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1. AD"&4H,:\FH&,>>Z,AD"&4H,:\FH&,>>Z, B@FH">@&:,>4bB@FH">@&:,>4b ( 2"8@>Z2"8@>Z 44 *,8D,HZ*,8D,HZ), 8"F"`V4,Fb8"F"`V4,Fb *@$ZR4*@$ZR4 <4>,D":\>ZN<4>,D":\>ZN

D,FJDF@&D,FJDF@&

% ^H@< D"2*,:, F@*,D04HFb B@*D@$>@, D,2`<, @F>@&>ZN 2"8@>@&, BD"&4H,:\FH&,>>ZN

B@FH">@&:,>46, *,8D,H@& 4 H. *., 8@H@DZ, @8"2Z&"`H FJV,FH&,>>@, &@2*,6FH&4, >" 4>&,FH4P44

& (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 %,>(D44.

* )@8J<,>H B@*(@H@&:,> ="P4@>":\>Z< JBD"&:,>4,< (,@:@(44, (,@*,244 4

8"DH@(D"L44 %,>(D44, #J*"B,TH.
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1.1 The XVI/1991. 1"8@>1"8@> @@ 8@>P,FF4bN8@>P,FF4bN

1"8@> @ 8@>P,FF4bN 8"F",HFb F:,*J`V4N &4*@& *,bH,:\>@FH4 & (@D>@*@$Z&"`V,6

BD@<ZT:,>>@FH4:

• D"2&,*8" B@:,2>ZN 4F8@B",<ZN

• D"2D"$@H8" 4 ^8FB:J"H"P4b <,FH@D@0*,>46 B@:,2>ZN 4F8@B",<ZN

• HD">FB@DH4D@&8" B@ HDJ$@BD@&@*"< 4 B@*2,<>@, ND">,>4, >,LH4 4 BD4D@*>@(@ ("2"

]H4 &4*Z *,bH,:\>@FH4 <@(JH BD@&@*4H\Fb 1) &,>(,DF84<4 8@<B">4b<4, (*,

(@FJ*"DFH&@ D"FB@:"(",H $@:\T4>FH&@< "8P46 4:4 2) *DJ(4<4 8@<B">4b<4 4

>,@L4P4":\>Z<4 :4P"<4, 8@H@DZ, 2"8:`R4:4 *@(@&@D @ 8@>P,FF44.

% @F>@&>ZN D"2*,:"N 2"8@>" @ 8@>P,FF4bN, 8@H@DZ, D,(J:4DJ`H *,bH,:\>@FH\ &

(@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4, @BD,*,:b,HFb F:,*J`V,,:

• ?$V"b BD@*@:04H,:\>@FH\ *@(@&@D" @ 8@>P,FF44 F@FH"&:b,H 35 :,H. E@@H&,HFH&J`V4,

2"8@>Z <@(JH BD@*:,&"H\ ^H@H FD@8 >" 50%.

• 7@>P,FF44 <@(JH BD,*@FH"&:bH\Fb :4T\ >" @F>@&">44 BJ$:4R>@ @$Xb&:b,<ZN H@D(@&.

• 9`$@, :4P@, 8@H@D@<J &Z*",HFb 8@>P,FF4b 4 8@H@D@, ,V, >, 4<,,H

2"D,(4FHD4D@&">>@6 (@D>@*@$Z&"`V,6 8@<B">44, D"FB@:"(",H FD@8@< & 90 *>,6, &

H,R,>4, 8@H@D@(@ <@0,H $ZH\ F@2*">" &,>(,DF8"b 8@<B">4b *:b &ZB@:>,>4b H,N &4*@&

*,bH,:\>@FH4, 8@H@DZ, BD,*JF<@HD,>Z & 8@>P,FF44.

1.2 The VI/1988. 1"8@>1"8@> @@ 8@<B">4bN8@<B">4bN

% 1"8@>, @ 8@<B">4bN @BD,*,:b`HFb *&, L@D<Z 8@DB@D"H4&>ZN `D4*4R,F84N :4P:

• 8@<B">44 F @(D">4R,>>@6 @H&,HFH&,>>@FH\` (Korlátolt Felelösségü Társaság,
KFT)

• "8P4@>,D>"b 8@<B">4b (Részvénytársaság, RT).

?H&,HFH&,>>@FH\ B@ ^H4< *&J< L@D<"< 8@DB@D"H4&>@6 F@$FH&,>>@FH4 D"FBD@FHD">b,HFb

:4T\ >" BD,*,:Z 4N B@*B4F84. AD42>"`HFb H"80, *DJ(4, L@D<Z 8@DB@D"H4&>@6

F@$FH&,>>@FH4 ( B"DH>,DFH&@, *@&,D4H,:\>Z, L@>*Z 4 H. *.), @*>"8@ ^H4 L@D<Z >,

BD,*FH"&:b`H F@$@6 2"V4V,>>ZN `D4*4R,F84N :4P, H. ,. @H&,HFH&,>>@FH\ &:"*,:\P,&

b&:b,HFb $,2JF:@&>@6 4 >,@(D">4R,>>@6.
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;4>4<":\>Z6 F@$FH&,>>Z6 8"B4H": 8@<B">44 F @(D">4R,>>@6 @H&,HFH&,>>@FH\`

F@FH"&:b,H 3 <:>. &,>(,DF84N L@D4>H@&. (1 *@::. ES! = 227 &,>(,DF84N L@D4>H@& >"

23 L,&D":b 1999 (@*").

%:"*,:\P"<4 "8P4@>,D>ZN 8@<B">46 b&:b`HFb *,D0"H,:4 "8P46, R\b @H&,HFH&,>>@FH\

D"FBD@FHD">b,HFb :4T\ >" 4N 4>*4&4*J":\>Z, 4>&,FH4P44 & L@D<, "8P46 B@ B@*B4F8,.
;4>4<":\>Z6 B,D&4R>Z6 F@$FH&,>>Z6 8"B4H": "8P4@>,D>@6 8@<B">44 F@FH"&:b,H 10 <:>.
&,>(,DF84N L@D4>H@&. 3>@FHD">PZ <@(JH BD4@$D,H"H\ H@:\8@ 2"D,(4FHD4D@&">>Z, "8P44

"8P4@>,D>ZN 8@<B">46.

1.3. The XXIV/1988. 1"8@>1"8@> @$@$ 4>@FHD">>ZN4>@FHD">>ZN 4>&,FH4P4bN4>&,FH4P4bN

]H@H 2"8@> ("D">H4DJ,H >,*4F8D4<4>"P4@>>Z6 D,04< 4 2"V4HJ 4>@FHD">>ZN

4>&,FH@D@&. 1"8@> 4 F@@H&,HFH&J`V,, B@FH">@&:,>4, & F@&@8JB>@FH4 @$,FB,R4&"`H

>,@$N@*4<@, BD"&@&@, B@:,, D,(J:4DJ`V,, 4>&,FH4P44 & (@D>@*@$Z&"`VJ` BD@<ZT:,>>@FH\

F@ FH@D@>Z 4>@FHD">>ZN (D"0*">.

• 3>&,FH4P44 4>@FHD">>ZN (D"0*"> & %,>(D44 B@:\2J`HFb B@:>@6 2"V4H@6.

• 9`$@, @$@DJ*@&">4, 4:4 4<JV,FH&@ & L@D<, &2>@F@& & >"HJD":\>@< &ZD"0,>44 F@

FH@D@>Z 4>@FHD">>@(@ B"DH>,D" @F&@$@0*"`HFb @H H"<@0,>>ZN B@T:4>.

• 7@<B">44 F 4>@FHD">>Z< JR"FH4,< <@(JH F&@$@*>@ 4FB@:\2@&"H\ 8"B4H":, 8@H@DZ6

&>,F,> & H&,D*@6 &":`H, 4:4 & &4*, &8:"*@& >" FR,H" & 4>@FHD">>@6 &":`H,.

• ),>,0>Z, FD,*FH&", @$D"2J`V4,Fb & D,2J:\H"H, 8@<<,DR,F8@6 *,bH,:\>@FH4 8@<B">44

4:4 FD,*FH&" @H BD@*"04 "8P46 8@<B">44, 8@H@DZ, BD4>"*:,0"H 4>@FHD">>Z<

4>&,FH@D"<, <@(JH F&@$@*>@ B,D,&@*4H\Fb 2" (D">4PJ & H&,D*@6 &":`H,.

• ;@(JH H"80, F@2*"&"H\Fb @LT@D>Z, 8@<B">44, &8:`R"b $">84.

• _D4*4R,F84, FB@DZ <@(JH D"2D,T"H\Fb :4$@ "D$4HD"0>Z<4 FJ*"<4 & %,>(D44, :4$@

2" (D">4P,6 B@ D,T,>4` F@@H&,HFH&J`V4N FH@D@>, 2"8D,B:,>>@<J & JFH"&,

"8P4@>,D>@6 8@<B">44.

1.4. 1"8@>1"8@> @@ (@D>@*@$Z&"`V,6(@D>@*@$Z&"`V,6 *,bH,:\>@FH4*,bH,:\>@FH4 (XLVIII/1993 )

=@&Z6 2"8@> @ (@D>@*@$Z&"`V,6 *,bH,:\>@FH4 &FHJB4: & F4:J 12 4`>b 1993 (@*".
1"8@> 4 F@@H&,HFH&J`V4, B@FH">@&:,>4b @$,FB,R4&"`H BD"&@&J` $"2J (@D>@*@$Z&"`V,6

*,bH,:\>@FH4:

• D"2&,*8", D"2D"$@H8" 4 ^8FB:J"H"P4b <,FH@D@0*,>46 H&,D*ZN 4 04*84N B@:,2>ZN

4F8@B",<ZN;
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• 2"8DZH4, T"NH 4 B@F:,*J`V,, &@FFH">@&:,>4, H,DD4H@D44;

• F@2*">4, 4 @R4FH8" <,FH F8:"*4D@&">4b @HN@*@&;

• H,N>4R,F8@, @$F:J04&">4, 4 D,<@>H, ^8FB:J"H"P4b 4 BD,8D"V,>4, D"2D"$@H@8;

• FHD@4H,:\FH&@ 4 ^8FB:J"H"P4b >,LH,- ("2@- BD@*J8H@BD@&@*@&;

• FHD@4H,:\FH&@ 4 ^8FB:J"H"P4b B@*2,<>ZN ND">4:4V J(:,&@*@D@*@&;

• D"2&,*8" 4 BD@42&@*FH&@ ^>,D(44 >" @F>@&, (,@H,D<":\>ZN 4FH@R>48@&.

AD"&"AD"&" (@FJ*"DFH&"(@FJ*"DFH&" 44 4N4N B,D,*"R"B,D,*"R" B@B@ 8@>P,FF4@>>Z<8@>P,FF4@>>Z< *@(@&@D"<*@(@&@D"<

1"B"FZ <4>,D":\>ZN D,FJDF@& 4 (,@H,D<":\>@6 ^>,D(44 >"N@*bHFb & F@$FH&,>>@FH4

(@FJ*"DFH&", B@F8@:\8J 4N BD@4FN@0*,>4, >@F4H ,FH,FH&,>>Z6 N"D"8H,D. A@ 2"&,DT,>44

BD@P,FF" *@$ZR4 B@:,2>Z, 4F8@B",<Z, 4 (,@H,D<":\>"b ^>,D(4b B,D,N@*bH & F@$FH&,>>@FH\

(@D>@*@$Z&"`V,6 8@<B">44.

]H@ @$V,, BD"&4:@ BD4<,>b,HFb *:b &F,N &4*@& (@D>@*@$Z&"`V,6 *,bH,:\>@FH4 &

F@@H&,HFH&44 F 2"8@>@< @ 8@>P,FF4bN. ;4>4FH,DFH&@ ^8@>@<484 ( *":,, " <4>4FH,DFH&@")
4<,,H BD"&@ *"&"H\ D"2D,T,>4, >" D"2&,*8J 4 *@$ZRJ @BD,*,:,>>ZN &4*@& <4>,D":\>ZN

D,FJDF@& B@FD,*FH&@< 8@>P,FF4@>>@(@ BD@P,FF".

'@D>@, $`D@ %,>(D44 (MBH) @BD,*,:4:@ " 2"8DZHZ, D"6@>Z" 8"8 D"6@>Z, *@FHJB 8

8@H@DZ< <@0,H $ZH\ @$,FB,R,> H@:\8@ R,D,2 8@>P,FF4`. A@<4<@ &ZT,JB@<b>JHZN

" 2"8DZHZN D"6@>@&" F:,*J`V4, &4*Z *,bH,:\>@FH4 D,(J:4DJ`HFb 4F8:`R4H,:\>@ BD@P,*JD"<4

8@>P,FF44:

• D"2&,*8", D"2D"$@H8" 4 *@$ZR" D,FJDF@& J(:,&@*@D@*@& 4 *4@8F4*" J(:,D@*" &

2"8DZHZN D"6@>"N;

• D"2&,*8", D"2D"$@H8" 4 *@$ZR" B,F8", (D"&4b, 4F&,FH>b8", *@:@<4H" 4 $"2":\H" &

2"8DZHZN D"6@>"N;

• FHD@4H,:\FH&@ 4 ^8FB:J"H"P4b HDJ$@BD@&@*@& J(:,&@*@D@*>ZN BD@*J8H@& 4 B@*2,<>ZN

("2@ND">4:4V & 2"8DZHZN D"6@>"N;

• D"2&,*8" 4 4FB@:\2@&">4, 4FH@R>48@& (,@H,D<":\>@6 ^>,D(44 ( & P,:bN D"2&,*84

4FH@R>48@& (,@H,D<":\>@6 ^>,D(44, F&b2">>@6 F D"2&,*8@6 B@*2,<>ZN &@* 4 4N

4FB@:\2@&">4,< & ^>,D(,H4R,F84N P,:bN, >, &Z*,:b,HFb >48"84N D"6@>@& *:b

8@>P,FF44).
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A@4F84A@4F84

A@4F8@&Z, <,D@BD4bH4b, 8@H@DZ, BD4&@*bH 8 &Zb&:,>4` (4B@H,H4R,F84N 4

BD,*B@:@04H,:\>ZN D,FJDF@&, >, HD,$J`H BD,*&"D4H,:\>@(@ :4P,>24D@&">4b 4:4 2"8:`R,>4b

8@>P,FF4@>>@(@ *@(@&@D". C,2J:\H"HZ B@4F8@&ZN D"$@H >, F@@$V"`HFb & @H*,: B@ >"*2@DJ

2" (@D>Z<4 D"$@H"<4.

AD,*B@4F8@&Z,AD,*B@4F8@&Z, @B,D"P44@B,D"P44 >">" B@&,DN>@FH4B@&,DN>@FH4

AD,*B@4F8@&Z, @B,D"P44 & " @H8DZHZN D"6@>"N", 8@H@DZ, >, &,*JH 8 *,(D"*"P44

B@&,DN>@FH4, <@(JH BD@42&@*4H\Fb >" @F>@&, F@(:"T,>4b F 2,<:,&:"*,:\P,<. ]H@

F@(:"T,>4, F@BD@&@0*",H BD,*&"D4H,:\>Z6 *@8:"*, >"BD"&:b,<Z6 & @H*,: B@ >"*2@DJ 2"

(@D>Z<4 D"$@H"<4, & 8@H@D@< J8"2Z&",HFb *"H" >"R":" 4FF:,*@&">46. ?*>4< 42 BD4<,D@&

*@BJF8",<@6 *,bH,:\>@FH4 b&:b,HFb ^:,8HD@<"(>4H>"b D"2&,*8", >, >"DJT"`V"b

B@&,DN>@FH>@(@ :">*T"LH". #JD,>4, F8&"04> 4 TJDL@& @H>@F4HFb 8 &4*"< *,bH,:\>@FH4,
8@H@DZ, >,:\2b BD@&@*4H\ >" BD,*B@4F8@&ZN ^H"B"N.

A@4F84A@4F84 44 ^8FB:J"H"P4b^8FB:J"H"P4b, HD,$J`V4,HD,$J`V4, :4P,>244:4P,>244

?H*,: B@ >"*2@DJ 2" (@D>Z<4 D"$@H"<4 &Z*",H :4P,>244 >" F:,*J`V4, &4*Z

*,bH,:\>@FH4 & " @H8DZHZN D"6@>"N":

• B@4F84 <4>,D":\>@(@ FZD\b BJH,< $JD,>4b, BD@8:"*84 TJDL@&, F&,D:,>4b F8&"04>

4 H. *.;

• D"2&,*8" 4 B@F:, @BD,*,:,>4b BD,*,:@& B:@V"*84 (@D>ZN D"$@H FHD@4H,:\FH&@ T"NHZ 4

^8FB:J"H"P4b 2"B"F@&;

• 4FB@:\2@&">4, @HN@*@& (@D>@6 *@$ZR4.

A@*"R"A@*"R" 2"b&842"b&84 >">" 8@>P,FF4`8@>P,FF4` 44 2"8:`R,>4,2"8:`R,>4, *@(@&@D@&*@(@&@D@&

A,D&Z< ^H"B@< B@*"R4 2"b&84 >" 8@>P,FF4` b&:b,HFb BD,*&"D4H,:\>@, @$Xb&:,>4, F@

FH@D@>Z <4>4FH,DFH&". =" @F>@&, 4<,`V4NFb (,@:@(4R,F84N *">>ZN 4 2"BD@F@&

BD,*BD4>4<"H,:,6 >" H,>*,D &ZFH"&:b`HFb @BD,*,:,>>Z, D"6@>Z, 8@H@DZ, B@F:,

8@<B:,8F>@(@ BD,*&"D4H,:\>@(@ 42JR,>4b ^8@:@(4R,F8@(@, ^8@>@<4R,F8@(@ 4 F@P4":\>@(@

&@2*,6FH&4b <@(JH @8"2"H\Fb BD4,<:,<Z<4 *:b BD@&,*,>4b D"2&,*84 4 (@D>@*@$Z&"`V,6

*,bH,:\>@FH4. E@*,D0">4, *@8J<,>H", BD,*FH"&:b,<@(@ >" H,>*,D, D,(J:4DJ,HFb 2"8@>@<

( @BD,*,:,>4, D"6@>", BD@(D"<<Z D"$@HZ, <,D B@ B@F:,*J`V,<J &@FFH">@&:,>4` B:@V"*,6,
BD,*:@0,>4b @ &ZB:"H, *@B@:>4H,:\>@6 B:"HZ 2" BD"&@ D"2D"$@H84 >,*D 4 H. *.).
7@>P,FF4b &Z*",HFb 2"b&4H,:`, BD,*FH"&:b`V,<J F"<@, ^LL,8H4&>@, BD,*:@0,>4,.
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=, BD,*JF<"HD4&",HFb >48"84N F$@D@& 2" BD,*@FH"&:,>4, 8@>P,FF44 >" D"2&,*8J,
D"2D"$@H8J 4 *@$ZRJ <4>,D":\>ZN D,FJDF@&. % F&@,< BD,*:@0,>44 2"b&4H,:\ BD,*:"(",H

BD@P,>H D@b:H4, 8@H@DZ6 $J*,H JB:"R4&"H\Fb (@FJ*"DFH&J B@ 2"&,DT,>44 *@$ZR4 D,FJDF@&.
E@(:"T,>4, @ 8@>P,FF44 $J*,H 4FN@*4H\ 42 BD,*:@0,>>@(@ BD@P,>H", @BD,*,:b`V,(@

D@b:H4, 8@H@DZ6 $J*,H D"FFR4HZ&"H\Fb BJH,< J<>@0,>4b *@$ZH@(@ 8@:4R,FH&"

( &ZD"0,>>@(@, 8 BD4<,DJ, & H@>>"N) >" J*,:\>J` FH@4<@FH\ BD@*J8H" ( L@D4>H@& 2"

H@>>J).

AD"&@AD"&@ >">" (@D>Z,(@D>Z, D"$@HZD"$@HZ

AD"&@ >" (@D>Z, D"$@HZ BD,*@FH"&:b,HFb @8DJ0>Z< (@D>Z< JBD"&:,>4,<. AD"&@ >"

(@D>Z, D"$@HZ BD4<,>b,HFb 8 @$:"*"H,:` :4P,>244 >" D"2&,*8J :4$@ *@(@&@D" @ 8@>P,FF44

B@F:, 2"&,DT,>4b D"2&,*84. AD"&@ >" (@D>Z, D"$@HZ *",H 4F8:`R4H,:\>Z, B@:>@<@R4b >"

D"2D"$@H8J 4 *@$ZRJ <4>,D":\>ZN D,FJDF@&. ]H@ BD"&@ b&:b,HFb B,D,JFHJB",<Z<.
C"2&,*8" D,FJDF@& <4>,D":\>@(@ FZD\b 4:4 (,@H,D<":\>@6 ^>,D(44 <@0,H BD@4FN@*4H\ >"

B@&,DN>@FH4 4:4 & >,*D"N D"6@>", @BD,*,:,>>@(@ & ^H4N P,:bN ( BD@<ZT:,>>"b B:@V"*8").

G,N>@:@(4R,F846G,N>@:@(4R,F846 @B,D"H4&>Z6@B,D"H4&>Z6 B:">B:">

'@D>@*@$Z&"`V"b *,bH,:\>@FH\ @FJV,FH&:b,HFb >" @F>@&, JH&,D0*,>>@(@

H,N>@:@(4R,F8@(@ @B,D"H4&>@(@ B:">".

G,N>@:@(4R,F846 @B,D"H4&>Z6 B:"> &8:`R",H &F, &4*Z *,bH,:\>@FH4, @H>@FbV4,Fb 8:

• D"2&,*8, & F@@H&,HFH&44 F :4P,>24,6 >" D"2&,*8J,

• D"2D"$@H8, 4 ^8FB:J"H"P44 <,FH@D@0*,>4b & F@@H&,HFH&44 F BD"&@< >"

(@D>@*@$Z&"`V4, D"$@HZ,

• 2"8DZH4` T"NHZ, 2"8DZH4` >,LH,("2@&ZN <,FH@D@0*,>46,

• BD4@FH">@&:,>4` *@$ZR4 >" *:4H,:\>Z6 FD@8.

A:"H"A:"H" 2"2" BD"&@BD"&@ D"2D"$@H84D"2D"$@H84 >,*D>,*D

A@ 2"&,DT,>44 (@D>ZN D"$@H <4>,D":\>@, FZD\, 4 (,@H,D<":\>"b ^>,D(4b FH">@&bHFb

F@$FH&,>>@FH\` &:"*,:\P" (@D>@*@$Z&"`V,(@ BD,*BD4bH4b. % ^H@H <@<,>H (@FJ*"DFH&J

*@:0>" $ZH\ B,D,R4F:,>" B:"H" 2" BD"&@ D"2D"$@H84 >,*D. GD,$J,<Z6 D"2<,D B:"HZ 2"

BD"&@ D"2D"$@H84 >,*D 8"8 BD@P,>H @H FH@4<@FH4 8@:4R,FH&" *@$ZH@(@ <4>,D":\>@(@ FZD\b

F@FH"&:b,H:

- 12% 2" FZDJ` >,LH\, BD4D@*>Z6 ("2 4 CO2

- 5% 2" >,<,H"::4R,F8@, H&,D*@, <4>,D":\>@, FZD\, F B@&,DN>@FH>ZN D"2D"$@H@8

( 2" 4F8:`R,>4,< ^>,D(,H4R,F8@(@ H&,D*@(@ <4>,D":\>@(@ FZD\b)
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- 2% 2" *DJ(4, &4*Z H&,D*@(@ <4>,D":\>@(@ FZD\b ( &8:`R"b ^>,D(,H4R,F8@,

H&,D*@, <4>,D":\>@, FZD\,) 4 (,@H,D<":\>J` ^>,D(4`.

)@(@&@DZ @ 8@>P,FF44 >" (@D>Z, D"2D"$@H84 <@(JH B@HD,$@&"H\ $@:,, &ZF@8@(@

BD@P,>H" B:"HZ 2" BD"&@ D"2D"$@H84 >,*D, R,< H@H <4>4<J<, 8@H@DZ6 JFH">@&:,> 2"8@>@<.
% P,:bN D"P4@>":\>@(@ JBD"&:,>4b *@$ZR,6 <4>,D":\>@(@ FZD\b 4:4 B@ *DJ(4< BD4R4>"<,
BD,*FH"&:b`V4< @$V,FH&,>>Z6 4>H,D,F, <4>4FH,DFH&@ ( BD4 F@(:"F44 <4>4FH,DFH&"

L4>">F@&) <@0,H H"80, B@>424H\ D"2<,D B:"HZ 2" BD"&@ D"2D"$@H84 >,*D.

% F@@H&,HFH&44 F 1"8@>@<1"8@>@< XII/1997, 8@H@DZ6 b&:b,HFb <@*4L48"P4,6 4 *@B@:>,>4,<

2"8@>" @ (@D>ZN D"$@H"N XLVIII/1993 , 10% *@N@*" @H B:"HZ 2" BD"&@ D"2D"$@H84 >,*D

B@FHJB",H & O,>HD":\>Z6 L@>* @ND">Z @8DJ0"`V,6 FD,*Z 4 <@0,H FH"H\ 4FH@R>48@<

L4>">F4D@&">4b BD@,8H@& B@ &@FFH">@&:,>4` 2,<,:\, 8@H@DZ, >, <@(JH $ZH\ @B:"R,>Z

R"FH>Z<4 BD@<ZT:,>>Z<4 BD,*BD4bH4b<4.

