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1 . GZ k\h_c ljb^pZlv \lhjhc k_kkbb ����� ]h^� Dhfbkkby jZkkfhlj_eZ
ij_^eh`_gb_ :\kljZebb �$�&1�������$GG��� h \hafh`ghc [m^ms_c jZ[hl_ \
h[eZklb aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb� Ijb jZkkfhlj_gbb wlh]h
ij_^eh`_gby Dhfbkkby hlf_lbeZ� qlh jZaebqgufb jZ[hqbfb ijh_dlZfb�
k\yaZggufb k jZajZ[hldhc klZg^Zjlh\ b ijbgpbih\ j_`bfh\ g_khklhyl_evghklb�
aZgbfZxlky 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\�
H^ghc ba l_f� dhlhju_ jZkkfZljb\Zxlky \ jZfdZo lZdbo ijh_dlh\� y\ey_lky
jZajZ[hldZ \ jy^_ kljZg g_hnbpbZevguo ijhp_^mj mj_]mebjh\Zgby ^_e h
g_khklhyl_evghklb� dhlhju_ ij_^klZ\eyxl kh[hc Zevl_jgZlb\u_ nhjfZevguf
ijhp_^mju mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb� h[_ki_qb\Zxsb_ [hevrmx
k\h[h^m ^_ckl\bc b iha\heyxsb_ dj_^blhjZf ijbgbfZlv [he__ hi_jZlb\gu_
ijZdlbq_kdb_ f_ju� q_f wlh h[uqgh \hafh`gh \ jZfdZo nhjfZevguo j_`bfh\�

2 . GZ k\h_c ^\Z^pZlv \lhjhc k_kkbb \ ^_dZ[j_ ���� ]h^Z JZ[hqZy ]jmiiZ ih
aZdhgh^Zl_evkl\m h g_khklhyl_evghklb h[km^beZ \hijhku� dZkZxsb_ky
g_hnbpbZevguo ijhp_^mj mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb� gZ hkgh\_
aZibkdb� ih^]hlh\e_gghc K_dj_lZjbZlhf �$�&1���:*�9�:3���� imgdlu 1 5 7 –
����� \ dhlhjhc [ueb mql_gu j_amevlZlu jZ[hlu� ijh\h^bfhc ^jm]bfb
f_`^mgZjh^gufb hj]ZgbaZpbyfb ih wlhfm \hijhkm�

3 . P_ev gZklhys_]h ^hdeZ^Z aZdexqZ_lky \ hdZaZgbb kh^_ckl\by JZ[hq_c
]jmii_ \ ^Zevg_cr_f jZkkfhlj_gbb g_hnbpbZevguo ijhp_^mj mj_]mebjh\Zgby
^_e h g_khklhyl_evghklb gZ hkgh\_ ZgZebaZ j_amevlZlh\ h[km`^_gbc�
ijh\_^_gguo dZd \ oh^_ ^\Z^pZlv \lhjhc k_kkbb JZ[hq_c ]jmiiu \ ^_dZ[j_
1 9 9 9 ]h^Z� lZd b \ jZfdZo =eh[Zevgh]h dheehd\bmfZ ih \hijhkZf
g_khklhyl_evghklb \ ^_dZ[j_ ���� ]h^Z� b \ baeh`_gbb jy^Z ij_^eh`_gbc�
dhlhju_ [ueb jZajZ[hlZgu ^ey kh^_ckl\by bkihevah\Zgbx g_hnbpbZevguo
ijhp_^mj b j_r_gby jy^Z \hijhkh\� \hagbdZxsbo \ j_amevlZl_ jZkrbj_gby bo
bkihevah\Zgby�

4 . JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ijbgylv \h \gbfZgb_ wlb fZl_jbZeu b
ij_^eh`_gby ijb jZkkfhlj_gbb \hijhkZ h `_eZl_evghklb beb p_e_khh[jZaghklb
ijh\_^_gby jZ[hlu ih wlhc l_f_� Ke_^m_l gZihfgblv� qlh Dhfbkkby gZ k\h_c
ljb^pZlv lj_lv_c k_kkbb ����� ]h^� j_rbeZ ij_^hklZ\blv JZ[hq_c ]jmii_ fZg^Zl�
dhlhjuc ij_^mkfZljb\Ze jZkkfhlj_gb_ \g_km^_[guo ijhp_^mj j_hj]ZgbaZpbb \
dZq_kl\_ h^ghc ba hkgh\guo oZjZdl_jbklbd q_ldh]h j_`bfZ g_khklhyl_evghklb�
hljZ`Zxs_]h hlghr_gby f_`^m dj_^blhjZfb b ^he`gbdZfb� ?keb JZ[hqZy
]jmiiZ [m^_l ijb^_j`b\Zlvky fg_gby h lhf� qlh ih^]hlh\dZ aZdhgh^Zl_evguo
iheh`_gbc y\ey_lky p_e_khh[jZaghc� hgZ� \hafh`gh� ih`_eZ_l jZkkfhlj_lv
\hijhk h p_e_khh[jZaghklb ijh\_^_gby wlhc jZ[hlu \ dZq_kl\_ khklZ\gh]h
we_f_glZ ih^]hlh\db ijh_dlZ jmdh\h^kl\Z ih aZdhgh^Zl_evguf \hijhkZf� \
dhlhjhf ij_`^_ \k_]h [m^ml jZkkfZljb\Zlvky nhjfZevgu_ ijhp_^mju
mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb� beb `_ h \hafh`ghklb ijh\_^_gby
lZdhc jZ[hlu iZjZee_evgh k ih^]hlh\dhc jmdh\h^kl\Z� h^gZdh \ jZfdZo
hl^_evgh]h� kf_`gh]h ijh_dlZ bkoh^y ba lh]h� qlh \ k\yab k wlhc l_fhc
\hagbdZxl bgu_ \hijhku b ijh[e_fu b qlh wlb ijhp_^mju ba\_klgu beb
ijbf_gyxlky g_ lZd rbjhdh� dZd nhjfZevgu_ ijhp_^mju�
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5 . >ey h[hagZq_gby g_hnbpbZevguo \g_km^_[guo ijhp_^mj ^h\hevgh qZklh
bkihevamxlky jZaebqgu_ l_jfbgu� \dexqZy �j_kljmdlmjbaZpby�� �kZgbjh\Zgb_��
�j_hj]ZgbaZpby�� �\hkklZgh\e_gb_� b �mj_]mebjh\Zgb_�� bgh]^Z \ khq_lZgbb kh
keh\hf �^h[jh\hevguc�� >ey jZa]jZgbq_gby wlbo g_hnbpbZevguo ^h[jh\hevguo
ijhp_^mj k nhjfZevgufb ijhp_^mjZfb� dhlhju_ jZkkfZljb\Zxlky \
^hdmf_gl_ $�&1���:*�9�:3��� b $GGV�� b �� h[km`^Z_fu_ \ gZklhys_f
^hdmf_gl_ ijhp_^mju bf_gmxlky� ih \hafh`ghklb� �\g_km^_[gufb
ijhp_^mjZfb�� <h \k_o kemqZyo� dh]^Z ^_eZ_lky kkuedZ gZ ^hdeZ^u ^jm]bo
hj]ZgbaZpbc� bkihevam_fZy \ wlbo ^hdeZ^Zo l_jfbgheh]by khojZgy_lky� b
ihwlhfm \ gZklhys_f ^hdmf_gl_ fh`gh \klj_lblv jy^ jZaebqguo l_jfbgh\�

1 . >hdeZ^ :abZlkdh]h [ZgdZ jZa\blby

6 . <hijhku� k\yaZggu_ k g_hnbpbZevgufb ijhp_^mjZfb mj_]mebjh\Zgby ^_e h

g_khklhyl_evghklb� jZkkfZljb\Zebkv \ ^hdeZ^_ :abZlkdh]h [ZgdZ jZa\blby

�^hdeZ^ :;J�1 ( p p . ��±���� \ dhlhjhf hibku\Zxlky g_h[oh^bfu_ mkeh\by ^ey

g_hnbpbZevguo ijhp_^mj� Z lZd`_ hkgh\gu_ ijhp_kkmZevgu_ ^_ckl\by b

ijZdlbq_kdb_ ijh[e_fu� < g_f lZd`_ hlf_qZ_lky �S� ���� qlh� ihkdhevdm

dhff_jq_kdb_ ljZ^bpbb fgh]bo kljZg� ijZdlbdZ dhlhjuo bamqZeZkv \ oh^_

ih^]hlh\db ^hdeZ^Z� [Zabjmxlky gZ klj_fe_gbb d [_kdhgnjhglZpbhgghfm

jZaj_r_gbx kihjh\� kms_kl\mxl� \hafh`gh� hlghkbl_evgh ijhqgu_ hkgh\u� gZ

dhlhjuo fh]ml [ulv jZa\blu b kha^Zgu we_f_glu� g_h[oh^bfu_ ^ey ijb^Zgby

kljmdlmju g_hnbpbZevghfm� hkgh\Zgghfm gZ i_j_]h\hjZo ih^oh^m d ijh[e_fZf

g_khklhyl_evguo ^he`gbdh\ beb ^he`gbdh\� gZoh^ysboky \ ly`_ehf

nbgZgkh\hf iheh`_gbb� Ijb\h^bfu_ gb`_ fZl_jbZeu� dhlhju_ \aylu ba

^hdmf_glZ $�&1���:*�9�:3���� imgdlu ���±���� [ueb jZkkfhlj_gu JZ[hq_c

]jmiihc ih aZdhgh^Zl_evkl\m h g_khklhyl_evghklb gZ __ ^\Z^pZlv \lhjhc k_kkbb

�^_dZ[jv ���� ]h^Z��

" 1 5 8 . < ^hdeZ^_ :;J �j� ��� mdZau\Z_lky jy^ q_ldh hij_^_e_gguo

gZqZevguo ij_^ihkuehd� gZebqb_ dhlhjuo lj_[m_lky ^ey h[_ki_q_gby

wnn_dlb\ghklb g_hnbpbZevguo ijhp_^mj� D bo qbkem hlghkylky

agZqbl_evgZy kmffZ aZ^he`_gghklb i_j_^ g_kdhevdbfb jZaebqgufb

dj_^blhjZfb� h[uqgh [ZgdZfb beb ^jm]bfb nbgZgkh\ufb mqj_`^_gbyfb�

ij_^ihql_gb_� hl^Z\Z_fh_ \ujZ[hld_ kh]eZr_gby ^ey j_r_gby nbgZgkh\uo

ljm^ghkl_c ^he`gbdZ iml_f i_j_]h\hjh\� gZebqb_ hlghkbl_evgh jZa\bluo

f_lh^h\ j_nbgZgkbjh\Zgby� h[_ki_q_gby b ^jm]bo dhff_jq_kdbo f_lh^h\�

dhlhju_ fh]ml [ulv bkihevah\Zgu ^ey j_hj]ZgbaZpbb beb

j_kljmdlmjbaZpbb aZ^he`_gghklb� gZebqb_ kZgdpbb gZ h[jZs_gb_ d

aZdhgh^Zl_evkl\m h g_khklhyl_evghklb \ kemqZ_ kju\Z g_hnbpbZevgh]h

ijhp_kkZ� b i_jki_dlb\u ihemq_gby [he__ agZqbl_evguo \u]h^ ^ey \k_o \

j_amevlZl_ i_j_]h\hjh\� Z g_ bkihevah\Zgby hnbpbZevguo ijhp_^mj�

1 5 9 . Ijhp_kk g_hnbpbZevgh]h mj_]mebjh\Zgby ljm^ghkl_c \dexqZ_l jy^

rZ]h\� kha^Zgb_ nhjmfZ� \ jZfdZo dhlhjh]h ^he`gbd b dj_^blhju fh]ml

bamqblv b kh]eZkh\Zlv mkeh\by ^ey j_r_gby nbgZgkh\uo ljm^ghkl_c

^he`gbdZ� gZagZq_gb_ �\_^ms_]h� [Zgdh\kdh]h dj_^blhjZ ^ey hj]ZgbaZpbb
__________________

1  A s ia n  D e v e lo p m e n t  B a n k , R e g io n a l  T e c h n ic a l  A s s is ta n c e  P ro j e c t ,  TA  N o : 5 7 9 5 – R E G , In s o lv e n c y
L a w  R e fo r m :  P re l i m in a ry  C o m p a ra t iv e  R e p o r t� ���� ��WKH $'% 5HSRUW��� kf� lZd`_ S p e c ia l
R ep o r t :  In s o lv e n c y  L a w  R e fo r m  in  th e  A s ia n  a n d  P a c i f ic  R e g io n ,  L a w  a n d  D e v e lo p m e n t  a t  th e
A s ia n  D e v e lo p m e n t  B a n k , 1 9 9 9  e d .
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ijhp_kkZ b mijZ\e_gby bf� mqj_`^_gb_ �jmdh\h^ys_]h� dhfbl_lZ

dj_^blhjh\� kh]eZr_gb_ h ijbhklZgh\e_gbb \k_o ij_^ijbgbfZ_fuo ^jm]

ijhlb\ ^jm]Z ^_ckl\bc kh klhjhgu dj_^blhjh\ b ^he`gbdZ� dhlhjh_ fh`_l

[ulv khihklZ\e_gh k fhjZlhjb_f gZ ^_ckl\by b ijhp_^mju \ jZfdZo

hnbpbZevgh]h ijhba\h^kl\Z� b ij_^hklZ\e_gb_ bgnhjfZpbb h iheh`_gbb

^he`gbdZ� \dexqZy _]h hi_jZpbb� l_dmsbc lhj]h\uc [ZeZgk b l�^�

1 6 0 . < ^hdeZ^_ :;J �p p . ��±��� ih^gbfZ_lky jy^ \hijhkh\� dhlhju_�

\hafh`gh� ihlj_[m_lky jZaj_rblv ijb jZajZ[hld_ g_hnbpbZevguo

ijhp_^mj� D gbf hlghkblky hij_^_e_gb_ klhjhgu� dhlhjZy fh`_l gZqZlv

ijhp_^mju� b bgkljmf_glZjby� dhlhjuc fh`_l [ulv bkihevah\Zg ^ey

h[_ki_q_gby oh^Z wlbo ijhp_^mj� fZkrlZ[u� \ dhlhjuo d mqZklbx \

ijhp_^mjZo ^he`gu ijb\e_dZlvky g_aZ\bkbfu_ wdki_jlu b dhgkmevlZglu�

kj_^kl\Z jZaj_r_gby jZagh]eZkbc f_`^m dj_^blhjZfb� hkh[_ggh \

hlghr_gbb dheebabc ij_bfms_kl\_gguo ijZ\� j_r_gb_ \hijhkh\ h

g_kh]eZkguo dj_^blhjZo b dj_^blhjZo� dhlhjuo g_\hafh`gh ijb\e_qv d

Zdlb\ghfm mqZklbx \ ijhp_^mjZo� \ lhf qbke_ b ijhklh ih ijbqbg_

dhebq_kl\Z lZdbo dj_^blhjh\� ij_^hklZ\e_gb_ l_dms_]h nbgZgkbjh\Zgby

ij_^ijbylbx±^he`gbdm b mklZgh\e_gb_ ijbhjbl_lh\ ^ey h[_ki_q_gby

lZdh]h nbgZgkbjh\Zgby��

2 . JZ[hqZy ]jmiiZ XGKBLJ:E ih aZdhgh^Zl_evkl\m h g_khklhyl_evghklb

7 . Ijb\h^bfu_ gb`_ imgdlu \aylu ba ^hdeZ^u h jZ[hl_ ^\Z^pZlv \lhjhc

k_kkbb �^_dZ[jv ���� ]h^Z� JZ[hq_c ]jmiiu �^hdmf_gl $�&1������� imgdlu 1 0 5 –
��� b ���±�����

" 1 0 5 . GZ jZaebqguo wlZiZo h[km`^_gby \gbfZgb_ h[jZsZehkv gZ lhl nZdl�

qlh g_khklhyl_evguc ^he`gbd b _]h dj_^blhju qZklh ijh\h^yl

\g_km^_[gu_ dhee_dlb\gu_ i_j_]h\hju k p_evx hlukdZgby kh]eZkh\Zggh]h

j_r_gby ^ey nbgZgkh\uo ljm^ghkl_c ^he`gbdZ� ;ueh hlf_q_gh� qlh ^ey

mki_oZ lZdbo i_j_]h\hjh\ �gZ dhlhjuo fh]ml� gZijbf_j� jZkkfZljb\Zlvky

\hijhku gh\h]h nbgZgkbjh\Zgby b j_kljmdlmjbaZpbb hi_jZpbc ^he`gbdZ�

g_h[oh^bfh mqZklb_ \k_o dj_^blhjh\ beb� ih djZcg_c f_j_� dj_^blhjh\� gZ

dhlhjuo ijboh^blky gZb[he__ djmigZy qZklv h[sbo h[yaZl_evkl\ ^he`gbdZ�

1 0 6 . ;ueh hlf_q_gh� qlh lZdb_ ^h[jh\hevgu_ \g_km^_[gu_ f_oZgbafu

qZklh ij_^klZ\eyxl kh[hc gZbf_g__ ^hjh]hklhysbc kihkh[ jZaj_r_gby

nbgZgkh\uo ljm^ghkl_c g_khklhyl_evghc dhfiZgbb� Hgb kha^Zxl \Z`gmx

\hafh`ghklv khojZgblv nmgdpbhgbjmxs__ dhff_jq_kdh_ ij_^ijbylb_�

khojZgblv jZ[hqb_ f_klZ b ± iml_f k[_j_`_gby klhbfhklb ij_^ijbylby \

dZq_kl\_ nmgdpbhgbjmxs_c ohayckl\_gghc _^bgbpu ± qZklh iha\heyxl

fZdkbfZevgh ih\ukblv klhbfhklv ^ey \k_o aZbgl_j_kh\Zgguo klhjhg�

<g_km^_[gZy j_kljmdlmjbaZpby lZd`_ iha\hey_l ba[_`Zlv fgh]hqbke_gguo

aZljZl� aZ^_j`_d b ljm^ghkl_c \ \hijhkZo jZkij_^_e_gby� dhlhju_

\hagbdZxl \ dhgl_dkl_ iheghfZkrlZ[gh]h ijhba\h^kl\Z ih ^_em h

g_khklhyl_evghklb ih^ gZ^ahjhf km^Z�

1 0 7 . >Ze__ [ueh hlf_q_gh� qlh m [ukljh jZklmsbo dhfiZgbc \

jZa\b\Zxsboky kljZgZo qZklh bf_xlky fgh]hqbke_ggu_ dj_^blhju ba

jZaebqguo ]hkm^Zjkl\� Dh]^Z lZdb_ dhfiZgbb klZedb\Zxlky k nbgZgkh\ufb

ljm^ghklyfb� bf qZklh ljm^gh hj]Zgbah\Zlv wnn_dlb\gmx \g_km^_[gmx
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ijhp_^mjm mj_]mebjh\Zgby ijb mqZklbb bgl_jgZpbhgZevguo dj_^blhjh\ ba

kljZg k jZaebqgufb dhff_jq_kdbfb ljZ^bpbyfb� Ijbf_g_gb_

^h[jh\hevguo f_oZgbafh\ mj_]mebjh\Zgby lZd`_ aZljm^gy_lky bf_xs_cky

m hl^_evguo dj_^blhjh\ \hafh`ghklvx ijbgylv f_ju d ijbgm^bl_evghfm

bkiheg_gbx b g_h[oh^bfhklvx \ ^hklb`_gbb _^bgh]eZkgh]h kh]eZkby

dj_^blhjh\ gZ baf_g_gb_ mkeh\bc ih]Zr_gby ih jZaebqguf bf_xsbfky

dZl_]hjbyf aZ^he`_gghklb� < dhgl_dkl_ keh`guo f_`^mgZjh^guo k^_ehd

hkh[_ggh ljm^gh ihemqblv kh]eZkb_ \k_o aZbgl_j_kh\Zgguo klhjhg� Ih

wlbf ijbqbgZf� dZd [ueh mdZaZgh� bf_xsb_ky g_ ghkysb_ h[yaZl_evgh]h

oZjZdl_jZ f_ju� gZijZ\e_ggu_ gZ kh^_ckl\b_ ^h[jh\hevghfm

mj_]mebjh\Zgbx� ijbf_gyebkv ebrv k h]jZgbq_gguf mki_ohf�

1 0 8 . < k\_l_ \ur_baeh`_gguo khh[jZ`_gbc [ueh \ukdZaZgh fg_gb_ h

lhf� qlh jZajZ[hlZgguc gZ f_`^mgZjh^ghf mjh\g_ f_oZgbaf ijbgylby

h[yaZl_evguo ^ey dj_^blhjh\ j_r_gbc fh`_l hdZaZlv h]jhfgmx ihfhsv \

kh^_ckl\bb ^h[jh\hevguf \g_km^_[guf ijhp_^mjZf mj_]mebjh\Zgby� ;ueh

\ukdZaZgh fg_gb_� qlh Dhfbkkby fh`_l ku]jZlv ihe_agmx jhev \

jZajZ[hld_ xjb^bq_kdh]h f_oZgbafZ� dhlhjuc fh] [u bkihevah\Zlvky \

k\yab k ^h[jh\hevguf mj_]mebjh\Zgb_f� ;ueh \ukdZaZgh ij_^iheh`_gb_ h

lhf� qlh djm] h[km`^Z_fuo \hijhkh\ fh`_l [ulv h]jZgbq_g djmigufb

kemqZyfb ljZgk]jZgbqghc g_khklhyl_evghklb b nbgZgkh\hc

aZ^he`_gghklvx �l�_� aZ^he`_gghklvx ih [Zgdh\kdbf b ^jm]bf

nbgZgkh\uf aZcfZf�� qlh iha\hebl g_ jZkkfZljb\Zlv ijh[e_fu lZdbo

dj_^blhjh\� dZd ihklZ\sbdb lh\Zjh\ b mkem]� Z lZd`_ jZ[hqb_ beb

kem`Zsb_� P_ev ih^h[gh]h kha^Z\Z_fh]h f_oZgbafZ fh`_l aZdexqZlvky \

mklZgh\e_gbb mkeh\bc� ijb dhlhjuo j_r_gb_� kh]eZkh\Zggh_

[hevrbgkl\hf� fh`_l bf_lv h[yaZl_evgmx kbem ^ey f_gvrbgkl\Z� Z lZd`_

\ lhf� qlh[u ij_^mkfhlj_lv fhjZlhjbc gZ bkdb b bkihegbl_evgu_ ^_ckl\by

kh klhjhgu ho\Zlu\Z_fhc ]jmiiu dj_^blhjh\ b h[_ki_qblv kijZ\_^eb\uc

j_`bf ^ey ]jmiiu f_gvrbgkl\Z�

1 0 9 . < lh `_ \j_fy [ueh hlf_q_gh� qlh nbgZgkh\u_ dj_^blu bgh]^Z

ij_^hklZ\eyxlky q_j_a [Zgdb \ kljZg_ ^he`gbdZ b qlh� lZdbf h[jZahf�

ij_^eZ]Z_fuc f_oZgbaf ^he`_g ho\Zlu\Zlv kemqZb g_khklhyl_evghklb�

dh]^Z kms_kl\m_l djmigZy nbgZgkh\Zy aZ^he`_gghklv� ^Z`_ _keb dj_^blhju

gZoh^ylky \ lhc `_ kljZg_� qlh b ^he`gbd�

11 0 . ;ueb k^_eZgu aZf_qZgby h lhf� qlh kbevg_crbfb klbfmeZfb ^ey

ijh\_^_gby lZdbo \g_km^_[guo i_j_]h\hjh\ y\eyxlky [ebahklv�

wnn_dlb\ghklv b j_ZevgZy \_jhylghklv ijhp_^mj� gZijZ\e_gguo gZ

ijbgm^bl_evgh_ \aukdZgb_ ih qZklguf lj_[h\Zgbyf beb ih h[_ki_q_gbx�

beb ijhp_^mj g_khklhyl_evghklb ih^ gZ^ahjhf km^Z b `_eZgb_ ^he`gbdZ b

dj_^blhjh\ ba[_`Zlv jZajmrbl_evguo b `_kldbo ihke_^kl\bc ijbf_g_gby

lZdbo ijhp_^mj� < l_o kemqZyo� dh]^Z \ha[m`^_gb_ km^_[guo ijhp_^mj

y\ey_lky g_^hklZlhqgh j_Zevguf beb wnn_dlb\guf �gZijbf_j� ihkdhevdm

^_eZ jZkkfZljb\Zxlky \ km^Zo k aZ^_j`dZfb beb ihkdhevdm g_

h[_ki_qb\Z_lky kijZ\_^eb\uc j_`bf ^ey dj_^blhjh\�� ^he`gbd fh`_l g_

ijhy\blv ]hlh\ghklb d mqZklbx \h \g_km^_[guo i_j_]h\hjZo� >Z`_

i_jki_dlb\u gh\h]h nbgZgkbjh\Zgby� k\yaZggu_ k kh]eZkh\Zgguf \

g_hnbpbZevghf ihjy^d_ j_r_gb_f� fh]ml g_ kem`blv ^hklZlhqguf

klbfmehf ^ey ^he`gbdZ \ lhc f_j_� \ dhlhjhc g_wnn_dlb\gu_ km^_[gu_
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ijhp_^mju iha\heyxl ^he`gbdm aZly]b\Zlv \uiheg_gb_ k\hbo

h[yaZl_evkl\� Djhf_ lh]h� hiul ihdZau\Z_l� qlh g_h[oh^bf juqZ] ^Z\e_gby

gZ g_dhlhjuo dj_^blhjh\� dhlhju_ fh]ml ^h[b\Zlvky ihegh]h

m^h\e_l\hj_gby k\hbo lj_[h\Zgbc�

11 1 . < hlghr_gbb ij_^eh`_gby h \ujZ[hld_ h[yaZl_evgh]h

aZdhgh^Zl_evgh]h f_oZgbafZ� gZijZ\e_ggh]h gZ kh^_ckl\b_ \g_km^_[guf

i_j_]h\hjZf� [ueb \ukdZaZgu h]h\hjdb� ;ueh mdZaZgh� qlh g_hnbpbZevguf

ijhp_^mjZf \g_km^_[guo i_j_]h\hjh\ fh`_l [ulv gZg_k_g ms_j[ \

j_amevlZl_ hnbpbZevgh]h oZjZdl_jZ ij_^eZ]Z_fh]h f_oZgbafZ� ;ueh lZd`_

mdZaZgh� qlh wlh ij_^eh`_gb_ [m^_l� ih \k_c \_jhylghklb� \klj_q_gh

\hajZ`_gbyfb� hkh[_ggh kh klhjhgu [Zgdh\kdh]h khh[s_kl\Z� b qlh� lZdbf

h[jZahf� ijh^he`blv ex[mx lZdmx jZ[hlm fh`gh [m^_l lhevdh ihke_

dhgkmevlZpbc k [Zgdh\kdbf khh[s_kl\hf� Djhf_ lh]h� ex[Zy ih^h[gZy

aZdhgh^Zl_evgZy dhgp_ipby ^he`gZ [ulv ijbkihkh[e_gZ d mkeh\byf�

kms_kl\mxsbf \ jZaebqguo j_]bhgZo� b� \ kbem wlh]h� \ujZ[hlZlv dZdb_�

eb[h mgb\_jkZevgu_ j_r_gby [m^_l ljm^gh� ;ueh \ukdZaZgh

ij_^iheh`_gb_ h lhf� qlh \ lhc f_j_� \ dhlhjhc ijb^Zgb_ hij_^_e_ggh]h

hnbpbZevgh]h oZjZdl_jZ y\ey_lky `_eZl_evguf� ihe_agmx jhev fh]ml

ku]jZlv dZdb_�eb[h mqj_`^_gby� \uklmiZxsb_ bgbpbZlhjZfb \g_km^_[guo

i_j_]h\hjh\ b kh^_ckl\mxsb_ bo ijh\_^_gbx� gh qlh� h^gZdh� \hijhku h

kha^Zgbb lZdbo bgklblmpbhgZevguo f_oZgbafh\ iehoh ih^^Zxlky

mgbnbpbjh\Zgguf gZ f_`^mgZjh^ghf mjh\g_ j_r_gbyf� ;ueZ lZd`_

\ujZ`_gZ h[_kihdh_gghklv \ k\yab k \hijhkhf h lhf� y\ey_lky eb km^

gZ^e_`Zsbf hj]Zghf ^ey ijbgylby ihklZgh\e_gbc ih ijh[e_fZf� ghkysbf

ih kmlb dhff_jq_kdbc oZjZdl_j�

11 2 . < lh `_ \j_fy [ueb lZd`_ \ukdZaZgu fg_gby h lhf� qlh� ohly

ihl_gpbZevgu_ ljm^ghklb b eh\mrdb� k\yaZggu_ k \ujZ[hldhc

h[yaZl_evguo aZdhgh^Zl_evguo jZfhd ^ey \g_km^_[guo i_j_]h\hjh\� b

y\eyxlky hq_\b^gufb� hldZau\Zlvky hl wlh]h ij_^eh`_gby g_ ke_^m_l�

ihkdhevdm kha^Zgb_ ohjhrh ijh^mfZggh]h f_oZgbafZ fh`_l ijbg_klb

agZqbl_evgu_ \u]h^u� ;ueh ^h[Z\e_gh� qlh _keb nmgdpbb km^Z

ijbf_gbl_evgh d g_hnbpbZevguf i_j_]h\hjZf [m^ml h]jZgbq_gu

ml\_j`^_gb_f kijZ\_^eb\h]h oZjZdl_jZ ^hklb]gmluo j_amevlZlh\� lh lZdh_

j_r_gb_ fh`_l [ulv rbjhdh ijb_fe_fuf b g_ ij_^klZ\eylv kh[hc

qj_af_jgh]h \f_rZl_evkl\Z \ kms_kl\mxsmx ijZdlbdm� ;ueb \ukdZaZgu

fg_gby h lhf� qlh ij_^mkfZljb\Z_fuc f_oZgbaf \g_km^_[guo i_j_]h\hjh\

fh`_l \dexqZlv kha^Zgb_ g_km^_[gh]h nhjmfZ� dhlhjuc ih kh]eZr_gbx

klhjhg [m^_l miheghfhq_g hp_gb\Zlv� y\ey_lky eb ^h]h\hj_gghklv�

kh]eZkh\ZggZy ^he`gbdhf b [hevrbgkl\hf dj_^blhjh\� kijZ\_^eb\hc b�

_keb hgZ [m^_l khql_gZ kijZ\_^eb\hc� mklZgZ\eb\Zlv h[yaZl_evgmx kbem

lZdhc ^h]h\hj_gghklb ^ey f_gvrbgkl\Z g_kh]eZkguo dj_^blhjh\�

11 6 . < hl\_l gZ aZ^Zggu_ \hijhku [ueh hlf_q_gh� qlh ^he`gbd b

dj_^blhju [m^ml \klmiZlv \h \g_km^_[gu_ i_j_]h\hju k mq_lhf k\hbo

kh[kl\_gguo bgl_j_kh\ beb kh]eZkgh ^h]h\hjguf h[yaZl_evkl\Zf b qlh

ex[hc aZdhgh^Zl_evguc f_oZgbaf� dhlhjuc ij_^iheZ]Z_lky ih^]hlh\blv� g_

^he`_g kha^Z\Zlv mklZgZ\eb\Z_fhc \ aZdhg_ h[yaZgghklb ^he`gbdZ beb

dj_^blhjh\ mqZkl\h\Zlv \ lZdbo i_j_]h\hjZo�
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11 7 . < hl\_l _s_ gZ h^bg \hijhk h lhf� ihq_fm lZdb_ ijhp_^mju

h]jZgbqb\Zxlky nbgZgkh\ufb dj_^blhjZfb b g_ \dexqZxl dj_^blhjh\�

ihklZ\b\rbo ^he`gbdm lh\Zju beb mkem]b� [ueb k^_eZgu aZy\e_gby h lhf�

qlh� kh]eZkgh bf_xs_fmky hiulm� nbgZgkh\u_ dj_^blhju qZklh jZa^_eyxl

kh\f_klgu_ beb ZgZeh]bqgu_ bgl_j_ku b� \ kbem wlh]h� k [hevr_c

e_]dhklvx hj]Zgbamxlky ^ey i_j_]h\hjh\ k ^he`gbdhf� q_]h g_evay kdZaZlv

h lhj]h\uo dj_^blhjZo� Djhf_ lh]h� mkeh\by kh]eZr_gby� ^hklb]gmlh]h

^he`gbdhf� qZklh iha\heyxl lhj]h\uf dj_^blhjZf �hlt_oZlv� hl

i_j_`b\Z_fh]h ^he`gbdhf djbabkZ b ihemqblv ieZl_` iheghklvx beb

ihclb gZ f_gvrb_ `_jl\u� q_f wlh bf__l f_klh \ kemqZ_ ihklZ\sbdh\

nbgZgkh\uo kj_^kl\�

11 8 . ;ue \ukdZaZg jy^ ij_^hkl_j_`_gbc b h]h\hjhd hlghkbl_evgh

ij_^eZ]Z_fhc jZ[hlu� D bo qbkem hlghkbebkv ke_^mxsb_� bf__lky

hiZkghklv lh]h� qlh djmigu_ b \ebyl_evgu_ dj_^blhju fh]ml bkihevah\Zlv

lZdhc f_oZgbaf ^ey gZ\yau\Zgby k\hbo fg_gbc [_a gZ^e_`Zs_]h mq_lZ

bgl_j_kh\ f_edbo beb g_kh]eZkguo dj_^blhjh\� ij_^eZ]Z_fu_ ijhp_^mju

g_ y\eyxlky ijhajZqgufb� qlh ihl_gpbZevgh fh`_l \ua\Zlv keh`ghklb k

mq_lhf lh]h nZdlZ� qlh j_amevlZl y\ey_lky h[yaZl_evguf ^ey g_kh]eZkguo

dj_^blhjh\� ijbf_g_gb_ ij_^iheZ]Z_fh]h f_oZgbafZ ke_^m_l ^himkdZlv

lhevdh \ lhc f_j_� \ dhlhjhc i_j_]h\hju g_ ho\Zlu\Zxlky

aZdhgh^Zl_evkl\hf beb ijZ\beZfb \ kljZg_ ^he`gbdZ beb f_`^mgZjh^gufb

^h]h\hjZfb� \Z`gh� qlh[u ij_^iheZ]Z_fuc f_oZgbaf \ dhg_qghf blh]_

ih^e_`Ze dhgljhex kh klhjhgu km^Z� wlhl f_oZgbaf� hkh[_ggh _keb hg

[m^_l ij_^iheZ]Zlv gZebqb_ dZdh]h�eb[h g_km^_[gh]h nhjmfZ� gZijbf_j�

Zj[bljZ`Z� [m^_l� ih \k_c \_jhylghklb� [he__ ^hjh]hklhysbf� q_f

f_oZgbaf� ij_^mkfZljb\Zxsbc gZ^ahj kh klhjhgu km^Z� Z i_j_]h\hju

fh]ml ijhbkoh^blv \ dZdhf�eb[h f_kl_� m^Ze_gghf hl dhff_jq_kdh]h

ij_^ijbylby ^he`gbdZ� qlh fh`_l� \ kbem wlh]h� gZeh`blv ly`_eh_ [j_fy

gZ ^he`gbdZ b g_dhlhjuo dj_^blhjh\� < hl\_l [ueh mdZaZgh� qlh hiul

\g_km^_[ghc j_kljmdlmjbaZpbb ihdZau\Z_l� qlh ih^h[gu_ ijhp_^mju

y\eyxlky f_g__ ^hjh]hklhysbfb b [he__ wnn_dlb\gufb� q_f ijhp_^mju

mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb ih^ gZ^ahjhf km^Z�

11 9 . ;ueh khql_gh� qlh g_h[oh^bfh \ujZ[hlZlv fZl_jbZevgh±ijZ\h\u_

djbl_jbb b ijZ\beZ� kh]eZkgh dhlhjuf f_gvrbgkl\h dj_^blhjh\ fh`_l

[ulv k\yaZgh ^h]h\hj_gghklvx� kh]eZkh\Zgghc [hevrbgkl\hf dj_^blhjh\� Z

lZd`_ hlukdZlv gZ^e_`Zsmx k[ZeZgkbjh\Zgghklv f_`^m g_h[oh^bfhklvx

khojZgblv dhgnb^_gpbZevghklv g_dhlhjuo \b^h\ bgnhjfZpbb�

jZkdju\Z_fhc \ oh^_ i_j_]h\hjh\� b g_h[oh^bfhklvx \ ijhajZqghklb

ijhp_^mj�

1 2 0 . ;ueb k^_eZgu aZy\e_gby ± k dhlhjufb kh]eZkbeZkv JZ[hqZy ]jmiiZ –
h lhf� qlh ki_pbZevgufb agZgbyfb b hiulhf ih \g_km^_[guf i_j_]h\hjZf

b ^h]h\hj_gghklyf h[eZ^Zxl� \ hkgh\ghf� lZdb_ hj]ZgbaZpbb� dZd

F_`^mgZjh^guc \Zexlguc nhg^� <k_fbjguc [Zgd� =jmiiZ ljb^pZlb�

F_`^mgZjh^gZy n_^_jZpby BGKHE b F_`^mgZjh^gZy ZkkhpbZpby

Z^\hdZlh\� b qlh ex[Zy jZ[hlZ \ jZfdZo Dhfbkkbb ^he`gZ ijh\h^blvky \

l_kghf khljm^gbq_kl\_ k wlbfb hj]ZgbaZpbyfb b nbgZgkh\uf k_dlhjhf�

1 2 1 . Ihke_ h[km`^_gby [ueh khql_gh� qlh ij_^eh`_gb_ h lhf� qlh[u

Dhfbkkby \dexqbeZ \ k\hx ih\_kldm ^gy \hijhk h \g_km^_[guo
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^h]h\hj_gghklyo f_`^m nbgZgkh\ufb dj_^blhjZfb b ^he`gbdhf�

ho\Zlu\Zxsbc lZd`_ \hafh`ghklv h[yaZl_evghc kbeu lZdhc

^h]h\hj_gghklb ^ey g_kh]eZkguo dj_^blhjh\� ihevam_lky ^hklZlhqghc

ih^^_j`dhc \ jZfdZo JZ[hq_c ]jmiiu�

8 . Ij_^eh`_gb_ JZ[hq_c ]jmiiu [ueh h^h[j_gh Dhfbkkb_c gZ __ ljb^pZlv

lj_lv_c k_kkbb ����� ]h^��

3 . Kh\f_klguc =eh[Zevguc dheehd\bmf XGKBLJ:E�BGKHE�F::

ih \hijhkZf g_khklhyl_evghklb

9 . GZ =eh[Zevghf dheehd\bmf_ ih \hijhkZf g_khklhyl_evghklb� dhlhjuc [ue

kh\f_klgh hj]Zgbah\Zg XGKBLJ:E� BGKHE b F:: \ <_g_ \ ^_dZ[j_

2 0 0 0 ]h^Z� [ueh ijh^he`_gh h[km`^_gb_ \hijhkZ h \g_km^_[guo ijhp_^mjZo \

dZq_kl\_ h^gh]h ba we_f_glh\� hij_^_e_gguo �gZjy^m k �� ^jm]bfb dexq_\ufb

l_fZfb� dZkZxsbfbky ebd\b^Zpbb b j_hj]ZgbaZpbb� \ dZq_kl\_ h^ghc ba

\hafh`guo l_f ^ey jZkkfhlj_gby XGKBLJ:E \ __ ijh_dl_ jmdh\h^kl\Z ih

aZdhgh^Zl_evguf \hijhkZf� < ijb\h^bfuo gb`_ imgdlZo baeZ]Z_lky j_axf_

ijh\_^_gguo h[km`^_gbc �^hdmf_gl :�C N .9 /4 9 5 � imgdlu 2 7 – 2 8 ) :

" 2 7 . Ih fg_gbx mqZklgbdh\� [ueh [u p_e_khh[jZagh kha^Zlv kbkl_fm�

dhlhjZy ih[m`^ZeZ [u klhjhgu ba[_]Zlv ijh^he`bl_evguo aZ^_j`_d�

\hagbdZxsbo \ jZfdZo hnbpbZevgh]h km^hijhba\h^kl\Z� ij_^mkfZljb\ZeZ

[u Zevl_jgZlb\gu_ ijhp_^mju ^ey h[e_]q_gby kiZk_gby dZiblZeZ gZ

gZqZevghf wlZi_ b [ueZ [u� ih \hafh`ghklb� [he__ j_glZ[_evghc� q_f

hnbpbZevgh_ km^_[gh_ jZa[bjZl_evkl\h� ;ueh hlf_q_gh� qlh� ohly lZdZy

kbkl_fZ emqr_ \k_]h nmgdpbhgbjm_l \ l_o kemqZyo� dh]^Z bf__lky

^_ckl\mxs__ aZdhgh^Zl_evkl\h b bgnjZkljmdlmjZ� dhlhju_ fh]ml

h[_ki_qblv hij_^_e_gghklv j_amevlZlh\� __ fh`gh lZd`_ k mki_ohf

bkihevah\Zlv \ l_o kemqZyo� dh]^Z hj]ZgbaZpbhggZy kljmdlmjZ y\ey_lky

g_wnn_dlb\ghc��

1 0 . ;ueb ij_^klZ\e_gu j_amevlZlu jZ[hlu =jmiiu dj_^blhjh\ BGKHE gZ^

^hdmf_glhf �Ijbgpbiu dhfie_dkgh]h ih^oh^Z d mj_]mebjh\Zgbx k mqZklb_f

g_kdhevdbo dj_^blhjh\�� Wlb ijbgpbiu [ueb knhjfmebjh\Zgu [eZ]h^Zjy

ijb\e_q_gbx rbjhdh]h djm]Z mqZklgbdh\� ij_^klZ\ey\rbo [he__

1 5 0 mqj_`^_gbc� \dexqZy [Zgdh\kdb_ mqj_`^_gby� kljZoh\u_ dhfiZgbb�

bgklblmpbhgguo bg\_klhjh\� bg\_klbpbhggu_ [Zgdb� ki_pbZebklh\ ih \hijhkZf

g_khklhyl_evghklb b nbgZgkbjh\Zgby� ij_^klZ\bl_e_c ijZ\bl_evkl\ b hj]Zgh\

j_]mebjh\Zgby ba fgh]bo kljZg� JZajZ[hldZ ijbgpbih\ [ueZ h[mkeh\e_gZ

kms_kl\_gguf jZkrbj_gb_f bkihevah\Zgby g_hnbpbZevguo ijhp_^mj

mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb b mkeh`g_gb_f ijh[e_f� k\yaZgguo k

mki_rguf aZ\_jr_gb_f lZdbo ijhp_^mj� Ijbgpbiu ijba\Zgu mkdhjblv

hkms_kl\e_gb_ khhl\_lkl\mxsbo ijhp_^mj b lZdbf h[jZahf kihkh[kl\h\Zlv

memqr_gbx i_jki_dlb\ bo mki_rgh]h aZ\_jr_gby gZ hkgh\_ h[_ki_q_gby

jmdh\h^ysbo mdZaZgbc jZaebqguf ]jmiiZf dj_^blhjh\ hlghkbl_evgh ihjy^dZ

ijh\_^_gby jZ[hlu gZ hkgh\_ hij_^_e_gguo kh]eZkh\Zgguo ijZ\be� Hgb fh]ml

kihkh[kl\h\Zlv mkdhj_gbx ijhp_^mj� kgb`_gbx g_hij_^_e_gghklb� aZljZl

\j_f_gb b kj_^kl\� Z lZd`_ kgb`_gbx gZijy`_gghklb b g_^h\_jby \ hlghr_gbyo

f_`^m dj_^blhjZfb� kihkh[kl\my wlbf kZfuf khojZg_gbx p_gghklb

dhff_jq_kdh]h ij_^ijbylby \ j_amevlZl_ [he__ hi_jZlb\gh]h khkj_^hlhq_gby

\gbfZgby gZ \hijhkZo khojZg_gby wdhghfbq_kdhc klhbfhklb�
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1 1 . < IjbgpbiZo mdZau\Z_lky� qlh� ohly \h \k_f fbj_ hlf_qZ_lky l_g^_gpby d

^Zevg_cr_c jZajZ[hld_ f_klgh]h aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb ^ey

kh^_ckl\by ijhp_kkm kiZk_gby b ha^hjh\e_gby dhfiZgbc b dhff_jq_kdbo

ij_^ijbylbc� gZoh^ysboky \ ljm^ghf nbgZgkh\hf iheh`_gbb� Z[khexlgh ykgh�

qlh g_aZ\bkbfh hl lh]h� gZkdhevdh f_klgu_ j_`bfu g_khklhyl_evghklb

mqblu\Zxl bgl_j_ku ^he`gbdh\ b hjb_glbjh\Zgu gZ �kiZk_gb_�� dZd ijZ\beh�

kms_kl\mxl hij_^_e_ggu_ fZl_jbZevgu_ \u]h^u dZd ^ey dj_^blhjh\� lZd b ^ey

^he`gbdh\� k\yaZggu_ k hi_jZlb\guf hkms_kl\e_gb_f g_hnbpbZevguo beb

^h]h\hjguo ijhp_^mj kiZk_gby beb mj_]mebjh\Zgby ih kjZ\g_gbx k

g_ij_^kdZam_fufb aZljZlZfb b g_hij_^_e_gghklvx hnbpbZevguo ijhp_^mj

mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb�

1 2 . Ijbgpbiu� dZd ij_^iheZ]Z_lky� g_ [m^ml ghkblv h[yaZl_evgh]h oZjZdl_jZ� b

hkh[h hlf_qZ_lky� qlh hgb kdhj__ \k_]h h[e_]qZl j_r_gb_ khhl\_lkl\mxsbo

\hijhkh\ \ l_o kemqZyo� dh]^Z bf_xlky khhl\_lkl\mxsb_ ijZ\h\u_�

j_]meylb\gu_ b iheblbq_kdb_ jZfdb \ hlghr_gbb mj_]mebjh\Zgby ^_e h

g_khklhyl_evghklb� dhlhju_ y\eyxlky wnn_dlb\gufb� ij_^kdZam_fufb b

gZ^_`gufb� \ lZdhf kemqZ_ ijbf_g_gb_ ijbgpbih\ fh`gh [ueh [u h[_ki_qblv�

dZd hlf_qZehkv� �ih^ w]b^hc ijZ\Z�� GZebqb_ b \hafh`ghklv ihke_^h\Zl_evgh]h

ijbf_g_gby \ [m^ms_f q_ldh]h aZdhgh^Zl_evkl\Z h g_khklhyl_evghklb�

h[_ki_qb\Zxs_]h dj_^blhjZf wnn_dlb\gu_ kj_^kl\Z ijZ\h\hc aZsblu hl

^he`gbdh\� hldZau\Zxsboky khljm^gbqZlv� \ugm`^Z_l ^he`gbdh\ b^lb gZ

khljm^gbq_kl\h k lZdbfb dj_^blhjZfb k p_evx ^hklb`_gby \ ijb_fe_fu_ kjhdb

kh]eZr_gby� g_ ijb[_]Zy d bkihevah\Zgbx nhjfZevgh]h j_`bfZ

g_khklhyl_evghklb�

" 2 8 . «;ueh \ujZ`_gh m^h\e_l\hj_gb_ \ k\yab k jZajZ[hldhc Ijbgpbih\�

< lh `_ \j_fy [ueh hlf_q_gh� qlh Ijbgpbiu g_ fh]ml ij_^mkfZljb\Zlv

ijbgylb_ ^hklZlhqgh j_rbl_evguo f_j b qlh ^ey h[_ki_q_gby

hkms_kl\e_gby kh]eZr_gbc� ^hklb]gmluo \ j_amevlZl_ ijbf_g_gby

\g_km^_[guo ijhp_^mj� fh]ml ihlj_[h\Zlvky ^hihegbl_evgu_ f_oZgbafu�

;ueh ij_^eh`_gh lZd`_ ij_^mkfhlj_lv \ jZfdZo j_`bfZ

g_khklhyl_evghklb mkdhj_ggmx ijhp_^mjm hkms_kl\e_gby ieZgZ

mj_]mebjh\Zgby� g_ ihemqb\r_]h \k_h[s_]h h^h[j_gby� gh ih^^_j`Zggh]h

ih^Z\eyxsbf [hevrbgkl\hf dj_^blhjh\� LZdhc ieZg [m^_l

j_Zebah\u\Zlvky q_j_a km^ �hkms_kl\eyxsbc mijZ\e_gb_ ih ^_eZf h

g_khklhyl_evghklb�� k l_f qlh[u k\yaZlv h[yaZl_evkl\hf g_kh]eZkgh_

f_gvrbgkl\h ijb mkeh\bb kh[ex^_gby hij_^_e_gguo h[t_dlb\guo

djbl_jb_\� ij_^mkfhlj_gguo \ aZdhgh^Zl_evkl\_ h g_khklhyl_evghklb� Ih

fg_gbx fgh]bo mqZklgbdh\� g_h[oh^bfh lsZl_evgh ijhZgZebabjh\Zlv wlh

ij_^eh`_gb_� ij_`^_ q_f \dexqZlv _]h \ ieZg jZ[hlu Dhfbkkbb ih

\hijhkZf h g_khklhyl_evghklb��

4 . Ijbgpbiu dhfie_dkgh]h ih^oh^Z d mj_]mebjh\Zgbx k mqZklb_f g_kdhevdbo

dj_^blhjh\� jZajZ[hlZggu_ ]jmiihc dj_^blhjh\ BGKHE

1 3 . =jmiiZ dj_^blhjh\ BGKHE aZ\_jrbeZ jZajZ[hldm ijbgpbih\ \ ���� ]h^m�
Ijbgpbiu khijh\h`^Zxlky dhff_glZjb_f� \ dhlhjhf jZatykgyxlky kn_jZ b

ihjy^hd ijbf_g_gby dZ`^h]h ba ijbgpbih\� Z lZd`_ mdZau\Zxlky gZbemqrb_

\b^u ijZdlbdb b ij_^eZ]Zxlky j_r_gby ih jy^m \hijhkh\� dhlhju_ dhgdj_lgh g_

jZkkfZljb\Zxlky \ kZfbo ijbgpbiZo� DZd hlf_qZehkv \ur_ \ imgdl_ 1 2 ,
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ij_^iheZ]Z_lky� qlh ijbgpbiu [m^ml ijbf_gylvky \ jZfdZo wnn_dlb\ghc�

ij_^kdZam_fhc b gZ^_`ghc kbkl_fu mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb�

Gb`_ baeZ]Zxlky \hk_fv ijbgpbih\� dhlhju_ khijh\h`^Zxlky j_axf_

dhff_glZjby� ih^]hlh\e_gguf K_dj_lZjbZlhf�

I_j\uc ijbgpbi

?keb mklZgZ\eb\Z_lky� qlh ^he`gbd gZoh^blky \ ljm^ghf nbgZgkh\hf

iheh`_gbb� \k_ khhl\_lkl\mxsb_ dj_^blhju ^he`gu [ulv ]hlh\u

hkms_kl\eylv khljm^gbq_kl\h ^jm] k ^jm]hf� k l_f qlh[u ij_^hklZ\blv

^hklZlhqgh_ �b \ lh `_ \j_fy h]jZgbq_ggh_� \j_fy ��i_jbh^

[_a^_ckl\by�� ^he`gbdm \ p_eyo ihemq_gby b hp_gdb bgnhjfZpbb h

^he`gbd_� Z lZd`_ nhjfmebjh\Zgby b hp_gdb ij_^eh`_gbc

hlghkbl_evgh j_r_gby nbgZgkh\uo ijh[e_f ^he`gbdZ� _keb lZdhc

ihjy^hd ^_ckl\bc g_ y\ey_lky g_khhl\_lkl\mxsbf \ dZ`^hf

dhgdj_lghf kemqZ_�

1 4 . < dhff_glZjbb mdZau\Z_lky� qlh wlhl ijbgpbi ijba\Zg h[_ki_qblv

\h\e_q_gb_ \ g_hnbpbZevgu_ ijhp_^mju \k_o dj_^blhjh\� mqZklb_ dhlhjuo

g_h[oh^bfh ^ey mki_rgh]h hkms_kl\e_gby ex[uo ihiulhd \ha\jZs_gby kj_^kl\

beb mj_]mebjh\Zgby� qlh lj_[m_l� \h�i_j\uo� \uy\e_gby l_o dZl_]hjbc

dj_^blhjh\� dhlhjuo g_h[oh^bfh ijb\e_qv� b� \h�\lhjuo� dhgdj_lguo

dj_^blhjh\ \ jZfdZo aZljhgmluo dZl_]hjbc dj_^blhjh\� ih^e_`Zsbo

ijb\e_q_gbx� MklZgh\e_gb_ i_jbh^Z [_a^_ckl\by h[mkeh\e_gh ij_bfms_kl\Zfb�

dhlhju_ fh]ml [ulv ihemq_gu dj_^blhjZfb \ p_ehf \ j_amevlZl_ ijbgylby

kdhhj^bgbjh\Zgguo b khjZaf_j_gguo hl\_lguo f_j \ hlghr_gbb ^he`gbdZ�

hdZaZ\r_]hky \ ljm^ghf iheh`_gbb� Ohly wlh dhgdj_lgh g_ mdZaZgh \ ijbgpbiZo�

\ dhff_glZjbb jZkkfZljb\Z_lky \hijhk h gZqZe_ i_jbh^Z [_a^_ckl\by b

hlf_qZ_lky� qlh� ohly wlhl \hijhk b y\ey_lky \_kvfZ ijh[e_fZlbqguf�

khhl\_lkl\mxsb_ dj_^blhju ^h\hevgh qZklh mklZgZ\eb\Zxl hij_^_e_ggmx ^Zlm�

gZ dhlhjmx nbgZgkh\u_ dj_^blhju dZd ]jmiiZ �b ih f_gvr_c f_j_ hij_^_e_ggZy

agZqbl_evgZy ]jmiiZ beb dZl_]hjby lZdbo dj_^blhjh\� \i_j\u_ m\_^hfey_lky

^he`gbdhf beb ^jm]bf nbgZgkh\uf dj_^blhjhf h ijh\_^_gbb kh\_sZgby� \ oh^_

dhlhjh]h ^he`gbdm [m^_l ij_^hklZ\e_gZ \hafh`ghklv jZatykgblv k\hx ihabpbx

khhl\_lkl\mxsbf dj_^blhjZf� < dhff_glZjbb hlf_qZ_lky� qlh� ohly

ijh^he`bl_evghklv i_jbh^Z [_a^_ckl\by fh`_l [ulv jZaebqghc \ dZ`^hf

dhgdj_lghf kemqZ_ \ aZ\bkbfhklb hl keh`ghklb ih^e_`Zs_c k[hjm bgnhjfZpbb

b oZjZdl_jZ ex[h]h ij_^eh`_gby h j_kljmdlmjbaZpbb� hg� dZd ijZ\beh�

mklZgZ\eb\Z_lky gZ i_j\hgZqZevguc kjhd \ g_kdhevdh g_^_ev beb f_kyp_\�

h[uqgh k \hafh`ghklvx ijh^e_gby� _keb k wlbf kh]eZkylky \k_ khhl\_lkl\mxsb_

dj_^blhju� beb `_ ij_djZs_gby� _keb aZ wlh [m^_l \uklmiZlv khhl\_lkl\mxs__

aZjZg__ mklZgh\e_ggh_ qbkeh dj_^blhjh\� ihke_ gZklmie_gby kh]eZkh\Zgguo

kh[ulbc� dhlhju_ d\Zebnbpbjmxlky dZd hldZa hl ieZl_`Z� beb `_ ih bo

mkfhlj_gbx�

<lhjhc ijbgpbi

< l_q_gb_ i_jbh^Z [_a^_ckl\by \k_f khhl\_lkl\mxsbf dj_^blhjZf

ke_^m_l ^h]h\hjblvky h lhf� qlh[u \ha^_j`b\Zlvky hl ijbgylby ex[uo

f_j ijhlb\ ^he`gbdZ ^ey ijbgm^bl_evgh]h bkiheg_gby _]h

h[yaZl_evkl\ beb �bkdexqZy j_ZebaZpbx bf_xs_]hky ^he]Z dZdhc�

eb[h lj_lv_c klhjhg_� ^ey khdjZs_gby h[t_fZ aZ^he`_gghklb ^Zggh]h
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^he`gbdZ� h^gZdh hgb bf_xl ijZ\h h`b^Zlv� qlh \ oh^_ i_jbh^Z

[_a^_ckl\by bo ihabpbb \ hlghr_gbb ^jm]bo dj_^blhjh\ b \

hlghr_gbb ^jm] ^jm]Z g_ baf_gylky�

1 5 . < dhff_glZjbb ih^q_jdb\Z_lky agZq_gb_ ijbhklZgh\e_gby ex[uo ^_ckl\bc

^ey h[_ki_q_gby klZ[bevghklb� qlh y\ey_lky g_h[oh^bfuf mkeh\b_f mki_rgh]h

hkms_kl\e_gby ex[uo f_jhijbylbc ih \ha\jZlm kj_^kl\ beb mj_]mebjh\Zgbx�

Ohly \ dhff_glZjbb hlf_qZ_lky� qlh \ g_dhlhjuo ijZ\h\uo kbkl_fZo

kms_kl\mxl aZdhgh^Zl_evgu_ iheh`_gby h ijbhklZgh\e_gbb jZkkfhlj_gby

ex[uo lj_[h\Zgbc dj_^blhjh\ ^h gZqZeZ jZkkfhlj_gby ^_eZ h

g_khklhyl_evghklb� ^h\hevgh qZklh b dj_^blhju� b ^he`gbdb aZbgl_j_kh\Zgu \

ijbf_g_gbb g_hnbpbZevguo beb ^h]h\hjguo ijhp_^mj� k l_f qlh[u ba[_`Zlv

aZljZl� k\yaZgguo k ijbf_g_gb_f nhjfZevgh]h ih^oh^Z� < dhff_glZjbb

mdZau\Zxlky \hijhku� dhlhju_ ^he`gu [ulv jZkkfhlj_gu \ kh]eZr_gbb h

[_a^_ckl\bb� \dexqZy iheh`_gby� gZijZ\e_ggu_ gZ h[_ki_q_gb_ lh]h� qlh[u

ihabpbb khhl\_lkl\mxsbo dj_^blhjh\ ih hlghr_gbx ^jm] d ^jm]m g_

mom^rbebkv \ l_q_gb_ i_jbh^Z [_a^_ckl\by� ;he__ ih^jh[gu_ kh]eZr_gby h

[_a^_ckl\bb kh^_j`Zl iheh`_gby� \ dhlhjuo jZkkfZljb\Zxlky [he__ keh`gu_

\hijhku� dZkZxsb_ky khojZg_gby ihabpbb dj_^blhjh\ ih hlghr_gbx ^jm] d

^jm]m�

Lj_lbc ijbgpbi

< l_q_gb_ i_jbh^Z [_a^_ckl\by ^he`gbdm g_ ke_^m_l ij_^ijbgbfZlv

dZdbo�eb[h ^_ckl\bc� dhlhju_ fh]ml hljbpZl_evgh ih\ebylv gZ

i_jki_dlb\u \ha\jZs_gby kj_^kl\ khhl\_lkl\mxsbf dj_^blhjZf

�eb[h gZ dhee_dlb\ghc� eb[h gZ bg^b\b^mZevghc hkgh\_� ih kjZ\g_gbx

k iheh`_gb_f gZ ^Zlm gZqZeZ i_jbh^Z [_a^_ckl\by�

1 6 . < dhff_glZjbb hlf_qZ_lky \Z`ghklv lh]h� qlh[u ^he`gbd \ha^_j`b\Zeky

hl ih^h[guo ^_ckl\bc� b ijb\h^blky jy^ ijbf_jh\ g_^h[jhkh\_klguo ^_ckl\bc�

dhlhju_ fh]ml \dexqZlv ke_^mxs__� ij_^eh`_gb_ h[_ki_q_gby \ nhjf_ hieZlu

\i_j_^� bihl_qgh]h aZeh]Z� ijZ\Z m^_j`Zgby� aZeh]Z beb ]ZjZglbb

g_mqZkl\mxsbf dj_^blhjZf� i_j_\h^ Zdlb\h\ beb p_gghkl_c ba dhfiZgbb� \

hlghr_gbb dhlhjhc mqZkl\mxsb_ dj_^blhju h[eZ^Zxl ijZ\hf j_]j_kkZ�

j_ZebaZpby Zdlb\h\ lj_lvbf klhjhgZf ih aZgb`_gghc klhbfhklb beb `_

dj_^blhjZf� dhlhju_� ihkdhevdm i_j_^ gbfb m`_ bf__lky aZ^he`_gghklv� g_

ijhba\h^yl ieZl_`Z aZ lZdb_ Zdlb\u�

Q_l\_jluc ijbgpbi

Bgl_j_kZf khhl\_lkl\mxsbo dj_^blhjh\ \ gZb[hevr_c kl_i_gb

hl\_qZ_l dhhj^bgZpby bo hl\_lguo f_j \ hlghr_gbb ^he`gbdZ�

hdZaZ\r_]hky \ ljm^ghf nbgZgkh\hf iheh`_gbb� H[_ki_q_gbx lZdhc

dhhj^bgZpbb kihkh[kl\m_l gZagZq_gb_ h^gh]h beb [he__

ij_^klZ\bl_evguo dhhj^bgZpbhgguo dhfbl_lh\ b gZagZq_gb_

ijhn_kkbhgZevguo dhgkmevlZglh\ ^ey ij_^hklZ\e_gby dhgkmevlZpbc

lZdbf dhfbl_lZf b hdZaZgby bf ihfhsb� Z lZd`_� _keb wlh

g_h[oh^bfh� khhl\_lkl\mxsbf dj_^blhjZf� mqZkl\mxsbf \ lZdhf

ijhp_kk_ \ p_ehf�

1 7 . < dhff_glZjbb mdZau\Zxlky ij_bfms_kl\Z bkihevah\Zgby kbkl_fu

dhhj^bgZpbhgguo dhfbl_lh\� Z lZd`_ i_j_qbkeyxlky g_dhlhju_ \hijhku�
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dhlhju_ g_h[oh^bfh jZkkfhlj_lv \ kemqZ_ bkihevah\Zgby lZdhc kbkl_fu�

\dexqZy \hijhk h ihjy^d_ nhjfbjh\Zgby b nmgdpbhgbjh\Zgby lZdbo dhfbl_lh\�

iheghfhqbyo dhhj^bgZlhjh\ b \hagZ]jZ`^_gbb aZ \uiheg_gb_ bfb

khhl\_lkl\mxsbo nmgdpbc� Z lZd`_ h[ bo hl\_lkl\_gghklb i_j_^ dj_^blhjZfb b

h ihjy^d_ \u[hjZ dhhj^bgZlhjh\�

Iyluc ijbgpbi

< l_q_gb_ i_jbh^Z [_a^_ckl\by ^he`gbd h[yaZg ij_^hklZ\blv \kx

khhl\_lkl\mxsmx bgnhjfZpbx� dZkZxsmxky _]h Zdlb\h\� iZkkb\h\�

dhff_jq_kdhc ^_yl_evghklb b ieZgh\ gZ [m^ms__� Z lZd`_ h[_ki_qblv

jZamfguc b k\h_\j_f_gguc ^hklmi d lZdhc bgnhjfZpbb dj_^blhjZf b

bo ijhn_kkbhgZevguf dhgkmevlZglZf� k l_f qlh[u fh`gh [ueh

ijh\_klb gZ^e_`Zsmx hp_gdm _]h nbgZgkh\h]h iheh`_gby b ex[uo

ij_^eh`_gbc� dhlhju_ fh]ml [ulv k^_eZgu khhl\_lkl\mxsbf

dj_^blhjZf�

1 8 . < dhff_glZjbb ih^q_jdb\Z_lky agZq_gb_ wlh]h ijbgpbiZ ^ey mki_rgh]h

hkms_kl\e_gby ijhp_^mju \ha\jZs_gby kj_^kl\� mj_]mebjh\Zgby beb

j_kljmdlmjbaZpbb� Hlf_qZ_lky� \ qZklghklb� qlh lZdZy bgnhjfZpby ^he`gZ [ulv

ihemq_gZ beb ih f_gvr_c f_j_ \gbfZl_evgh jZkkfhlj_gZ g_aZ\bkbfufb

dhgkmevlZglZfb� \uklmiZxsbfb \ bgl_j_kZo khhl\_lkl\mxsbo dj_^blhjh\� b

qlh ^he`gbdm g_h[oh^bfh kh]eZkblvky k l_f� qlh dhgkmevlZglu khhl\_lkl\mxsbo

dj_^blhjh\ [m^ml ijh\_jylv lhqghklv kq_lh\� ijh]ghah\� ij_^iheh`_gbc b

dhff_jq_kdbo ieZgh\� k\yaZgguo k ex[ufb ij_^eh`_gbyfb \ hlghr_gbb

\ha\jZs_gby kj_^kl\ beb j_kljmdlmjbaZpbb� Bf g_h[oh^bfh [m^_l lZd`_

hp_gblv ihke_^kl\by hldZaZ khhl\_lkl\mxsbo dj_^blhjh\ kh]eZkblvky k

ij_^klZ\e_ggufb bf ij_^eh`_gbyfb�

R_klhc ijbgpbi

Ij_^eh`_gby \ hlghr_gbb mj_]mebjh\Zgby nbgZgkh\uo ijh[e_f

^he`gbdZ b� gZkdhevdh wlh ijZdlbq_kdb \hafh`gh� ^h]h\hj_gghklb

f_`^m khhl\_lkl\mxsbfb dj_^blhjZfb \ hlghr_gbb ex[h]h

[_a^_ckl\by ^he`gu hljZ`Zlv iheh`_gby ijbf_gbfh]h ijZ\Z b

khhl\_lkl\mxsb_ ihabpbb mqZkl\mxsbo dj_^blhjh\ gZ ^Zlm gZqZeZ

i_jbh^Z [_a^_ckl\by�

1 9 . Hp_gb\ iheh`_gb_ ^he`gbdZ b m[_^b\rbkv \ lhf� qlh ih kjZ\g_gbx k

^jm]bfb dj_^blhjZfb hgb ihevamxlky kijZ\_^eb\uf j_`bfhf�

khhl\_lkl\mxsb_ dj_^blhju� \hafh`gh� ih`_eZxl kjZ\gblv lh� qlh fh`_l [ulv

bf ij_^eh`_gh� k l_f� qlh hgb fh]ml ihemqblv \ j_amevlZl_ nhjfZevguo

ijhp_^mj mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb beb \ j_amevlZl_

bkihevah\Zgby ^jm]bo bf_xsboky \ZjbZglh\� Ijb ijh\_^_gbb lZdhc hp_gdb

[mo]Zel_ju b ^jm]b_ nbgZgkh\u_ dhgkmevlZglu� ^_ckl\mxsb_ hl bf_gb

khhl\_lkl\mxsbo dj_^blhjh\� h[uqgh ij_^klZ\eyxl k\hb j_dhf_g^Zpbb gZ

hkgh\_ jZajZ[hlZgguo ^ey ^Zggh]h ^he`gbdZ fh^_e_c mj_]mebjh\Zgby ^_eZ h

g_khklhyl_evghklb� dhlhju_ ^_ckl\mxl� hibjZykv gZ hij_^_e_ggu_ dhgdj_lgu_

ij_^ihkuedb \ hlghr_gbb [mo]Zel_jkdh]h mq_lZ b ijZ\h\h]h j_]mebjh\Zgby� b

hkgh\Zgu gZ bgnhjfZpbb� ihemq_gghc \ jZfdZo ijhp_^mju \gbfZl_evgh]h

jZkkfhlj_gby \k_o h[klhyl_evkl\ �ijbgpbi 5 ) . LZdb_ fh^_eb ^he`gu mqblu\Zlv

\k_ khhl\_lkl\mxsb_ lj_[h\Zgby b h[yaZl_evkl\Z� dhlhju_ ^he`gu [ulv

ih^kqblZgu \ jZfdZo ex[h]h mj_]mebjh\Zgby ^_eZ h g_khklhyl_evghklb
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^he`gbdZ� Z lZd`_ \k_ khhl\_lkl\mxsb_ aZdhgh^Zl_evgu_ Zdlu ih \hijhkZf

g_khklhyl_evghklb� Fh^_eb mj_]mebjh\Zgby ^_eZ h g_khklhyl_evghklb fh]ml

[ulv bkihevah\Zgu ^ey hij_^_e_gby l_o lj_[h\Zgbc� dhlhju_ khhl\_lkl\mxsb_

dj_^blhju fh]ml bf_lv ijhlb\ ^Zggh]h ^he`gbdZ� ^ey hp_gdb \_jhylgh]h h[t_fZ

kj_^kl\� dhlhju_ fh]ml [ulv ihemq_gu lZdbfb dj_^blhjZfb ih bo lj_[h\Zgbyf�

Z lZd`_ ^ey hp_gdb m^_evguo ihdZaZl_e_c aZ^he`_gghklb� dhlhjZy ijbqblZ_lky

khhl\_lkl\mxsbf dj_^blhjZf b dhlhjZy� dZd ij_^klZ\ey_lky� ihdju\Z_lky

Zdlb\Zfb�

K_^vfhc ijbgpbi

BgnhjfZpby� ihemq_ggZy ^ey hkms_kl\e_gby ijhp_^mj� k\yaZgguo k

Zdlb\Zfb� iZkkb\Zfb b dhff_jq_kdhc ^_yl_evghklvx ^he`gbdZ� Z

lZd`_ ex[u_ ij_^eh`_gby \ hlghr_gbb mj_]mebjh\Zgby _]h ijh[e_f�

^he`gZ ij_^hklZ\eylvky \k_f khhl\_lkl\mxsbf dj_^blhjZf b� _keb

hgZ _s_ g_ [ueZ ij_^ZgZ ]eZkghklb� ^he`gZ ghkblv

dhgnb^_gpbZevguc oZjZdl_j�

2 0 . < dhff_glZjbb d wlhfm ijbgpbim hlf_qZ_lky� qlh \ oh^_ g_hnbpbZevguo

ijhp_^mj \k_f khhl\_lkl\mxsbf dj_^blhjZf ^he`gZ h[yaZl_evgh

ij_^hklZ\eylvky h^gZ b lZ `_ bgnhjfZpby \ hlghr_gbb Zdlb\h\� iZkkb\h\ b

dhff_jq_kdhc ^_yl_evghklb ^he`gbdZ� b qlh \k_ hgb ^he`gu hagZdhfblvky k

ij_^eh`_gbyfb� \u^\bgmlufb ^he`gbdhf� < dhff_glZjbb hlf_qZ_lky� qlh wlh

ke_^m_l h[_ki_qb\Zlv ^Z`_ \ lhf kemqZ_� dh]^Z jZaebqguf dZl_]hjbyf

dj_^blhjh\ \ jZfdZo khhl\_lkl\mxs_c ]jmiiu dj_^blhjh\ \ p_ehf

ij_^klZ\eyxlky jZaebqgu_ ij_^eh`_gby b ^Z`_ _keb jZaebqby \ ihabpbyo

f_`^m khhl\_lkl\mxsbfb dj_^blhjZfb lj_[mxl ij_^hklZ\e_gby hl^_evguf

dZl_]hjbyf dj_^blhjh\ hl^_evguo ijhn_kkbhgZevguo dhgkmevlZpbc� Djhf_ lh]h�

hlf_qZ_lky� qlh gZebqb_ dhgnb^_gpbZevghc bgnhjfZpbb m hij_^_e_gghc ]jmiiu

dj_^blhjh\� gZijbf_j m [Zgdh\� dZd ijZ\beh� g_ khijy`_gh k dZdbfb�eb[h

ijh[e_fZfb� L_f g_ f_g__ \ dhff_glZjbb mdZau\Z_lky gZ ^jm]b_ ]jmiiu

dj_^blhjh\� gZijbf_j gZ ^_j`Zl_e_c ^he]h\uo h[yaZl_evkl\� dhlhju_ eb[h g_

h[yaZgu \uihegylv mklZgh\e_gguo beb ih^jZamf_\Z_fuo ijZ\be \ hlghr_gbb

h[_ki_q_gby dhgnb^_gpbZevghklb� eb[h g_ fh]ml ijbgbfZlv dhgnb^_gpbZevgmx

bgnhjfZpbx [_a ms_j[Z ^ey k\h_c kihkh[ghklb j_Zebah\u\Zlv ^he]b \ l_o

kemqZyo� dh]^Z fh]ml ihlj_[h\Zlvky ki_pbZevgu_ ^h]h\hj_gghklb� <

dhff_glZjbb jZkkfZljb\Z_lky lhj]h\ey ^he]Zfb dZd f_oZgbaf� dhlhjuc \k_ qZs_

bkihevam_lky nbgZgkh\ufb mqj_`^_gbyfb ^ey mijZ\e_gby dj_^blghc ihabpb_c

b j_ZebaZpbb klhbfhklb \ k\yab k hkms_kl\e_gb_f k\h_c dj_^blghc

^_yl_evghklb� Z lZd`_ mihfbgZxlky g_dhlhju_ ijh[e_fu� dhlhju_ fh]ml

\hagbdZlv \ k\yab k aZsblhc dhgnb^_gpbZevgh]h oZjZdl_jZ bgnhjfZpbb�

<hkvfhc ijbgpbi

?keb ij_^hklZ\eyxlky dZdb_�eb[h ^hihegbl_evgu_ kj_^kl\Z \ oh^_

i_jbh^Z [_a^_ckl\by beb \ khhl\_lkl\bb k ij_^eh`_gbyfb h

klZ[bebaZpbb beb j_kljmdlmjbaZpbb� \haf_s_gb_ lZdbo

^hihegbl_evguo kj_^kl\ ^he`gh ih f_j_ \hafh`ghklb bf_lv

ijbhjbl_lguc klZlmk ih kjZ\g_gbx k ^jm]hc aZ^he`_gghklvx b

lj_[h\Zgbyfb khhl\_lkl\mxsbo dj_^blhjh\�

2 1 . < dhff_glZjbb jZkkfZljb\Z_lky \hijhk h f_lh^Zo fh[bebaZpbb

^hihegbl_evguo kj_^kl\ b hlf_qZ_lky� qlh lZdb_ kj_^kl\Z fh]ml [ulv
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ij_^hklZ\e_gu g_ lhevdh \ \b^_ ^hihegbl_evguo kkm^� gh lZd`_ \ ^jm]bo

nhjfZo� ij_^iheZ]Zxsbo m\_ebq_gb_ h[t_fZ aZ^he`_gghklb� J_`bf \

hlghr_gbb lZdbo ^jm]bo nhjf ih^e_`bl kh]eZkh\Zgbx f_`^m

khhl\_lkl\mxsbfb dj_^blhjZfb� Hlf_qZ_lky lZd`_� qlh \k_f khhl\_lkl\mxsbf

dj_^blhjZf� mqZkl\mxsbf \ ^Zgghc ijhp_^mj_� ^he`gZ [ulv ij_^hklZ\e_gZ

\hafh`ghklv ijbgylv mqZklb_ \ ij_^hklZ\e_gbb ^hihegbl_evguo kj_^kl\� b hgb

^he`gu ijbgbfZlv jbkdb� k\yaZggu_ k ij_^hklZ\e_gb_f ^hihegbl_evguo

kj_^kl\� gZ ijhihjpbhgZevghc hkgh\_�

5 . Ij_^eh`_gb_ \ hlghr_gbb hkms_kl\e_gby j_kljmdlmjbaZpbb gZ hkgh\_

bkihevah\Zgby ijhp_^mj mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb ih^

gZ^ahjhf km^Z

2 2 . G_kdhevdh qe_gh\ ^_e_]Zpbb Kh_^bg_gguo RlZlh\ :f_jbdb \ JZ[hq_c

]jmii_ XGKBJ:E ih aZdhgh^Zl_evkl\m h g_khklhyl_evghklb jZajZ[hlZeb

ij_^eh`_gb_ \ hlghr_gbb aZdhgh^Zl_evguo jZfhd� dhlhju_ [m^ml

ij_^mkfZljb\Zlv mkdhj_ggmx ijhp_^mjm mj_]mebjh\Zgby ^_e h

g_khklhyl_evghklb ^ey hkms_kl\e_gby ko_fu ^h[jh\hevghc j_kljmdlmjbaZpbb

aZ^he`_gghklb ih aZbfkl\h\Zgguf kj_^kl\Zf �aZ^he`_gghklv bgklblmpbhgguf

dj_^blhjZf b h[eb]Zpbb� g_khklhyl_evguo f_`^mgZjh^guo dhff_jq_kdbo

ij_^ijbylbc gZ hkgh\_ ml\_j`^_gby ieZgZ j_kljmdlmjbaZpbb g_h[oh^bfuf

[hevrbgkl\hf ij_^klZ\bl_e_c dZ`^hc ba aZljhgmluo klhjhg� Z lZd`_ hp_gdm

km^hf khhl\_lkl\by ieZgZ j_kljmdlmjbaZpbb gZ hkgh\Zgbb khhl\_lkl\mxsbo

f_`^mgZjh^guo klZg^Zjlh\ j_kljmdlmjbaZpbb�

2 3 . < wlhf ij_^eh`_gbb ij_^mkfZljb\Zxlky ke_^mxsb_ hkgh\gu_ we_f_glu�

\hafh`ghklv h[ty\e_gby g_ijh^he`bl_evgh]h fhjZlhjby ^ey aZ\_jr_gby

h[km`^_gbc ih ^h[jh\hevghc j_kljmdlmjbaZpbb� ihemq_gb_ h^h[j_gby

dj_^blhjh\ \ hlghr_gbb j_kljmdlmjbaZpbb ^h gZqZeZ km^_[gh]h

jZa[bjZl_evkl\Z� lj_[h\Zgb_ h[ ml\_j`^_gbb dj_^blhjZfb� gZ dhlhjuo

ijboh^blky �� ijhp_glh\ h[s_]h qbkeZ dj_^blhjh\ aZljhgmluo dZl_]hjbc beb

kh\hdmigh]h h[t_fZ ijbqblZxs_cky bf aZ^he`_gghklb� mkdhj_ggu_ ijhp_^mju

mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb ^ey ml\_j`^_gby j_kljmdlmjbaZpbb

km^hf ih ^_eZf h g_khklhyl_evghklb� k l_f qlh[u hgZ bf_eZ h[yaZl_evguc

oZjZdl_j ^ey dj_^blhjh\� g_ kh]eZkguo k ^Zgguf ieZghf� Z lZd`_ fbgbfZevgu_

ijZ\h\u_ djbl_jbb ^ey ml\_j`^_gby km^hf ieZgZ j_kljmdlmjbaZpbb�

2 4 . Wlh ij_^eh`_gb_ baeZ]Z_lky gb`_�

�Z� >he`gbdb� bf_xsb_ ijZ\h gZ mqZklb_ \ ijhp_^mjZo

1 . Ijhp_^mju� ij_^mkfZljb\Z_fu_ lbih\uf aZdhgh^Zl_evguf Zdlhf�

[m^ml hldjulu ^ey ex[h]h g_khklhyl_evgh]h beb g_ bf_xs_]h

\hafh`ghklb \uieZlblv k\hb h[yaZl_evkl\Z dhff_jq_kdh]h ij_^ijbylby�

hkms_kl\b\r_]h agZqbl_evgu_ aZbfkl\h\Zgby m bghkljZgguo ebp� ;m^ml

ij_^mkfhlj_gu djbl_jbb� dZkZxsb_ky jZaf_jh\� ml\_j`^_gby klZlmkZ

g_khklhyl_evghklb�g_ieZl_`_kihkh[ghklb b mklZgh\e_gby lh]h� qlh

kms_kl\_ggu_ kmffu aZ^he`_gghklb ijbqblZxlky bghkljZgpZf�

G_dhlhju_ dZl_]hjbb ^he`gbdh\� ^_yl_evghklv dhlhjuo ih^e_`bl

ki_pbZevghfm j_]mebjh\Zgbx� gZijbf_j nbgZgkh\u_ mqj_`^_gby b

kljZoh\u_ dhfiZgbb� fh]ml [ulv bkdexq_gu ba kn_ju ijbf_g_gby

aZdhgh^Zl_evgh]h ZdlZ�
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b ) AZljhgmlu_ klhjhgu

2 . Kh]eZkgh lbih\hfm aZdhgh^Zl_evghfm Zdlm j_kljmdlmjbaZpby

ih^e_`bl ml\_j`^_gbx \ oh^_ ]hehkh\Zgby ih^Z\eyxsbf [hevrbgkl\hf

ij_^klZ\bl_e_c dZ`^hc aZljhgmlhc dZl_]hjbb ^_j`Zl_e_c lj_[h\Zgbc� < lh

`_ \j_fy k ihfhsvx ]hehkh\Zgby fh`_l [ulv kdhjj_dlbjh\ZgZ lhevdh

aZ^he`_gghklv ih aZ_fguf ^_g_`guf kj_^kl\Zf �bgklblmpbhgZevgZy b

im[ebqgZy� g_aZ\bkbfh hl lh]h� y\ey_lky eb hgZ h[_ki_q_gghc� b ih ^jm]bf

ZgZeh]bqguf nbgZgkh\uf h[yaZl_evkl\Zf� AZ^he`_gghklv� ijbqblZxsZyky

^jm]bf dj_^blhjZf� g_ fh`_l [ulv aZljhgmlZ� _keb lZdb_ dj_^blhju \

bg^b\b^mZevghf ihjy^d_ g_ ^Z^ml kh]eZkby gZ dhjj_dlbjh\dm k\hbo

lj_[h\Zgbc� AZ^he`_gghklv i_j_^ lhj]h\ufb dj_^blhjZfb� gZ_fgufb

jZ[hlgbdZfb b gZeh]h\ufb hj]ZgZfb g_ [m^_l aZljZ]b\Zlvky gZklhysbf

ij_^eh`_gb_f� L_f g_ f_g__ fh]ml ho\Zlu\Zlvky h[uqgu_ Zdpbhg_ju b

^jm]b_ ^_j`Zl_eb Zdpbc�

k� FhjZlhjbc

3 . <h fgh]bo kemqZyo j_kljmdlmjbaZpby� ^Z`_ ihke_ g_bkiheg_gby

h[yaZl_evkl\� fh`_l [ulv hkms_kl\e_gZ \ j_amevlZl_ ^h[jh\hevgh]h

kh]eZkby dj_^blhjh\ hlkjhqblv \aukdZgb_ ih k\hbf lj_[h\Zgbyf� L_f g_

f_g__ \ p_eyo h[e_]q_gby mkbebc ih j_kljmdlmjbaZpbb \ lbih\hf

aZdhgh^Zl_evghf Zdl_ fh`_l [ulv ij_^mkfhlj_g h]jZgbq_gguc

aZdhgh^Zl_evguc fhjZlhjbc gZ ih^h[gu_ ^_ckl\by� k l_f qlh[u ^_ckl\by

dj_^blhjh\ g_ ijb\h^beb d kju\m mkbebc ih j_kljmdlmjbaZpbb� < k\yab k

ij_^klZ\e_gb_f ^h[jhkh\_klgh]h ij_^eh`_gby h j_kljmdlmjbaZpbb

m^h\e_l\hjyxsZy ij_^mkfhlj_gguf lj_[h\Zgbyf dhfiZgby fh`_l

h[ty\blv h djZldhkjhqghf \j_f_gghf fhjZlhjbb� \ kbem dhlhjh]h [m^ml

ijbhklZgZ\eb\Zlvky ^_ckl\by aZljhgmluo deZkkh\ dj_^blhjh\ ih

\aukdZgbx aZ^he`_gghklb� l�_� dj_^blhjh\� ^_j`Zl_e_c h[eb]Zpbc b

Zdpbhg_jh\� gh g_ ijh^Z\ph\ beb gZ_fguo kem`Zsbo� Im[ebqgh_

m\_^hfe_gb_ h lZdhf aZy\e_gbb fh`_l [ulv ^Zgh� gZijbf_j� iml_f

ij_^klZ\e_gby ^Zggh]h aZy\e_gby \ gZ^e_`Zsbc km^� iml_f im[ebdZpbb beb

^jm]bfb khhl\_lkl\mxsbfb kj_^kl\Zfb k mdZaZgb_f lh]h�

jZkijhkljZgy_lky eb ^Zgguc fhjZlhjbc gZ \k_o� beb `_ lhevdh gZ

g_dhlhjuo dj_^blhjh\ b Zdpbhg_jh\�

4 . I_j\hgZqZevguc kjhd ijbf_g_gby fhjZlhjby fh`_l [ulv

hlghkbl_evgh g_ijh^he`bl_evguf �gZijbf_j� �� ^g_c�� h^gZdh

\ihke_^kl\bb hg fh`_l [ulv ijh^e_g k kh]eZkby ^_j`Zl_e_c kms_kl\_gghc

^heb lj_[h\Zgbc \ aZljZ]b\Z_fuo deZkkZo dj_^blhjh\ �gZijbf_j� _s_ gZ

3 0 – 6 0 ^g_c k ibkvf_ggh]h kh]eZkby ^_j`Zl_e_c [hevr_c qZklb hkgh\ghc

kmffu ^he]Z� ijbqblZxs_cky dZ`^hfm aZljZ]b\Z_fhfm deZkkm

g_h[_ki_q_gguo dj_^blhjh\�� Djhf_ lh]h� fh`_l ij_^ibku\Zlvky kgylb_

fhjZlhjby� _keb ^he`gbd ihiulZ_lky hkms_kl\blv dZdb_�eb[h hi_jZpbb

�gZijbf_j� ij_djZlblv k\hb dhff_jq_kdb_ hi_jZpbb beb hkms_kl\blv

i_j_\h^u kms_kl\_gguo Zdlb\h\� aZ jZfdZfb k\hbo h[uqguo dhff_jq_kdbo

hi_jZpbc beb `_ ihiulZ_lky� \ h[oh^ mkeh\bc ml\_j`^_gghc

j_kljmdlmjbaZpbb� ij_^hklZ\blv ij_n_j_gpbZevguc j_`bf hij_^_e_gghc

dZl_]hjbb dj_^blhjh\�
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d ) Ijbgylb_ kh]eZkh\Zggh]h ij_^eh`_gby h j_kljmdlmjbaZpbb

5 . Ihke_ ih^]hlh\db ij_^eh`_gby h j_kljmdlmjbaZpbb b g_hnbpbZevguo

i_j_]h\hjh\ k ij_^klZ\bl_eyfb aZljhgmluo dj_^blhjh\ b Zdpbhg_jh\

ij_^ijbylb_ fh`_l aZijhkblv kh]eZkb_ gZ ih^]hlh\e_ggu_ \ oh^_

i_j_]h\hjh\ ij_^eh`_gby h j_kljmdlmjbaZpbb m aZljhgmluo dj_^blhjh\ b

^_j`Zl_e_c ^he_\uo p_gguo [mfZ] \ khhl\_lkl\bb k bgufb ghjfZfb

ijbf_gbfh]h ijZ\Z�

_� Lj_[m_fh_ ]hehkh\Zgb_

6 . Lj_[h\Zgby b bgl_j_ku ^he`gu [ulv khhl\_lkl\mxsbf h[jZahf

jZa^_e_gu gZ deZkku ^ey p_e_c ]hehkh\Zgby� b g_h[oh^bfh [m^_l ihemqblv

lj_[m_fh_ \ aZdhgh^Zl_evghf ihjy^d_ [hevrbgkl\h ]hehkh\ �aZ� ih kmff_ b

dhebq_kl\m lj_[h\Zgbc dZ`^h]h deZkkZ ^ey p_e_c ml\_j`^_gby

j_kljmdlmjbaZpbb� < khhl\_lkl\bb k ij_^eZ]Z_fuf aZdhgh^Zl_evguf Zdlhf

^ey ml\_j`^_gby j_kljmdlmjbaZpbb ihlj_[m_lky kms_kl\_ggh_

ih^Z\eyxs__ [hevrbgkl\h ]hehkh\ dZ`^h]h aZljhgmlh]h deZkkZ �gZijbf_j�

7 5 ijhp_glh\ ih qbkem b ghfbgZevghc kmff_ ^ey ]hehkmxsbo \ dZ`^hf

deZkk_��

f ) Hij_^_e_gb_ km^hf khh[jZaghklb j_kljmdlmjbaZpbb \ khhl\_lkl\bb

k f_`^mgZjh^gufb djbl_jbyfb

7 . Ihkdhevdm g_kh]eZkgh_ f_gvrbgkl\h dj_^blhjh\ \ dZ`^hf deZkk_

[m^_l \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf Zdlhf k\yau\Zlvky

j_kljmdlmjbaZpb_c� ^he`gh [ulv \ug_k_gh hij_^_e_gb_ km^Z� hkgh\Zggh_

gZ khhl\_lkl\mxsbo f_`^mgZjh^guo djbl_jbyo j_kljmdlmjbaZpbb� \

hlghr_gbb khh[jZaghklb kljmdlmjbaZpbb k lhqdb aj_gby mq_lZ bgl_j_kh\

g_kh]eZkgh]h f_gvrbgkl\Z dj_^blhjh\� >_ckl\bl_evghklv j_r_gby h

j_kljmdlmjbaZpbb fh`_l [ulv h[mkeh\e_gZ gZebqb_f lZdh]h \ug_k_ggh]h

km^hf hij_^_e_gby khh[jZaghklb� >ey kh^_ckl\by jZkkfhlj_gbx \ km^_

dhfiZgby±^he`gbd fh`_l ijb\e_qv g_aZ\bkbfh]h wdki_jlZ� <

aZdhgh^Zl_evghf Zdl_ fh]ml [ulv ij_^mkfhlj_gu djbl_jbb ijb_fe_fhklb

^ey \u[hjZ lZdh]h g_aZ\bkbfh]h wdki_jlZ� Wdki_jl� mkem]b dhlhjh]h

hieZqb\Z_l dhfiZgby±^he`gbd� fh`_l ijh\_klb ZgZeba ij_^eh`_gby h

j_kljmdlmjbaZpbb� k^_eZlv \u\h^u hlghkbl_evgh \uiheg_gby

f_`^mgZjh^guo djbl_jb_\ j_kljmdlmjbaZpbb beb bgu_ \u\h^u� Z lZd`_

ih^]hlh\blv ^hdeZ^� kh^_j`Zsbc lZdb_ \u\h^u� Ihke_ wlh]h ij_^eh`_gb_

b ^hdeZ^ wdki_jlZ fh]ml [ulv ij_^klZ\e_gu gZ ml\_j`^_gb_

khhl\_lkl\mxs_fm f_klghfm km^m�

g ) M\_^hfe_gb_ b djbl_jbb ^ey ml\_j`^_gby

8 . AZljhgmluf klhjhgZf ^he`gh [ulv gZijZ\e_gh m\_^hfe_gb_ h

aZ\_jr_gbb ijhp_^mj ihemq_gby kh]eZkby b h ij_^klZ\e_gbb ieZgZ

j_kljmdlmjbaZpbb gZ jZkkfhlj_gb_ g_aZ\bkbfhfm wdki_jlm b gZ

hdhgqZl_evgh_ ml\_j`^_gb_ km^m� Fh`gh lZd`_ ij_^mkfhlj_lv mijhs_ggu_

ijhp_^mju ^ey ij_^klZ\e_gby g_aZ\bkbfhfm wdki_jlm aZy\e_gbc \

ih^^_j`dm j_kljmdlmjbaZpbb beb ijhlb\ g__� Wda_fieyju lZdbo aZy\e_gbc

[m^ml gZijZ\eylvky \ km^ b� \hafh`gh� g_h[oh^bfh [m^_l mdZaZlv

ij_^_evguc kjhd bo ij_^klZ\e_gby �gZijbf_j� �� ^g_c ihke_
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him[ebdh\Zgby m\_^hfe_gby� b \hafh`gh lZd`_ ij_^_evguc kjhd ^ey

ij_^klZ\e_gby ^hdeZ^Z h khhl\_lkl\bb mklZgh\e_gguf lj_[h\Zgbyf

�gZijbf_j� �� ^g_c ihke_ aZ\_jr_gby ij_^klZ\e_gby khhl\_lkl\mxsbo

aZy\e_gbc g_aZ\bkbfhfm wdki_jlm��

9 . Ihke_ aZ\_jr_gby ih^]hlh\db ^hdeZ^Z g_aZ\bkbfh]h wdki_jlZ \

khhl\_lkl\mxs_f f_klghf km^_ fh`_l [ulv gZqZlh jZa[bjZl_evkl\h \ p_eyo

h^h[j_gby j_kljmdlmjbaZpbb� >ey lh]h qlh[u ml\_j^blv j_kljmdlmjbaZpbx�

g_kfhljy gZ ]hehkZ g_kh]eZkguo dj_^blhjh\ \ dZ`^hf aZljhgmlhf deZkk_�

km^m g_h[oh^bfh [m^_l \ug_klb g_dhlhju_ nZdlbq_kdb_ b xjb^bq_kdb_

aZdexq_gby ^ey mklZgh\e_gby khjZaf_jghklb j_kljmdlmjbaZpbb \

khhl\_lkl\bb k gZ^e_`Zsbfb f_`^mgZjh^gufb djbl_jbyfb

j_kljmdlmjbaZpbb� Ijb \ug_k_gbb k\h_]h hij_^_e_gby km^� dZd h`b^Z_lky�

gZ^e_`Zsbf h[jZahf ijbf_l \h \gbfZgb_ ^hdeZ^ g_aZ\bkbfh]h wdki_jlZ� <

khhl\_lkl\bb k f_`^mgZjh^gufb djbl_jbyfb j_kljmdlmjbaZpbb km^m�

\hafh`gh� ihlj_[m_lky \ug_klb ke_^mxsb_ aZdexq_gby�

i ) dhfiZgby bf__l ijZ\h gZ ijh\_^_gb_ j_kljmdlmjbaZpbb \

khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf Zdlhf�

i i ) ij_^eh`_gb_ h j_kljmdlmjbaZpbb [ueh ih^]hlh\e_gh�

i_j_]h\hju ih g_fm [ueb ijh\_^_gu� b kh]eZkby [ueb ihemq_gu

^h[jhkh\_klgh�

i i i ) dZ`^hfm aZljhgmlhfm deZkkm dj_^blhjh\ [ueZ ij_^hklZ\e_gZ

gZ^e_`ZsZy bgnhjfZpby�

iv ) dj_^blhju b Zdpbhg_ju \ dZ`^hf aZljhgmlhf deZkk_ [ueb

^he`guf h[jZahf jZkij_^_e_gu ih deZkkZf� b lj_[m_fh_

ih^Z\eyxs__ [hevrbgkl\h \ dZ`^hf aZljhgmlhf deZkk_ ^Zeh kh]eZkb_

gZ j_kljmdlmjbaZpbx�

v ) \ k\yab k j_kljmdlmjbaZpb_c ^ey lj_[h\Zgbc \ dZ`^hf

aZljhgmlhf deZkk_� h[eZ^Zxsbo h^gbf b l_f `_ klZlmkhf b h^ghc b

lhc `_ hq_j_^vx� mklZgZ\eb\Z_lky khihklZ\bfuc j_`bf �aZ

bkdexq_gb_f l_o kemqZ_\� dh]^Z mqZklgbdb ijyfh ^h]h\hjylky h[

bghf��

v i ) dZ`^uc dj_^blhj� g_ ^Z\rbc k\h_]h kh]eZkby gZ

j_kljmdlmjbaZpbx� \ lhf beb bghf aZljhgmlhf deZkk_ ihemqbl \

j_amevlZl_ j_kljmdlmjbaZpbb bfms_kl\h� h[eZ^Zxs__ klhbfhklvx� ih

f_gvr_c f_j_ jZ\ghc lhc� dhlhjmx hg ihemqbe [u \ kemqZ_

ebd\b^Zpbb dhfiZgbb \ jZfdZo nhjfZevgh]h ijhba\h^kl\Z ih ^_em h

g_khklhyl_evghklb \ khhl\_lkl\bb k f_klguf aZdhgh^Zl_evkl\hf�

v i i) ihke_ aZ\_jr_gby j_kljmdlmjbaZpbb dhfiZgby� ih \k_c

\_jhylghklb� kfh`_l \uihegylv k\hb h[yaZl_evkl\Z ih gZklmie_gbb

kjhdZ bo ih]Zr_gby� b

v i i i ) \ kemqZ_� _keb dZdhc�eb[h ba deZkkh\ aZljhgmluo Zdpbhg_jh\ g_

^Zkl k\h_]h kh]eZkby gZ ieZg� kh\hdmigZy aZ^he`_gghklv dhfiZgbb

ij_\ukbl klhbfhklv �k\h[h^gmx hl ^he]h\� wlh]h dhff_jq_kdh]h

ij_^ijbylby \ dZq_kl\_ nmgdpbhgbjmxs_c ohayckl\_gghc _^bgbpu

�l�_� ij_^ijbylb_ klZg_l g_khklhyl_evguf��
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h ) AZy\e_gb_ h \klmie_gbb \ kbem

1 0 . ?keb j_kljmdlmjbaZpby ml\_j`^Z_lky km^hf b \uihegyxlky \k_

mkeh\by ^ey \klmie_gby j_kljmdlmjbaZpbb \ kbem� ^ey aZljhgmluo

dj_^blhjh\ im[ebdm_lky m\_^hfe_gb_ \ khhl\_lkl\bb k mklZgh\e_ggufb

ijhp_^mjZfb b km^ ^_eZ_l �AZy\e_gb_ h \klmie_gbb \ kbem� �dhlhjh_ [m^_l

bf_lv kbem h[yaZl_evgh]h ^ey bkiheg_gby km^_[gh]h ihklZgh\e_gby�� \

dhlhjhf mdZau\Z_lky� qlh j_kljmdlmjbaZpby y\ey_lky ^_ckl\bl_evghc \

khhl\_lkl\bb k aZdhgh^Zl_evguf Zdlhf�

i ) Hk\h[h`^_gb_ hl h[yaZl_evkl\ b \hafh`ghklv ijb\_^_gby \ bkiheg_gb_

11 . AZy\e_gb_ h \klmie_gbb \ kbem [m^_l ih]ZrZlv ex[mx aZ^he`_gghklv�

kgylmx kh]eZkgh mkeh\byf j_kljmdlmjbaZpbb� b f_klgu_ km^u [m^ml

h[yaZgu ijbgylv f_ju ih ijb\_^_gbx \ bkiheg_gb_ j_kljmdlmjbaZpbb \

khhl\_lkl\bb k __ mkeh\byfb�

j ) :evl_jgZlb\u ml\_j`^_gbx km^hf

1 2 . Ohly km^_[gu_ kbkl_fu g_dhlhjuo ]hkm^Zjkl\ fh]ml ij_^mkfZljb\Zlv

\hafh`ghklv bkihevah\Zgby wnn_dlb\guo k lhqdb aj_gby aZljZl

mijhs_gguo ijhp_^mj jZkkfhlj_gby ij_^eh`_gbc h j_kljmdlmjbaZpbb�

dhlhju_ lj_[mxlky \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf Zdlhf� \

^jm]bo ]hkm^Zjkl\Zo� \hafh`gh� [ueh [u p_e_khh[jZagh ba[_]Zlv [he__

h[j_f_gbl_evguo km^_[guo ijhp_^mj� k l_f qlh[u ih\ukblv \_jhylghklv

mki_rgh]h kZgbjh\Zgby� khojZgblv klhbfhklv� ij_^hl\jZlblv khdjZs_gb_

jZ[hqbo f_kl b ijhba\h^kl\Z� Z lZd`_ kfy]qblv kbkl_fgu_ ihke_^kl\by

djZoZ ij_^ijbylbc� GZ hkgh\_ m`_ kms_kl\mxs_c ijZdlbdb b kljmdlmj

fh`gh [ueh [u jZkkfhlj_lv ^jm]b_ \hafh`gu_ \ZjbZglu ijb^Zgby

xjb^bq_kdhc kbeu j_kljmdlmjbaZpbb gZ hkgh\_ bkihevah\Zgby

\g_km^_[guo f_lh^h\� ihkdhevdm ijhp_^mju ml\_j`^_gby� kihkh[kl\mxsb_

mijhs_gghc b kijZ\_^eb\hc ^h[jh\hevghc \g_km^_[ghc j_kljmdlmjbaZpbb�

bf_xl ijbgpbibZevgh \Z`gh_ agZq_gb_ ^ey mf_gvr_gby nZdlhjh\

kljZgh\h]h jbkdZ b kfy]q_gby kbkl_fgh]h nbgZgkh\h]h djbabkZ� Z lZd`_

^ey klbfmebjh\Zgby bg\_klbpbc b j_kljmdlmjbaZpbb bg\_klbpbhggh]h

dZiblZeZ� dh]^Z wlh g_h[oh^bfh�

k ) <ha^_ckl\b_ gZ gZpbhgZevgh_ aZdhgh^Zl_evkl\h

1 3 . GZpbhgZevgh_ aZdhgh^Zl_evkl\h� lj_[mxs__ _^bgh]eZkgh]h kh]eZkby

^ey ijh\_^_gby dhjj_dlbjh\db aZ^he`_gghklb \g_ jZfhd j_`bfZ

g_khklhyl_evghklb� g_h[oh^bfh [m^_l fh^bnbpbjh\Zlv� k l_f qlh[u lZdZy

dhjj_dlbjh\dZ aZ^he`_gghklb \ jZfdZo j_kljmdlmjbaZpbb� ml\_j`^_gghc \

khhl\_lkl\bb k ij_^eZ]Z_fuf lbih\uf aZdhgh^Zl_evguf Zdlhf� y\eyeZkv

^himklbfhc� :gZeh]bqguf h[jZahf� _keb kh]eZkgh gZpbhgZevghfm

aZdhgh^Zl_evkl\m ^bj_dlhju b ^he`ghklgu_ ebpZ dhff_jq_kdbo

ij_^ijbylbc g_kml hl\_lkl\_gghklv aZ hkms_kl\e_gb_ lhj]h\uo hi_jZpbc \

i_jbh^� dh]^Z bo ij_^ijbylby y\eyxlky g_khklhyl_evgufb� \hafh`gh�

g_h[oh^bfh [m^_l \g_klb hij_^_e_ggu_ baf_g_gby� k l_f qlh[u

ij_^mkfhlj_lv hij_^_e_ggu_ nhjfu aZsblu� dhlhju_� ihke_ jZkdjulby

gZ^e_`Zs_c bgnhjfZpbb� iha\heyl hkms_kl\eylv l_dmsb_ lhj]h\u_

hi_jZpbb ijb h^gh\j_f_gguo ^h[jhkh\_klguo mkbebyo� gZijZ\e_gguo gZ
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ijh\_^_gb_ j_kljmdlmjbaZpbb \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf

Zdlhf�

l ) F_`^mgZjh^gh_ ijbagZgb_

1 4 . K l_f qlh[u ih\ukblv \_jhylghklv ijbagZgby j_kljmdlmjbaZpbb�

ijh\h^bfhc \ khhl\_lkl\bb k \gmlj_ggbf lbih\uf aZdhgh^Zl_evguf Zdlhf

kljZgu� dZd f_klgufb� lZd b bghkljZggufb km^Zfb� dhff_jq_kdb_ klhjhgu

fh]ml ihhsjylvky d bkihevah\Zgbx lZdhc ijZdlbdb� ijb dhlhjhc

ijbf_gbfhklv lbih\h]h aZdhgh^Zl_evgh]h ZdlZ [m^_l ijyfh

ij_^mkfZljb\Zlvky \ mkeh\byo ^he]h\uo h[yaZl_evkl\ khhl\_lkl\mxsbo

dhfiZgbc� < lbih\hf aZdhgh^Zl_evghf Zdl_ fh`_l lZd`_ mklZgZ\eb\Zlvky�

qlh ijZ\h gZ j_kljmdlmjbaZpbx aZ^he`_gghklb ihke_ gZklmie_gby

g_khklhyl_evghklb y\ey_lky \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf

Zdlhf ih^jZamf_\Z_fuf mkeh\b_f dZ`^h]h h[yaZl_evkl\Z� \aylh]h gZ k_[y

f_klguf ^he`gbdhf� _keb ijyfh g_ mdZau\Z_lky bgh_�

1 5 . < lhc f_j_� \ dhlhjhc \hagbdZxl \hijhku� k\yaZggu_ k h[yaZl_evgufb

ihke_^kl\byfb b \hafh`ghklvx ijb\_^_gby \ bkiheg_gb_

j_kljmdlmjbaZpbb� ijh\h^bfhc \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf

Zdlhf� \ km^Zo ^jm]hc xjbk^bdpbb� lZdb_ \hijhku ^he`gu j_]mebjh\Zlvky

\ khhl\_lkl\bb k dhgp_ipbyfb dhhj^bgZpbb b khljm^gbq_kl\Z�

bkihevah\Zggufb \ lbih\hf aZdhg_ XGKBLJ:E h ljZgk]jZgbqghc

g_khklhyl_evghklb� < p_eyo kh^_ckl\by lZdhfm ih^oh^m \ lbih\hf

aZdhgh^Zl_evghf Zdl_� \hafh`gh� p_e_khh[jZagh ij_^mkfhlj_lv ijhp_^mjm�

kh]eZkgh dhlhjhc ^he`gbd� j_kljmdlmjbaZpby dhlhjh]h ijh\h^blky \

khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf Zdlhf� fh`_l h[jZlblvky aZ

gZagZq_gb_f ij_^klZ\bl_ey� dhlhjuc [m^_l ijbagZ\Zlvky bghkljZgguf

ij_^klZ\bl_e_f \ ^jm]bo ]hkm^Zjkl\Zo ^ey p_e_c oh^ZlZckl\Z h ijb\_^_gbb

\ bkiheg_gb_ mkeh\bc j_kljmdlmjbaZpbb�

1 6 . GZdhg_p� \ ij_^eZ]Z_fuc lbih\hc aZdhgh^Zl_evguc Zdl fh]ml [ulv

lZd`_ \dexq_gu iheh`_gby� ij_^mkfZljb\Zxsb_ ijbagZgb_ \

gZpbhgZevguo km^Zo j_kljmdlmjbaZpbb bghkljZgguo ^he`gbdh\�

ijh\h^bfhc \ khhl\_lkl\bb k lbih\uf aZdhgh^Zl_evguf Zdlhf� dZd hg

ijbgyl \ ^jm]bo ]hkm^Zjkl\Zo��

6 . <k_fbjguc [Zgd

2 5 . < g_^Z\gh ih^]hlh\e_gghf ^hdeZ^_ <k_fbjgh]h [ZgdZ� haZ]eZ\e_gghf

" P r in c ip le s  a n d  g u id e l in e s  fo r  e ff e c t iv e  in s o lv e n c y  a n d  c re d i to r  r ig h ts  s y s te m s "
��Ijbgpbiu b jmdh\h^ysb_ mdZaZgby \ hlghr_gbb wnn_dlb\guo kbkl_f

mj_]mebjh\Zgby ^_e h g_khklhyl_evghklb b ]ZjZglbjh\Zgbb ijZ\ dj_^blhjh\���

jZkkfZljb\Z_lky \hijhk h g_hnbpbZevguo \g_km^_[guo ijhp_^mjZo� b \

ijbgpbiZo �� b �� ij_^mkfZljb\Z_lky ke_^mxs__�

"Ijbgpbi ��� ;eZ]hijbylgu_ aZdhgh^Zl_evgu_ jZfdb� DhjihjZlb\gu_
kbkl_fu mj_]mebjh\Zgby b j_kljmdlmjbaZpbb ^he`gu ih^dj_ieylvky

f_jZfb ih kha^Zgbx [eZ]hijbylguo mkeh\bc� dhlhju_ klbfmebjmxl

mqZklgbdh\ ijbf_gylv kh]eZkbl_evgu_ f_oZgbafu� ij_^gZagZq_ggu_ ^ey

\hkklZgh\e_gby nbgZgkh\hc klZ[bevghklb ij_^ijbylby� D qbkem

[eZ]hijbylguo mkeh\bc hlghkylky aZdhgu b ijhp_^mju� dhlhju_ lj_[mxl
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h[_ki_q_gby ^hklmiZ beb ij_^hklZ\e_gby k\h_\j_f_gghc� gZ^_`ghc b

lhqghc nbgZgkh\hc bgnhjfZpbb h ij_^ijbylbb� hdZaZ\r_fky \ ljm^ghf

iheh`_gbb� kh^_ckl\mxl dj_^blh\Zgbx� bg\_klbpbhgghc ih^^_j`d_ beb

baf_g_gbx kljmdlmju dZiblZeZ `bag_kihkh[guo ij_^ijbylbc�

hdZaZ\rboky \ ljm^ghf nbgZgkh\hf iheh`_gbb� ij_^mkfZljb\Zxl

rbjhdbc djm] f_jhijbylbc ih j_kljmdlmjbaZpbb� gZijbf_j� kibkZgb_

aZ^he`_gghklb� i_j_kfhlj kjhdh\ ih]Zr_gby� kljmdlmjgmx i_j_kljhcdm

b h[f_g ^he]h\uo h[yaZl_evkl\ gZ Zdpbb� Z lZd`_ h[_ki_qb\Zxl

[eZ]hijbylguc beb g_cljZevguc gZeh]h\uc j_`bf ^ey j_kljmdlmjbaZpbb�

Ijbgpbi ��� G_hnbpbZevgu_ ijhp_^mju mj_]mebjh\Zgby�NbgZgkh\uc

k_dlhj kljZgu �\hafh`gh� ijb g_hnbpbZevghf h^h[j_gbb b kh^_ckl\bb

p_gljZevgh]h [ZgdZ beb fbgbkl_jkl\Z nbgZgkh\� ^he`_g kh^_ckl\h\Zlv

jZajZ[hld_ dh^_dkZ ih\_^_gby \ hlghr_gbb g_hnbpbZevguo \g_km^_[guo

ijhp_^mj mj_]mebjh\Zgby ^_e h ljm^ghf nbgZgkh\hf iheh`_gbb dhfiZgbc�

\ dhlhjuo [Zgdb b ^jm]b_ nbgZgkh\u_ mqj_`^_gby bf_xl kms_kl\_gguc

bgl_j_k� – hkh[_ggh gZ jugdZo� gZ dhlhjuo ijh[e_fZ g_khklhyl_evghklb

ij_^ijbylbc ^hklb]eZ kbkl_fguo fZkrlZ[h\� <_jhylghklv mki_rgh]h

hkms_kl\e_gby g_hnbpbZevghc ijhp_^mju ]hjZa^h \ur_ \ lhf kemqZ_� _keb

kms_kl\m_l gZ^e_`Zs__ aZdhgh^Zl_evkl\h h ijZ\h\hc aZsbl_

dj_^blhjh\ b g_khklhyl_evghklb� < j_amevlZl_ ijbf_g_gby

g_hnbpbZevguo ijhp_^mj fh`_l [ulv jZajZ[hlZgZ nhjfZevgZy

ijh]jZffZ kZgbjh\Zgby� dhlhjZy ^he`gZ iha\heblv [ukljh hkms_kl\blv

dhfie_dkguc ieZg� ih^]hlh\e_gguc \ oh^_ g_hnbpbZevguo ijhp_^mj�

NhjfZevgu_ ijhp_^mju fh]ml hdZaZlvky [he__ wnn_dlb\gufb� _keb hgb

iha\heyxl dj_^blhjZf b ^he`gbdZf bkihevah\Zlv g_nhjfZevgu_

f_lh^u��

2 6 . Fgh]b_ ba jZkkfhlj_gguo \ur_ \hijhkh\ h[km`^Zxlky \ k\yab k wlbfb

^\mfy ijbgpbiZfb \ mihfygmlhf ^hdeZ^_� < k\yab k ijbgpbihf �� \ ^hdeZ^_

mdZau\Z_lky gZ jZajZ[hldm ijbgpbih\ BGKHE� Z lZd`_ gZ mkeh\by�

kihkh[kl\mxsb_ jZkrbj_gbx bkihevah\Zgby g_hnbpbZevguo \g_km^_[guo

ijhp_^mj� Ihfbfh q_ldh hij_^_e_gguo i_j\hgZqZevguo mkeh\bc� dhlhju_ [ueb

mdZaZgu \ ^hdeZ^_ :;J \ dZq_kl\_ g_h[oh^bfuo ij_^\Zjbl_evguo mkeh\bc ^ey

wnn_dlb\gh]h hkms_kl\e_gby g_hnbpbZevguo ijhp_^mj �kf� imgdl � \ur_�� \

ijbgpbiZo <k_fbjgh]h [ZgdZ mdZau\Z_lky _s_ h^gh mkeh\b_� kh]eZkgh dhlhjhfm

^he`gbd g_ gm`^Z_lky \ hk\h[h`^_gbb hl h[kem`b\Zgby lhj]h\hc

aZ^he`_gghklb beb \ lZdbo ij_bfms_kl\Zo nhjfZevghc ijhp_^mju

mj_]mebjh\Zgby ^_eZ h g_khklhyl_evghklb� dZd Z\lhfZlbq_kdbc fhjZlhjbc beb

`_ ijZ\h hldZau\Zlvky hl bkiheg_gby h[j_f_gbl_evguo ^h]h\hjh\� Z lZd`_

gZebqb_ [eZ]hijbylguo b g_cljZevguo gZeh]h\uo j_`bfh\ ^ey

j_kljmdlmjbaZpbb \ jZfdZo dZd ijZ\h\hc kbkl_fu ^he`gbdZ� lZd b ijZ\h\uo

kbkl_f bghkljZgguo dj_^blhjh\� < ijbgpbiZo hkh[h mdZau\Z_lky gZ

i_j\hkl_i_ggh_ agZq_gb_ gZebqby kZgdpbb� l�_� ijZ\Z ijb[_]gmlv d

bkihevah\Zgbx nhjfZevguo ijhp_^mj \ kemqZ_ [_amki_rguo ihiulhd

ijbf_gblv g_nhjfZevgu_ ijhp_^mju�


