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The Italian GACS: from Law Decree 

18/2016 to Ministerial Decree 3 August 

2016 
Patrizio Messina and Gianrico Giannesi, Orrick 

1. Introduction 

Italian Law Decree No. 18/2016 ("Decree 18/16") published in Official Gazette No. 37 dated 15 

February 2016 and in force since 19 February 2016 introduced an Italian government guarantee 

scheme for senior tranches of securitisation ABS backed by non-performing loans ("NPLs") (Garanzia 

sulla cartolarizzazione delle sofferenze or "GACS"). 

Decree 18/16 has been subsequently amended and converted into law by Article 1, paragraph 1, of 

Law No. 49 of 8 April 2016. 

On 3 August 2016, in accordance with Article 13 of Decree 18/16, a decree was approved by the 

Ministry of Economy and Finance (the "Ministerial Decree") which introduced implementing provisions 

for the GACS framework.  

The new regulatory framework is intended to facilitate both banks and financial institutions based in 

Italy in mobilizing non-performing loans and developing a market for Italian non-performing loans, within 

the framework of securitisation transactions under Law n. 130, April 30, 1999 ("Law 130"). The 

additional measure, in line with the indication by the European Commission, has been designed to avoid 

the applicability of the "state- aid" regulation. 

The purpose of this article is to investigate certain aspects related to GACS in light of provisions 

contained in Decree 18/16 and to analyse whether and in what manner the implementing measures 

enacted under Ministerial Decree have clarified some interpretative doubts raised by commentators and 

market participants, following the enacting of Decree 18/16. 

Firstly, it should be noted that Decree 18/16 already outlines the structure required by the securitisation 

transactions aiming at access to GACS and contains a detailed description of the characteristics 

requested for such securitisation transactions. In particular, it is required that: 

(i) debt securities issued in the context of securitisation transactions must be backed by 

receivables transferred by banks and financial intermediaries to an assignee company (a 

securitisation company, so called special purpose vehicle or "SPV") of monetary claims 

classified as non-performing; 

(ii) the assigned receivables shall be transferred to the SPV for an aggregate purchase price not 

higher than (i) their net book value (i.e. gross book value net of depreciations) as of the transfer 

date plus (ii) the collections (if any) on the assigned receivables received by the seller between 

the valuation date and the transfer date; 
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(iii) the SPV shall issue securities/notes in the form of the so-called asset backed securities 

("ABS"); collections and recoveries on the assigned claims will only be available for the purpose 

of satisfying the rights incorporated in the ABS securities and paying the costs of the 

securitisation transaction; 

(iv) ABS shall be divided into (at least) two classes, one subordinated to the other one: the holders 

of the junior notes will not be able to receive neither interest payment nor repayment of principal, 

until the holders of the senior notes - the only holders that can benefit from the GACS - are fully 

reimbursed. Also mezzanine notes may be issued; 

(v) the senior notes must have previously obtained a credit rating no lower than the investment 

grade rating from two External Credit Assessment Institution accepted by the European Central 

Bank as at 1 January 2016; 

(vi) the assigned claims shall be managed and collected by an independent third party (NPLs 

Servicer) which must be different from the SPV and not belong to the same company group. 

The noteholders may replace the Servicer during the transaction, provided that such 

replacement shall not negatively affect the credit rating of the senior notes. 

The State guarantee GACS scheme is only available for a period of eighteen months from the date of 

entry into force of the Ministerial Decree; however, this period may be extended for a maximum of 

eighteen months with the prior approval of the European Commission. 

In order to avoid the possibility of such regulation being configured as "State aid", the guarantee is 

granted upon consideration at a market price calculated as follows: the benchmark is the price of credit 

default swap baskets pertaining to Italian companies with a level of risk equal to the one assigned to 

the senior notes covered by the GACS (as provided by Annex 1 and Annex 2 to the Ministerial Decree). 

Decree 18/16 provided for some clarifications on the structure of the securitisation transactions, the 

priority order of payments (Article 4), the eligibility conditions for the application of the State guarantee 

(Article 5), the requests from multiple applicants (Article 6), the means needed for submitting a request 

of the GACS and the relevant procedure (Article 7) and other further cases where the guarantee is 

meant to become ineffective (Article 8). 

Also, Article 3 of Decree 18/16 provides a definition of "senior notes", clarifying that such notes shall 

not be subordinated to other classes part of the same issuance (a class is considered not subordinated 

to other classes of the same issuance if, in accordance with the priority of payments applicable after 

the starting of an enforcement action – i.e. post-enforcement priority - and, if any, the priority of payment 

applicable after a formal payment request – post-acceleration priority - as indicated in the terms and 

conditions of the notes, no other classes receive payment of principal and/or interest in priority to such 

class). In the case of issuance of several senior tranches for instance, the State guarantee may be 

requested for one or more of such senior tranches. 

2. GACS securitisation structure 

As mentioned above, Decree 16/18 provides the structural features of the securitisation transactions 

for which the State guarantee is to be requested. The Ministerial Decree expressly regulates the transfer 

price, tranching and financial structure of the notes, rating, payment of interest and repayment of 

principal on the notes as well as the priority order of payments.  
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This perspective is completely different from the approach adopted by the Law 130, which is mainly 

focused on the essential elements of the securitisation transactions and therefore delegates to market 

operators the possibility of modelling the transactions according to the specific investors' needs1. 

After the conversion of the Ministerial Decree into law, a different approach could not have been 

expected from the Ministerial Decree, which seems to have restricted the possibility to amend the 

structure of the transaction introducing, for example, a prohibition on modifying the features of senior 

securities without the express consent of Ministry, subject to penalty of voiding the state guarantee 2. 

One of the most important provisions concerning the securitisation structure is the order of priority of 

payments. In this respect, Article 7 of Decree 18/16 provides that the amount resulting from (i) the 

recoveries and collections from the portfolios of assigned receivables (i.e. issuer available funds), (ii) 

the hedging agreements and the credit facility loan (if any); net of amounts withheld by the entity 

appointed for the collection of the assigned receivables for its management activity according to the 

terms agreed with the assignee company, are used in the payment of the following items according to 

the following order of priority: 

(a). taxes (if any); 

(b). amounts due to the service providers; 

(c). payment of the amounts due by way of interest and fees in connection with the activation of the 

credit facility provided under Article 4, paragraph (f) of the Ministerial Decree (which may be 

included in order to manage the risk of any mismatch between the amounts arising from the 

collections on the portfolios of assigned loans and the amounts needed to pay interest accrued 

on the senior notes); 

(d). payment of amounts due in respect of the granting of the GACS guarantee on the senior notes; 

(e). payment of amounts due to counterparties of financial hedging agreements; 

(f). payment of the amounts due by way of interest on the senior notes; 

(g). replenishment of the credit facility, if drawn; 

(h). payment of the amounts due by way of interest on the mezzanine notes (if issued); 

(i). repayment of the principal of the senior notes until full repayment of such notes; 

1 In this sense FISCALE, GACS (Garanzia Cartolarizzazione Sofferenze) – Lo Schema di garanzia statale italiano per i titoli senior 
emessi nell'ambito delle operazioni di cartolarizzazione di NPLs, in Rivista di diritto bancario | dottrina e giurisprudenza 
commentata, March 2016. 
2 Art. 5 of Decree requires the consent of the Ministry for the following amendments: (i) modification of either nominal amount or 
capital for senior securities; (ii) increase in the interest rate applied to senior securities or to mezzanine securities in case of higher 
level than the payment of share capital for senior securities; (iii) modification to the maturity date for senior securities; (iv) change 
of events that entitle senior securities holders to declare the Securitisations company to be excluded from the benefit of term or 
to apply post-accelerated and post-enforced payment priority; (v) modification of securities settlement or transaction contracts 
that results in a deterioration in senior securities rating; and (vi) any modification of securities settlement or settlement 
arrangements in the event of the guarantee being executed pursuant to Art. 11 of the Law Decree. 
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(j). repayment of the principal of the mezzanine notes until full repayment of such notes; 

(k). payment of the amounts due as principal and interest or other form of remuneration on junior 

notes. 