%@FFH">@&:,>4,%@FFH">@&:,>4, 2,<,:\2,<,:\

1"8@> @ (@D>ZN D"$@H"N F@*,D04H B@:@0,>4b, 8"F"`V4,Fb &@FFH">@&:,>4b 2,<,:\

B@F:, 2"&,DT,>4b (@D>ZN D"$@H. % H,N>@:@(4R,F8@< @B,D"H4&>@< B:">, *@:0>Z

F@*,D0"H\Fb B:">Z &@FFH">@&:,>4b 2,<,:\.

AD"&"AD"&" >">" @$@DJ*@&">4,@$@DJ*@&">4,, >"N@*bV,,Fb>"N@*bV,,Fb >">" B@&,DN>@FH4B@&,DN>@FH4 - 8@<B,>F"P4b8@<B,>F"P4b

%:"*,:,P F@$FH&,>>@FH4 >" B@&,DN>@FH4 (@D>@(@ BD,*BD4bH4b *@:0,> @$,FB,R4H\ *@FHJB

8 ^H@6 F@$FH&,>>@FH4 &:"*,:\PJ (@D>@*@$Z&"`V,(@ BD,*BD4bH4b & P,:bN BD@&,*,>4b D"$@H

B@ *@(@&@DJ @ 8@>P,FF44 4 @$,FB,R4H\ ^:,8HD@^>,D(4`, ("2, &@*J 4 H. *. *:b

LJ>8P4@>4D@&">4b ^H@6 F@$FH&,>>@FH4 8"8 >" B@&,DN>@FH4, H"8 4 B@* 2,<:,6. ):b

BD@&,*,>4b F&@,6 *,bH,:\>@FH4 &:"*,:\PJ (@D>@*@$Z&"`V,(@ BD,*BD4bH4b <@0,H $ZH\

JFH">@&:,>" @BD,*,:,>>"b 2@>" @HRJ0*,>4b. ),bH,:\>@FH\ (@D>@*@$Z&"`V,(@ BD,*BD4bH4b

>, @8"2Z&",H FJV,FH&,>>@(@ &@2*,6FH&4b >" 4FB@:\2@&">4, F@$FH&,>>@FH4 ,, &:"*,:\P,< BD4

JF:@&44 F@@H&,HFH&J`V,6 8@<B,>F"P44 F@ FH@D@>Z &:"*,:\P" (@D>@*@$Z&"`V,(@

BD,*BD4bH4b.

A@:JR,>4,A@:JR,>4, 44 @$D"$@H8"@$D"$@H8" (,@:@(4R,F8@6(,@:@(4R,F8@6 4>L@D<"P444>L@D<"P44

AD@&,*,>4, (,@:@(4R,F8@6 4 (,@L424R,F8@6 D"2&,*84, " H"80, 2"*"R4, @H>@FbV4,Fb 8

D"P4@>":\>@<J 4FB@:\2@&">4` <4>,D":\>ZN D,FJDF@& (@FJ*"DFH&", &@2:@0,>Z >" IBD"&:,>4,

(,@:@(44, (,@*,244 4 8"DH@(D"L44 %,>(D44, 8@H@D@, b&:b,HFb >,2"&4F4<Z< JRD,0*,>4,<,
B@**,D04&",<Z< BD"&4H,:\FH&@< %,>(D44.
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%:"*,:,P (@D>@*@$Z&"`V,(@ BD,*BD4bH4b >"BD"&:b,H :`$J` (,@:@(4R,F8J`

4>L@D<"P4` @H>@F4H,:\>@ 8@:4R,FH&", 8"R,FH&" 4 D"FB@:@0,>4b D,FJDF@& <4>,D":\>@(@

FZD\b, 8@H@D"b F@$D">" & N@*, (@D>@*@$Z&"`V,6 *,bH,:\>@FH4, & IBD"&:,>44 (,@:@(44,
(,@*,244 4 8"DH@(D"L44 %,>(D44. %:"*,:,P (@D>@*@$Z&"`V,(@ BD,*BD4bH4b ,0,(@*>@

4>L@D<4DJ,H IBD"&:,>4, (,@:@(44, (,@*,244 4 8"DH@(D"L44 %,>(D44 @ :`$ZN 42<,>,>4bN &

@H>@T,>44 2"B"F@& 4 D,FJDF@& <4>,D":\>@(@ FZD\b, " H"80, @ <4>,D":\>ZN D,FJDF"N 4

2"B"F"N, @FH"&T4NFb BD4 2"8DZH44 (@D>@*@$Z&"`V,(@ BD,*BD4bH4b 4/ 4:4 B@ BD,8D"V,>44

D"$@H >" <,FH@D@0*,>44.

3>L@D<"P4b, BD,*@FH"&:,>>"b &:"*,:\P,< *@(@&@D" @ 8@>P,FF44, D"FF<"HD4&",HFb 8"8

8@<<,DR,F8"b H"6>" & N@*, &F,(@ B,D4@*" *,6FH&4b 8@>P,FF44.

%:"*,:,P (@D>@*@$Z&"`V,(@ BD,*BD4bH4b >,F,H @H&,HFH&,>>@FH\ 2" "JH,>H4R>@FH\

4>L@D<"P44; IBD"&:,>4, (,@:@(44, (,@*,244 4 8"DH@(D"L44 %,>(D44 4<,,H BD"&@

BD@&,D4H\ ^H4 *">>Z, ( 1"8@>1"8@> XII/1997 ).

1.5 AD"&4H,:\FH&,>>@,AD"&4H,:\FH&,>>@, B@FH">@&:,>4,B@FH">@&:,>4, 132/1993 && @H>@T,>44@H>@T,>44 IBD"&:,>4bIBD"&:,>4b (,@:@(44(,@:@(44,
(,@*,244(,@*,244 44 8"DH@(D"L448"DH@(D"L44 %,>(D44%,>(D44

IBD"&:,>4, (,@:@(44, (,@*,244 4 8"DH@(D"L44 %,>(D44 @FJV,FH&:b,H &F, B@:>@<@R4b

(@FJ*"DFH&" B@ 42JR,>4` (,@:@(4R,F84N 4 (,@L424R,F84N N"D"8H,D4FH48. 7D@<, H@(@,
IBD"&:,>4, 4<,,H @F@$Z, BD"&" & @H>@T,>44 D"P4@>":\>@(@ 4FB@:\2@&">4b D,FJDF@&

<4>,D":\>@(@ FZD\b.

E:,*J`V4, D"2*,:Z B@FH">@&:,>4b @BD,*,:b`H @H&,HFH&,>>@FH\ IBD"&:,>4b &

@H>@T,>44 D"P4@>":\>@(@ 4FB@:\2@&">4b <4>,D":\>ZN D,FJDF@&:

• (,@:@(4R,F8"b D"2&,*8", F&b2">>"b F &ZF@84< ^8@>@<4R,F84< D4F8@<, & P,:bN

BD4J<>@0,>4b B@H,>P4":" D,FJDF@& <4>,D":\>@(@ FZD\b FHD">Z;

• B@*&,*,>4, 4H@(@& B@ @$X,<J <4>,D":\>ZN D,FJDF@& FHD">Z, F4FH,<"H4R,F8"b

( ,0,(@*>"b) $":">F@&"b @HR,H>@FH\ 4 BD,*&"D4H,:\>"b ^8@>@<4R,F8"b @P,>8";

• @P,>8" <4>,D":\>ZN 2"B"F@& FHD">Z, @BD,*,:,>4, ^8@:@(4R,F84N 4 *DJ(4N D4F8@&

^8FB:J"H"P44;

• B@:JR,>4, (,@:@(4R,F84N 4 (,@L424R,F84N *">>ZN 4 F@FH"&:,>4, D,8@<,>*"P46

@H>@F4H,:\>@ ^8FB:J"H"P44 <4>,D":\>ZN D,FJDF@& F P,:\` &Z$@D" D"6@>@&, BD4(@*>ZN

*:b 8@>P,FF46;

• L@D<4D@&">4, >"$@D@& (,@:@(4R,F84N *">>ZN, >,@$N@*4<ZN *:b BD@&,*,>4b H@D(@& B@

2"8:`R,>4` 8@>P,FF4@>>ZN *@(@&@D@&; BD,*@FH"&:,>4, *DJ(@6 (,@:@(4R,F8@6,
(4*D@:@(4R,F8@6, (,@H,N>4R,F8@6 4>L@D<"P44, 4>L@D<"P44 B@ &@BD@F"< @8DJ0"`V,6

FD,*Z 4 (@D>ZN JF:@&46 *:b &8:`R,>4b & *@8J<,>H"P4` @$ JF:@&4bN BD@&,*,>4b

H@D(@&;
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• 42JR,>4, F P,:\` @HZF8">4b >@&ZN <,H@*@& 4FB@:\2@&">4b (,@:@(4R,F84N D,FJDF@&

FHD">Z 4 & H@< R4F:, (,@H,D<":\>@6 ^>,D(44.

1.6 ?HR,H>@FH\?HR,H>@FH\, >":@(@@$:@0,>4,>":@(@@$:@0,>4,, FB4F">4,FB4F">4, FH@4<@FH4FH@4<@FH4 44 "<@DH42"P4b"<@DH42"P4b

E 1 b>&"Db 1992 (@*" @$b2"H,:\FH&@ B@ BD,*@FH"&:,>4` @HR,H>@FH4 R"FH>Z<4 (@D>Z<4

BD,*BD4bH4b<4, @F>@&>Z, BD4>P4BZ B@*(@H@&84 ^H@6 @HR,H>@FH4, " H"80, BD"&4:" 4N

B@*(@H@&84 D,(J:4DJ`HFb B@:@0,>4b<4 2"8@>" @$ @HR,H>@FH4 (XVIII/1991). %F, ^H4

BD4>P4BZ 4 BD"&4:" $Z:4 F@FH"&:,>Z F JR,H@< <,0*J>"D@*>@6 BD"8H484.

%,F\ @$X,< *,bH,:\>@FH4 8@<B">44 @HD"0",HFb & *@8:"*"N, 8@H@DZ, (@H@&bHFb & B,D4@*Z,
F@@H&,HFH&J`V4, L4>">F@&@<J (@*J.

=":@(4=":@(4 44 &2>@FZ&2>@FZ, JB:"R4&",<Z,JB:"R4&",<Z, (@D>Z<4(@D>Z<4 8@<B">4b<48@<B">4b<4

):b P,>HD":\>@(@ ( >"P4@>":\>@(@) $`*0,H":

• 8@DB@D"H4&>Z6 >":@(

• @$V46 >":@( >" *@$"&:,>>J` FH@4<@FH\

• B@*@N@*>Z6 >":@(

• D@b:H4

):b (@D@*F84N 4 F,:\F84N @D(">@& JBD"&:,>4b:

• FHD@4H,:\>Z6 >":@(

• >":@( >" F@$FH&,>>@FH\

• 8@<<J>":\>Z6 >":@(

• >":@( >" <,FH>J` H@D(@&:`

• >":@( >" "&H@HD">FB@DH>Z, FD,*FH&"
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% P,:bN B@B@:>,>4b >"P4@>":\>ZN BD"&4H,:\FH&,>>ZN L@>*@&:

• &2>@F & F4FH,<J F@P4":\>@(@ @$,FB,R,>4b

• &2>@F & P,:bN H,N>4R,F8@(@ D"2&4H4b

• &2>@F & P,:bN BD@&,*,>4b H,N>4R,F8@(@ @$D"2@&">4b

7@<B">4b @$b2">" JB:"R4&"H\ >":@(4, ,F:4 @>" 4<,,H B@:@04H,:\>Z6 " 8^T L:@J".
?BD,*,:,>4, BD4$Z:4 F@*,D04HFb & 2"8@>, @ $JN(":H,DF8@< JR,H,.

7 BD4<,DJ:

• 7@<B">44 D"FF<"HD4&"`H JB:"R4&",<Z, >":@(4 8"8 8@<<,DR,F84, D"FN@*Z. Q4FHZ6

D,2J:\H"H & $":">F@&ZN FR,H"N D"FFR4HZ&",HFb B@F:, JB:"HZ >":@(@& 4 &ZB:"HZ

&:"*,:\P"< 8@<B">46 *4&4*,>*@&.

• 7@DB@D"H4&>Z6 >":@( F@FH"&:b,H 18% *@N@*", @$:"(",<@(@ >":@(@<.

• =":@( >" *4&4*,>*Z F@FH"&:b,H 20-27% FJ<<Z *4&4*,>*@&.

• ;,FH>Z6 >":@( F@FH"&:b,H 1,2% R4FHZN *@N@*@&.

=":@(@&Z, :\(@HZ <@(JH BD,*@FH"&:bH\Fb & P,:bN FH4<J:4D@&">4b 4>&,FH4P46 &

4>@FHD">>Z6 8"B4H":.

EB4F">4,EB4F">4, FH@4<@FH4FH@4<@FH4 44 "<@DH42"P4b"<@DH42"P4b

1"8@> @ $JN(":H,DF8@6 @HR,H>@FH4 *",H &@2<@0>@FH\ &Z$@D" <,H@*484, 8@H@DJ` <@0,H

4FB@:\2@&"H\ (@D>@*@$Z&"`V"b 8@<B">4b *:b FB4F">4b FH@4<@FH4 F&@4N "8H4&@&. G"84<

@$D"2@<, >":@(@&Z, B@FHJB:,>4b F@*,D0"H D"2:4R>Z, P4LDZ & P,:bN BD@&,*,>4b FB4F">4b

FH@4<@FH4 "8H4&@&.

%ZR4F:,>4, @$X,<" "<@DH42"P44 ( "<@DH42"P4b, BD@B@DP4@>":\>"b 4FH@V,>4`

<4>,D":\>ZN 2"B"F@&) <@0,H BD@&@*4H\Fb D"2:4R>Z<4 FB@F@$"<4 & @H>@T,>44 2*">46

(@D>@*@$Z&"`V,(@ BD,*BD4bH4b, (@D>@*@$Z&"`V4N D"6@>@&, @$@DJ*@&">4b, 4FB@:\2J,<@(@

4F8:`R4H,:\>@ & P,:bN (@D>ZN D"$@H.

Q"FH\ "<@DH42"P44, 8@H@D"b >, b&:b,HFb BD@B@DP4@>":\>@6 4FH@V,>4` 2"B"F@&

<4>,D":\>ZN D,FJDF@&, b&:b,HFb R,H8@ BD@B@DP4@>":\>@6 &D,<,>4 ( >"BD4<,D, <"T4>Z 4

@$@DJ*@&">4,: 14,5%/ (@*; "&H@HD">FB@DH>Z, FD,*FH&": 20%/ (@*).
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2. C"FR,HC"FR,H D,FJDF@&D,FJDF@&/ 2"B"F@&2"B"F@& H&,D*ZNH&,D*ZN (@D`R4N(@D`R4N 4F8@B",<ZN4F8@B",<ZN 44 <4>,D":\>@(@<4>,D":\>@(@ FZD\bFZD\b

=" D4F. 1 BD,*FH"&:,> BD@P,FF D"FR,H" 4 H,N>@:@(4R,F8@6 4 ^8@>@<4R,F8@6 @P,>84

2"B"F@&/ D,FJDF@& H&,D*ZN (@D`R4N 4F8@B",<ZN 4 <4>,D":\>@(@ FZD\b.

=" D4F. 1 ( BD@<ZT:,>>@, F@*,D0">4,) 1 BD,*FH"&:b,H F@$@6 @$V46 @$X,<

(,@:@(4R,F84N D,FJDF@&, ( BD@<ZT:,>>@, F@*,D0">4,) 2 BD,*FH"&:b,H F@$@6 (,@:@(4R,F84,

D,FJDFZ >" 2"B:">4D@&">>Z6 B,D4@* &D,<,>4. ]H4 B@8"2"H,:4 @BD,*,:b`HFb & N@*,

(,@:@(4R,F84N 4FF:,*@&">46 4 <@(JH *":,, 4FB@:\2@&"H\Fb >" ^H"B"N BD,*&"D4H,:\>@6

@P,>84, *,H":\>@6 @P,>84 4 BD4 F@FH"&:,>44 (@D>@(@ *@8:"*".

?F>@&>@6 ,*4>4P,6 D"FR,H@& 2"B"F@&/ D,FJDF@&, @P,>84 42&:,8",<ZN 2"B"F@&/ D,FJDF@& 4

^8@>@<4R,F8@6 @P,>84 b&:b,HFb H"8 >"2Z&",<Z6 (@D>Z6 $:@8. '@D>Z6 $:@8 F H@R84

2D,>4b (,@:@(4R,F8@6 @P,>84, *,H":\>@6 @P,>84 4 FH,B,>4 ^LL,8H4&>@FH4 b&:b,HFb

@H>@F4H,:\>@ (@<@(,>>Z< ( F JR,H@< ,FH,FH&,>>ZN B"D"<,HD@&, FH@4<@FH4, H,N>@:@(44

(@D>@6 *@$ZR4, 2"HD"H >" (@D>@DJ*>Z, D"$@HZ 4 H. *.).

+*4>4P,6 ,0,(@*>@(@ JR,H" 4 <"H,D4":\>ZN $":">F@& H"80, b&:b,HFb (@D>Z6 $:@8.
E"<@6 8DJB>@6 ,*4>4P,6 D"FR,H@& 4 @P,>84 b&:b,HFb (@D>@*@$Z&"`V46 D"6@>/
<,FH@D@0*,>4,, B@ 8@H@D@<J B@*&@*4HFb 4H@( 4 JFD,*>b`HFb B@8"2"H,:4 B@ (@D>Z< $:@8"<.

2.1 ',@:@(4R,F84,',@:@(4R,F84, D,FJDFZD,FJDFZ

',@:@(4R,F84, D,FJDFZ BD,*FH"&:b`H F@$@6 R"FH\ B:"FH@& <4>,D":\>@(@ FZD\b, 8@H@DZ,

J*@&:,H&@Db`H @BD,*,:,>>Z< <4>4<":\>@ *@BJFH4<Z< B"D"<,HD"<. 7 (,@:@(4R,F84<

D,FJDF"< H"80, @HR"FH4 @H>@FbHFb >,@H*,:b,<Z, >,BD@*J8H4&>Z, <"H,D4":Z, >"N@*bV4,Fb &

<,FH@D@0*,>44 ( FD,*>46 F@DH (,@:@(4R,F84N D,FJDF@& H"80, @HR"FH4 F@*,D04H B@8"2"H,:4

F@DH>@FH4 >,BD@*J8H4&>@(@ <"H,D4":"); 8 (,@:@(4R,F84< D,FJDF"< >, @H>@FbHFb &8:`R,>4b,
8@H@DZ, <@(JH $ZH\ ^8@>@<4R,F84 ^LL,8H4&>@ @H*,:,>Z @H <4>,D":\>@(@ FZD\b BJH,<

F,:,8H4&>@6 D"2D"$@H84. IF:@&4b F,:,8H4&>@6 D"2D"$@H84 2"&4FbH @H 4FB@:\2J,<@6

H,N>@:@(44 (@D>ZN D"2D"$@H@8 ( >"BD4<,D, &Z,<8" F @$DJT,>4,<, H,N>@:@(44 *:4>>ZN

2"$@,&, 8"<,D>@- FH@:$@&"b F4FH,<").

%N@*>Z<4 *">>Z<4 *:b D"FR,H" D,FJDF@& b&:b`HFb 8@@D*4>"HZ $JD@&ZN F8&"04>,
N4<4R,F846 ">":42 <"H,D4":@& $JD,>4b >" @BD,*,:,>>ZN D"FFH@b>4bN, <"FF@&"b B:@H>@FH\,
D"6@>Z 4 8"H,(@D44 (@D>ZN $:@8@&, <4>4<":\>@ *@BJFH4<Z, B"D"<,HDZ 4 H. *.).

2.1.1 ;4>4<":\>@;4>4<":\>@ *@BJFH4<Z,*@BJFH4<Z, B"D"<,HDZB"D"<,HDZ ( BD,*,:\>Z,BD,*,:\>Z, 2>"R,>4b2>"R,>4b L424R,F84NL424R,F84N 44/ 4:44:4

N4<4R,F84NN4<4R,F84N 8"R,FH&8"R,FH&)

% BD,0>4, &D,<,>" & %,>(D44 JFH">"&:4&":4F\ <4>4<":\>@ *@BJFH4<Z, B"D"<,HDZ

<4>4<":\>ZN D,FJDF@&. ]H4]H4 <4>4<":\>@<4>4<":\>@ *@BJFH4<Z,*@BJFH4<Z, B"D"<,HDZB"D"<,HDZ >,>, b&:b`HFbb&:b`HFb

@$b2"H,:\>Z<4@$b2"H,:\>Z<4 *:b*:b 4FB@:\2@&">4b4FB@:\2@&">4b && >"FH@bV,,>"FH@bV,, &D,<b&D,<b.
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EZD\, G@:V4>"

(<,HDZ)

E@DH AD@R,,

7"<,>>Z6 J(@:\ 0,4 12,6;)0/8(

#JDZ6 J(@:\ 0,8-1,0 6,3-8,4;*0/8(

94(>4H 1,0 4,2;*0/8(

=,LH\ - - C,FJDFZ $@:,, 10 HZF. H

AD4D@*>Z6 ("2 - - C,FJDFZ $@:,, 100<:>. <3

)4@8F4* J(:,D@*" (("2) - 90% CO2 C,FJDFZ $@:,, 500<:>. <3

ID">@&"b DJ*" 0,7 0,03 U%

#@8F4HZ 1,0 40% Al2O3; 2,6 F@@H>@T,>4b BJFH@6 B@D@*Z -

F,:,8H4&>"b &Z,<8": 2 <

;"D(">P,&"b DJ*"

- @8F4* 1,0 8,0 % Mn

- 8"D$@>"H 1,0 10,0% Mn

E&4>P@&@-P4>8@&"b DJ*" 0,8 1,3 Pb̂ 8&4&":,>H & %**

;,*>"b DJ*"

- ^>"D(4H 0,8 2,1 Cu^8&4&":,>H & %***

8":\8@B4D4H 2,0 0,4 Cu %

/,:,2>"b DJ*" 1,0 15,0 Fe + Mn %
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1"<,R">4b

** ]8&4&":,>H & % Pb = ^8&4&":,>H@& Pb & %, (*,:

1% Pb = ^8&4&":,>HJ 1% Pb
1% Zn = ^8&4&":,>HJ 1,18% Pb
1% Cd = ^8&4&":,>HJ 2,43% Pb
1% Fe = ^8&4&":,>HJ 0,01% Pb
1 (/ H Au = ^8&4&":,>HJ 0,71% Pb
1 (/ H Ag = ^8&4&":,>HJ 0,07% Pb

*** ]8&4&":,>H & % Cu = ^8&4&":,>H@& Cu & %, (*,:

1% Cu = ^8&4&":,>HJ 1% Cu
1 (/ H Au = ^8&4&":,>HJ 8,5% Cu
1 (/ H Ag = ^8&4&":,>HJ 0,18% Cu

?BH4<":\>Z,?BH4<":\>Z, ( ^8@>@<4R,F84^8@>@<4R,F84 (4$84,(4$84,) <4>4<":\>Z,<4>4<":\>Z, *@BJFH4<Z,*@BJFH4<Z, B"D"<,HDZB"D"<,HDZ F@*,D0">4bF@*,D0">4b

1"B"FZ FR4H"`HFb @BH4<":\>Z<4, 8@(*" >@<4>":\>"b R4FH"b BD4$Z:\ 4:4 R4FH"b

>Z>,T>bb FH@4<@FH\ b&:b,HFb <"8F4<":\>@6. ?BH4<":\>Z, <4>4<":\>Z, B"D"<,HDZ

@H>@FbHFb 8 @BH4<":\>Z< 2"B"F"< & 2"B"F"N " L@>*@&@(@" H4B". =" D4F. 2 FN,<"H4R>@

B@8"2">" 8@>P,BP4b 2"B"F@&/ D,FJDF@& " L@>*@&@(@" 4 " B@H@R>@(@" H4B". G,D<4>

" L@>*@&Z," @H>@F4HFb 8 <,FH@D@0*,>4b< <4>,D":\>@(@ FZD\b, (*, 42<,>,>4, FD,*>,(@

F@DH" <4>,D":" @$D"H>@ BD@B@DP4@>":\>@ &:4b,H >" 8@:4R,FH&@ <4>,D":\>@(@ FZD\b &

<,FH@D@0*,>44 ( >"BD4<,D, JD">, <,*\, 2@:@H@, F,D,$D@, $@8F4HZ).

1"B"FZ/ D,FJDFZ " B@H@R>@(@" H4B" J8"2Z&"`H >" <,FH@D@0*,>4b F &,F\<" (@<@(,>>Z<

D"FBD,*,:,>4,< F@DH" <4>,D":"; H"84< @$D"2@<, 42<,>,>4b & F@DH, >, @8"2Z&"`H

>,("H4&>@(@ &@2*,6FH&4b >" 8@:4R,FH&@ <4>,D":\>@(@ FZD\b ( >"BD4<,D, >,LHb>Z,

<,FH@D@0*,>4b, $@:\T"b R"FH\ J(@:\>ZN <,FH@D@0*,>46, B,F@8 4 (D"&46). [3]
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IBD@V,>>"b FN,<" <@*,:4 <4>4<":\>ZN *@BJFH4<ZN B"D"<,HD@& ( & F:JR",

2"B"F@&/ D,FJDF@& " L@>*@&@(@" H4B") *:b @*>@6 $JD@&@6 F8&"04>Z BD4&@*4HFb >" D4F. 3.
% ^H@< F:JR", F@DH &,DN>,6 4 >40>,6 R"FH4 B:"FH@& <4>,D":\>@(@ FZD\b b&:b,HFb >4284<.
3FR4F:,>>"b H@:V4>" F:@b ( & <,HD"N, t 1; t 2; t 3; t 4) @BD,*,:,>>@(@ F@DH"; (g 1; g 2;
g3; g 4) 4 J*,:\>"b P,>" <4>,D":"/ BD@*J8H" *@$ZR4 ( & *@::. ES!/ H, p 1; p 2; p 3; p 4)
2"B"F@&/ D,FJDF@& b&:b`HFb LJ>8P4b<4 <4>4<":\>@ *@BJFH4<ZN B"D"<,HD@& F@*,D0">4b.

E J&,:4R,>4,< BD,*,:\>@6 BD@<ZT:,>>@6 8@>P,>HD"P44 H@:V4>", (,@:@(4R,F84, 4

42&:,8",<Z, 2"B"FZ J<,>\T"`HFb; F@DH 4 P,>" *@$Z&",<@(@ BD@*J8H" J&,:4R4&"`HFb; "

D"FN@*Z 4 42*,D084 (@D>@6 *@$ZR4 J&,:4R4&"`HFb & D,2J:\H"H, D@FH" 4>&,FH4P46 >"

D"2&4H4, T"NHZ. %>"R":, BD4$Z:4 B@8"2Z&"`H J&,:4R,>4,, " BD4 B@F:,*J`V4N 2>"R,>4bN

$@DH@&@(@ F@*,D0">4b BD4$Z:4 F>40"`HFb. 7D4&"b BD4$Z:,6 4<,,H <"8F4<J< & H@6

H@R8,, (*, >"$:`*",HFb >":4R4, BD@<ZT:,>>ZN 2"B"F@& F @BH4<":\>Z<4 B@8"2"H,:b<4

^8@>@<4R>@FH4 *@$ZR4. +F:4 D"FF<"HD4&"H\ D"2:4R>Z, F@DH" B@ B@8"2"H,:b< BD,*,:\>@6

BD@<ZT:,>>@6 8@>P,>HD"P44 4 D"FFR4HZ&"H\ D"2:4R>Z, H@>>"04 *@$ZR4, H@(*" @R,>\ :,(8@

B@:JR4H\ 8D4&J` F@DH>@FH\- H@>>"0 *:b D"2:4R>ZN 2>"R,>46 BD,*,:\>@6 BD@<ZT:,>>@6

8@>P,>HD"P44.

2.1.2 7@<B:,8F>"b7@<B:,8F>"b <@*,:\<@*,:\ <"8F4<":\>ZN<"8F4<":\>ZN ^8@>@<4R,F84N^8@>@<4R,F84N D,2J:\H"H@&D,2J:\H"H@&

]HJ <@*,:\ <@0>@ 4FB@:\2@&"H\ BD4 F@FH"&:,>44 (@D>@(@ *@8:"*", H,N>48@-
^8@>@<4R,F8@(@ @$@F>@&">4b 4:4 BD,*&"D4H,:\>@(@ 4FF:,*@&">4b T"NHZ/ <,FH@D@0*,>4b.

% ^H@6 <@*,:4 2"&4F4<@6 B,D,<,>>@6 b&:b,HFb ^8@>@<4R,F846 D,2J:\H"H

( & <:>. *@::. ES!). =,2"&4F4<Z<4 B,D,<,>>Z<4 b&:b`HFb BD@42&@*FH&,>>"b <@V>@FH\

( <:>./ H & (@*) 4 2"B"FZ, 8@H@DZ, b&:b`HFb LJ>8P4,6 BD,*,:\>ZN 2>"R,>46 BD@<ZT:,>>@6

8@>P,>HD"P44, 4FB@:\2J,<ZN & 4FF:,*@&">44. ]H" LJ>8P4@>":\>"b 2"&4F4<@FH\

BD,*FH"&:,>" >" D4F. 4.

E@DH>@FH\ b&:b,HFb LJ>8P4,6 BD,*,:\>@6 BD@<ZT:,>>@6 8@>P,>HD"P44, 4 B@^H@<J

P,>" 42&:,8",<@(@ BD@*J8H" H"80, b&:b,HFb LJ>8P4,6 BD,*,:\>@6 BD@<ZT:,>>@6

8@>P,>HD"P44. ?$V4, D"FN@*Z b&:b`HFb LJ>8P4,6 ^8@>@<4R,F84N 2"B"F@& 4

(@D>@*@$Z&"`V4N <@V>@FH,6.

2.2 C"FR,HC"FR,H H,N>4R,F84H,N>4R,F84 42&:,8",<ZN42&:,8",<ZN D,FJDF@&D,FJDF@&

A:">4DJ,<Z<4 H,N>4R,F84 42&:,8",<Z<4 D,FJDF"<4 ( & H@>>"N) b&:b`HFb:

• ',@:@(4R,F84, D,FJDFZ ( & H@>>"N)

• <4>JF B:">4DJ,<Z, P,:484 ( & H@>>"N), >,42&:,8",<@, 8@:4R,FH&@

• <4>JF B:">4DJ,<Z, B@H,D4 BD4 (@D>ZN D"$@H"N ( & H@>>"N), >,42&:,8",<@, 8@:4R,FH&@

• B:`F D"2J$@04&">4, ( & H@>>"N).
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?$X,< 2"&4F4H @H FH,B,>4 D"2&4H4b T"NHZ ( D"FB@:@0,>4, D"2:4R>ZN 8@>FHDJ8P46 >"

B@&,DN>@FH4, 8@H@DZ, HD,$J`H 2"V4HZ, T"NH>ZN FH&@:@&, B@*(@H@&4H,:\>ZN &ZD"$@H@8,
@F>@&>ZN (@D>ZN &ZD"$@H@8 4 H. *.).

?$X,< (@D>ZN B@H,D\ 4 D"2J$@04&">4, F&b2">Z F BD4<,>b,<@6 H,N>@:@(4,6 (@D>@6

*@$ZR4, (,@:@(4R,F84<4 4 <,N">4R,F84<4 JF:@&4b<4 (@D>ZN B@D@*, " H"80, F

H,N>@:@(4R,F8@6 ^LL,8H4&>@FH\`. AD@P,>H B:">4DJ,<ZN/ ^LL,8H4&>ZN (@D>ZN B@H,D\

(ml%) 4 D"2J$@04&">4, (d%) D"FFR4HZ&"`HFb & FD"&>,>44 F (,@:@(4R,F84<4 D,FJDF"<4

(Rg), >" 8@H@DZN BD@4FN@*bH (@D>Z, D"$@HZ:

(*, ml = H@>>"0 B@H,D\ BD4 (@D>ZN D"$@H"N,

d = H@>>"0 D"2J$@04&">4b,

p = H@>>"0 @$X,<" (@D>@(@ BD@42&@*FH&",

Rg = p+ml-d = H@>>"0 (,@:@(4R,F84N D,FJDF@&, B@*:,0"V4N D"2D"$@H8,.

% H,N F:JR"bN, 8@(*" (@D>Z, B@H,D4 4 D"2J$@04&">4, b&:b`HFb @BH4<":\>Z<4,
^8@>@<4R,F84, D,2J:\H"HZ <"8F4<":\>Z. AD@<ZT:,>>Z, ^8@>@<4R,F84, 2"B"FZ, P,>" 4

D"FN@*Z >" (@D>@, BD@42&@*FH&@ - &F, ^H@ 2"&4F4H @H (@D>ZN B@H,D\ 4 @$X,<"

D"2J$@04&">4b.

3. ]8@>@<4R,F8"b]8@>@<4R,F8"b @P,>8"@P,>8"

3.1 AD,*&"D4H,:\>"bAD,*&"D4H,:\>"b ^8@>@<4R,F8"b^8@>@<4R,F8"b @P,>8"@P,>8"

):b ^H@(@ 4FB@:\2J`H F:,*J`VJ` L@D<J:J &ZR4F:,>4b =@<4>":\>@6=@<4>":\>@6 R4FH@6R4FH@6

BD4$Z:4BD4$Z:4 (NNP):

NNP = Q (p-c)
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(*, NNP = =@<4>":\>"b R4FH"b BD4$Z:\ ( & *@::. ES!)

Q = 42&:,8",<Z, 2"B"FZ ( H); *:b (@*@&ZN B@8"2"H,:,6 NNP, Q - ,0,(@*>Z6 @$X,<

(@D>@(@ BD@42&@*FH&" ( H)

p = P,>" BD@*J8H" (@D>@6 *@$ZR4 ( *@::. ES!/ H)

c = 2"HD"HZ >" (@D>@DJ*>@, BD@42&@*FH&@ ( *@::. ES!/ H)

=@<4>":\>"b R4FH"b BD4$Z:\ ^8&4&":,>H>" FJ<<, >@<4>":\>@(@ ( >,HH@) ,0,(@*>@(@

" 8^T- L:@J" >" B:">4DJ,<@6/ *,6FH&J`V,6 T"NH,. ]H@H <,H@* 4FB@:\2J,HFb >" D">>4N

^H"B"N 4FF:,*@&">46 ( 4FF:,*@&">4, ":\H,D>"H4&>ZN &"D4">H@& 4 (,@:@(4R,F84,

4FF:,*@&">4b); BD4 ,(@ BD4<,>,>44 4FB@:\2J`HFb @P,>84 2"HD"H 4 P,>. ),:"`HFb @P,>84

>, H@:\8@ 8@:4R,FH&" D,FJDF@&, >@ H"80, 4 @F>@&>ZN ,FH,FH&,>>ZN 4 ^8@>@<4R,F84N

B"D"<,HD@& ( (:J$4>", H@:V4>" B:"FH", @$X,< (DJ>H@&ZN &@*, >"8@B:,>4b ("2", 8@<B@>,>HZ

8"R,FH&" D,FJDF@&, P,>Z ... 4 H. *.). ]H4 @P,>84 BD@42&@*bHFb @HR"FH4 >" @F>@&,

(,@:@(4R,F84N ">":@(46 4 ">":@(46 (@D>ZN D"2D"$@H@8. =" @F>@&, ^H4N ">":@(46 4 F

4FB@:\2@&">4,< <@*,:4D@&">4b ( 8 BD4<,DJ, <Z 4FB@:\2J,< LJ>8P44 42*,D0,8 4 P,>

,FH,FH&,>>ZN B"D"<,HD@&) <@0>@ BD@&,FH4 ^8@>@<4R,F8J` @P,>8J >" ^H"B, 4FF:,*@&">4b

":\H,D>"H4&>ZN &"D4">H@& 4 >" &F,N JD@&>bN (,@:@(4R,F8@(@ 4FF:,*@&">4b.

% N@*, F@FH"&:,>4b ="P4@>":\>@(@ 8"*"FHD" D,FJDF@&/ 2"B"F@& <4>,D":\>@(@ FZD\b

IBD"&:,>4, (,@:@(44, (,@*,244 4 8"DH@(D"L44 %,>(D44 &ZR4F:b,H 4 D,(4FHD4DJ,H NNP, " >,

R4FHJ` BD4&,*,>>J` FH@4<@FH\ (NPV), B@F8@:\8J & 8"*"FHD, F@*,D0"HFb &F,

( BD4$:424H,:\>@ 2 700) <,FH@D@0*,>4b 4 T"NHZ ( >" ^H"B"N @H B@4F8@&@- D"2&,*@R>ZN

D"$@H *@ ^8FB:J"H"P44 T"NH).

=" D4F. 5 B@8"2">Z >@<4>":\>"b R4FH"b BD4$Z:\ 4 ^8@>@<4R,F84, BD@<ZT:,>>Z,

2"B"FZ %,>(D44 & D"2$4&8, B@ (DJBB"< 2"B"F@& <4>,D":\>@(@ FZD\b.

3.2 ),H":\>"b),H":\>"b ^8@>@<4R,F8"b^8@>@<4R,F8"b @P,>8"@P,>8"

% %,>(D44 *,H":\>"b ^8@>@<4R,F8"b @P,>8" BD@42&@*4HFb &:"*,:\P,<

(@D>@*@$Z&"`V,(@ BD,*BD4bH4b 4:4 & >,8@H@DZN F:JR"bN IBD"&:,>4,< (,@:@(44, (,@*,244 4

8"DH@(D"L44 %,>(D44 F 4FB@:\2@&">4,< B@8"2"H,:,6 >,HH@-" 8^T- L:@J", R4FH@6 BD4&,*,>>@6

FH@4<@FH4, 4 &>JHD,>>,6 FH"&84 *@N@*"; ^H4 B@8"2"H,:4 D"FFR4HZ&"`HFb & N@*,

BD,*&"D4H,:\>ZN 4FF:,*@&">46, *,H":\>ZN 4FF:,*@&">46 4 BD4 F@FH"&:,>44 (@D>@(@ *@8:"*".

3.2.1 Q4FH"bQ4FH"b BD4&,*,>>"bBD4&,*,>>"b FH@4<@FH\FH@4<@FH\ (NPV)

;,H@* NPV, &,D@bH>@, b&:b,HFb >"4$@:,, D"FBD@FHD">,>>Z< 4FB@:\2J,<Z< <,H@*@<

@P,>84. ?> HD,$J,H 2"D">,, @BD,*,:,>>@6 &,:4R4>Z FH"&84 BD@P,>H", BD,*FH"&:b`V,6

8"B4H":\>Z, 42*,D084 L4D<Z 4 Db*" *DJ(4N 8@^LL4P4,>H@&. AD,*B@:"(",<Z, 2>"R,>4b

>,HH@-" 8^T- L:@J" >" BD@Hb0,>44 FD@8" @FJV,FH&:,>4b BD@,8H", $J*\ H@ @HD4P"H,:\>Z, 4:4

B@:@04H,:\>Z,, *4F8@>H4DJ`HFb B@ ^H@6 2"D">,, @BD,*,:,>>@6 FH"&8, 2" *">>Z6 B,D4@*
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&D,<,>4 ( @$ZR>@ >"R4>"b F >"FH@bV,(@ &D,<,>4 4:4 (@* 0); 2"H,< ^H4 B@8"2"H,:4

FJ<<4DJ`HFb.

% H,N F:JR"bN, 8@(*" NPV 4<,,H B@:@04H,:\>@, 2>"R,>4,, BD@,8H b&:b,HFb

B,DFB,8H4&>Z< ( D,>H"$,:\>Z<).

(*,: A i = R4FHZ6 *@N@* B@F:, &ZR,H" >":@(@& & (@* i

I i = 4>&,FH4P4@>>Z, 2"HD"HZ & (@* i

i = B,D4@*Z &D,<,>4 ( (@* i=0; 1; 2; ...n)

r = JR,H>"b FH"&8" = 8@^LL4P4,>H *4F8@>H4D@&">4b %
100

=" D4F. 6 B@8"2">" 8@>L4(JD"P4b NPV 8"B4H":@&:@0,>46 & (@* "0". EJ<<4DJb

&,DN>4, 4 >40>4, 2>"R,>4b, <Z <@0,< B@:JR4H\ 4H@(@&Z6 NPV. 7J<J:bH4&>Z6 " 8^T-
L:@J" BD4&@*4HFb >" D4F. 7.

A,D4@* @8JB",<@FH4 B@8"2Z&",H, F8@:\8@ &D,<,>4 2">4<",H BD@P,FF B@:>@6 &ZB:"HZ

B,D&@>"R":\>ZN 8"B4H":@&:@0,>46. =" 8D4&@6 8J<J:bH4&>@(@ " 8^T- L:@J: <4>4<":\>@,

2>"R,>4, BD,*FH"&:b,H F@$@6 FJ<<J D4F8" B@H,>P4":\>ZN J$ZH8@&. ]H@ - <"8F4<":\>"b

FJ<<", 8@H@DJ` <@0,H B@H,DbH\ BD,*BD4bH4,, ,F:4 @>@ >, $J*,H D,>H"$,:\>Z<.

NPV @2>"R",H 8@<<,DR,F8J`8@<<,DR,F8J` FH@4<@FH\FH@4<@FH\ T"NHZT"NHZ/ <,FH@D@0*,>4b<,FH@D@0*,>4b.

NPV ^8&4&":,>H>" FJ<<, *4F8@>H4D@&">>@(@ ,0,(@*>@(@ " 8^T- L:@J".

=" *,6FH&J`V,6 T"NH, (@* i=0 BD,*FH"&:b,H F@$@6 H,8JV46 (@* ( D4F. 8).
7@>L4(JD"P4b NPV B@ ^H"B"< D"2&4H4b BD@P,FF" D"2&,*8"- FHD@4H,:\FH&@ T"NHZ- *@$ZR"-
&@FFH">@&:,>4, H,DD4H@D44 BD4&@*4HFb >" D4F. 8.

(*, Ei = ,0,(@*>Z, 42*,D084 >" D"2&,*8J,

I i = ,0,(@*>Z, 2"HD"HZ >" FHD@4H,:\FH&@ T"NHZ,

Ri = ,0,(@*>Z, 2"HD"HZ >" &@FFH">@&:,>4, H,DD4H@D44.
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3.2.2 %>JHD,>>bb%>JHD,>>bb FH"&8"FH"&8" *@N@*"*@N@*" (IRR )

;,H@* IRR *@BJF8",H, RH@ 4H@(@&Z6 NPV D"&,> 0 4 BD,*B@:"(",H H"8J` FH"&8J

BD@P,>H" r, 8@H@D"b $J*,H J*@&:,H&@DbH\ F:,*J`V4< JF:@&4b<:

IRR &ZR4F:b,HFb F B@<@V\` <>@(@^H"B>@(@ 4H,D"P4@>>@(@ BD@P,FF".

3FB@:\2Jb D"2:4R>Z, JR,H>Z, FH"&84, <@0>@ 4FR4F:4H\ D"2:4R>Z, 2>"R,>4b NPV.
IRR D"FB@:"(",HFb <,0*J B@F:,*>4< >,("H4&>Z< 4 B,D&Z< B@24H4&>Z< NPV. ]H@

@$,FB,R4&",H H,F>J` F&b2\ <,0*J IRR 4 NPV. =" D4F. 9 B@8"2">@, RH@, ,F:4 FH"&8"

BD@P,>H" $">8@& <,>\T, IRR, H@(*" NPV b&:b,HFb B@:@04H,:\>Z<. Q,< $@:\T, D"2>4P"

<,0*J IRR 4 FH"&8@6 BD@P,>H" $">8", H,< $@:\T, $J*,H NPV.

3.2.3 !>":42!>":42 " 8^T8^T- L:@JL:@J"

=" D4F. 10 B@8"2">" FN,<", 8@H@D@6 >J0>@ BD4*,D04&"H\Fb BD4 BD@&,*,>44

^8@>@<4R,F8@6 @P,>84 ( B@ D"$@H, CJ*"&F8@(@).

=" D4F. 10 BD,*FH"&:,>Z $,2>":4R>Z, @HR4F:,>4b:

• EB4F">4, FH@4<@FH4 4 "<@DH42"P4b

• E84*8" >" " 4FH@V,>4, >,*D"

]8FB:J"H"P4@>>Z, D"FN@*Z:

• GDJ*

• ]>,D(4b

• E>"$0,>4,

• 1"BR"FH4

• AD@L4:"8H4R,F846 D,<@>H 4 @$F:J04&">4,

• C"FN@*Z B@ BD@*"0"<

• %ZB:"HZ B@ D@b:H4

• A:"H,04 B@ BD@P,>H"<
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A@:JR,>4,A@:JR,>4, ,0,(@*>@(@,0,(@*>@(@ " 8^T8^T- L:@JL:@J" ( && *@::*@::. ES!ES!)

'@*Z

?$V4, B@FHJB:,>4b

]8FB:J"H"P4@>>Z, 42*,D084:

;"H,D4":Z

]>,D(4b

GDJ*

!<@DH42"P4b

%@FFH">@&:,>4,

C@b:H4

%ZB:"HZ B@ BD@P,>H"< *,D0"H,:b< @$:4("P46 4 8D,*4H@D"<

AD@R,, ( <,FH>Z6 >":@(, D"FN@*Z >" BD@*"0J, D,>H" 4 8@<B,>F"P4b 2,<:,&:"*,:\P"<

4 H. *.)

EJ<<" ^8FB:J"H"P4@>>ZN D"FN@*@&

?$:"(",<Z6 >":@(@< *@N@*

7@DB@D"H4&>Z6 >":@(

C,2J:\H"HZ B@F:, &ZB:"HZ >":@(@& ( JR,H>"b BD4$Z:\)

!<@DH42"P4b 4 FB4F">4, FH@4<@FH4

AD,*@FH"&:,>>Z, 8D,*4HZ

7"B4H":@&:@0,>4b

1"<,V,>>Z, 4>&,FH4P44

%ZB:"H" 2"6<@&

+0,(@*>Z6 >,HH@-" 8^T- L:@J"

)4F8@>H4DJ,<Z6 ,0,(@*>Z6 >,HH@-" 8^T- L:@J"

7J<J:bH4&>Z6 *4F8@>H4D@&">>Z6 ,0,(@*>Z6 >,HH@-" 8^T- L:@J"

NPV = ...
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4. ="P4@>":\>Z6="P4@>":\>Z6 8"*"FHD8"*"FHD D,FJDF@&D,FJDF@& <4>,D":\>@(@<4>,D":\>@(@ FZD\bFZD\b && %,>(D44%,>(D44

% %,>(D44 D,(J:bD>Z, ( ,0,(@*>Z,) 8"*"FHDZ <4>,D":\>ZN 2"B"F@&/ D,FJDF@& 4 4N

$":">FZ F@FH"&:b`HFb F 1953 (@*". % 1970 (@*J &,>(,DF8@, (@FJ*"DFH&@ &&,:@ ,0,(@*>J`

^8@>@<4R,F8J` @P,>8J D,FJDF@&/ 2"B"F@& <4>,D":\>@(@ FZD\b.

% BD"&4H,:\FH&,>>@< B@FH">@&:,>44 132/1993 F@*,D04HFb HD,$@&">4, @ H@<, RH@$Z

?H*,: B@ D"P4@>":\>@<J 4FB@:\2@&">4` <4>,D":\>ZN D,FJDF@& IBD"&:,>4b (,@:@(44,
(,@*,244 4 8"DH@(D"L44 " F@FH"&:b: & >"P4@>":\>ZN 4>H,D,F"N F&@* D,FJDF@& <4>,D":\>@(@

FZD\b, 4N J>4L4P4D@&">>Z6 $":">F@&Z6 B,D,R,>\, " H"80, BD,*&"D4H,:\>J` ^8@>@<4R,F8J`

@P,>8J 2"B"F@&".

?H*,: D"P4@>":\>@(@ 4FB@:\2@&">4b <4>,D":\>ZN D,FJDF@& IBD"&:,>4b, (,@:@(44,
(,@*,244 4 8"DH@(D"L44 %,>(D44 @$,FB,R4&",H ,0,(@*>@, @$>@&:,>4, 8"*"FHD" >"P4@>":\>ZN

<4>,D":\>ZN D,FJDF@& 4 ,0,(@*>@ F@FH"&:b,H $":">F@&J` @HR,H>@FH\ @ 2"B"F"N 4 D,FJDF"N

<4>,D":\>@(@ FZD\b. 7"*"FHDZ &8:`R"`H *">>Z, @ 2"B"F"N <4>,D":\>@(@ FZD\b B@ $@:,,

R,< 2 700 42&,FH>Z< 2":,0"< 4 T"NH"< B@ F@FH@b>4` >" 1 b>&"Db F@@H&,HFH&J`V,(@ (@*"

4 BD4&@*bHFb & D"2$4&8, B@ <,FH"< 2":,(">4b 4:4 (@D>Z< $:@8"<; ^H@ F@BD@&@0*",HFb

D"FR,H"<4 2"B"F@& 4 D,FJDF@&; & $"2, *">>ZN ,0,(@*>@ F@*,D04HFb 34 000 2"B4F,6 4

$@:,, 1 500 000 R4F:@&ZN 2>"R,>46. ]H@ BD,*FH"&:b,H F@$@6 @$X,< $@:\T, 25 <,("$"6H

4>L@D<"P44. A@*(@H@&8" ,0,(@*>ZN $":">F@&ZN &,*@<@FH,6 F&b2">" F BD@P,FF@<, $@:,,

F:@0>Z<, R,< @$ZR>@, &ZR4H">4, ,0,(@*>@(@ @$X,<" BD@42&@*FH&" (@D>@*@$Z&"`V,6

BD@<ZT:,>>@FH4 42 @$X,<" 2"B"F@& >" 1 b>&"Db 8"0*@(@ (@*". ]H@ &,F\<" F:@0>Z6

BD@P,FF, 2"&4FbV46 @H &4*@& <4>,D":\>@(@ FZD\b, & N@*, 8@H@D@(@ 4*,H D"FR,H 42<,>,>46

& @$X,<, <4>,D":\>ZN D,FJDF@& BD,0*, &F,(@ B@ 8"0*@6 ,*4>4P, D,(4FHD"P44 ( $:@8J), "

2"H,< B@ 8@>8D,H>Z< <,FH"< 4N BD@b&:,>4b 4 & 8@>,R>@< 4H@(, B@ D"2:4R>Z< JD@&>b<

"(D,(4D@&">4b F D"2$4&8@6 >" 8"H,(@D44 (,@:@(4R,F8@6 *@FH@&,D>@FH4, ^8@>@<4R,F8@6

^LL,8H4&>@FH4 4 F J8"2">4,< BD4R4> 42<,>,>46.

% $":">F@&ZN &,*@<@FHbN J8"2Z&",HFb >, H@:\8@ @$X,< ,0,(@*>@(@ BD@42&@*FH&" 4

B@H,D\, " H"80, D,2J:\H"HZ D"2&,*84 <4>,D":\>ZN D,FJDF@&, BD@&@*4<@6 8"8 >"

B@&,DN>@FH4, H"8 4 B@* 2,<:,6, 4 D,2J:\H"HZ *":\>,6T,6 @P,>84 2"B"F@&/ D,FJDF@&.
;@0>@ BD@F:,*4H\ *&40,>4, <4>,D":\>ZN 2"B"F@& 4 D,FJDF@& B@ 8"H,(@D4b< (,@:@(4R,F8@6

*@FH@&,D>@FH4 4:4 B@ 8:"FF"< D,>H"$,:\>@FH4; BD@4FN@*4H *"0, B,D,(DJBB4D@&8" 2"B"F@& &

H,N F:JR"bN, 8@(*" 4N BD@b&:,>4b D"2*,:b`HFb 4:4 8@<$4>4DJ`HFb.

)">>Z, B@ 42<,>,>4b<, BD@4FN@*bV4< & H,R,>4, (@*", BD,*@FH"&:b`HFb &:"*,:\P"<4

(@D>@*@$Z&"`V4N BD,*BD4bH46. ]H4 *">>Z, 2"&@*bHFb & 8@<B\`H,D ?H*,:" D"P4@>":\>@(@

4FB@:\2@&">4b <4>,D":\>ZN D,FJDF@&. %&@* *">>ZN, BD@&,D8" D,2J:\H"H@& BD@(D"<< B@

F@FH"&:,>4` $":">F@&ZN &,*@<@FH,6, " H"80, BD@&,D8" 4 @P,>8" @8@>R"H,:\>ZN D,2J:\H"H@&

2">4<"`H <,FbPZ >"BDb0,>>@6 D"$@HZ. ?8@>R"H,:\>Z, D,2J:\H"HZ F&@*bHFb &@,*4>@
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BD4$:424H,:\>@ & 50 D"2:4R>ZN BJ$:48"P4bN ( >,8@H@DZ, 42 >4N BD,*FH"&:b`HFb >" *4F8,H"N

& P4LD@&@6 L@D<,), >,F8@:\8@ F@H,> ^82,<B:bD@& 8@H@DZN (@H@&bHFb ?H*,:@< B@

D"P4@>":\>@<J 4FB@:\2@&">4` <4>,D":\>ZN D,FJDF@& 4 @$X,< 8@H@DZN F@FH"&:b,H *,FbH84

HZFbR FHD">4P. 1"H,< ^H4 BJ$:48"P44 >"BD"&:b`HFb B"DH>,D"<, 8@H@DZ, BD,*@FH"&4:4

*">>Z,, " H"80, BD"&4H,:\FH&,>>Z< JRD,0*,>4b< 4 @D(">42"P4b<.

%B@:>, B@>bH>@, RH@ HD,$@&">4, @ BD@&,*,>44 ,0,(@*>@(@ H,N>48@- ^8@>@<4R,F8@(@

@$@F>@&">4b 4:4 *"0, BD,*&"D4H,:\>@(@ ^8@>@<4R,F8@(@ @$@F>@&">4b B@ &F,<

2"D,(4FHD4D@&">>Z< 2 700 2":,0"< b&:b,HFb >,@$@F>@&">>Z<. A@^H@<J BD4<,>b,HFb <,H@*

"BBD@8F4<"P44 F 4FB@:\2@&">4,< $"2 *">>ZN 4 *">>ZN 4 4>L@D<"P44, BD,*FH"&:b,<ZN

&:"*,:\P"<4 (@D>@*@$Z&"`V4N BD,*BD4bH46. % ^H@< F:JR", F B@<@V\` *,6FH&J`V4N

8@<B\`H,D>ZN BD@(D"<< @FJV,FH&:b,HFb $ZFHD"b @P,>8" FH@4<@FH4 8"8@(@- :4$@

<4>,D":\>@(@ D,FJDF" 4:4 @BD,*,:b,HFb ^8@>@<4R,F8@, 2>"R,>4, 8"8@6- :4$@ 2":,04.
I*,:\>Z, 42*,D084 4 BD@*"0>Z, P,>Z D"FFR4HZ&"`HFb B@ 8"0*@<J $:@8J 2"B"F@& F

4FB@:\2@&">4,< *">>ZN L"8H4R,F84N 2"HD"H 4 *@N@*@& @H BD@*"0 >" 8@>8D,H>@6 T"NH,, &

H@< F:JR", ,F:4 ^H" T"NH" b&:b,HFb *,6FH&J`V,6, " & H,N F:JR"bN, 8@(*" >" 2":,0"N

&,*JHFb D"2&,*@R>Z, D"$@HZ 4:4 ^H4 D"2&,*@R>Z, D"$@HZ 2"&,DT,>Z, 4FB@:\2J`HFb

^8FB,D4<,>H":\>Z, LJ>8P44 F 4FB@:\2@&">4,< ,FH,FH&,>>ZN B"D"<,HD@&. %D,<b @H &D,<,>4

BD@4FN@*4H B,D,F<@HD 4 @$>@&:,>4, ^H4N LJ>8P46. ]8@>@<4R,F84, 2"B"FZ 2":,0,6

BD,*FH"&:b`H F@$@6 FJ<<J 42&:,8",<ZN 2"B"F@& H,N $:@8@&, (*, 4N FH@4<@FH\ D"&>" 4:4

BD,&ZT",H 42*,D084. ]H@ @2>"R",H, RH@ B@H,>P4":\>Z6 *@N@* @H BD@*"0 BD,&ZT",H

&,:4R4>J BD,*B@:"(",<ZN 2"HD"H.

AD@&,*,>4,AD@&,*,>4, ,0,(@*>@6,0,(@*>@6 B,D,@P,>84B,D,@P,>84 2"B"F@&2"B"F@& 44 D,FJDF@&D,FJDF@&

A,D,@P,>8" F@*,D04H B,D&@>"R":\>Z, L"8H4R,F84, 4 D"FR,H>Z, *">>Z, B@ $:@8"<,
(DJBB"< $:@8@& 4 (@D>@*@$Z&"`V4< D"6@>"<. ?>" &8:`R",H F"<Z, &"0>Z, 42 F:,*J`V4N

L"8H@D@&:

• ,FH,FH&,>>Z, B"D"<,HDZ: D"FBD@FHD">,>>@FH\, H@:V4>" 2":,04, (:J$4>", B"D"<,HDZ

(@D>@6 <,N">484, B@FHJB:,>4, &@*Z 4 ("2" & T"NH, 4 H. *.;

• D,FJDF>Z, *">>Z,: H@>>"0 4 F@DH (,@:@(4R,F8@(@ D,FJDF" 4 BD@<ZT:,>>@(@ D,FJDF";

• H,N>4R,F84, B"D"<,HDZ: *4FH">P4b BD@N@*84 4 HD">FB@DH4D@&84 BD@*J8H" (@D>@6

*@$ZR4, F4FH,<" 4 H,N>@:@(4b (@D>@6 *@$ZR4, ^8FB:J"H"P4@>>"b H@:V4>" D"2D"$@H84

4 H. *.;

• *">>Z,, @H>@FbV4,Fb 8 BD@42&@*FH&J: H@>>"0 4 F@DH *@$Z&",<@(@ FZD\b, (@D>Z,

B@H,D4 4 D"2J$@04&">4, 4 H. *.

• ^8@>@<4R,F84, *">>Z,: HD,$J,<Z, 2"HD"HZ >" D"2&,*8J 4 4>&,FH4P44 & (@D>Z,

D"$@HZ, 2"HD"HZ >" B,D,&@28J, *@N@*Z @H BD@*"04 &@*Z, P,>", B@:JR,>>"b 2"

BD@*J8H (@D>@6 *@$ZR4, ^8FB:J"H"P4@>>Z, 42*,D084, 4>*,8F D,>H"$,:\>@FH4 4 H. *.
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=,8@H@DZ, 42 &ZT,JB@<b>JHZN *">>ZN b&:b`HFb @F>@&>Z<4 &N@*>Z<4 *">>Z<4, "

4<,>>@: ,FH,FH&,>>Z, H,N>4R,F84, B"D"<,HDZ, BD@42&@*FH&@, H@>>"0 4 F@DH (,@:@(4R,F84N

D,FJDF@& 4 H. *. )DJ(4, *">>Z, b&:b`HFb D"FR,H>Z<4, " 4<,>>@: H@>>"0 4 F@DH

D"2D"$"HZ&",<ZN 2"B"F@&, B:">4DJ,<Z, (@D>Z, B@H,D4 4 D"2J$@04&">4,, @BH4<":\>"b

BD@42&@*4H,:\>@FH\ T"NHZ, 4>*,8F D,>H"$,:\>@FH4, "NPV" 4 H. *.

% N@*, D"FR,H@& BD4<,>b,HFb B@^H"B>Z6 4H,D"P4@>>Z6 BD@P,FF. 7 BD4<,DJ,
,FH,FH&,>>Z, B"D"<,HDZ & LJ>8P4bN 42*,D0,8 >" (@D>@DJ*>Z, D"$@HZ *@:0>Z $ZH\

FD,*>,&2&,T,>>Z<4 & @H>@T,>44 D"2D"$"HZ&",<ZN 2"B"F@& $:@8@&, RH@ F@FH"&:b,H @F>@&J

*:b D"FR,H" 4>*,8F" D,>H"$,:\>@FH4 ^8FB:J"H"P44

BD@*"0>"b P,>"

______________________________________________________________≥ 1,0

^8FB:J"H"P4@>>Z, 42*,D084 T"NHZ + 42*,D084 >" 42&:,R,>4, $:@8"

% >"R":, BD@P,FF" 42&,FH>Z :4T\ (,@:@(4R,F84, D,FJDFZ. AD,0*, &F,(@ @BD,*,:b`HFb

&,F" F 4FB@:\2@&">4,< (,@:@(4R,F84N D,FJDF@&, 4 8@>,R>Z6 D,2J:\H"H *@FH4(",HFb BJH,<

B@F:,*@&"H,:\>ZN 4H,D"P46 ( 42&:,8",<Z, D,FJDFZ). C,2J:\H"H &ZR4F:,>46 - >@&@,>@&@,

F@FH@b>4,F@FH@b>4, ( ,0,(@*>"b,0,(@*>"b B,D,@P,>8"B,D,@P,>8") 4>L@D<"P44 >" JD@&>, $:@8@&, (DJBB $:@8@& 4

(@D>@*@$Z&"`V4N D"6@>@&. #"2" *">>ZN B@ $:@8"< F@*,D04H $@:,, B@*D@$>J`

4>L@D<"P4`.

C"FR,HZ BD@&@*bHFb >" >,F8@:\84N JD@&>bN "(D,(4D@&">4b, H. ,. B@ (DJBB"< $:@8@&,
(@D>Z< D"6@>"<, BD,*BD4bH4b< 4 H. *. =" D4F. 11 BD4&@*4HFb F&@*>"b H"$:4P" JR,H" *:b

<,FH@D@0*,>4b/ T"NHZ. G"$:4P" F@*,D04H >"4$@:,, &"0>Z, *">>Z,, 8"F"`V4,Fb H@>>"0",
F@DH" 4 ^8@>@<4R,F84N L"8H@D@&, 8@H@DZ, F&,*,>Z B@ 8"H,(@D4b< 4 ^8@>@<4R,F84<

(DJBB"<.

32<,>,>4b32<,>,>4b && D,FJDF"ND,FJDF"N 44 2"B"F"N2"B"F"N ( $":">F$":">F) && H,R,>4,H,R,>4, @*>@(@@*>@(@ (@*"(@*"

+0,(@*>Z, $":">F@&Z, @HR,HZ F@FH"&:b`HFb B@ F:,*J`V4< 8"H,(@D4b<: (DJBBZ

$:@8@&, (@D>@*@$Z&"`V4, BD,*BD4bH4b 4 @$V46 4H@(. C,2J:\H"HZ ">":42", B@:JR",<Z, F

B@<@V\` @$D"$@H84 >" 8@<B\`H,D,, BD,*FH"&:,>Z >" D4F. 12. % 8@:@>8"N 6 4 9
F@*,D0"HFb @H8:@>,>4b B@ 8"H,(@D4b<, 8@H@DZ, 8@<$4>4DJ`HFb F @H8:@>,>4b<4 & D"<8"N

(DJBB D,>H"$,:\>@FH4 ( 4>*,8F BD4$Z:\>@FH4). % 8@:@>8"N 7 4 10 BD4&@*4HFb B,D,R,>\

8@:,$">46 D,>H"$,:\>@FH4 & D"<8"N 8"H,(@D46 & H,N F:JR"bN, 8@(*" D"2&,*@R>Z, D"$@HZ

BD@&@*4:4F\ >" B@&,DN>@FH4 4 & T"NH,.

+F:4 FJV,FH&J,H >,F8@:\8@ BD4R4> 42<,>,>46, 8@<B\`H,D BD@&@*4H ^8@>@<4R,F8J`

@P,>8J B@F:, B@b&:,>4b 8"0*@(@ 42<,>,>4b, B@^H@<J $":">F@&Z, &,*@<@FH4 F@*,D0"H

*">>Z, @ 8@:,$">4bN D,>H"$,:\>@FH4 B@ 8"0*@6 BD4R4>, 42<,>,>46.
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5. 7:"FF4L48"P4b7:"FF4L48"P4b 2"B"F@&2"B"F@&/ D,FJDF@&D,FJDF@& && %,>(D44%,>(D44

%,>(D4b 4FB@:\2J,H ="P4@>":\>J` F4FH,<J 8:"FF4L48"P44 2"B"F@&/ D,FJDF@&

( 8"H,(@D44 A, B, C 1, C 2, D 1, D 2 4 F4FH,<" BD@<ZT:,>>@- ^8@>@<4R,F84N 2"B"F@&:
^8@>@<4R,F84,, B@H,>P4":\>@ ^8@>@<4R,F84,, FJ$^8@>@<4R,F84,).

]H" F4FH,<" F@B@FH"&4<" 8"8 F C"<@R>@6 8:"FF4L48"P4,6 ?D(">42"P44 ?$X,*4>,>>ZN

="P46, H"8 4 F F4FH,<@6 IBD"&:,>4b (,@:@(44, (,@*,244 4 8"DH@(D"L44 ES! 4 BD@T:@6

F4FH,<@6 '@D>@(@ JBD"&:,>4b ES!.

7@DD,:bP4b <,0*J F4FH,<"<4 ??=, ES! 4 %,>(D44 BD4&@*4HFb >40,.

7:"FF4L48"P4b ??= IBD"&:,>4, (,@:@(44, (,@*,244

4 8"DH@(D"L44 ES! 4 '@D>@,

JBD"&:,>4, ES!

="P4@>":\>"b

F4FH,<" & %,>(D44

*,H":\>"b D"2&,*8" = " 32<,D,>>Z," = A, B

@$V"b D"2&,*8" = " 3FR4F:,>>Z," = C 1

B@4F84 = " A@*D"2J<,&",<Z," = C 2

D,8@(>@FP4D@&8" = " '4B@H,H4R,F84," = D 1, D 2

= " AD,*B@:@04H,:\>Z," = D 3

]8@>@<4R,F8"b]8@>@<4R,F8"b 8:"FF4L48"P4b8:"FF4L48"P4b

^8@>@<4R,F8"b =

B@H,>P4":\>@ ^8@>@<4R,F8"b =

FJ$^8@>@<4R,F8"b =
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(*,

p = P,>" BD@*J8H" (@D>@6 *@$ZR4 ( *@::. ES!/ H)
c = 42*,D084 (@D>@DJ*>ZN D"$@H ( *@::. ES!/ H)

1"B"FZ1"B"FZ BD,*FH"&:b`H F@$@6 ^8@>@<4R,F84 42&:,8",<J` R"FH\ D,FJDF@&.

',@:@(4R,F84, D,FJDFZD,FJDFZ <,FH@D@0*,>4b 4 >,^8@>@<4R,F8"b R"FH\ H,N>4R,F84

42&:,8",<ZN D,FJDF@& >, FR4H"`HFb 2"B"F"<4.

7@DD,:bP4b <,0*J ;,0*J>"D@*>@6 D"<@R>@6 8:"FF4L48"P4,6 ??= 2"B"F@&/ D,FJDF@& 4

E4FH,<@6 8:"FF4L48"P44 %,>(D44 BD4&@*4HFb >" D4F. 13.

]H" F4FH,<" 8:"FF4L48"P44 8"F",HFb 8"8 (,@:@(4R,F84N, H"8 4 42&:,8",<ZN

D,FJDF@&/ 2"B"F@&.

=" D4F. 13 ( C"<@R>"b 8:"FF4L48"P4b ??=) BD4&@*4HFb 4>L@D<"P4b @H>@F4H,:\>@ ^H"B@&

(,@:@(4R,F8@6 @P,>84, *,H":\>@6 @P,>84 ( G]?) 4 FH,B,>4 ^8@>@<4R,F8@6 ^LL,8H4&>@FH4.

6. %@2*,6FH&4,%@2*,6FH&4, D"2&,*@R>ZND"2&,*@R>ZN 44 (@D>ZN(@D>ZN D"$@HD"$@H >">" BD4D@*JBD4D@*J 44 @8DJ0"`VJ`@8DJ0"`VJ` FD,*JFD,*J

?ND">" @8DJ0"`V,6 FD,*Z & %,>(D44 &@ &F, $@:\T,6 FH,B,>4 &Z*&4(",HFb >" B,D&Z6

B:"> BD4 D"FF<@HD,>44 &@BD@F@&, F&b2">>ZN F D,":42"P4,6 BD@<ZT:,>>ZN BD@,8H@&. ]H@

H"80, @H>@F4HFb 4 8 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4, (*, JR,H F@@$D"0,>46 @ND">Z

@8DJ0"`V,6 FD,*Z >"R4>",HFb F ^H"B" &Z*"R4 :4P,>246 4 2"8">R4&",HFb BD@P,FF@<

&@FFH">@&:,>4b B:@V"*,6 *@ 4N B,D&@2*">>@(@ F@FH@b>4b. AD"&4:", 8"F"`V4,Fb @ND">Z

@8DJ0"`V,6 FD,*Z, F@*,D0"HFb & J8"2, 8/1992 E@&,H" <4>4FHD@&.

?D(">"<4, @FJV,FH&:b`V4<4 >"*2@D 2" @ND">@6 @8DJ0"`V,6 FD,*Z, b&:b`HFb

IBD"&:,>4, >"P4@>":\>ZN B"D8@& 4 <,FH>Z, F@&,HZ. ?8@:@ 6% H,DD4H@D44 %,>(D44

BD,*FH"&:b,H F@$@6 @ND">b,<Z, 2@>Z. EJV,FH&J,H HD4 8"H,(@D44 @ND">Z:

• AD4D@*>Z,AD4D@*>Z, 2"B@&,*>4842"B@&,*>484

C"6@>Z, &Z*,:,>>Z, & P,:bN @ND">Z @F@$ZN &4*@& BD4D@*>ZN $@("HFH&, 8"8

>"P4@>":\>@(@, H"8 4 <,FH>@(@ 2>"R,>4b.

• G,DD4H@D4":\>Z,G,DD4H@D4":\>Z, 2"B@&,*>4842"B@&,*>484

C"6@>Z F@ND">,>4b @BD,*,:,>>ZN 8"H,(@D46 BD4D@*>ZN $@("HFH& ( :">*T"LH, L:@D",
L"J>").

• ="P4@>":\>Z,="P4@>":\>Z, B"D84B"D84

GV"H,:\>@ @ND">b,<Z, D"6@>Z & P,:bN F@ND">,>4b L:@DZ, L"J>Z 4 :">*T"LH".
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1"8@> @ (@D>@*@$Z&"`V,6 *,bH,:\>@FH4 8:"FF4L4P4DJ,H >,8@H@DZ, D"6@>Z 8"8

" FB,P4":\>Z,". G,DD4H@D44 (@D>@*@$Z&"`V4N BD,*BD4bH46 ( 8@H@DZ, D"FB@:"("`H BD"&"<4

>" (@D>@DJ*>Z, D"$@HZ) >, b&:b`HFb " FB,P4":\>Z<4" D"6@>"<4. %<,FH, F H,<, ,F:4 &

N@*, (@D>ZN D"$@H @$>"DJ04&"`HFb >"P4@>":\>Z, $@("HFH&", BD,*FH"&:b`V4, $@:\TJ`

&"0>@FH\, 4 @>4 >, <@(JH $ZH\ 2"V4V,>Z 8"84<4- :4$@ FB,P4":\>Z<4 <,D"<4, D"6@>>@,

JBD"&:,>4, T"NH <@0,H 42<,>4H\ B:@V"*\ &,*,>4b (@D>ZN D"$@H. %<,FH, F H,< H"8@,

42<,>,>4, >, *@:0>@ >">@F4H\ JV,D$" *,bH,:\>@FH4 &:"*,:\P" (@D>@*@$Z&"`V,(@

BD,*BD4bH4b.

1"8@> @ (@D>@*@$Z&"`V,6 *,bH,:\>@FH4 2"HD"(4&",H @F>@&>Z, "FB,8HZ BD@$:,<Z

@ND">Z @8DJ0"`V,6 FD,*Z BD4 &,*,>44 (@D>ZN D"$@H. ( 7@>HD@:\>Z< @D(">@< b&:b,HFb

D"6@>>@, T"NH>@, JBD"&:,>4,.)

?F>@&>Z<4 <@<,>H"<4 b&:b`HFb:

• F@(:"T,>4, F &:"*,:\P,< 2,<:4 @ BD@&,*,>44 D,8@(>@FP4D@&84;

• @$,FB,R,>4, *@FHJB" 4 $,FBD,BbHFH&,>>@, @FJV,FH&:,>4, BD"& & @H>@T,>44 &,*,>4b

D"$@H B@ D"2&,*8, >" B@&,DN>@FH4 2,<:4 4 & P,:bN D"2&4H4b (@D>@*@$Z&"`V,(@

BD,*BD4bH4b; 8@<B,>F"P4b 2" &@2<@0>Z6 JV,D$;

• @$b2"H,:\FH&", F&b2">>Z, F 8@>P,FF4@>>Z<4 *@(@&@D"<4, :4P,>24b<4 >" D"2&,*8J 4

BD"&"<4 >" (@D>Z, D"$@HZ;

• ^8@:@(4R,F84, B@:@0,>4b, F@*,D0"V4,Fb & A:">, H,N>4R,F8@6 ^8FB:J"H"P44.

AD"&4:", 8"F"`V4,Fb D,(J:4D@&">4b 8"R,FH&" &@2*JN", F@*,D0"HFb & I8"2, 21/1986
E@&,H" <4>4FHD@&. ="*2@D 2" 8"R,FH&@< &@2*JN" @FJV,FH&:b,HFb 3>FB,8P4,6 B@ @ND">,

@8DJ0"`V,6 FD,*Z. % F:JR", B@b&:,>4b @B"F>@(@ 2"(Db2>,>4b &@2*JN" 4:4 TJ<"

3>FB,8P4b B@ @ND">, @8DJ0"`V,6 FD,*Z <@0,H F">8P4@>4D@&"H\ BD,8D"V,>4, ^8FB:J"H"P44

BD,*BD4bH4b.

AD"&4:", 8"F"`V4,Fb BD4D@*>ZNBD4D@*>ZN &@*@,<@&&@*@,<@&, F@*,D0"HFb & 1"8@>, VI/1964. ?D(">@<

B@ >"*2@DJ b&:b,HFb D"6@>>@, JBD"&:,>4, &@*@F>"$0,>4b.

'@D>@*@$Z&"`V4, 8@<B">44 @$b2">Z B@*"&"H\ &@*J, BD4(@*>J` *:b B4H\b, & D"6@>>@,

JBD"&:,>4, &@*@F>"$0,>4b. '@D>@*@$Z&"`V4, 8@<B">44 >,FJH @H&,HFH&,>>@FH\ 2" 8"R,FH&@

&@*Z, >@ >, D,(J:4DJ`H @$X,< &@*@F>"$0,>4b. % P,:bN @ND">Z &@*@>@F>ZN D"6@>@&

JBD"&:,>4, <@0,H B@HD,$@&"H\ @H T"NH @$,FB,R4H\ @ND">J ^H4N D"6@>@& BJH,< F@ND">,>4b

P,:48@&. % P,:bN @ND">Z B:@*@D@*>ZNB:@*@D@*>ZN 2,<,:\2,<,:\ & 1"8@>, I/1987 BD,*JF<@HD,>Z

F@@H&,HFH&J`V4, B@:@0,>4b. ?D(">"<4 B@ >"*2@DJ b&:b`HFb D"6@>>Z, JBD"&:,>4b B@

D,(4FHD"P44 2,<,:\ 4 <,FH>Z, F@&,HZ.
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3FB@:\2@&">4, @B"F>ZN <"H,D4":@& >" <,FH"N F&":@8 2"BD,V,>@. AD"&4:",
8"F"`V4,Fb BD@&,*,>4b @P,>84 &@2*,6FH&4b >" @8DJ0"`VJ` FD,*J, BD4&@*bHFb &

B@FH">@&:,>44 BD"&4H,:\FH&" 86/1993.

A@ F:,*J`V4< &4*"< (@D>@*@$Z&"`V,6 *,bH,:\>@FH4 HD,$J,HFb BD@&,*,>4, @P,>84

&@2*,6FH&4b >" @8DJ0"`VJ` FD,*J:

• 8"D\,D>"b D"2D"$@H8",

• B@*2,<>Z, T"NHZ,

• @$D"$@H8" <4>,D":\>@(@ FZD\b,

• F$D@F @HN@*@& ( @$X,<Z $@:,, 100 000 <3),

• DJ*@@$@("H4H,:\>Z, BD,*BD4bH4b,

• BD,*BD4bH4b B@ BD@<Z&8, J(:b 4 $D48,H4D@&">4`,

• BD,*BD4bH4b B@ B,D,D"$@H8, >,LH4 4 ("2",

• B@*2,<>@, ND">,>4, ("2".
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