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ihklhygguo�p_gZo�fh]ml�[ulv�kms_kl\_ggufb�  AZl_f�\�g_f�ij_^eZ]Z_lky�f_lh^
ZgZebaZ�j_e_\Zglghklb�kp_ie_gby���?]h�qbkeh\h_�ijbf_g_gb_�d�jZaebqguf�jy^Zf

^bgZfbdb�kq_lh\�NjZgpbb�\�p_ehf�k\b^_l_evkl\m_l�h[�hijZ\^Zgghklb�kp_ie_gby�

KemqZc�baf_g_gby�aZiZkh\��ZgZebabjm_fuc�\�ihke_^g_c�qZklb�^hdmf_glZ�

oZjZdl_jbam_lky��h^gZdh��agZqbl_evgufb�hkh[_gghklyfb�

1. Ijb�baf_j_gbb�\k_c�kh\hdmighklb�lh\Zjh\�b�mkem]�khklZ\e_gb_�kq_lh\�\�ihdZaZl_eyo

h[t_fZ�y\ey_lky�]eZ\ghc�dhg_qghc�p_evx�jZajZ[hlqbdZ�gZpbhgZevguo�kq_lh\��dZdh\u�[u

gb�[ueb�dhgdj_lgu_�ljm^ghklb�\u^_e_gby�dhfihg_glh\�p_g�b�nbabq_kdh]h�h[t_fZ���mq_l

wnn_dlZ�dZq_kl\Z�\�kemqZ_�\ukhdhl_ogheh]bqguo�lh\Zjh\��keh`ghklv�baf_j_gby�^bgZfbdb

p_g�gZ�g_dhlhju_�\b^u�mkem]��\�qZklghklb�mkem]b�ij_^ijbylbyf��dhgp_ilmZevgu_

ijh[e_fu�b�\�g_dhlhjuo�kemqZyo�g_mihjy^hq_gghklb�j_amevlZlu�jZa[b\db�^bgZfbdb�p_g

kljZoh\uo�mkem]�ih�dhfihg_glZf�p_gu�b�nbabq_kdh]h�h[t_fZ��ijh[e_fZ�g_jughqguo

mkem]�b�l�^�

2. K�^jm]hc�klhjhgu��kZf�nZdl�kms_kl\h\Zgby�^\mo�lbih\�kq_lh\�\�ihdZaZl_eyo�h[t_fZ

�kq_lh\�\�ihklhygguo�p_gZo�b�kq_lh\�\�p_gZo�ij_^u^ms_]h�]h^Z��lZd`_�ih^gbfZ_l�jy^

\hijhkh\�

- GZkdhevdh�\_ebdb�jZkoh`^_gby�f_`^m�jy^Zfb�^bgZfbdb�^\mo�lbih\"

- DZdh\u�ijh[e_fu��k\yaZggu_�k�bkihevah\Zgb_f�kq_lh\�i_j\h]h�b�\lhjh]h�lbiZ�

khhl\_lkl\_ggh"

- DZdh\Z�j_e_\Zglghklv�dZ`^h]h�ba�^\mo�lbih\�kq_lh\�\�ihdZaZl_eyo�h[t_fZ"

- DZdhc�iheblbdb�g_h[oh^bfh�ijb^_j`b\Zlvky�ijb�jZkijhkljZg_gbb�^Zgguo"

3. Gb`_ke_^mxsZy�qZklv�gZklhys_]h�^hdeZ^Z�ijba\ZgZ�^Zlv�hl\_lu�gZ�wlb�\hijhku

bkoh^y�ba�hiulZ�NjZgpbb���Wlhl�hiul�y\ey_lky�\_kvfZ�agZqbl_evguf��ihkdhevdm

njZgpmakdb_�ki_pbZebklu�m`_�\�l_q_gb_�^ebl_evgh]h�\j_f_gb�khklZ\eyxl�kq_lZ�\

ihdZaZl_eyo�h[t_fZ�h^gh\j_f_ggh�\�ihklhygguo�p_gZo�b�\�p_gZo�ij_^u^ms_]h�]h^Z�

Djhf_�lh]h��\�^hdeZ^_�ij_^eZ]Z_lky�f_lh^�^ey�bamq_gby�k�bkihevah\Zgb_f�hij_^_e_ggh]h

jy^Z�^bgZfbdb�j_e_\Zglghklb�kp_ie_gby���Ohly�j_e_\Zglghklv�kp_ie_gby�ih^l\_j`^Z_lky

fgh]hqbke_ggufb�qbkeh\ufb�ijbf_jZfb�ba�gZpbhgZevguo�kq_lh\��kp_ie_gb_�g_�fh`_l�

h^gZdh��jZkkfZljb\Zlvky�\�dZq_kl\_�mgb\_jkZevgh]h�f_lh^Z���Ijbf_jhf�fh`_l�kem`blv

ijh[e_fZ�baf_g_gby�aZiZkh\��dhlhjZy�lj_[m_l�hkh[h]h�ih^oh^Z�
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IJ?BFMS?KL<?GGH?�BKIHEVAH<:GB?�P?IGUO�JY>H<�>BG:FBDB�K

I?J?OH>HF�G:�;:AM������=H>:

4. Ijb�bkihevah\Zgbb�ij_^u^ms_c�[Zau��gZau\Z\r_cky��[Zahc������]h^Z���kq_lZ�\

ihdZaZl_eyo�h[t_fZ�im[ebdh\Zebkv�h^gh\j_f_ggh�\�p_gZo�aZ�ij_^u^msbc�]h^�b�\�p_gZo

1980�]h^Z���Kp_ie_gb_�jy^h\�^bgZfbdb�\�p_gZo�ij_^u^ms_]h�]h^Z�g_�ijhba\h^behkv�
ihkdhevdm�kqblZehkv��qlh�wlh�^he`_g�k^_eZlv�kZf�ihevah\Zl_ev���Ijb�wlhf

ij_^iheZ]Zehkv��qlh�ihkljh_gb_�p_iguo�jy^h\�^bgZfbdb�g_�y\eyehkv�]eZ\ghc�p_evx

khklZ\e_gby�kq_lh\�\�p_gZo�ij_^u^ms_]h�]h^Z���L_f�g_�f_g__�wlb�kq_lZ�ij_ke_^h\Zeb

^\hydmx�p_ev�

- k�h^ghc�klhjhgu��wlb�kq_lZ�iha\heyeb�jZkkqblZlv�ih�dZ`^hfm�Z]j_]Zlm�gZbemqrb_�

ih�\hafh`ghklb��ihdZaZl_eb�_]h�^bgZfbdb�gZ�f_`]h^h\hc�hkgh\_���LZd��gZijbf_j��l_fiu

wdhghfbq_kdh]h�jhklZ��dhff_glbjh\Z\rb_ky�\�hnbpbZevghc�im[ebdZpbb

ij_^\Zjbl_evgh]h�kq_lZ��i_j\Zy�ihegZy�hp_gdZ�kq_lh\�aZ�bkl_drbc�]h^���\ujZ`Zebkv�\

p_gZo�ij_^u^ms_]h�]h^Z�

- k�^jm]hc�klhjhgu��wlb�ihdZaZl_eb�y\eyebkv�h^gbf�ba�ijhf_`mlhqguo�wlZih\

khklZ\e_gby�kq_lh\�\�p_gZo������]h^Z���Ih�kmlb��hgb�jZajZ[Zlu\Zebkv�iml_f�kp_ie_gby

jZaebqguo�jy^h\�^bgZfbdb�[ZeZgkh\�j_kmjkh\�b�bkihevah\Zgby�\�jZa[b\d_�ih�ijh^mdlZf

gZ�kZfhf��ih�\hafh`ghklb��^_lZebabjh\Zgghf�mjh\g_��\�h[s_c�keh`ghklb�gZ�mjh\g_

600�ijh^mdlh\����Ke_^h\Zl_evgh��gZ�^_e_�wlb�kq_lZ�y\eyebkv�kq_lZfb�\�ihklhygguo�p_gZo
lhevdh�\�lhc�f_j_��\�dhlhjhc�p_igu_�jy^u�fh]eb�jZkkfZljb\Zlvky�\�dZq_kl\_�i_j\bqguo

h^ghjh^guo�jy^h\�^bgZfbdb��qlh�[ueh�ebrv�ZiijhdkbfZpb_c�

5. Ke_^m_l�hlf_lblv��qlh��ohly�f_lh^�kp_ie_gby�ijbf_gyeky�gZ�^_lZebabjh\Zgghf

mjh\g_��NjZgpby�g_�hkms_kl\eyeZ�jZkq_lu�p_iguo�kq_lh\�gZ�[he__�\ukhdbo�mjh\gyo

Z]j_]bjh\Zgby��qlh�fh]eh�[u�ihkem`blv�\�g_dhlhjuo�kemqZyo�bklhqgbdhf�imlZgbpu�

Mjh\_gv��gZ�dhlhjhf�ijhba\h^blky�kp_ie_gb_��bf__l�qj_a\uqZcgh�\Z`gh_�agZq_gb_�

- kp_ie_gb_�gZ�gZb[he__��ih�\hafh`ghklb��^_lZebabjh\Zgghf�mjh\g_�k

ihke_^mxsbf�Z]j_]bjh\Zgb_f�khhl\_lkl\m_l��dZd�b�ijb�bkihevah\Zgbb�[Zau�1980�]h^Z�
f_lh^m�khklZ\e_gby�kq_lh\�\�ihklhygguo�p_gZo�

- khklZ\e_gb_�p_iguo�kq_lh\�\�p_gZo�ij_^u^ms_]h�]h^Z��gZijhlb\�

ij_^mkfZljb\Z_l�kp_ie_gb_�Z]j_]Zlh\�gZ�\k_o�mjh\gyo�deZkkbnbdZpbb��\�qZklghklb

�b�bf_ggh�\�wlhf�]eZ\guf�h[jZahf�aZdexqZ_lky�ij_bfms_kl\h�^Zggh]h�f_lh^Z��gZ�\_kvfZ

\ukhdhf�mjh\g_�Z]j_]bjh\Zgby��gZqbgZy�k�<<I�b�_]h�hkgh\guo�dhfihg_glh\���Kp_ie_gb_

lZd`_�^he`gh�ijbf_gylvky�dh�\k_f�\b^Zf�jy^h\�^bgZfbdb��lZdbf��dZd��gZijbf_j�

ihlj_[e_gb_�]hlh\uo�ijh^mdlh\�
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6. Ij_bfms_kl\Z�b�g_^hklZldb�p_iguo�jy^h\�^bgZfbdb�\�gZklhys__�\j_fy�ohjhrh

ba\_klgu�b�djZldh�hibku\Zxlky�gb`_�

- p_igu_�jy^u�^bgZfbdb�mqblu\Zxl�baf_g_gby�\�kljmdlmj_�wdhghfbdb��\

qZklghklb�^_nhjfZpbx�hlghkbl_evguo�p_g��dhlhjZy�y\ey_lky�agZqbl_evghc�\�kemqZ_

g_dhlhjuo�ijh^mdlh\��bgnhjfZlbdZ��wg_j]hj_kmjku��

- k�^jm]hc�klhjhgu��kp_ie_gb_�jy^h\�^bgZfbdb�jZajmrZ_l�ih�qbklh

fZl_fZlbq_kdbf�ijbqbgZf�[mo]Zel_jkdb_�mjZ\g_gby���<ke_^kl\b_�wlh]h�kq_lZ�[he__�g_

y\eyxlky�k[ZeZgkbjh\Zggufb��beb�Z^^blb\gufb��\�aZ\bkbfhklb�hl�bkihevam_fhc

l_jfbgheh]bb��

7. WlZ�ihke_^gyy�ijh[e_fZ�fh`_l��_kl_kl\_ggh��kha^Zlv�k_jv_agu_�ljm^ghklb�^ey

g_dhlhjuo�ihevah\Zl_e_c��\�qZklghklb�^ey�jZajZ[hlqbdh\�fZdjhwdhghfbq_kdbo�fh^_e_c�

dhlhju_�ijb\udeb�d�bkihevah\Zgbx�[mo]Zel_jkdbo�mjZ\g_gbc�\�k\hbo�fh^_eyo��Z�lZd`_�d

kmffbjh\Zgbx�Z]j_]Zlh\���Hlkmlkl\b_�lZdhc�\hafh`ghklb�\�kemqZ_�p_iguo�jy^h\

^bgZfbdb�y\ey_lky�h^gbf�ba�hkgh\guo�h[t_dlh\�djblbdb���H^gZdh�\�k\hx�hq_j_^v

klhjhggbdb�kp_ie_gby�jy^h\�^bgZfbdb�fh]ml�\u^\bgmlv�ke_^mxsb_�Zj]mf_glu�

- bamq_gb_�^bgZfbdb�Z]j_]ZlZ�g_aZ\bkbfh�hl�ex[h]h�[mo]Zel_jkdh]h�[ZeZgkZ

aZkem`b\Z_l�bgl_j_kZ���LZd��gZijbf_j��\iheg_�aZdhgghc�p_evx�fh`_l�y\eylvky�bamq_gb_

ihlj_[e_gby�^hfhohayckl\�gZ�ijhly`_gbb�^ebl_evgh]h�i_jbh^Z�\j_f_gb�ijhklh�\

hibkZl_evguo�p_eyo���<�^Zgghf�kemqZ_�[ueh�[u�`Zev�hldZaZlvky�hl�\hafh`ghklb

ihemq_gby�jy^Z�^bgZfbdb��jZkkfZljb\Z_fh]h�bahebjh\Zggh�\�dZq_kl\_�gZb[he__

ijZ\^hih^h[gh]h�

- ihkljh_gb_�g_dhlhjuo�fZdjhwdhghfbq_kdbo�fh^_e_c�hkms_kl\ey_lky

bkdexqbl_evgh�gZ�hkgh\_�mjZ\g_gbc��hibjZxsboky�gZ�l_fiu�jhklZ���?keb�ihkljh_gb_

lZdbo�fh^_e_c�y\ey_lky�^_ebdZlghc�aZ^Zq_c��lh�\�k\hx�hq_j_^v�ijb\e_dZl_evghc�\u]ey^bl

b^_y�h�lhf��qlh�ex[hc�ihevah\Zl_ev�fh`_l�gZ�hkgh\_�g_k[ZeZgkbjh\Zgguo�p_iguo�kq_lh\

kZfhklhyl_evgh�\hkklZgh\blv�[mo]Zel_jkdb_�[ZeZgku�iml_f�jZkij_^_e_gby�\ua\Zgguo

kp_ie_gb_f�hldehg_gbc��g_�aZljZ]b\Zy�ijb�wlhf�jy^h\�^bgZfbdb��y\eyxsboky�h[t_dlhf

_]h�bkke_^h\Zgbc���LZd��gZijbf_j��fh^_ev��ij_^gZagZq_ggZy�^ey�bamq_gby�\g_rg_c

lhj]h\eb��[m^_l�kljhblvky�gZ�hkgh\_�khojZg_gby�kp_ie_gby�jy^h\�^bgZfbdb�wdkihjlZ�b

bfihjlZ���H^gZdh��k�^jm]hc�klhjhgu��wlh�fh`_l�hagZqZlv�ij_^ty\e_gb_�kebrdhf�\ukhdbo

lj_[h\Zgbc�d�ihevah\Zl_ex�

8. <f_kl_�k�l_f�kp_ie_gb_�kha^Z_l�dhgdj_lgmx�ijh[e_fm�k�khklZ\e_gb_f�d\ZjlZevguo

kq_lh\���KhklZ\e_gb_�kq_lh\�\�p_gZo�ij_^u^ms_]h�d\ZjlZeZ�ij_^klZ\ey_lky�\jy^�eb

hkms_kl\bfuf��Ihwlhfm�klhjhggbdb�kp_ie_gby�\uklmiZxl��dZd�ijZ\beh��aZ�khklZ\e_gb_
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d\ZjlZevguo�kq_lh\�\�p_gZo��kj_^gbo��ij_^u^ms_]h�]h^Z���H^gZdh�wlh�\_^_l�d

hij_^_e_gghfm�jZaju\m�ijb�i_j_oh^_�hl�q_l\_jlh]h�d\ZjlZeZ�h^gh]h�]h^Z�d�i_j\hfm

d\ZjlZem�ke_^mxs_]h�]h^Z���K�mq_lhf�wlbo�ljm^ghkl_c�njZgpmakdb_�jZajZ[hlqbdb

d\ZjlZevguo�kq_lh\�ijh^he`Zxl�khklZ\eylv�kq_lZ�\�ihklhygguo�p_gZo���Djhf_�lh]h�

bkihevam_fu_�bfb�f_lh^u��wlZehgbjh\Zgby��b�aZfudZgby�]h^h\uo�kq_lh\�y\eyxlky�[he__

Z^Zilbjh\Zggufb�ijbf_gbl_evgh�d�]h^h\uf�jy^Zf�\�ihklhygguo�p_gZo�

9. K�i_j_oh^hf�gZ�[Zam������]h^Z�njZgpmakdb_�jZajZ[hlqbdb�]h^h\uo�kq_lh\�k^_eZeb

hkgh\ghc�mihj�gZ�jZkijhkljZg_gb_�wlbo�p_iguo�jy^h\�[_a�hkh[h]h�jZaju\Z�k�ijZdlbdhc

[Zau������]h^Z�

- im[ebdm_fu_�jy^u�^bgZfbdb��\�[mfZ`ghf�nhjfZl_�b�gZ�kZcl_�Bgl_jg_l�

ij_^klZ\eyxl�kh[hc�p_igu_�jy^u�^bgZfbdb��hlghkysb_ky�d�jZaebqguf�mjh\gyf

deZkkbnbdZpbb��p_igu_�jy^u�^bgZfbdb�\�p_gZo�ij_^u^ms_]h�]h^Z��\h�njZgdZo

1995�]h^Z����<�wlhf�hlghr_gbb�ijZdlbdZ�NjZgpbb�khhl\_lkl\m_l�eh]bd_�KGK������]h^Z�b
?KBK������]h^Z��\�dhlhjuo�ij_^ihql_gb_�hl^Z_lky�p_iguf�jy^Zf�

- kq_lZ�\�p_gZo����� ]h^Z�l_f�g_�f_g__�jZkkqblu\Zxlky�b�im[ebdmxlky�k�mq_lhf
ih`_eZgbc�njZgpmakdbo�ihevah\Zl_e_c���<�lh�`_�\j_fy�j_qv�b^_l�h�jy^Zo�\

�ik_\^hihklhygguo��p_gZo�\�lhc�f_j_��\�dhlhjhc�hgb�y\eyxlky�j_amevlZlZfb�kp_ie_gby

^Zgguo�lZ[ebpu��aZljZlu�\uimkd��ih�����ihabpbyf��dhlhju_�aZl_f�ih^\_j]Zxlky

[ZeZgkbjh\Zgbx�b�\�dhg_qghf�blh]_�qbklh�Z^^blb\ghfm�Z]j_]bjh\Zgbx���Mjh\_gv����

ihabpbc�ij_^klZ\ey_l�kh[hc�gZb[he__�^_lZebabjh\Zgguc�mjh\_gv��gZ�dhlhjhf�kp_ie_gb_

fh`_l�ijhba\h^blvky�Z\lhfZlbq_kdb���<f_kl_�k�l_f�gZ�wlhf�mjh\g_�jy^u�^bgZfbdb�\jy^

eb�fh]ml�jZkkfZljb\Zlvky�\�dZq_kl\_�h^ghjh^guo���Qlh�dZkZ_lky�[ZeZgkbjh\Zgby��lh�hgh

hkms_kl\ey_lky�iml_f�i_j_ghkZ�\ua\Zggh]h�kp_ie_gb_f�hldehg_gby�\�kq_l�baf_g_gby

aZiZkh\�beb�ijb�hlkmlkl\bb�lZdh\h]h����\�kq_l�ijhba\h^kl\Z���Wlhl�\u[hj�h[mkeh\e_g�l_f�

qlh�\�jZfdZo�f_lh^h\�khklZ\e_gby�d\ZjlZevguo�kq_lh\�baf_g_gb_�aZiZkh\�hp_gb\Z_lky�gZ

hkgh\_�kZev^h�[ZeZgkZ�

10. H^gZdh�ke_^m_l�ijbagZlv��qlh�mihj�gZ�jZajZ[hldm�g_k[ZeZgkbjh\Zgguo�kq_lh\�ijb

h^gh\j_f_gghf�khklZ\e_gbb�k[ZeZgkbjh\Zgguo�kq_lh\�g_�mijhsZ_l�aZ^Zqm�gb

ihevah\Zl_e_c��gb�jZajZ[hlqbdh\�jZkijhkljZgbl_e_c���<iheg_�h[hkgh\Zggh�fh`gh

aZ^Zlvky�\hijhkhf�h�p_e_khh[jZaghklb�lZdhc�ijZdlbdb���<hafh`gh��qlh�fu��klZlbklbdb�

ihiZebkv�\�eh\mrdm��dhlhjZy�aZdexqZ_lky�\�ijb^Zgbb�g_h[hkgh\Zggh�qj_af_jgh]h

agZq_gby�\hijhkm��dhlhjuc��g_khfg_ggh��y\ey_lky�bgl_j_kguf�k�l_hj_lbq_kdhc�lhqdb

aj_gby��gh�g_�h[_ki_qb\Z_l�j_Zevgh]h�ijh]j_kkZ�\�ieZg_�ih\ur_gby�dZq_kl\Z

im[ebdm_fuo�^Zgguo�
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J:KOH@>?GBY�F?@>M�P?IGUFB�JY>:FB�>BG:FBDB�B�JY>:FB

>BG:FBDB�<�IHKLHYGGUO�P?G:O�O:J:DL?JBAMXLKY�<

;HEVRBGKL<?�KEMQ:?<�OHLY�B�KDJHFGUFB��GH�A:KEM@B<:XSBFB

<GBF:GBY�<?EBQBG:FB

11. >ey�dhebq_kl\_ggh]h�baf_j_gby�jZkoh`^_gbc�f_`^m�^\mfy�kbkl_fZfb�p_g�fu�[m^_f

hibjZlvky�gZ�kq_lZ�k�[Zahc������]h^Z���>Zgguc�\u[hj�ij_`^_�\k_]h�hibjZ_lky�gZ�lhl�nZdl�

qlh�kq_lZ�\�ihklhygguo�p_gZo�k�wlhc�[Zahc�y\eyxlky�gZfgh]h�[he__�[ebadbfb�d�bklbgguf

kq_lZf�\�ihklhygguo�p_gZo��q_f�kq_lZ�k�[Zahc������]h^Z��kf��\ur_��

12. Ijb�bkihevah\Zgbb�[Zau������]h^Z�^Zggu_�\�ihke_^gb_�]h^u�jZkkqblu\Zebkv�\

p_gZo������]h^Z��l�_��ih�kljmdlmj_�p_g��kms_kl\h\Z\r_c����e_l�gZaZ^���QZklh

\ukdZau\Z_lky�b^_y�h�lhf��qlh�baf_g_gb_�[Zabkgh]h�]h^Z�p_g�dZ`^u_�iylv�e_l��dZd�wlh

ij_^mkfhlj_gh�f_lh^bdhc������]h^Z��iha\hebl�webfbgbjh\Zlv�hkgh\gmx�qZklv

jZkoh`^_gbc��dhlhju_�fh]ml�\hagbdgmlv�f_`^m�^bgZfbdZfb�jZaebqguo�kbkl_f�p_g�

>Zgguc�ih^oh^�y\ey_lky�ijZ\bevguf��dh]^Z�j_qv�b^_l�h[�bamq_gbb�wdhghfbq_kdhc

dhgtxgdlmju�ihke_^gbo�e_l��ijbq_f�lZdZy�ZdlmZebaZpby�[Zau�kjZ\g_gby�y\ey_lky�\_kvfZ

p_e_khh[jZaghc���<f_kl_�k�l_f��hq_\b^gh��qlh�ijb�bkihevah\Zgbb�dZdh]h�lh�Z]j_]ZlZ�\

l_q_gb_�^ebl_evgh]h�i_jbh^Z��gZijbf_j��\�l_q_gb_����e_l���g_aZ\bkbfh�hl�[Zabkgh]h�]h^Z

p_g��^Zggu_�aZ�i_j\uc�b�ihke_^gbc�]h^u�jZkkqblu\Zxlky�k�bkihevah\Zgb_f�h^bgZdh\hc

kljmdlmju�p_g��\�lh�\j_fy�dZd�hgb�hibku\Zxl�wdhghfbq_kdb_�j_Zebb��m^Ze_ggu_�^jm]�hl

^jm]Z�gZ����e_l���<�^Zgghf�kemqZ_�kp_ie_gb_�Zijbhjgh�y\ey_lky�_^bgkl\_ggh�\hafh`guf

j_r_gb_f�

13. <�gb`_ijb\_^_gghc�lZ[ebp_���kh^_j`Zlky�^Zggu_�h[�hlf_q_gguo�jZkoh`^_gbyo�\

g_dhlhjuo�jy^Zo�^bgZfbdb�k�[Zahc������]h^Z�f_`^m�l_fiZfb�baf_g_gbc�\�jZfdZo�^\mo

kbkl_f�p_g��\�p_iguo�jy^Zo�^bgZfbdb�]h^h\u_�baf_g_gby�\�kbem�f_lh^bdb�ihkljh_gby

jZ\gu�baf_g_gbyf��aZj_]bkljbjh\Zgguf�\�kq_lZo��khklZ\e_gguo�\�p_gZo�ij_^u^ms_]h

]h^Z��\�p_gZo�n–1)).

14. JZagbpZ�\�baf_j_gbb��^bgZfbdb�<<I�f_`^m�^\mfy�kbkl_fZfb�p_g�y\ey_lky

hlghkbl_evgh�g_[hevrhc��gh�l_f�g_�f_g__�aZkem`b\Zxs_c�\gbfZgby���HgZ��dZd�ijZ\beh�

khklZ\ey_l�����imgdlZ�b�^hklb]Z_l�����imgdlZ�\������]h^m�b�����imgdlZ�\������]h^m�

<ebygb_�[Zabkgh]h�]h^Z�p_g�y\ey_lky�[he__�agZqbl_evguf�\�kemqZ_�\Zeh\h]h�gZdhie_gby

hkgh\gh]h�dZiblZeZ�ij_^ijbylbc��ihkdhevdm�\�p_ehf�jy^_�kemqZ_\�jZagbpZ�^hklb]Z_l����

imgdlZ�jhklZ���<�kemqZ_�ihlj_[e_gby�wg_j]bb�jZagbpZ�^\Z`^u�jZ\gy_lky�����imgdlZ���B

gZdhg_p��\ebygb_�kbkl_fu�[Zabkguo�p_g�y\ey_lky�agZqbl_evguf�\�kemqZ_�bfihjlZ

ijhba\h^kl\_ggh]h�h[hjm^h\Zgby��\�kemqZ_�dhlhjh]h�jZagbpZ�^\Z`^u�khklZ\ey_l�hl���^h

����imgdlh\�b�\h�fgh]bo�kemqZyo���hl�����^h���imgdlZ�
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LZ[ebpZ��

>bgZfbdZ�\�p_gZo������]h^Z�b�\�p_gZo�ij_^u^ms_]h�]h^Z

<Zeh\hc \gmlj_ggbc

ijh^mdl

<GHD �g_nbgZgkh\uo�

dhfiZgbc b

bg^b\b^mZevguo

ij_^ijbylbc

Ihlj_[e_gb_ wg_j]bb

�ijhf_`mlhqgh_ b

dhg_qgh_�

Bfihjl ijhba\h^kl\_ggh]h

h[hjm^h\Zgby

n
� \

p_gZo

n-1

%
\ p_gZo

���� ]h^Z

jZagbpZ \

imgdlZo

� \

p_gZo

n-1

%
 \ p_gZo

���� ]h^Z

jZagbpZ

\

imgdlZo

� \

p_gZo

n-1

%
 \ p_gZo
���� ]h^Z

jZagbpZ

\

imgdlZo

� \

p_gZo

n-1

%
\ p_gZo

���� ]h^Z

jZagbpZ \

imgdlZo

1981 1,2 1,2 0 -2,9 -2,9 0,0 -6,8 -6,8 0,0 1,4 1,4 0,0

1982 2,5 2,5 0 0,0 -0,1 -0,1 -4,9 -4,4 0,5 7,9 7,6 -0,3

1983 0,8 0,7 -0,1 -4,2 -4,4 -0,2 -2,1 -1,9 0,2 -2,4 -2,5 -0,1

1984 1,5 1,3 -0,2 -2,6 -2,8 -0,2 2,3 2,4 0,1 1,3 1,1 -0,2

1985 1,8 1,9 0,1 4,5 4,3 -0,2 0,9 1,5 0,6 6,7 6,7 0,0

1986 2,4 2,5 0,1 6,4 6,3 -0,1 0,7 0,7 0,0 6,5 7,2 0,7

1987 2,2 2,3 0,1 5,9 5,9 0,0 1,1 0,8 -0,3 11,7 11,1 -0,6

1988 4,3 4,5 0,2 9,6 9,5 -0,1 1,1 1,4 0,3 20,1 19,3 -0,8

1989 3,9 4,3 0,4 8,5 9,0 0,5 2,1 1,9 -0,2 10,3 9,7 -0,6

1990 2,4 2,5 0,1 4,4 4,4 0,0 1,5 1,6 0,1 9,1 9,2 0,1

1991 0,8 0,8 0 -0,1 0,1 0,2 4,4 4,7 0,3 4,5 4,5 0,0

1992 1,0 1,2 0,2 -2,1 -1,6 0,5 0,1 -0,1 -0,2 -3,0 -2,7 0,3

1993 -1,3 -1,3 0 -8,4 -8,1 0,3 0,0 0,2 0,2 -7,7 -7,2 0,5

1994 2,6 2,8 0,2 1,3 1,7 0,4 -0,4 -0,4 0,0 7,4 7,0 -0,4

1995 2,0 2,1 0,1 3,1 3,3 0,2 1,4 1,3 -0,1 11,1 12,5 1,4

1996 1,3 1,6 0,3 0,4 0,6 0,2 3,0 3,6 0,6 6,5 7,1 0,6

1997 2,2 2,3 0,1 -0,1 -0,1 0,0 0,3 0,4 0,1 14,7 13,6 -1,1

15. G_dhlhju_�\b^u�[he__�m]em[e_ggh]h�kljmdlmjgh]h�ZgZebaZ�\�agZqbl_evghc�kl_i_gb

aZ\bkyl�hl�bkihevam_fhc�kbkl_fu�[Zabkguo�p_g���LZd��gZijbf_j��\deZ^�hljZkeb

�Ijhba\h^kl\h�we_dljbq_kdh]h�b�we_dljhggh]h�h[hjm^h\Zgby���FE3��\�m\_ebq_gb_
^h[Z\e_gghc�klhbfhklb�\������]h^m�klj_fbl_evgh�\hajZklZ_l�ijb�i_j_oh^_�gZ

ij_^u^msmx�kbkl_fm�[Zabkguo�p_g���Hg�m\_ebqb\Z_lky�k������imgdlZ�\�p_gZo

ij_^u^ms_]h�]h^Z�^h������imgdlZ�\�p_gZo������]h^Z�b�^hklb]Z_l������imgdlZ�\�p_gZo

1990�]h^Z�b������imgdlZ�\�p_gZo������]h^Z�

D:DBF�H;J:AHF�HP?GB<:LV�J?E?<:GLGHKLV�KP?IE?GBY"

16. <�h[sbo�q_jlZo�j_e_\Zglghklv�kp_ie_gby�^\mo�^Zl�hibjZ_lky�gZ�lhl�nZdl��qlh�\

hlebqb_�hl�kq_lh\�\�ihklhygguo�p_gZo�kp_ie_gb_�iha\hey_l�hlke_`b\Zlv�baf_g_gby�\

kljmdlmj_�wdhghfbdb���H^gZdh�\iheg_�\hafh`gZ�kblmZpby��dh]^Z�\�i_jbh^�f_`^m�^\mfy

^ZlZfb��^Z`_�m^Ze_ggufb�^jm]�hl�^jm]Z��dhg_qgZy�kljmdlmjZ�[m^_l�[ebadZ�d�bkoh^ghc

kljmdlmj_���Lh]^Z�kp_ie_gb_�\�emqr_f�kemqZ_�[m^_l�y\eylvky�[_kihe_aguf���<�om^r_f
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kemqZ_�hgh�fh`_l�hdZaZlv�g_]Zlb\gh_�\ebygb_��_keb�\�jZkkfZljb\Z_fuc�i_jbh^�kljmdlmjZ

kgZqZeZ�m^ZebeZkv�hl�bkoh^gh]h�khklhygby��Z�aZl_f�\gh\v�ijb[ebabeZkv�d�g_fm�

17. >ZggZy�ijh[e_fZ�ohjhrh�ba\_klgZ�khklZ\bl_eyf�bg^_dkh\�p_g���Ij_^iheh`bf��qlh�k

l_q_gb_f�\j_f_gb�kblmZpby�ihi_j_f_ggh�ijhoh^bl�q_j_a�^\Z�jZaebqguo�khklhygby�

\�dZ`^uc�q_lguc�i_jbh^�hgZ�klZgh\blky�b^_glbqghc�bkoh^ghfm�khklhygbx��Z�\�dZ`^uc

g_q_lguc�i_jbh^�hgZ�ijbgbfZ_l�\lhjh_�khklhygb_���Ijb�jZkq_l_�\�dZ`^uc�q_lguc�i_jbh^

bg^_dkZ�EZki_cj_kZ��beb�IZZr_���_]h�\_ebqbgZ�[m^_l�jZ\gZ�_^bgbp_���<�lh�`_�\j_fy�ijb

jZkq_l_�p_igh]h�bg^_dkZ�_]h�\_ebqbgZ�[m^_l�\k_�\�[hevr_c�kl_i_gb�hldehgylvky�hl

_^bgbpu��ijb[eb`Zykv�d�g_c�\�q_lgu_�i_jbh^u����>Zgguc�ijbf_j�fh`_l�[ulv

l_hj_lbq_kdb�ijbf_gbf�b�d�gZpbhgZevguf�kq_lZf��ihkdhevdm�kq_lZ�\�p_gZo�ij_^u^ms_]h

]h^Z��ijZdlbq_kdb�\h�\k_o�kljZgZo��b�\�qZklghklb�\h�NjZgpbb��khklZ\eyxlky�iml_f

Z]j_]bjh\Zgby�hkgh\guo�dhfihg_glh\��gZijbf_j��ijh^mdlh\�beb�hljZke_c��k�ihfhsvx

bg^_dkh\�EZki_cj_kZ�\�kemqZ_�ihdZaZl_e_c�h[t_fZ�b�bg^_dkh\�IZZr_�\�kemqZ_�ihdZaZl_e_c

p_g�^ey�h[_ki_q_gby�bo�Z^^blb\ghklb�

18. P_e_khh[jZaghklv�kp_ie_gby��ke_^h\Zl_evgh��h[mkeh\e_gZ�]bihl_ahc�h�lhf��qlh

kljmdlmjZ�\�ijhf_`mlhqgu_�^Zlu�kZfZ�ghkbl�ijhf_`mlhqguc�oZjZdl_j���Bkihevah\Zgb_

kp_ie_gby�\�jZkq_lZo�iZjbl_lh\�ihdmiZl_evghc�kihkh[ghklb�^\mo�kljZg�k\b^_l_evkl\m_l�h

lhf��qlh�p_ev�aZdexqZ_lky�\�gZoh`^_gbb�ijhf_`mlhqguo�lhq_d��k�l_f�qlh[u�h[_ki_qblv

fZdkbfZevgmx�[ebahklv�^\mo�ihke_^h\Zl_evguo�lhq_d�ijb�kp_ie_gbb�

19. H[�wlhf�]h\hjblky�\�KGK������]h^Z��dhlhjZy�mlhqgy_l��qlh��P_ighc�bg^_dk

EZki_cj_kZ��beb�IZZr_��g_�ke_^m_l�bkihevah\Zlv��_keb�kp_ie_gb_�k\yaZgh�k

�wdhghfbq_kdbf�ba]b[hf«���kf��imgdl���������b�qlh��K�^jm]hc�klhjhgu��p_ighc�bg^_dk

ke_^m_l�bkihevah\Zlv��_keb�hlghkbl_evgu_�p_gu�\�i_j\uc�b�ihke_^gbc�i_jbh^u�\_kvfZ

kms_kl\_ggh�hlebqZxlky�^jm]�hl�^jm]Z��Z�kp_ie_gb_�ij_^iheZ]Z_l�m\yadm�q_j_a

ijhf_`mlhqgu_�i_jbh^u��\�dhlhju_�hlghkbl_evgu_�p_gu�b�dhebq_kl\Z�y\eyxlky

ijhf_`mlhqgufb�f_`^m�khhl\_lkl\mxsbfb�ihdZaZl_eyfb�\�i_j\uc�b�ihke_^gbc

i_jbh^u���kf��imgdl��������

20. Fu�ihiulZ_fky�hij_^_eblv�hilbfZevgh_�kp_ie_gb_��ijhoh^ys__�lhevdh�q_j_a

lZdb_�lhqdb��ijhf_`mlhqgu_�^Zlu���dhlhju_�h[_ki_qb\Zxl�gZb[he__�ih�\hafh`ghklb

ihkl_i_ggmx�w\hexpbx�kblmZpbb�hl�h^ghc�lhqdb�p_ib�d�ke_^mxs_c�\�gZijZ\e_gbb

ijb[eb`_gby�d�dhg_qghfm�khklhygbx���>Zggh_�hilbfZevgh_�kp_ie_gb_�fh`_l�\

g_dhlhjuo�kemqZyo�hlh`^_kl\eylvky�k�h[uqguf�kp_ie_gb_f��dhlhjh_�fh`gh�gZa\Zlv

�bgl_]jZevguf���ihkdhevdm�hgh�ijhoh^bl�q_j_a�\k_�lhqdb���Hgh�lZd`_�fh`_l�[ulv

ZgZeh]bqgh�h[uqguf�jZkq_lZf�[_a�kp_ie_gby��jZkq_lZf�\�ihklhygguo�p_gZo���dh]^Z�g_

\u[bjZ_lky�gbdZdhc�ijhf_`mlhqghc�^Zlu���H^gZdh�\�[hevrbgkl\_�kemqZ_\�kp_ie_gb_

[m^_l�ijhoh^blv�q_j_a�hij_^_e_ggu_�^Zlu�ijb�h^gh\j_f_gghf�ba[_`Zgbb�^jm]bo�
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21. >ey�lh]h�qlh[u�ijh^he`blv�^\b]Zlvky�\�wlhf�gZijZ\e_gbb��g_h[oh^bfh�kgZqZeZ

hij_^_eblv�ihdZaZl_ev�m^Ze_gby�h^ghc�lhqdb�ih�hlghr_gbx�d�^jm]hc���>ey�wlh]h

ij_^eZ]Z_lky�f_lh^��dhlhjuc�[m^_l�ijhbeexkljbjh\Zg�gZ�ijbf_j_�^h[Z\e_gghc

klhbfhklb���Fu�bkoh^bf�ba�lh]h��qlh�\�gZebqbb�ih�\k_c�kh\hdmighklb�hljZke_c��gZ�kZfhf

^_lZevghf�mjh\g_�deZkkbnbdZpbb��bf_xlky�ihdZaZl_eb�^h[Z\e_gghc�klhbfhklb�\�l_dmsbo

p_gZo�b�\�p_gZo�ij_^u^ms_]h�]h^Z���Dhgdj_lgh�klZ\blky�\hijhk�h�lhf��dZdhc�ba�^\mo

f_lh^h\�ke_^m_l�ijbf_gylv�^ey�hp_gdb�\��ihdZaZl_eyo�h[t_fZ�^bgZfbdb�kh\hdmighc

^h[Z\e_gghc�klhbfhklb�\�i_jbh^�f_`^m�^\mfy�[he__�beb�f_g__�m^Ze_ggufb�^jm]�hl�^jm]Z

^ZlZfb�

- f_lh^�jZkq_lZ�gZ�dZ`^mx�^Zlm�^h[Z\e_gghc�klhbfhklb�\�p_gZo�n-1�k
ihke_^mxsbf�kp_ie_gb_f��p_igu_�bg^_dku�EZki_cj_kZ��beb

- f_lh^�kp_ie_gby�ihdZaZl_e_c�^h[Z\e_gghc�klhbfhklb�ih�dZ`^hc�\u^_ey_fhc

hljZkeb�k�ihke_^mxsbf�jZkq_lhf�kh\hdmigh]h�ihdZaZl_ey���J_qv�b^_l�h[�h^ghf�ba

f_lh^h\�jZajZ[hldb��hkms_kl\ey_fhc�\�[hevr_c�beb�f_gvr_c�kl_i_gb�\�aZ\bkbfhklb�hl

mjh\gy�^_lZebaZpbb�deZkkbnbdZpbb��kq_lh\�\�ihklhygguo�p_gZo���J_]bkljbjm_fh_

baf_g_gb_�\�^Zgghf�kemqZ_�jZ\gh�bg^_dkm�EZki_cj_kZ�

22. ?keb�gZ�gZqZevgmx�b�dhg_qgmx�^Zlu�^h[Z\e_ggZy�klhbfhklv�dZ`^hc�hljZkeb

y\ey_lky�h^bgZdh\hc��\�^Zgghf�kemqZ_�m^Ze_gb_�h^ghc�^Zlu�hl�^jm]hc�[m^_l�jZ\gh�gmex�

\ke_^kl\b_�q_]h�gb�h^gZ�ba�lhq_d�g_�fh`_l�jZkkfZljb\Zlvky�\�dZq_kl\_�hibku\Zxs_c

ijhf_`mlhqgmx�kblmZpbx��qlh��\�k\hx�hq_j_^v��^_eZ_l�g_gm`guf�kp_ie_gb_���<f_kl_�k

l_f�fh`gh�jZkrbjblv�kn_jm�ho\ZlZ�^Zggh]h�lj_[h\Zgby�gZ�kemqZc��dh]^Z�^bgZfbdZ

^h[Z\e_gghc�klhbfhklb�dZ`^hc�hljZkeb�y\ey_lky�h^bgZdh\hc�\�i_jbh^�f_`^m�^\mfy

^ZlZfb���<iheg_�hq_\b^gh��qlh�kh\hdmigh_�baf_g_gb_�^he`gh�[ulv�jZ\gh�wlhc�h[s_c

^bgZfbd_��qlh�y\ey_lky�j_amevlZlhf�jZkq_lh\�[_a�kp_ie_gby���Ba�wlh]h�ke_^m_l��qlh

]eZ\guf�nZdlhjhf�y\ey_lky�ihklhygkl\h�kljmdlmju�^h[Z\e_gghc�klhbfhklb�f_`^m

hljZkeyfb�

23. Ke_^h\Zl_evgh��g_h[oh^bfh�bamqblv�khhlghr_gb_�lbiZ�^k�>K�gZ�dhgdj_lgmx�^Zlm�

]^_�^k�ij_^klZ\ey_l�kh[hc�^h[Z\e_ggmx�klhbfhklv�hl^_evghc�hljZkeb��Z�>K�±�kh\hdmigmx

^h[Z\e_ggmx�klhbfhklv���<�dZq_kl\_�>K�fu�[m^_f�bkihevah\Zlv�kmffm�Z[khexlguo

\_ebqbg�^h[Z\e_gghc�klhbfhklb�jZaebqguo�hljZke_c��^ey�lh]h�qlh[u�^Zggh_�khhlghr_gb_

g_�[ueh�ba[ulhqgh�g_klZ[bevguf�\�kemqZyo��dh]^Z�h[sZy�\_ebqbgZ�Z]j_]ZlZ�[m^_l

ijb[eb`Zlvky�d�gmex���Ijbf_gbl_evgh�d�^h[Z\e_gghc�klhbfhklb�^ZggZy�]bihl_aZ�ghkbl

iheghklvx�l_hj_lbq_kdbc�oZjZdl_j��ohly�^h[Z\e_ggZy�klhbfhklv�hl^_evghc�hljZkeb

fh`_l�[ulv�g_]Zlb\ghc��qlh�\k_]^Z�gZ[ex^Z_lky�\�kemqZ_�MB<NI���h^gZdh�lZdZy

kblmZpby�fh`_l�lZd`_�gZ[ex^Zlvky�b�\�kemqZ_�^jm]bo�Z]j_]Zlh\��gZijbf_j��baf_g_gby

aZiZkh\��kf��imgdl�V).
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24. >Zggu_�khhlghr_gby�fh]ml�[ulv�hij_^_e_gu�\�ihdZaZl_eyo�klhbfhklb��\�l_dmsbo

p_gZo��b�\�ihdZaZl_eyo�h[t_fZ���>ey�wlh]h�\_ebqbgu�^h[Z\e_gghc�klhbfhklb�bkoh^gh]h

i_jbh^Z�[m^ml�\ujZ`_gu�\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�dhg_qgh]h�i_jbh^Z��\aylh]h�\

dZq_kl\_�[Zau�kjZ\g_gby��ijb�h^gh\j_f_gghf�kp_ie_gbb�dZ`^h]h�jy^Z�^bgZfbdb�

dhlhjuc�[m^_l�jZkkfZljb\Zlvky�\�dZq_kl\_�we_f_glZjgh]h��ihkdhevdm�fu�bkihevam_f

gZb[he__�^_lZebabjh\Zgguc�mjh\_gv�deZkkbnbdZpbb���Qlh�dZkZ_lky�jZkij_^_e_gby�ih

dhfihg_glZf�p_g�b�h[t_fh\��lh�fu�ihiulZ_fky�hij_^_eblv�m^Ze_gb_�bkoh^ghc�lhqdb�hl

dhg_qghc�lhqdb�h^gh\j_f_ggh�gZ�hkgh\_�p_g�b�nbabq_kdbo�h[t_fh\�

25. >ey�wlh]h�fu�[m^_f�bkihevah\Zlv�fZl_fZlbq_kdh_�ijhkljZgkl\h��lhqdhc�hlq_lZ

dhlhjh]h�[m^_l�y\eylvky�dhg_qgZy�^ZlZ�b�kh^_j`Zs_]h��n�baf_j_gby��]^_�n hibku\Z_l
qbkeh�hljZke_c���Bkoh^gZy�^ZlZ�[m^_l�ij_^klZ\e_gZ�lhqdhc��hij_^_e_gghc�wlbfb

2n dhfihg_glZfb��n�hlghkbl_evgh�h[t_fh\�b�n hlghkbl_evgh�p_g�

26. <�kemqZ_�hl^_evghc�hljZkeb�dhfihg_gl�ih�hkb�nbabq_kdh]h�h[t_fZ�[m^_l�jZ\_g

( DUUWGHSW �9$�YD��9$�YD == −   (1),

]^_�^k��vZ��b�>K��VA ��y\eyxlky�h[t_fZfb�\�khhl\_lkl\bb�k�\ur_ijb\_^_gguf

hij_^_e_gb_f�

27. >ey�hij_^_e_gby�dhfihg_glZ�ih�hkb�p_g�fu�\havf_f�aZ�hkgh\m�mjZ\g_gb_�����

>Zggh_�mjZ\g_gb_�[ueh�jZkkqblZgh�k�bkihevah\Zgb_f�h[t_fh\��gh�hgh�lZd`_�fh`_l�[ulv

jZkkqblZgh�k�bkihevah\Zgb_f�klhbfhkl_c���<�dZq_kl\_�dhfihg_glZ�p_g�fu�[m^_f

bkihevah\Zlv�jZaghklv�f_`^m�^Zgguf�mjZ\g_gb_f�\�ihdZaZl_eyo�klhbfhklb�b�^Zgguf

mjZ\g_gb_f�\�ihdZaZl_eyo�h[t_fZ��bkoh^y�ba�lh]h��qlh�p_gu�^he`gu�h[tykgblv�lh��qlh�g_

[ueh�h[tykg_gh�h[t_fZfb�

28. <�aZdexq_gb_�g_h[oh^bfh�hij_^_eblv�m^Ze_gb_�mklZgh\e_gghc�bkoh^ghc�lhqdb�hl

dhg_qghc�lhqdb��dhlhjZy�khhl\_lkl\m_l�gZqZem�gZr_]h�ijhkljZgkl\Z���<f_klh�lh]h�qlh[u

bkihevah\Zlv�h[uqgu_�_\deb^h\h�jZkklhygb_��d\Z^jZlguc�dhj_gv�kmffu�d\Z^jZlh\���\

dZq_kl\_�jZkklhygby�fu�[m^_f�bkihevah\Zlv�kmffm�Z[khexlguo�\_ebqbg���>Zgguc�\u[hj

h[tykgy_lky�klj_fe_gb_f�h[_ki_qblv�ke_^mxsb_�k\hckl\Z���_keb�hljZkev�jZa[blv�gZ�^\_

ih^hljZkeb��ke_^mxsb_�h^ghc�b�lhc�`_�^bgZfbd_��wlh�g_�hdZ`_l�\ebygby�gZ�j_amevlZl

gZrbo�jZkq_lh\��ke_^m_l�lZd`_�ij_^iheh`blv��qlh�agZd�Z]j_]ZlZ�[m^_l�h^bgZdh\uf�\

kemqZ_�^\mo�ih^hljZke_c��
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29. <�blh]_��_keb�fu�bf__f�^\_�^Zlu����b����b�Z]j_]Zl�O��jZkij_^_e_gguc�ih

dhfihg_glZf�Q��gZijbf_j��hljZkeyf�beb�ijh^mdlZf���h[hagZq_gguf�L�beb�N��lh�m^Ze_gb_

^Zlu���hl�^Zlu���[m^_l�hij_^_eylvky�k�ihfhsvx�ke_^mxs_c�nhjfmeu�
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]^_ 9DO�� ��\_ebqbgZ�Z]j_]ZlZ�\�klhbfhklghf�\ujZ`_gbb�

9RO�� ��\_ebqbgZ�Z]j_]ZlZ�\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�^Zlu���

30. Fh`gh�aZf_lblv��qlh�\�kbem�hkh[_gghkl_c�ihkljh_gby�^Zgghc�nhjfmeu��baf_g_gb_

kljmdlmju�p_g��\lhjhc�qe_g��[m^_l�\k_]^Z�khhl\_lkl\h\Zlv�gZijZ\e_gbx�baf_g_gby

h[t_fZ��i_j\hfm�l_jfm���\ke_^kl\b_�q_]h�\ebygb_�[m^_l�hdZau\Zlv�lhevdh�baf_g_gb_

kljmdlmju�ih�klhbfhklb���Ih�kmlb��\lhjZy�qZklv�\lhjh]h�qe_gZ�Zggmebjm_lky�i_j\uf

qe_ghf���H^gZdh�kblmZpby�f_gy_lky��dZd�lhevdh�p_gu�b�h[t_fu�gZqbgZxl�baf_gylvky�\

h[jZlguo�gZijZ\e_gbyo��ih�f_gvr_c�f_j_��\�kemqZ_�h^ghc�dhfihg_glu���Ke_^m_l

hlf_lblv��qlh�\�wdhghfbd_�p_gu�b�nbabq_kdb_�h[t_fu�\h�fgh]bo�kemqZyo

oZjZdl_jbamxlky�h[jZlgufb�baf_g_gbyfb«

31. LZd`_�g_h[oh^bfh�hlf_lblv��qlh�ijbf_g_gb_�wlhc�nhjfmeu�lj_[m_l�baf_g_gby

kbkl_fu�p_g�ijb�kf_g_�dhg_qghc�^Zlu��ihkdhevdm�\k_�h[t_fu�nhjfme�jZkkqblZgu�\�p_gZo

^Zlu�����Kbff_ljby�nhjfmeu�f_`^m�^ZlZfb���b���ke_^h\Zl_evgh�y\ey_lky�lhevdh�fgbfhc�

\�qZklghklb�?1,2�g_�jZ\gZ�?2,1��qlh�h[tykgy_l�bkdexq_gb_�qe_gZ��jZkklhygb_��f_`^m�^ZlZfb

��b�����Ih�kmlb��\�ijhkljZgkl\_�k��n�baf_j_gbyfb�bgl_j_k�ij_^klZ\ey_l�lhevdh�jZkq_l
m^Ze_gby�dZdhc�lh�lhqdb�hl�gZqZeZ�hlkq_lZ�

32. Ihke_�hij_^_e_gby�m^Ze_gby�f_`^m�^\mfy�^ZlZfb�fu�fh`_f�bamqblv�ijh[e_fm

kp_ie_gby���JZkkfhljbf�Z]j_]Zl��jZkij_^_e_gguc�ih�jZaebqguf�dhfihg_glZf��gZijbf_j�

hljZkeyf�beb�ijh^mdlZf��gZ�ijhly`_gbb�i_jbh^Z�k�t=��^h�L��H[t_dlhf�bkke_^h\Zgby
y\ey_lky�baf_g_gb_�^Zggh]h�Z]j_]ZlZ�f_`^m�^\mfy�wlbfb�djZcgbfb�^ZlZfb���<hagbdZ_l

\hijhk�h�lhf��ke_^m_l�eb�hkms_kl\eylv�jZkq_lu�\�ihklhygguo�p_gZo��\�p_gZo�^Zlu�t��beb
`_�ijh\h^blv�kp_ie_gb_�baf_g_gbc�k�� ^h�L��L�fh`_l�gZ�ijZdlbd_�jZkiheZ]Zlvky�^h����

33. Fu�fh`_f�jZkkqblZlv�m^Ze_gb_���hl�L��Z�lZd`_�m^Ze_gb_�ex[hc�ijhf_`mlhqghc

^Zlu��gZoh^ys_cky�\�bgl_j\Ze_�f_`^m�t b�L��m^Ze_gb_�ex[hc�^Zlu�t hl�t+1��qlh�lj_[m_l
baf_g_gby�\kydbc�jZa�kbkl_fu�p_g��b�\�[he__�h[s_f�ieZg_�ex[hc�^Zlu�t1 hl�^jm]hc�^Zlu



CES/AC.68/2000/11
page 12

t2.��>ey�hij_^_e_gby�lh]h��qlh�[ueh�gZa\Zgh�hilbfZevguf�kp_ie_gb_f��\ur_�ijb\_^_gguc
ZgZeba�lj_[m_l�bkihevah\Zgby�^\mo�ke_^mxsbo�djbl_jb_\�

- ijhf_`mlhqgu_�^Zlu��q_j_a�dhlhju_�ke_^m_l�hkms_kl\eylv�kp_ie_gb_��^he`gu

[ulv�lZdh\ufb��qlh[u�bo�m^Ze_gb_�hl�L�\h�\k_o�kemqZyo�khdjZsZehkv���Ijhf_`mlhqgu_

^Zlu��dhlhju_�g_�m^h\e_l\hjyxl�^Zgghfm�lj_[h\Zgbx�khdjZs_gby��^he`gu�bkdexqZlvky�

- fZdkbfZevgh_�m^Ze_gb_�lhqdb�kp_ie_gby�hl�ke_^mxs_c�lhqdb�kp_ie_gby

^he`gh�[ulv�fbgbfZevguf���?keb�m^Ze_gb_�t1 hl�t3 f_gvr_�m^Ze_gby�t1�hl�W2 beb�m^Ze_gby
t2 hl�W3,�lh�lhqdZ�t2�^he`gZ�[ulv�bkdexq_gZ�ba�p_ib�

34. GZ�ijZdlbd_�ijbf_g_gb_�i_j\h]h�djbl_jby�aZqZklmx�ijb\h^bl�d�j_r_gbx��dhlhjh_

m^h\e_l\hjy_l�\lhjhfm�djbl_jbx���H^gZdh�\�g_dhlhjuo�kemqZyo�ijbf_g_gb_�\lhjh]h

djbl_jby�fh`_l�ihlj_[h\Zlv�bkdexq_gby�^hihegbl_evguo�lhq_d�kp_ie_gby���gZijbf_j�

^\_�ihke_^h\Zl_evgu_�^Zlu�fh]ml�[ulv�\_kvfZ�m^Ze_gu�^jm]�hl�^jm]Z��h^gh\j_f_ggh

ijb[eb`Zykv�d�kblmZpbb�gZ�^Zlm�L�

35. >Zgguc�f_lh^�g_�iha\hey_l�k^_eZlv�Z[khexlguc�\u\h^�h�p_e_khh[jZaghklb

kp_ie_gby���K�mq_lhf�lh]h��qlh�\ur_hibkZggu_�f_lh^u�qZklbqgh]h�kp_ie_gby��ih�\k_c

\b^bfhklb��\�kbem�k\h_c�]jhfha^dhklb�lj_[mxl�hilbfbaZpbb�b�^hihegbl_evguo�jZkq_lh\�

kn_jZ�bo�ijbf_g_gby�[m^_l�h]jZgbq_gZ�p_eyfb�ZgZebaZ���>ey�lh]h�qlh[u�k^_eZlv

f_lh^heh]bq_kdbc�\u\h^��bo�g_h[oh^bfh�ijbf_gblv�d�jZaghh[jZaguf�dhgdj_lguf

kemqZyf���Bglmblb\gh�fh`gh�k^_eZlv�\u\h^�h�lhf��qlh�q_f�[hevr_�^bgZfbdZ�Z]j_]ZlZ

y\ey_lky�j_]meyjghc��l_f�[he__�ih\urZ_lky�p_e_khh[jZaghklv�kp_ie_gby�

Gb`_ke_^mxsb_�ijbf_ju�ih^l\_j`^Zxl�wlh�

IJBF?GBL?EVGH�D�>:GGUF�K�;:AHC������=H>:�>:GGUC�F?LH>

IHL<?J@>:?L�P?E?KHH;J:AGHKLV�BKIHEVAH<:GBY�BGL?=J:EVGH=H

KP?IE?GBY��GH�H>GH<J?F?GGH�MKL:G:<EB<:?L�?=H�H=J:GBQ?GBY

36. GZ�fhf_gl�ih^]hlh\db�gZklhys_]h�bkke_^h\Zgby�\�gZebqbb�bf_ebkv�hkgh\gu_�jy^u

^bgZfbdb�\�ihdZaZl_eyo�h[t_fZ�aZ�i_jbh^�����������]h^h\���AZ�bkdexq_gb_f����o�]h^h\�

j_qv�b^_l�h�jy^Zo�^bgZfbdb��j_ljhihebjh\Zgguo�g_ihkj_^kl\_ggh�gZ�mjh\_gv�F kq_lh\
(41 ihabpby����LZdbf�h[jZahf�h[t_dlhf�bamq_gby�[m^ml�y\eylvky�khhl\_lkl\mxsb_�jy^u
^bgZfbdb��him[ebdh\Zggu_�\�ihdZaZl_eyo�klhbfhklb�b�\�\b^_�p_iguo�jy^h\�\�p_gZo

1995�]h^Z���Fu�ihiulZ_fky�hij_^_eblv�p_e_khh[jZaghklv�bkihevah\Zgby�kp_ie_gby�^ey
jZkq_lZ�Z]j_]bjh\Zgguo�jy^h\�^bgZfbdb�\�ihdZaZl_eyo�h[t_fZ�k�kbkl_fhc�[Zabkguo�p_g

1995�]h^Z���<�qZklghklb��h[t_dlhf�bkke_^h\Zgby�[m^ml�y\eylvky�jZkq_lu�^bgZfbdb�aZ�\_kv
i_jbh^�����������]h^h\�
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37. Ba�h[s_]h�qbkeZ�Z]j_]Zlh\��dhlhju_�gZ�ijZdlbd_�ih^\_j]Zxlky�kp_ie_gbx

�b dhlhju_�jZaf_s_gu�gZ�kZcl_�Bgl_jg_l�GBKWB���l_klbjh\Zgbx�[ueb�ih^\_j]gmlu
q_luj_�Z]j_]ZlZ��hlh[jZggu_�gZ�hkgh\Zgbb�djbl_jby�j_]meyjghklb�jy^h\���LZ[ebpZ���

ihykg_gby�d�dhlhjhc�ijb\h^ylky�\h�\klZ\d_����kh^_j`bl�ihemq_ggu_�j_amevlZlu�

38. Ihlj_[bl_evkdb_�jZkoh^u�^hfhohayckl\�ljZ^bpbhggh�y\eyxlky�h^gbf�ba�jy^h\�

dhlhjuc�oZjZdl_jbam_lky�gZb[he__�j_]meyjghc�^bgZfbdhc���K�m^h\e_l\hj_gb_f�fh`gh

dhgklZlbjh\Zlv��qlh�hilbfZevguf�f_lh^hf�kp_ie_gby��\�khhl\_lkl\bb�k�^Zgguf�gZfb

hij_^_e_gb_f��y\ey_lky�bgl_]jZevgh_�kp_ie_gb_���>Zggu_��kh^_j`Zsb_ky�\�i_j\hc

dhehgd_�lZ[ebpu����k\b^_l_evkl\mxl�h�lhf��qlh�m^Ze_gb_�dZ`^h]h�]h^Z�hl������]h^Z

ihklhyggh�khdjZsZ_lky�k������]h^Z�ih������]h^���>Zggu_��ijb\_^_ggu_�\h�\lhjhc�dhehgd_�

iha\heyxl�k^_eZlv�\u\h^�h�lhf��qlh�gb�h^gh�ba��a\_gv_\��kp_ie_gby�h^gh]h�]h^Z�kh

ke_^mxsbf�]h^hf�g_�bf__l�ih\ur_ggh]h�agZq_gby���LZdbf�h[jZahf��\u]ey^bl�eh]bqgh�

qlh�\�j_amevlZl_�jZkq_lh\�fZdkbfZevgh_�kp_ie_gb_�hkms_kl\ey_lky�ih�\k_f�]h^Zf��dZd�h[

wlhf�k\b^_l_evkl\mxl�^Zggu_��ijb\_^_ggu_�\�lj_lv_c�dhehgd_���>h[Z\e_ggZy�klhbfhklv

Zijbhjgh�oZjZdl_jbam_lky�f_g__�j_]meyjghc�^bgZfbdhc���<f_kl_�k�l_f�^Zggu_�lZ[ebpu��

k\b^_l_evkl\mxl�h�lhf��qlh�^Z`_��_keb�m^Ze_gb_�y\ey_lky�[he__�agZqbl_evguf�ih

kjZ\g_gbx�k�ihlj_[e_gb_f��hilbfZevguf�f_lh^hf�kp_ie_gby�ih�ij_`g_fm�y\ey_lky

bgl_]jZevgh_�kp_ie_gb_�

39. <Zeh\h_�gZdhie_gb_�hkgh\gh]h�dZiblZeZ�g_nbgZgkh\uo�dhjihjZpbc�b

bg^b\b^mZevguo�ij_^ijbylbc��<GHD�GND�b�BI��ih^\_j`_gh�[he__�agZqbl_evguf

dhe_[Zgbyf���>Zggu_��kh^_j`Zsb_ky�\�lZ[ebp_����k\b^_l_evkl\mxl�h�lhf��qlh�hilbfZevgh_

kp_ie_gb_�hldehgy_lky�hl�bgl_]jZevgh]h�kp_ie_gby���>Zggu_��ijb\h^bfu_�\�i_j\hc

dhehgd_��iha\heyxl�k^_eZlv�\u\h^�h�lhf��qlh�djbl_jbc�ihkl_i_ggh]h�k[eb`_gby�k

1995�]h^hf�g_�kh[ex^Z_lky�\�kemqZ_������b������]h^h\��h[Z�ba�dhlhjuo�[he__�m^Ze_gu�hl
1995�]h^Z��q_f������]h^���J_amevlZlu�jZkq_lh\��lj_lvy�dhehgdZ��k\b^_l_evkl\mxl�h�lhf�
qlh�hilbfZevgh_�kp_ie_gb_�ijhoh^bl�q_j_a�\k_�]h^u��aZ�bkdexq_gb_f������b������]h^h\�

ijbq_f�m^Ze_gb_������]h^Z�hl������]h^Z�khklZ\ey_l�\k_]h�ebrv�������ih�kmlb�������

ihkdhevdm�\�lZ[ebp_�^Zggu_�h[�m^Ze_gbb�ijb\_^_gu�\�^_kylbdjZlghf�m\_ebq_gbb��

Bamq_gb_�^Zgguo�aZ�wlb�]h^u�iha\hey_l�ihgylv�bo�hkh[uc�oZjZdl_j���\������]h^m�<GHD

g_nbgZgkh\uo�dhjihjZpbc�b�bg^b\b^mZevguo�ij_^ijbylbc�\�\b^_�a^Zgbc�j_adh

m\_ebqbehkv�������ih�h[t_fm��\\b^m�i_j_^Zqb�g_^\b`bfuo�Zdlb\h\�nbgZgkh\uo

dhjihjZpbc�g_nbgZgkh\uf�dhjihjZpbyf��iheblbdZ�ba[Z\e_gby����>Zggh_�y\e_gb_�

j_]bkljZpby�dhlhjh]h�\h�<GHD�fh`_l�kem`blv�ij_^f_lhf�djblbdb��lZd`_�gZjmrbeh

^bgZfbdm�<GHD�bgklblmpbhgZevguo�k_dlhjh\�\�����������]h^Zo��dh]^Z�\�kljhbl_evkl\_

gZ[ex^Zeky�kiZ^���H^gZdh�\�p_ehf�^Zggu_��ijb\_^_ggu_�\�lZ[ebp_����iha\heyxl�l_f�g_

f_g__�k^_eZlv�\u\h^�h�ij_^ihqlbl_evghklb�ijh\_^_gby�bgl_]jZevgh]h�kp_ie_gby�aZ

^ebl_evguc�i_jbh^��q_f�hldZaZ�hl�kp_ie_gby�\hh[s_���Wlhl�\u\h^�ih^l\_j`^Z_lky�l_f

nZdlhf��qlh�\�jZkkfZljb\Z_fuc�i_jbh^�����������]h^h\�kp_ie_gb_�ih�\k_f�]h^Zf�^Zeh
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j_amevlZl����������dhlhjuc�ebrv�g_fgh]h�hlebqZ_lky�hl�j_amevlZlh\�ijyfh]h�jZkq_lZ

^bgZfbdb������]h^Z�ih�kjZ\g_gbx�k������]h^hf�����������?keb�jZkkfZljb\Zlv�\_kv�i_jbh^

����������]h^h\�\�p_ehf��lh�j_amevlZl�bgl_]jZevgh]h�kp_ie_gby����������\_kvfZ�[ebahd�d

j_amevlZlm�hilbfZevgh]h�kp_ie_gby�����������\�lh�\j_fy�dZd�j_amevlZl��ihemq_gguc�[_a

kp_ie_gby�����������agZqbl_evgh�hldehgy_lky�hl�g_]h�

40. Ihke_^gbf�Z]j_]Zlhf�y\eyxlky�jZkoh^u�^hfhohayckl\��k\yaZggu_�k

mihlj_[e_gb_f�wg_j]bb���<�lh�\j_fy�dZd�ij_^u^msb_�Z]j_]Zlu�ih^\_j]Zebkv�jZa[b\d_�ih

���ihabpbb�deZkkbnbdZpbb�\b^h\�^_yl_evghklb�ijh^mdlh\��^Zgguc�Z]j_]Zl�khklhbl�\k_]h

ebrv�ba�^\mo�dhfihg_glh\���ihlj_[e_gby�lhieb\Z��k�h^ghc�klhjhgu��b�ihlj_[e_gby�\h^u�

]ZaZ�b�we_dljhwg_j]bb��k�^jm]hc�klhjhgu���Wlb�jy^u�^bgZfbdb�oZjZdl_jbamxlky�\_kvfZ

agZqbl_evgufb�dhe_[Zgbyfb��\�qZklghklb�\�i_jbh^u�j_adh]h�ih\ur_gby�b�kgb`_gby�p_g

gZ�g_nlv���LZ[ebpZ���k\b^_l_evkl\m_l�h�lhf��qlh�kp_ie_gb_�y\ey_lky�hijZ\^Zgguf�lhevdh

\�]h^u��g_�hlghkysb_ky�d�i_jbh^Zf�����������]h^h\�b�����������]h^h\���H^gZdh�^Z`_�\

wlb�i_jbh^u�jZkoh`^_gby�f_`^m�j_amevlZlZfb�^\mo�f_lh^h\�y\eyxlky�fbgbfZevgufb�

i_jbh^�����������]h^h\���������[_a�kp_ie_gby��������kh�kp_ie_gb_f���i_jbh^

1991-1994�]h^h\����fbgmk������\�h[hbo�kemqZyo��Qlh�dZkZ_lky�i_jbh^Z�����������]h^h\�\
p_ehf��lh�j_amevlZl�bgl_]jZevgh]h�kp_ie_gby����������gZfgh]h�[eb`_�d�j_amevlZlm

hilbfZevgh]h�kp_ie_gby�����������q_f�d�j_amevlZlm��ihemq_gghfm�[_a�kp_ie_gby

(+22,2%).

<klZ\dZ��

Bgl_jij_lZpby�lZ[ebp���b��

Ih�dZ`^hfm�ba�Z]j_]Zlh\�\�i_j\hc�dhehgd_��n �d������]h^m��mdZau\Z_lky�m^Ze_gb_,
jZkkqblZggh_�k�ihfhsvx�nhjfme��hibkZgguo�\�jZa^_e_����dZ`^h]h�]h^Z�ih�hlghr_gbx�d

1995�]h^m��ihkdhevdm�h[t_fu�jZkkqblZgu�\h�njZgdZo������]h^Z����<�kemqZ_��ohjhrbo�
ijbf_jh\��lZdbo��dZd�ihlj_[e_gb_�^hfhohayckl\�b�^h[Z\e_ggZy�klhbfhklv��^Zggh_

m^Ze_gb_�ihklhyggh�khdjZsZ_lky�ih�f_j_�ijb[eb`_gby�d������]h^m���>jm]b_�Z]j_]Zlu

lZ[ebpu�kem`Zl��h^gZdh��dhgljijbf_jZfb���lZd��gZijbf_j��\�kemqZ_�<GHD�g_nbgZgkh\uo

dhjihjZpbc�b�bg^b\b^mZevguo�ij_^ijbylbc��m^Ze_gb_�ih�hlghr_gbx�d������]h^m

m\_ebqb\Z_lky�k������\������]h^m�^h������\������]h^m�

>Zggu_�\lhjhc�dhehgdb��Q�d�Q + 1��hibku\Zxl�m^Ze_gb_�dZ`^h]h�]h^Z�ih�hlghr_gbx
d�ke_^mxs_fm�]h^m���J_qv�b^_l�h�^ebg_�dZ`^h]h�a\_gZ�\�kemqZ_�bgl_]jZevgh]h�kp_ie_gby�

G_l�gbdZdbo�hkgh\Zgbc�^ey�lh]h��qlh[u�mdZaZggu_�\_ebqbgu�ih�jZaebqguf�]h^Zf

khklZ\eyeb�fhghlhgguc�jy^���Bo�hlghkbl_evgh_�ihklhygkl\h�\�kemqZ_�ihlj_[e_gby

^hfhohayckl\�k\b^_l_evkl\m_l�h�lhf��qlh�kdhjhklv�baf_g_gby�kljmdlmju�ihlj_[e_gby
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ghkbl�j_]meyjguc�oZjZdl_j���<�kemqZ_�^h[Z\e_gghc�klhbfhklb�^bgZfbdZ�y\ey_lky�f_g__

j_]meyjghc��qlh��h^gZdh��g_�f_rZ_l�lhfm��qlh[u�hilbfZevgh_�kp_ie_gb_�[ueh

lh`^_kl\_ggh�bgl_]jZevghfm�kp_ie_gbx��ijb�mkeh\bb��qlh�kljmdlmjZ�^h[Z\e_gghc

klhbfhklb�baf_gy_lky�\k_]^Z�\�h^ghf�gZijZ\e_gbb�

De_ldb�lj_lv_c�dhehgdb��hilbfZevgh_�kp_ie_gb_��g_�\h�\k_o�kemqZyo�aZiheg_gu�

AZiheg_ggu_�de_ldb�khhl\_lkl\mxl�]h^Zf��hlh[jZgguf�^ey�hilbfZevgh]h�kp_ie_gby�

Ijb\_^_ggu_�\�gbo�\_ebqbgu�hibku\Zxl�m^Ze_gb_�hlh[jZggh]h�]h^Z�ih�hlghr_gbx�d

ke_^mxs_fm�hlh[jZgghfm�]h^m��l�_��^ebgm�a\_gv_\�hilbfZevgh]h�kp_ie_gby���Fh`gh

ijh\_jblv��qlh�\kydbc�jZa��dh]^Z�m^Ze_gb_�ih�hlghr_gbx�d������]h^m�\hajZklZ_l��\�i_j\hc

dhehgd_�lZdbf�ijbf_jhf�kem`bl��<GHD�\������]h^m���khhl\_lkl\mxsZy�de_ldZ�\�lj_lv_c

dhehgd_�hklZ_lky�imklhc��qlh�hagZqZ_l��qlh�hilbfZevgh_�kp_ie_gb_�g_�hkms_kl\ey_lky

q_j_a�wlhl�]h^�

BgnhjfZpby��ijb\_^_ggZy�\�wlbo�lZ[ebpZo��g_�iha\hey_l��h^gZdh��hij_^_eblv��gZ

dZdmx�^Zlm�ijb^_lky�ke_^mxsZy�lhqdZ�kp_ie_gby���>ey�__�hij_^_e_gby��k�mq_lhf�\lhjh]h

djbl_jby��hibkZggh]h�\�jZa^_e_ III ��fbgbfbaZpby�fZdkbfZevghc�^ebgu�a\_gv_\��
g_h[oh^bfu�^Zggu_�h[�m^Ze_gbb�\k_o�iZj�^Zl�b�gZoh`^_gb_�hilbfZevgh]h�imlb�

<_ebqbgu��ijb\_^_ggu_�\�wlbo�lZ[ebpZo��y\eyxlky�\aZbfhkhihklZ\bfufb�ijb

mkeh\bb�bkihevah\Zgby�h^bgZdh\uo�deZkkbnbdZpbc���<_ebqbgu�y\eyxlky�khihklZ\bfufb

f_`^m�ihlj_[e_gb_f��<GHD��^h[Z\e_gghc�klhbfhklvx�b�baf_g_gb_f�aZiZkh\�\�lhc�f_j_�

\�dhlhjhc�dZ`^uc�jZa�bkihevah\Zeky����mjh\_gv�h[s_c�deZkkbnbdZpbb�\b^h\

^_yl_evghklb�±�ijh^mdlh\��g_kfhljy�gZ�khojZg_gb_�g_dhlhjuo�g_[hevrbo�jZaebqbc��dZd�

gZijbf_j��h[t_^bg_gb_�lhj]h\eb�\�h^bg�ijh^mdl�ijb�gZebqbb�lj_o�hljZke_c�

l_jjblhjbZevgZy�dhjj_dlbjh\dZ�\�kemqZ_�ihlj_[e_gby�beb�hljZkeb�MB<NI�\�kemqZ_

^h[Z\e_gghc�klhbfhklb����K�^jm]hc�klhjhgu��ihlj_[e_gb_�wg_j]bb�b�\g_rg_lhj]h\h_

kZev^h�jZkij_^_eyebkv�lhevdh�ih�^\mf�dhfihg_glZf��ijbkmsbf�dZ`^hfm�ba�wlbo�^\mo

Z]j_]Zlh\��kf��kh^_j`Zgb_�wlbo�kq_lh\���\�ke_^kl\b_�q_]h�ihdZaZl_eb�m^Ze_gby�

jZkkqblZggu_�\�dZ`^hf�kemqZ_��y\eyxlky�g_khihklZ\bfufb�k�khhl\_lkl\mxsbfb

ihdZaZl_eyfb��jZkkqblZggufb�ih�^jm]bf�Z]j_]ZlZf�
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LZ[ebpZ��

>Zggu_�h[�m^Ze_gbb

>ZlZ

n
Ihlj_[bl_evkdb_ jZkoh^u

^hfhohayckl\

>h[Z\e_ggZy klhbfhklv <GHD g_nbgZgkh\uo

dhjihjZpbc b

bg^b\b^mZevguo

ij_^ijbylbc

JZkoh^u ^hfhohayckl\�

k\yaZggu_ k ihlj_[e_gb_f

wg_j]bb

Q d

1995
]h^m

Q d

n + 1

hilbfZevgh_

kp_ie_gb_

ni d ni+ 1

Q d

1995
]h^m

Q d

n + 1

hilbfZevgh_

kp_ie_gb_

ni d ni+ 1

Q d

1995
]h^m

Q d

n + 1

hilbfZevgh_

kp_ie_gb_

ni d ni+ 1

Q d

1995
]h^m

Q d

n + 1

hilbfZevgh_

kp_ie_gb_

ni d ni+ 1

1978 3,65 0,39 0,39 5,56 0,75 0,75 6,24 0,88 0,88 3,18 0,66 0,66

1979 3,45 0,55 0,55 5,05 0,92 0,92 5,59 0,92 0,92 2,52 0,30 0,30

1980 3,27 0,42 0,42 4,44 0,75 0,75 5,05 0,61 0,61 2,22 0,26 0,26

1981 3,05 0,41 0,41 3,90 0,63 0,63 4,68 0,51 0,51 2,05 0,19 0,19

1982 2,96 0,42 0,42 3,58 0,80 0,80 4,35 0,77 0,77 1,87 0,37 0,37

1983 2,64 0,44 0,44 3,20 0,65 0,65 3,88 0,78 0,78 1,77 0,36 0,36

1984 2,45 0,31 0,31 2,96 0,43 0,43 3,61 0,80 0,80 1,47 0,59 0,59

1985 2,32 0,49 0,49 2,83 0,67 0,67 3,06 1,00 1,00 1,00 0,65 0,27

1986 2,06 0,47 0,47 2,55 0,52 0,52 2,60 0,59 0,59 1,42 0,48

1987 1,79 0,38 0,38 2,27 0,48 0,48 2,27 0,39 0,39 0,94 0,21

1988 1,58 0,38 0,38 1,97 0,46 0,46 1,95 0,43 0,43 1,15 0,35

1989 1,42 0,37 0,37 1,86 0,51 0,51 1,73 0,51 0,51 0,80 0,39 0,39

1990 1,22 0,39 0,39 1,58 0,48 0,48 1,41 0,44 0,44 0,72 0,39 0,39

1991 0,93 0,37 0,37 1,29 0,53 0,53 1,18 0,92 0,77 0,32 0,33 0,24

1992 0,72 0,36 0,36 1,00 0,65 0,65 1,53 0,63 0,46 0,20

1993 0,51 0,37 0,37 0,82 0,48 0,48 1,37 0,61 0,26 0,10

1994 0,26 0,26 0,26 0,59 0,59 0,59 0,87 0,87 0,87 0,23 0,23 0,23

1995 0,00 0,00 0,00 0,00 0,00 0,00 0,00

Ijbf_qZgb_���Ijb\_^_ggu_�\_ebqbgu�y\eyxlky�^_kylbdjZlguf�m\_ebq_gb_f

jZkq_lgh]h�m̂ Ze_gby�

41. <�aZdexq_gb_�k�m̂ h\e_l\hj_gb_f�fh`gh�dhgklZlbjh\Zlv��qlh�\�kemqZ_�dZ`^h]h�ba

ijhZgZebabjh\Zgguo�jy^h\��^Z`_�hlebqZxsboky�gZb[he__�g_j_]meyjghc�^bgZfbdhc�

kp_ie_gb_�\�h[s_f�y\ey_lky�hijZ\^Zgguf��ih�f_gvr_c�f_j_�lh]^Z��dh]^Z�j_qv�b^_l�h[

Z]j_]bjh\Zgbb�kmff��ihemq_gguo�gZ�mjh\g_�����ihkdhevdm�bkke_^h\Zgb_�gZ�[he__

^_lZebabjh\Zgghf�mjh\g_�g_�m̂ Zehkv�ijh\_klb����<�qZklghklb��fh`gh�hlf_lblv��qlh

g_nlygu_�djbabku��\�jZfdZo�bkke_^m_fh]h�i_jbh^Z���\lhjhc�djbabk�b�kiZ^�p_g�\

1986�]h^m��g_�kdZaZebkv�gZ�^hklh\_jghklb�kp_ie_gby���<�djZcg_f�kemqZ_�fh]ml�\hagbdgmlv

khfg_gby�\�hlghr_gbb�p_e_khh[jZaghklb�kp_ie_gby�dZdh]h�lh�h^gh]h�jy^Z���<�lZdhc

kblmZpbb�fh`gh�ijbf_gblv�f_lh^��ij_^eh`_gguc�^ey�hij_^_e_gby�p_e_khh[jZaghklb

kp_ie_gby��^Z`_�qZklbqgh]h�kp_ie_gby��jZkkfZljb\Z_fh]h�\�dZq_kl\_�hilbfZevgh]h���Ijb
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wlhf�g_h[oh^bfh�mqblu\Zlv��qlh�qZklbqgh_�kp_ie_gb_�hij_^_ey_lky�\_ebqbgZfb�bkoh^ghc

b�dhg_qghc�lhq_d����hilbfZevgZy��^bgZfbdZ�f_`^m�^\mfy�^ZlZfb�g_�hij_^_ey_lky

dhwnnbpb_glhf��hilbfZevguo��baf_g_gbc�f_`^m�dZ`^hc�ba�^\mo�^Zl�b��gZijbf_j

1995�]h^hf���<ke_^kl\b_�wlh]h�baf_g_gb_�<GHD�g_nbgZgkh\uo�dhjihjZpbc�b

bg^b\b^mZevguo�ij_^ijbylbc�\�i_jbh^�����������]h^h\�g_�[m̂ _l�jZ\gh�baf_g_gbx�\

i_jbh^�����������]h^h\��^_e_ghfm�gZ�baf_g_gb_�\�i_jbh^�����������]h^h\��ihkdhevdm

hilbfZevgh_�kp_ie_gb_�g_�ijhoh^bl�q_j_a������]h^���<�^Zgghf�kemqZ_�g_kdhevdh

jZafu\Z_lky�ihgylb_�^bgZfbq_kdh]h�jy^Z�

HKH;UC�KEMQ:C�<G?RG?LHJ=H<H=H�K:EV>H�B�BAF?G?GBY�A:I:KH<

42. G_dhlhju_�Z]j_]Zlgu_�ihdZaZl_eb�h[uqgh�jZkkfZljb\Zxlky�\�dZq_kl\_�g_

ih^^Zxsboky�kp_ie_gbx��b�ke_^h\Zl_evgh�g_�y\eyxlky�p_igufb�\�gZrbo�kq_lZo��

Bamqbf�kemqZc�\g_rg_lhj]h\h]h�kZev^h��wdkihjl�aZ�\uq_lhf�bfihjlZ���dhlhjh_�g_

jZkkqblu\Z_lky�y\gh�\�gZrbo�kq_lZo��Z�lZd`_�baf_g_gby�aZiZkh\�ihevah\Zl_e_c��beb

aZiZkh\�h[hjhlguo�kj_^kl\����Wlb�^\Z�ijbf_jZ��dZd�hq_\b^gh��h[eZ^Zxl�lhc�hkh[_gghklvx�

qlh�hgb�y\eyxlky�jZaghklvx�^\mo�qe_gh\�ijbf_jgh�h^gh]h�b�lh]h�`_�ihjy^dZ�b�

ke_^h\Zl_evgh��oZjZdl_jbamxlky�\_kvfZ�agZqbl_evgufb�dhe_[Zgbyfb��\e_dmsbfb�aZ

kh[hc�qZklu_�baf_g_gby�agZdZ�

43. Qlh�dZkZ_lky�\g_rg_lhj]h\h]h�kZev^h��lh�\�jZfdZo�\ur_ij_^eh`_ggh]h�f_lh^Z�_]h

fh`gh�jZkkfZljb\Zlv�\�dZq_kl\_�khklhys_]h�ba�^\mo�dhfihg_glh\���h^gh]h

iheh`bl_evgh]h��jZ\gh]h�wdkihjlm��b�^jm]h]h�±�hljbpZl_evgh]h��jZ\gh]h�bfihjlm���<�wlhf

dhgl_dkl_�ijbf_g_gb_�g_p_igh]h�bg^_dkZ�EZki_cj_kZ�khhl\_lkl\m_l��jZkq_lm�kZev^h

p_iguo�jy^h\�wdkihjlZ�aZ�\uq_lhf�p_iguo�jy^h\�bfihjlZ���<�[hevrbgkl\_�kemqZ_\

ijbf_gy_lky�bf_ggh�lZdh_�j_r_gb_���<�k\hx�hq_j_^v�ijbf_g_gb_�kp_ie_gby�lj_[m_l

jZkq_lZ�kZev^h�ih�dZ`^hfm�]h^m�i_j_^�kp_ie_gb_f�

44. LZ[ebpZ����khklZ\e_ggZy�k�bkihevah\Zgb_f�lhc�`_�fh^_eb��qlh�b�\ur_ijb\_^_ggZy

lZ[ebpZ����k\b^_l_evkl\m_l�h�lhf��qlh�^h�gZqZeZ����o�]h^h\�ijh\_^_gb_�kp_ie_gby

y\ey_lky�g_p_e_khh[jZaguf�\�kbem�lh]h�nZdlZ��qlh�m^Ze_gb_�ih�hlghr_gbx�d������]h^m

oZjZdl_jbam_lky�dhe_[Zgbyfb��Z�lZd`_�\�kbem�lh]h��qlh�\�p_ehf�ijhf_`mlhqgu_�]h^u�g_

khhl\_lkl\mxl��ijhf_`mlhqguf�kblmZpbyf���Khfg_gby�\�hlghr_gbb�p_e_khh[jZaghklb

bkihevah\Zgby�kp_ie_gby�y\eyxlky��lZdbf�h[jZahf��hijZ\^Zggufb��\�k\yab�k�q_f�hl�g_]h

ke_^m_l�Zijbhjgh�hldZaZlvky���H^gZdh�gZqbgZy�k������]h^Z�NjZgpby�\klmibeZ�\�i_jbh^

^h\hevgh�j_]meyjgh]h�jhklZ�k\h_c�\g_rg_c�lhj]h\eb��qlh�iha\hey_l�gZijyfmx

ijhba\h^blv�kp_ie_gb_�ihdZaZl_e_c�__�kZev^h���bgl_]jZevgh_�kp_ie_gb_�ijb[eb`Z_lky�d

hilbfZevghfm�kp_ie_gbx�
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45. KemqZc�baf_g_gby�aZiZkh\�y\ey_lky�_s_�[he__�^_ebdZlguf�b�\Z`guf�k

ijZdlbq_kdhc�lhqdb�aj_gby���>ey�_]h�bamq_gby�\gh\v�[m^_l�bkihevah\Zlvky�ZgZeba�\

jZa[b\d_�ih����ijh^mdlm���DZd�b�fh`gh�[ueh�h`b^Zlv��m^Ze_gb_�h^ghc�^Zlu�ih

hlghr_gbx�d�^jm]hc�^Zl_�g_�aZ\bkbl�hl�bo�\j_f_ggh]h�m^Ze_gby��khhl\_lkl\mxsb_

^Zggu_�ijb\h^ylky�\�i_j\hc�dhehgd_�lZ[ebpu�����Wlh�k\b^_l_evkl\m_l�h�g_h[oh^bfhklb

hldZaZ�hl�kp_ie_gby�dZd�lZdh\h]h�b�ij_^ihqlbl_evghklb�khklZ\e_gby�jy^h\�^bgZfbdb�\

ihklhygguo�p_gZo�

LZ[ebpZ��

>Zggu_�h[�m^Ze_gbb

>ZlZ

N
<g_rg_lhj]h\h_ kZev^h Baf_g_gb_ aZiZkh\ ihevah\Zl_e_c

n d ���� ]h^m Q d Q�� hilbfZevgh_

kp_ie_gb_

ni d ni+1

Q d ���� ]h^m Q d Q�� hilbfZevgh_

kp_ie_gb_

ni d Qi+1

1978 0,54 0,23 15.80 10,87 12,71

1979 0,62 0,45 19,13 9,29

1980 0,88 0,53 17,38 13,55

1981 0,86 0,17 20,41 12,48

1982 1,03 0,40 18,86 8,00

1983 0,63 0,22 20,82 9,37

1984 0,73 0,15 15,93 8,77

1985 0,58 0,80 17,35 12,94

1986 0,38 0,23 17,33 13,53

1987 0,56 0,05 18,25 7,30

1988 0,52 0,18 17,76 8,36

1989 0,52 0,05 0,10 12,36 11,55 12,36

1990 0,54 0,15 16,28 11,97

1991 0,42 0,24 0,24 18,60 14,69

1992 0,18 0,24 0,24 27,23 24,09

1993 0,06 0.06 0,06 16,51 13,57

1994 0,02 0,02 0,02 16,64 16,64

1995 0,00 0,00 0,00 0,00

Ijbf_qZgb_���Ijb\_^_ggu_�\_ebqbgu�y\eyxlky����djZlguf�m\_ebq_gb_f�jZkq_lgh]h

m^Ze_gby�
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46. KhklZ\e_gb_�jy^h\�^bgZfbdb�baf_g_gby�aZiZkh\�\�ihdZaZl_eyo�h[t_fZ�ih�f_gvr_c

f_j_�ih^gbfZ_l�ke_^mxsb_�^\_�dhgdj_lgu_�ijh[e_fu�

- \_kvfZ�agZqbl_evgu_�dhe_[Zgby�k�baf_g_gbyfb�agZdh\�b�\hafh`ghklv�ijhoh`^_gby

kp_ie_gby�ih�\_ebqbgZf��[ebadbf�d�gmex���Wlm�i_j\mx�ijh[e_fm�ke_^m_l��ih�f_gvr_c

f_j_�qZklbqgh��jZkkfZljb\Zlv�\�dhgl_dkl_�\ur_ijb\_^_gguo�\u\h^h\�

- ljm^ghklv��k\yaZggZy�k�bkihevah\Zgb_f�bg^_dkh\�p_g�\�jZa[b\d_�ih�ijh^mdlZf�\�kbem

lh]h��qlh�baf_g_gb_�aZiZkh\�ih^\_j]Z_lky�gZb[hevrbf�dhjj_dlbjh\dZf�dZd�\

klhbfhklguo�ihdZaZl_eyo��lZd�b�\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�ij_^u^ms_]h�]h^Z���LZdbf

h[jZahf��\�g_dhlhju_�]h^u�baf_g_gb_�aZiZkh\�fh`_l�ijb[eb`Zlvky�d�gmex�\�ihdZaZl_eyo

klhbfhklb�b�h[t_fZ��gh�k�ijhlb\hiheh`gufb�agZdZfb���GZ�Z]j_]bjh\Zgghf�mjh\g_

bfiebpblgZy�p_gZ�baf_g_gby�aZiZkh\�kha^Z_l�_s_�[hevrb_�ijh[e_fu���:]j_]bjh\Zgb_

baf_g_gbc�aZiZkh\�^\mo�ijh^mdlh\�fh`_l�ijb\_klb�d�hljbpZl_evghc�bfiebpblghc�p_g_��\

lh�\j_fy�dZd�dZ`^Zy�ba�^\mo�p_g�fh`_l�\u]ey^_lv�\iheg_�ghjfZevghc��gZijbf_j�����\

ihdZaZl_eyo�klhbfhklb�b����\�ihdZaZl_eyo�h[t_fZ�ih�ijh^mdlm�����������\�ihdZaZl_eyo

klhbfhklb�b�±����\�ihdZaZl_eyo�h[t_fZ�ih�ijh^mdlm����

47. <�dhf[bgZpbb�wlb�^\_�ijh[e_fu�fh]ml�ijb\_klb�d�jZaju\Zf�\�kemqZ_�kp_ie_gby�

BeexkljZpb_c�wlhfm�kem`bl�l_dkl�\klZ\db����hibjZxsbcky�gZ�j_Zevgu_�pbnju�

<klZ\dZ��

Jbkdb��k\yaZggu_�kh�kp_ie_gb_f�jy^h\�^bgZfbdb�baf_g_gby�aZiZkh\

<�dZq_kl\_�beexkljZpbb�[m^_l�bkihevah\Zg�ijbf_j�jy^Z�^bgZfbdb�g_�bf_xs_]h

gbq_]h�bkdexqbl_evgh]h�ijh^mdlZ�L���k�[Zahc������]h^Z���>ZggZy�ihabpby�khhl\_lkl\m_l

mjh\gx����deZkkbnbdZpbb���HgZ�h[t_^bgy_l�\�k_[_�ljb�ijh^mdlZ�mjh\gy 90
�h[hagZqZ_fh]h S):  S09�±�`_e_agZy�jm^Z���6���±�ijh^mdpby�q_jghc�f_lZeemj]bb���6���±
i_j\bqgZy�h[jZ[hldZ�klZeb�

<�gb`_ijb\_^_gghc�lZ[ebp_���kh^_j`Zlky�^Zggu_�h[�baf_g_gbyo�aZiZkh\

ihevah\Zl_e_c��aZiZkh\�h[hjhlguo�kj_^kl\��\�i_jbh^�����������]h^h\���Fu�ihiulZ_fky

hp_gblv�h[t_fu�\�p_gZo������]h^Z���Ih�dZ`^hfm�ijh^mdlm�\�lZ[ebp_�ijb\h^ylky

klhbfhklgu_�^Zggu_��\�l_dmsbo�p_gZo��b�\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�ij_^u^ms_]h

]h^Z���GZ�bo�hkgh\_�[ueb�jZkkqblZgu�p_igu_�jy^u�^bgZfbdb��kp_ie_gb_�BA�\�p_gZo

1990�]h^Z��b�jy^u�^bgZfbdb��BA�k�[Zahc������]h^Z���ihemq_ggu_�k�ijbf_g_gb_f�nhjfmeu�
bkihevam_fhc�\�jZfdZo�[Zau������]h^Z��dhlhjZy�hibku\Z_lky�\�hkgh\ghf�l_dkl_�^hdmf_glZ

�\�p_gZo�������Z�g_������]h^Z����Wlb�jZkq_lu�[ueb�ijh\_^_gu�\�hlghr_gbb�ijh^mdlh\�6���

6���b�6����Z�lZd`_�ih�lh\Zjghc�dZl_]hjbb�L���\�p_ehf��kljhdZ��ijyfh_�kp_ie_gb_�L�����
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Ihabpby��L��� �6���6���6�����dhlhjZy�khhl\_lkl\m_l�kq_lZf�k�[Zahc������]h^Z��iha\hey_l

khihklZ\blv�j_amevlZlu�kp_ie_gby�gZ�mjh\g_�6�k�ihke_^mxsbf�Z]j_]bjh\Zgb_f�k

j_amevlZlZfb�ijyfh]h�kp_ie_gby�gZ�mjh\g_�L�

B�gZdhg_p��ihabpby��\ZjbZgl�6����kh^_j`bl�j_amevlZlu��dhlhju_�[ueb�[u

ihemq_gu��_keb�[u�\������]h^m�klhbfhklghc�ihdZaZl_ev�jZ\gyeky�[u���feg��njZgdh\

\f_klh���feg��[_a�fh^bnbdZpbb�h[t_fh\�\�p_gZo�ij_^u^ms_]h�]h^Z���>ZggZy�fh^bnbdZpby

y\ey_lky�bkdexqbl_evgh�fbgbfZevghc�b�fh`_l�[ulv�h[mkeh\e_gZ�g_[hevrhc

dhjj_dlbjh\dhc�[ZeZgkZ�klhbfhklb�ijh^mdlZ�

Ijb�h[uqghf�kp_ie_gbb�\hagbdZxl�^\_�ijh[e_fu��kljhdb��BA�\�p_gZo������]h^Z���

- JZaju\���\������]h^m�ih�ijh^mdlm�6���fu�bf__f�fbgmk�����feg��njZgdh\��h^gZdh

fbgmk 419�feg��njZgdh\�ijb�\ZjbZgl_��fh^bnbpbjmxs_f�klhbfhklv�gZ���feg�
njZgdh\�\������]h^m�

- Qm\kl\bl_evghklv�ih�hlghr_gbx�d�mjh\gx��gZ�dhlhjhf�ijhba\h^blky�kp_ie_gb_�

ijyfh_�kp_ie_gb_�^Z_l�hp_gdm�ih�L���h�jZaf_j_�fbgmk�� 003�feg��njZgdh\�\
1993�]h^m��\�lh�\j_fy�dZd�kp_ie_gb_�gZ�mjh\g_�6�\�kemqZ_�L���^Z_l�fbgmk�� 314�feg�
njZgdh\�

LZ[ebpZ��

Baf_g_gb_�aZiZkh\�ihevah\Zl_e_c

1990 1991 1992 1993
SO9
Klhbfhklv�BA 175 3 -78 -128
H[t_f�BA�\�Q�� 186 3 -82 -133
Kp_ie_gb_�BA�\�p_gZo������]h^Z 175 3 -82 -140
BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

��nhjfmeu�[Zau������]h^Z

175 3 -73 -125

S10
Klhbfhklv�BA -2 173 -681 -701 -1 411
H[t_f�BA�\�Q�� -2 261 -761 -719 -1 428
Kp_ie_gb_�BA�\�p_gZo������]h^Z -2 173 -761 -803 -1 637
BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

��nhjfmeu�[Zau������]h^Z

-2 173 -761 -803 -1 637
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S11
Klhbfhklv�BA 1 752 493 -2 718 -2 407
H[t_f�BA�\�Q�� 1 780 491 -2 820 -2 456
Kp_ie_gb_�BA�\�p_gZo������]h^Z 1 752 491 -2 809 -2 538
BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

��nhjfmeu�[Zau������]h^Z

1 752 491 -2 907 -2 628

Ijyfh_�kp_ie_gb_�7��

Klhbfhklv�BA -246 -185 -3 497 -3 946
H[t_f�BA�\�Q�� -295 -267 -3 621 -4 017
Kp_ie_gb_�BA�\�p_gZo������]h^Z -246 -267 -5 226 -6 003
BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

��nhjfmeu�[Zau������]h^Z

-246 -267 -3 998 -4 579

T07 = S09+10+11
BA�\�p_gZo������]h^Z -246 -267 -3 694 -4 314
KmffZ�kp_ie_gbc

BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

��nhjfmeu�[Zau������]h^Z

-246 -267 -3 783 -4 390

<ZjbZgl�6��

Klhbfhklv�BA 175 1 -78 -128
H[t_f�BA�\�Q�� 186 3 -82 -133
Kp_ie_gb_�BA�\�p_gZo������]h^Z 175 3 -246 -419
BA�\�p_gZo������]h^Z�k�bkihevah\Zgb_f

nhjfmeu�[Zau������]h^Z

175 3 -71 -123

Bkihevah\Zgb_�nhjfmeu�[Zau������]h^Z�iha\hey_l�ebd\b^bjh\Zlv�wlb�ijh[e_fu�

- J_amevlZl�ih�\ZjbZglm�6���khklZ\ey_l�ebrv�fbgmk�����feg��njZgdh\�ih

kjZ\g_gbx�k�fbgmk�����feg��njZgdh\�

- J_amevlZl�ijyfh]h�kp_ie_gby�gZ�mjh\g_�L��fbgmk�������feg��njZgdh\�

g_gZfgh]h�hlebqZ_lky�hl�kmffu�kp_ie_gbc�mjh\gy�6��fbgmk�������feg��njZgdh\��

K�^jm]hc�klhjhgu��fh`gh�hlf_lblv��qlh�ijb�hlkmlkl\bb�dhgdj_lguo�ijh[e_f

�kemqZc�ijh^mdlh\�6���b�6����ihemq_ggu_�j_amevlZlu�y\eyxlky�\_kvfZ�[ebadbfb�d

j_amevlZlZf�h[uqgh]h�kp_ie_gby���\������]h^m�fbgmk�������feg��njZgdh\�ih�kjZ\g_gbx�k

fbgmk�������feg��njZgdZfb�ih�6�����fbgmk�������feg��njZgdh\�\�h[hbo�kemqZyo�ih�6���

Qlh�dZkZ_lky�ihke_^g_]h�ijh^mdlZ��lh�hq_\b^gh��qlh�nhjfmeZ�[Zau������]h^Z�wd\b\Ze_glgZ

nhjfme_�h[uqgh]h�kp_ie_gby��_keb�klhbfhklv�baf_g_gby�aZiZkh\�b�h[t_f�baf_g_gby

aZiZkh\�\�p_gZo�ij_^u^ms_]h�]h^Z�khhl\_lkl\mxl�klhbfhklb�ijhf_`mlhqgh]h

ihlj_[e_gby�wlh]h�ijh^mdlZ���B�gZdhg_p��fh`gh�hlf_lblv��qlh�\�kemqZ_������]h^Z�nhjfmeZ

[Zau������]h^Z�^Z_l�ihdZaZl_ev�h[t_fZ�\�p_gZo�ij_^u^ms_]h�]h^Z�
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48. <�jZfdZo�[Zau������]h^Z�wlb�ijh[e_fu�j_rZebkv�k�ijbf_g_gb_f�hjb]bgZevgh]h

f_lh^Z��dhlhjuc�fh`gh�hij_^_eblv�dZd�f_lh^�Z^^blb\gh]h�kp_ie_gby�k dhgljhe_f
bg^_dkh\�p_g�

49. <�jZfdZo�[Zau������]h^Z�d�jZaebqguf�mjh\gyf�deZkkbnbdZpbb�ijbf_gy_lky

ke_^mxsZy�nhjfmeZ:

VS95 (n+1) = VS95 (n) + [VSvol (n+1) – VS (n)]/Prix (n/95),

]^_�VS95 -�bkdhfuc�jy^�^bgZfbdb�\�p_gZo������]h^Z��VS95 (95) = VS (95));

VS (n) -�baf_g_gb_�aZiZkh\�]h^Z�Q�\�l_dmsbo�p_gZo�

VSvol (n+1) -�baf_g_gb_�aZiZkh\�]h^Z�Q���\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�ij_^u^ms_]h
]h^Z�

JULo�(n/95) -�baf_g_gb_�klhbfhklb�f_`^m������]h^hf�b�]h^hf�Q�ijhf_`mlhqgh]h
ihlj_[e_gby�h^ghc�b�lhc�`_�ihabpbb�deZkkbnbdZpbb�ijh^mdlh\��_keb�j_qv�b^_l�h�jZkq_l_

baf_g_gby�aZiZkh\�ihevah\Zl_e_c��\uimkdZ���\�kemqZ_�aZiZkh\�ijhba\h^bl_e_c�b

g_aZ\_jr_ggh]h�ijhba\h^kl\Z��\k_o�\b^h\�dhg_qgh]h�bkihevah\Zgby��aZ�bkdexq_gb_f

aZiZkh\����\�kemqZ_�aZiZkh\�\�lhj]h\e_�

50. <�kemqZ_�\Zeh\h]h�baf_g_gby�aZiZkh\��ihevah\Zl_e_c��ijhba\h^bl_e_c�b�lhj]h\eb�

jy^�^bgZfbdb�jZkkqblu\Z_lky��k�[Zahc������]h^Z��\�dZq_kl\_�kmffu�jy^h\��khklZ\e_gguo

ih�dZ`^hfm�lbim�aZiZkh\�

51. ?keb�bkihevam_fu_�klhbfhklb�y\eyxlky�klhbfhklyfb�baf_g_gby�aZiZkh\��lh

ijbf_gy_fZy�nhjfmeZ�[m^_l�wd\b\Ze_glgZ�nhjfme_�h[uqgh]h�kp_ie_gby���Hlkmlkl\b_

jZaju\h\�ijb�bkihevah\Zgbb�wlhc�nhjfmeu�h[tykgy_lky�dhgljhe_f�hlh[jZgguo�bg^_dkh\

p_g���NhjfmeZ�VS95 (n) = VS(n)/Prix (n/95)�k�ZgZeh]bqgufb�dhgljhebjm_fufb�p_gZfb
[m^_l�k�wlhc�lhqdb�aj_gby�h[eZ^Zlv�l_fb�`_�ij_bfms_kl\Zfb�b�[m^_l�[he__�ijhklhc�

H^gZdh�hgZ�kh\_jr_ggh�g_�mqblu\Z_l�baf_g_gb_�aZiZkh\�\�p_gZo�ij_^u^ms_]h�]h^Z�ih

kjZ\g_gbx�k�ba[jZgghc�gZfb�nhjfmehc���<�qZklghklb��hgZ�g_�iha\hey_l�hij_^_eblv

\_ebqbgm�aZ������]h^�\�ihdZaZl_eyo�h[t_fZ�\�p_gZo�ij_^u^ms_]h�]h^Z��\�lh�\j_fy�dZd�ijb

bkihevah\Zgbb�nhjfmeu��ijbgylhc�\�[Za_������]h^Z��VS95 (96)�jZ\gh�VSvol (96).

52. LZ[ebpZ����<Zeh\u_�baf_g_gby�aZiZkh\��iha\hey_l�khihklZ\blv�jy^u�k�[Zahc

1995�]h^Z��jZkkqblZggu_�\�khhl\_lkl\bb�k�\ur_hibkZgghc�f_lh^bdhc��k�jy^Zfb�
ihemq_ggufb�f_lh^hf�kp_ie_gby��bgl_]jZevgh]h����<�g_c�lZd`_�ijb\h^ylky�klhbfhklgu_

jy^u�^bgZfbdb��\�l_dmsbo�p_gZo����Bgl_]jZevgh_�kp_ie_gb_�ijb\h^bl�d�ihemq_gbx�\
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gZqZe_�jy^Z������������]h^u��j_adh�hldehgyxsboky�ihdZaZl_e_c�baf_g_gby�aZiZkh\

(320�fej^��njZgdh\��l�_�������<<I�\������]h^m���\�lh�\j_fy�dZd�jy^�k�[Zahc�������]h^Z
\u]ey^bl�gZfgh]h�[he__�eh]bqguf�

LZ[ebpZ��

<Zeh\u_�baf_g_gby�aZiZkh\

=h^u H[t_f�\�p_gZo������]h^Z

�kq_lZ�[Zau������]h^Z�

H[t_f�\�p_gZo������]h^Z�

bgl_]jZevgh_�kp_ie_gb_

Klhbfhklv��kq_lZ

[Zau������]h^Z�

1978 34 312 180 072 16 257
1979 60 086 319 550 31 577
1980 58 525 302 184 33 987
1981 -13 408 -60 051 -6 424
1982 17 763 115 979 13 194
1983 -11 342 -63 150 -7 595
1984 -5 070 -16 164 -2 130
1985 -16 314 -85 349 -11 913
1986 -3 487 -5 072 4 653
1987 -2 357 -6 697 6 027
1988 25 921 -33 494 30 456
1989 39 314 -46 228 43 676
1990 41 418 -48 331 45 994
1991 25 430 -32 639 27 753
1992 2 665 -6 868 -11 042
1993 -83 612 -58 487 -88 427
1994 -14 658 -14 236 -14 142
1995 28 910 28 910 28 910
1996 -16 858 -16 858 -19 367
1997 -196 -2 129 -1 530
1998 29 759 40 512 27 847

53. <�aZdexq_gb_�ke_^m_l�hlf_lblv��qlh�ijh[e_fZ�khklZ\e_gby�jy^h\�^bgZfbdb

baf_g_gby�aZiZkh\�\�ihdZaZl_eyo�h[t_fZ�ih�ij_`g_fm�kljZ^Z_l�hlkmlkl\b_f�ykghklb�dZd�\

f_`^mgZjh^guo�j_dhf_g^Zpbyo��lZd�b�ijZdlbd_���NjZgpmakdb_�jZajZ[hlqbdb

gZpbhgZevguo�kq_lh\�ihiulZebkv�bkihevah\Zlv�gh\uc�ih^oh^�d�j_r_gbx�wlhc�ijh[e_fu

\�jZfdZo�[Zau������]h^Z���<�lh�`_�\j_fy�hgb�iheghklvx�ijbagZxl��qlh�^Zgguc�\hijhk

hklZ_lky�hldjuluf���K�mq_lhf�__�hkljhlu�b�ijZdlbq_kdh]h�agZq_gby�wlZ�ijh[e_fZ

aZkem`b\Z_l�ijbhjbl_lgh]h�bamq_gby�

------


