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1 . <u[hju ^he`ghklguo ebp

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

3 . Ih^]hlh\dZ jmdh\h^kl\Z ih aZdhgh^Zl_evguf \hijhkZf \ h[eZklb
aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb

4 . Ijhqb_ \hijhku

5 . Ml\_j`^_gb_ ^hdeZ^Z�

Ijbf_qZgb_ d ij_^\Zjbl_evghc ih\_kld_ ^gy

1 . GZ k\h_c ljb^pZlv \lhjhc k_kkbb ����� ]h^� Dhfbkkby jZkkfhlj_eZ
ij_^eh`_gb_ :\kljZebb �A / C N .9 /4 6 2 /A d d .1 )  h \hafh`ghc [m^ms_c jZ[hl_ \
h[eZklb aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb� < wlhf ij_^eh`_gbb j_qv reZ h
jZajZab\rboky \ ihke_^g__ \j_fy j_]bhgZevguo b ]eh[Zevguo nbgZgkh\uo
djbabkZo b h jZ[hl_� ijh^_eZgghc gZ f_`^mgZjh^guo nhjmfZo \ p_eyo
ij_h^he_gby wlbo djbabkh\� < ^hdeZ^Zo wlbo nhjmfh\ ih^q_jdb\ZeZkv
g_h[oh^bfhklv mdj_ie_gby f_`^mgZjh^ghc nbgZgkh\hc kbkl_fu \ lj_o
h[eZklyo� ljZgkiZj_glghklv� ih^hlq_lghklv b mijZ\e_gb_ f_`^mgZjh^gufb
nbgZgkh\ufb djbabkZfb k ihfhsvx \gmlj_ggbo ijZ\h\uo kbkl_f� <
khhl\_lkl\bb k wlbfb ^hdeZ^Zfb \Z`guf kj_^kl\hf ij_^mij_`^_gby beb
h]jZgbq_gby ihke_^kl\bc nbgZgkh\uo djbabkh\ b kh^_ckl\by [ukljhc b
mihjy^hq_gghc nbgZgkh\hc j_kljmdlmjbaZpbb \ kemqZ_ qj_af_jghc
aZ^he`_gghklb y\eyxlky mklhcqb\uc j_`bf g_khklhyl_evghklb b j_`bf
j_]mebjh\Zgby \aZbfhhlghr_gbc f_`^m ^he`gbdZfb b dj_^blhjZfb� <
ij_^klZ\e_gghf Dhfbkkbb ij_^eh`_gbb kh^_j`ZeZkv j_dhf_g^Zpby h lhf� qlh
Dhfbkkby� \\b^m mgb\_jkZevghklb __ qe_gkl\Z� __ ij_^r_kl\mxs_c mki_rghc
jZ[hlu \ h[eZklb ljZgk]jZgbqghc g_khklhyl_evghklb b mklZgh\b\rboky jZ[hqbo
k\ya_c k f_`^mgZjh^gufb hj]ZgbaZpbyfb� h[eZ^Zxsbfb ki_pbZevguf hiulhf b
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aZbgl_j_kh\Zgghklvx \ jZajZ[hld_ aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb�

y\ey_lky gZ^e_`Zsbf nhjmfhf� \ ih\_kldm ^gy dhlhjh]h fh`_l [ulv \ug_k_g

\hijhk h jZajZ[hld_ aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb� < wlhf ij_^eh`_gbb

kh^_j`Zeky gZklhyl_evguc ijbau\ d Dhfbkkbb jZkkfhlj_lv \hijhk h i_j_^Zq_

h^ghc ba jZ[hqbo ]jmii \hijhkZ h jZajZ[hld_ lbih\h]h aZdhgZ h

g_khklhyl_evghklb xjb^bq_kdbo ebp k p_evx ihhsj_gby b kh^_ckl\by

mklZgh\e_gbx wnn_dlb\guo gZpbhgZevguo j_`bfh\ g_khklhyl_evghklb

xjb^bq_kdbo ebp�

2 . Dhfbkkby \ujZabeZ k\hx ijbagZl_evghklv aZ wlh ij_^eh`_gb_� HgZ

hlf_lbeZ� qlh jZajZ[hldhc klZg^Zjlh\ b ijbgpbih\ j_`bfh\ g_khklhyl_evghklb

aZgbfZebkv b ^jm]b_ f_`^mgZjh^gu_ hj]ZgbaZpbb� lZdb_� dZd F_`^mgZjh^guc

\Zexlguc nhg^� <k_fbjguc [Zgd b F_`^mgZjh^gZy ZkkhpbZpby Z^\hdZlh\� HgZ

hlf_lbeZ� qlh h[sZy p_ev wlbo hj]ZgbaZpbc� g_kfhljy gZ kms_kl\mxsb_

jZaebqby \ kn_j_ ho\ZlZ b f_lh^h\ jZ[hlu� h[mkeh\e_ggu_ bo

khhl\_lkl\mxsbfb fZg^ZlZfb b qe_gkdbf khklZ\hf� khklhbl \ lhf� qlh[u

fh^_jgbabjh\Zlv kms_kl\mxsmx ijZdlbdm b aZdhgh^Zl_evkl\h h

g_khklhyl_evghklb� BgbpbZlb\u� ij_^ijbgylu_ \ wlbo hj]ZgbaZpbyo� kem`Zl

^hdZaZl_evkl\hf g_h[oh^bfhklb hdZaZgby kh^_ckl\by ]hkm^Zjkl\Zf \ i_j_hp_gd_

bo aZdhgh^Zl_evkl\Z b ijZdlbdb \ h[eZklb g_khklhyl_evghklb� H^gZdh wlb

jZaebqgu_ bgbpbZlb\u lZd`_ gm`^Zxlky \ khhl\_lkl\mxsbo kemqZyo \

mdj_ie_gbb dhhj^bgZpbb� k l_f qlh[u ba[_`Zlv g_wnn_dlb\gh]h ^m[ebjh\Zgby \

jZ[hl_ b ^h[blvky kh]eZkh\Zgguo j_amevlZlh\�

3 . < Dhfbkkbb ijha\mqZeh ijbagZgb_ \Z`ghklb ^ey \k_o ]hkm^Zjkl\ bf_lv

ijhqgu_ j_`bfu g_khklhyl_evghklb� ;ueh \ukdZaZgh fg_gb_ h lhf� qlh

ijbgyluc \ lhc beb bghc kljZg_ j_`bf g_khklhyl_evghklb \ gZklhys__ \j_fy

y\ey_lky �i_j\hkl_i_gguf� nZdlhjhf f_`^mgZjh^guo dj_^blguo j_clbg]h\

wlhc kljZgu� <f_kl_ k l_f [ueZ \ukdZaZgZ h[_kihdh_gghklv ih ih\h^m

ljm^ghkl_c� k\yaZgguo k jZ[hlhc \ h[eZklb aZdhgh^Zl_evkl\Z h

g_khklhyl_evghklb gZ f_`^mgZjh^ghf mjh\g_� d dhlhjuf hlghkylky keh`gu_ b

ihl_gpbZevgh g_kh]eZkmxsb_ky khpbZevgh±iheblbq_kdb_ ij_n_j_gpbb� <\b^m

wlbo ljm^ghkl_c [ueh \ukdZaZgh hiZk_gb_� qlh jZ[hlZ fh`_l aZdhgqblvky

g_m^Zq_c� ;ueh aZy\e_gh� qlh ih^]hlh\blv mgb\_jkZevgh ijb_fe_fuc lbih\hc

aZdhg� ih \k_c \_jhylghklb� g_ m^Zklky b qlh ex[Zy jZ[hlZ gm`^Z_lky \ ]b[dhf

ih^oh^_� dhlhjuc fh] [u hldjulv ^ey ]hkm^Zjkl\ \hafh`ghklb ^ey \u[hjZ

\ZjbZglh\ b ijbgpbibZevguo ih^oh^h\� G_kfhljy gZ lh� qlh \ Dhfbkkbb

ijha\mqZeb ]hehkZ \ ih^^_j`dm lZdh]h ]b[dh]h ih^oh^Z� \ p_ehf [ueh ijbagZgh�

qlh Dhfbkkby g_ fh`_l ijbgylv hdhgqZl_evgh]h j_r_gby h lhf� qlh[u mqj_^blv

jZ[hqmx ]jmiim ^ey ih^]hlh\db lbih\h]h aZdhgZ beb bgh]h l_dklZ� g_ bamqb\

ij_^\Zjbl_evgh jZ[hlm� m`_ ijh^_eZggmx ^jm]bfb hj]ZgbaZpbyfb� b g_ ijh\_^y

jZkkfhlj_gby khhl\_lkl\mxsbo \hijhkh\�

4 . >ey kh^_ckl\by ^Zevg_cr_fm bamq_gbx wlh]h \hijhkZ K_dj_lZjbZl

ij_^eh`be Dhfbkkbb jZkkfhlj_lv \hafh`ghklv ijh\_^_gby h^ghc k_kkbb

jZ[hq_c ]jmiiu k l_f� qlh[u \uykgblv� \ dZdhc nhjf_ ^he`_g [ulv ih^]hlh\e_g

khhl\_lkl\mxsbc dhg_qguc ^hdmf_gl �gZijbf_j� \ \b^_ lbih\h]h aZdhgZ�

lbih\uo iheh`_gbc� k\h^Z ijbgpbih\ beb ^jm]h]h l_dklZ� k mq_lhf ijh^_eZgguo

mkbebc \ wlhc k\yab� b hij_^_eblv l_ \hijhku� dhlhju_ gZ^e_`bl \dexqblv \

wlhl dhg_qguc ^hdmf_gl� < hl\_l ijha\mqZeb ijhlb\hj_qb\u_ fg_gby� Kh]eZkgh

h^ghc lhqd_ aj_gby� K_dj_lZjbZl ^he`_g ijh^_eZlv [he__ agZqbl_evgmx
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ih^]hlh\bl_evgmx jZ[hlm b ij_^klZ\blv Dhfbkkbb gZ __ ljb^pZlv lj_lv_c

k_kkbb khhl\_lkl\mxsb_ fZl_jbZeu� qlh[u hgZ fh]eZ ijbgylv j_r_gb_ h lhf�

ke_^m_l eb ijbklmiZlv d hkgh\ghc jZ[hl_ ih ih^]hlh\d_ mgbnbpbjh\Zggh]h

aZdhgZ beb ^jm]h]h l_dklZ j_dhf_g^Zl_evgh]h oZjZdl_jZ� Kh]eZkgh ^jm]hc lhqd_

aj_gby� wlhfm \hijhkm fh`gh [ueh [u ihk\ylblv h^gm k_kkbx jZ[hq_c ]jmiiu� k

l_f qlh[u hgZ fh]eZ bamqblv wlb jZaebqgu_ \hijhku b ij_^klZ\blv Dhfbkkbb gZ

__ ljb^pZlv lj_lv_c k_kkbb \ ���� ]h^m ^hdeZ^ h \hafh`ghklb ijh\_^_gby

jZ[hlu \ h[eZklb g_khklhyl_evghklb� D lhfm \j_f_gb Dhfbkkby [m^_l

jZkiheZ]Zlv ^hklZlhqguf h[t_fhf bgnhjfZpbb ^ey lh]h� qlh[u ijbgylv

hdhgqZl_evgh_ j_r_gb_ ih wlhfm \hijhkm� ;ueh ih^q_jdgmlh� qlh

ih^]hlh\bl_evgZy jZ[hlZ d k_kkbb jZ[hq_c ]jmiiu ihlj_[m_l dhhj^bgZpbb k

^jm]bfb f_`^mgZjh^gufb hj]ZgbaZpbyfb� m`_ ijh\h^ysbfb jZ[hlm \ h[eZklb

aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb� ihkdhevdm j_amevlZlu bo jZ[hlu [m^ml

kem`blv \Z`gufb we_f_glZfb ih^]hlh\db j_dhf_g^Zpbb ^ey Dhfbkkbb h lhf�

dZdhc ihe_aguc \deZ^ hgZ fh`_l \g_klb \ wlhc h[eZklb� ;ueh hlf_q_gh� qlh

\Z`ghklv b [_ahleZ]Zl_evghklv jZ[hlu gZ^ aZdhgh^Zl_evkl\hf h

g_khklhyl_evghklb [ueb ih^q_jdgmlu jy^hf f_`^mgZjh^guo hj]ZgbaZpbc b qlh

kms_kl\m_l rbjhdh_ kh]eZkb_ \ hlghr_gbb lh]h� qlh ih^]hlh\dZ b ijbgylb_

wnn_dlb\guo gZpbhgZevguo j_`bfh\ g_khklhyl_evghklb xjb^bq_kdbo ebp

lj_[m_l ^Zevg_cr_c jZ[hlu�

5 . < Dhfbkkbb \hah[eZ^Zeh fg_gb_ h lhf� qlh g_h[oh^bfh kha\Zlv k_kkbx

jZ[hq_c ]jmiiu ^ey bamq_gby wlh]h \hijhkZ b ih^]hlh\db ij_^eh`_gby

hlghkbl_evgh \hafh`ghklb ijh\_^_gby ^Zevg_cr_c jZ[hlu� dhlhjh_ Dhfbkkby

fh]eZ [u jZkkfhlj_lv gZ k\h_c ljb^pZlv lj_lv_c k_kkbb b qlh JZ[hqZy ]jmiiZ ih

aZdhgh^Zl_evkl\m h g_khklhyl_evghklb ijh\_^_l k_kkbx ^ey bamq_gby wlh]h

\hijhkZ \ <_g_ �±�� ^_dZ[jy ���� ]h^Z�

6 . GZ k\h_c ljb^pZlv lj_lv_c k_kkbb ����� ]h^� Dhfbkkby ijbgyeZ d k\_^_gbx

j_dhf_g^Zpbx JZ[hq_c ]jmiiu� kh^_j`Zsmxky \ __ ^hdeZ^_ �A / C N .9 /4 6 9 ,
imgdl ����� b ij_^hklZ\beZ =jmii_ fZg^Zl gZ ih^]hlh\dm \k_h[t_fexs_]h k\h^Z

dexq_\uo p_e_c b hkgh\guo oZjZdl_jbklbd q_ldh]h j_`bfZ g_khklhyl_evghklb�

hljZ`Zxs_]h hlghr_gby f_`^m dj_^blhjZfb b ^he`gbdZfb� \dexqZy

jZkkfhlj_gb_ \g_km^_[ghc j_kljmdlmjbaZpbb� Z lZd`_ jmdh\h^kl\Z ih

aZdhgh^Zl_evguf \hijhkZf� kh^_j`Zs_]h ]b[db_ ih^oh^u d j_ZebaZpbb lZdbo

p_e_c b oZjZdl_jbklbd� \dexqZy h[km`^_gb_ \hafh`guo Zevl_jgZlb\guo

ih^oh^h\� Z lZd`_ bo ij_^iheZ]Z_fuo ij_bfms_kl\ b g_^hklZldh\� ;ueh j_r_gh�

qlh ijb \uiheg_gbb k\h_c aZ^Zqb JZ[hqZy ]jmiiZ ^he`gZ mqblu\Zlv jZ[hlm�

dhlhjZy \_^_lky beb [ueZ ijh\_^_gZ ^jm]bfb hj]ZgbaZpbyfb� \ lhf qbke_

<k_fbjguf [Zgdhf� F_`^mgZjh^guf \Zexlguf nhg^hf �F<N�� :abZlkdbf

[Zgdhf jZa\blby �:;J�� F_`^mgZjh^ghc n_^_jZpb_c BGKHE �F_`^mgZjh^gZy

n_^_jZpby dhgkmevlZglh\ ih \hijhkZf g_ieZl_`_kihkh[ghklb� b Dhfbl_lhf J
K_dpbb ij_^ijbgbfZl_evkdh]h ijZ\Z F_`^mgZjh^ghc ZkkhpbZpbb Z^\hdZlh\

�F::�� ;ueh hlf_q_gh� qlh ^ey \uykg_gby fg_gbc b bkihevah\Zgby

ki_pbZevgh]h hiulZ wlbo hj]ZgbaZpbc K_dj_lZjbZl ^h gZqZeZ ke_^mxs_c k_kkbb

JZ[hq_c ]jmiiu hj]Zgbam_l dheehd\bmf \ khljm^gbq_kl\_ k BGKHE b F::� dZd

wlh [ueh ij_^eh`_gh wlbfb hj]ZgbaZpbyfb1.

__________________

1  HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� iylv^_kyl iylZy k_kkby� >hiheg_gb_ � 1 7 ,
:������� imgdl 4 0 8 .
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7 . Wlhl dheehd\bmf� khklhy\rbcky �±� ^_dZ[jy ���� ]h^Z \ <_g_� [ue
hj]Zgbah\Zg ijb kh^_ckl\bb b hj]ZgbaZpbhgghc ih^^_j`d_ BGKHE b \h
\aZbfh^_ckl\bb k F::� Dheehd\bmf [ue ijba\Zg klZlv nhjmfhf ^ey
gZeZ`b\Zgby ^bZeh]Z f_`^m ki_pbZebklZfb±ijZdlbdZfb b wdki_jlZfb ih
\hijhkZf g_khklhyl_evghklb� f_`^mgZjh^gufb hj]ZgbaZpbyfb b
ij_^klZ\bl_eyfb ijZ\bl_evkl\ \ p_eyo h[km`^_gby jZ[hlu ^jm]bo hj]ZgbaZpbc \
h[eZklb j_nhjfu aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb �\dexqZy ^hdeZ^u
<k_fbjgh]h [ZgdZ� F<N� :;J� BGKHE b F::� b ihlj_[ghkl_c ]hkm^Zjkl\�
hkms_kl\eyxsbo beb gZf_j_gguo hkms_kl\blv qZklbqgmx beb ihegmx j_nhjfm
\gmlj_gg_]h aZdhgh^Zl_evkl\Z� dZkZxs_]hky g_khklhyl_evghklb� Z lZd`_ ^ey
lh]h� qlh[u hij_^_eblv� dZdbf h[jZahf Dhfbkkby b ^jm]b_ hj]ZgbaZpbb fh]eb
[u ihfhqv \ hkms_kl\e_gbb wlh]h ijhp_kkZ j_nhjfu�

8 . GZ dheehd\bmf_ ijbkmlkl\h\Zeb hdheh ��� mqZklgbdh\ ba �� kljZg� \ lhf
qbke_ Z^\hdZlu� [mo]Zel_ju� [Zgdbju� km^vb b ki_pbZebklu±ijZdlbdb ih
\hijhkZf g_khklhyl_evghklb� Z lZd`_ ij_^klZ\bl_eb ijZ\bl_evkl\ b lZdbo
f_`^mgZjh^guo hj]ZgbaZpbc� dZd :;J� ?\jhi_ckdbc [Zgd j_dhgkljmdpbb b
jZa\blby �?;JJ�� F::� F<N� BGKHE b <k_fbjguc [Zgd� Hkgh\gu_
\uklmie_gby [ueb k^_eZgu ^he`ghklgufb ebpZfb� dhlhju_ aZgbfZxlky
\hijhkZfb g_khklhyl_evghklb� km^vyfb� ijZdlbq_kdbfb jZ[hlgbdZfb b
ij_^klZ\bl_eyfb hj]ZgbaZpbc� dhlhju_ h[eZ^Zxl agZqbl_evguf hiulhf \
h[eZklb ijbf_g_gby aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb b hkms_kl\e_gby
f_jhijbylbc ih j_nhjf_ aZdhgh^Zl_evkl\Z�

9 . Rbjhdmx ih^^_j`dm mqZklgbdh\ ihemqbeh ij_^eh`_gb_ khkj_^hlhqblv
jZ[hlm Dhfbkkbb gZ dexq_\uo we_f_glZo wnn_dlb\gh]h j_`bfZ
g_khklhyl_evghklb �kf� ^hdeZ^ h jZ[hl_ ]eh[Zevgh]h dheehd\bmfZ XGKBLJ:E�

BGKHE�F:: ih \hijhkZf g_khklhyl_evghklb� ^hdmf_gl A / C N .9 /4 9 5 � imgdl 3 4 ) .
MqZklgbdb dheehd\bmfZ gZklhyl_evgh j_dhf_g^h\Zeb ^Zlv hdheh � f_kyp_\ ^ey
lsZl_evghc ih^]hlh\db ijh_dlh\� ij_^gZagZq_gguo ^ey jZkkfhlj_gby JZ[hq_c
]jmiihc� ;ueh hlf_q_gh lZd`_� qlh fZg^Zl� ij_^hklZ\e_gguc Dhfbkkb_c
JZ[hq_c ]jmii_� k\yaZg k jZ[hlhc� ijh\h^bfhc beb m`_ aZ\_jr_gghc ^jm]bfb
f_`^mgZjh^gufb hj]ZgbaZpbyfb� b lj_[m_l� qlh[u JZ[hqZy ]jmiiZ ijbklmibeZ d
jZ[hl_ ihke_ ihemq_gby ^hdeZ^h\� dhlhju_ \ gZklhys__ \j_fy ]hlh\yl ^jm]b_
hj]ZgbaZpbb� \ lhf qbke_ <k_fbjguc [Zgd� MqZklgbdb dheehd\bmfZ [ueb
bgnhjfbjh\Zgu h lhf� qlh ih^]hlh\dm ^hdeZ^h\ <k_fbjgh]h [ZgdZ
ij_^iheZ]Z_lky aZ\_jrblv \ gZqZe_ ���� ]h^Z�

1 0 . K mq_lhf wlbo nZdlhjh\ kh\_sZgb_ JZ[hq_c ]jmiiu� dhlhjh_ i_j\hgZqZevgh
[ueh aZieZgbjh\Zgh ijh\_klb \ Gvx±Chjd_ k �� fZjlZ ih � Zij_ey ���� ]h^Z�
[ueh j_r_gh ijh\_klb \ Gvx±Chjd_ k �� bxey ih � Z\]mklZ ���� ]h^Z� Ijb
mkeh\bb ml\_j`^_gby Dhfbkkb_c ke_^mxs__ kh\_sZgb_ JZ[hq_c ]jmiiu fh`_l
[ulv ijh\_^_gh �±�� ^_dZ[jy ���� ]h^Z \ <_g_�

1 1 . < khklZ\ JZ[hq_c ]jmiiu ih aZdhgh^Zl_evkl\m h g_khklhyl_evghklb \oh^yl
\k_ ]hkm^Zjkl\Z – qe_gu Dhfbkkbb� D bo qbkem hlghkylky ke_^mxsb_
]hkm^Zjkl\Z� :\kljby� ;_gbg� ;jZabeby� ;mjdbgZ±NZkh� [u\rZy x]hkeZ\kdZy
J_kim[ebdZ FZd_^hgby� <_g]jby� =_jfZgby� =hg^mjZk� Bg^by� BjZg �BkeZfkdZy
J_kim[ebdZ�� BkiZgby� BlZeby� DZf_jmg� DZgZ^Z� D_gby� DblZc� Dhemf[by�
Ebl\Z� F_dkbdZ� FZjhddh� IZjZ]\Zc� JhkkbckdZy N_^_jZpby� JmZg^Z� Jmfugby�
Kbg]Zimj� Kh_^bg_ggh_ Dhjhe_\kl\h <_ebdh[jblZgbb b K_\_jghc BjeZg^bb�
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Kh_^bg_ggu_ RlZlu :f_jbdb� Km^Zg� Kv_jjZ±E_hg_� LZbeZg^� M]Zg^Z� Mjm]\Zc�
Nb^`b� NjZgpby� R\_pby b Yihgby�

Imgdl �� <u[hju ^he`ghklguo ebp

1 2 . JZ[hqZy ]jmiiZ \ khhl\_lkl\bb kh k\h_c ijZdlbdhc gZ ij_^u^msbo k_kkbyo�
\hafh`gh� ih`_eZ_l ba[jZlv Ij_^k_^Zl_ey b >hdeZ^qbdZ�

Imgdl �� Ih^]hlh\dZ jmdh\h^kl\Z ih aZdhgh^Zl_evguf \hijhkZf \ h[eZklb
aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb

1 3 . GZ jZkkfhlj_gb_ JZ[hq_c ]jmiiu [m^ml ij_^klZ\e_gu ke_^mxsb_
^hdmf_glu� dhlhju_ hgZ� \hafh`gh� ih`_eZ_l bkihevah\Zlv \ dZq_kl\_ hkgh\u
^ey k\hbo h[km`^_gbc� ^\Z ^hdeZ^Z =_g_jZevgh]h k_dj_lZjy� haZ]eZ\e_ggu_
�I_j\uc ijh_dl jmdh\h^kl\Z ih aZdhgh^Zl_evguf \hijhkZf \ h[eZklb
aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb� �$�&1���:*�9�:3���� :3����$GG�� b
$GG��� b �:evl_jgZlb\gu_ ih^oh^u \ hlghr_gbb \g_km^_[guo ijhp_^mj
mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb� �$�&1���:*�9�:3����� <
^hdmf_gl_ $�&1���:*�9�:3��� kh^_j`Zlky \\_^_gb_ b qZklv i_j\Zy ijh_dlZ
jmdh\h^kl\Z ih aZdhgh^Zl_evguf \hijhkZf� <h \\_^_gbb jZkkfZljb\Zxlky
\hijhku� dZkZxsb_ky kljmdlmju b kn_ju ho\ZlZ jmdh\h^kl\Z� Z lZd`_
ijb\h^blky ]ehkkZjbc l_jfbgh\� < qZklb i_j\hc jZkkfZljb\Zxlky dexq_\u_
p_eb wnn_dlb\gh]h b ^_ckl\_ggh]h j_`bfZ g_khklhyl_evghklb� <
^hdmf_gl_ $�&1���:*�9�:3����$GG�� kh^_j`blky qZklv \lhjZy jmdh\h^kl\Z ih
aZdhgh^Zl_evguf \hijhkZf� haZ]eZ\e_ggZy �Dexq_\u_ iheh`_gby wnn_dlb\gh]h
b ^_ckl\_ggh]h j_`bfZ g_khklhyl_evghklb�� < wlhc qZklb ZgZebabjmxlky b
h[km`^Zxlky ijh]jZffgu_ \hijhku� k\yaZggu_ k �� l_fZfb� dhlhju_ [ueb
\uy\e_gu \ dZq_kl\_ l_f� khklZ\eyxsbo hkgh\m wnn_dlb\gh]h b ^_ckl\_ggh]h
j_`bfZ g_khklhyl_evghklb� Z lZd`_ baeZ]Zxlky j_dhf_g^m_fu_ ih^oh^u d
jZkkfhlj_gbx wlbo l_f� < ^hdmf_gl_ $�&1���:*�9�:3����$GG�� kh^_j`blky
ij_^\Zjbl_evguc ijh_dl aZdhgh^Zl_evguo iheh`_gbc� dhlhju_ [ueb
jZajZ[hlZgu gZ hkgh\_ g_dhlhjuo ba ih^oh^h\� j_dhf_g^h\Zgguo \ ^h[Z\e_gbb 1
ijbf_gbl_evgh d wlbf �� l_fZf�

1 4 . KijZ\hqgu_ fZl_jbZeu fh`gh gZclb \ ke_^mxsbo ^hdmf_glZo�
�<hafh`gZy [m^msZy jZ[hlZ \ h[eZklb aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb�
aZibkdZ K_dj_lZjbZlZ� �:�&1���:*�9�:3����� ^hdeZ^ JZ[hq_c ]jmiiu ih
aZdhgh^Zl_evkl\m h g_khklhyl_evghklb h jZ[hl_ __ ^\Z^pZlv \lhjhc k_kkbb�
$�&1������� Z lZd`_ ^hdeZ^ h jZ[hl_ ]eh[Zevgh]h dheehd\bmfZ
XGKBLJ:E�BGKHE�F:: ih \hijhkZf g_khklhyl_evghklb� $�&1������� K
wlbfb ^hdmf_glZfb fh`gh hagZdhfblvky gZ ZHE±kZcl_ XGKBLJ:E ih Z^j_km
ZZZ�XQFLWUDO�RUJ \ jm[jbd_ �:RUNLQJ *URXSV� b ^Ze__ �:RUNLQJ *URXS RQ

I n s o lv e n c y  L a w " .

Imgdl �� Ml\_j`^_gb_ ^hdeZ^Z

1 5 . JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ml\_j^blv \ dhgp_ k_kkbb ^hdeZ^ ^ey
ij_^klZ\e_gby ljb^pZlv iylhc k_kkbb Dhfbkkbb �dhlhjZy [m^_l ijhoh^blv \
2 0 0 2 ]h^m \ Gvx±Chjd_��
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Kjhdb b jZkibkZgb_ aZk_^Zgbc

1 6 . K_kkby JZ[hq_c ]jmiiu ih aZdhgh^Zl_evkl\m h g_khklhyl_evghklb [m^_l
ijhoh^blv k �� bxey ih � Z\]mklZ ���� ]h^Z \ P_gljZevguo mqj_`^_gbyo
Hj]ZgbaZpbb H[t_^bg_gguo GZpbc \ Gvx±Chjd_� >ey jZkkfhlj_gby ih\_kldb
^gy [m^_l hl\_^_gh \hk_fv jZ[hqbo ^g_c� GZ q_l\_j]� � Z\]mklZ� hnbpbZevguo
aZk_^Zgbc g_ aZieZgbjh\Zgh� k l_f qlh[u h[_ki_qblv \hafh`ghklv ^ey
ih^]hlh\db ijh_dlZ ^hdeZ^Z h jZ[hl_ k_kkbb� dhlhjuc [m^_l ml\_j`^_g \
iylgbpm� � Z\]mklZ� AZk_^Zgby [m^ml ijh\h^blvky k �� qZk� 0 0 fbg� ^h
1 3 qZk� 0 0 fbg� b k �� qZk� 0 0 fbg� ^h �� qZk� 0 0 fbg�� aZ bkdexq_gb_f

ihg_^_evgbdZ� �� bxey ���� ]h^Z� dh]^Z aZk_^Zgb_ gZqg_lky \ �� qZk� 3 0 fbg�

1 7 . JZ[hq_c ]jmii_ ij_^eZ]Z_lky \aylv \ dZq_kl\_ hkgh\u ^ey h[km`^_gbc

^hdmf_glu $�&1���:*�9�:3��� b $GG� �� Z lZd`_ $�&1���:*�9�:3����

>hdmf_gl $�&1���:*�9�:3����$GG�� ij_^klZ\ey_lky bkdexqbl_evgh \

bgnhjfZpbhgguo p_eyo� k l_f qlh[u JZ[hqZy ]jmiiZ fh]eZ ihemqblv

ij_^klZ\e_gb_ h lhf� dZdb_ \b^u iheh`_gbc [m^ml \ dhg_qghf kq_l_ \dexq_gu \

ijh_dl jmdh\h^kl\Z� GbdZdbo ih^jh[guo h[km`^_gbc ih wlhfm ^hdmf_glm \ oh^_

l_dms_c k_kkbb JZ[hq_c ]jmiihc g_ ieZgbjm_lky�

1 8 . Ij_^iheZ]Z_lky� qlh JZ[hqZy ]jmiiZ ijh\_^_l h[km`^_gby ih jZaebqguf

l_fZf� dhlhju_ jZkkfZljb\Zxlky \ qZklyo i_j\hc b \lhjhc ijh_dlZ jmdh\h^kl\Z�

\ ihjy^d_ bo baeh`_gby k p_evx aZ\_jr_gby ij_^\Zjbl_evgh]h jZkkfhlj_gby

\k_o l_f ^h dhgpZ ^gy \ kj_^m� � Z\]mklZ ���� ]h^Z� Djhf_ lh]h� \hijhk h[

Zevl_jgZlb\guo \g_km^_[guo ijhp_^mjZo mj_]mebjh\Zgby ^_e h

g_khklhyl_evghklb� dhlhju_ jZkkfZljb\Zxlky \ ^hdmf_gl_ A / C N .9 /W G .V / W P.5 5 ,
ij_^eZ]Z_lky h[km^blv \h \lhjhc iheh\bg_ ^gy \ iylgbpm� �� bxey ���� ]h^Z�


