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1 . <u[hju ^he`ghklguo ebp

2 . Ml\_j`^_gb_ ih\_kldb ^gy

3 . Ih^]hlh\dZ mgbnbpbjh\Zgguo l_dklh\ ih ibkvf_gghc nhjf_
Zj[bljZ`guo kh]eZr_gbc� h[_ki_qbl_evguf f_jZf b kh]eZkbl_evghc
ijhp_^mj_

4 . >jm]b_ \hijhku

5 . Ml\_j`^_gb_ ^hdeZ^Z�

Ijbf_qZgby d ij_^\Zjbl_evghc ih\_kld_ ^gy

1 . GZ k\h_c ljb^pZlv i_j\hc k_kkbb Dhfbkkby ijh\_eZ �� bxgy ���� ]h^Z
ki_pbZevgh_ lhj`_kl\_ggh_ aZk_^Zgb_� ihk\ys_ggh_ >gx Gvx–chjdkdhc
dhg\_gpbb� \ hagZf_gh\Zgb_ khjhdh\hc ]h^h\sbgu Dhg\_gpbb h ijbagZgbb b
ijb\_^_gbb \ bkiheg_gb_ bghkljZgguo Zj[bljZ`guo j_r_gbc �Gvx–Chjd�
1 0 bxgy ���� ]h^Z�� Ihfbfh ij_^klZ\bl_e_c ]hkm^Zjkl\ – qe_gh\ Dhfbkkbb b
gZ[ex^Zl_e_c \ wlhf f_jhijbylbb ijbgbfZeb mqZklb_ hdheh ��� ijb]eZr_gguo
ebp� Kh \klmibl_evguf keh\hf \uklmibe =_g_jZevguc k_dj_lZjv� Ihfbfh
\uklmie_gbc mqZklgbdh\ ^biehfZlbq_kdhc dhgn_j_gpbb� gZ dhlhjhc [ueZ
ijbgylZ Dhg\_gpby� gZ aZk_^Zgbb [ueb aZkemrZgu ^hdeZ^u \_^msbo wdki_jlh\ \
h[eZklb Zj[bljZ`Z� \ dhlhjuo jZkkfZljb\Zebkv \hijhku __ ijhiZ]Zg^u�
\klmie_gby \ kbem b ijbf_g_gby� < ^hdeZ^Zo ]h\hjbehkv lZd`_ h \hijhkZo�
\uoh^ysbo aZ kn_jm kZfhc Dhg\_gpbb� lZdbo dZd \aZbfhk\yav f_`^m
Dhg\_gpb_c b ^jm]bfb f_`^mgZjh^gh±ijZ\h\ufb l_dklZfb ih f_`^mgZjh^ghfm
dhff_jq_kdhfm Zj[bljZ`m b h ljm^ghklyo� k dhlhjufb ijbrehkv klhedgmlvky gZ
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ijZdlbd_ b dhlhju_ g_ ho\Zq_gu \ kms_kl\mxsbo aZdhgh^Zl_evguo beb
g_aZdhgh^Zl_evguo l_dklZo ih Zj[bljZ`m1.

2 . < ij_^klZ\e_gguo gZ wlhc lhj`_kl\_gghc dhgn_j_gpbb ^hdeZ^Zo [ueb
\u^\bgmlu jZaebqgu_ ij_^eh`_gby \ p_eyo bgnhjfbjh\Zgby Dhfbkkbb h
g_dhlhjuo ijh[e_fZo� k dhlhjufb ijbrehkv klhedgmlvky gZ ijZdlbd_� k l_f
qlh[u hgZ fh]eZ jZkkfhlj_lv \hijhk h p_e_khh[jZaghklb b `_eZl_evghklb
ijh\_^_gby Dhfbkkb_c dZdhc�eb[h khhl\_lkl\mxs_c jZ[hlu \ wlhc h[eZklb� GZ
k\h_c ljb^pZlv i_j\hc k_kkbb \ ���� ]h^m Dhfbkkby k mq_lhf h[km`^_gbc \ oh^_
aZk_^Zgby� ihk\ys_ggh]h >gx Gvx±chjdkdhc dhg\_gpbb� khqeZ p_e_khh[jZaguf
h[km^blv \hijhk h \hafh`ghc [m^ms_c jZ[hl_ \ h[eZklb Zj[bljZ`Z gZ k\h_c
ljb^pZlv \lhjhc k_kkbb� HgZ ihjmqbeZ K_dj_lZjbZlm ih^]hlh\blv aZibkdm�
dhlhjmx fh`gh [ueh [u bkihevah\Zlv \ dZq_kl\_ hkgh\u ^ey ijh\_^_gby
h[km`^_gbc \ Dhfbkkbb2.

3 . Dhfbkkbb gZ __ ljb^pZlv \lhjhc k_kkbb \ ���� ]h^m [ueZ ij_^klZ\e_gZ
aZijhr_ggZy _x aZibkdZ� haZ]eZ\e_ggZy �<hafh`gZy [m^msZy jZ[hlZ \ h[eZklb
f_`^mgZjh^gh]h dhff_jq_kdh]h Zj[bljZ`Z� �^hdmf_gl :�&1�������3.
Ijb\_lkl\my \hafh`ghklv h[km^blv `_eZl_evghklv b p_e_khh[jZaghklv
^Zevg_cr_]h jZa\blby ijZ\Z \ h[eZklb f_`^mgZjh^gh]h dhff_jq_kdh]h
Zj[bljZ`Z� Dhfbkkby ijbreZ \ p_ehf d \u\h^m� qlh gZklZeh \j_fy hp_gblv
h[rbjguc b ihablb\guc hiul ijbgylby gZ gZpbhgZevghf mjh\g_ Lbih\h]h
aZdhgZ XGKBLJ:E h f_`^mgZjh^ghf lhj]h\hf Zj[bljZ`_ ����� ]h^� b
bkihevah\Zgby :j[bljZ`gh]h j_]eZf_glZ XGKBLJ:E b Kh]eZkbl_evgh]h
j_]eZf_glZ XGKBLJ:E� Z lZd`_ hp_gblv \ jZfdZo mgb\_jkZevgh]h nhjmfZ�
dZdh\uf y\ey_lky Dhfbkkby� ijb_fe_fhklv b^_c b ij_^eh`_gbc h
kh\_jr_gkl\h\Zgbb Zj[bljZ`guo aZdhgh\� j_]eZf_glh\ b ijZdlbdb4.

4 . Ijb h[km`^_gbb wlhc l_fu Dhfbkkby hklZ\beZ hldjuluf \hijhk
hlghkbl_evgh nhjfu� \ dhlhjhc fh`_l ijh\h^blvky __ [m^msZy jZ[hlZ� ;ueZ
^hklb]gmlZ ^h]h\hj_gghklv h lhf� qlh j_r_gby ih wlhfm \hijhkm ^he`gu [ulv
ijbgylu iha^g__� ihke_ lh]h dZd ijhykgylky kms_kl\_ggu_ Zki_dlu
ij_^eZ]Z_fuo j_r_gbc� LZd� gZijbf_j� _^bghh[jZagu_ iheh`_gby fh]ml [ulv
jZajZ[hlZgu \ nhjf_ aZdhgh^Zl_evgh]h l_dklZ �gZijbf_j� lbih\uo
aZdhgh^Zl_evguo iheh`_gbc beb ^h]h\hjZ� beb `_ \ nhjf_ g_aZdhgh^Zl_evgh]h
l_dklZ �gZijbf_j� \ dZq_kl\_ lbih\uo ^h]h\hjguo iheh`_gbc beb ijZdlbq_kdh]h

__________________

1  E n fo rc in g  A rb i tra t io n  A w a rd s  u n d e r  th e  N e w  Yo r k  C o n v e n t io n :   E x p e r ie n c e  a n d  P ro sp e c ts
(U n ite d  N a tio n s  p u b lic a tio n , S a le s  N o .  E .9 9 .V.2 ) .
2  HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� iylv^_kyl lj_lvy k_kkby� >hiheg_�

gb_ � �� �:�������� imgdl 2 3 5 .
3  AZibkdZ [ueZ ih^]hlh\e_gZ gZ hkgh\_ b^_c� ij_^eh`_gbc b khh[jZ`_gbc�

\ukdZaZgguo ijb jZaebqguo h[klhyl_evkl\Zo� gZijbf_j \h \j_fy ijZa^gh\Zgby >gy

Gvx±chjdkdhc dhg\_gpbb (E n fo rc in g  A r b i tra t io n  A w a rd s  u n d e r  th e  N e w  Yo r k  C o n v e n t io n :
E x p e r ie n c e  a n d  P ro sp e c ts ,  U n ite d  N a tio n s  p u b l ic a t io n ,  S a le s  N o . (����9���� gZ Dhg]j_kk_

F_`^mgZjh^gh]h kh\_lZ ih lhj]h\hfm Zj[bljZ`m� IZjb`� �– 6 fZy ���� ]h^Z �Im p ro v in g
th e  E f f ic ie n c y  o f A rb i tr a t io n  A g re e m e n ts  a n d  A w a rd s :   4 0  Ye a rs  o f  A p p lic a t io n  o f  th e  N e w
Yo rk  C o n v e n t io n ,  I n te rn a t io n a l C o u n c i l  fo r  C o m m e rc ia l  A rb i tra t io n  C o n g re ss  S e r ie s  N o .  9 ,
.OXZHU /DZ ,QWHUQDWLRQDO� ������ b gZ ^jm]bo f_`^mgZjh^guo dhgn_j_gpbyo b nhjmfZo�

gZijbf_j \ oh^_ Nj_rnbe^kdhc e_dpbb \ ���� ]h^m� *HUROG +HUUPDQQ� �'RHV WKH ZRUOG

n e e d  a d d i t io n a l  u n if o r m  le g is la t io n  o n  a rb i tr a t io n ? "   A r b itr a tio n  In te r n a t io n a l ,  v o l . 1 5  (1 9 9 9 ) ,
N o . 3 ,  p .  2 11 .
4  LZf `_,  iylv^_kyl q_l\_jlZy k_kkby� >hiheg_gb_ � �� �:�������� imgdl ����
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jmdh\h^kl\Z�� ;ueh ih^q_jdgmlh� qlh� ^Z`_ _keb [m^_l jZkkfZljb\Zlvky \ZjbZgl
f_`^mgZjh^gh]h ^h]h\hjZ� lZdhc ^h]h\hj g_ [m^_l gZijZ\e_g gZ baf_g_gb_
Dhg\_gpbb h ijbagZgbb b ijb\_^_gbb \ bkiheg_gb_ bghkljZgguo Zj[bljZ`guo
j_r_gbc �Gvx±Chjd� ���� ]h^�5.

5 . Dhfbkkby ihjmqbeZ wlm jZ[hlm h^ghc ba lj_o k\hbo jZ[hqbo ]jmii� dhlhjZy
[ueZ gZa\ZgZ JZ[hq_c ]jmiihc ih Zj[bljZ`m� b ihklZgh\beZ� qlh ijbhjbl_lgufb
^ey JZ[hq_c ]jmiiu ^he`gu klZlv ke_^mxsb_ l_fu� kh]eZkbl_evgZy ijhp_^mjZ6,
lj_[h\Zgb_ \ hlghr_gbb ibkvf_gghc nhjfu Zj[bljZ`gh]h kh]eZr_gby7,
\hafh`ghklv ijb\_^_gby \ bkiheg_gb_ h[_ki_qbl_evguo f_j8 b \hafh`ghklv
ijb\_^_gby \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby� hlf_g_ggh]h \ ]hkm^Zjkl\_�
]^_ hgh \ug_k_gh9 � JZ[hqZy ]jmiiZ ih Zj[bljZ`m �dhlhjZy jZg__ gZau\ZeZkv
JZ[hq_c ]jmiihc ih f_`^mgZjh^ghc ^h]h\hjghc ijZdlbd_� ijbklmibeZ d jZ[hl_
\ oh^_ k\h_c ljb^pZlv \lhjhc k_kkbb� dhlhjZy [ueZ ijh\_^_gZ \ <_g_
2 0 – 3 1 fZjlZ ���� ]h^Z �^hdeZ^ wlhc k_kkbb kh^_j`blky \ ^hdmf_gl_ :�&1��������

6 . JZ[hqZy ]jmiiZ jZkkfhlj_eZ \hijhk h \hafh`ghc ih^]hlh\d_
mgbnbpbjh\Zgguo l_dklh\ ih kh]eZkbl_evghc ijhp_^mj_� h[_ki_qbl_evguf
f_jZf b ibkvf_gghc nhjf_ Zj[bljZ`guo kh]eZr_gbc� Ih wlbf lj_f l_fZf
JZ[hqZy ]jmiiZ ijbgyeZ j_r_gby� dhlhju_ [ueh ij_^eh`_gh bkihevah\Zlv
K_dj_lZjbZlm ijb ih^]hlh\d_ ijh_dlh\ ^ey ljb^pZlv lj_lv_c k_kkbb JZ[hq_c
]jmiiu� Djhf_ lh]h� \ jZfdZo JZ[hq_c ]jmiiu [ue ijh\_^_g ij_^\Zjbl_evguc
h[f_g fg_gbyfb ih ^jm]bf l_fZf� dhlhju_ fh]eb [u [ulv jZkkfhlj_gu \
[m^ms_f �^hdmf_gl $�&1������� imgdlu 1 0 7 – 1 1 4 ) .

7 . GZ k\h_c ljb^pZlv lj_lv_c k_kkbb �Gvx±Chjd� �� bxgy –  7 bxey ���� ]h^Z�
Dhfbkkby iheh`bl_evgh hp_gbeZ jZ[hlm� m`_ ijh^_eZggmx JZ[hq_c ]jmiihc�
Dhfbkkby \ukemrZeZ jZaebqgu_ fg_gby� k\h^ysb_ky d lhfm� qlh jZ[hlZ ih
imgdlZf ih\_kldb ^gy JZ[hq_c ]jmiiu y\ey_lky k\h_\j_f_gghc b g_h[oh^bfhc
^ey lh]h� qlh[u kh^_ckl\h\Zlv h[_ki_q_gbx ijZ\h\hc hij_^_e_gghklb b
ij_^kdZam_fhklb ijb bkihevah\Zgbb Zj[bljZ`Z b kh]eZkbl_evghc ijhp_^mju \
f_`^mgZjh^ghc lhj]h\e_� Dhfbkkby hlf_lbeZ� qlh JZ[hqZy ]jmiiZ hij_^_ebeZ
lZd`_ jy^ ^jm]bo l_f k jZaebqghc kl_i_gvx ijbhjbl_lghklb� dhlhju_ [ueb
ij_^eh`_gu \ dZq_kl\_ \hafh`guo l_f ^ey [m^ms_c jZ[hlu
�^hdmf_gl $�&1������� imgdlu ���±����� Dhfbkkby ih^l\_j^beZ fZg^Zl JZ[hq_c
]jmiiu \ hlghr_gbb ijbgylby j_r_gby h \j_f_gb b kihkh[_ jZkkfhlj_gby wlbo
l_f �:������� imgdl 3 9 5 ) .

8 . < jy^_ \uklmie_gbc ]h\hjbehkv h lhf� qlh ijb hij_^_e_gbb
ijbhjbl_lghklb [m^msbo imgdlh\ k\h_c ih\_kldb ^gy JZ[hqZy ]jmiiZ� dZd
ijZ\beh� ^he`gZ m^_eylv hkh[h_ \gbfZgb_ lhfm� qlh p_e_khh[jZagh b
hkms_kl\bfh� b l_f \hijhkZf� dh]^Z \ j_amevlZl_ j_r_gbc km^Z ijZ\h\u_
Zki_dlu kblmZpbb hklZxlky g_ykgufb beb g_m^h\e_l\hjbl_evgufb� D qbkem l_f�
mihfbgZ\rboky \ Dhfbkkbb dZd ihl_gpbZevgh aZkem`b\Zxsb_ jZkkfhlj_gby�
ihfbfh l_o� dhlhju_ \ dZq_kl\_ lZdh\uo fh`_l hij_^_eblv JZ[hqZy ]jmiiZ�
hlghkylky ke_^mxsb_� agZq_gb_ b ihke_^kl\by iheh`_gby h gZb[he__

__________________

5   LZf `_� imgdlu ���±��� b ����
6  LZf `_� imgdlu ���±����
7  LZf `_� imgdlu ���±����
8  LZf `_� imgdlu ���±����
9  LZf `_� imgdlu ���±����
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[eZ]hijbylghf ijZ\_� kh^_j`Zs_]hky \ klZlv_ 9,, Gvx±chjdkdhc dhg\_gpbb
1 9 5 8 ]h^Z� \u^\b`_gb_ lj_[h\Zgbc \ oh^_ Zj[bljZ`gh]h jZa[bjZl_evkl\Z \
p_eyo aZq_lZ b xjbk^bdpby lj_l_ckdh]h km^Z \ hlghr_gbb lZdbo lj_[h\Zgbc�
k\h[h^Z klhjhg ijbgbfZlv j_r_gb_ h lhf� qlh \ oh^_ Zj[bljZ`gh]h
jZa[bjZl_evkl\Z bo [m^ml ij_^klZ\eylv ebpZ ih bo \u[hjm� hklZlhqgu_
^bkdj_pbhggu_ iheghfhqby gZ \ug_k_gb_ ihklZgh\e_gby h ijb\_^_gbb \
bkiheg_gb_ Zj[bljZ`gh]h j_r_gby� g_aZ\bkbfh hl kms_kl\h\Zgby dZdbo�eb[h
hkgh\Zgbc ^ey hldZaZ� i_j_qbke_gguo \ klZlv_ 9 Gvx±chjdkdhc dhg\_gpbb
1 9 5 8 ]h^Z� b iheghfhqby lj_l_ckdh]h km^Z ih ijbkm`^_gbx ijhp_glh\� K
h^h[j_gb_f [ueh hlf_q_gh� qlh \ hlghr_gbb Zj[bljZ`guo jZa[bjZl_evkl\ \
j_`bf_ �hg±eZcg� �l�_� lZdbo Zj[bljZ`guo jZa[bjZl_evkl\� dh]^Z agZqbl_evgZy
qZklv Zj[bljZ`guo ijhp_^mj beb ^Z`_ \k_ lZdb_ ijhp_^mju hkms_kl\eyxlky k
bkihevah\Zgb_f we_dljhgguo kj_^kl\ i_j_^Zqb khh[s_gbc� JZ[hqZy ]jmiiZ ih
Zj[bljZ`m [m^_l \aZbfh^_ckl\h\Zlv k JZ[hq_c ]jmiihc ih we_dljhgghc lhj]h\e_�
Qlh dZkZ_lky \hafh`ghklb ijb\_^_gby \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby�
hlf_g_ggh]h \ ]hkm^Zjkl\_� ]^_ hgh \ug_k_gh� lh [ueh \ukdZaZgh fg_gb_�
kh]eZkgh dhlhjhfm wlhl \hijhk \jy^ eb \uah\_l fgh]h ijh[e_f b qlh g_ ke_^m_l
kqblZlv� qlh ij_p_^_glgh_ ijZ\h� \ j_amevlZl_ dhlhjh]h \hagbd wlhl \hijhk� ^Z_l
gZqZeh dZdhc±eb[h l_g^_gpbb �:������� imgdl 3 9 6 ) .

9 . < khklZ\ JZ[hq_c ]jmiiu ih Zj[bljZ`m \oh^yl \k_ ]hkm^Zjkl\Z ± qe_gu
Dhfbkkbb� Z bf_ggh�

:\kljZeby� :\kljby� :e`bj� :j]_glbgZ� ;he]Zjby� ;hlk\ZgZ� ;jZabeby�
;mjdbgZ±NZkh� <_g]jby� =_jfZgby� =hg^mjZk� ?]bi_l� Bg^by� BjZg �BkeZfkdZy
J_kim[ebdZ�� BkiZgby� BlZeby� DZf_jmg� D_gby� DblZc� Dhemf[by� Ebl\Z�
F_dkbdZ� Gb]_jby� IZjZ]\Zc� JhkkbckdZy N_^_jZpby� Jmfugby� Kbg]Zimj�
Kh_^bg_ggh_ Dhjhe_\kl\h <_ebdh[jblZgbb b K_\_jghc BjeZg^bb� Kh_^bg_ggu_
RlZlu :f_jbdb� Km^Zg� LZbeZg^� M]Zg^Z� Nb^`b� Nbgeyg^by� NjZgpby b
Yihgby�

Imgdl �� <u[hju ^he`ghklguo ebp

1 0 . < khhl\_lkl\bb k ml\_j^b\r_cky gZ ij_^u^msbo k_kkbyo ijZdlbdhc
JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ba[jZlv Ij_^k_^Zl_ey b >hdeZ^qbdZ�

Imgdl �� Ih^]hlh\dZ mgbnbpbjh\Zgguo l_dklh\ ih ibkvf_gghc nhjf_
Zj[bljZ`guo kh]eZr_gbc� h[_ki_qbl_evguf f_jZf b kh]eZkbl_evghc
ijhp_^mj_

1 1 . JZ[hqZy ]jmiiZ [m^_l bf_lv \ k\h_f jZkihjy`_gbb b� \hafh`gh� ih`_eZ_l
bkihevah\Zlv \ dZq_kl\_ hkgh\u ^ey h[km`^_gbc ke_^mxsb_ ^hdmf_glu�

Z� ^hdeZ^ =_g_jZevgh]h k_dj_lZjy� ih^]hlh\dZ mgbnbpbjh\Zgguo l_dklh\
ih ibkvf_gghc nhjf_ Zj[bljZ`guo kh]eZr_gbc� h[_ki_qbl_evguf f_jZf b
kh]eZkbl_evghc ijhp_^mj_ �$�&1���:*�,,�:3������

b ) ^hdeZ^ =_g_jZevgh]h k_dj_lZjy� \hafh`gZy [m^msZy jZ[hlZ�
_^bghh[jZagu_ ijZ\beZ \ hlghr_gbb \ug_k_gby km^Zfb ihklZgh\e_gby h[
h[_ki_qbl_evguo f_jZo ^ey kh^_ckl\by Zj[bljZ`ghfm jZa[bjZl_evkl\m
( A / C N .9 /W G .I I /W P.1 11 ) .
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Imgdl �� Ml\_j`^_gb_ ^hdeZ^Z

1 2 . < dhgp_ k\h_c k_kkbb JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ml\_j^blv
^hdeZ^ ^ey ij_^klZ\e_gby _]h gZ ljb^pZlv q_l\_jlhc k_kkbb Dhfbkkbb �dhlhjZy
[m^_l ijh\_^_gZ \ <_g_ k �� bxgy ih �� bxey 2 0 0 1 ]h^Z��

>Zlu b jZkibkZgb_ aZk_^Zgbc

1 3 . K_kkby JZ[hq_c ]jmiiu ih Zj[bljZ`m [m^_l ijhoh^blv k �� ghy[jy ih
1 ^_dZ[jy ���� ]h^Z \ <_gkdhf f_`^mgZjh^ghf p_glj_∗ .

1 4 . GZ jZkkfhlj_gb_ imgdlZ � ih\_kldb ^gy [m^_l hl\_^_gh � jZ[hqbo ^g_c� GZ
q_l\_j]� �� ghy[jy� aZk_^Zgbc g_ ieZgbjm_lky� k l_f qlh[u ^Zlv \hafh`ghklv
ih^]hlh\blv ijh_dl ^hdeZ^Z h jZ[hl_ k_kkbb� dhlhjuc [m^_l ijbgbfZlvky \
iylgbpm� � ^_dZ[jy� AZk_^Zgby [m^ml ijhoh^blv k � qZk� 3 0 fbg� ^h �� qZk� 3 0 fbg�
b k �� qZk� 0 0 fbg� ^h �� qZk� 0 0 fbg�� aZ bkdexq_gb_f ihg_^_evgbdZ� �� ghy[jy
2 0 0 0 ]h^Z� dh]^Z aZk_^Zgb_ gZqg_lky \ �� qZk� �� fbg�

1 5 . JZ[hq_c ]jmii_ ij_^eZ]Z_lky �� ghy[jy gZqZlv k h[km`^_gby ibkvf_gghc
nhjfu Zj[bljZ`gh]h kh]eZr_gby� �� ghy[jy i_j_clb khhl\_lkl\_ggh d
jZkkfhlj_gbx h[_ki_qbl_evguo f_j� Z ��� �� b �� ghy[jy jZkkfhlj_lv
kh]eZkbl_evgmx ijhp_^mjm� ?keb iha\hebl \j_fy� \hafh`gu_ [m^msb_ l_fu
jZ[hlu �\dexqZy _^bghh[jZagu_ ijZ\beZ \ hlghr_gbb \ug_k_gby km^Zfb
ihklZgh\e_gby h[ h[_ki_qbl_evguo f_jZo ^ey kh^_ckl\by Zj[bljZ`ghfm
jZa[bjZl_evkl\m� fh]ml [ulv jZkkfhlj_gu \h \lhjhc iheh\bg_ i_j\hc g_^_eb
jZ[hlu k_kkbb� Ke_^m_l hlf_lblv� qlh wlh ij_^eh`_gb_ ijba\Zgh kh^_ckl\h\Zlv
]hkm^Zjkl\Zf±qe_gZf b gZ[ex^Zl_eyf \ ieZgbjh\Zgbb mqZklby bo
khhl\_lkl\mxsbo ij_^klZ\bl_e_c \ jZ[hl_ k_kkbb� h^gZdh hdhgqZl_evgh_
nZdlbq_kdh_ jZkibkZgb_ [m^_l hij_^_e_gh kZfhc JZ[hq_c ]jmiihc�

__________________

∗   Wlh [m^_l ljb^pZlv lj_lvy k_kkby JZ[hq_c ]jmiiu� dhlhjZy jZg__ gZau\ZeZkv JZ[hq_c
]jmiihc ih f_`^mgZjh^ghc ^h]h\hjghc ijZdlbd_� K_kkbx ieZgbjm_lky ijh\_klb \
<_g_� g_kfhljy gZ lh� qlh ij_^u^msZy �ljb^pZlv \lhjZy� k_kkby JZ[hq_c ]jmiiu lZd`_
ijhoh^beZ \ <_g_ ���– 3 1 fZjlZ ���� ]h^Z�� Z g_ \ Gvx–Chjd_ �dZd wlh ^he`gh [ueh
[ulv \ khhl\_lkl\bb k ijbgylhc ko_fhc ihi_j_f_ggh]h ijh\_^_gby k_kkbc�� ihkdhevdm
ba�aZ kljhbl_evguo jZ[hl \_kghc ���� ]h^Z [ueh g_\hafh`gh ijh\_klb dhgn_j_gpbx \
P_gljZevguo mqj_`^_gbyo \ Gvx–Chjd_� Ljb^pZlv q_l\_jlmx k_kkbx JZ[hq_c ]jmiiu
ieZgbjm_lky ijh\_klb \ Gvx–Chjd_ �� fZy – 1 bxgy ���� ]h^Z�


