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I. ?#1?C AC?'C!;;Y

1. ;"FTH"$Z *,bH,:\>@FH4 ?$@D@H>@(@ L@>*" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 *:b

4FF:,*@&">4b BD4D@*>ZN D,FJDF@& 2>"R4H,:\>@ F@8D"H4:4F\ B@ FD"&>,>4` F JD@&>,< 80- N (@*@&. %

H,R,>4, @HR,H>@(@ B,D4@*" BD@*@:0":"F\ D"$@H" B@ H"84< JFB,T>Z< BD@,8H"<, 8"8 BD@,8HZ &

]8&"*@D, ( F,D,$D@) 4 >" K4:4BB4>"N ( ND@<4HZ); BD4R,< &H@D@6 42 J8"2">>ZN BD@,8H@& @$,FB,R4:

B,D&@, B@B@:>,>4, FD,*FH& K@>*". AD@,8H 0, & ]8&"*@D, B@B@:>,>4b FD,*FH& K@>*" ,V, >,

@$,FB,R4:, H"8 8"8 JD@&,>\ 60 BD@P,>H@& D"FR,H>@6 <@V>@FH4 *@FH4(>JH >, $Z:. K@>*

&>4<"H,:\>@ F:,*4H 2" BD@(D,FF@< & *@$ZR, B@:,2>ZN 4F8@B",<ZN. ?FJV,FH&:,>4, Db*" *DJ(4N

JFB,T>ZN BD@,8H@&, H"84N, 8"8 BD@,8HZ & '@>*JD"F, ( 2@:@H@ 4 @$ZR>Z, <,H"::Z), '&"H,<":,

( ND@<4HZ), A,DJ ( "::`&4":\>@, 2@:@H@) 4 #@:4&44 ( "::`&4":\>@, 2@:@H@), 4 @F&@,>4,

<,FH@D@0*,>46, @H8DZHZN BD4 F@*,6FH&44 K@>*", 2"*,D04&",HFb & F&b24 F H,<, RH@ ,V, >,

BD4&:,R,>Z R"FH>Z, 4>&,FH4P44. K@>* F@FD,*@H@R4: F&@, &>4<">4, >" @8"2">44 F@*,6FH&4b ^H4<

FHD">"< & BD4&:,R,>44 >,@$N@*4<ZN 4>&,FH4P46. E@*,6FH&4, @8"2Z&":@F\ & &4*, `D4*4R,F84N

8@>FJ:\H"H4&>ZN JF:J( 4 B@<@V4 B@ B@*(@H@&8, *@8J<,>H"P44, >,@$N@*4<@6 *:b JR"FH4b &

<,0*J>"D@*>ZN H@D("N, & P,:bN FH4<J:4D@&">4b 2"4>H,D,F@&">>@FH4 4>@FHD">>ZN R"FH>ZN

(@D>@*@$Z&"`V4N 8@<B">46.

2. M@Hb @$X,<Z B@:JR,>>ZN K@>*@< *@$D@&@:\>ZN &2>@F@& $Z:4 >,*@FH"H@R>Z<4 *:b H@(@,
RH@$Z @8"2"H\ B@<@V\ D"2&4&"`V4<Fb FHD">"< & J*@&:,H&@D,>44 4N B@HD,$>@FH,6 & D"2&,*8,

B@:,2>ZN 4F8@B",<ZN, BD4<,>b:4F\ ^LL,8H4&>Z, F ^8@>@<4R,F8@6 H@R84 2D,>4b FHD"H,(44,
8@H@DZ, B@2&@:4:4 @FJV,FH&4H\ $@:,, F@8D"V,>>J` BD@(D"<<J. #@:,, T4D@8@, 4FB@:\2@&">4, JF:J(

>"P4@>":\>ZN FB,P4":4FH@&, " H"80, JF:J( <,FH>ZN 8@>FJ:\H">H@& 4 8@>FJ:\H"H4&>ZN L4D<

FB@F@$FH&@&":@ F>40,>4` JD@&>b D"FN@*@&. A@<4<@ ^H@(@, @$X,*4>,>4, ?$@D@H>@(@ L@>*"

?D(">42"P44 ?$X,*4>,>>ZN ="P46 *:b 4FF:,*@&">4b BD4D@*>ZN D,FJDF@& 4 K@>*" ?D(">42"P44

?$X,*4>,>>ZN ="P46 *:b >"J84 4 H,N>484 & P,:bN D"2&4H4b BD4&,:@ 8 50- BD@P,>H>@<J
F@8D"V,>4` R4F:,>>@FH4 B,DF@>":" & TH"$- 8&"DH4D,, RH@ F@@H&,HFH&@&":@ 2"*"R, F@8D"V,>4b

TH"H@& & @$V,F4FH,<>@< <"FTH"$,. =,F<@HDb >" ^H@, K@>* BD@*@:0": F&@` *,bH,:\>@FH\ & 1991-
1993 (@*"N, 4 @> F<@( BD,*FH"&4H\ *@8:"*, & 8@H@D@< F@@$V",HFb, RH@ BD@,8HZ B@ @F&@,>4`

B@:,2>ZN 4F8@B",<ZN & #@:4&44, '&"H,<":,, '@>*JD"F, 4 74H", b&:b`HFb ^8@>@<4R,F84

D,>H"$,:\>Z<4. % 1992 (@*J & ?$X,*4>,>>@6 C,FBJ$:48, G">2">44 $Z:@ @$>"DJ0,>@

<,FH@D@0*,>4, 2@:@H".

II. AC?'C!;;=Y+ ;+C?AC3aG3a

3. % 1991-1992 (@*"N BD,*Z>&,FH4P4@>>"b *,bH,:\>@FH\ & F&b24 F @F&@,>4,< @H8DZHZN BD4

F@*,6FH&44 K@>*" ^8@>@<4R,F84 D,>H"$,:\>ZN <,FH@D@0*,>46 B@:,2>ZN 4F8@B",<ZN &,:"F\

'@>*JD"F,, '&"H,<":, 4 >" K4:4BB4>"N. % N@*, @HR,H>@(@ B,D4@*" K@>* BD@*@:0": F&@`

*,bH,:\>@FH\ B@ @F&@,>4` <,FH@D@0*,>46 B@:,2>ZN 4F8@B",<ZN & @R,>\ HDJ*>ZN L4>">F@&ZN

JF:@&4bN. ),bH,:\>@FH\ B@ D"2&,*8, 4FH@R>48@& (,@H,D<":\>@6 ^>,D(44 @(D">4R4&":"F\ D"2D"$@H8@6

BD@,8H@& 4 F$@D@< FD,*FH& *:b 4N @FJV,FH&:,>4b.

4. % @8Hb$D, 1992 (@*" $Z: 2"&,DT,> 4 BD,*FH"&:,> BD"&4H,:\FH&J #@:4&44 2"8:`R4H,:\>Z6

*@8:"* @ D"2&,*8, <,FH@D@0*,>4b 2@:@H" & D"6@>, EJR,F, #@:4&4b. % >,< F@@$V":@F\ @$

@H8DZH44 <,FH@D@0*,>4b, 8@H@D@, - B@F:, H@(@, 8"8 $J*,H >"R"H" ,(@ D"2D"$@H8", - *"FH K@>*J

@F>@&">4b *:b B@:JR,>4b &2>@F@& & FR,H B@B@:>,>4b ,(@
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FD,*FH&. % #@:4&44 B@:,&Z, D"$@HZ &8:`R":4 & F,$b F@FH"&:,>4, B@*D@$>ZN (:bP4":\>ZN 4

(,@:@(4R,F84N 8"DH, $JD,>4,, @HDZ& TJDL@& 4 :"$@D"H@D>Z6 ">":42. 1"B"FZ DJ*Z F F@*,D0">4,<

300 <( Au/ <3 >" ^H@< <,FH@D@0*,>44 F@FH"&:b`H 13 <:>. 8J$. <,HD@&.

5. 74H"6F8"b ="D@*>"b C,FBJ$:48" B@*H&,D*4:" B@:JR,>4, 2"8:`R4H,:\>@(@ *@8:"*" @ D"2&,*8,

<,FH@D@0*,>46 B4D@L4::4H@&. C,2J:\H"H@< T4D@8@<"FTH"$>ZN <,D@BD4bH46 B@ ":<"2>@<J

$JD,>4`, @HDZ&J HD">T,6 4 TJDL@&, " H"80, N4<4R,F8@(@ ">":42", ">":42" @$@("V,>4b DJ*Z 4

BD,*&"D4H,:\>@(@ H,N>48@- ^8@>@<4R,F8@(@ @$@F>@&">4b FH":@ H@, RH@ & D"6@>, )@>2Z $Z:@ @H8DZH@

<,FH@D@0*,>4, B4D@L4::4H" @$V4< @$X,<@< @8@:@ 12 <:>. H@>>. '@H@&"b 8 BD@*"0, R"FH\

B4D@L4::4H", 8@H@D"b <@0,H 4FB@:\2@&"H\Fb >" BD,*BD4bH4bN B@ 42(@H@&:,>4` @(>,JB@D>ZN

<"H,D4":@&, F@FH"&:b,H 1,4 <:> H@>>. ?$V46 @$X,< 2"B"F@& DJ*Z B@:4L4::4H" @H>@F4H,:\>@

N@D@T,(@ 8"R,FH&", 2":,("`V4N & D"6@>, 94>(:4, F@FH"&:b,H 4,3 <:>. H@>>. IFB,T>@,

@FJV,FH&:,>4, ^H@(@ BD@,8H" @$,FB,R4H B@B@:>,>4, D,FJDF@& K@>*" 2" FR,H B@FHJB:,>4b >@&ZN

&2>@F@&.

6. % F,>Hb$D, 1992 (@*" BD"&4H,:\FH&@ '&"H,<":Z B@:JR4:@ 2"8:`R4H,:\>Z6 *@8:"* @ D"2&,*8,

$:"(@D@*>ZN 4 >,$:"(@D@*>ZN <,H"::@& & '&"H,<":,. % *@8:"*, F@@$V",HFb @$ @H8DZH44 8DJB>@(@

<,FH@D@0*,>4b 2@:@H" & D"6@>, ]:\- A"H@, 2"B"FZ 8@H@D@(@ F@FH"&:b`H 2 <:>. H@>>; H"80,

F@@$V",HFb, RH@ FD,*>,, F@*,D0">4, 2@:@H" & DJ*, ^H@(@ <,FH@D@0*,>4b F@FH"&:b,H 7 (/ H.

7. % b>&"D, 1992 (@*" $Z: B@*(@H@&:,> 4 BD,BD@&@0*,> BD"&4H,:\FH&J '@>*JD"F" F@FH@bV46 42

HD,N R"FH,6 2"8:`R4H,:\>Z6 *@8:"* @ D"2&,*8, <,FH@D@0*,>46 $:"(@D@*>ZN 4 >,$:"(@D@*>ZN

<,H"::@& & '@>*JD"F,. % *@8:"*, F@@$V":@F\ @$ @H8DZH44 *&JN ^8@>@<4R,F84 D,>H"$,:\>ZN

<,FH@D@0*,>46 B@:,2>ZN 4F8@B",<ZN, " 4<,>>@ @ <,FH@D@0*,>44 F,D,$D" 4 2@:@H" & D"6@>,

_F8"D">" 4 <,FH@D@0*,>44 DJ*Z & D"6@>, 74H"- '">Z; F@*,D0">4, 2":,("`V,6 & ^H@<

<,FH@D@0*,>44 DJ*Z F@FH"&:b,H 2,3 BD@P,>H" Eu, 3,8 BD@P,>H@& Zn 4 55 (/ H Ag. 7D@<, H@(@,
4<,,HFb B@H,>P4": *:b *@$ZR4 BD4(@*>@6 *:b BD@<ZT:,>>@6 D"2D"$@H84 DJ*Z F F@*,D0">4,< Pb,
Zn 4 Ag.

8. % N@*, @HR,H>@(@ B,D4@*" >" K4:4BB4>"N & @F>@&>@< &,:"F\ F4FH,<"H4R,F8"b D"2&,*8"

&H@D4R>ZN 2":,0,6 ND@<4H" >" @FHD@&, )4>"("H. % 1993 (@*J >" ^8FB,D4<,>H":\>@<

<,H"::JD(4R,F8@< BD,*BD4bH44 $Z: BD@42&,*,> Db* BD@$>ZN B:"&@8. % <", 1993 (@*" >"R":"F\

D"2&,*8" <,FH@D@0*,>46 2@:@H" & 2@>, D"2&,*84 III, ;"B"&", >" @FHD@&, EJD4("@; B@:,&Z,

D"$@HZ $Z:4 2"&,DT,>Z 8 8@>PJ (@*".

9. % L,&D":, 1992 (@*" $Z:" >"R"H" D"2&,*8" <,FH@D@0*,>46 2@:@H" & ?$X,*4>,>>@6

C,FBJ$:48, G">2">44 & D"6@>"N 7">J8 4 ',4H". A@:,&Z, D"$@HZ >" >\b<J:4:4<F8@< JR"FH8,

D"6@>" ',4H" $Z:4 2"&,DT,>Z, 4 & @8Hb$D, 1992 (@*" @>4 $Z:4 >"R"HZ >" (,6H"N4::\F8@<

JR"FH8, H@(@ 0, D"6@>". #Z: @$>"DJ0,> B@bF 2":,(">4b 2@:@H@>@F>ZN DJ*, BD@FH4D"`V46Fb

BD4$:424H,:\>@ >" 3 8< & *:4>J 4 >" 10 < & T4D4>J. %2bHZ, 42 HD">T,6 @$D"2PZ B@D@*Z

B@8"2":4, RH@ F@*,D0">4, 2@:@H" & DJ*, F@FH"&:b,H @H 3 *@ $@:,, 10 (D"<<@& >" H@>>J.
A:">4DJ,HFb, RH@ & *":\>,6T,< $J*JH &,FH4F\ $JD4:\>Z, D"$@HZ & P,:bN &ZbF>,>4b <@V>@FH4

B:"FH" & ^H@6 2@>,.

A@F:,*J`V4, BD,*Z>&,FH4P4@>>Z, <,D@BD4bH4b

10. ?H8DZH@, BD4 F@*,6FH&44 K@>*" <,FH@D@0*,>4, F,D,$D" 4 2@:@H" & _F8"D">,, '@>*JD"F,
BD4&:,8:@ 8 F,$, &>4<">4, Db*" R"FH>ZN 4>&,FH@D@&. % N@*, @HR,H>@(@ B,D4@*" *,bH,:\>@FH\

K@>*" B@ @8"2">4` F@*,6FH&4b BD"&4H,:\FH&J '@>*JD"F" & BD@&,*,>44 B@F:,*J`V4N <,D@BD4bH46

$:424:"F\ 8 2"&,DT,>4`. #Z:4 B@*(@H@&:,>Z *@8J<,>HZ *:b BD@&,*,>4b <,0*J>"D@*>ZN H@D(@&,
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$Z:" 2"&,DT,>" B@*(@H@&8" 8 BD@&,*,>4` D,8:"<>@6 8"<B">44 F P,:\` BD4&:,R,>4b

<,0*J>"D@*>ZN (@D>@*@$Z&"`V4N 8@<B">46 8 D"2D"$@H8, <,FH@D@0*,>4b & _F8"D">,.

11. ),bH,:\>@FH\ K@>*" & '&"H,<":, $Z:" >"BD"&:,>" >" @8"2">4, BD"&4H,:\FH&J FHD">Z

F@*,6FH&4b & B@*(@H@&8, 8 BJ$:48"P44 @$Xb&:,>4b @ H@D("N ( E@nv@F"t @ri "). AJ$:48"P4b H"8@(@

@$Xb&:,>4b @ H@D("N >" BD"&@ @F&@,>4b <,FH@D@0*,>4b 2@:@H" & ]:\- A"H@ $Z:" >"<,R,>" >"
b>&"D\ 1993 (@*".

12. ="FHJB4: FD@8 B@("T,>4b 2"6<", BD,*@FH"&:,>>@(@ 7@>(@ *:b B@*(@H@&84

H,N>48@- ^8@>@<4R,F8@(@ @$@F>@&">4b @F&@,>4b @H8DZH@(@ BD4 B@<@V4 K@>*" <@DF8@(@
<,FH@D@0*,>4b L@FL@D4H@&. K@>* BD,*BD4>b: BD,*JF<@HD,>>Z, JF:@&4b<4 F@(:"T,>4b @

BD,*@FH"&:,>44 2"6<" T"(4 8 &2ZF8">4` 2"*@:0,>>@FH4 B@ ^H@<J 2"6<J. A@ F@FH@b>4` >" 8@>,P

1993 (@*" >48"8@(@ B:"H,0" & ^H@6 F&b24 B@:JR,>@ >, $Z:@.

AD@,8HZ, >"N@*bV4,Fb >" FH"*44 D"2D"$@H84

13. ),bH,:\>@FH\ B@ D"2D"$@H8, BD@,8H@& BD@*@:0":"F\ >" BD@Hb0,>44 &F,(@ @HR,H>@(@ B,D4@*".
K@>* @H8:48>J:Fb >" Db* B@FHJB4&T4N F@ FH@D@>Z D"2&4&"`V4NFb FHD"> BD@F\$ @$ @8"2">44 4<

B@<@V4 & @FJV,FH&:,>44 BD@(D"<< D"2&,*84 B@:,2>ZN 4F8@B",<ZN. 7 R4F:J B@H,>P4":\>ZN

B@:JR"H,:,6 B@<@V4 @H>@F4:4F\ %\,H>"<, '&4>,b, 7@D,6F8"b ="D@*>@- ),<@8D"H4R,F8"b
C,FBJ$:48", 7J$", ;@>(@:4b, ;\b><", ="<4$4b, SD4- 9">8" 4 ]FH@>4b. I8"2">>Z, FHD">Z

BD,*FH"&4:4 8@>8D,H>Z, BD,*:@0,>4b; '&4>,b @$D"H4:"F\ F BD@F\$@6 @$ @8"2">44 ,6 B@<@V4 &

D"2&,*8, @$ZR>ZN 4 $:"(@D@*>ZN <,H"::@&, " H"80, ":<"2@&. % SD4- 9">8, >" *,8"$D\ 1992 (@*"

>"<,R":@F\ >"R":@ @FJV,FH&:,>4b BD@,8H" B@ D"2&,*8, B,FR">ZN @H:@0,>46 F &ZF@84< F@*,D0">4,<

H"84N <4>,D":@&, 8"8 <@>@24H, 4:\<,>4H, DJH4: 4 P4D8@>. %&4*J @HFJHFH&4b L@>*@& ^H@H BD@,8H

$Z: @H<,>,>. G,8FH F@(:"T,>4b @ D"2&,*8, <,FH@D@0*,>46 P4>8" 4 @:@&" $Z: BD,*FH"&:,> *:b

B@*B4F">4b BD"&4H,:\FH&J %\,H>"<". %&4*J >,8@H@DZN >,@04*">>ZN HDJ*>@FH,6, F&b2">>ZN F

@BD,*,:,>4,< D"6@>", >, B@*B"*"`V,(@ B@* *,6FH&4, F@(:"T,>4b, D"H4L48"P4b J8"2">>@(@

F@(:"T,>4b >, 2"&,DT,>". #Z:4 42JR,>Z BD@F\$Z @$ @8"2">44 B@<@V4, B@FHJB4&T4, @H

F:,*J`V4N FHD">: 7@D,6F8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:484 - @ B@<@V4 & D"2&,*8,

2@:@H", 2":,("`V,(@ & H&,D*ZN B@D@*"N, 4 "::`&4":\>@(@ 2@:@H"; ="<4$44 - @ B@<@V4 &

D"2&,*8, @$ZR>ZN 4 $:"(@D@*>ZN <,H"::@&; ;\b><Z - @ B@<@V4 & D"2&,*8, >,$:"(@D@*>ZN

<,H"::@&, 2@:@H" 4 ":<"2@&; 4 ;@>(@:44 - @ B@<@V4 & D"2&,*8, <,FH@D@0*,>46 2@:@H".
A@F8@:\8J & >"FH@bV,, &D,<b Db* 8@>8D,H>ZN BD@,8H@& >"N@*4HFb >" FH"*44 D"2D"$@H84, &Z2Z&",H

F@0":,>4, H@H L"8H, RH@ >, 4<,,HFb *@FH"H@R>ZN FD,*FH& *:b 4N @FJV,FH&:,>4b.

14. K@>* &,*,H D"2D"$@H8J @F@$,>>@ B,DFB,8H4&>ZN BD@,8H@& @F&@,>4b (,@H,D<":\>ZN D,FJDF@& &

!D(,>H4>,, =48"D"(J", 7@FH"- C48,, ;,8F48,, 74H", 4 C@FF44. ?*>"8@ @FJV,FH&:,>4, ^H4N

BD@,8H@& >, <@0,H >"R"H\Fb *@ H,N B@D, B@8" >" >4N >, $J*JH &Z*,:,>Z *@FH"H@R>Z, FD,*FH&".

15. 74H"6 ( D"6@> (,@H,D<":\>ZN &@* & 2"B"*>@< _>>">,). A@F:, >,F8@:\84N :,H F@HDJ*>4R,FH&"

4 Db*" BD@*@:04H,:\>ZN <4FF46, BD@&,*,>>ZN F@&<,FH>@ F DJ8@&@*4H,:,< 4H":\b>F8@6

BD"&4H,:\FH&,>>@6 8@DB@D"P44 ( 'DJBB" ENI/AGIP/ENEL), K@>* B@*(@H@&4: BD@,8H>Z, *@8J<,>HZ.
C"6@> @FJV,FH&:,>4b BD@,8H" 4FBZHZ&",H >,@$N@*4<@FH\ & B@*"R,

^:,8HD4R,FH&" (,>,D"H@D"<4, D"$@H"`V4<4 >" (,@H,D<":\>@6 ^>,D(44, H"8 8"8 & ^H@< D"6@>,

4<,,HFb Db* <,:84N 4 FD,*>4N BD,*BD4bH46, >@D<":\>@, LJ>8P4@>4D@&">4, 8@H@DZN >,&@2<@0>@

@$,FB,R4H\ $,2 >"*:,0"V,(@ ^>,D(@F>"$0,>4b. A,D&@>"R":\>@ BD,*B@:"(",HFb F@@DJ*4H\ FH">P4`

<@V>@FH\` 5 ;&H.

/...
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16. C@FF4b, E">8H- A,H,D$JD(. K@>* B@*B4F": F :,>4>(D"*F84< (@D>Z< 4>FH4HJH@< F@&<,FH>@,

F@(:"T,>4, @ H,N>4R,F8@< 4 ^8@>@<4R,F8@< F@HDJ*>4R,FH&, & @$:"FH4 @F&@,>4b (,@H,D<":\>@6

^>,D(44 *:b 4FB@:\2@&">4b & 8@F<@F, *:b P,:,6 @H@B:,>4b. 7D@<, H@(@, BD,*B@:"(",HFb, RH@ &

D"<8"N ^H@6 B@<@V4 $J*,H @8"2">" B@**,D08" & F$@D, FD,*FH& & <,0*J>"D@*>ZN L4>">F@&ZN

JRD,0*,>4bN.

17. =48"D"(J" ( D"6@> (,@H,D<":\>ZN &@* G4F8">H,, ]:\- M@6@- ;@>H, '":">- E">- X "F4>H@).
K@>* JR"FH&@&": & *,bH,:\>@FH4 <,FH>@(@ @D(">" JBD"&:,>4b B@ JFH">@&8, & H,R,>4, FD,*>,FD@R>@(@

B,D4@*" HD,H\,(@ (,>,D"H@D" >" FH">P44 <@V>@FH\` 35 ;&H.

18. 7@FH"- C48" ( D"6@> (,@H,D<":\>ZN &@* 'J">"8"FH,, G,>@D4@ %@:8">@). C"2D"$@H8" ^H@(@

BD@,8H" &,*,HFb B@:>Z< N@*@<, BD4 ^H@< F:,*J,H @H<,H4H\, RH@ B@**,D08J & @FJV,FH&:,>44 ^H@(@

BD@,8H" @8"2Z&",H BD"&4H,:\FH&@ 3H":44. % BD,*&"D4H,:\>@< B@Db*8, $J*,H F@@DJ0,>" FH">P4b

<@V>@FH\` 5 ;&H, 4 & D"<8"N &@2<@0>@6 B@F:,*J`V,6 *,bH,:\>@FH4 & FD,*>,FD@R>@6 B,DFB,8H4&,

$J*,H F@@DJ0,>" FH">P4b, D"$@H"`V"b >" (,@H,D<":\>@6 ^>,D(44, <@V>@FH\` 55 ;&H.

19. ;,8F48", TH"H ="bD4H ( D"6@> (,@H,D<":\>ZN &@* ="bD4H, E,$@DJ8@ %@:8">@). A@F:, BbH4

:,H >,BD,8D"V"`V,(@Fb F@HDJ*>4R,FH&" F EK+ 4 BD"&4H,:\FH&@< ;,8F484, 4>&,FH4D@&"& FJ<<J,
BD,&ZT"`VJ` 1 <:>. *@::. ES!, K@>* @8"2": F@*,6FH&4, & BD@&,*,>44 D"2&,*84 @R,>\ 8DJB>@(@

(,@H,D<":\>@(@ D,2,D&J"D".

20. !D(,>H4>", BD@&4>P4b =J,8,>, A"H"(@>4b ( D"6@> (,@H,D<":\>ZN &@* =J,8,>). ;,FH>Z6

@D("> &:"FH4 @$D"H4:Fb F BD@F\$@6 8 K@>*J BD@&,FH4 @P,>8J D"6@>" (,@H,D<":\>ZN &@*, F H,<

RH@$Z B@*(@H@&4H\ BD@,8H>Z6 *@8J<,>H *:b BD,*&"D4H,:\>@(@ >"JR>@- H,N>4R,F8@(@ @$@F>@&">4b.
AD,*B@:"(",HFb, RH@ & FD,*>,FD@R>@6 B,DFB,8H4&, $J*,H F@@DJ0,>" FH">P4b <@V>@FH\` 20-25 ;&H.

III. !);3=3EGC!G3%=?- K3=!=E?%Y+ %?AC?EY

21. K4>">F@&@, B@:@0,>4, K@>*" BD,*FH"&:,>@ & BD4:@0,>44 8 >"FH@bV,<J *@8:"*J.
AD"&4H,:\FH&@ 3H":44 *,:":@ &2>@FZ & FR,H B@B@:>,>4b @F>@&>ZN D,FJDF@&, BD,*@FH"&4& 1 <:D*.
4H":\b>F84N :4D ( ^8&4&":,>H 896 000 *@::. ES!) & 1991 (@*J 4 854 700 *@::. ES! &

1992 (@*J. C"2<,DZ D"FN@*@& B@ BD@,8H"< 2" FR,H @F>@&>ZN D,FJDF@& F@FH"&4:4 2,2 <:>. *@::.
ES! & 1991 (@*J, 1,54 <:>. *@::. ES! & 1992 (@*J 4 1,2 <:>. *@::. ES! & 1993 (@*J.

22. % F@@H&,HFH&44 F D,T,>4,< 90/39 E@&,H" JBD"&:b`V4N AD@(D"<<Z D"2&4H4b ?D(">42"P44

?$X,*4>,>>ZN ="P46 ?$@D@H>Z6 L@>*, LJ>8P4@>4DJ`V46 B@* ,*4>Z< JBD"&:,>4,< F K@>*@<

?D(">42"P44 ?$X,*4>,>>ZN ="P46 *:b >"J84 4 H,N>484 & P,:bN D"2&4H4b, F@8D"H4: F&@4

"*<4>4FHD"H4&>Z, D"FN@*Z F 1,44 <:>. *@::. ES! & 1990 (@*J *@ 1,09 <:>. *@::. ES! &

1991 (@*J, *@ 96 000 *@::. ES! & 1992 (@*J 4 *@ 80 000 *@::. ES! & 1993 (@*J.

IV. %Y%?)Y

23. 1" 20 :,H F&@,(@ LJ>8P4@>4D@&">4b K@>* 42D"FN@*@&": FJ<<J & D"2<,D, BD4$:424H,:\>@

78 <:>. *@::. ES! 4 F@*,6FH&@&": @H8DZH4` <,FH@D@0*,>46 B@:,2>ZN 4F8@B",<ZN,
B@H,>P4":\>"b FH@4<@FH\ 8@H@DZN F@FH"&:b,H 1,5 <:D*. *@::. ES!. #Z:@ BD@*,<@>FHD4D@&">@,
RH@ 8@>P,BP4b ?$@D@H>@(@ L@>*" *:b 4FF:,*@&">4b BD4D@*>ZN D,FJDF@& b&:b,HFb ^LL,8H4&>@6.
G@:\8@ RH@ >"R":4 B@FHJB"H\ &2>@FZ & FR,H B@B@:>,>4b D,FJDF@& @H JFB,T>@ @FJV,FH&:b,<@(@

BD@,8H" B@ *@$ZR, ND@<4H@& >" K4:4BB4>"N, 4 ^LL,8H4&>@FH\ D"$@HZ K@>*" $Z:" BD42>">"

BD"&4H,:\FH&"<4 8"8 D"2&4&"`V4NFb, H"8 4 D"2&4HZN FHD">. ?*>"8@ *:b *@FH40,>4b B@:>@(@
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JFB,N", 8"8 ^H@ BD,*JF<"HD4&":@F\ ]8@>@<4R,F84< 4 E@P4":\>Z< E@&,H@< & 1973 (@*J,
B@HD,$J,HFb $@:\T46 @$X,< *@$D@&@:\>ZN &2>@F@&.
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AD4:@0,>4,

?#?C?G=Y5 K?=) ?C'!=31!O33 ?#W+)3=+==YM =!O35 )9a 3EE9+)?%!=3a

AC3C?)=YM C+EICE?%: =!93Q3+ 3 3EA?9[1?%!=3+ C+EICE?%

( % <:>. *@::. ES!)

K"8H4R,F84, @$X,<Z E<,H>Z, @$X,<Z

1990 (@* 1991 (@* 1992
(@*

1993
(@*

1994
(@*

1995
(@*

I. =":4R4, D,FJDF@&

#":">F B@ F@FH@b>4` >" 1 b>&"Db 4,12 2,70 2,31 2,09 2,19 1,84

A@:JR,>>Z, *@B@:>4H,:\>Z, D,FJDFZ

)@$D@&@:\>Z, &2>@FZ 1,83 3,20 2,17 2,10 2,00 1,50
%2>@FZ & D"<8"N F@&<,FH>@(@ L4>">F4D@&">4b 0,20 0,20 0,00 0,00 0,00 0,00
%2>@FZ & P,:,&Z, L@>*Z BD@,8H@& 0,00 0,20 0,00 0,00 0,00 0,00
%>,$`*0,H>Z, &2>@FZ & P,:,&Z, L@>*Z BD@,8H@& 0,00 0,00 0,00 0,00 0,00 0,00
AD@P,>HZ 4 BD@R4, B@FHJB:,>4b 0,96 (0,60) 0,11 0,02 0,10 0,08

2,99 3,00 2,28 2,12 2,10 1,58
3G?'? 7,11 5,70 4,59 4,21 4,29 3,42

II. 3FB@:\2@&">4, D,FJDF@&

C"FN@*Z B@ BD@,8H"<

?$V4, D,FJDFZ 4 F@&<,FH>@, L4>">F4D@&">4,a 2,95 2,17 1,08 0,65 1,00 0,90
O,:,&Z, L@>*Z BD@,8H@& 0,00 0,13 0,00 0,02 0,05 0,00
IF:J(4 B@ H,N>4R,F8@6 B@**,D08,b 0,00 0,00 0,46 0,55 0,40 0,30
C"FN@*Z, BD,*JF<@HD,>>Z, & $`*0,H, >"
*&JN(@*4R>Z6 B,D4@* 1,44 1,09 0,96 0,80 1,00 0,80

%>,$`*0,H>Z, D"FN@*Z 0,02 0,00 0,00 0,00 0,00 0,00
4,41 3,39 2,50 2,02 2,45 2,00

III. #":">F D,FJDF@& B@ F@FH@b>4` >" 31 *,8"$Db

?$V4, D,FJDFZ 2,70 2,31 2,09 2,19 1,84 1,42

IV. =":4R>Z, D,FJDFZ, 8@H@DZ, <@(JH $ZH\ 4FB@:\2@- &">Z *:b
P,:,6 >@&@(@ BD@(D"<<4D@&">4b

?$V4, D,FJDFZ B@ F@FH@b>4` >" 31 *,8"$Db
(F<. III &ZT,) 2,70 2,31 2,09 2,19 1,84 1,42

;4>JF: >,4FB@:\2@&">>Z, "FF4(>@&">4b B@
BD@,8H"< 3,00 1,02 1,06 1,00 1,00 0,70

#":">F >":4R>ZN D,FJDF@& B@ F@FH@b>4` >"

31 *,8"$Db (0,30) 1,29 1,03 1,19 0,84 0,72

a %8:`R"b D"FN@*Z *@ @FJV,FH&:,>4b BD@,8H@&.

b Q"FH\ D"FN@*@& B@ BD@,8H"<.

-----
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