>@8 E,8D,H"D4"H" ?D(">42"P44
?$X,*4>,>>ZN ="P46.

"/ % 8"R,FH&, &,F@& 4FB@:\2@&">Z B@8"2"H,:4 %%A & *@::"D"N ES! 1988 (@*".

b/ AD,*&"D4H,:\>"b @P,>8", @F>@&">>"b >" *">>ZN 2" >,B@:>Z6 (@*.

c/ AD@(>@2.

d/ 3F8:`R"b $Z&TJ` _(@F:"&4`.

/...



E/1994/65
Russian
Page 507

G"$:4P"G"$:4P" !!.14. ?H*,:\>Z,?H*,:\>Z, D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z 4:44:4 H,DD4H@D44H,DD4H@D44: D,":\>Z,D,":\>Z,

*,6FH&J`V4,*,6FH&J`V4, @$<,>>Z,@$<,>>Z, 8JDFZ8JDFZ &":`H&":`H, 1983-1993 (@*Z(@*Z ""/
( FD,*>46FD,*>46 JD@&,>\JD@&,>\ 1990 (@*"(@*" = 100)

1983 (@* 1984
(@*

1985
(@*

1986 (@* 1987 (@* 1988 (@* 1989
(@*

1990
(@*

1991 (@* 1992
(@*

1993 (@*

!D(,>H4>" 124,9 139,9 123,8 106,5 93,8 104,0 85,1 100,0 119,0 116,4 118,4

#D"24:4b 72,9 72,7 71,8 63,0 62,6 69,3 83,2 100,0 75,8 71,0 79,6

Q4:4 143,5 144,9 127,6 110,4 105,4 98,3 101,6 100,0 106,6 114,0 114,2

;,8F48" 110,1 128,4 125,6 89,9 92,6 112,2 107,5 100,0 106,2 107,7 116,7

%,>,FJ^:" 225,8 165,6 178,2 171,0 124,5 139,3 120,4 100,0 98,2 97,2 100,8

'@>8@>( 93,6 98,3 101,8 92,0 88,3 89,7 96,0 100,0 105,1 110,6 117,7

3>*@>,24b 179,9 179,7 176,4 135,7 104,7 101,7 102,7 100,0 100,5 99,2 101,2

;":"624b 151,1 159,0 153,7 125,6 118,1 105,4 103,0 100,0 98,4 106,2 108,2

K4:4BB4>Z 108,1 121,5 128,4 101,4 98,1 100,2 106,2 100,0 96,9 105,5 96,7

C,FBJ$:48" 7@D,b 115,0 113,5 104,5 89,1 88,4 96,2 107,8 100,0 97,3 88,1 85,6

E4>("BJD 124,4 125,4 116,5 98,3 90,7 90,1 95,5 100,0 102,4 104,9 105,9

G"6&">\, BD@&4>P4b 74H"b 100,5 103,2 99,9 91,1 96,9 100,5 107,1 100,0 97,2 95,9 92,9

G"4:">* 137,2 135,2 120,6 102,5 96,8 97,3 100,3 100,0 102,1 98,3 100,0

GJDP4b 86,9 78,1 77,8 80,0 83,9 86,8 95,0 100,0 97,4 89,2 92,4

3FH@R>48: Morgan Guaranty Trust Company, World Financial Markets, D"2:4R>Z, &ZBJF84.

AD4<,R">4,: C,":\>Z6 *,6FH&J`V46 @$<,>>Z6 8JDF, 8@H@DZ6 8@DD,8H4DJ,H >@<4>":\>Z6 4>*,8F >" &,:4R4>J
8@:,$">46 @H>@F4H,:\>ZN P,>, @HD"0",H &:4b>4, BD@*J8P44 FHD">Z >" <,0*J>"D@*>J` P,>@&J` 8@>8JD,>P4`, @$JF:@&:,>>@,
42<,>,>4b<4 8JDF@& &":`H 4 @H>@F4H,:\>Z< JD@&>,< 4>L:bP44. A@&ZT,>4, ^H@(@ 4>*,8F" J8"2Z&",H >" F>40,>4,
8@>8JD,>H@FB@F@$>@FH4 4 >"@$@D@H. % @F>@&, B@8"2"H,:,6 42<,>,>4b @H>@F4H,:\>ZN P,> :,0"H 4>*,8FZ, >"4$@:,, H@R>@
42<,Db`V4, P,>J BD@42&,*,>>@6 &>JHD4 FHD">Z (@H@&@6 BD@<ZT:,>>@6 BD@*J8P44, 4F8:`R"b BD@*@&@:\FH&4, 4 ^>,D(4`,
42D"FN@*@&">>J` >" B,D&ZN ^H"B"N BD@42&@*FH&". %,F" 4>*,8F@& 8JDF@& &":`H D"FFR4H">Z >" @F>@&, *">>ZN @ FHDJ8HJD,
*&JFH@D@>>,6 H@D(@&:4 F@@H&,HFH&J`V4N FHD"> 2" 1990 (@*.

"/ C"FFR4H">Z >" @F>@&, T4D@8@6 8@D24>Z &":`H 42 &":`H 22 FHD"> ?]EC 4 23 D"2&4&"`V4NFb FHD">.
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II. ;+/)I=!C?)=!a;+/)I=!C?)=!a G?C'?%9aG?C'?%9a

G"$:4P"G"$:4P" !!.15. ',@(D"L4R,F8"b',@(D"L4R,F8"b FHDJ8HJD"FHDJ8HJD" H@D(@&:4H@D(@&:4:
^8FB@DH^8FB@DH, 1980-1992 (@*Z(@*Z

="2>"R,>4,

AD@4FN@0*,>4, %F, FHD">Z

C"2&4HZ,
FHD">Z F
DZ>@R>@6

^8@>@<48@6 a/

EHD">Z F
B,D,N@*>@6
^8@>@<48@6

C"2&4&"-
`V4,Fb
FHD">Z
(&F,(@)

9"H4>F8"b
!<,D48" !LD48"

1"B"*>"b
!24b

_0>"b 4
%@FH@R>"b
!24b

)DJ(4,
FHD">Z
!244 b/

% <:D*.
*@::. ES! % BD@P,>H"N

%F, FHD">Z 1980 2 000,9 66,8 7,2 25,2 6,3 4,2 4,8 7,5 1,1
1985 1 933,4 66,4 7,8 24,6 4,8 3,3 4,6 8,6 2,2
1990 3 391,9 71,6 4,2 22,8 3,9 2,4 3,0 10,9 1,7
1992 3 667,6 70,4 2,8 25,4 4,8 2,3 3,6 12,7 2,3

C"2&4HZ, FHD">Z F
DZ>@R>@6 ^8@>@<48@6 a/ 1980 1 258,9 70,8 3,4 25,1 6,1 5,2 5,3 6,6 1,1

1985 1 266,9 74,0 2,7 22,2 4,5 3,6 4,5 7,0 2,0
1990 2 445,2 77,5 2,0 19,5 3,9 2,4 2,8 8,8 0,9
1992 2 667,3 74,9 2,4 21,8 4,9 2,3 3,3 9,8 1,2

EHD">Z F B,D,N@*>@6
^8@>@<48@6 1980 155,1 27,9 50,7 20,9 3,3 2,8 3,8 2,0 2,7

1985 172,2 24,0 53,2 21,4 4,0 2,5 3,0 2,2 3,7
1990 171,9 38,3 37,8 23,0 4,8 2,1 2,5 2,6 5,0
1992 92,9 61,6 19,1 17,6 1,5 1,8 3,8 3,2 5,2

C"2&4&"`V4,Fb FHD">Z 1980 586,9 68,4 3,9 26,5 7,6 2,6 4,0 11,0 0,7
1985 494,3 61,6 5,3 31,8 5,7 2,7 5,5 14,7 2,4
1990 774,8 60,6 3,6 33,0 3,7 2,5 3,8 19,2 3,4
1992 907,4 58,1 2,3 38,9 4,9 2,6 4,0 22,1 5,1

& H@< R4F:,:

9"H4>F8"b !<,D48" 1980 107,8 64,4 6,5 27,5 21,3 2,2 1,5 1,3 0,7
1985 109,2 69,0 8,0 20,8 11,9 2,5 1,9 2,8 1,5
1990 133,6 62,8 4,9 21,4 13,6 1,5 1,6 3,7 0,8
1992 138,6 68,0 2,8 27,6 19,5 1,3 1,7 4,1 0,8

!LD48" 1980 94,9 82,9 2,6 13,7 6,2 3,1 1,9 1,2 0,4
1985 59,3 80,4 4,1 14,3 3,9 5,0 2,0 1,7 0,3
1990 66,7 82,6 3,3 13,1 1,1 5,9 2,6 2,3 0,5
1992 68,7 82,1 2,8 14,4 1,5 6,9 2,6 2,5 0,3

1"B"*>"b !24b 1980 211,0 71,6 1,6 25,4 5,6 1,7 5,3 12,2 0,1
1985 104,8 50,2 2,5 46,3 8,8 2,9 13,6 20,0 0,1
1990 106,0 59,0 3,9 36,3 2,3 5,4 12,2 15,4 0,4
1992 114,5 56,6 3,1 39,0 2,5 5,8 12,5 17,6 0,2

_0>"b 4 %@FH@R>"b !24b 1980 141,6 62,2 2,5 34,3 2,6 3,0 5,3 21,1 1,9
1985 178,5 62,7 2,0 34,0 1,7 2,0 4,1 20,6 5,2
1990 385,5 61,1 1,4 36,5 1,7 1,7 2,7 23,9 6,2
1992 490,2 56,2 1,1 42,3 2,5 1,8 3,2 25,6 8,9

)DJ(4, FHD">Z !244 b/ 1980 20,4 43,5 13,1 43,4 1,8 5,6 4,9 30,6 0,0
1985 30,1 39,2 12,6 48,2 2,2 1,9 6,0 36,3 1,7
1990 65,8 33,3 9,0 55,9 1,2 1,1 1,7 51,0 0,8
1992 88,3 34,6 6,2 59,1 1,2 1,5 2,0 53,2 1,0

3FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN EH"H4FH4R,F8@(@ @H*,:"/)]E3!A.

"/ %8:`R"b _0>J` !LD48J.

b/ %8:`R"b %\,H>"<, 74H"6, 7@D,6F8J` ="D@*>@-),<@8D"H4R,F8J` C,FBJ$:48J 4 ;@>(@:4`.
G"$:4P"G"$:4P" !!.16. ',@(D"L4R,F8"b',@(D"L4R,F8"b FHDJ8HJD"FHDJ8HJD" H@D(@&:4H@D(@&:4:
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4<B@DH4<B@DH ( L@$L@$), 1980-1992 (@*Z(@*Z

="2>"R,>4,

AD@4FN@0*,>4, %F, FHD">Z

C"2&4HZ,
FHD">Z F
DZ>@R>@6
^8@>@<4-
8@6 a/

EHD">Z F
B,D,N@*-
>@6 ^8@-
>@<48@6

C"2&4&" -̀
V4,Fb
FHD">Z
(&F,(@)

9"H4>F8"b
!<,D48" !LD48"

1"B"*>"b
!24b

_0>"b 4
%@FH@R>"b
!24b

)DJ(4,
FHD">Z
!244 b/

% <:D*. *@::. ES!

%F, FHD">Z 1980 2 000,9 1 336,0 144,0 504,0 126,1 84,4 96,5 150,7 22,8
1985 1 933,4 1 283,4 151,7 475,3 92,6 63,6 89,0 165,5 43,3
1990 3 391,9 2 429,7 142,9 772,7 132,1 81,9 101,5 369,6 56,8
1992 3 667,6 2 581,8 103,0 951,2 176,0 85,4 128,7 465,2 83,5

% BD@P,>H"N

C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6 a/ 1980 62,9 66,7 29,3 62,7 60,5 77,0 69,5 55,1 63,2

1985 65,5 73,1 22,2 59,2 61,9 71,9 63,4 53,6 57,7
1990 72,1 78,0 34,9 61,8 72,1 72,0 67,0 58,5 38,7
1992 72,7 77,4 62,3 61,2 74,1 70,8 69,2 56,3 38,7

EHD">Z F B,D,N@*>@6
^8@>@<48@6 1980 7,8 3,2 54,7 6,4 4,1 5,2 6,0 2,1 18,3

1985 8,9 3,2 60,4 7,8 7,5 6,8 5,9 2,3 14,6
1990 5,1 2,7 45,5 5,1 6,2 4,3 4,3 1,2 15,3
1992 2,5 2,2 17,2 1,7 0,8 1,9 2,7 0,6 5,8

C"2&4&"`V4,Fb FHD">Z 1980 29,3 30,0 16,0 30,8 35,4 17,8 24,5 42,9 18,5
1985 25,6 23,7 17,3 33,0 30,6 21,3 30,7 44,0 27,6
1990 22,8 19,3 19,6 33,1 21,7 23,7 28,7 40,3 46,0
1992 24,7 20,4 20,4 37,1 25,1 27,3 28,1 43,1 55,5

& H@< R4F:,:

9"H4>F8"b !<,D48" 1980 5,4 5,2 4,8 5,9 18,2 2,8 1,6 0,9 3,3
1985 5,6 5,9 5,8 4,8 14,1 4,3 2,3 1,9 3,9
1990 3,9 3,5 4,5 3,7 13,8 2,4 2,1 1,3 2,0
1992 3,8 3,6 3,8 4,0 15,3 2,1 1,9 1,2 1,4

!LD48" 1980 4,7 5,9 1,7 2,6 4,7 3,5 1,9 0,7 1,5
1985 3,1 3,7 1,6 1,8 2,5 4,6 1,3 0,6 0,4
1990 2,0 2,3 1,5 1,1 0,5 4,8 1,7 0,4 0,6
1992 1,9 2,2 1,8 1,0 0,6 5,6 1,4 0,4 0,3

1"B"*>"b !24b 1980 10,5 11,3 2,3 10,6 9,3 4,2 11,5 17,1 1,4
1985 5,4 4,1 1,7 10,2 9,9 4,7 16,1 12,7 0,4
1990 3,1 2,6 2,9 5,0 1,9 7,0 12,7 4,4 0,7
1992 3,1 2,5 3,4 4,7 1,6 7,8 11,1 4,3 0,3

_0>"b 4 %@FH@R>"b !24b 1980 7,1 6,6 2,5 9,6 2,9 5,0 7,7 19,8 11,7
1985 9,2 8,7 2,3 12,8 3,2 5,7 8,3 22,2 21,4
1990 11,4 9,7 3,6 18,2 4,8 7,9 10,4 24,9 41,8
1992 13,4 10,7 5,3 21,8 7,0 10,2 12,2 26,9 52,4

)DJ(4, FHD">Z !244 b/ 1980 1,0 0,7 1,9 1,8 0,3 1,4 1,0 4,1 0,0
1985 1,6 0,9 2,5 3,0 0,7 0,9 2,0 6,6 1,2
1990 1,9 0,9 4,1 4,8 0,6 0,8 1,1 9,1 0,9
1992 2,4 1,2 5,3 5,5 0,6 1,5 1,4 10,1 1,1

3FH@R>48: C"FR,HZ F,8D,H"D4"H" _=7G!) >" @F>@&, *">>ZN EH"H4FH4R,F8@(@ @H*,:"/)]E3!A.

"/ %8:`R"b _0>J` !LD48J.

b/ %8:`R"b %\,H>"<, 74H"6, 7@D,6F8J` ="D@*>@-),<@8D"H4R,F8J` C,FBJ$:48J 4 ;@>(@:4`.
G"$:4P"G"$:4P" !!.17. G@&"D>"bG@&"D>"b FHDJ8HJD"FHDJ8HJD" <4D@&@6<4D@&@6 H@D(@&:4H@D(@&:4: ^8FB@DH^8FB@DH, 1980-1991 (@*Z(@*Z
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G"$:4P"G"$:4P" !!.19. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b: 42<,>,>4b42<,>,>4b FH@4<@FH>@(@FH@4<@FH>@(@ 44 L424R,F8@(@L424R,F8@(@ @$X,<"@$X,<"

^8FB@DH"^8FB@DH" 44 4<B@DH"4<B@DH" B@B@ @F>@&>Z<@F>@&>Z< (DJBB"<(DJBB"< FHD">FHD">, 1984-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* a/

1994
(@* b/

EH@4<@FH>@6 @$X,< ^8FB@DH" & *@::. ES!

%F, FHD">Z 5,9 1,1 9,5 16,8 13,3 8,3 14,3 2,2 6,1 -1,8 4,7

C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6, & H@< R4F:,: 6,7 3,5 16,0 16,7 14,5 7,2 15,2 2,0 5,7 -4,7 3,9
E,&,D>"b !<,D48": 11,3 -1,0 2,2 11,1 25,5 10,6 6,8 5,4 5,6 4,7 7,7
1"B"*>"b +&D@B" 2,8 5,4 21,5 20,1 10,8 6,7 20,7 -0,5 5,5 -10,4 2,2
aB@>4b 15,4 4,4 19,0 9,7 14,5 3,4 5,0 9,4 8,0 6,6 4,9

EHD">Z F B,D,N@*>@6
^8@>@<48@6 -0,1 -2,6 5,2 4,1 -0,8 -1,5 -4,1 ♦-15,3 -13,5 .. ..
%@FH@R>"b +&D@B" 1,9 2,9 5,6 2,7 0,5 -3,3 -3,2 ♦ -8,7 -1,0 -4,4 ..
#Z&T46 E@&,HF846 E@`2 -1,9 -8,1 4,7 5,7 -2,2 0,4 -5,1 -24,6 -25,2 .. ..

C"2&4&"`V4,Fb FHD">Z 5,3 -3,3 -6,1 20,5 13,3 14,1 14,4 5,4 9,5 5,9 10,3
9"H4>F8"b !<,D48" 10,9 -4,6 -16,3 11,3 14,1 10,2 8,7 -1,1 2,5 3,6 6,2
!LD48" -1,2 -2,2 -16,0 15,9 -3,0 11,3 26,3 -5,1 -1,1 -2,5 2,2
1"B"*>"b !24b -10,9 -8,0 -21,0 8,5 -7,0 35,9 23,6 -9,8 12,7 -5,7 8,0
_0>"b 4 %@FH@R>"b !24b 15,1 -2,4 8,8 29,7 23,4 12,0 10,5 14,1 12,6 11,3 12,6
74H"6 17,6 4,6 13,1 27,5 20,5 10,6 18,2 15,8 18,1 8,0 14,9
ED,*42,<>@<@D\, 11,2 6,4 -3,9 21,5 12,9 3,8 9,9 1,4 -7,1 -0,8 9,0

):b FBD"&84
R4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -3,1 -7,4 -28,4 11,5 -4,6 27,2 28,0 -6,4 6,9 -4,0 8,9
R4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 13,4 -0,2 8,0 24,2 21,8 10,5 9,8 10,5 14,6 9,6 10,7

EH@4<@FH>@6 @$X,< 4<B@DH" & *@::. ES!

%F, FHD">Z 6,5 0,8 9,7 16,3 14,1 8,5 13,9 2,7 6,6 -2,8 3,8
C"2&4HZ, FHD">Z F pZ>@R>@6
^8@>@<48@6, & H@< R4F:,: 8,3 2,5 12,9 18,2 13,3 8,2 14,8 0,8 4,4 -6,2 3,9
E,&,D>"b !<,D48" 22,9 2,1 8,4 10,7 11,4 6,6 4,0 -0,9 8,1 9,4 7,2
1"B"*>"b +&D@B" 1,4 4,2 18,3 22,1 12,5 7,8 20,8 1,5 3,8 -13,7 2,5
aB@>4b 7,7 -4,3 -2,2 18,4 24,0 11,9 12,3 0,7 -1,6 3,6 1,6

EHD">Z F B,D,N@*>@6
^8@>@<48@6 -1,1 4,0 7,0 -6,0 2,0 4,5 1,5 ♦-14,1 -5,5 .. ..
%@FH@R>"b +&D@B" 0,5 6,4 13,2 0,7 -2,6 -2,2 3,1 ♦ 1,7 5,4 1,5 ..
#Z&T46 E@&,HF846 C@`2 -2,6 1,5 0,5 -2,2 7,9 12,0 0,0 -30,1 -21,3 .. ..

C"2&4&"`V4,Fb FHD">Z 0,9 -4,4 0,3 14,0 20,4 9,9 12,8 11,5 13,9 9,4 10,3
9"H4>F8"b !<,D48" 5,5 0,1 1,4 9,6 11,0 6,1 11,3 17,0 21,4 7,5 7,4
!LD48" -6,4 -15,9 2,4 1,9 13,7 0,0 14,0 1,2 4,5 -1,2 1,0
1"B"*>"b !24b -10,3 -15,7 -10,8 1,3 9,5 5,0 6,5 11,4 18,7 1,3 3,0
_0>"b 4 %@FH@R>"b !24b 5,8 -4,8 4,5 28,1 29,7 15,2 16,3 13,9 11,6 10,9 13,4
74H"6 28,1 54,1 1,5 0,7 27,9 7,0 -9,8 19,6 26,3 29,0 14,5
ED,*42,<>@<@D\, 6,3 3,0 -2,2 18,0 4,4 11,9 32,9 -11,2 5,4 6,9 10,9

):b FBD"&84
R4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -7,9 -12,6 -12,2 -0,4 15,8 6,5 11,7 17,0 15,5 3,8 8,0
R4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 5,5 -0,6 5,3 18,8 21,7 10,8 13,1 10,1 13,5 10,9 10,8

/...
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1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* a/

1994
(@* b/

K424R,F846 @$X,< ^8FB@DH"

%F, FHD">Z 8,3 3,0 5,9 4,7 7,3 8,0 5,6 4,6 5,5 2,7 6,4
C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6, & H@< R4F:,: 9,6 4,7 2,5 4,4 8,5 7,3 5,1 3,8 4,2 1,3 5,0
E,&,D>"b !<,D48" 9,4 2,7 5,8 6,6 17,9 8,7 6,9 6,3 7,4 6,4 6,7
1"B"*>"b +&D@B" 8,1 5,2 2,0 4,2 5,9 7,5 4,2 2,4 3,4 -1,1 4,3
aB@>4b 15,8 5,6 -0,6 0,3 5,2 3,8 5,5 3,0 1,5 -1,7 4,8

EHD">Z F B,D,N@*>@6
^8@>@<48@6 4,9 -0,6 4,3 2,6 4,5 -1,5 -9,5 ♦-18,8 -11,3 .. ..
%@FH@R>"b +&D@B" 7,3 2,0 -0,6 1,7 4,3 -2,9 -6,2 ♦ -9,3 -0,1 -5,0 ..
#Z&T46 E@&,HF846 E@`2 2,5 -4,3 10,0 3,4 4,9 0,1 -13,0 -31,0 -22,7 .. ..

C"2&4&"`V4,Fb FHD">Z 5,9 -0,1 15,2 6,6 4,4 11,8 8,7 8,7 8,5 8,3 7,4
9"H4>F8"b !<,D48" 11,7 -0,2 -1,2 4,9 5,9 7,4 3,5 5,8 3,9 7,6 3,2
!LD48" -0,8 1,1 30,5 4,1 -0,4 2,3 10,4 6,3 1,2 4,8 -1,1
1"B"*>"b !24b -8,9 -5,5 48,2 -14,4 3,4 18,9 1,2 4,6 12,5 5,0 5,0
_0>"b 4 %@FH@R>"b !24b 15,3 0,8 19,8 17,5 13,1 10,7 7,5 16,2 11,4 13,6 10,6
74H"6 18,6 7,6 17,9 11,8 10,2 8,4 14,4 18,3 16,9 10,2 13,0
ED,*42,<>@<@D\, 13,0 9,0 -4,1 10,8 0,9 2,5 8,3 2,9 -7,7 2,1 7,0

):b FBD"&84
R4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -1,7 -4,6 20,3 -5,7 -0,6 15,0 7,6 4,9 7,9 1,3 5,9
R4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 13,4 3,9 14,8 13,9 10,3 9,2 7,1 13,0 14,3 12,0 8,3

K424R,F846 @$X,< 4<B@DH"

%F, FHD">Z 7,9 3,2 4,5 6,2 9,2 7,2 4,5 4,6 6,3 2,4 6,9
C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6, & H@< R4F:,: 10,8 5,4 7,3 6,9 8,2 7,3 4,7 2,9 4,6 0,9 4,4
E,&,D>"b !<,D48" 24,6 6,6 9,6 3,6 6,3 4,4 1,5 1,2 10,1 12,3 7,6
1"B"*>"b +&D@B" 5,5 5,6 6,3 8,2 7,7 8,1 6,2 3,7 3,3 -4,5 3,2
aB@>4b 10,5 1,0 9,5 9,3 16,7 7,8 5,8 2,9 -0,9 4,2 0,9

EHD">Z F B,D,N@*>@6
^8@>@<48@6 4,1 5,0 -0,8 1,1 3,8 4,3 -5,1 ♦-18,6 -8,5 .. ..
%@FH@R>"b +&D@B" 3,9 5,6 4,6 3,6 3,3 0,2 -8,9 ♦ 2,3 3,5 1,7 ..
#Z&T46 E@&,HF846 E@`2 1,8 5,7 5,5 -4,3 15,7 11,6 -8,4 -36,1 -18,7 .. ..

C"2&4&"`V4,Fb FHD">Z 2,2 -3,2 -3,7 2,4 13,6 8,3 5,5 13,3 11,9 11,1 8,5
9"H4>F8"b !<,D48" 6,0 3,0 0,9 0,8 4,9 4,3 5,9 19,2 21,5 9,4 6,1
!LD48" -3,3 -15,1 -5,9 -10,1 8,7 -0,8 1,4 4,4 3,3 2,5 0,2
1"B"*>"b !24b -0,8 -14,6 -16,3 -10,3 4,3 3,3 -3,5 14,0 16,6 4,0 1,8
_0>"b 4 %@FH@R>"b !24b 6,8 -2,7 2,3 14,8 21,9 13,4 9,9 15,1 9,4 12,5 11,4
74H"6 27,2 57,0 -6,0 -8,6 19,1 6,2 -14,0 20,4 23,7 30,0 12,5
ED,*42,<>@<@D\, 9,4 4,4 -4,5 2,9 1,6 9,8 17,6 -8,2 4,0 11,5 10,1

):b FBD"&84
R4FHZ, ^8FB@DH,DZ
^>,D(@>@F4H,:,6 -6,2 -11,1 -17,0 -10,2 9,5 5,1 4,2 18,7 14,6 5,8 6,8
R4FHZ, 4<B@DH,DZ
^>,D(@>@F4H,:,6 6,8 1,3 2,4 6,4 14,6 9,0 5,7 11,9 11,6 13,6 8,6

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 @P,>@8 +]7, D"FFR4H">>ZN >" $"2,

>"P4@>":\>ZN *">>ZN.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

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

b/ AD@(>@2.

G"$:4P"G"$:4P" !!.20. ;4D@&"b;4D@&"b H@D(@&:bH@D(@&:b: 42<,>,>4b42<,>,>4b P,>P,> ^8FB@DH"^8FB@DH" 44 4<B@DH"4<B@DH" 44 JF:@&46JF:@&46
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H@D(@&:4H@D(@&:4 B@B@ @F>@&>Z<@F>@&>Z< (DJBB"<(DJBB"< FHD">FHD">, 1984-1994 (@*Z(@*Z

( %% BD@P,>H"NBD@P,>H"N 88 BD,*Z*JV,<JBD,*Z*JV,<J (@*J(@*J)

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* a/

1994
(@* b/

I*,:\>"b P,>" ^8FB@DH"

%F, FHD">Z -2,1 -1,8 4,5 12,9 5,5 0,4 8,3 -1,5 1,1 -7,1 -0,8

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6, &
H@< R4F:,: -2,5 -1,3 13,2 11,8 5,6 -0,2 9,6 -1,7 1,4 -5,9 -1,0

E,&,D>"b !<,D48" 1,7 -3,7 -3,4 4,2 6,5 1,7 -0,2 -0,8 -1,7 -1,6 0,8

1"B"*>"b +&D@B" -4,8 0,2 19,1 15,3 4,6 -0,8 15,9 -2,8 1,9 -9,4 -2,0

aB@>4b -0,3 -1,1 19,7 9,4 8,9 -0,4 -0,5 6,3 6,4 8,4 0,1

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 -4,8 -2,0 0,8 1,5 -5,1 0,0 6,0 ♦4,2 -2,5 .. ..

%@FH@R>"b +&D@B" -5,0 0,9 6,4 0,9 -3,6 -0,2 3,2 ♦0,7 -0,9 0,7 ..

#Z&T46 E@&,HF846 E@ 2̀ -4,3 -4,0 -4,8 2,2 -6,7 0,4 9,1 9,3 -3,2 .. ..

C"2&4&"`V4,Fb FHD">Z -0,6 -3,2 -18,5 13,1 8,4 2,1 5,3 -3,1 0,9 -2,3 2,7

9"H4>F8"b !<,D48" -0,7 -4,4 -15,2 6,1 7,7 2,7 5,1 -6,5 -1,3 -3,7 2,9

!LD48" -0,4 -3,3 -35,6 11,3 -2,6 8,8 14,4 -10,7 -2,3 -7,0 3,4

1"B"*>"b !24b -2,2 -2,6 -46,7 26,8 -10,1 14,3 22,2 -13,7 0,2 -10,2 2,9

_0>"b 4 %@FH@R>"b !24b -0,2 -3,2 -9,2 10,4 9,2 1,2 2,8 -1,9 1,1 -2,0 1,8

74H"6 -0,8 -2,8 -4,0 14,0 9,3 2,0 3,3 -2,1 1,0 -2,0 1,7

ED,*42,<>@<@D\, -1,6 -2,4 0,2 9,7 11,9 1,3 1,4 -1,4 0,6 -2,8 1,8

):b FBD"&84
R4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 -1,4 -2,9 -40,5 18,3 -4,1 10,6 18,9 -10,8 -0,9 -5,3 2,9

R4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 0,0 -3,9 -5,9 9,0 10,4 1,2 2,5 -2,2 0,2 -2,2 2,2

I*,:\>"b P,>" 4<B@DH"

%F, FHD">Z -2,2 -2,3 4,9 10,1 4,9 1,0 9,0 -1,5 0,5 -6,5 2,4

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6, &
H@< R4F:,: -2,3 -2,7 5,1 10,6 4,7 0,8 9,7 -2,1 -0,3 -6,9 -0,5

E,&,D>"b !<,D48" -1,3 -4,2 -1,1 6,7 4,9 2,0 2,5 -2,0 -1,8 -2,6 -0,4

1"B"*>"b +&D@B" -4,0 -1,3 11,2 13,0 4,4 -0,3 13,8 -2,1 0,5 -9,7 -0,7

aB@>4b -2,5 -5,1 -10,7 8,3 6,3 3,8 6,1 -2,2 -0,6 -0,5 0,7

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 -4,9 -1,0 7,9 -1,7 -1,7 0,1 7,0 ♦5,5 3,3 .. ..

%@FH@R>"b +&D@B" -3,3 0,8 8,1 -2,7 -5,8 -2,3 13,2 ♦-0,5 1,8 -0,2 ..

#Z&T46 E@&,HF846 E@ 2̀ -6,6 -3,2 7,0 -0,6 3,8 2,4 1,3 13,7 7,7 .. ..

C"2&4&"`V4,Fb FHD">Z -1,3 -1,2 4,1 11,3 6,0 1,4 6,9 -1,6 1,7 -1,6 1,6

9"H4>F8"b !<,D48" -0,5 -2,7 0,5 8,7 5,8 1,7 5,2 -1,9 -0,1 -1,7 1,3

!LD48" -3,2 -1,0 8,9 13,4 4,7 0,9 12,4 -3,0 1,2 -3,6 0,8

1"B"*>"b !24b -2,4 -1,3 6,5 13,0 5,0 1,6 10,4 -2,3 1,8 -2,6 1,2

_0>"b 4 %@FH@R>"b !24b -1,0 -2,1 2,1 11,5 6,5 1,6 5,8 -1,1 2,0 -1,4 1,8

74H"6 0,8 -1,8 8,1 10,1 7,4 0,8 4,8 -0,7 2,1 -0,8 1,8

ED,*42,<>@<@D\, -2,9 -1,3 2,4 14,7 2,8 1,9 13,0 -3,3 1,4 -4,1 0,7

):b FBD"&84
R4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 -1,8 -1,7 5,7 10,8 5,8 1,3 7,2 -1,4 0,8 -1,9 1,2

R4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 -1,2 -1,9 2,8 11,7 6,1 1,7 7,0 -1,6 1,7 -2,3 2,1
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1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* a/

1994
(@* b/

IF:@&4b H@D(@&:4

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6, &
H@< R4F:,: -0,3 1,5 7,8 1,1 0,9 -0,9 -0,1 0,4 1,7 1,1 -0,5

E,&,D>"b !<,D48" 3,0 0,6 -2,2 -2,4 1,4 -0,3 -2,6 1,2 0,1 1,0 1,2

1"B"*>"b +&D@B" -0,9 1,5 7,1 2,0 0,2 -0,5 1,8 -0,7 1,5 0,4 -1,3

aB@>4b 2,3 4,2 34,1 1,0 2,5 -4,0 -6,2 8,7 7,1 9,0 -0,6

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 0,2 -1,0 -6,6 3,3 -3,5 -0,1 -0,1 ♦-1,2 -5,6 .. ..

%@FH@R>"b +&D@B" -1,8 0,0 -1,6 3,7 2,4 2,2 -8,8 ♦1,2 -2,7 0,9 ..

#Z&T46 E@&,HF846 E@ 2̀ 2,5 -0,8 -11,0 2,8 -10,2 -2,0 7,7 -3,9 -10,1 .. ..

C"2&4&"`V4,Fb FHD">Z 0,7 -2,0 -21,8 1,6 2,3 0,6 -1,5 -1,6 -0,8 -0,7 1,1

9"H4>F8"b !<,D48" -0,2 -1,7 -15,7 -2,4 1,9 1,0 -0,1 -4,8 -1,2 -2,1 1,6

!LD48" 2,9 -2,3 -40,9 -1,8 -7,0 7,9 1,8 -7,9 -3,4 -3,5 2,5

1"B"*>"b !24b 0,3 -1,3 -50,0 12,2 -14,3 12,5 10,7 -11,7 -1,6 -7,8 1,7

_0>"b 4 %@FH@R>"b !24b 0,8 -1,1 -11,1 -1,0 2,5 -0,4 -2,9 -0,8 -1,0 -0,6 0,0

74H"6 -1,6 -0,9 -11,2 3,5 1,8 1,2 -1,5 -1,4 -1,1 -1,3 -0,1

ED,*42,<>@<@D\, 1,3 -1,1 -2,1 -4,4 8,8 -0,7 -10,2 2,0 -0,8 1,4 1,1

):b FBD"&84
R4FHZ, ^8FB@DH,DZ ^>,D(@>@F4H,:,6 0,4 -1,2 -43,7 6,7 -9,3 9,2 11,0 -9,6 -1,7 -3,4 1,7

R4FHZ, 4<B@DH,DZ ^>,D(@>@F4H,:,6 1,3 -2,1 -8,5 -2,4 4,0 -0,5 -4,2 -0,6 -1,4 0,2 0,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 ;%K.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

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

b/ AD@(>@2.
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G"$:4P"G"$:4P" !!.21. 3>*,8FZ3>*,8FZ P,>P,> >">" >,H@B:4&>Z,>,H@B:4&>Z, FZD\,&Z,FZD\,&Z, H@&"DZH@&"DZ,
^8FB@DH4DJ,<Z,^8FB@DH4DJ,<Z, D"2&4&"`V4<4FbD"2&4&"`V4<4Fb FHD">"<4FHD">"<4, 1983-1993 (@*Z(@*Z

(1985 = 100)

E@&@8JB>Z6
4>*,8F

AD@*@-
&@:\FH&4,

GD@B4-
R,F84,
>"B4H84

E,<,>"
<"F:4R>ZN
8J:\HJD 4
<"F:"

E,:\F8@-
N@2b6FH-
&,>>@,
FZD\,

;4>,D":\>@,
FZD\, 4
<,H"::Z

& *@::.
ES! & E)C

O,>Z >"
BD@<ZT-
:,>>Z,
H@&"DZ "/

C,":\>Z,
P,>Z >"
FZD\,&Z,
H@&"DZ b/

):b
FBD"&84:
FZD"b
>,LH\ F/

1983 (@* 138 96 107 110 113 118 112 103 114 105

1984 (@* 116 110 144 111 105 114 112 100 114 102

1985 (@* 100 100 100 100 100 100 100 100 100 100

1986 (@* 110 124 62 102 95 104 90 120 87 47

1987 (@* 117 81 73 119 113 107 84 135 79 62

1988 (@* 152 82 96 129 164 135 102 144 94 52

1989 (@* 161 70 85 129 164 135 107 143 94 63

1990 (@* 151 62 74 135 148 127 95 158 80 81

1991 (@* 141 57 80 127 134 118 88 157 75 68

1992 (@* 138 49 86 124 129 115 83 162 71 67

1993 (@* 139 52 85 120 110 111 81 159 70 59

1992 (@* I 141 50 88 120 127 115 84 159 72 58

II 138 46 88 122 130 115 83 160 71 66

III 143 46 83 127 136 118 82 170 70 68

IV 130 52 83 125 123 111 80 160 69 65

1993 (@* I 139 51 84 124 120 113 83 156 73 60

II 138 46 82 120 110 109 79 160 68 61

III 133 54 86 118 108 108 78 165 66 56

IV 146 58 90 119 102 113 82 160 70 57

3FH@R>48: 32*">4b Monthly Commodity Price Bulletin _=7G!) 4 Monthly Bulletin of Statistics ?D(">42"P44
?$X,*4>,>>ZN ="P46.

"/ I*,:\>"b P,>" ^8FB@DH" BD@<ZT:,>>ZN H@&"D@& 42 D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6. #"2"
B,D&@>"R":\>@(@ 4>*,8F" B,D,>,F,>" >" 1985 (@*.

b/ 3>*,8F P,> & *@::"D"N ES!, *,L:4D@&">>Z6 B@ J*,:\>Z< P,>"< >" BD@<ZT:,>>Z, H@&"DZ, ^8FB@DH4DJ,<Z,
42 D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6.

F/ IFH">@&:,>>"b ?A+7 P,>" >" >,LH\, 8@H@D"b BD,*FH"&:b,H F@$@6 FD,*>`` P,>J "FB@H" 8@D24>Z 42 F,<4 F@DH@&
FZD@6 >,LH4 FHD"> ?A+7 ("E"N"D^> $:^>*", ";"6>,F", "#@>>4 :"6H", "]D^$ :"6H", ")J$"6", "G. )0. :"6H" 4 "3FH<JF").
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III. ;+/)I=!C?)=Y+;+/)I=!C?)=Y+ K3=!=EYK3=!=EY 33 K3=!=E?%Y+K3=!=E?%Y+ CY=73CY=73

G"$:4P"G"$:4P" !!.22. E":\*@E":\*@ B@B@ FR,H"<FR,H"< H,8JV4NH,8JV4N @B,D"P46@B,D"P46 B:"H,0>@(@B:"H,0>@(@ $":">F"$":">F"

&F,N&F,N FHD">FHD"> <4D"<4D" B@B@ (DJBB"<(DJBB"< FHD">FHD">, 1983-1993 (@*Z(@*Z ""/
( && <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6 -1,5 -27,8 -31,8 2,1 -21,8 -14,2 -35,3 -52,3 -1,4 21,1 48,6

7DJB>,6T4, D"2&4HZ, FHD">Z F
DZ>@R>@6 ^8@>@<48@6 6,3 -31,0 -30,7 6,3 -16,2 -8,2 -13,5 -28,5 10,5 30,9 36,5

& H@< R4F:,:

',D<">4b c/ 10,9 15,9 23,3 47,7 56,9 62,4 70,0 62,4 9,8 -1,2 1,0

aB@>4b 22,2 36,4 50,5 87,3 89,7 82,6 60,3 40,4 84,7 120,9 135,2

E@,*4>,>>Z, SH"HZ -35,0 -87,9 -108,3 -133,4 -150,9 -113,7 -87,9 -69,9 -28,9 -47,9 -90,9

AD@R4, BD@<ZT:,>>@ D"2&4HZ,
FHD">Z -7,8 3,3 -1,1 -4,3 -5,6 -6,0 -21,8 -23,8 -11,8 -9,8 12,1

EHD">Z F B,D,N@*>@6 ^8@>@<48@6
d/ 7,6 10,0 2,6 2,5 7,4 3,7 -2,9 -10,5 -3,0 .. ..

%@FH@R>"b +&D@B" 1,8 3,3 2,5 -0,2 0,1 0,8 -2,1 -5,7 -2,2 -0,7 -6,4

#Z&T46 E@&,HF846 E@`2 5,8 6,7 0,1 2,7 7,3 2,9 -0,8 -4,8 -0,8 .. ..

C"2&4&"`V4,Fb FHD">Z -54,2 -23,5 -30,0 -41,8 -8,2 -22,0 -14,8 -7,6 -70,2 -81,6 -96,0

EHD">Z F "8H4&>Z<
B:"H,0>Z< $":">F@< -2,4 6,8 2,9 -3,4 1,2 1,2 7,7 21,2 -22,6 -14,9 -5,4

EHD">Z-4<B@DH,DZ 8"B4H":" -51,8 -30,3 -33,0 -38,4 -9,4 -23,2 -22,5 -28,8 -47,6 -66,7 -90,6

EHD">Z-^8FB@DH,DZ
^>,D(@>@F4H,:,6 -13,4 -2,7 -4,2 -19,6 -2,0 -16,8 -7,0 2,7 -18,3 -31,1 -33,4

EHD">Z-4<B@DH,DZ
^>,D(@>@F4FH,:,6 -38,4 -27,6 -28,8 -18,8 -7,4 -6,4 -15,5 -31,5 -29,3 -35,6 -57,2

Q,HZD, FHD">Z-
^8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 2,1 7,2 11,0 23,2 30,9 28,3 24,5 14,5 10,1 10,3 13,2

AD@R4, FHD">Z -40,4 -34,8 -39,8 -42,0 -38,3 -34,8 -40,0 -45,9 -39,4 -45,9 -70,3

?FH"H@8 B@ <4DJ & P,:@< ,/ 48,1 41,3 59,2 37,2 22,6 32,5 53,0 70,4 74,6 61,2 53,8

& H@< R4F:,:

G@D(@&:b (4<B@DH, L@$) -19,6 -29,9 -16,4 -15,4 -32,3 -37,1 -17,4 -20,5 -34,2 -53,7 -69,1

IF:J(4 4 R"FH>Z, B,D,&@*Z 67,8 71,2 75,5 52,7 54,8 69,6 70,4 90,9 108,8 115,0 122,9

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 *DJ(4N >"P4@>":\>ZN 4 <,0*J>"D@*>ZN 4FH@R>48@&.

I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

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

F/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".

d/ E":\*@ $":">F" & 8@>&,DH4DJ,<@6 &":`H,; 4H@(@&Z, B@8"2"H,:4 &8:`R"`H *">>Z, B@ $Z&T,6 ',D<">F8@6

),<@8D"H4R,F8@6 C,FBJ$:48, *@ 1990 (@*".

,/ =,JRH,>>Z, H@D(@&Z, @B,D"P44, JF:J(4 4 R"FH>Z, B,D,&@*Z, " H"80, @T4$84 4 &D,<,>>Z, D"FN@0*,>4b &

BD,*FH"&:,>>ZN *">>ZN.
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G"$:4P"G"$:4P" !!.23. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: D"2&4HZ,D"2&4HZ, FHD">ZFHD">Z

FF DZ>@R>@6DZ>@R>@6 ^8@>@<48@6^8@>@<48@6, 1983-1993 (@*Z(@*Z ""/

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

%F, D"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6

]8FB@DH H@&"D@& 1 126,7 1 204,1 1 243,1 1 447,2 1 692,7 1 950,6 2 088,7 2 398,2 2 437,1 2 593,5 2 491,0
3<B@DH H@&"D@& (L@$) -1 153,8 -1 253,6 -1 287,2 -1 458,6 -1 722,7 -1 959,0 -2 123,0 -2 435,8 -2 426,9 -2 549,3 -2 405,1
E":\*@ H@D(@&@(@ $":">F" -27,1 -49,5 -44,0 -11,4 -30,0 -8,4 -34,3 -37,6 10,2 44,3 85,9

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& 25,6 21,7 12,3 13,5 8,2 -5,8 -1,0 -14,7 -11,5 -23,2 -37,3
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 16,6 17,6 7,7 3,6 4,4 7,5 9,4 -2,9 -9,8 -16,5 -19,3

E":\*@ $":">F" H,8JV4N @B,D"P46 -1,5 -27,8 -31,8 2,1 -21,8 -14,2 -35,3 -52,3 -1,4 21,1 48,6

7DJB>,6T4, D"2&4HZ, FHD">Z F
DZ>@R>@6 ^8@>@<48@6

]8FB@DH H@&"D@& 836,6 897,8 926,1 1 071,5 1 239,0 1 434,7 1 540,8 1 747,3 1 787,5 1 902,0 1 839,0
3<B@DH H@&"D@& (L@$) -849,5 -945,4 -966,5 -1 071,9 -1 251,0 -1 426,8 -1 549,2 -1 757,9 -1 758,4 -1 844,6 -1 765,6
E":\*@ H@D(@&@(@ $":">F" -12,9 -47,7 -40,4 -0,4 -12,0 7,9 -8,4 -10,6 29,1 57,4 73,4

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& 19,2 16,7 9,7 6,8 -4,2 -16,1 -5,1 -17,8 -18,6 -26,5 -36,9
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 27,0 28,8 20,6 17,3 18,2 24,1 29,1 26,0 18,3 15,6 9,2

E":\*@ $":">F" H,8JV4N @B,D"P46 6,3 -31,0 -30,7 6,3 -16,2 -8,2 -13,5 -28,5 10,5 30,9 36,5
& H@< R4F:,:

',D<">4b F/

]8FB@DH H@&"D@& 159,9 161,4 173,6 231,0 278,5 308,6 326,0 391,3 378,6 406,9 339,6
3<B@DH H@&"D@& (L@$) -138,5 -139,2 -145,1 -175,3 -208,3 -228,9 -247,2 -319,6 -354,6 -374,0 -299,6
E":\*@ H@D(@&@(@ $":">F" 21,4 22,2 28,6 55,8 70,2 79,8 78,7 71,6 24,0 32,9 40,0

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& -10,6 -6,3 -5,3 -8,1 -13,3 -17,3 -8,7 -9,2 -14,1 -34,1 -38,9
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 1,6 3,6 3,3 4,2 4,0 5,2 11,8 17,3 18,4 10,7 4,3

E":\*@ $":">F" H,8JV4N @B,D"P46 10,9 15,9 23,3 47,7 56,9 62,4 70,0 62,4 9,8 -1,2 1,0

aB@>4b

]8FB@DH H@&"D@& 145,5 168,3 174,0 205,6 224,6 259,8 269,6 280,4 306,6 330,9 351,3
3<B@DH H@&"D@& (L@$) -114,0 -124,0 -118,0 -112,8 -128,2 -164,8 -192,7 -216,8 -203,5 -198,5 -209,9
E":\*@ H@D(@&@(@ $":">F" 31,5 44,3 56,0 92,8 96,4 95,0 76,9 63,6 103,1 132,4 141,4

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& -9,3 -7,9 -5,5 -5,5 -6,7 -12,4 -16,6 -23,2 -18,4 -11,5 -6,2
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 3,1 4,2 68,8 9,5 16,7 21,0 23,4 23,2 26,7 36,2 41,3

E":\*@ $":">F" H,8JV4N @B,D"P46
22,2 36,4 50,5 87,3 89,7 82,6 60,3 40,4 84,7 120,9 135,2
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

E@,*4>,>>Z,SH"HZ

]8FB@DH H@&"D@& 201,8 219,9 215,9 223,4 250,2 320,2 361,7 388,7 416,9 440,1 456,8
3<B@DH H@&"D@& (L@$) -268,9 -332,4 -338,1 -368,4 -409,8 -447,2 -477,4 -497,5 -490,7 -536,3 -589,2
E":\*@ H@D(@&@(@ $":">F" -67,1 -112,5 -122,2 -145,1 -159,6 -127,0 -115,7 -108 ,8 -73,8 -96,1 -132,5

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& 32,1 24,6 13,9 11,6 8,7 13,3 27,8 38,9 44,9 48,2 41,6
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 31,9 30,9 23,2 15,3 10,9 12,4 14,4 19,3 13,0 6,2 0,1

E":\*@ $":">F" H,8JV4N @B,D"P46 -35,0 -87,9 -108,3 -133,4 -150,9 -113,7 -87,9 -69,9 -28,9 -47,9 -90,9

AD@R4, BD@<ZT:,>>@ D"2&4HZ,
FHD">Z

]8FB@DH H@&"D@& 290,1 306,3 317,0 375,7 453,7 515,9 547,9 650,9 649,6 691,5 652,0
3<B@DH H@&"D@& (L@$) -304,3 -308,1 -320,7 -386,7 -471,7 -532,2 -573,8 -677,9 -668,5 -704,7 -639,5
E":\*@ H@D(@&@(@ $":">F" -14,2 -1,8 -3,7 -11,O -18,0 -16,3 -25,9 -27,0 -18,9 -13,2 12,5

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@& 6,4 5,0 2,6 6,7 12,4 10,3 4,1 3,2 7,1 3,4 -0,4
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -10,4 -11,2 -12,9 -13,8 -13,8 -16,6 -19,7 -28,9 -28,1 -32,2 -28,5

E":\*@ $":">F" H,8JV4N @B,D"P46 -7,8 3,3 -1,1 -4,3 -5,6 -6,0 -21,8 -23,8 -11,8 -9,8 12,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4FH@R>48@&.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

b/ AD,*&"D4H,:\>"b @P,>8" (R"FH4R>@ >" @F>@&, @P,>@8 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46).

F/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".
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G"$:4P"G"$:4P" !!.24. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: FHD">ZFHD">Z FF B,D,N@*>@6B,D,N@*>@6

^8@>@<48@6^8@>@<48@6, 1983-1993 (@*Z(@*Z ""/

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984 (@*1985 (@*1986 (@*1987 (@* 1988
(@*

1989
(@*

1990 (@* 1991
(@*

1992
(@*

1993
(@* b/

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 F/

]8FB@DH H@&"D@& 75,7 76,8 70,3 58,3 64,2 69,5 72,8 72,7 ♦ 75,3 96,4 ♦ 97,7

3<B@DH H@&"D@& (L@$) -64,2 -63,4 -63,9 -52,0 -54,0 -62,0 -71,4 -78,1 ♦ -74,5 -87,0 ♦ -84,4

E":\*@ H@D(@&@(@ $":">F" 11,5 13,4 6,4 6,3 10,2 7,5 1,4 -5,4 ♦ 0,8 9,5 13,3

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

-3,9 -3,4 -3,8 -3,8 -2,8 -3,8 -4,3 -5,1 ♦ -3,8 .. ..

E":\*@ $":">F" H,8JV4N @B,D"P46 7,6 10,0 2,6 2,5 7,4 3,7 -2,9 -10,5 ♦ -3,0 .. ..

%@FH@R>"b +&D@B" F/

]8FB@DH H@&"D@& 31,5 33,5 33,4 31,5 32,9 36,1 37,6 39,1 ♦ 37,6 44,1 ♦ 47,0

3<B@DH H@&"D@& (L@$) -26,2 -26,8 -27,7 -28,8 -30,9 -33,3 -36,0 -42,8 ♦ -39,2 -45,6 ♦ -53,8

E":\*@ H@D(@&@(@ $":">F" 5,3 6,7 5,7 2,7 2,0 2,8 1,6 -3,7 ♦ -1,6 -1,5 -6,8

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

-3,5 -3,4 -3,2 -2,9 -1,9 -2,0 -3,7 -2,0 ♦ -0,6 0,8 0,4

E":\*@ $":">F" H,8JV4N @B,D"P46 1,8 3,3 2,5 -0,2 0,1 0,8 -2,1 -5,7 ♦ -2,2 -0,7 -6,4

& H@< R4F:,:

#Z&T"b Q,N@F:@&"84b

]8FB@DH H@&"D@& 4,0 4,0 3,9 4,3 4,5 5,0 5,4 6,0 8,3 11,3

3<B@DH H@&"D@& (L@$) -3,2 -3,1 -3,2 -4,1 -4,7 -5,1 -5,0 -6,8 -8,8 -12,9

E":\*@ H@D(@&@(@ $":">F" 0,8 0,9 0,7 0,2 -0,2 -0,1 0,4 -0,8 -0,4 -1,6

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

0,1 0,2 0,0 0,2 0,3 0,2 -0,1 -0,3 0,8 1,8

E":\*@ $":">F" H,8JV4N @B,D"P46 0,9 1,1 0,7 0,4, 0,1 0,1 0,3 -1,1 0,4 0,2

Q,TF8"b C,FBJ$:48"

]8FB@DH H@&"D@& 12,6

3<B@DH H@&"D@& (L@$) -12,2

E":\*@ H@D(@&@(@ $":">F" 0,4

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

0,3

E":\*@ $":">F" H,8JV4N @B,D"P46 0,7
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1983
(@*

1984 (@*1985 (@*1986 (@*1987 (@* 1988
(@*

1989
(@*

1990 (@* 1991
(@*

1992
(@*

1993
(@* b/

E:@&"84b

]8FB@DH H@&"D@& 4,9

3<B@DH H@&"D@& (L@$) -5,4

E":\*@ H@D(@&@(@ $":">F" -0,5

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

0,5

E":\*@ $":">F" H,8JV4N @B,D"P46 0,0

%,>(D4b

]8FB@DH H@&"D@& 4,8 4,9 4,2 4,2 5,0 5,5 6,4 6,3 9,3 10,1 8,4

3<B@DH H@&"D@& (L@$) -4,1 -4,0 -4,1 -4,7 -5,0 -5,0 -5,9 -6,0 -9,1 -10,1 -11,4

E":\*@ H@D(@&@(@ $":">F" 0,7 0,9 0,1 -0,5 0,0 0,5 0,5 0,3 0,2 0,0 -3,0

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

-0,8 -1,0 -1,3 -1,2 -1,2 -1,3 -1,9 -0,2 0,1 0,3 -0,5

E":\*@ $":">F" H,8JV4N @B,D"P46 -0,1 -0,1 -1,2 -1,7 -1,2 -0,8 -1,4 0,1 0,3 0,3 -3,5

A@:\T"

]8FB@DH H@&"D@& 4,8 5,3 5,1 5,3 6,2 7,2 7,6 10,9 12,8 14,0 13,6

3<B@DH H@&"D@& (L@$) -3,9 -3,9 -4,0 -4,3 -5,1 -6,3 -7,3 -8,6 -12,7 -13,5 -15,7

E":\*@ H@D(@&@(@ $":">F" 0,9 1,4 1,1 1,0 1,1 0,9 0,3 2,3 0,1 0,5 -2,1

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

-2,3 -2,2 -1,7 -1,7 -1,5 -1,5 -2,1 -1,6 -1,4 -0,8 -0,1

E":\*@ $":">F" H,8JV4N @B,D"P46 -1,4 -0,8 -0,6 -0,7 -0,4 -0,6 -1,8 0,7 -1,4 -0,3 -2,2

#Z&T46 E@&,HF846 E@ 2̀ d/

]8FB@DH H@&"D@& 44,2 43,3 36,9 26,8 31,3 33,4 35,2 33,6 37,7 52,3 50,7

3<B@DH H@&"D@& (L@$) -38,0 -36,6 -36,2 -23,2 -23,1 -28,7 -35,4 -35,3 -35,3 -41,3 -30,6

E":\*@ H@D(@&@(@ $":">F" 6,2 6,7 0,7 3,6 8,2 4,7 -0,2 -1,7 2,4 11,0 20,1

E":\*@ $":">F" JF:J( 4 R"FH>ZN
B,D,&@*@&

-0,4 0,0 -0,6 -0,9 -0,9 -1,8 -0,6 -3,1 -3,2 .. ..

E":\*@ $":">F" H,8JV4N @B,D"P46 5,8 6,7 0,1 2,7 7,3 2,9 -0,8 -4,8 -0,8 .. ..

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, +]7 4 >"P4@>":\>ZN 4FH@R>48@&.

♦ I8"2Z&",H >" BD,DZ&"`V46Fb Db*.

a/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@& & 8@>&,DH4DJ,<@6 &":`H,.

b/ AD,*&"D4H,:\>"b @P,>8" (R"FH4R>@ >" @F>@&, @P,>@8 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46).

c/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 *@ 1990 (@*".

d/ E 1992 (@*" *">>Z, B@ E@*DJ0,FH&J =,2"&4F4<ZN '@FJ*"DFH&.
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G"$:4P"G"$:4P" !!.25. #":">F#":">F H,8JV4NH,8JV4N @B,D"P46@B,D"P46: D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z,
1983-1993 (@*Z(@*Z ""/

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

%F, D"2&4&"`V4,Fb FHD">Z
(129 FHD">)

]8FB@DH H@&"D@& 493,0 526,5 500,2 448,4 554,1 637,2 712,8 817,6 867,5 938,2 999,5
3<B@DH H@&"D@& (L@$) -457,8 -460,5 -446,2 -427,9 -502,0 -599,2 -662,5 -754,1 -844,2 -927,2 -1 009,5
E":\*@ H@D(@&@(@ $":">F" 35,2 66,0 54,0 20,5 52,1 38,0 50,3 63,5 23,2 11,0 -10,0
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -89,4 -89,5 -84,0 -62,3 -60,3 -60,0 -65,1 -71,1 -93,4 -92,6 -86,0
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -40,8 -49,5 -48,6 -41,1 -46,8 -48,0 -49,6 -47,3 -47,1 -47,5 -52,6

E":\*@ $":">F" H,8JV4N @B,D"P46 -54,2 -23,5 -30,0 -41,8 -8,2 -22,0 -14,8 -7,6 -70,2 -81,6 -96,0

A@ D,(4@>"<:

9"H4>F8"b !<,D48"

]8FB@DH H@&"D@& 97,6 107,0 99,2 82,2 93,6 106,6 116,6 128,3 127,1 133,3 140,5
3<B@DH H@&"D@& (L@$) -68,1 -69,4 -67,1 -66,9 -74,9 -84,6 -90,5 -103,8 -121,2 -146,1 -157,0
E":\*@ H@D(@&@(@ $":">F" 29,5 37,6 32,0 15,3 18,8 22,0 26,1 24,5 6,0 -12,8 -16,5
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -38,3 -39,9 -36,9 -35,8 -32,2 -34,0 -34,8 -32,3 -27,8 -25,1 -29,7
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -35,0 -37,9 -36,1 -33,2 -32,4 -35,0 -38,7 -35,8 -32,0 -30,1 -31,6

E":\*@ $":">F" H,8JV4N @B,D"P46 -8,8 -2,3 -4,9 -20,5 -13,4 -12,0 -8,7 -7,8 -21,9 -37,9 -46,2

!LD48"

]8FB@DH H@&"D@& 81,8 83,1 82,8 67,8 76,3 77,1 83,6 102,5 98,1 95,8 92,5
3<B@DH H@&"D@& (L@$) -79,1 -77,8 -67,7 -62,8 -69,2 -77,1 -80,1 -89,4 -89,2 -92,6 -90,0
E":\*@ H@D(@&@(@ $":">F" 2,7 5,3 15,1 5,0 7,0 0,0 3,4 13,1 8,9 3,1 2,5
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -20,7 -18,8 -18,6 -17,5 -17,2 -17,7 -18,8 -18,8 -18,1 -14,8 -18,1
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -11,0 -10,9 -11,8 -11,8 -14,4 -14,9 -15,7 -17,3 -17,2 -17,4 -17,2

E":\*@ $":">F" H,8JV4N @B,D"P46 -18,0 -13,5 -3,6 -12,5 -10,1 -17,6 -15,4 -5,7 -9,2 -11,7 -15,6

1"B"*>"b !24b

]8FB@DH H@&"D@& 122,7 113,8 99,8 69,2 87,1 88,1 108,4 132,5 118,0 122,2 120,2
3<B@DH H@&"D@& (L@$) -99,7 -89,1 -77,0 -69,2 -75,6 -77,9 -82,5 -89,8 -100,7 -114,1 -107,9
E":\*@ H@D(@&@(@ $":">F" 23,0 24,7 22,8 0,1 11,5 10,2 25,9 42,6 17,3 8,1 12,2
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -31,8 -23,9 -28,7 -9,5 -15,7 -13,9 -19,5 -25,8 -47,8 -31,2 -24,9
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 21,2 13,6 13,5 16,5 13,2 14,3 15,3 13,3 9,8 7,4 6,4

E":\*@ $":">F" H,8JV4N @B,D"P46 -8,7 0,8 -5,9 -9,5 -4,1 -3,7 6,4 16,9 -30,5 -23,1 -12,6

_0>"b 4 %@FH@R>"b !24b

]8FB@DH H@&"D@& 172,6 199,9 196,7 216,3 284,3 350,0 390,5 433,0 492,6 558,3 619,3
3<B@DH H@&"D@& (L@$) -188,2 -199,0 -206,1 -213,5 -263,8 -339,0 -384,7 -432,5 -493,3 -558,5 -629,7
E":\*@ H@D(@&@(@ $":">F" -15,6 0,9 -9,4 2,8 20,5 11,0 5,9 0,4 -0,8 -0,3 -10,4
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -1,0 -8,0 -5,6 -1,5 -1,1 -3,4 -5,8 -5,2 -4,6 -7,5 -8,1
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -11,3 -12,0 -11,5 -11,5 -12,3 -11,3 -10,4 -8,4 -9,3 -11,3 -13,5

E":\*@ $":">F" H,8JV4N @B,D"P46 -16,5 -7,2 -15,0 1,3 19,3 7,6 0,1 -4,8 -5,3 -7,8 -18,5
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

A@ ">":4H4R,F84< (DJBB"<

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 F
"8H4&>Z< B:"H,0>Z< $":">F@<

(8 FHD">)

]8FB@DH H@&"D@& 121,1 112,5 94,9 53,9 65,4 64,1 79,6 108,5 104,7 106,6 102,4
3<B@DH H@&"D@& (L@$) -86,4 -76,9 -63,9 -45,2 -49,3 -51,8 -57,4 -65,2 -80,0 -85,5 -77,7
E":\*@ H@D(@&@(@ $":">F" 34,7 35,7 31,0 8,8 16,1 12,3 22,2 43,3 24,7 21,1 24,7
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -37,2 -28,9 -28,1 -12,2 -14,9 -11,1 -14,5 -22,1 -47,3 -36,0 -30,1
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 19,7 15,4 15,8 20,5 18,3 20,0 20,8 19,4 16,3 16,3 13,4

E":\*@ $":">F" H,8JV4N @B,D"P46 -2,4 6,8 2,9 -3,4 1,2 1,2 7,7 21,2 -22,6 -14,9 -5,4

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 F
B"FF4&>Z< B:"H,0>Z< $":">F@<

(19 FHD">)

]8FB@DH H@&"D@& 121,3 133,5 127,3 91,7 111,2 113,7 134,5 168,7 169,7 177,9 186,6
3<B@DH H@&"D@& (L@$) -99,6 -98,9 -93,8 -80,9 -85,1 -102,0 -110,9 -135,1 -156,8 -177,4 -188,5
E":\*@ H@D(@&@(@ $":">F" 21,7 34,6 33,5 10,8 26,1 11,7‘ 23,6 33,7 12,8 0,5 -1,9
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -35,2 -37,3 -37,7 -30,4 -28,2 -28,5 -30,6 -31,0 -31,2 -31,6 -31,5
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -23,7 -26,2 -25,8 -22,4 -25,1 -26,2 -29,3 -29,7 -29,6 -31,7 -31,6

E":\*@ $":">F" H,8JV4N @B,D"P46 -13,4 -2,7 -4,2 -19,6 -2,0 -16,8 -7,0 2,7 -18,3 -31,1 -33,4

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6
(102 FHD">Z)

]8FB@DH H@&"D@& 250,6 280,4 278,0 302,8 377,5 459,4 498,7 540,3 593,1 653,8 710,5
3<B@DH H@&"D@& (L@$) -271,8 -284,7 -288,5 -301,8 -367,7 -445,4 -494,2 -553,8 -607,4 -664,4 -743,3
E":\*@ H@D(@&@(@ $":">F" -21,2 -4,3 -10,5 1,0 9,9 14,0 4,5 -13,5 -14,3 -10,6 -32,8
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& -17,1 -23,3 -18,3 -19,8 -17,2 -20,4 -19,9 -18,0 -15,0 -25,0 -24,4
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -36,8 -38,7 -38,6 -39,2 -40,0 -41,8 -41,1 -36,9 -33,8 -32,0 -34,3

E":\*@ $":">F" H,8JV4N @B,D"P46 38,4 -27,6 -28,8 -18,8 -7,4 -6,4 -15,5 -31,5 -29,3 -35,6 -57,2

& H@< R4F:,:
Q,HZD, FHD">Z-̂ 8FB@DH,D" BD@<ZT:,>>ZN
H@&"D@&

]8FB@DH H@&"D@& 90,7 107,6 108,6 130,2 175,5 221,1 243,7 262,8 300,1 338,3 373,7
3<B@DH H@&"D@& (L@$) -93,2 -101,0 -99,8 -111,1 -150,0 -198,9 -224,3 -255,6 -297,6 -337,1 -371,8
E":\*@ H@D(@&@(@ $":">F" -2,5 6,5 8,8 19,1 25,5 22,2 19,4 7,2 2,5 1,2 1,9
E":\*@ $":">F" JF:J( 4 R"FH>ZN B,D,&@*@& 4,6 0,6 2,2 4,1 5,4 6,1 5,2 7,3 7,5 9,1 11,2
& H@< R4F:,:
*@N@*Z @H 4>&,FH4P46 -2,9 -2,2 -1,4 -0,7 -0,4 1,8 3,5 4,1 4,8 4,6 3,8
E":\*@ $":">F" H,8JV4N @B,D"P46 2,1 7,2 11,0 23,2 30,9 28,3 24,5 14,5 10,1 10,3 13,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4 BD@R4N 4FH@R>48@&.

"/ E":\*@ $":">F" H@&"D@&, JF:J( 4 R"FH>ZN B,D,&@*@&.

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

/...



E/1994/65
Russian
Page 526

G"$:4P"G"$:4P" !!.26. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@&

BD@<ZT:,>>@BD@<ZT:,>>@ D"2&4HZND"2&4HZN FHD">FHD">, 1983-1993 (@*Z(@*Z

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

E@,*4>,>>Z,SH"HZ

Q4FH@, *&40,>4, 8"B4H":" 44,7 100,6 122,6 137,9 154,1 122,3 131,0 102,7 49,6 64,8 118,4
Q"FH>Z, FJ$F4*44 b/ -4,5 -4,7 -4,2 -4,4 -4,3 -5,5 -5,4 -5,2 -6,7 -7,2 -7,0
?L4P4":\>Z, FJ$F4*44 -8,7 -10,8 -13,4 -14,0 -12,5 -13,0 -13,3 -20,6 20,6 -18,3 -18,4
ADb<Z, 4>&,FH4P44 F/ 18,6 28,1 21,3 27,7 47,7 52,1 62,2 48,2 27,9 -4,5 15,5
A@DHL,:\>Z, 4>&,FH4P44 1,7 25,0 68,5 81,5 61,7 66,0 73,6 -6,8 12,8 24,0 -17,0
ED,*>,D@R>Z, 4 *@:(@FD@R>Z, 2"6<Z -18,0 -12,8 8,0 -5,1 -0,6 11,7 3,2 22,6 14,0 0,7 8,2
7D"H8@FD@R>Z6 8"B4H": 36,4 50,0 17,7 36,7 66,3 11,2 8,4 17,0 -3,9 82,4 100,7
?T4$84 4 BD@BJF84 19,1 25,9 24,7 15,5 -4,2 0,0 2,4 47,5 -15,2 -12,2 36,3
3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 18,8 16,6 8,5 6,2 -5,7 2,2 -8,9 -16,5 -20,1 -21,7 -34,1

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) 63,6 117,2 131,1 144,0 148,4 124,5 122,1 86,2 29,5 43,1 84,3
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -1,2 -3,1 -3,8 0,3 9,1 -3,9 -25,3 -2,2 5,8 3,9 -0,4
Q4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) 62,4 114,0 127,2 144,3 157,5 120,6 96,8 84,0 35,2 47,0 83,9

E@,*4>,>>@, 7@D@:,&FH&@

Q4FH@, *&40,>4, 8"B4H":" -7,2 -2,4 -5,1 4,4 29,6 38,7 29,3 34,5 26,3 13,0 -16,5
Q"FH>Z, FJ$F4*44 b/ 0,5 0,5 0,4 0,1 -0,2 -0,5 -0,5 -0,5 -0,5 -0,5 -0,4
?L4P4":\>Z, FJ$F4*44 -2,9 -2,9 -4,4 -3,3 -5,3 -5,9 -7,0 -8,2 -1,9 -8,5 -7,4
ADb<Z, 4>&,FH4P44 F/ -1,5 -5,2 -3,5 -3,7 -9,0 -5,3 3,7 24,4 10,2 11,2 -5,8
A@DHL,:\>Z, 4>&,FH4P44 -8,5 -11,4 -8,3 -15,5 46,0 9,1 -32,7 -16,5 -17,2 -19,3 -79,3
ED,*>,D@R>Z, 4 *@:(@FD@R>Z, 2"6<Z -3,9 -2,4 2,0 6,5 2,1 4,3 9,5 11,9 24,2 0,4 35,0
7D"H8@FD@R>Z6 8"B4H": 7,8 9,4 7,7 14,2 -0,7 25,8 51,9 11,2 10,3 23,7 39,1
?T4$84 4 BD@BJF84 1,5 9,6 1,0 5,9 -3,2 11,1 4,3 12,2 1,2 6,0 2,3
3FB@:\2@&">4, 8D,*4H@& ;%K -0,1 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 2,8 2,7 1,3 2,0 -0,5 -2,7 -3,1 -8,3 -9,5 1,2 -0,8

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -4,3 0,2 -3,8 6,4 29,0 36,0 26,2 26,1 16,8 14,2 -17,2
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ 0,9 1,3 -0,6 -1,4 -20,2 -4,9 8,8 -0,1 -5,0 2,6 -1,1
Q4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -3,4 1,5 -4,4 5,0 8,8 31,1 35,0 26,0 11,8 16,9 -18,3

',D<">4b ,/

Q4FH@, *&40,>4, 8"B4H":" -14,0 -16,0 -20,8 -41,7 -36,8 -79,1 -68,2 -52,9 -16,4 34,5 -15,6
Q"FH>Z, FJ$F4*44 b/ -1,2 -0,9 -1,0 -1,5 -1,6 -2,2 -1,7 -2,3 -2,7 -3,3 -2,9
?L4P4":\>Z, FJ$F4*44 -5,4 -6,3 -6,3 -7,6 -10,6 -11,7 -12,3 -15,9 -29,4 -24,3 -22,8
ADb<Z, 4>&,FH4P44 F/ -0,6 -3,9 -2,0 -7,8 -7,5 -10,9 -6,8 -15,1 -12,8 -9,0 -9,6
A@DHL,:\>Z, 4>&,FH4P44 3,4 1,3 1,8 23,6 -1,9 -43,8 -4,6 -2,5 24,3 49,5 126,5
ED,*>,D@R>Z, 4 *@:(@FD@R>Z, 2"6<Z -5,1 -4,3 -1,9 0,1 -3,6 4,3 0,1 -15,6 -20,2 -1,9 6,2
7D"H8@FD@R>Z6 8"B4H": -5,4 -4,0 -14,5 -49,9 -10,6 -17,3 -47,4 -16,3 14,9 23,0 -92,0
?T4$84 4 BD@BJF84 0,4 2,1 3,0 1,4 -1,0 2,5 4,5 14,7 9,6 0,5 -21,0
3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 1,7 2,3 2,1 2,2 3,8 4,2 11,1 12,8 16,3 10,7 0,7

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -12,4 -13,6 -18,8 -39,5 -33,1 -74,9 -57,1 -40,2 -0,1 45,2 -14,9
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ 1,9 0,4 -2,2 -5,4 -21,5 15,4 -2,8 -7,3 6,0 -36,5 15,3

Q4FH"b B,D,*"R" D,FJDF@&
(>" D"FN@*>@6 @F>@&,) -10,4 -13,3 -21,0 -44,9 -54,6 -59,4 -59,9 -47,5 5,9 8,7 0,4
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

aB@>4b

Q4FH@, *&40,>4, 8"B4H":" -20,8 -34,4 -51,4 -73,1 -52,8 -67,2 -74,0 -48,0 -92,0 -121,6 -110,8
Q"FH>Z, FJ$F4*44 b/ -0,2 -0,1 -0,3 -0,6 -1,0 -1,1 -1,0 -1,0 -0,7 -1,3 -2,3
?L4P4":\>Z, FJ$F4*44 -1,4 -1,4 -1,4 -1,5 -2,7 -3,0 -3,3 -4,5 -11,8 -3,3 -3,9
ADb<Z, 4>&,FH4P44 F/ -3,2 -6,0 -5,8 -14,3 -18,4 -34,7 -45,2 -46,3 -29,4 -14,5 -13,5
A@DHL,:\>Z, 4>&,FH4P44 -2,9 -24,0 -41,8 -102,0 -91,3 -52,8 -32,5 -14,5 -35,5 -28,4 -65,6
ED,*>,D@R>Z, 4 *@:(@FD@R>Z, 2"6<Z -12,6 -20,1 -15,7 -15,8 -24,3 -29,6 -16,0 7,7 25,3 12,2 -1,9
7D"H8@FD@R>Z6 8"B4H": -2,6 13,4 9,7 58,6 88,6 50,9 45,8 31,5 -103,2 -75,8 -23,5
?T4$84 4 BD@BJF84 2,1 3,7 3,8 2,5 -3,7 3,1 -21,8 -20,9 -7,7 -10,5 -0,2
3FB@:\2@&">4, 8D,*4H@& ;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ 3,1 4,2 6,8 9,5 16,7 21,0 23,4 23,2 26,7 36,2 41,4

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -17,7 -30,2 -44,6 -63,6 -36,1 -46,2 -50,6 -24,8 -65,3 -85,4 -69,4
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -1,6 -2,1 0,6 -14,8 -37,9 -16,5 12,8 6,6 6,6 -0,6 -26,8
Q4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -19,3 -32,3 -44,0 -78,4 -74,0 -62,7 -37,8 -18,2 -58,7 -86,0 -96,1

AD@R4, BD@<ZT:,>>@ D"2&4HZ, FHD">Z

Q4FH@, *&40,>4, 8"B4H":" 21,9 14,3 3,9 4,4 55,8 56,4 72,1 113,9 53,0 -2,6 3,0
Q"FH>Z, FJ$F4*44 b/ -0,6 0,1 0,1 -0,8 -0,5 0,2 -0,7 -2,9 -4,7 -5,0 -3,5
?L4P4":\>Z, FJ$F4*44 -3,8 -3,5 -3,0 -7,1 -7,0 -7,5 -10,0 -13,5 -7,2 -7,8 -5,4
ADb<Z, 4>&,FH4P44 F/ -1,4 -4,3 -10,3 -9,5 -10,6 -7,5 -16,7 -17,0 -12,7 -8,8 ..
A@DHL,:\>Z, 4>&,FH4P44 4,8 9,7 17,2 16,4 21,0 28,0 55,0 49,9 43,1 30,9 ..
ED,*>,D@R>Z, 4 *@:(@FD@R>Z, 2"6<Z 18,3 11,9 5,5 5,5 29,3 14,5 34,5 49,4 49,2 35,0 ..
7D"H8@FD@R>Z6 8"B4H": 5,7 4,2 6,4 9,9 26,2 37,4 21,8 74,7 -4,5 -35,0 ..
?T4$84 4 BD@BJF84 -1,3 -3,8 -12,0 -10,0 -2,3 -8,0 -11,9 -26,9 -10,2 -11,8 ..
3FB@:\2@&">4, 8D,*4H@& ;%K 0,3 0,2 0,0 0,0 -0,3 -0,5 0,0 0,0 0,0 0,0 0,0

Q4FHZ, *4&4*,>*Z 4 BD@P,>HZ -25,5 -28,2 -27,7 -32,1 -35,8 -44,6 -50,9 -66,6 -68,9 -80,1 -70,4

Q4FH"b B,D,*"R" D,FJDF@&
(>" L4>">F@&@6 @F>@&,) -3,6 -13,9 -23,8 -27,7 20,0 11,8 21,1 47,4 -15,8 -82,7 -67,4
3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -13,5 -16,0 0,4 -3,9 -39,3 -28,6 -19,8 -54,3 -2,0 41,3 -16,4
Q4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -17,1 -29,9 -23,5 -31,6 -19,2 -16,9 1,3 -6,9 -17,9 -41,4 -83,8

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN 4FH@R>48@&.

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

b/ 3F8:`R"b B,De&@*Z 2"D"$@H>@6 B:"HZ.

F/ 1" &ZR,H@< D,4>&,FH4D@&">>ZN *@N@*@&.

d/ I&,:4R,>4, D,2,D&@& B@8"2Z&",HFb @HD4P"H,:\>@6 &,:4R4>@6.

,/ %8:`R"b @B,D"P44 $Z&T,6 ',D<">F8@6 ),<@8D"H4R,F8@6 C,FBJ$:484 >"R4>"b F 4`:b 1990 (@*".
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G"$:4P"G"$:4P" !!.27. Q4FH"bQ4FH"b B,D,*"R"B,D,*"R" L4>">F@&ZNL4>">F@&ZN D,FJDF@&D,FJDF@& D"2&4&"`V4NFbD"2&4&"`V4NFb

FHD">FHD">- 4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1983-1993 (@*Z(@*Z ""/

( %% <:><:>. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

%F, FHD">Z

A,D,*"R" D,FJDF@& B@FD,*FH&@< BDb<ZN

4>&,FH4P46

Q4FHZ6 BD4H@8 4>&,FH4P46 6,2 6,2 7,5 6,0 9,5 14,5 16,8 16,8 22,5 30,6 37,9

Q4FHZ, *4&4*,>*Z 4 *DJ(4, *@N@*Z -9,3 -8,6 -8,0 -7,1 -8,1 -8,4 -10,0 -10,7 -10,1 -11,1 -10,9

Q4FH"b B,D,*"R" D,FJDF@& -3,2 -2,4 -0,5 -1,1 1,3 6,1 6,7 6,1 12,4 19,5 27,1

A,D,*"R" D,FJDF@& B@FD,*FH&@< FD,*>,-
4 *@:(@FD@R>@(@ 4>@FHD">>@(@ R"FH>@(@

8D,*4H@&">4b

Q4FHZ6 BD4H@8 8D,*4H@& 27,7 17,3 12,0 7,4 2,5 9,3 -0,3 -0,8 13,2 23,4 25,9

A:"H,04 B@ BD@P,>H"< -35,5 -40,4 -39,2 -34,7 -33,8 -39,6 -32,6 -29,1 -28,3 -27,3 -28,7

Q4FH"b B,D,*"R" D,FJDF@& -7,8 -23,0 -27,2 -27,3 -31,4 -30,3 -32,9 -29,9 -15,1 -3,8 -2,8

A,D,*"R" D,FJDF@& B@FD,*FH&@< @B,D"P46

F P,>>Z<4 $J<"("<4, 8D"H8@FD@R>@(@
8D,*4H@&">4b 4 @HH@8 >"P4@>":\>@(@ 8"B4H":" F/

Q4FH"b B,D,*"R" D,FJDF@& -22,9 -14,1 -10,3 -3,1 -6,9 -14,4 -4,5 2,3 25,6 27,0 42,9

A,D,*"R" D,FJDF@& B@FD,*FH&@< R"FH>ZN FJ$F4*46

(>,HH@) 2,1 2,6 3,0 3,8 4,1 4,8 3,5 4,6 5,9 8,2 8,6

A,D,*"R" D,FJDF@& B@FD,*FH&@< @L4P4":\>@6

B@<@V4

?L4P4":\>Z, B,D,&@*Z (FJ$F4*44) 10,2 10,9 11,6 11,2 12,5 13,4 14,3 29,4 20,1 17,2 17,2

Q4FHZ, 8D,*4HZ B@ :4>44 @L4P4":\>@6

B@<@V4 30,0 25,1 19,0 19,1 16,4 15,2 19,8 22,4 18,6 15,8 21,3

A:"H,04 B@ BD@P,>H"< -9,6 -11,1 -12,8 -15,6 -16,7 -18,2 -18,5 -20,3 -21,7 -21,4 -23,6

Q4FH"b B,D,*"R" D,FJDF@& 30,6 24,8 17,9 14,6 12,2 10,5 15,6 31,5 17,0 11,6 14,8

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,) -1,2 -12,1 -17,2 -13,1 -20,6 -23,3 -11,6 14,6 45,9 62,4 90,6

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -5,7 -16,8 -0,1 8,9 -13,1 -8,2 -18,4 -36,6 -46,3 -43,5 -46,4

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -6,9 -28,9 -17,3 -4,2 -33,7 -31,6 -29,9 -22,0 -0,5 18,9 44,2
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

9"H4>F8"b !<,D48"

EJ$F4*44

Q"FH>Z, 0,5 0,7 1,0 0,9 1,1 1,5 1,4 2,2 3,0 4,3 4,0

?L4P4":\>Z, 0,9 1,2 2,1 1,4 2,0 2,1 2,2 3,3 2,9 2,7 2,4

Q4FHZ, BDb<Z, 4>&,FH4P44 -0,4 -0,5 0,1 -1,8 0,8 2,0 -0,6 0,5 5,1 7,5 10,6

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 4,7 6,1 2,2 1,5 -1,6 -1,8 -2,0 0,1 -7,5 -9,3 -6,2

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -11,6 -19,1 -23,3 -22,2 -19,0 -24,5 -23,2 -11,3 -7,6 -6,4 -4,0

AD@R4, F/ -18,9 -11,5 -12,2 -1,8 0,7 -8,0 -4,4 -6,3 13,5 34,4 29,2

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,),
42 8@H@D@6:

-24,8 -22,9 -30,2 -22,0 -16,0 -28,7 -26,5 -11,4 9,5 33,2 36,0

Q4FHZ6 BD4H@8 8"B4H":" f/ 8,7 13,7 4,2 9,3 14,1 4,2 10,1 23,0 39,5 61,3 63,9

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -0,7 -12,2 -0,6 7,9 -3,5 6,5 -3,1 -15,4 -17,8 -22,0 -16,6

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) -25,5 -35,2 -30,8 -14,1 -19,5 -22,2 -29,6 -26,9 -8,4 11,2 19,4

!LD48"

EJ$F4*44

Q"FH>Z, 0,3 0,5 0,9 1,1 1,0 0,9 1,0 0,9 1,0 1,1 1,1

?L4P4":\>Z, 3,9 4,2 4,8 5,1 5,9 6,4 7,7 20,8 10,5 9,5 10,0

Q4FHZ, BDb<Z, 4>&,FH4P44 -0,2 -0,2 0,6 0,1 -0,2 0,2 2,6 0,5 0,0 0,9 1,2

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 6,3 4,5 2,2 1,8 2,5 1,3 2,1 1,2 1,4 1,7 1,6

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -0,4 -3,0 -3,7 -1,4 -0,7 -0,2 -2,9 -4,9 -5,6 -5,9 -3,1

AD@R4, F/ -1,7 -3,0 -3,0 -0,9 -6,2 -4,0 -6,2 -15,7 -3,3 -3,2 -4,6

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,),
42 8@H@D@6:

8,3 3,3 2,0 5,6 2,3 4,6 4,2 2,9 4,2 4,0 5,1

Q4FHZ6 BD4H@8 8"B4H":" f/ 15,9 11,0 10,9 14,1 13,7 16,6 16,4 16,5 18,0 18,0 17,2

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ 0,3 -0,3 -2,3 0,9 -1,6 -0,2 -0,8 -6,8 -6,0 -5,6 -3,0

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) 8,7 3,0 -0,3 6,5 0,8 4,4 3,4 -3,9 -1,9 -1,6 2,1
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

EHD">Z !LD484 8 (̀J @H E"N"DZ

EJ$F4*44

Q"FH>Z, 0,2 0,5 0,7 0,6 0,8 0,8 0,7 0,9 0,9 1,1 1,1

?L4P4":\>Z, 2,9 3,0 3,5 3,9 4,7 5,3 6,2 6,4 6,5 6,9 6,9

Q4FHZ, BDb<Z, 4>&,FH4P44 -0,3 -0,6 -0,5 -0,7 -0,6 -0,5 -0,6 -0,8 -0,7 -0,8 0,7

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 4,0 2,5 1,5 1,7 2,6 2,4 2,6 2,8 2,1 2,4 2,3

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -0,5 -0,8 -1,3 -0,8 -0,9 -0,2 -0,3 -0,6 -0,8 -0,5 1,1

AD@R4, F/ -0,6 -2,1 0,1 1,1 0,2 0,2 -2,3 -0,6 0,2 -0,5 -1,7

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,),
42 8@H@D@6:

5,8 2,6 3,9 5,8 6,9 8,0 6,3 8,1 8,2 8,5 9,0

Q4FHZ6 BD4H@8 8"B4H":" f/ 9,2 6,0 8,0 10,0 11,8 13,4 11,8 14,1 14,2 14,7 15,1

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -0,4 -0,3 -0,8 -0,6 -0,8 -0,8 -0,2 -0,4 -0,2 0,7 -0,5

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) 5,4 2,3 3,1 5,2 6,1 7,2 6,1 7,7 8,0 9,2 8,5

!24b

EJ$F4*44

Q"FH>Z, 1,0 1,0 0,9 1,5 1,7 2,0 0,6 0,8 1,7 2,5 2,2

?L4P4":\>Z, 5,2 5,3 4,6 4,6 4,3 4,6 4,3 4,1 4,5 4,2 4,4

Q4FHZ, BDb<Z, 4>&,FH4P44 -2,6 -1,8 -1,4 0,1 0,3 3,1 3,5 3,8 6,0 9,6 13,3

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 10,4 3,7 3,2 1,4 1,0 0,4 4,8 2,8 5,3 5,1 6,3

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ 5,4 1,3 1,9 -2,3 -11,7 -8,0 -7,0 -2,2 0,6 8,8 9,9

AD@R4, F/ -3,5 -0,2 4,8 -0,4 0,7 3,6 5,3 7,4 18,4 13,8 12,1

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,),
42 8@H@D@6:

15,9 9,3 13,8 4,8 -3,6 5,8 11,5 16,7 36,6 44,0 48,2

Q4FHZ6 BD4H@8 8"B4H":" f/ 28,7 22,6 27,6 19,1 11,7 21,9 27,7 31,3 53,2 62,7 68,5

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ -5,2 -4,1 2,5 0,8 -8,3 -12,3 -9,5 -12,1 -27,5 -35,9 -37,6

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,) 10,7 5,2 16,3 5,6 -11,9 -6,6 2,0 4,5 9,1 8,1 10,7
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@&

EJ$F4*44

Q"FH>Z, 0,7 0,9 1,1 1,0 1,3 1,4 1,6 2,6 3,1 4,1 4,0

?L4P4":\>Z, 0,7 0,8 1,3 0,9 1,2 1,4 1,7 2,9 2,6 2,8 2,6

Q4FHZ, BDb<Z, 4>&,FH4P44 -0,5 -0,5 0,3 -1,6 0,7 2,5 1,5 1,2 6,0 8,1 11,7

3>@FHD">>Z, @L4P4":\>Z, 8D,*4HZ 5,4 5,5 0,2 0,0 -2,6 -4,1 -3,8 -2,1 -9,7 -8,5 -7,9

3>@FHD">>Z, R"FH>Z, 8D,*4HZ ,/ -12,2 -23,1 -26,5 -25,6 -21,5 -27,6 -26,5 -15,0 -11,4 -8,9 -9,0

AD@R4, F/ -18,9 -10,9 -15,5 -2,5 -3,8 -9,1 -6,6 -1,6 14,4 28,7 27,9

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" L4>">F@&@6 @F>@&,),
42 8@H@D@6:

-24,7 -27,4 -39,1 -27,8 -24,7 -35,5 -32,1 -12,0 4,8 26,3 29,3

Q4FHZ6 BD4H@8 8"B4H":" f/ 12,7 13,4 0,2 7,5 11,3 3,1 10,4 27,7 39,8 58,3 62,9

3FB@:\2@&">4, @L4P4":\>ZN D,2,D&@& d/ 1,0 -13,2 -1,5 5,8 -3,7 4,6 -5,7 -19,7 -16,8 -22,5 -16,1

?$V"b R4FH"b B,D,*"R" D,FJDF@&

(>" D"FN@*>@6 @F>@&,)
-23,8 -40,6 -40,6 -22,0 -28,4 -30,9 -37,8 -31,8 -12,0 3,8 13,2

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 %F,<4D>@(@ $">8" 4 @P,>@8 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN ="P46.

AD4<,R">4,: BDb<Z, 4>&,FH4P44 J8"2Z&"`HFb 2" &ZR,H@< D,4>&,FH4D@&">>ZN *@N@*@& (<,H@* "*&40,>4b *,>,0>@6 >":4R>@FH4");
8D,*4HZ B@ :4>44 @L4P4":\>@6 B@<@V4 &8:`R"`H 4FB@:\2@&">4, 8D,*4H@& ;%K; BD@P,>H>Z, B:"H,04 &8:`R"`H F$@DZ ;%K; R"FH>Z,
FJ$F4*44 &8:`R"`H R4FH@, B@FHJB:,>4, B@0,DH&@&">46 @H :4P, BD@04&"`V4N 2" DJ$,0@< (2" 4F8:`R,>4,< B,D,&@*@& 2"D"$@H>@6 B:"HZ), 4
FJ$F4*44 >,BD"&4H,:\FH&,>>ZN @D(">42"P46.

"/ %Z$@D8" 42 93 FHD">.

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

F/ C"FFR4HZ&",HFb 8"8 @FH"H@R>"b &,:4R4>" (&8:`R"b 8D"H8@FD@R>Z, H@D(@&Z, 8D,*4HZ, >@D<":\>Z6 4 >,@$ZR>Z6 @HH@8 D,FJDF@&
("$,(FH&@ 8"B4H":""), BD@FD@R,>>Z, B:"H,04 B@ BD@P,>H"< @B,D"P46 F P,>>Z<4 $J<"("<4 4 *DJ(4, B@H@84, 8@H@DZ, JR4HZ&"`HFb & B:"H,0>@<
$":">F, 8"8 "@T4$84 4 BD@BJF84" 4, 8"8 FR4H",HFb, BD,*FH"&:b`H F@$@6 L4>">F@&Z, B@H@84).

d/ I&,:4R,>4, D,2,D&@& B@8"2Z&",HFb @HD4P"H,:\>@6 &,:4R4>@6.

,/ ED,*>,FD@R>@, 4 *@:(@FD@R>@, 4>@FHD">>@, 8D,*4H@&">4,.

f/ ?$V46 R4FHZ6 BD4H@8 8"B4H":" *@ &ZB:"HZ BD@P,>H@& 4 *4&4*,>*@&.
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G"$:4P"G"$:4P" !!.28. ?L4P4":\>Z,?L4P4":\>Z, D,2,D&ZD,2,D&Z D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@&

8"B4H":"8"B4H":" 44 8@^LL4P4,>HZ8@^LL4P4,>HZ B@8DZH4bB@8DZH4b H,8JV4NH,8JV4N D"FN@*@&D"FN@*@&,
1983-1993 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

ID@&,>\ D,2,D&@& b/ (& <:D*. *@::. ES!)

%F, FHD">Z 104,8 119,1 129,8 148,9 195,5 195,5 217,7 260,9 320,8 362,3 422,5

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 32,0 36,2 38,6 34,3 44,5 31,8 37,3 53,8 73,0 81,8 99,3

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6 72,8 82,9 91,2 114,6 151,0 163,7 180,5 207,1 247,8 280,6 323,2

Q,HZD, FHD">Z-̂ 8FB@DH,D"
BD@<ZT:,>>ZN H@&"D@& 23,6 29,0 38,5 62,8 96,0 104,0 109,4 115,7 130,9 140,0 153,1

AD@R4, FHD">Z 49,2 53,9 52,8 51,8 55,1 59,8 71,1 91,4 116,9 140,6 170,1

):b FBD"&84:

9"H4>F8"b !<,D48" 29,3 40,3 41,2 33,4 38,2 31,1 33,4 48,6 66,2 88,9 107,3

EHD">Z !LD484 8 (̀J @H E"N"DZ 2,9 3,0 4,0 5,0 5,8 6,3 6,9 8,2 9,5 9,5 10,0

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 27,5 39,6 40,9 34,4 38,7 33,5 38,1 57,2 74,5 92,4 108,2

A@8DZH4, H,8JV4N D"FN@*@& F/ (B@8DZH4, 4<B@DH" & <,FbP"N)

%F, FHD">Z 2,3 2,7 2,7 2,5 2,7 2,5 2,5 3,0 3,6 3,6 3,9

EHD">Z-̂ 8FB@DH,DZ ^>,D(@>@F4H,:,6 2,3 2,6 2,8 2,9 3,7 2,2 2,4 3,0 3,6 3,7 4,2

EHD">Z-4<B@DH,DZ ^>,D(@>@F4H,:,6 2,3 2,7 2,5 2,4 2,3 2,6 2,6 3,0 3,5 3,5 3,7

):b FBD"&84:

9"H4>F8"b !<,D48" 2,6 3,5 3,7 3,1 3,4 2,5 2,4 3,2 4,0 4,8 5,3

EHD">Z !LD484 8 (̀J @H E"N"DZ 1,0 1,1 1,4 1,6 1,7 1,7 1,9 2,0 2,5 2,5 2,5

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 2,1 3,0 3,2 2,8 2,9 2,2 2,3 3,0 3,9 4,5 5,0

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K 4 >"P4@>":\>ZN @P,>@8.

"/ Q"FH4R>"b @P,>8".

b/ ?$V46 @$X,< D,2,D&@& >" 8@>,P B,D4@*" (BD4 FH@4<@FH4 2@:@H" 35 E)C 2" J>P4`).

F/ C"FN@*Z >" H@&"DZ 4 JF:J(4 (&8:`R"b B:"H,04 B@ BD@P,>H"<) 2" *">>Z6 (@* B@ @H>@T,>4` 8 @$V,<J @$X,<J D,2,D&@& >"
8@>,P (@*", &Z$@D8" 42 93 FHD">.
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G"$:4P"G"$:4P" !!.29. E":\*@E":\*@ B@B@ 8D,*4H"<8D,*4H"<, BD,*@FH"&:,>>Z<BD,*@FH"&:,>>Z< ;%K;%K D"2&4&"`V4<FbD"2&4&"`V4<Fb

FHD">"<FHD">"<, FF D"2$4&8@6D"2$4&8@6 B@B@ L@>*"<L@>*"<, 1983-1993 (@*Z(@*Z

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

7D,*4HZ 42 @$ZR>ZN L@>*@& 8,3 4,4 1,1 0,0 -3,9 -4,0 -3,0 -1,6 -1,2 -0,1 -0,3

IF:@&4b B@("T,>4b:
3-5 :,H (8D,*4H>"b *@:b) 0,8 0,2 0,6 1,3 -0,6 -0,4 -0,2 -1,7 0,2 1,4 -0,3
3,5-7 :,H (K)K/KC)) "/ 5,2 2,6 0,6 -1,0 -2,7 -2,7 -2,8 -0,7 -0,8 -1,5 -1,6
4-10 :,H (AD@:@>("P4@>>Z6 L@>*) 2,3 1,6 -0,0 -0,2 -0,5 -0,9 0,1 0,7 -0,7 -0,0 1,5

7D,*4HZ 42 :\(@H>ZN L@>*@& -0,1 -0,2 -0,3 -0,5 -0,2 -0,3 0,9 0,2 1,1 0,8 0,2

% B@Db*8, F@2*">4b:
O,:,&@6 L@>* b/ -0,1 -0,2 -0,3 -0,6 -0,7 -0,7 -0,5 -0,4 -0,1 0,0 -0,1
KEA F/ - - - 0,1 0,5 0,3 0,7 0,1 0,2 0,0 -0,1
CKEA F/ - - - - - - 0,8 0,5 0,9 0,7 0,4

7D,*4HZ 42 *@B@:>4H,:\>ZN L@>*@& d/ 2,3 0,0 -0,5 -1,9 -1,1 -0,4 0,2 -0,8 1,2 -0,9 -0,2

% B@Db*8, F@2*">4b:
K@>* 8@<B,>F"P4@>>@(@ L4>">F4D@&">4b ,/ 2,1 0,0 -0,4 -1,8 -1,1 -0,4 0,2 -0,8 1,2 -0,9 -0,2
EH"$4:42"P4@>>Z6 L@>* f/ 0,3 .. -0,2 -0,2 -0,1 .. .. .. .. .. ..
%F,(@ 10,6 4,3 0,3 -2,4 -5,2 -4,7 -1,9 -2,3 1,0 -0,2 -0,4

):b FBD"&84:

%Z$@D@R>Z, B@8"2"H,:4 8D,*4H>ZN F@(:"T,>46
F B@&ZT,>>@6 FH,B,>\` @$JF:@&:,>>@FH4

Q4F:@ 8D,*4H@&, BD,*@FH"&:,>>ZN 2" (@* 33 20 26 31 25 28 23 13 24 17 13
ED,*>46 FD@8 (& <,FbP"N) 18 14 16 22 26 25 25 19 22 26 24
?$V"b FJ<<" BD,*@FH"&:,>>ZN 8D,*4H@&
(& <:D*. *@::. ES!) 15,7 4,0 3,4 4,0 4,4 5,4 13,8 1,9 6,4 7,1 3,0

3FH@R>48: )">>Z, 42 42*">46 International Financial Statistics ;%K 4 IMF Survey.

"/ K@>* *@B@:>4H,:\>@(@ L4>">F4D@&">4b (K)K) (1979-1981 (@*Z) 4 K@>* D"FT4D,>>@(@ *@FHJB" (KC)) (1981 (@* - B@
>"FH@bV,, &D,<b) BD,*@FH"&:b`H D,FJDFZ 42 FD,*FH&, 2"4<FH&@&">>ZN ;%K J (@FJ*"DFH&-R:,>@&, B@ 8@H@DZ< K@>* B:"H4H $@:,, &ZF@846
BD@P,>H, R,< &ZB:"HZ FHD">"<, b&:b`V4<Fb R4FHZ<4 8D,*4H@D"<4 K@>*". G"84< @$D"2@<, B@:\2@&"H,:4 FD,*FH& K)K 4 KC) B:"HbH $@:,,
&ZF@846 BD@P,>H, R,< BD4 B@:JR,>44 8D,*4H@& 42 @$ZR>ZN D,FJDF@&, 8@H@DZ, R"FH4R>@ FJ$F4*4DJ`HFb. ?*>"8@ *:b FHD">, J*@&:,H&@Db`V4N
JF:@&4b< ;!C, BD,*@FH"&:b:"F\ FJ$F4*4b & D"2<,D, *@ 3 BD@P,>H>ZN BJ>8H@&, " *:b FHD"> F %%A >" *JTJ >"F,:,>4b &ZT, JD@&>b,
JFH">@&:,>>@(@ ;!C, >@ >40, <"8F4<":\>@(@ B@8"2"H,:b *:b B@:JR,>4b FD,*FH& O,:,&@(@ L@>*" - *@ 0,5 BD@P,>H>@(@ BJ>8H", RH@ $Z:@ F*,:">@
& P,:bN F>40,>4b BD@P,>H>ZN B:"H,0,6 B@ 8D,*4H"< 42 FD,*FH& K)K *@ JD@&>b B:"H,0,6 B@ 8D,*4H"< 42 @$ZR>ZN D,FJDF@&. 7D,*4HZ,
B@:JR,>>Z, 42 FD,*FH& KC), >, FJ$F4*4DJ`HFb.

b/ % B,D4@* 1977-1981 (@*@& O,:,&@6 L@>* BD,*@FH"&:b: 2"6<Z B@* D"FFR4H">>Z, >" @*4> (@* BD@(D"<<Z FHDJ8HJD>@6
B,D,FHD@684 & @F>@&>@< 42 FD,*FH&, B@:JR,>>ZN @H BD@*"04 ;%K 2@:@H". AD"&@ >" B@:JR,>4, 8D,*4H@& 4<,:4 FHD">Z, J*@&:,H&@Db`V4,
8D4H,D4b< <"8F4<":\>@(@ *@N@*" >" *JTJ >"F,:,>4b, BD4 ^H@< 2"6<Z &Z*"&":4F\ >" *,FbH\ :,H, " B,D&Z, &ZB:"HZ B@ >4< >"R4>":4F\ >"
T,FH@< (@*J. AD@P,>H>"b FH"&8" F@FH"&:b:" 0,5 BD@P,>H" & (@*.

F/ K@>* FHDJ8HJD>@6 B,D,FHD@684 4 C"FT4D,>>Z6 L@>* FHDJ8HJD>@6 B,D,FHD@684 (B,D&Z6 L@D<4DJ,HFb & @F>@&>@< 2" FR,H
FD,*FH&, &>@&\ B@FHJB"`V4N & O,:,&@6 L@>*, " &H@D@6 - 2" FR,H $,2&@2<,2*>ZN 4 &@2<,2*>ZN 2"6<@&) BD,*@FH"&:b`H 2"6<Z FHD">"<,
J*@&:,H&@Db`V4< 8D4H,D4b< ;!C 4 FH":84&"`V4<Fb & H,R,>4, *@FH"H@R>@ *:4H,:\>@(@ B,D4@*" &D,<,>4 F BD@$:,<"<4 >,JD"&>@&,T,>>@FH4
B:"H,0>@(@ $":">F"; FD,*FH&" B,D,*"`HFb & H,R,>4, HD,N :,H (& F@@H&,HFH&44 F B@Db*8@<, BD,*JF<@HD,>>Z< C"<@R>Z< *@8J<,>H@< B@ B@:4H48,),
BD4 ^H@< &ZB:"HZ >"R4>"`HFb R,D,2 5,5 (@*" 4 2"8">R4&"`HFb >" *,FbH@< (@*J; BD@P,>H>"b FH"&8" F@FH"&:b,H 0,5 BD@P,>H".

d/ %F, 2"6<Z 4<,`H @8@>R"H,:\>Z6 FD@8 B@("T,>4b & F,<\ :,H, " &ZB:"HZ B@ >4< >"R4>"`HFb R,D,2 3,5 (@*".

,/ E 1963 B@ 1988 (@* - K@>* 8@<B,>F"P4@>>@(@ L4>">F4D@&">4b; F "&(JFH" 1988 (@*" - K@>* 8@<B,>F"P4@>>@-D,2,D&>@(@
L4>">F4D@&">4b.

f/ E@*,6FH&J,H L4>">F4D@&">4` 2"8JB@8 & $JL,D>Z, 2"B"FZ F@(:"F>@ BD4>bHZ< <,0*J>"D@*>Z< F@(:"T,>4b< B@ $JL,D>Z<
2"B"F"<; F@2*"> & 4`>, 1969 (@*".
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G"$:4P"G"$:4P" !!.30. K4>">F@&Z,K4>">F@&Z, FD,*FH&"FD,*FH&", <@$4:42@&">>Z,<@$4:42@&">>Z, >">" <,0*J>"D@*>ZN<,0*J>"D@*>ZN

DZ>8"NDZ>8"N 8D,*4H@&8D,*4H@&, 1983-1993 (@*Z(@*Z

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

%F, FHD">Z 157,8 228,8 279,1 321,4 303,7 371,9 385,3 361,4 432,5 458,3 620,0

A@ (DJBB"< 2",<V48@&

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6 112,5 181,2 230,5 285,2 260,2 330,3 345,0 312,4 374,0 398,4 521,7

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 1,1 3,4 5,3 3,9 3,7 4,3 4,7 4,7 1,7 1,5 6,3

C"2&4&"`V4,Fb FHD">Z 36,6 34,4 30,1 22,2 27,8 26,9 22,7 28,9 42,2 37,5 71,3

;>@(@FH@D@>>4, JRD,0*,>4b 7,7 9,8 13,2 10,1 11,9 10,5 12,9 15,4 14,7 20,9 20,7

A@ (DJBB"< L4>">F@&ZN 4>FHDJ<,>H@&

?$:4("P44 77,1 111,5 169,1 228,1 180,8 229,7 255,8 229,9 308,7 333,7 481,0

;,0*J>"D@*>Z, @$:4("P44 50,1 81,4 136,5 187,7 140,5 178,9 212,9 180,1 258,2 276,1 394,6

3>@FHD">>Z, 4 FB,P4":\>Z,
@$:4("P4@>>Z, 2"6<Z 27,0 30,1 32,5 40,4 40,3 50,8 42,9 49,8 50,6 57,6 86,4

1"6<Z 80,7 117,3 110,1 93,3 122,9 142,2 129,5 131,5 123,8 124,6 139,0

#">8@&F84, 2"6<Z 67,2 62,0 61,1 63,2 91,7 125,6 121,2 124,5 116,0 117,9 130,8

AD@R4, 2"6<Z 13,5 55,3 48,9 30,0 31,2 16,6 8,4 7,0 7,7 6,7 8,2

3FH@R>48: 42*">4, ?]EC Financial Statistics Monthly.
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G"$:4P"G"$:4P" !!.31. Q4FH"bQ4FH"b ?AC?AC 4242 @F>@&>ZN@F>@&>ZN 4FH@R>48@&4FH@R>48@&

FF D"2$4&8@6D"2$4&8@6 B@B@ &4*"<&4*"<, 1981-1992 (@*Z(@*Z

G,<BZ BD4D@FH"
?AC "/ (P,>Z 4
@$<,>>Z, 8JDFZ

1991 (@*")

?AC &
BD@P,>-
H"N @H
%=A "/

?$V46
@$X,<
?AC "/ (&
<:>. *@::.
ES!)

AD@P,>H>@, D"FBD,*,:,>4, ?AC B@ &4*"<, 1992 (@*

)&JFH@D@>bb B@<@V\ ;>@(@FH@D@>>bb B@<@V\

EHD">"-*@>@D 4:4 (DJBB"
*@>@D@&

1981-
1986
(@*Z

1986-
1992
(@*Z

1992
(@*

1992
(@*

EJ$F4-
*44 b/

G,N>4R,F8@,
F@HDJ*>4-R,FH&@ 1"6<Z ??= ;!C AD@R4,

%F,(@, ?AC .. .. .. 61 874 67,6 c/ 32,3 d/
%F,(@, FHD">Z - R:,>Z 7EC 3,1 2,6 0,33 60 420 56,5 21,8 14,9 7,8 10,5 14,0
%F,(@, +E 3,1 3,1 .. 30 116 50,1 22,9 17,1 6,1 8,2 18,5

& H@< R4F:,:

KD">P4b ,/ -0,3 3,3 0,63 8 270 53,8 27,4 22,3 2,3 5,6 15,9
',D<">4b 1,8 1,3 0,39 7 572 50,0 26,0 19,0 4,7 8,6 17,6
3H":4b 19,8 5,4 0,34 4 122 30,7 6,1 28,3 7,8 14,4 18,8
E@,*4>,>>@, 7@D@:,&FH&@ 0,7 0,0 0,31 3 217 58,7 25,0 -5,9 9,7 11,2 26,3
=4*,D:">*Z 1,5 2,2 0,86 2 753 72,1 38,6 -3,9 10,6 7,4 13,7
)">4b 5,9 5,0 1,02 1 392 55,5 11,6 -1,1 20,8 5,7 16,1
3FB">4b - 32,8 0,26 1 518 16,5 7,8 55,9 2,3 0,9 24,4
#,:\(4b 0,6 -2,4 0,39 865 61,2 21,5 1,6 3,8 11,1 22,2
A@DHJ(":4b - 41,5 0,36 302 32,1 29,8 48,3 0,7 0,7 18,5
3D:">*4b 3,9 -1,9 0,16 69 40,6 18,8 0,0 5,8 8,7 44,9
9`8F,<$JD( 0,26 36 55,6 2,8 0,0 5,6 8,3 30,5

!&FHD":4b 2,9 -2,3 0,35 973 76,0 26,0 0,0 8,2 11,9 3,9
!&FHD4b 0,4 -1,4 0,30 556 63,3 14,7 12,4 5,2 8,6 10,8
7">"*" 5,0 1,2 0,46 2 515 68,6 22,0 -0,7 11,9 9,1 11,2
K4>:b>*4b 17,9 7,1 0,62 644 69,6 13,5 -4,2 22,5 8,9 3,2
aB@>4b 2,2 5,1 0,30 11 151 33,7 13,9 41,4 5,4 10,2 9,2
=@&"b 1,:">*4b 0,2 0,0 0,26 97 76,3 33,0 0,0 6,2 5,2 12,3
=@D&,(4b 8,8 4,2 1,16 1 273 63,7 10,8 0,2 22,9 6,2 7,2
S&,P4b 4,8 3,6 1,03 2 460 71,8 21,4 0,4 17,4 5,9 4,5
S&,6P"D4b 5,8 7,6 0,46 1 139 59,6 31,5 -0,2 10,1 5,8 24,7
E@,*4>,>>Z,SH"HZ 2,4 -0,2 0,20 11 709 74,2 26,3 -7,1 7,7 16,8 8,4

!D"$F84, FHD">Z .. .. .. 1 054 60,4 c/ 39,6 d/
& H@< R4F:,:

E"J*@&F8"b !D"&4b .. .. 1,44 783 60,3 c/ 39,7 d/
7J&,6H .. .. 0,93 202 61,8 c/ 38,2 d/
?$X,*4>,>>Z, !D"$F84,
]<4D"HZ .. .. 1,66 34 90,2 c/ 1,0 d/

AD@R4, D"2&4&"`V4,Fb FHD">Z .. .. .. 400 .. ..

74H"6 .. .. .. .. .. ..
3>*4b .. .. .. .. .. ..
C,FBJ$:48" 7@D,b .. .. 0,04 110 45,5 c/ 54,5 d/
G"6&">\, BD@&4>P4b 74H"b .. .. 0,05 107 78,5 c/ 21,5 d/
%,>,FJ^:" .. .. .. .. .. ..

(3FH@R>48 4 F>@F84 8 H"$:4P, !.31 F<. >" F:,*. FHD.)
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( 3FH@R>48 4 F>@F84 8 H"$:4P, !.31)

3FH@R>48: ??=/ )]E3!A, >" @F>@&, 42*">4b ?]EC "Development Co-operation",
D"2:4R>Z, &ZBJF84.

"/ %8:`R"b FB4F">4, 2"*@:0,>>@FH4 B@ @$b2"H,:\FH&"<, >, F&b2">>Z< F ?AC, B@

F@FH@b>4` >" 1990 (@*, 2" 4F8:`R,>4,< @$V,(@ @$X,<" *@:(" B@ 8D,*4H"< FHD"> - R:,>@& 7EC.

b/ %8:`R"b H,N>4R,F8@, F@HDJ*>4R,FH&@.

F/ ?$V46 @$X,< *&JFH@D@>>,6 B@<@V4: FJ$F4*44 4 2"6<Z.

d/ ?$V46 @$X,< <>@(@FH@D@>>,6 B@<@V4: ?D(">42"P4b ?$X,*4>,>>ZN ="P46, ;!C 4

" BD@R4,".

,/ 3F8:`R"b FD,*FH&", BD,*@FH"&:b,<Z, KD">P4,6 ,, 2"<@DF84< *,B"DH"<,>H"<:
'&"*,:JB,, KD">PJ2F8@6 '&4">,, ;"DH4>48, 4 C,`>\@>J.
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G"$:4P"G"$:4P" !!.32. P "FBD,*,:,>4,"FBD,*,:,>4, ?AC?AC 4242 @F>@&>ZN@F>@&>ZN 4FH@R>48@&4FH@R>48@&

B@B@ D,(4@>"<D,(4@>"<, 1981-1992 (@*Z(@*Z

%F, D"2&4&"-
`V4,Fb FHD">Z

9"H4>F8"b
!<,D48" !LD48"

1"B"*>"b
!24b

_0>"b 4 %@FH@R-
>"b !24b

ED,*42,<>@-
<@D\,

EHD">"-*@>@D 4:4 (DJBB"
*@>@D@&

1981-
1982
(@*Z

1991-
1992
(@*Z

1981-
1982
(@*Z

1991-
1992
(@*Z

1981-
1982
(@*Z

1991-
1992
(@*Z

1981-
1982
(@*Z

1991-
1992
(@*Z

1981-
1982
(@*Z

1991-
1992
(@*Z

1981-
1982
(@*Z

1991-
1992
(@*Z

?$V46 @$X,< ?AC
(& <:D*. *@::. ES!) 54,1 105,8 5,1 10,9 21,0 49,2 9,0 9,0 17,5 33,0 1,5 3,7

AD@P,>H>"b *@:b

CHD">Z - R:,>Z 7EC, *&JFH@D@>>bb
B@<@V\ 56,8 67,3 68,3 77,3 61,0 65,0 26,3 73,4 62,7 66,4 74,0 62,3

!&FHD":4b 2,0 1,3 0,0 0,0 0,5 0,3 0,0 0,1 5,5 3,7 0,0 0,0

!&FHD4b 0,7 0,8 0,4 0,4 1,0 0,3 0,7 0,9 0,4 0,9 2,6 5,6

#,:\(4b 1,1 0,8 0,7 1,0 2,3 1,2 0,1 0,1 0,5 0,3 0,5 0,2

7">"*" 2,4 2,0 3,3 3,4 2,8 2,1 0,1 0,7 2,9 2,1 1,6 0,0

)">4b 0,7 1,0 0,1 0,7 1,4 1,4 0,1 0,2 0,8 0,8 0,0 0,0

K4>:b>*4b 0,3 0,8 0,2 0,6 0,5 1,0 0,0 0,3 0,2 0,6 0,0 1,3

KD">P4b "/ 7,8 10,3 7,2 4,7 13,0 15,4 0,8 2,5 5,7 7,6 3,1 3,2

',D<">4b 7,5 8,5 12,0 9,7 7,8 7,8 2,7 14,1 6,8 5,9 25,6 24,3

3D:">*4b 0,0 0,0 0,0 0,0 0,1 0,1 0,0 0,0 0,0 0,0 0,0 0,0

3H":4b 0,8 3,4 0,7 7,7 1,3 4,3 0,2 0,9 0,1 1,3 4,7 4,6

aB@>4b 8,3 14,9 7,0 14,9 3,3 5,4 1,1 9,2 18,7 30,9 4,9 12,2

=4*,D:">*Z 3,6 2,6 10,2 6,2 3,2 2,3 0,5 1,5 4,2 2,2 0,3 1,3

=@&"b 1,:">*4b 0,2 0,1 0,0 0,0 0,0 0,0 0,0 0,0 0,5 0,3 0,0 0,0

=@D&,(4b 0,9 1,2 0,3 1,2 1,5 1,8 0,1 0,1 1,0 0,9 0,0 0,1

S&,P4b 1,9 2,4 1,1 3,0 2,7 3,1 0,1 0,7 2,2 1,6 0,0 3,3

S&,6P"D4b 0,5 1,1 0,7 1,6 0,7 1,1 0,1 0,7 0,5 0,9 0,7 0,7

E@,*4>,>>@, 7@D@:,&FH&@ 3,5 2,6 3,9 2,1 3,9 3,1 0,4 1,1 4,5 2,6 4,9 0,7

E@,*4>,>>Z,SH"HZ 14,6 13,6 20,5 20,1 15,7 14,4 19,5 40,3 8,3 3,8 25,0 4,8

EHD">Z - R:,>Z 7EC,
<>@(@FH@D@>bb B@<@V\ 25,0 29,0 30,9 22,7 24,5 31,0 9,1 19,3 33,7 31,7 6,9 19,2

!D"$F84, FHD">Z,
*&JFH@D@>>bb B@<@V\ b/ 16,8 3,3 0,0 0,0 12,8 3,3 63,1 6,7 2,7 1,9 18,1 18,5

!D"$F84, FHD">Z,
<>@(@FH@D@>>bb B@<@V\ 1,3 0,4 0,8 0,0 1,7 0,8 1,5 0,6 1,0 0,0 1,0 0,0

3H@(@, ?AC 100 100 100 100 100 100 100 100 100 100 100 100

3FH@R>48: D"FR,HZ_=7G!) >" @F>@&, *">>ZN, BD,*FH"&:,>>ZN ?]EC.

"/ 3F8:`R"b FD,*FH&", BD,*@FH"&:b,<Z, KD">P4,6 ,, 2"<@DF84< *,B"DH"<,>H"<: '&"*,:JB,, KD">PJ2F8@6 '&4">,,;"DH4>48, 4
C,`>\@>J.

b/ % 8"0*@< @H*,:\>@< (@*J @H 35 *@ 40 BD@P,>H@& B@<@V4, BD,*@FH"&:b,<@6 "D"$F84<4 FHD">"<4 >" *&JFH@D@>>,6 @F>@&,,
&Z*,:b,HFb $,2 J8"2">4b (,@(D"L4R,F8@(@ D"FBD,*,:,>4b.
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GG""$$::44PP"" !!.33. CC,,FFJJDDFFZZ, BBDD,,**@@FFHH""&&::,,>>>>ZZ,, <<>>@@((@@FFHH@@DD@@>>>>44<<44 JJRRDD,,00**,,>>44bb<<44,
22"">>44<<""`̀VV44<<44FFbb &&@@BBDD@@FF""<<44 DD""22&&44HH44bb, 1983-1993 ((@@**ZZ ""/

( %% <<::>>. **@@::::. EESS!!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

K4>">F@&Z, JRD,0*,>4b 22 036 20 300 23 809 24 960 26 640 27 636 32 410 34 766 39 793 38 700 37 605

!LD48">F846 $">8 D"2&4H4b 899 897 1 154 1 640 2 140 2 194 2 841 3 191 3 445 2 982 2 518
!24"HF846 $">8 D"2&4H4b 1 922 2 257 1 845 2 044 2 508 3 220 3 760 4 095 4 914 5 226 5 426
7"D4$F846 $">8 D"2&4H4b 48 65 50 67 41 58 73 109 111 71 71
;,0"<,D48">F846 $">8 D"2&4H4b 3 099 3 615 3 102 3 057 2 408 1 738 2 694 4 005 5 661 6 246 6 191
& H@< R4F:,:

;,0"<,D48">F8"b 4>&,FH4P4@>>"b
8@DB@D"P4b 15 67 102 158 124

;,0*J>"D@*>Z6 L@>* F,:\F8@N@2b6FH&,>>@(@
D"2&4H4b 282 211 131 147 233 244 277 323 281 331 383
'DJBB" %F,<4D>@(@ $">8" 15 786 13 255 17 527 18 005 19 310 20 182 22 765 23 043 25 381 23 844 23 016
;,0*J>"D@*>Z6 $">8 D,8@>FHDJ8P44 4
D"2&4H4b 11 721 9 448 12 952 13 593 14 066 14 411 16 251 15 176 17 021 15 551 15 098
;,0*J>"D@*>"b "FF@P4"P4b D"2&4H4b 3 112 3 222 3 541 3 373 3 841 4 350 4 924 6 300 7 160 6 310 5 345
;,0*J>"D@*>"b L4>">F@&"b 8@DB@D"P4b 953 585 1 034 1 039 1 403 1 421 1 590 1 567 1 200 1 983 2 573

?B,D"H4&>Z, JRD,0*,>4b F4FH,<Z
?D(">42"P44 ?$X,*4>,>>ZN ="P46 1 722 2 028 2 032 1 933 2 064 2 602 2 708 2 823 3 653 3 616 3 177

AD@(D"<<" D"2&4H4b ?D(">42"P44
?$X,*4>,>>ZN ="P46 b/ 527 531 567 656 809 942 1 063 1 111 1 159 960 834
K@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46 &
@$:"FH4 >"D@*@>"F,:,>4b 117 134 141 116 134 169 194 211 212 164 206
),HF846 L@>* ?D(">42"P44 ?$X,*4>,>>ZN
="P46 182 204 452 248 330 454 498 545 947 917 655
;4D@&"b BD@*@&@:\FH&,>>"b BD@(D"<<" 896 1 159 872 913 791 1 037 953 956 1 335 1 575 1 482
3H@(@ BD,*@FH"&:,>@ FD,*FH& 23 758 22 328 25 841 26 893 28 704 30 238 35 118 37 589 43 446 42 316 40 782

):b FBD"&84:

?$X,< FD,*FH& & ,*4>4P"N B@8JB"H,:\>@6
FB@F@$>@FH4 1980 (@*" F/ 26 694 25 963 30 048 26 110 24 745 24 385 28 551 27 639 32 182 30 443 29 768

3FH@R>48: +0,(@*>Z, *@8:"*Z 4 4>L@D<"P4b, BD,*@FH"&:,>>Z, @H*,:\>Z<4 JRD,0*,>4b<4.

"/ 7D,*4HZ, FJ$F4*44, H,N>4R,F8"b B@<@V\ 4 "8P4@>,D>@, JR"FH4, - & F@@H&,HFH&J`V4N F:JR"bN; &F, *">>Z, BD,*FH"&:,>Z >" $"2,
8":,>*"D>ZN :,H.

b/ %8:`R"b L@>*Z, JBD"&:b,<Z, AC??=.

F/ 3H@(@&Z, FJ<<Z BD,*@FH"&:,>>ZN FD,*FH& *,L:4D@&">Z B@ 4FB@:\2J,<@<J ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 4>*,8FJ

&ZD"0,>>ZN & *@::"D"N ES! ^8FB@DH>ZN P,> >" BD@<ZT:,>>Z, H@&"DZ D"2&4HZN FHD"> F DZ>@R>@6 ^8@>@<48@6, 1980 = 100.
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G"$:4P"G"$:4P" !!.34. %>,T>bb%>,T>bb 2"*@:0,>>@FH\2"*@:0,>>@FH\ 44 B@8"2"H,:4B@8"2"H,:4 *@:("*@:(" FHD">FHD">

FF B,D,N@*>@6B,D,N@*>@6 ^8@>@<48@6^8@>@<48@6, 1983-1993 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

%>,T>bb 2"*@:0,>>@FH\ (& <:D*. *@::. ES!)

#Z&T46 E@&,HF846 E@ 2̀

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 4,1 18,8 28,3 30,7 38,3 42,2 53,9 59,8 67,5 78,7 86,1
)@:(@FD@R>"b 2"*@:0,>>@FH\ 4,1 18,8 21,4 23,3 29,7 31,0 35,7 48,0 54,9 65,7 77,1
7D,*4HZ >" :\(@H>ZN JF:@&4bN 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,7
& H@< R4F:,: *&JFH@D@>>4, 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,7
?L4P4":\>Z, 8D,*4HZ >" 8@<<,DR,F84N
JF:@&4bN 0,1 0,1 0,1 0,2 0,3 0,3 0,3 6,2 12,3 13,4 29,5
)&JFH@D@>>4, 0,1 0,1 0,1 0,2 0,2 0,2 0,2 6,0 12,2 12,3 26,3
;>@(@FH@D@>>4, 0,0 0,0 0,0 0,0 0,1 0,1 0,2 0,2 0,2 0,1 0,6
;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 1,0 2,5
Q"FH>Z, 8D,*4HZ 4,0 18,7 21,3 23,2 29,5 30,7 35,4 41,8 42,6 52,3 46,9
?$:4("P44 0,0 0,0 0,0 0,0 0,0 0,3 1,4 1,9 1,9 1,7 1,6
1"6<Z 8@<<,DR,F84N $">8@& 2,6 11,5 13,5 14,9 17,3 20,0 24,6 19,4 18,7 18,1 ..
AD@R4, R"FH>Z, 8D,*4HZ 1,4 7,2 7,8 8,3 12,2 10,3 9,4 20,5 22,0 32,5 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 0,0 0,0 6,9 7,4 8,6 11,2 18,2 11,8 12,6 13,0 9,0

%@FH@R>"b +&D@B"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 44,2 47,0 62,8 72,0 83,7 80,9 82,6 91,1 99,5 95,4 95,6
)@:(@FD@R>"b 2"*@:0,>>@FH\ 33,3 36,8 53,7 60,4 69,9 64,3 65,4 73,7 84,6 83,6 86,2
7D,*4HZ >" :\(@H>ZN JF:@&4bN 3,1 3,0 3,4 3,4 3,1 2,9 1,9 1,9 1,8 10,0 10,2
& H@< R4F:,: *&JFH@D@>>4, 3,1 3,0 3,4 3,3 3,0 2,8 1,9 1,9 1,8 9,9 9,8
?L4P4":\>Z, 8D,*4HZ >" 8@<<,DR,F84N
JF:@&4bN 8,0 8,2 21,6 24,3 27,7 24,9 26,2 31,7 42,9 36,9 36,2
)&JFH@D@>>4, 4,6 4,7 17,2 18,7 21,6 20,1 22,6 26,9 32,5 24,5 22,9
;>@(@FH@D@>>4, 1,9 1,7 2,8 3,8 4,8 3,9 3,1 3,9 5,8 7,2 8,7
;%K 1,5 1,9 1,6 1,7 1,3 0,8 0,5 0,8 4,6 5,2 4,5
Q"FH>Z, 8D,*4HZ 22,2 25,5 28,6 32,7 39,1 36,6 37,3 40,1 39,5 36,0 39,0
?$:4("P44 0,0 0,1 0,6 1,0 1,8 2,6 3,8 5,6 7,3 8,0 11,7
1"6<Z 8@<<,DR,F84N $">8@& 15,3 18,6 20,8 24,2 28,5 26,1 27,2 28,5 27,4 24,5 ..
AD@R4, R"FH>Z, 8D,*4HZ 6,9 6,9 7,2 7,5 8,8 7,9 6,3 5,9 4,8 3,5 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 10,9 10,2 9,1 11,6 13,8 16,6 17,2 17,4 14,9 11,8 9,4

& H@< R4F:,:
%,>(D4b

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 10,7 11,0 14,0 16,9 19,6 19,6 20,4 21,3 22,8 21,9 24,1
)@:(@FD@R>"b 2"*@:0,>>@FH\ 6,8 8,0 10,9 13,4 16,5 16,2 17,1 18,3 20,6 19,6 21,6
7D,*4HZ >" :\(@H>ZN JF:@&4bN 0,9 0,8 0,8 0,7 0,2 0,1 0,1 0,1 0,1 0,1 0,2
& H@< R4F:,: *&JFH@D@>>4, 0,9 0,8 0,8 0,6 0,1 0,0 0,0 0,0 0,0 0,1 0,1
?L4P4":\>Z, 8D,*4HZ >" 8@<<,DR,F84N
JF:@&4bN 0,7 1,2 1,5 2,0 2,1 2,3 2,4 3,0 5,0 4,9 5,0
)&JFH@D@>>4, 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,5 0,6 0,5
;>@(@FH@D@>>4, 0,1 0,2 0,4 0,8 1,2 1,6 1,8 2,5 3,3 3,2 3,2
;%K 0,6 1,0 1,0 1,0 0,8 0,6 0,5 0,3 1,3 1,2 1,2
Q"FH>Z, 8D,*4HZ 5,2 6,0 8,6 10,8 14,2 13,8 14,6 15,3 15,2 14,0 15,8
?$:4("P44 0,0 0,1 0,6 1,0 1,8 2,5 3,4 4,7 6,0 6,8 9,5
1"6<Z 8@<<,DR,F84N $">8@& 4,3 5,0 6,4 8,2 10,7 9,9 10,2 9,6 8,1 6,4 ..
AD@R4, R"FH>Z, 8D,*4HZ 0,9 1,0 1,6 1,5 1,7 1,4 1,0 1,0 1,1 0,8 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 3,9 3,0 3,0 3,5 3,1 3,4 3,3 2,9 2,2 2,3
2,5
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

A@:\T"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 20,2 21,2 33,3 36,7 42,6 42,1 43,1 49,4 52,8 48,5 44,9
)@:(@FD@R>"b 2"*@:0,>>@FH\ 16,0 16,4 29,8 31,9 36,1 33,7 34,5 39,8 45,2 44,0 43,0
7D,*4HZ >" :\(@H>ZN JF:@&4bN 2,1 2,1 2,5 2,5 2,7 2,6 1,7 1,6 1,5 9,5 9,3
& H@< R4F:,: *&JFH@D@>>4, 2,1 2,1 2,5 2,5 2,7 2,6 1,7 1,6 1,5 9,5 9,3
?L4P4":\>Z, 8D,*4HZ >" 8@<<,DR,F84N
JF:@&4bN 3,5 3,5 16,5 18,3 20,8 19,3 21,9 26,7 32,4 24,2 23,5
)&JFH@D@>>4, 3,5 3,4 15,9 17,3 19,9 18,6 21,4 25,6 30,7 22,2 20,5
;>@(@FH@D@>>4, 0,1 0,1 0,6 0,9 0,9 0,7 0,5 0,5 0,9 1,2 2,1
;%K 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,5 0,9 0,8 0,8
Q"FH>Z, 8D,*4HZ 10,3 10,7 10,8 11,1 12,6 11,7 10,9 11,5 11,2 10,1 10,0
?$:4("P44 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
1"6<Z 8@<<,DR,F84N $">8@& 6,1 6,9 7,7 8,8 9,9 9,2 9,0 10,0 9,9 9,3 ..
AD@R4, R"FH>Z, 8D,*4HZ 4,3 3,7 3,1 2,4 2,8 2,6 2,0 1,6 1,3 0,8 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 4,2 4,8 3,6 4,7 6,6 8,5 8,6 9,6 7,6 4,5 2,0

A@8"2"H,:4 *@:(" (& BD@P,>H"N)

?H>@T,>4, &>,T>,(@ *@:(" 8 %=A

#Z&T46 E@&,HF846 E@ 2̀ .. .. 5,2 5,4 6,5 7,2 9,7 10,0 11,8 15,0 16,5
%@FH@R>"b +&D@B" 22,4 25,2 32,7 34,0 41,1 39,0 37,6 46,9 55,4 50,6 45,8
& H@< R4F:,:
#@:("D4b 10,3 14,9 22,1 29,2 29,4 39,6 47,9 52,4 106,6 110,7 118,7
#Z&T"b Q,N@F:@&"84b 5,5 11,6 11,7 12,1 12,8 14,2 15,7 18,4 29,7 28,8 30,6
%,>(D4b 53,0 56,3 70,6 74,3 78,1 70,7 73,1 67,6 73,8 64,5 70,4
A@:\T" 27,7 28,9 48,7 51,5 69,9 64,0 54,6 83,9 68,9 54,4 42,1
CJ<Z>4b 20,7 20,6 14,9 13,6 17,5 7,4 2,6 3,1 7,8 15,9 16,6

?H>@T,>4, &>,T>,(@ *@:(" 8 ^8FB@DHJ

#Z&T46 E@&,HF846 E@ 2̀ b/ c/ 5,5 25,8 41,9 45,9 52,3 57,8 72,7 89,2 161,2 196,6 215,3
%@FH@R>"b +&D@B" 73,1 75,1 105,7 117,4 124,9 117,0 123,0 150,4 182,7 173,0 165,2
& H@< R4F:,:
#@:("D4b 17,3 23,2 33,4 58,9 71,4 84,7 105,3 153,7 285,5 203,2 234,9
#Z&T"b Q,N@F:@&"84b 16,4 31,8 32,4 33,8 36,2 39,7 45,0 55,9 69,4 65,0 71,0
%,>(D4b 110,8 111,9 148,5 166,0 174,9 173,8 169,7 172,7 181,7 157,3 171,6
A@:\T" 146,3 152,6 252,1 259,5 294,8 254,0 261,7 251,5 282,9 300,7 225,5
CJ<Z>4b 74,0 57,0 63,5 66,1 57,7 23,8 9,4 17,9 44,2 74,0 88,3

?H>@T,>4, &ZB:"H & FR,H @$F:J04&">4b *@:(" 8

^8FB@DH>Z< B@FHJB:,>4b<

#Z&T46 E@&,HF846 E@ 2̀ b/ c/ 0,6 0,8 8,1 11,8 11,9 11,3 12,2 17,7 32,3 4,0 4,7
%@FH@R>"b +&D@B" 9,5 10,7 17,2 17,7 17,5 19,3 16,7 13,1 12,7 17,0 15,2
& H@< R4F:,:
#@:("D4b 3,0 4,1 10,2 15,6 17,2 22,2 26,8 19,5 6,5 6,9 8,5
#Z&T"b Q,N@F:@&"84b 1,7 1,5 8,6 8,2 7,8 8,8 9,6 9,1 10,8 14,1 11,5
%,>(D4b 24,3 27,6 39,3 41,0 33,5 31,1 29,7 34,3 31,9 35,6 32,4
A@:\T" 7,1 8,6 15,5 12,8 14,3 10,6 9,4 4,9 5,4 9,5 8,7
CJ<Z>4b 15,2 15,6 18,7 18,7 21,9 33,3 16,3 0,1 2,2 9,3 10,1

3FH@R>48: ??=/)]E3!A, >" @F>o&, *">>ZN ;%K 4 %F,<4D>@(@ $">8".

"/ ?P,>8".

b/ )">>Z, B@ $Z&T,<J E@&,HF8@<J E@`2J 2" 1992 (@*" D"FFR4H">Z 4FN@*b 42 H@(@, RH@ C@FF46F8"b K,*,D"P4b &2b:" >" F,$b &,F\
*@:(. )">>Z, B@ 2"*@:0,>>@FH4 (@FJ*"DFH& $Z&T,(@ E@&,HF8@(@ E@`2" >, &8:`R,>Z.

F/ G@:\8@ H@&"D>Z6 ^8FB@DH.
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G"$:4P"G"$:4P" !!.35. %>,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":", 1983-1993 (@*Z(@*Z

( %% <:D*<:D*. *@::*@::. ES!ES!)

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

%F, FHD">Z b/

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 871,5 894,1 977,0 1 071,8 1 210,5 1 198,4 1 208,8 1 292,1 1 356,3 1 398,6 1 489,7
)@:(@FD@R>"b 2"*@:0,>>@FH\ 721,5 752,0 836,0 936,3 1 058,7 1 042,5 1 040,7 1 089,7 1 131,7 1 153,9 1 233,0
7D,*4HZ >" :\(@H>ZN JF:@&4bN 128,5 130,2 151,5 176,1 208,8 215,1 226,2 253,3 270,2 281,9 347,5
)&JFH@D@>>4, 94,6 93,4 109,4 128,2 152,6 155,6 161,0 178,9 187,4 193,4 251,8
;>@(@FH@D@>>4, F/ 33,9 36,8 42,1 47,9 56,3 59,5 65,3 74,3 82,8 88,5 95,8

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 172,3 178,1 211,8 251,8 304,8 295,7 300,5 326,4 346,2 347,0 313,8
)&JFH@D@>>4, 97,0 99,1 111,3 128,3 155,6 154,7 158,7 165,1 178,4 181,9 138,3
;>@(@FH@D@>>4, 45,5 47,3 64,3 85,8 110,9 108,8 113,2 131,0 139,0 138,4 149,8
;%K 29,8 31,7 36,2 37,7 38,4 32,2 28,5 30,3 28,8 26,7 25,8

Q"FH>Z, 8D,*4HZ d/ 420,8 443,6 472,7 508,5 545,1 531,7 513,9 510,1 515,2 525,0 571,6
?$:4("P44 27,6 26,7 34,8 37,8 40,7 43,6 46,2 103,8 110,3 120,4 159,8
1"6<Z 8@<<,DR,F84N $">8@& 199,4 227,3 241,9 268,4 293,2 289,0 275,9 198,9 190,8 180,4 0,0
AD@R4, R"FH>Z, 8D,*4HZ 69,9 69,7 84,1 97,9 113,1 111,1 110,5 117,5 110,5 104,8 275,7

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 149,9 142,1 141,0 135,5 151,7 155,9 168,1 202,4 224,7 244,7 256,8

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 5,7 11,7 16,2 23,3 30,4 36,5 40,0 51,7 52,9 56,9 53,9
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 3,2 5,8 6,3 8,9 15,5 18,4 28,8 38,9 41,1 37,2 32,1

9"H4>F8"b !<,D48"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 386,4 398,3 412,5 434,8 474,8 456,2 451,4 474,2 489,4 497,3 514,1
)@:(@FD@R>"b 2"*@:0,>>@FH\ 323,6 346,8 366,4 397,8 429,3 406,3 391,1 396,4 401,3 404,4 423,3
7D,*4HZ >" :\(@H>ZN JF:@&4bN 13,0 13,8 16,5 19,9 21,0 20,7 22,1 24,5 26,3 27,5 54,4
)&JFH@D@>>4, 8,7 9,1 11,5 14,5 15,3 14,9 15,9 17,8 19,4 20,3 46,8
;>@(@FH@D@>>4, F/ 4,3 4,6 5,0 5,4 5,7 5,8 6,2 6,6 6,9 7,2 7,5

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 64,4 67,1 81,2 96,4 120,4 120,8 122,7 138,6 144,1 142,9 122,2
)&JFH@D@>>4, 37,8 36,5 40,6 44,5 56,2 59,4 60,9 66,8 71,1 73,1 49,4
;>@(@FH@D@>>4, 17,7 19,0 26,1 35,6 46,1 45,0 46,2 53,7 55,9 55,0 58,8
;%K 8,8 11,5 14,5 16,3 18,1 16,3 15,6 18,1 17,1 14,8 13,9

Q"FH>Z, 8D,*4HZ d/ 246,2 265,9 268,7 281,4 287,9 264,8 246,3 233,3 230,9 234,0 246,8
?$:4("P44 16,2 15,6 17,8 17,6 16,8 18,2 19,2 76,1 78,9 81,2 110,2
1"6<Z 8@<<,DR,F84N $">8@& 140,2 164,9 173,7 189,1 201,1 190,5 178,8 104,5 99,5 96,9 0,0
AD@R4, R"FH>Z, 8D,*4HZ 21,2 20,2 22,2 25,8 28,1 26,7 26,5 27,7 23,7 17,4 93,6

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 62,8 51,5 46,1 37,0 45,5 49,9 60,3 77,8 88,1 92,9 90,7

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 2,6 6,8 7,0 9,6 12,4 15,1 18,5 25,9 26,5 25,5 23,7
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 1,4 3,3 2,9 3,7 8,6 9,0 17,1 26,0 27,8 21,6 15,0
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

!LD48"

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 177,9 182,7 208,7 235,2 274,0 278,1 286,7 296,7 300,4 297,5 304,5
)@:(@FD@R>"b 2"*@:0,>>@FH\ 144,3 146,6 170,9 195,8 239,1 243,7 250,8 260,1 264,1 258,3 261,3
7D,*4HZ >" :\(@H>ZN JF:@&4bN 43,5 45,4 52,3 60,3 72,2 75,3 80,4 88,9 92,7 96,5 95,2
)&JFH@D@>>4, 31,9 32,9 37,9 43,1 50,8 52,3 54,5 59,7 59,9 61,5 58,4
;>@(@FH@D@>>4, F/ 11,6 12,5 14,5 17,1 21,4 23,0 26,0 29,2 32,8 35,0 36,8

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 37,2 41,4 51,2 64,6 81,6 80,3 83,4 84,6 92,1 90,3 97,1
)&JFH@D@>>4, 22,5 26,3 32,0 41,8 53,2 53,2 56,0 54,9 61,1 59,9 65,0
;>@(@FH@D@>>4, 7,8 8,0 11,0 15,2 20,2 19,7 20,8 23,6 25,3 25,5 27,4
;%K 6,9 7,1 8,1 7,6 8,2 7,4 6,6 6,1 5,7 5,0 4,7

Q"FH>Z, 8D,*4HZ d/ 63,6 59,9 67,4 71,0 85,4 88,1 87,0 86,6 79,3 71,4 69,0
?$:4("P44 6,7 5,4 5,6 5,0 5,3 4,7 4,5 3,6 3,1 5,1 4,6
1"6<Z 8@<<,DR,F84N $">8@& 22,1 20,1 20,5 22,3 29,4 32,5 32,5 30,8 29,2 23,5 ..
AD@R4, R"FH>Z, 8D,*4HZ 28,4 27,8 34,7 37,7 44,3 44,6 43,5 45,6 40,2 36,6 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 33,6 36,1 37,8 39,4 34,8 34,4 35,9 36,6 36,3 39,2 43,2

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 3,0 4,5 8,2 13,5 16,9 20,8 20,8 24,1 23,8 28,4 29,4
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 1,7 2,4 3,3 5,2 6,9 9,2 11,5 12,4 12,6 14,9 16,6

EHD">Z !LD484 8 (̀J @H E"N"DZ

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 62,5 66,4 79,4 92,5 111,9 113,9 121,2 137,9 144,0 146,9 151,5
)@:(@FD@R>"b 2"*@:0,>>@FH\ 56,2 58,9 70,1 82,6 99,7 100,3 104,7 117,9 122,2 122,6 124,2
7D,*4HZ >" :\(@H>ZN JF:@&4bN 21,3 23,2 27,5 33,0 41,2 43,5 47,6 56,4 61,3 64,4 67,5
)&JFH@D@>>4, 13,3 14,3 17,1 20,1 24,6 25,3 26,7 31,2 32,9 34,0 34,5
;>@(@FH@D@>>4, F/ 8,0 8,8 10,4 12,9 16,6 18,3 20,9 25,1 28,4 30,4 33,0

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN

17,8 18,9 23,4 28,5 35,3 34,4 34,8 38,6 38,4 36,9 36,3

)&JFH@D@>>4, 8,7 9,6 11,9 15,1 19,3 19,5 21,0 23,8 23,7 22,9 22,5
;>@(@FH@D@>>4, 4,0 4,1 5,4 69,9 9,0 8,6 8,7 9,7 10,0 9,9 9,8
;%K 5,1 5,3 6,1 6,5 6,9 6,3 5,1 5,1 4,6 4,1 4,0

Q"FH>Z, 8D,*4HZ d/ 17,1 16,8 19,2 21,1 23,2 22,4 22,3 23,0 22,5 21,3 20,4
?$:4("P44 0,3 0,4 0,4 0,5 0,5 0,4 0,4 0,3 0,3 0,2 0,2
1"6<Z 8@<<,DR,F84N $">8@& 6,3 6,1 6,5 7,3 8,2 7,8 7,7 8,4 7,9 7,5 ..
AD@R4, R"FH>Z, 8D,*4HZ 6,4 6,1 8,4 9,2 10,3 9,9 9,7 9,5 9,2 8,8 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 6,3 7,5 9,3 9,9 12,3 13,6 16,6 20,0 21,9 24,3 27,3

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 2,2 2,6 3,9 5,2 7,9 10,3 12,8 15,8 20,0 23,2 25,3
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 0,9 1,2 1,8 2,5 3,8 5,4 7,4 8,9 11,2 12,9 14,4
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

!24b

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 236,2 240,9 274,7 311,9 360,2 365,5 374,3 416,5 460,2 496,5 557,6
)@:(@FD@R>"b 2"*@:0,>>@FH\ 192,1 195,9 228,8 266,0 304,3 307,0 313,8 344,8 375,3 402,6 454,7
7D,*4HZ >" :\(@H>ZN JF:@&4bN 62,5 61,8 72,4 84,2 102,4 106,3 110,9 125,4 136,1 143,2 182,5
)&JFH@D@>>4, 45,3 43,0 50,7 60,1 74,8 77,3 79,3 88,6 95,0 98,7 132,9
;>@(@FH@D@>>4, F/ 17,1 18,8 21,7 24,1 27,6 29,0 31,5 36,8 41,1 44,5 49,6

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 48,7 47,0 54,4 62,8 72,0 70,9 72,2 80,5 87,4 92,4 73,4
)&JFH@D@>>4, 23,4 22,0 24,2 26,5 30,1 31,2 31,5 33,5 36,2 39,1 13,8
;>@(@FH@D@>>4, 14,9 15,2 20,1 25,7 32,5 32,9 35,2 41,4 45,6 46,7 52,5
;%K 10,4 9,7 10,1 10,6 9,4 6,8 5,5 5,5 5,6 6,7 7,0

Q"FH>Z, 8D,*4HZ d/ 81,0 87,1 102,1 119,0 129,9 129,8 130,7 139,0 151,8 167,0 198,8
?$:4("P44 4,6 5,5 11,1 14,9 17,9 17,4 17,3 18,3 21,9 25,2 33,9
1"6<Z 8@<<,DR,F84N $">8@& 28,8 32,2 34,4 40,5 42,9 44,1 42,5 41,7 42,1 40,4 ..
AD@R4, R"FH>Z, 8D,*4HZ 17,6 18,8 23,9 30,5 35,3 35,6 36,3 39,7 40,9 45,7 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 44,1 45,0 45,9 45,9 55,9 58,5 60,5 71,7 84,9 93,9 102,9

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 0,07 0,40 0,84 0,16 0,83 0,47 0,30 0,58 0,81 1,03 0,83
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 0,02 0,06 0,07 0,01 0,04 0,20 0,12 0,27 0,39 0,46 0,43

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@&

?$V46 @$X,< &>,T>,6 2"*@:0,>>@FH4 409,7 423,4 440,7 463,1 507,3 485,5 478,9 504,5 517,3 523,4 542,9
)@:(@FD@R>"b 2"*@:0,>>@FH\ 335,3 359,7 384,5 423,4 464,0 439,3 423,1 431,0 431,8 430,4 450,4
7D,*4HZ >" :\(@H>ZN JF:@&4bN 15,1 15,1 18,0 21,9 23,8 23,9 24,5 28,1 27,7 29,5 32,6
)&JFH@D@>>4, 12,0 11,9 14,6 18,3 20,0 20,2 20,6 23,6 22,9 24,4 27,1
;>@(@FH@D@>>4, F/ 3,1 3,2 3,4 3,6 3,8 3,8 3,9 4,5 4,8 5,1 5,5

?L4P4":\>Z, 8D,*4HZ >"
8@<<,DR,F84N JF:@&4bN 45,5 53,0 68,4 90,9 116,6 114,7 121,2 141,5 146,7 144,2 147,5
)&JFH@D@>>4, 13,6 17,4 21,0 30,3 41,5 44,0 49,8 58,6 62,0 63,0 64,0
;>@(@FH@D@>>4, 20,9 22,1 30,3 41,7 54,5 52,5 54,3 63,9 67,1 66,1 69,6
;%K 11,0 13,5 17,1 18,9 20,6 18,2 17,0 19,0 17,6 15,1 14,0

Q"FH>Z, 8D,*4HZ d/ 274,7 291,6 298,0 310,6 323,6 300,7 277,5 261,3 257,4 256,8 270,3
?$:4("P44 16,9 15,7 17,8 17,5 16,7 17,9 18,9 75,6 78,2 85,8 115,0
1"6<Z 8@<<,DR,F84N $">8@& 147,9 172,3 182,6 201,6 218,4 208,1 195,7 118,7 112,4 101,5 ..
AD@R4, R"FH>Z, 8D,*4HZ 26,6 25,4 29,7 32,9 38,3 37,4 34,8 35,0 30,9 24,5 ..

7D"H8@FD@R>"b 2"*@:0,>>@FH\ 74,4 63,6 56,2 39,8 43,4 46,2 55,8 73,6 85,5 92,9 92,5

):b FBD"&84:

AD@FD@R,>>Z, &ZB:"HZ B@
B@("T,>4` 8"B4H":\>@6 FJ<<Z
*@:(@FD@R>@6 2"*@:0,>>@FH4 2,1 5,7 5,9 6,7 7,8 9,5 9,9 17,0 19,8 21,2 22,2
AD@FD@R,>>Z, BD@P,>H>Z, B:"H,04
B@ *@:(@FD@R>@6 2"*@:0,>>@FH4 1,2 2,7 1,8 1,5 5,8 5,7 12,5 21,6 24,9 20,0 14,6

3FH@R>48: ??=/)]E3!A, >" @F>o&, *">>ZN ;%K, ?]EC 4 %F,<4D>@(@ $">8".

"/ ?P,>8".

b/ 1"*@:0,>>@FH\ 122 FHD">; *">>Z, B@R,DB>JHZ (:"&>Z< @$D"2@< 42 F4FH,<Z @HR,H>@FH4 *,$4H@D@& %F,<4D>@(@ $">8" (107
FHD">). % @H>@T,>44 FHD">, >, BD,*FH"&:b`V4N @HR,H>@FH\, *">>Z, B@R,DB>JHZ 42 F4FH,<Z @HR,H>@FH4 8D,*4H@D@& ?]EC (15 FHD">), 4c8:`R"b,
@*>"8@, >,("D">H4D@&">>J` $">8@&F8J` 2"*@:0,>>@FH\ 2"DJ$,0>ZN L4>">F@&ZN P,>HD@&, 2>"R4H,:\>"b R"FH\ 8@H@D@6 >, b&:b,HFb

2"*@:0,>>@FH\` FHD"> 4N $"24D@&">4b.

F/ %8:`R"b :\(@H>Z, 8D,*4HZ 42 L@>*@& ;%K.

d/ %8:`R"b >,(aD">H4D@&">>J` 2"*@:0,>>@FH\ B@ R"FH>Z< 8D,*4H"<.
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G"$:4P"G"$:4P" !!.36. A@8"2"H,:4A@8"2"H,:4 2"*@:0,>>@FH42"*@:0,>>@FH4 44 B:"H,04B:"H,04 && FR,HFR,H @$F:J04&">4b@$F:J04&">4b *@:("*@:("

D"2&4&"`V4NFbD"2&4&"`V4NFb FHD">FHD">- 4<B@DH,D@&4<B@DH,D@& 8"B4H":"8"B4H":", 1983-1993 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

A@8"2"H,:\ 2"*@:0,>>@FH4 (& BD@P,>H"N)

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

%F, FHD">Z

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

45,4 44,4 49,3 52,7 54,9 44,1 45,0 44,1 45,1 43,3 43,0

9"H4>F8@6 !<,D484 62,7 62,7 64,4 66,6 68,6 43,5 50,9 46,6 44,9 41,7 40,8
!LD484 49,3 51,2 59,6 67,9 76,3 77,0 79,0 74,3 77,4 72,6 71,4
!244 25,9 23,9 28,1 30,7 31,1 27,0 25,2 26,8 28,3 28,4 29,4

):b FBD"&84:
EHD">Z !LD484 8 (̀J @H E"N"DZ 60,5 66,9 78,8 78,4 90,8 92,9 97,4 103,9 107,1 105,4 107,3
AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 56,7 57,1 58,7 62,3 66,1 56,0 48,4 44,3 43,4 40,7 41,9

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

%F, FHD">Z

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

217,1 206,0 228,8 264,9 255,3 223,0 204,3 196,1 189,8 182,8 184,9

9"H4>F8@6 !<,D484 309,4 291,3 320,5 390,9 384,1 327,0 291,5 279,0 280,2 276,9 267,7
!LD484 204,0 204,9 234,1 295,3 309,4 297,0 283,9 249,4 239,7 231,5 233,6
!244 108,5 97,8 112,9 116,4 104,1 86,0 78,4 78,1 75,0 75,0 80,9

):b FBD"&84:
EHD">Z !LD484 8 (̀J @H E"N"DZ 223,6 222,9 269,1 308,7 343,7 335,4 330,5 337,9 360,2 368,4 362,5
AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 294,8 276,9 295,3 357,1 350,8 299,0 267,0 245,4 248,4 249,8 248,0

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

%F, FHD">Z

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

27,7 28,0 29,4 32,3 29,5 28,1 24,6 22,2 20,2 20,3 19,9

9"H4>F8@6 !<,D484 40,8 38,4 37,7 43,6 38,1 39,8 33,2 27,2 26,3 30,3 29,9
!LD484 23,8 28,7 28,3 32,1 26,3 28,6 26,6 25,8 23,3 22,8 21,6
!244 13,2 13,0 16,2 16,0 15,8 12,1 10,6 9,9 8,6 8,5 8,6

):b FBD"&84:
EHD">Z !LD484 8 (̀J @H E"N"DZ 20,0 19,7 22,2 25,4 23,4 22,9 19,5 18,0 17,4 14,9 12,7
AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@& 41,8 40,3 37,9 42,9 37,1 39,0 33,5 26,9 26,0 29,6 28,0
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1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* "/

A:"H,04 & FR,H @$F:J04&">4b *@:(" (& <:D*. *@::. ES!)

%F, FHD">Z

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 111,1 121,7 125,7 130,5 140,0 151,1 145,4 146,2 144,5 155,9 160,7
%ZB:"H" BD@P,>H@& 66,6 70,6 70,1 65,7 65,1 74,7 68,4 72,4 67,8 81,6 82,3
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 61,0 65,2 64,3 59,5 58,2 66,9 60,4 58,0 59,7 56,9 59,6

9"H4>F8"b !<,D48"

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 50,9 52,4 48,5 48,5 47,1 55,6 51,4 46,2 45,9 54,4 57,4
%ZB:"H" BD@P,>H@& 35,1 35,5 35,2 30,4 28,9 33,9 26,4 22,9 24,1 23,0 24,0
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 34,7 35,2 34,9 30,1 28,6 33,5 26,0 22,6 23,7 22,5 23,1

!LD48"

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 20,7 25,6 25,3 25,6 23,2 26,8 26,9 30,7 29,2 29,4 28,2
%ZB:"H" BD@P,>H@& 10,5 11,5 11,1 11,0 9,9 11,8 12,2 12,5 12,1 11,8 11,4
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 10,0 11,0 10,6 10,3 9,3 11,1 11,4 11,7 11,2 11,0 10,6

!24b

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 28,7 32,0 39,5 43,0 54,8 51,4 50,7 52,6 52,7 56,5 59,4
%ZB:"H" BD@P,>H@& 15,1 16,8 17,3 17,4 19,2 20,9 22,9 23,1 24,9 23,8 26,5
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 12,5 14,2 14,7 14,5 15,6 16,7 18,1 18,2 19,7 18,3 20,6

):b FBD"&84:

EHD">Z !LD484 8_(J @H E"N"DZ

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 5,6 5,9 6,6 7,6 7,6 7,8 7,1 7,4 7,0 5,9 5,3
%ZB:"H" BD@P,>H@& 2,7 2,9 3,0 3,3 3,0 3,2 3,1 3,1 3,2 2,6 2,3
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 2,5 2,7 2,8 2,9 2,7 2,8 2,7 2,7 2,7 2,2 1,9

AbH>"*P"H\ FHD">-8DJB>ZN *@:0>48@&

?$V46 @$X,< B:"H,0,6 & FR,H @$F:J04&">4b *@:(" 58,1 61,6 56,6 55,7 53,7 63,4 60,1 55,3 54,2 61,9 61,2
%ZB:"H" BD@P,>H@& 39,1 41,3 39,5 34,1 32,4 38,6 31,3 27,2 28,2 25,8 26,8
& H@< R4F:,:
B@ 8D,*4H"< >" 8@<<,DR,F84N JF:@&4bN 38,8 41,0 39,2 33,8 32,1 38,2 30,9 26,7 27,6 25,2 26,0

3FH@R>48: ??=/)]E3!A, >" @F>@&, *">>ZN ;%K, ?]EC 4 %F,<4D>@(@ $">8".

"/ AD,*&"D4H,:\>"b @P,>8".
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G"$:4P"G"$:4P" !!.37. E@(:"T,>4bE@(:"T,>4b FF @L4P4":\>Z<4@L4P4":\>Z<4 8D,*4H@D"<48D,*4H@D"<4 @@ B,D,F<@HD,B,D,F<@HD,

JF:@&46JF:@&46 2"*@:0,>>@FH42"*@:0,>>@FH4, 1983-1993 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

7@:4R,FH&@ F@(:"T,>46

C"2&4&"`V4,Fb FHD">Z, &F,(@ 15 14 22 19 17 15 24 17 14 16 10

EHD">Z F@ FD,*>4< JD@&>,< *@N@*" 4 2 9 3 4 3 5 1 2 4 1
EHD">Z F JD@&>,< *@N@*" >40,
FD,*>,(@ "/ 3 5 4 6 5 3 5 6 8 4 3
EHD">Z F >4284< JD@&>,< *@N@*" 8 7 9 10 7 8 12 9 3 8 6
EHD">Z !LD484 8 (̀J @H E"N"DZ 9 9 10 15 9 9 16 9 6 9 4

EJ<<" B,D,F<@HD,>>@6 2"*@:0,>>@FH4 b/ (& <:>. *@::. ES!)

C"2&4&"`V4,Fb FHD">Z, &F,(@ 8 644 3 764 6 457 12 183 19 969 9 362 18 600 6 075 44 308 12 522 3 394

EHD">Z F@ FD,*>4< JD@&>,< *@N@*" 4 172 704 3 789 2 201 6 670 6 721 6 016 200 1 825 7 287 57
EHD">Z F JD@&>,< *@N@*" >40, FD,*>,(@ 1 635 1 939 1 692 7 502 10 962 1 342 9 312 3 320 34 150 2 628 2 615
EHD">Z F >4284< JD@&>,< *@N@*" 2 837 1 121 976 2 480 1 987 973 2 518 2 445 390 2 607 722
EHD">Z !LD484 8 (̀J @H E"N"DZ 2 854 1 949 1 192 9 466 2 904 1 299 10 330 3 374 1 810 3 687 633

ED,*>46 B,D4@* 8@>F@:4*"P44 (& (@*"N)

C"2&4&"`V4,Fb FHD">Z, &F,(@ 1,1 1,2 1,2 1,2 1,2 1,3 1,4 c/ 1,5 .. d/ 1,9 2,3

EHD">Z F@ FD,*>4< JD@&>,< *@N@*" 1,1 1,0 1,1 1,2 1,1 1,4 1,6 1,4 0,8 1,5 -
EHD">Z F JD@&>,< *@N@*" >40, FD,*>,(@ 1,1 1,2 1,2 1,2 1,4 1,4 1,4 1,4 .. d/ 1,5 3,1
EHD">Z F >4284< JD@&>,< *@N@*" 1,0 1,1 1,3 1,2 1,2 1,2 1,3 c/ 1,7 1,2 2,1 2,1
EHD">Z !LD484 8 (̀J @H E"N"DZ 1,0 1,1 1,2 1,2 1,2 1,2 1,3 c/ 1,6 1,2 2,0 2,3

ED,*>46 FD@8 B@("T,>4b 8@>F@:4*4D@&">>@6 2"*@:0,>>@FH4 (& (@*"N)

C"2&4&"`V4,Fb FHD">Z, &F,(@ 8,7 10,7 9,9 10,3 13,1 16,1 13,7 15,3 .. d/ .. f/ .. f/

EHD">Z F@ FD,*>4< JD@&>,< *@N@*" .. 8,8 9,1 9,9 8,1 9,4 9,4 9,3 9,8 9,5 4,5
EHD">Z F JD@&>,< *@N@*" >40, FD,*>,(@ .. 10,0 10,1 10,1 10,4 9,0 10,1 14,0 .. d/ .. f/ .. f/
EHD">Z F >4284< JD@&>,< *@N@*" .. 11,8 10,6 10,5 17,6 22,0 17,6 17,4 17,4 e/ .. f/ .. f/
EHD">Z !LD484 8 (̀J @H E"N"DZ 9,8 11,4 10,5 10,3 15,9 20,7 15,2 17,1 15,2 e/ .. f/ .. f/

3FH@R>48: _=7G!), >" @F>@&, Fo(:"F@&">>ZN BD@H@8@:@& 2"F,*">46 "A"D40F8@(@ 8:J$"".

AD4<,R">4b: % 1988 (@*J 8D,*4H@DZ, &N@*bV4, & "A"D40F846 8:J$", JH&,D*4:4 >@&Z, :\(@H>Z, <,DZ, >"BD"&:,>>Z, >" @$:,(R,>4,
$D,<,>4 2"*@:0,>>@FH4 FHD"> F >4284< *@N@*@<, 42&,FH>Z, 8"8 "H@D@>HF84, JF:@&4b".

"/ EHD">Z ^H@6 (DJBBZ, B@-&4*4<@<J, FH">JH @F>@&>Z<4 $,>,L4P4"D"<4 N\`FH@>F84N JF:@&46, N@Hb >" >,$@:\T@, R4F:@ ^H4N
FHD"> $Z:4 D"FBD@FHD">,>Z H@D@>HF84, JF:@&4b.

b/ %8:`R"b 2"*@:0,>>@FH\ F D">,, B,D,F<@HD,>>Z<4 JF:@&4b<4 B@("T,>4b.

F/ 3F8:`R"b ]8&"H@D4":\>J` '&4>,`.

d/ % F&b24 F <>@0,FH&,>>@FH\` &"D4">H@& *,6FH&46 +(4BH" D"FFR4H"H\ B,D4@*Z 8@>F@:4*"P44 4 FD,*>4, FD@84 B@("T,>4b
2"*@:0,>>@FH4 2" 1991 (@* >,&@2<@0>@.

,/ 3F8:`R"b #,>4> 4 =48"D"(J", >" 8@H@DZ, $Z:4 D"FBD@FHD">,>Z D"FT4D,>>Z, H@D@>HF84, JF:@&4b.

f/ % F&b24 F H,<, RH@ D"FT4D,>>Z, H@D@>HF84, JF:@&4b BD,*JF<"HD4&"`H ":\H,D>"H4&>Z, &"D4">HZ, D"FFR4H"H\ B,D4@*Z
8@>F@:4*"P44 4 FD,*>4, FD@84 B@("T,>4b 2" 1992 (@* *:b #@:4&44, '&4>,4, '@>*JD"F", 1"<$44, ;":4, ?$X,*4>,>>@6 C,FBJ$:484 G">2">44,
E\,DD"-9,@>,, G@(@, I(">*Z 4 ]L4@B44 4 2" 1993 (@* *:b #,>4>", #JD84>"-K"F@, %\,H>"<", '"6">Z, ;"&D4H">44 4 ;@2"<$48" >,&@2<@0>@.
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G"$:4P"G"$:4P" !!.38. E@(:"T,>4bE@(:"T,>4b FF 8@<<,DR,F84<48@<<,DR,F84<4 $">8"<4$">8"<4 @@ B,D,F<@HD,B,D,F<@HD, JF:@&46JF:@&46

2"*@:0,>>@FH42"*@:0,>>@FH4: &F,&F, D"2&4&"`V4,FbD"2&4&"`V4,Fb FHD">ZFHD">Z, 1983-1994 (@*Z(@*Z

1983
(@*

1984
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

7@:4R,FH&@ F@(:"T,>46 27 26 14 12 19 10 4 5 0 1 1

EJ<<" B,D,F<@HD,>>@6 2"*@:0,>>@FH4 "/
(& <:D*. *@::.) 91,3 23,2 72,7 89,7 79,7 6,8 5,4 - - 0,2 0,2

ED,*>46 B,D4@* 8@>F@:4*"P44 (& (@*"N) 1,5 2,8 2,8 2,8 4,0 6,5 3,3 7,3 - 4,0 ..

ED,*>4, JF:@&4b B@("T,>4b 2"*@:0,>>@FH4

ED@8 B@("T,>4b (& (@*"N) 6 9 11 10 15 19 16 13 - 13 ..

'D"P4@>>Z6 B,D4@* (& (@*"N) 3 3 4 4 5 7 5 4 - 3 ..

="*$"&8" 8 FH"&8, 93#?C (& BD@P,>H"N) 2,0 1,8 1,5 1,3 1,0 0,8 0,9 0,8 - 0,8 ..

1"8:`R,>>Z, F@(:"T,>4b @$ J<,>\T,>44 @$X,<" 2"*@:0,>>@FH4 4 &ZB:"H & FR,H @$F:J04&">4b *@:(" (& <:D*. *@::.)

1990 (@* 1991 (@* 1992 (@* 1993 (@* 1994 (@*

;,8F48" K4:4BB4>

Z

7@FH"-C48" %,>,FĴ :" IDJ(&"6 K4:4BB4>

Z

=4(,D4b !D(,>H4>" 3@D*">4b #D"24:4b

I<,>\T,>4, @$X,<"
2"*@:0,>>@FH4

%Z8JB *@:(@&ZN @$b2"H,:\FH& - 1,3 1,0 1,4 0,5 1,3 3,3 - ..

)4F8@>H>Z, @$:4("P44 20,6 - - 1,8 - - - 6,6 .. 4,0

I<,>\T,>4, &ZB:"H & FR,H
@$F:J04&">4b *@:(" 22,4 - 0,5 10,3 0,4 2,6 2,0 12,2 .. 4,0

C"FT4D,>>@,
D,L4>">F4D@&">4, 4,4 - - 6,1 0,4 0,5 - - .. -

?$V46 @$X,<
B,D,F<@HD,>>@6
2"*@:0,>>@FH4 48,1 b/ 1,3 1,5 c/ 19,6 1,3 4,4 5,3 27,0 d/ 0,9 49,0

?$V46 @$X,< >,@$N@*4<ZN
L4>">F@&ZN FD,*FH&, 7,0 0,7 0,2 2,4 0,5 1,2 1,7 4,0 e/ .. 4,6

42 >4N: F@$FH&,>>Z,
D,FJDFZ 1,2 0,05 0,04 0,4 0,3 1,0 1,7 0,8 e/ .. 4,6

3FH@R>48: World Debt Tables, 1993-1994 4 ;%K.

"/ %8:`R"b 2"*@:0,>>@FH\ F D">,, B,D,F<@HD,>>Z<4 JF:@&4b<4 B@("T,>4b.

b/ %8:`R"b R"FH\ (693 <:>. *@::. ES!) 2"*@:0,>>@FH4, 8@H@D"b >, B@*:,04H JD,(J:4D@&">4` & F@@H&,HFH&44 F 8"84<-:4$@ 42
&"D4">H@&.

F/ AD@FD@R,>>Z, BD@P,>H>Z, &ZB:"HZ & D"2<,D, 114 <:>. *@::. ES! $Z:4 @$<,>,>Z >" @$:4("P44 $">8"<4, 8@H@DZ,
BD,*B@R:4 &"D4">H &Z8JB".

d/ ?$V"b FJ<<" &8:`R",H BD@FD@R,>>Z, BD@P,>H>Z, B:"H,04 & D"2<,D, 8,3 <:D*. *@::. ES!.
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IV. ;3C?%?5;3C?%?5 CY=?7CY=?7 =+KG3=+KG3

G"$:4P"G"$:4P" !!.39. EH@4<@FH>@6EH@4<@FH>@6 @$X,<@$X,< ^8FB@DH"^8FB@DH" >,LH4>,LH4 FHD">FHD"> - R:,>@&R:,>@& ?A+7?A+7,
1970-1993 (@*Z(@*Z ""/

( %% <:><:>. *@::*@::. ES!ES!)

1970
(@*

1980
(@*

1985
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@* b/

!:04D 681 12 647 9 170 4 988 7 000 8 854 9 590 8 167 6 000

'"$@> 62 1 745 1 629 779 1 200 1 967 1 740 1 712 1 700

3>*@>,24b 446 12 850 7 670 5 189 6 059 6 481 5 745 6 200 4 200

3D"> (3F:"<F8"b C,FBJ$:48") 2 358 13 286 15 590 9 210 10 809 16 700 15 280 15 700 15 000

3D"8 788 26 296 10 685 10 952 14 500 9 463 380 326 240

7J&,6H 1 596 17 678 9 817 6 391 9 306 5 536 1 400 6 220 10 600

94&46F8"b !D"$F8"b )0"<"N4D4b 2 356 21 378 9 962 5 169 7 500 9 800 10 025 9 200 7 700

=4(,D4b 716 25 290 12 353 6 267 7 470 13 200 12 150 11 690 10 800

7"H"D 227 5 406 3 068 1 709 1 955 2 960 2 187 3 200 26 000

E"J*@&F8"b !D"&4b 2 418 105 813 24 180 20 206 24 096 40 128 43 656 47 560 41 000

?$X,*4>,>>Z, !D"$F84, ]<4D"HZ 523 19 558 11 842 7 352 11 300 15 600 14 765 14 490 12 500

%,>,FJ^:" 2 371 17 562 12 956 8 158 10 001 13 953 12 305 11 782 10 500

3H@(@ 14 541 279 309 128 922 86 366 111 196 144 642 129 228 136 247 122 640

3FH@R>48: OPEC Annual Statistical Bulletin, D"2:4R>Z, &ZBJF84.

a/ %8:`R"b ^8FB@DH >,LH,BD@*J8H@& & F@@H&,HFH&J`V4N F:JR"bN. )">>Z, B@ >,8@H@DZ< FHD">"< <@(JH &8:`R"H\ ^8FB@DH
8@>*,>F"H". ="R4>"b F 1980 (@*" *">>Z, B@ E"J*@&F8@6 !D"&44 >, &8:`R"`H BD@*J8HZ F040,>4b BD4D@*>@(@ ("2".

b/ AD,*&"D4H,:\>"b @P,>8".
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G"$:4P"G"$:4P" !!.40. ;4D@&@6;4D@&@6 FBD@FFBD@F >">" >,LH\>,LH\, 1986-1994 (@*Z(@*Z ""/

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

1994
(@* b/

32<,>,>4b &

BD@P,>H"N, 1986
4 1993 (@*Z

(% <:>. $"DD,:,6 & *,>\)

C"2&4HZ, FHD">Z F DZ>@R>@6 ^8@>@<48@6

35,4 36,0 37,5 37,8 38,0 38,2 38,9 39,0 39,5 10,2

E,&,D>"b !<,D48" 18,0 18,5 19,2 19,3 18,9 18,6 18,9 19,2 19,5 6,7

1"B"*>"b +&D@B" 12,2 12,3 12,8 12,8 13,0 13,4 13,7 13,6 13,7 11,5

G4N@@8,">F846 D,(4@> F/ 5,2 5,2 5,5 5,7 6,1 6,2 6,3 6,2 6,3 19,2

EHD">Z F B,D,N@*>@6 ^8@>@<48@6

11,0 11,1 10,8 10,6 10,1 9,7 8,1 6,8 6,2 -38,2

%@FH@R>"b +&D@B" 2,0 2,1 1,9 1,8 1,6 1,4 1,2 1,2 1,2 -40,0

#Z&T46 E@&,HF846 E@ 2̀ d/ 9,0 9,0 8,9 8,8 8,5 8,3 6,9 5,6 5,0 -37,8

C"2&4&"`V4,Fb FHD">Z

15,2 15,8 16,6 17,6 18,4 19,1 20,1 21,2 21,9 39,5

9"H4>F8"b !<,D48" 4,7 4,8 4,9 5,0 5,1 5,3 5,4 5,6 5,7 19,1

!LD48" 1,8 1,9 2,0 2,0 2,0 2,0 2,0 2,1 2,1 16,7

1"B"*>"b !24b 2,9 3,0 3,0 3,3 ‘3,5 3,4 3,6 3,8 3,9 31,0

_0>"b 4 %@FH@R>"b !24b 3,8 4,0 4,5 4,9 5,5 5,9 6,4 6,8 7,1 78,9

74H"6 d/ 2,0 2,1 2,2 2,4 2,3 2,5 2,7 2,9 3,1 45,0

%F, FHD">Z ,/ 61,6 62,9 64,9 66,0 66,5 66,9 67,1 67,0 67,6 8,8

3FH@R>48: ??=/)]E3!A, >" @F>@&, 42*">4b International Energy Agency, Monthly Oil Market Report, April 1991, January 1993
and January 1994.

a/ %8:`R",H B@FH"&84 F >,LH,B,D,D"$"HZ&"`V4N BD,*BD4bH46/>,LH,ND">4:4V, $J>8,D>@, H@B:4&@, >,LH,2"&@*F8@, H4B:4&@ 4
<"F:" F BD4F"*8"<4.

b/ ?P,>8".

F/ !&FHD":4b, =@&"b 1,:">*4b 4 aB@>4b.

d/ =" @F>@&, @P,>@8 L"8H4R,F8@(@ &>JHD,>>,(@ FBD@F", D"FFR4H">>ZN >" $"2, @L4P4":\>ZN *">>ZN @ *@$ZR,/BD@42&@*FH&, 4
8&"DH":\>ZN *">>ZN @ H@D(@&:,.

,/ G"$:4R>Z, *">>Z, <@(JH >, *"&"H\ & FJ<<, 4H@(@&ZN B@8"2"H,:,6 42-2" @8DJ(:,>4b &,:4R4>.
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G"$:4P"G"$:4P" !!.41. ;4D@&"b;4D@&"b *@$ZR"*@$ZR" FZD@6FZD@6 >,LH4>,LH4, 1970-1993 (@*Z(@*Z

1970
(@*

1980
(@*

1985
(@*

1986
(@*

1987
(@*

1988
(@*

1989
(@*

1990
(@*

1991
(@*

1992
(@*

1993
(@*

32<,>,>4b &
BD@P,>H"N,

1985 4 1993
(@*Z

(% <:>. $"DD,:,6 & *,>\)

C"2&4HZ, FHD">Z F DZ>@R>@6
^8@>@<48@6 11,24 12,60 14,36 14,25 14,20 14,12 13,50 13,27 13,63 13,75 13,72 -4,5

EHD">Z F B,D,N@*>@6 ^8@>@<48@6 7,42 12,40 12,24 12,62 12,79 12,81 12,54 11,74 10,52 9,18 8,10 -33,8

C"2&4&"`V4,Fb FHD">Z 26,84 34,58 26,60 29,12 28,76 31,47 33,35 35,3 35,77 37,10 37,80 42,1

EHD">Z - R:,>Z ?A+7 23,31 26,60 15,79 18,11 17,41 19,72 21,42 22,92 23,04 24,08 24,69 56,4

)DJ(4, FHD">Z-̂ 8FB@DH,DZ >,LH4 "/ 3,06 7,39 9,35 9,48 9,86 10,27 10,44 10,78 11,08 11,39 11,67 24,8

AD@R4, FHD">Z 0,47 0,59 1,46 1,49 1,49 1,49 1,50 1,59 1,65 1,64 1,44 -1,4

%F, FHD">Z 45,50 59,58 53,20 55,99 55,75 58,40 59,39 60,31 59,92 60,03 59,62 12,1

3FH@R>48: ??=/)]E3!A, >" @F>@&, Oil and Gas Journal, D"2:4R>Z, &ZBJF84.

"/ !>(@:", #"ND,6>, #DJ>,6-)"DJFF":"<, %\,H>"<, +(4B,H, 5,<,>, 7"<,DJ>, 74H"6, 7@:J<$4b, 7@>(@, ;":"624b, ;,8F48", ?<">,
A"BJ"-=@&"b '&4>,b, A,DJ, E4D46F8"b !D"$F8"b C,FBJ$:48", GD4>4*"* 4 G@$"(@ 4 GJ>4F.

G"$:4P"G"$:4P" !!.42. )@$ZR")@$ZR" FZD@6FZD@6 >,LH4>,LH4 && FHD">"NFHD">"N ?A+7?A+7, 1993 (@*(@*

a>&. K,&. ;"DH !BD,:\ ;"6 3`>\ 3`:\ !&(. E,>H. ?8H. =@b$. ),8"$.

(% HZF. $"DD,:,6 & *,>\)

!:04D 800 780 760 770 770 770 770 770 770 770 770 770

]8&"*@D 310 310 310 315 315 315 315 320 325 325 325 325

'"$@> 300 270 300 300 300 310 300 300 300 300 300 300

3>*@>,24b 1 400 1 400 1 400 1 400 1 400 1400 1 400 1 370 1 370 1 370 1 340 1 340

3D"> (3F:"<F8"b
C,FBJ$:48") 3 380 3 410 3 380 3 100 3 370 3 145 3 300 3 550 3 540 3 620 3 835 3 630

3D"8 420 450 450 450 450 450 450 450 450 450 450 450

7J&,6H "/ 590 630 760 875 920 990 1 100 1 150 1 225 1 350 1 450 1 630

94&46F8"b !D"$F8"b
)0"<"N4D4b 1 550 1 550 1 430 1 430 1 470 1 500 1 500 1 450 1 500 1 500 1 530 1 500

=4(,D4b 1 900 1 900 1 790 1 790 1 850 1 900 1 900 1 900 1 930 1 980 1 970 2 000

7"H"D 350 350 370 370 380 390 400 400 420 450 450 430

E"J*@&F8"b !D"&4b "/ 8 755 8 570 8 060 8 075 8 070 8 140 8 180 8 400 8 450 8 470 8 400 8 400

?$X,*4>,>>Z, !D"$F84,
]<4D"HZ 2 420 2 370 2 240 2 245 2 245 2 220 2 280 2 300 2 280 2 300 2 300 2 300

%,>,FJ^:" 2 300 2 300 2 150 2 150 2 150 2 200 2 250 2 370 2 370 2 370 2 370 2 345

3H@(@ 24 475 24 290 23 400 23 270 23 690 23 730 24 145 24 730 24 930 25 255 25 490 25 420

3FH@R>48: Middle East Economic Survey, 18 January 1994.

a/ %8:`R"b *@$ZRJ >,LH4 & F&@,< F,8H@D, >,6HD":\>@6 2@>Z.
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