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1. EH"H\b X A@:@0,>46 @ L4>">F"N - %>JHD,>>46 8@>HD@:\ - HD,$J,H @H ',>,D":\>@(@
*4D,8H@D" @FJV,FH&:bH\ LJ>8P4` &>JHD,>>,6 D,&4244 & ?D(">42"P44.  #`D@ &>JHD,>>,6
D,&4244 4 8@>HD@:b, 8@H@D@, @HR4HZ&",HFb >,B@FD,*FH&,>>@ B,D,* ',>,D":\>Z< *4D,8H@D@<,
$Z:@ 2>"R4H,:\>@ J8D,B:,>@ & *,8"$D, 1996 (.  % H@ &D,<b *:b JF4:,>4b @H8DZH@FH4 4
B@*@HR,H>@FH4 ',>,D":\>Z6 *4D,8H@D @$Xb&4: @$ 42<,>,>>@< 8DJ(, &,*,>4b *:b ^H@(@ #`D@,
& 8@H@D@< R,H8@ JFH">"&:4&"`HFb ,(@ B@:>@<@R4b, LJ>8P44 4 @$b2">>@FH4.  ]H@H 8DJ( &,*,>4b
BD,*JF<"HD4&",H BD@&,*,>4, 8@>FJ:\H"P46 B@ >"2>"R,>4` *4D,8H@D" #`D@ 4 BD,8D"V,>4`
FD@8" ,(@ F:J0$Z, " H"80, B@ @BD,*,:,>>Z< &4*"< @HR,H>@FH4 B,D,* DJ8@&@*bV4<4 @D(">"<4.
)">>Z6 *@8J<,>H BD,*FH"&:b,H F@$@6 B,D&Z6 @HR,H #`D@ !FF"<$:,, 2*D"&@@ND">,>4b.

2. #`D@ 42JR",H 4 @P,>4&",H B@FD,*FH&@< &>JHD,>>4N D,&4246, @$F:,*@&">46 4 4>FB,8P46
FB@F@$Z, F B@<@V\` 8@H@DZN *,bH,:\>@FH\ @FJV,FH&:b,HFb >" &F,N @D(">42"P4@>>ZN JD@&>bN.
AD,*B@:"(",HFb, RH@ ^H" D"$@H" @8"2Z&",H F@*,6FH&4, *@FH40,>4` P,:,6 %?1 4 JF4:,>4`
@$@F>@&">>@(@ &>JHD,>>,(@ 8@>HD@:b B@ D"2J<>@6 FH@4<@FH4.  #@:,, 8@>8D,H>@, #`D@
D"FF<"HD4&",H 4 @P,>4&",H FR,H", <,DZ "*<4>4FHD"H4&>@(@ 4 @B,D"H4&>@(@ 8@>HD@:b;
@BD,*,:b,H FH,B,>\ F@@H&,HFH&4b JFH">@&:,>>Z< B@:4H48,, B:">"< 4 BD@P,*JD"<;  @BD,*,:b,H
FH,B,>\, & 8@H@D@6 "8H4&Z JR4HZ&"`HFb 4 @ND">b`HFb @H B@H,D\;  @P,>4&",H <,DZ, BD4>bHZ,
*:b BD,*@H&D"V,>4b @$<">", D"FHD"HZ 4 >,2"8@>>ZN *,6FH&46;  JFH">"&:4&",H *@FH@&,D>@FH\
L4>">F@&ZN 4 JBD"&:,>R,F84N *">>ZN;  " H"80, *",H @P,>8J @H&,HFH&,>>@<J, ^LL,8H4&>@<J
4 ^8@>@<>@<J 4FB@:\2@&">4` D,FJDF@& ?D(">42"P44.

3. ),6FH&Jb & F@@H&,HFH&44 F@ F&@4< 8DJ(@< &,*,>4b, #`D@ D,(J:bD>@ D"FF<"HD4&",H & TH"$-
8&"DH4D, L4>">F@&Z, LJ>8P44 4 FR,H", "*<4>4FHD"H4&>J` 4 JBD"&:,>R,F8J` *,bH,:\>@FH\
H,N>4R,F84N BD@(D"<<, " H"80, *,bH,:\>@FH\ &FB@<@("H,:\>ZN B@*D"2*,:,>46.  +0,(@*>@
F@&,DT"`HFb D,&424@>>Z, B@,2*84 & 8"0*@, 42 T,FH4 D,(4@>":\>ZN $`D@ 4 & @H*,:\>Z,
FHD">@&Z, $`D@ 4 P,>HDZ.  7D@<, H@(@, B@ <,D, >,@$N@*4<@FH4 BD@&@*bHFb D,&4244
B@:JR"`V4N FJ$F4*44 JRD,0*,>46, 4 >" FB,P4":\>@6 @F>@&, BD@&@*bHFb @$F:,*@&">4b &@ &F,<
<4D,.
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4. =Z>,T>bb FHDJ8HJD" #`D@ &8:`R",H &@F,<\ BD@L,FF4@>":\>ZN *@:0>@FH,6 D,&42@D@&,
B@<4<@ *@:0>@FH4 *4D,8H@D".  ?*>" 42 ^H4N *@:0>@FH,6 & >"FH@bV,, &D,<b b&:b,HFb
&"8">H>@6, @*>"8@ BD@P,FF 2"B@:>,>4b ^H@6 &"8">F44 J0, &,*,HFb.  #`D@ >,F,H
@H&,HFH&,>>@FH\ 2" D,&424` A">"<,D48">F8@6 @D(">42"P44 2*D"&@@ND">,>4b, " H"80, %?1,
B@^H@<J D,&42@DZ >"N@*bHFb 8"8 & %"T4>(H@>,, @8DJ( 7@:J<$4b, H"8 4 & TH"$-8&"DH4D, &
/,>,&,.

C+1I9[G!GY C+%3133 1! 1997 (.

5. C,2J:\H"HZ D,&4244 2" 1997 (. F&4*,H,:\FH&J`H @ H@<, RH@ @$V"b F4FH,<" %?1 &>JHD,>>,(@
8@>HD@:b b&:b,HFb "*,8&"H>@6 4 ^LL,8H4&>@6.  #`D@ FR4H",H, RH@ BD4 >@D<":\>@< &,*,>44
*,: >Z>,T>bb F4FH,<" &>JHD,>>,(@ 8@>HD@:b <@0,H BD,*@H&D"V"H\ 4:4 &Zb&:bH\
2>"R4H,:\>Z, @H8:@>,>4b.  %<,FH, F H,< $Z:4 @BD,*,:,>Z 8@>8D,H>Z, @$:"FH4, & 8@H@DZN
<,DZ 8@>HD@:b <@(JH $ZH\ JF4:,>Z 4 & 8@H@DZN ^LL,8H4&>@FH\, *,6FH&,>>@FH\ 4 @8JB",<@FH\
2"HD"H <@(JH $ZH\ J:JRT,>Z & D,2J:\H"H, $@:,, "8H4&>ZN JF4:46 ',>,D":\>@(@ *4D,8H@D" 4
,(@ F@HDJ*>48@&, 8"8 ^H@ @B4F">@ >40,.

6. #`*0,H>"b LJ>8P4b & TH"$-8&"DH4D,.  ]H" LJ>8P4b $Z:" D"FF<@HD,>" & 8@>H,8FH,
BD@P,FF" D,L@D<.  % N@*, D,&4244 $Z: @H<,R,> F*&4( & B@*(@H@&8, $`*0,H" BD4 >@&@< "8P,>H,
>" 2"*"R4 4 D,2J:\H"HZ.  ?>" &Zb&4:" >,@$N@*4<@FH\ *@8J<,>H4D@&"H\ $@:\TJ` FH,B,>\
B@*@HR,H>@FH4 >" JD@&>, BD"8H4R,F8@6 *,bH,:\>@FH4 & D"<8"N A:">" *,6FH&46 4
D,8@<,>*@&":", RH@$Z &F, DJ8@&@*4H,:4 BD@(D"<< F@FH"&:b:4 B,D4@*4R,F84, @$2@DZ
2>"R4H,:\>ZN D"FN@0*,>46 <,0*J 2":@0,>>Z<4 & $`*0,H 4 L"8H4R,F84<4 D"FN@*"<4.  7D@<,
H@(@, @>" @BD,*,:4:" P,:,F@@$D"2>@FH\ F@2*">4b BD@P,*JDZ *:b F@FH"&:,>4b @(D">4R,>>@(@
4 @F>@&">>@(@ >" >J:,&@< D@FH, $`*0,H", F@&B"*"`V,(@ B@ &D,<,>4 F &ZBJF8@< 8"0*@6 >@&@6
@$V,6 BD@(D"<<Z D"$@HZ.

7. %FB@<@("H,:\>Z, D"FN@*Z B@ BD@(D"<<"<.  32JR,>4, <,D &>JHD,>>,(@ 8@>HD@:b &
@H>@T,>44 &@2<,V,>4b &FB@<@("H,:\>ZN D"FN@*@& B@8"2":@, RH@ @>4 b&:b`HFb
J*@&:,H&@D4H,:\>Z<4.  % H@ 0, &D,<b $Z:4 &ZD"0,>Z F@<>,>4b @H>@F4H,:\>@
BD@*@:0"`V,(@Fb F@@H&,HFH&4b >,8@H@DZN @F>@&@B@:"("`V4N L"8H@D@&, 8@H@DZ, BD4&,:4
8 4F8:`R,>4b< & @H>@T,>44 &@2<,V,>4b.  #Z:" H"80, @H<,R,>" >,@$N@*4<@FH\ @FJV,FH&:bH\
B@FH@b>>Z6 8@>HD@:\ >"* &Zb&:,>>Z<4 >,*@FH"H8"<4 & &@2<,V,>44 &FB@<@("H,:\>ZN
D"FN@*@& B@ BD@(D"<<"<.

8. ?P,>8" LJ>8P44 & @H>@T,>44 B,DF@>":" & TH"$-8&"DH4D,.  % >"R":, 1997 (. #`D@
&ZBJFH4:@ *@8:"* @$ @P,>8, LJ>8P44 & @H>@T,>44 B,DF@>":" & TH"$-8&"DH4D,.  %>,T>,6
8@>F":H4>(@&@6 L4D<, - Price Waterhouse - $Z:@ B@DJR,>@ @8"2"H\ B@<@V\ #`D@ & 2"&,DT,>44
H,N>4R,F8@6 R"FH4 ^H@(@ BD@,8H".  O,:\ @$2@D" F@FH@b:" & @BD,*,:,>44 H@(@, & 8"8@6 FH,B,>4
^LL,8H4&>@ 4 *,6FH&,>>@ ?H*,: B,DF@>":" & TH"$-8&"DH4D, J*@&:,H&@Db,H FHD"H,(4R,F84<
P,:b< 4 @B,D"H4&>Z< B@HD,$>@FHb< %?1 & @H>@T,>44 :`*F84N D,FJDF@&.  % N@*, @$2@D" $Z:"
*">" @P,>8" H"84< @$:"FHb<, 8"8 FHD"H,(4b, FHDJ8HJD", D"2D"$@H8" B@:4H484, JBD"&:,>4, 4
J8@<B:,8H@&">4, 8"*D"<4, " H"80, FH@4<@FH\, 8"R,FH&@ 4 @B,D"H4&>@FH\ JF:J(.

! ?$V4, D,2J:\H"HZ @P,>84 F&4*,H,:\FH&@&":4 @ >":4R44 2>"R4H,:\>ZN F:"$@FH,6
4 BD@$:,<, 8"F"`V4NFb @D(">42"P44 *,bH,:\>@FH4 & @H>@T,>44 B,DF@>":" 4 &F,N
8:`R,&ZN BD@P,FF@&, 8@H@DZ, @> @FJV,FH&:b,H.
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! 7@>8D,H>@ @F>@&>Z, D,2J:\H"HZ F&4*,H,:\FH&@&":4 @ F:,*J`V,<:  (1)  D"2D"$@H8"
FHD"H,(44 BD@4FN@*4:" <,*:,>>@ 4 B@:\2@&"H,:4 F@<>,&":4F\ & FB@F@$>@FH4 ?H*,:"
B,DF@>":" D,T4H\ BD@$:,<Z & ^H@6 @$:"FH4;  (2)  FHDJ8HJD" ?H*,:" B,DF@>":" $Z:"
BD42>">" 4F8:`R4H,:\>@ F:@0>@6, BJ>8HZ 8@>H"8H@& F B@:\2@&"H,:b<4 JF:J("<4
?H*,:" B,DF@>":" $Z:4 >,R,H84<4, F:@0>Z, BD@P,FFZ D"2*D@$:,>Z <,0*J
D"2:4R>Z<4 B@*D"2*,:,>4b<4 4 @HFJHFH&@&":" B@:4H48" 4FF:,*@&">46 4 ">":42"
&@2<@0>@FH4;  (3)  & @H*,:, 4<,`HFb N@D@T4, "*<4>4FHD"H@DZ, >@ ,<J >, N&"H",H
F@FD,*@H@R,>4b &>4<">4b >" B@:\2@&"H,:bN;  (4)  H"84, @$:"FH4, 8"8 :4*,DFH&@,
FHD"H,(4R,F8@, <ZT:,>4,, @B,D"H4&>@, B:">4D@&">4,, JBD"&:,>4, ̂ LL,8H4&>@FH\`
4 8@<<J>48"P44, >,@$N@*4<@ J8D,B4H\;  (5)  >,@$N@*4<@ F@2*"H\ F4FH,<J
JBD"&:,>4b D"$@R,6 >"(DJ28@6 4 ̂ LL,8H4&>J` F4FH,<J @$2@D" BD@42&@*4H,:\>@FH4;
4 (6) @HFJHFH&@&":" FHD"H,(4b 8"D\,D>@(@ D@FH".

! % >"R":, 1998 (., R,D,2 (@* B@F:, D,&4244, #`D@ BD@&,:@ B@F:,*J`V46 @$2@D *:b
BD@&,D84 F@FH@b>4b &ZB@:>,>4b D,8@<,>*"P46, F@*,D0"&T4NFb & *@8:"*,.  #Z:@
@H<,R,>@, RH@ ?H*,:@< B,DF@>":" *@FH4(>JH @BD,*,:,>>Z6 BD@(D,FF & >"R":,
@FJV,FH&:,>4b *,6FH&46 B@ B@&ZT,>4` @B,D"H4&>@6 ^LL,8H4&>@FH4,
F@FD,*@H@R,>4` &>4<">4b >" B@:\2@&"H,:bN 4 @P,>8, B@HD,$>@FH,6.  ?*>"8@
BD@P,FF 4FBD"&:,>4b F:"$@FH,6 & @D(">42"P44 D"$@HZ ?H*,:" 4 & ,(@ @F>@&>ZN
@$:"FHbN *,bH,:\>@FH4 B@-BD,0>,<J >"N@*4HFb & BD@P,FF, D"FF<@HD,>4b 4
>J0*",HFb & B@&H@D>@< 42JR,>44 #`D@ & $@:,, B@2*>46 FD@8.

9. C,(4@>":\>Z, $`D@ %?1.  C,&424@>>Z, @$2@DZ $Z:4 BD@&,*,>Z &@ &F,N T,FH4
D,(4@>":\>ZN $`D@ %?1. % N@*, ̂ H4N D,&4246 $Z:4 D,8@<,>*@&">Z J:JRT,>4b *:b B@&ZT,>4b
^8@>@<44, ^LL,8H4&>@FH4 4 *,6FH&,>>@FH4 & D"2:4R>ZN @B,D"H4&>ZN @$:"FHbN, L4>">F@&@<
DJ8@&@*FH&,, :`*F84N D,FJDF"N 4 H,N>4R,F8@< F@HDJ*>4R,FH&, F@ FHD">"<4.  =,@$N@*4<Z $@:,,
"8H4&>Z, JF4:4b *:b @$,FB,R,>4b ^LL,8H4&>@FH4 4 B@*@HR,H>@FH4 *:b FH4B,>*46 4 <,FH>ZN
BD@(D"<< B@*(@H@&84.  A@*@$>@ ^H@<J <@0>@ $@:,, &>4<"H,:\>@ BD@F:,04&"H\ 0,:",<Z,
D,2J:\H"HZ 8@>HD"8H>ZN F@(:"T,>46 4 F@(:"T,>46 @ H,N>4R,F8@< @$F:J04&">44.
=,@$N@*4<@ @$D"H4H\ @F@$@, &>4<">4, >" 4FB@:\2@&">4, B:">" *,6FH&46 & 8"R,FH&, FD,*FH&"
^LL,8H4&>@(@ <@>4H@D4>(" 8"8 B@*@HR,H>@FH4, H"8 4 D,2J:\H"H@&, 4 >,@$N@*4<" $@:\T"b
R,H8@FH\ BD4 @$@F>@&">44 42<,>,>46, &>@F4<ZN &@ &8:`R,>>Z, & $`*0,H &4*Z *,bH,:\>@FH4.
IF4:,>4, L4>">F@&@(@ 8@>HD@:b >"* "&">F"<4, &@2<,V,>4b<4, 4>&,>H"D>Z<4 B,D,R>b<4,
FFJ*>Z<4 D"FN@*"<4 4 D"FN@*"<4 >" B,DF@>":, " H"80, &>,F,>4, 42<,>,>46 & @B,D"H4&>Z,
BD@P,*JDZ @$D"$@H84 H"84N @B,D"P46 B@&ZFbH ^8@>@<4` 4 ^LL,8H4&>@FH\.  % @$:"FH4
4>L@D<"H484 & @*>@< 42 D,(4@>@& $Z:4 &Zb&:,>Z F4<BH@<Z, J8"2Z&"`V4, >" >":4R4, D4F8",
F&b2">>@(@ F F@FH@b>4,< D"2D"$@H84 BD"8H4R,F8@(@ BD4<,>,>4b 4 >,@$N@*4<@FH\` &
B,D,F<@HD, @$,FB,R,>4b $,2@B"F>@FH4 *@FHJB".

10. #`D@ BD,*FH"&4H,:,6 %?1.  ?$2@D *,&bH4 @H@$D">>ZN $`D@ BD,*FH"&4H,:,6 %?1 &
R,HZD,N D,(4@>"N F&4*,H,:\FH&@&": @ H@<, RH@ 4N ^LL,8H4&>@FH\ <@0,H $ZH\ B@&ZT,>" F
B@<@V\` B:">" *,6FH&46, &8:`R"`V,(@ BD4@D4H,HZ, BD4 @$D"V,>44 @F@$@(@ &>4<">4b >"
^LL,8H4&>@FH\ 4 JFH@6R4&@FH\ *,bH,:\>@FH4.  #`D@ BD,*FH"&4H,:,6 %?1 <@(JH B@:JR4H\
*":\>,6T4, BD,4<JV,FH&" @H B@*N@*bV4< @$D"2@< 42<,>,>>ZN 4>L@D<"P4@>>ZN F4FH,<,
JF4:,>4b B@*@HR,H>@FH4 & F&b24 F <4>4FH,DFH&"<4 2*D"&@@ND">,>4b 4 $@:\T, B,D,*"R4
B@:>@<@R46 @H D,(4@>":\>ZN $`D@.  )DJ(4, D,8@<,>*"P44 &8:`R4:4 $@:,, "8H4&>Z6 B@*N@*
F@ FH@D@>Z B,DF@>":", B@:>Z6 <@>4H@D4>( *,bH,:\>@FH4, F4>ND@>424D@&">>J` @HR,H>@FH\ 4
FHDJ8HJD4D@&">>J` @$D"H>J` F&b2\ @H D,(4@>":\>ZN $`D@.
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11. G,:,8@<<J>48"P44 4 8@<B\`H,D42"P4b & !LD48">F8@< D,(4@>":\>@< $`D@.  ?$2@D
(BD@&,*,>>Z6 *@ B,D,,2*" 42 #D"22"&4:b) B@*H&,D*4:, RH@ !LD48">F8@, D,(4@>":\>@, $`D@
*@$4:@F\ $@:\T4N JFB,N@& & B@:JR,>44 L424R,F8@6 4>LD"FHDJ8HJDZ, H"8@6 8"8 F@&D,<,>>Z,
8@<B\`H,DZ 4 FBJH>48@&Z, FD,*FH&" F&b24.  ?*>"8@ *:b *@&,*,>4b *@ <"8F4<J<" BD,4<JV,FH&
^H4N 4>&,FH4P46 $Z:@ D,8@<,>*@&">@, RH@$Z !LD48">F8@, D,(4@>":\>@, $`D@ 2>"R4H,:\>@
JF4:4:@ F&@` B@**,D08J 4 JBD"&:,>4, & @$:"FH4 4>L@D<"H484.  % D,2J:\H"H, ^H@(@ @$2@D"
$Z:@ H"80, D,8@<,>*@&">@, RH@$Z C,(4@>":\>@, $`D@ D"FT4D4:@ F&@4 F&b24 4 8@<<J>48"P44
F@ TH"$-8&"DH4D@6, F H,< RH@$Z 42&:,R\ $@:\T, BD,4<JV,FH& @H FB,P4":\>@(@ @BZH" 4
4<,`V4NFb &FB@<@("H,:\>ZN F:J0$.

)+aG+9[=?EG[ A? 7?=GC?9_

12. %2>@FZ L"D<"P,&H4R,F84N 8@<B">46.  #Z: BD@&,*,> @$2@D *:b @BD,*,:,>4b
@$@F>@&">>@FH4 @$:@0,>46, BD@42&,*,>>ZN @*>4< 42 F@HDJ*>48@&, & @H>@T,>44 &2>@F@&
L"D<"P,&H4R,F84N 8@<B">46 & @*4> 42 @H*,:@& TH"$-8&"DH4DZ.  ?$&4>,>4b @8"2":4F\
>,@$@F>@&">>Z<4, 4 $Z:@ B@8"2">@, RH@ FD,*FH&" $Z:4 B@:JR,>Z 4 4FB@:\2@&":4F\ &
F@@H&,HFH&44 F BD"&4:"<4.

13. AD@(D"<<" TH"$-8&"DH4DZ.  A@:>Z6 D,&424@>>Z6 @$2@D @*>@6 42 8DJB>ZN H,N>4R,F84N
BD@(D"<< & TH"$-8&"DH4D, $Z: BD@&,*,> & D,2J:\H"H, &>JHD,>>4N @$&4>,>46 @ >,BD"&4:\>@<
B@&,*,>44 B,DF@>":".  ?$F:,*@&">4, &Zb&4:@, RH@ 8@>8D,H>Z, @$&4>,>4b >, 4<,:4 >48"84N
@F>@&">46.  ?*>"8@ B@*>bHZ, &@BD@FZ &Z2&":4 @2"$@R,>>@FH\, 4 @>4 $Z:4 B,D,*">Z >"
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