With reference to the order of priority of payments under Article 7 of the Ministerial Decree, there are 

two aspects to be considered. 

The first point concerns whether or not payment of the Servicer fees must rank senior with respect to 

the other items of the order of priority (therefore, also with respect to the senior notes). This question 

arises in relation with regard to certain provision under Article 7 of the Ministerial Decree, which provides 

that the cash flows arising from the assigned portfolios should be used to pay the above-mentioned 

items "net of amounts withheld by the entity appointed for the collection of the assigned receivables for 

its management activity according to the terms agreed with the assignee company". The fact that the 

law expressly refers to the "terms agreed with the assignee company" suggests that it would be possible 

to establish different terms of payment for the Servicer fees, which would therefore not necessarily be 

considered as ranking senior with respect to the other items. 

The second aspect relates to the flexibility of the same order of priority of payments. In particular, the 

question is whether such priority, with reference to both the number of items indicated and the order in 

which those items are listed, should be considered mandatory or its aim simply consists in clarifying 

which items must rank higher than the payment of amounts due on the senior notes and, once such 

requirement is met, allowing therefore for a different structure of the same order of priority. 

It could be argued that the combined provisions under Article 7 of the Ministerial Decree and Article 4 

of the Ministerial Decree allow for a structure of the order of priority of payments which may be different 

from the one expressly provided by law once all these rank senior to the payment of the senior notes. 

Indeed, 7, paragraph 1-bis of the Ministerial Decree provides that, in certain cases, the amounts due to 

services providers and counterparties in the financial hedging agreements might be subordinated to the 

repayment of all the amounts due on the senior notes. 

Moreover, Article 4 of the Ministerial Decree provides that (i) the order of priority of payments applicable 

following an action of enforcement of the notes (post-enforcement priority) and/or (ii) the order of priority 

of payments applicable following deliver of a formal notice (post-acceleration priority) shall not provide 

for any payment which is "senior" with respect to the payments due on the senior notes, other than such 

payments expressly referred to in Article 7 of Decree 18/16. Therefore, according to this provision it 

seems that the purpose of the Ministerial Decree is simply establishing the items to be considered 

"senior" on the payments due on the senior notes but without prejudice to the possibility of providing for 

a different scheme of the order of priority outlined by the Ministerial Decree. 

3. Restrictions to GACS access 

Decree 18/16 originally provided that only Italian banks were allowed to access at the GACS guarantee. 

After conversion into law, financial intermediaries registered according to Article 106 of the Legislative 

Decree No. 385 of 1 September 1993 (as subsequently amended, the "Consolidated Banking Act") 

are also admitted to applying for the GACS guarantee as long as they are incorporated in Italy. Although 

a further expansion of the eligible entities was desirable, the Ministerial Decree has not introduced any 

amendments in this respect. 
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The above results in a significant restriction of entities that can access the GACS instrument and 

excludes from many entities already active or interested in restructuring non-performing loans, such as 

leasing companies3 and other financial intermediaries operating in the consumer credit business and 

which are not registered in the list provided by Article 106 of the Consolidated Banking Act. 

In fact, the above-mentioned entities will not be able to set up a securitisation transaction which benefits 

from the GACS, unless by recourse to the intermediation of an entity which fulfils the requirements 

provided and after assigning to such entity the non-performing loans, with the consequence of an 

increase in transaction costs and complexity in regulating the relationships between assignors and 

assignees. 

Moreover, it should be excluded that an SPV, as assignor of non-performing loans, in order to refinance 

a securitisation transaction, may simply transfer the assigned receivables to another SPV, with the 

consequence that the same receivables should be previously retransferred to the original assignors in 

order to then set up a securitisation transaction that could benefit from the GACS. 

4. Criteria for determining the value of the assigned receivables  

Pursuant to Article 4, paragraph 1, let. (a) of Decree 18/16, the assigned receivables shall be transferred 

to the SPV assignee for a purchase price not higher than their net book value as of the date of transfer 

of disposal (i.e. gross book value net of depreciations)4. 

Following the issuance of Decree 18/16, market operators and scholars questioned whether this 

parameter should have been applied to the purchase price of each individual receivable or to the entire 

portfolio of receivables, as well as, consequently, on how to valuate individual receivables which have 

been depreciated or prudently reduced to zero in the balance sheets of banks and financial 

intermediaries, but that actually maintain a value and a chance of being recovered. 

These uncertainties were clarified by Article 2 of the Ministerial Decree, which provides that this 

parameter should not be applies to each individual receivable but rather to the aggregate gross value 

of all the receivables included in the assigned portfolio, net of the relevant depreciations and inclusive 

of any collections arising from the assigned receivables and attributable to the SPV, as collected by the 

assignor in the period between the valuation date of their accounting value and the date of their transfer 

to the SPV, as attested by the assignor on the basis of its accounting records. 

5. Legal aspects regarding the State guarantee 

Some doubts may arise in relation to the legal classification of the GACS as "first-demand guarantee" 

provided by law considering that that although the GACS is defined as unconditional, irrevocable and 

at first demand guarantee, its effectiveness is however subject to the condition precedent of the transfer 

for valuable consideration by the assignor of at least 50% plus 1 of the junior notes and, in any case, 

3 It should be noted, however, that pecuniary claims arising from leasing contracts may be included in the transaction, classified 
as non-performing, provided that they are owned by banks or financial intermediaries (see Article 3 (1), Law Decree; Article 1 (1) 
g), Decree). 
4 The above mention was introduced with the conversion law, whereas originally the Decree Law referred to the "net balance 
sheet value". 
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an amount of the junior notes and the mezzanine notes (if issued), that allows for the derecognition of 

the securitised receivables form the accounts of the selling originator (the assignor). 

Within the framework of the contractual relationship, the "first-demand guarantee" is configured as 

"independent contract of guarantee5" (contratto autonomo di garanzia) by which a party undertakes, as 

a guarantor, to perform immediately ("at first demand") the performance of the guaranteed obligation, 

regardless of the existence, validity and/or effectiveness of the relationship between the principal debtor 

and the creditor, derogating from Article 1945 of Italian Civil Code, and without being able to raise any 

objections ("senza eccezioni"), save for the exceptio doli which is enforceable against a party acting 

with wilful misconduct in order to induce the guarantor to enter into the guarantee and then ask for the 

performance. What distinguishes the independent contract of guarantee is that the obligation to pay is 

completely independent from the guaranteed obligation, unlike the surety (fideiussione pursuant to 

Article 1936 of Italian Civil Code) which consists in an obligation accessory to the guaranteed obligation. 

The classification of the State guarantee as "first-demand guarantee" may be deemed, however, as a 

purely notional issue after having considered the aspects potentially affected by it. In general, terms, 

based on the above, qualifying or not the State guarantee as a "first-demand guarantee" may be 

considerable with reference to: 

(i). the guarantor and the related performance of guarantee the obligations of the principal debtor. 

In this regard, determining whether the GACS is at "first-demand guarantee" or not would affect 

only the kind of protection provided to the creditor. With respect to the GACS, however, it must 

be considered that the guarantee obligation is assumed by the Italian Ministry of Economy and 

Finance (MEF) and thus, there would be no doubt about the performance of the obligation once 

the approval decree of the guarantee has been issued; 

(ii). the possibility that the events in the context of the relationship between the principal debtor and 

the creditor may affect the guarantee. With regard to this aspect, it should be noted that the 

GACS guarantee is subject to the above-mentioned condition precedent that does not refer to 

the relationship between the debtor and the creditor. Indeed, in this respect, the provisions 

under Article 8 of the Ministerial Decree exhaustively clarify and specify the cases where the 

guarantee becomes ineffective6. 

5 The case-law regarding the "first-demand guarantee" agreements states as follows: "Inserting a "first-demand and without 
exceptions" payment clause in a guarantee agreement is enough to qualify the relationship as an independent contract of 
guarantee (known as "Garantievertrag") due to its inconsistency with the principle of accessoriness that characterizes the surety, 
unless there is a clear discrepancy with respect to the entire content of the agreement" (Joint Sections of the Italian Supreme 
Court, judgements No. 3947 of 18 February 2010, Italian Supreme Court, Section III, judgment No. 19736 of 27 September 2011; 
Italian Supreme Court, Section III, judgment No. 10998 of 19 May 2011). 

6 Pursuant to Article 8 of Decree 18/16, the guarantee is deemed as ineffective in the following cases: (i) when the decision by 
the SPV or the noteholders to terminate the appointment of the servicer has led to a downgrading of the rating by the ECAI on 
the senior notes; (ii) the terms and conditions of the notes and/or the other transaction documents have been amended in breach 
of the provisions under the Decree-Law and Decree 18/16. 
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6. Enforcement of the guarantee  

6.1. The State guarantee enforced by the senior noteholders 

The provisions of Article 11 of Decree 18/16 allow the holders of the senior notes, upon the expiration 

terms under the above-mentioned Article 11, to request the operation of the GACS "jointly and through 

the representative of the noteholders (RON)". 

Therefore, an investor is not allowed to enforce directly and autonomously the guarantee but it must 

first request the SPV to pay the amount secured by the GACS and then enforce the GACS acting in 

concert with the other holders of the senior notes and with the prior consent of the RON. 

It should be noted that the appointment of the RON (Representative of the Noteholders) is not regulated 

neither by the GACS law (being Decree 18/16 and the Ministerial Decree) nor by Law 130, so the 

operation of such entity has been shaped by the market practice and based on the regulations related 

to bond issues under the Italian Civil Code. 

However, Article 5, paragraph 2 of Law 130 provides that Articles 2410 to 2420 of the Italian Civil Code 

do not apply to the issues of the ABS notes. Therefore, the application of all Italian Civil Code regulations 

on bonds issues is expressly excluded, including Articles relating to the bondholders' meeting (Article 

2415), the right to appeal the resolutions of the meeting (Article 2412), the representative of the 

bondholders (Article 2417) and its duties and powers (Article 2418). 

Furthermore, there is still no clear interpretation as regards the powers of the meeting of the noteholders 

and their role with respect to the enforcement of the guarantee. In particular, some interpretative doubts 

may arise as to whether the enforcement of the guarantee should be requested by all the senior 

noteholders or may be requested also by the single investor on its own, pro quota. 

In the first case, although the noteholders share a common interest, the existence of a right of 

enforcement on an individual basis would mean that the establishment of an organisation of the 

noteholders should be contractually regulated. Therefore, the noteholders meeting, by applying the 

rules regarding the requested majorities, shall express an indication to the RON in order to enforce the 

GACS. Anyway, if the meeting of the noteholders and, consequently, the RON decide not to enforce 

the GACS, the matter of the rights and protection of noteholders who are in minority would not be 

resolved. 

With reference to the second case (the request by individual investors not organised in a meeting), the 

same issues would arise in relation to the remedies against the decision of the RON to not enforce the 

guarantee (since the decision should be made jointly with the latter). 

Moreover, within the framework of provisions on discussion hereunder, the use of term "jointly

(concerto)", (typical concept of administrative law, aimed at regulating internal relations between the 

bodies of the public entities), further contributes uncertainty as to how to handle the relationship 

between the interests of the noteholders and those of the RON. The Ministerial Decree does not add 

anything on this point. 

However, it is noted that the transaction documents may provide a prior authorisation to the RON (and, 

therefore, a consequent obligation on it) to proceed with the enforcement of the guarantee without the 

need to receive any further instruction from the noteholders. 
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6.2. Enforcement of the guarantee and payment by the MEF 

With reference to the enforcement of the guarantee and, in particular, the execution of payment by the 

MEF to the senior noteholders for any amount unpaid by the SPV, the question arises as to whether 

the payment by the MEF may be required after each payment date on which the SPV has not entirely 

paid interest and/or principal on senior notes or only after the maturity date of the senior notes. In this 

regard, it is noted that: 

(i) (a) Article 11, paragraph 1 of Decree 18/16 clarifies that in order to enforce the GACS guarantee, the 

prior request by the RON to the SPV of the amount due and unpaid ("scaduto e non pagato") on the 

senior notes is required; (b) Article 11, paragraph 2 of Decree 18/16 provides that the MEF shall pay 

the amount unpaid ("non pagato") by the SPV; therefore, according to this provision, it is understood 

that the MEF shall pay the amounts due and unpaid by the SPV. 

Decree 18/16 provides that non-payment of interest on the senior notes does not cause an acceleration 

event in the context of the securitisation transaction. 

The above means that (in the absence of an amortization plan for the repayment of senior notes), 

principal on senior notes may be considered due and unpaid only after the legal maturity date of the 

senior notes and therefore, the enforcement of the guarantee in relation to the principal component may 

be made no earlier than such date (except, allegedly, in case of acceleration of the securitisation 

transaction for events different from non-payment of interest on the senior notes); 

(ii) with regard to non-payment of interest, it is under discussion whether (a) the enforcement of the 

guarantee can be made on any payment date in which there are interest due and unpaid on the senior 

notes, or (b) the guarantee can be enforced only as at the legal maturity date of the notes. 

The hypothesis under letter (b) above seems to be excluded (X) by operation of the provision of Article 

11, paragraph 3 of Decree 18/16, pursuant to which the MEF is surrogated in the rights of senior 

noteholders and it shall proceed, subject to payment of interest due to the senior noteholders having 

been made, to recover the amounts so paid. This provision seems to imply that it would be possible 

that, following the subrogation by the MEF, there would still be interest to be paid on the senior notes. 

This would not be possible in case the MEF made the payment of interest on the senior notes only after 

the legal maturity date of the notes; and (Y) pursuant to Article 5, paragraph 1, let. a) of the Ministerial 

Decree, according to which the enforcement of the guarantee does not cause an acceleration event in 

the context of the securitisation transaction. This provision clearly states that the guarantee may be 

enforced before an acceleration event and, therefore, even before the legal maturity date of the senior 

notes (date on which such acceleration would allegedly be applicable). 

All the above stated, it seems that the enforcement of the guarantee with reference to repayment of the 

principal component would be possible only after the legal maturity date of the senior notes, while the 

enforcement of the guarantee with reference to payment of interest would be possible on any payment 

date. 

In this regard, it should be noted that, since the credit rating for the securitisation transaction can be 

requested on the assumption of a timely payment (and so the rating agencies assess the probability 

that interest on the senior notes is paid on each payment date, whereas the principal component only 

on the maturity date of the senior notes) or on a final payment basis (in which case the rating agencies 

assess the probability that both principal and interest on the senior notes are paid in full on maturity 
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date of the senior notes), it seems reasonable to conclude that, in case a timely payment rating is 

assigned, payment of unpaid interest could be requested from the MEF on any payment date, while, in 

case of a final payment assigned rating, payment of unpaid interest could be requested from the MEF 

only on the maturity date of the notes. 

7. The subrogation of the MEF 

Pursuant to Article 11 of Decree 18/16, the MEF is subrogated in the rights of senior noteholders upon 

payment of the relevant unpaid amounts and it shall proceed, subject to the restrictions contractually 

provided for the exercise of such rights, to recover the amounts so paid plus interest (at the legal rate) 

accrued from the date of payment up to the date of the reimbursement plus the expenses incurred for 

the recovery. 

According to this provision, it should be noted that: 

(i). the law provides for a subrogation by operation of law; 

(ii). such subrogation would make the MEF subrogated in any rights that the senior noteholders 

second party may have, and this is confirmed by the fact that the MEF would be subject in 

exercising such rights to the same restrictions contractually provided under the transaction 

documents of the relevant securitisation; 

(iii). such subrogation would be without prejudice to any additional rights specifically granted to the 

MEF under Decree 16/18 and the Ministerial Decree (for example, the prohibition from making 

certain amendments to the securitisation transaction documents without the prior consent of 

the MEF). 

Subrogation of the MEF in the rights of senior noteholders would also imply that the MEF may exercise 

the voting rights granted to the noteholders at any noteholders meeting. In this regard, however, it 

should be considered that such voting rights are strictly connected to the amount of principal held by 

each noteholder, with the consequence that such voting rights could be granted to the MEF only once 

it has paid the principal on such notes following the enforcement of the guarantee. 

8. Eligibility of the senior notes for the ECB refinancing transactions  

It seems still unclear whether the senior notes, secured by GACS, would be eligible as collateral in the 

context of refinancing transaction with the European Central Bank ("ECB"). 

In this respect, the applicable ECB framework regulation seems not to expressly provide the eligibility 

of the senior notes issued in the context of a "GACS securitisation" or similar transactions. 

In addition, an analysis of the current applicable ECB guidelines seems to lead to the following 

considerations: 

(i) the so-called Temporary Guidelines expressly require the absence of non-performing loans within 

the underlying asset of the relevant securitisation (thus excluding the eligibility of securitisation notes 

having as underlying asset non-performing receivables); (ii) notwithstanding the so-called Ordinary 

Guidelines do not provide for such requirement, however such Guidelines require that (a) the credit 

rating of the senior notes shall not be less than A-; and (b) the assets included in the assigned portfolio 
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shall be homogeneous (for example, an underlying mixed RMBS/SME portfolio would not allow the 

eligibility of the corresponding senior notes). It is therefore clear that the feasibility of a "GACS 

securitisation" meeting the requirements provided by the Ordinary Guidelines is extremely complex, if 

not impossible. 

The eligibility of the senior notes issued in the context of a "GACS securitisation" would be particularly 

desirable both in terms of liquidity and as a significant incentive to the recourse and the development 

of GACS securitisations and, therefore a clarification or an intervention by the ECB in this regard would 

be welcomed.
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Amendments to Italian Securitisation 

Law 130/99 as of 24 June 2017 
On 23 June 2017, Law 96 of 21 June 2017 was published in the Official Gazette converting Law Decree 

no. 50 of April 24, 2017 (the "Decree"), containing urgent provisions with regard to financial affairs, 

initiatives in favour of local authorities, further interventions for earthquake-stricken areas and measures 

for economic development. In the process of conversion of the Decree, amendments were made in 

order to revise, inter alia, the provisions of Law no. 130 of 30 April 1999 on securitisation ("Law 130"). 

1. Executive Summary

Law 130, as amended, now includes a new article 7.1, entitled "Securitisation of non-performing loans 

by banks and financial intermediaries". Paragraph 8 of the same article contains provisions aimed at 

encouraging securitisations of receivables qualified as non-performing (in accordance with Bank of Italy 

classification guidelines no. 272 of 30 July 2008, i.e. claims classified as impairments; unlikely to pay 

or defaulted receivables), as well as their management and recovery. The new provisions provide for, 

inter alia: 

(i) the ability of securitisation companies ("SPVs") which have purchased non-performing 

receivables to grant loans aimed at facilitating recovery of the same receivables; 

(ii) ability of the SPV, in the context of recovery or restructuring plans and with regard to non-

performing loans, to acquire or subscribe shares, quotas and other securities and equity 

interests arising from the conversion of part of the receivables of the originator; 

(iii) vehicle companies which are not SPVs, but are set up in the context of securitisation 

transactions, which have as their exclusive corporate object the acquisition, management 

and valuation of the security interests guaranteeing the securitised loans, including 

claims arising from financial lease agreements; and 

(iv) for assignments of non-performing loans, simplified formalities for the enforceability of 

the assignment through the notice in the Italian Official Gazette, registration in the 

relevant Company Register, and indication in the relevant notice of the website with the 

data regarding the receivables assigned. 

2. Provisions of new article 7.1 of Law 130 

Scope of new legislation 

The first paragraph of Art. 7.1 introduces new provisions which apply to the securitisation of non-

performing loans classified as such in accordance with the relevant legislation and assigned by 

registered banks and financial intermediaries (entities registered in the register provided by article 106 
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Italian Consolidated Banking Act – "TUB") with registered office in Italy. Such provisions, as reported 

below, apply in addition to the existing provisions of Law 130. 

Granting of loans by the SPV 

The SPV to which non-performing receivables have been assigned may, in accordance with the 

provisions of Law 130 on the granting of finance by SPVs, grant loans aimed at supporting the recovery 

of such receivables and the assigned debtor's return in bonis (article 7.1, paragraph 2). 

When financing is granted under the aforementioned provision, management of the assigned 

receivables and the loans granted by the SPV shall be entrusted to a bank or a financial intermediary 

enrolled in the Register under Art. 106 TUB (article 7.1, paragraph 7). 

Acquisition or subscription of financial instruments by the SPV 

In the context of recovery plans agreed with the originator or agreements entered into under the Italian 

Bankruptcy Law (reference here is to article 124 of the Italian Bankruptcy law (Concordato), article 160 

of the Italian Bankruptcy law (Arrangement with Creditors) article 182-bis of the Italian Bankruptcy law 

(Debt Restructuring Agreements), article 186-bis of the Italian Bankruptcy law (Arrangement with 

Creditors on a Going-concern basis) or similar recovery or restructuring agreements, the SPV may 

acquire or subscribe shares, quotas and other securities and equity financial instruments arising from 

the conversion of part of the receivables of the originator, and grant loans to support recovery of such 

receivables and the return in bonis of the assigned debtor. 

In the above cases, under Law 130 the amounts in any way received from such shares, quotas and 

other securities and equity financial instruments are treated as payments made by the assigned debtors. 

The same amounts are intended to satisfy exclusively the rights arising from the receivables securitised, 

and the payment of the transaction costs (article 7.1, paragraph 3). 

In the above circumstances: 

# the SPV shall identify an entity of adequate standing to be appointed in order to perform, in the 

interest of the noteholders, management, administration and representative functions; 

# in case the above-mentioned entity is a bank, a financial intermediary entered in the register 

provided for by article 106 TUB), a brokerage company or an asset management company, the 

same will be considered by law as the entity responsible for ensuring compliance of the 

activities and operations of the SPV with Law 130 and the prospectus (article 7.1, paragraph 

8).  

Acquisition and management of assets 

In the context of the above, an ad hoc company (the "Vehicle") may be incorporated which has as 

exclusive corporate object carrying out activities in the interest of the securitisation transaction. Such 

activities may include acquiring, managing and valuing registered movable and immovable property 

and other assets and rights granted or created in any form as guarantee for the receivables under the 

securitisation, including assets subject to lease agreements, even if terminated, and together with 

the legal relationships resulting from such agreements. 

As highlighted in the report accompanying the draft conversion bill, such provision would: 
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(i) have the main purpose of allowing an improved evaluation of the assets guaranteeing non-

performing loans, which are usually subject to excessive write-downs during enforcement 

procedures; and 

(ii) allow the SPV to purchase through the Vehicle the leased assets, thus avoiding that such 

assets remain with the originator and the securitisation receivables are assigned at a lower 

price because they are considered as unsecured. 

Under Law 130, amounts in any way deriving from the possession, management or disposal of such 

assets and rights, due by the Vehicle to the SPV are treated in the same way as payments made by 

the assigned debtors (i.e. collections) and accordingly are applied towards payments on the asset-

backed securities issued by the SPV and payment of its transaction costs (article 7.1, paragraph 4). 

With specific reference to lease contracts, if the assignment concerns leased assets and the related 

lease agreements or the legal rights resulting from the termination of such agreements, the Vehicle: 

" needs to be consolidated on a bank's balance sheet; 

" needs to be set up for specific securitisation transactions; and 

" needs to be liquidated once the operation is completed. 

Furthermore, with regard to the fulfilment of the obligations arising under the financial lease agreements, 

such obligations shall be fulfilled by the servicer or by a subject authorised to carry out financial lease 

activities. The subject is to be identified pursuant to paragraph 8 of article 7.1. 

Tax provisions relating to the acquisition and management of assets 

By express provision of the Decree, the Vehicle is subject to the tax regulations applicable to companies 

that engage in financial leasing. The Decree also sets out that the concessions provided for under Art. 35, 

paragraph 10-ter.1 of Law Decree 223/2006 apply in full to the sale of real estate assets by the Vehicles. 

This provision provides that assignments arising from redemption or termination for non-performance on 

the part of the lessee are subject to registration, mortgage and cadastral fees in a fixed amount. 

Publication requirements 

For the purpose of segregating the receivables assigned and the amounts paid in respect of the same 

receivables, as well as excluding set-off and ensuring enforceability of the assignment against the 

assigned debtors in the same way as provided for by article 4, paragraph 2, of Law 130, it is provided that 

assignments made by banks and financial intermediaries pursuant to article 7.1 and concerning 

receivables not identified in block are notified by transcription in the Companies’ Register and publication 

of a notice in the Official Gazette stating (a) the originator, (b) the assignee, (c) the assignment date, (d) 

information on the type of relationship from which the assigned receivables arise, the period during which 

such relationships arose or will arise, and (e) the website where the originator and the assignee will provide 

the identification data of the receivables assigned and the confirmation of the assignment to the assigned 

debtors if so requested by the latter. 

Upon publication of the notice in the Official Gazette: 

" the effects of article 1264 of the Italian Civil Code apply to assigned debtors; 
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" privileges and guarantees of any kind, granted by any person, or existing in favour of the 

originator, as well as the transcriptions in the public records of the deeds of purchase of the 

assigned assets object of financial lease contracts, maintain their validity and their ranking in 

favour of the assignee and with no formality or annotation needed to such end. 

3. Entry into force 

The law converting the Decree entered into effect on 24 June 2017. 
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Non-performing loans in Greece 

Background 

The purpose of this paper is to offer a brief overview of the measures adopted in Greece to address the 

issue of non-performing loans (NPLs), also in light of the ongoing assessment by the IMF and the European 

Stability Mechanism. 

On 6 February 2017, the Executive Board of the International Monetary Fund (IMF) completed the Article 

IV Consultation with Greece. The IMF stated in its Staff Report that Greece has reached important goals 

in settling political and economic imbalances during the past years; nonetheless, development is still too 

slow and investment risks remain high. While the new ESM supported program has helped stabilize the 

economic situation, the underlying issues hindering the recovery have not yet fully addressed. 

In particular, the IMF called for decisive action needed to repair the bank and private sector balance sheets, 

to return to sustainable credit growth, and expressed concern that without reducing NPLs rapidly, banks 

will not be able to provide new lending to viable firms, hence slowing down the recovery. 

The issue of non-performing loans in Greece was already addressed in detail in the context of the financial 

assistance programme entered into with the European Stability Mechanism (ESM) in August 2015. In the 

Memorandum of Understanding (MOU) signed by Greece and the ESM, the authorities were requested to 

finalize a comprehensive strategy for the financial system, which included legislative reforms to facilitate 

the reduction of the stock of non-performing loans in Greece. 

The legislative measures introduced in Greece 

As part of the deliverables under the ESM programme, the Greek Parliament introduced Law 4354 which 

entered into force on 16 December 2015 (as subsequently amended, the NPL Law), which set forth new 

rules for the sale and management of non-performing loans. 

Subsequent amendments to the Law introduced in 2016 have broadened the scope of the law, extending 

its application to various types of loans (Law 4393/2016), and introducing provisions for the tax treatment 

of the management and sale of the loans (Law 4389/2016). 

Furthermore, the Bank of Greece (BoG) issued implementing provisions to the NPL Law with the Executive 

Committee Act, (ECA 82/2016, as further amended, BoG Act), which specifies the licensing and regulatory 

regime for non-bank servicers and companies that are acquiring NPLs. 

The NPL Law framework aims at the creation of a secondary market for non-performing loans in Greece. 

In particular, the NPL Law sets forth requirements for the establishment and operation of companies 

purchasing NPLs and servicing companies managing the loans. The Bank of Greece supervises and 

regulates the activities, as the competent licensing authority under the NPL Law. 

Purchase and management of NPLs under NPL Law 

NPLs are usually managed internally by the banks through dedicated units. This strategy has resulted to 

be ineffective to increase the recovery of the non-performing loans. Therefore, transfer of NPL portfolios to 

special purpose entities and external management of the NPLs has become a pillar of the NPL Law. 
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Two types of companies are deemed to be eligible to undertake respectively the activity of acquiring and 

servicing non-performing loans, which was previously limited to banks and financial institutions: (1) Asset 

Acquisition Company (AAC or Purchaser), and (2) Asset Management Company (AMC or Servicer). 

The NPL Servicers 

Companies that intend to act as Servicer of NPLs under the NPL Law, must satisfy the main following 

requirements: 

(i) established either in Greece (under the legal form of société anonyme), with the sole purpose of servicing 

loans, or in another EEA member state and operating in Greece through a branch that has as its purpose 

the servicing of loans; (ii) with registered shares, and a minimum share capital of Euro 100,000; (iii) listed 

in the General Commercial Registry. 

Furthermore, Servicers need to acquire a special operating license granted by the Bank of Greece. The 

specific provisions and requirements for the licensing procedure are set forth in the NPL Law and in the 

BoG Executive Committee Act of 95/2016 (which replaced BoG Act 82/2016), which sets forth the 

supporting documents that the prospective servicer must submit to the BoG, including inter alia, extensive 

disclosure of information regarding the company, its beneficial owners and the company's directors and 

managers; the company's organizational structure; and a business plan presenting the company's strategy. 

Approval is granted by the BoG upon satisfactory evidence of the company's capability and suitability to 

carry out the business strategy. 

The NPL Purchasers 

The NPL Law does not include particular licensing requirements for companies intending to purchase 

NPLs. An Asset Acquisition Company must satisfy the following basic requirements: 

(i) a company must be established either in Greece as a Greek company under the form of société 

anonyme, or as a company established in another EEA member state, operating through a subsidiary, 

having as business purpose the acquisition of loans; (ii) such companies must have signed a loan servicing 

agreement with a Servicer legally licensed and supervised by the BoG. 

Furthermore, the offer of sale for NPLs (with certain exceptions) is conditioned upon the delivery of a notice 

to the relevant debtor and any guarantor to settle their debts at least twelve (12) months prior to the sale. 

The sale of the claims must also be registered in a public registry and is effective upon registration, and 

notified to the relevant debtors. The position of the debtor should not be worsened due to the servicing or 

transfer of the loan. 

Further developments 

In December 2016, in order to provide further impetus to the implementation of the NPL Law, the Greek 

Parliament introduced extensive amendments to the Bankruptcy Code, in order to facilitate, inter alia, pre-

bankruptcy arrangements with creditors. 

Conclusions 

According to the IMF Staff Report, "without reducing NPLs rapidly, banks will not be able to provide new 

lending to vibrant firms, putting the recovery in jeopardy". Therefore, the IMF has called for the Bank of 

Greece, together with the Single Supervisory Mechanism, to set ambitious NPL targets and monitor banks' 
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strategies and performance against these targets. On the other hand, as with other countries where the 

NPL stock is significant, an effective reform process of the enforcement system is an important incentive 

for the purchase and recovery non-performing loans. Therefore, in order to be able to develop an effective 

secondary NPL market, the reform process should continue in Greece, introducing other measures, such 

as out of court debt restructuring and fully implementing the insolvency and debt-enforcement framework. 
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PART B 
(Courtesy translation of the Italian laws)
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GACS Conversion Law no. 49/2016 

Chapter II - Guarantee on the securitisation of Non-Performing Loans (GACS) 

Art. 3  

(Scope) 

1. In accordance with the criteria and the conditions set forth in this Chapter, for a period of eighteen 

months from the date of entry into force of this decree, the Minister of Economy and Finance is 

authorised to grant the State guarantee on liabilities issued in the context of securitisation 

transactions pursuant to Article 1 of Law No. 130 of 30 April 1999, against the transfer from banks 

and from financial intermediaries enrolled in the register set out under Article 106 of the legislative 

decree 1 September 1993, no. 385, hereinafter denominated "originators" with a registered office 

in Italy of monetary receivables, including receivables deriving from lease contracts, classified as 

non-performing. 

2. The Minister of Economy and Finance may, with the prior approval of the European Commission, 

extend the period referred to in paragraph 1, up to a maximum of a further eighteen months. 

3. The Ministry of Economy and Finance, within three months following the positive decision by the 

European Commission of the state guarantee scheme referred to in paragraph 1, shall appoint, 

subject to the approval of the latter, a qualified independent party which shall monitor the 

compliance of the state guarantee with the provisions of this chapter and with the decision of the 

European Commission referred to in paragraph 1. In relation to any related charges, within a 

maximum limit of Euro 1 million for each of the years 2016 to 2019, provision is made for the 

special funding resources referred to in Article 12 to be relied on. 

Art. 4  

(Structuring of the securitisation transaction)

a) Notwithstanding the provisions of Article 2 of Law No. 130 of 30 April 1999, the securitisation 

transactions referred to in this Chapter shall have the following features: 

b) the assigned receivables shall be transferred to the assignee company for an amount no higher 

than their net book value as at the transfer date (gross value net of adjustments); 

c) the securitisation transaction provides for the issuance of notes (the "Notes") of at least two 

different classes, in consideration of the degree of subordination in the absorption of losses; 

d) the most subordinated class of Notes, called "junior", has no right to receive repayment of 

principal, payment of interest or other form of remuneration until the full repayment of the principal 

of the Notes of the other classes; 
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e) one or more classes of Notes, called "mezzanine", can be issued, which, with regard to the 

payment of interest, are subordinated to the payment of interest due to the class of Notes called 

"senior" and shall be paid in priority to the repayment of principal of the senior Notes; 

f) provision may be made for the entering into financial hedging agreements with market 

counterparties in order to reduce the risk arising from asymmetries between the interest rates 

charged on assets and liabilities; 

g) in order to manage the risk of any mismatch between the funds deriving from collections and 

recoveries made in relation to the portfolio of assigned receivables and the necessary funds to 

pay the interest on the senior Notes, provision may be made for the execution of a credit facility 

for an amount sufficient to keep the minimum level of financial flexibility consistent with the 

creditworthiness of the senior notes. 

Art. 5  

(Rating) 

1. For the purposes of issuing the state guarantee, senior Notes must have previously obtained a 

credit rating, assigned by an External Credit Assessment Institution ("ECAI") accepted by the 

European Central Bank as at 1 January 2016, of not lower than investment grade. If, under 

applicable law, the release of two assessments of creditworthiness is required, the second 

assessment on the same senior Note can be issued by an ECAI registered pursuant to Regulation 

(EU) 1060/2009 regulation (EC) no. 1060/2009 of the European Parliament and the Council of 16 

September 2009, and must also not be lower than investment grade. 

2. The assessment of credit worthiness, in any case not lower than investment grade, may, 

alternatively, be private and solely addressed to the Ministry of Economy and Finance, to be 

understood as buyer and sole recipient for the purposes of Article 2 of Regulation (EU) 1060/2009 

of the European Parliament and the Council of 16 September 2009. In this case, the rating 

agency, chosen from those accepted by the European Central Bank as at 1 January 2016, and 

proposed by the selling bank originator, is approved by the Ministry of Economy and Finance. 

The fee due to the rating agency shall be paid by the selling bank originator or by the assignee 

company. 

3. The assignee company undertakes not to request any revocation of the rating received from the 

ECAIs involved until the principal of the senior Notes has been repaid in full. 

4. The servicer entity appointed for the collection of the non-performing assigned receivables (NPLs 

servicer) must be different from the selling bank originator and must not belong to the same 

banking group. The decision (if any) of either the originator or the holders of the Notes to revoke 

the assignment of such entity shall not cause a downgrading of the senior Note rating by the 

ECAI. 
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Art. 6 

(Characteristics of senior Notes and mezzanine Notes) 

1. The senior Notes and, if issued, the mezzanine Notes, shall have the following characteristics: 

a) a floating rate remuneration; 

b) the repayment of principal before the maturity date is linked to the cash flows deriving from the 

recoveries and collections arising from the portfolio of assigned receivables, net of all costs arising 

from the activities of recovery and collection of assigned receivables; 

c) the payment of interest is made quarterly, semi-annually or annually in arrears and depends on 

the outstanding nominal value of the note at the beginning of the relevant interest period. 

2. Provision may be made for the remuneration of the mezzanine Notes, being deferred under 

certain conditions or subordinated to the full repayment of the principal of the senior Notes or 

dependent on performance targets in the collection or recovery in relation to the portfolio of 

assigned receivables. 

Art. 7 

(Order of priority of payments)

1. The amounts deriving from recoveries and collections made in relation to the portfolio of assigned 

receivables, from the executed financial hedging agreements and from the drawdowns of the 

credit facility, net of the amounts withheld by the NPL servicer entity appointed for the collection 

of the assigned receivables for its management activity according to the terms agreed with the 

assignee company, are used, in the payment of the following items, according to the following 

order of priority: 

1. taxes (if any); 

2. amounts due to services providers; 

3. payment of the amounts due by way of interest and fees in connection with the activation of 

the credit facility referred to in Article 4, paragraph 1, letter f); 

4. payment of the amounts due in respect of the granting of state guarantee on the senior Notes; 

5. payment of the amounts due to counterparties of financial hedging agreements; 

6. payment of the amounts due by way of interest on the senior Notes; 

7. replenishment of the credit facility, if drawn; 

8. payment of the amounts due by way of interest on the mezzanine Notes (if issued); 

9. repayment of the principal of the senior Notes until full repayment of such notes; 
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10. repayment of the principal of the mezzanine Notes until full repayment of such notes; 

11. payment of the amounts due as principal and interest or other form of remuneration on the 

junior Notes. 

1-bis. Provision may be made for the payments set out under numbers 2) and 5) of paragraph 1 above, 

to be dependent on performance targets relating to the collection or recovery of assigned 

receivables or, subject to the satisfaction of certain conditions, subordinated to the repayment in 

full of the principal of the senior Notes. 

Art. 8 

(State guarantee) 

1. The state guarantee is against remuneration, can be granted exclusively on the senior Notes and 

becomes effective only when the selling bank originator has transferred for consideration at least 

50% plus 1 of the junior Notes and, in any case, an amount of junior Notes and, if issued, 

mezzanine Notes, which allows the de-recognition of the securitized receivables from the balance 

sheet of the selling bank originator and, on a consolidated level, of the selling banking group, 

pursuant to the relevant accounting principles in force in the year in which the transaction occurs. 

2. The state guarantee referred to in paragraph 1 is an unconditional, irrevocable and first demand 

guarantee for the benefit of the holder of the senior Notes. The guarantee covers the contractually 

scheduled payments, in relation to principal and interest, and is in favour of the holders of the 

senior Notes for their entire duration. 

3. The State, public authorities and companies controlled, directly or indirectly, by public authorities 

cannot purchase junior or mezzanine Notes issued in the context of securitisation transactions in 

relation to which the State guarantee set out under Article 3, paragraph 1, has been requested. 

Art. 9 

(State guarantee fee) 

1. For the purposes of determining the state guarantee fee, reference is made to three CDS Baskets 

defined as the Basket of credit default swaps (CDS) relating to individual Italian issuers whose 

assessment of the creditworthiness, as released by S&P, Fitch Ratings or Moody's, as at the date 

of entry into force of this decree, is equal to: 

i. BBB/Baa2, BBB-/Baa3 or BB/Ba1 for the first Basket, used if the rating of the senior 

Notes is BBB-/Baa3/BBB-/BBB L; 

ii. BBB/Baa1, BBB/Baa2, or BBB-/Baa3 for the second Basket, used if the rating of the 

senior Notes is BBB/Baa2/BBB/BBB; 

iii. BBB/Baa2, BBB/Baa1 or A-/A3 for the third Basket, used if the rating of the senior Notes 

is BBB/Baa1/BBB/BBB H. 
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2. In the event that the senior Notes have received more than one rating, for the purposes of the 

identification of the Basket, the lowest rating is taken into account. The composition of the CDS 

Baskets is indicated in Annex 1 to this decree. If the assessment of the creditworthiness of one 

of the issuers herein considered is amended so as to no longer fall in the ratings above set out 

under paragraph 1, the issuer will be excluded from the CDS Basket. 

3. The guarantee is granted on payment of an annual fee determined by market conditions based 

on the following methodology, as detailed in the formula referred to in Annex 2 to this decree: 

a) the value of the price of each CDS included in the CDS Basket of reference is determined, and is 

defined as the average of the daily prices at mid-market, or, in the absence of this, at as the 

average of the daily bid and ask prices, relating to the six months preceding the date on which 

the grant of the guarantee has been requested, calculated using data extrapolated from the 

Bloomberg platform, using the CMAL source (CMA London); 

b) the simple average of the individual CDS prices included in the CDS Basket of reference is 

determined, and is calculated as specified in paragraph a) above; 

c) the annual fee of the guarantee is calculated on the outstanding amount of the senior Notes at 

the beginning of the interest payment period and is paid with the same modality of the interest of 

the senior Notes, pursuant to Art. 6, paragraph 1, letter c), and is equal to: 

d) for the first three years, the simple average of the prices of individual three-year CDS calculated 

as specified in paragraphs a) and b) above; 

e) for the next two years, the simple average of the prices of individual five-year CDS calculated as 

specified in paragraphs a) and b) above; 

f) for the following years, the simple average of the prices of individual seven-year CDS calculated 

as specified in paragraphs a) and b) above; 

g) the annual fee of the guarantee must be increased by an additional amount equal to: 

(i). 2.70 times the difference between the average referred to in subparagraph c), ii) and the 

average referred to in subparagraph c, i), for the fourth and fifth year, in the event that the 

senior Notes are not fully repaid by the end of the third year; 

(ii). 8.98 times the difference between the average referred to in subparagraph c), iii) and the 

average referred to in subparagraph c, ii), for the sixth and seventh year, in the event that the 

senior Notes are not fully repaid by the end of the fifth year. 

4. The Minister of Economy and Finance may, by decree, amend the calculation criteria, the 

measure of the commissions contained in this Article and the source of data referred to in 

paragraph 3, letter a), in accordance with the decisions of the European Commission. 

Amendments shall not affect existing transactions. 
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Art. 10 

(Admission to the guarantee) 

1. The guarantee is issued by decree of the Minister of Economy and Finance upon documented 

request of the selling bank originator to be filled with the Ministry of Economy and Finance. 

Art. 11 

(Enforcement of the guarantee) 

1. The State guarantee may be enforced by the holder of the senior Notes within nine months 

following the maturity of such Notes, upon the failure to make any payment, partial or otherwise, 

of the amounts due as principal or interest in compliance with the mandatory terms set out in this 

Article. In the event that the failure to pay lasts for sixty days from the expiry of the deadline for 

the fulfilment, the holders of the senior Notes, with the agreement and also through the 

representative of the noteholders (RON), shall send to the assignee company a request for the 

payment of any amount due and unpaid; after thirty days and within six months from the date of 

receipt of the request letter to the assignee company if payment remains outstanding, the holder 

of the senior Notes, with the agreement and also through the representative of the noteholders 

(RON), may request the intervention of the state guarantee. 

2. Within thirty days from the receipt of the documented request of the enforcement of the state 

guarantee, the Ministry of Economy and Finance shall pay the amount to the holders of the senior 

Note in compliance with the terms and the amount originally set out in the securitisation 

transaction documents which have not been paid by the originator, without any further interest or 

costs. 

3. By making the relevant payment, the Ministry of Economy and Finance is subrogated to the rights 

of the holders of the senior Notes and shall, subject to the contractual limitations provided for the 

exercise of such rights and subordinated to the payment of any amount due as interest to the 

holders of the senior Notes, recover the amount paid, the interest at the legal rate accrued from 

the payment date to the redemption date and the costs incurred for the recovery, also by way of 

the registration procedure in the register, pursuant to the Decree of the President of the Republic 

No. 602 of 29 September 1973 and the Legislative Decree No. 46 of 26 February 1999, as 

amended. Such amounts shall be paid to the special account referred to in Article 12. 

Art. 12 

(Financial funds) 

1. For the purposes of this Chapter, a specific fund with a budget of Euro 120 million in respect of 

the year 2016 has been established within the Ministry of Economics and Finance. This fund is 

further financed with the annual fees of the granted guarantees which are paid for such purpose 

on the entry of the State balance sheet for the following reassignment to the Fund. Such amounts 

are paid on special accounting secured for the payment related to the enforcement (if any) of 

such guarantees, as well as for the additional costs in connection with the implementation of this 

Chapter, deriving from 3, paragraph 3 and Article 13, paragraph 1. 
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2. In relation to the cost referred to in paragraph 1, provision is made for a corresponding reduction 

of the budget of the fund referred to in Article 37, paragraph 6, of Law Decree No. 66 of 24 April 

2014, converted with amendments by Law No. 89 of 23 June 2014. 

Art. 13 

(Implementing provisions) 

1. The Ministry of Economy and Finance may use, pursuant to Article 19, paragraph 5, of Law 

Decree No. 78 of 1 July 2009, as converted, with amendments, by the law no. 102 of 3 August 

2009, as converted with amendments, by the law no. 102 of 3 August 2009, a wholly public owned 

company for the management of the intervention. 

2. The implementing provisions of this Chapter may be adopted within sixty days from the date of 

entry into force of the conversion law of this decree by a non-regulatory decree of the Minister of 

Economy and Finance. 

Art. 13-bis  

(Supervision of asset-backed securities)  

1. The words: (<<paragraphs 1, 2, 3, 4, 5 and 7, and 7-ter, paragraph 1>> of Article 7-quarter of the 

law no. 130 of 30 April 1999, are replaced by the following: (<<paragraphs 1, 2, 3, 4, 5, 6 and 7, 

and 7-ter, paragraph 1>>.  
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GACS Decree no. 18/2016 

(Decree of the Ministry for the Economy and Finance (Italian Treasury) containing implementing 

regulations for the State guarantee scheme for non-performing loans (GACS) under Article 13 of the Law 

Decree no. 18 of 14 February 2016 converted into law with amendments by article 1(1) of law no. 49 of 8 

April 2016). 

The Italian Treasury 

Considering Law 130 of 30 April 1999 concerning "Provisions for loan securitisation"; 

Considering Title II of Law Decree no. 18 of 14 February 2016 converted into law with amendments by 

article 1(1) of law no. 49 of 8 April 2016 containing the rules in relation to the guarantee for non performing 

loan securitisations (GACS); 

Considering inter alia article 13(1) of such law decree that specifies that the Italian Treasury Minister may 

set up a wholly-publicly owned entity for the management of the programme under Article 19(5) of law 

decree no. 78 of July 1st 2009, converted with amendments by law no. 102 of August 3, 2009; 

Considering article 13(2) of the same law decree which provides that implementing provisions relating to 

Title II of such law decree can be adopted by way of non-regulatory decree of the Italian Treasury within 

60 days of the conversion law; 

Considering that, pursuant to article 192(2) of the law decree no. 50 of 18 April 2016, the Italian Treasury 

has appointed CONSAP as in-house entity being the most appropriate entity for such role, having 

considered its organisational structure, professional attributes, experience in similar processes and also 

its efficiency, value-for-money, and quality in terms of services provided; 

Hereby decrees: 

Article 1  

(Definitions) 

1. In this decree the following definitions apply: 

a) "Banks" means banks with registered office in Italy and registered pursuant to article 13 of 

legislative decree no 385 of September 1 1993; 

b) "Law Decree" means law decree no. 18 of February 14 2016, converted with amendments into 

law by article 1(1) of law no 49 of 8 April 2016; 

c) "Manager" means CONSAP S.p.A., being a wholly publicly-owned company used by the Italian 

Treasury pursuant to article 19(5) of law decree no. 78 of July 1 2009 converted with amendments 

by law 102 of August 3 2009 for the management of the Fund by way of specific regulation to 

be signed by way of acceptance by CONSAP S.p.A.; 
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d) "Financial Intermediaries" means financial intermediaries with registered office in Italy and 

registered pursuant to article 106 of legislative decree no. 385 of September 1 1993; 

e) "Treasury" means the Italian Ministry for the Economy and Finance; 

f) "Securitisation Company" means a securitisation company incorporated under law 130 of 30 April 

1999, as transferee of receivables and issuer of Senior Notes benefiting from the guarantee, or 

the issuer of the Senior Notes, where different from the transferee under law 130 of April 30 1999. 

g) "Originators" Banks or Financial Intermediaries as sellers of pecuniary receivables including 

claims arising under leasing contracts classified as non-performing. 

h) "Independent Entity" means the independent entity named by the Treasury following approval by 

the European Commission under article 3(3) of the Law Decree. 

Article 2  

(Transaction structure) 

2. In accordance with the Law Decree, for a securitisation transaction to qualify for the guarantee it 

shall have the following characteristics: 

a) the receivables to be securitised shall be transferred to the Securitisation Company for an 

aggregate amount does not exceed the aggregate gross book value, net of adjustments and that 

includes any collections generated by such receivables and belonging to the Securitisation 

Company and received by the Bank between the accounting reference date and the date of 

transfer as evidenced by the Originator on the basis of its accounting records; 

b) the securitised receivables shall be classified and registered as non-performing (in sofferenza) 

on a date preceding the transfer to the Securitisation Company. 

Article 3  

(Senior Notes) 

1. Pursuant to Article 4 of the Law Decree, Senior Notes are those of a class that is not subordinated 

to other classes in such issuance. A class of Notes is considered as non-subordinated to another 

class of the same issuance if, in compliance with the post-enforcement priority of payments and, 

if applicable, the post-acceleration priority of payments, as set out in the terms and conditions of 

the notes, no other class shall be given priority over that class in respect of receiving payments 

of principal or interest. 

2. If more than one class of Senior Notes is issued, the State guarantee may be requested in respect 

of one or more than one tranche of Senior Notes. 
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Article 4 

(Order of priority of payments) 

1. Amounts deriving from recoveries and collections in relation to the pool of receivables transferred 

shall be utilized to pay amounts due to the noteholders and other costs and fees relating to the 

transaction. 

2. Starting from the application of the priority of payments following the occurrence of an event 

triggering an enforcement (post-enforcement priority) or, where applicable an acceleration (post-

acceleration priority) as may be specified in accordance with the terms and conditions of the notes 

and the transaction documents, no payments senior to the Senior Notes shall be made other than 

those set out in article 7 of the Law Decree.

Article 5  

(Transactions qualifying for the guarantee) 

1. The terms and conditions of the notes and the transaction documents shall have the following 

characteristics in order for the same to qualify for the guarantee: 

a) the non-payment of an amount owed by way of interest on the Senior Notes or the calling of the 

guarantee shall not cause the Securitisation Company to go into default; 

b)  the following changes shall not be made without express Treasury consent: 

(i) any change in the nominal amount or principal amount of the Senior Notes; 

(ii) an increase in the interest rate applicable to the Senior Notes or, where paid senior to the 

Senior Notes, in the interest rate applicable to the Mezzanine Notes; 

(iii) any change in the maturity date of the Senior Notes; 

(iv) any change in the trigger events that gives rise to the rights of Senior Noteholders to declare 

the Securitisation Company in default or to apply the post-acceleration or post-enforcement 

priority of payments; 

(v) any change in the terms and conditions of the notes or the transaction documents which 

implicates a rating downgrade of the Senior Notes; 

(vi) any change in the terms and conditions of the notes or the transaction documents which are 

to be made after the calling of the guarantee under article 11 of the Law Decree; 

c) the Manager and the Independent Entity shall receive regular updates, by electronic means, of 

data relating to the progress of transactions that benefit from the State guarantee. 

2. In order to benefit from the guarantee: 

(i) the rating agency shall have access to at least the following information: 
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(ii) expected cashflows, including those deriving from hedging contracts; 

(iii) commissions payable to the servicer; 

(iv) payment methodology of interest on the notes; 

(v) the guarantee premium; 

(vi) any other securitisation cost; 

(vii) amounts relating to the classes of notes other than the Senior Notes 

d) the rating agency shall have access to both quantitative and qualitative information related to the 

servicer appointed for the recovery of the receivables; 

e) the Originator shall ensure that the Independent Entity shall receive all information necessary to 

verify compliance with the rules governing the grant of the guarantee. 

3. For the purposes of article 8(1) of the Law Decree transfer for valuable consideration (a titolo 

oneroso) shall include transfer made in the context of extraordinary transactions involving the 

Originator provided the other conditions of article 8(1) are complied with. 

Article 6 

(Petitioners)

1. All Originators in multi-seller securitisations shall jointly make the request for the guarantee. 

Article 7 

(Application form and procedure for the guarantee)

1. The Originator shall send its application request for the guarantee to the Treasury and the 

Manager by way of time- stamped electronic communication (PEC) using the relevant form 

available on the website of the Treasury and the Manager, together with the following 

documentation: 

a) securitisation prospectus and ISIN of the Senior Notes to be guaranteed; 

b) terms and conditions of the notes and the transaction documents; 

c) rating letter and reports confirming the rating in accordance with rating agency procedures (e.g. 

new issue reports, pre-sale report etc.); 

d) the amount of the guarantee premium calculated as at a date falling no later than the 15th 

business day prior to the date of the request; 

e) a letter of undertaking signed by the legal representative of the Originator to lodge the 

documentation evidencing the transfer of the Junior Notes (and any Mezzanine Notes) permitting 
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the derecognition of the relevant receivables in a timely manner, together with appropriate 

auditor's certificate; 

f) a letter of undertaking signed by the legal representative of the Originator relating to notifying the 

Manager of any changes to the terms and conditions of the notes or transaction documents. 

2. Applications on forms not compliant with paragraph 1 or not signed by the legal representative of 

the Originator shall not be considered. 

3. The Manager shall assess each application's compliance with the State guarantee requirements 

set out in the Law Decree and this decree within 15 working days and in chronological order of 

receipt. The result of the assessment shall be notified as soon as practicable to the Treasury in 

order for it to approve the Treasury's decree for the granting of the State guarantee. 

4. The effectiveness of the guarantee is conditional upon the transfer referred to in article 8(1) of the 

Law Decree. In the event the conditions set out in article 8(1) are not met within 12 months of the 

date on which the decree granting the State guarantee is approved, the Originator shall no longer 

require the benefit of the guarantee and the application must be re-submitted. 

5. The Manager shall send a copy of the application form and supporting documentation to the 

Independent Entity for the purposes of article 3(3) of the Law Decree. 

Article 8 (Unenforceability of the guarantee) 

1. Subject as provided by the law, and subject to the Treasury's rights as against the Bank where 

the guarantee has been granted on the basis of acts or representations which are untrue, 

misleading or incomplete, the guarantee shall become unenforceable in the following cases: 

a) if a decision of the Securitisation Company or the noteholders to dismiss the servicer results in 

the Senior Notes being downgraded by the ECAI; 

b) if the terms and conditions of the notes or the other transaction documents have been amended 

not in compliance with the Law Decree and this decree. 

2. The unenforceability of the guarantee shall be set out in a decision of Treasury in accordance 

with law no 241 of 1990, taking into account the report of the Manager. 

This decree shall be notified to all relevant supervisory bodies and published in the Official Gazette of 

the Republic of Italy. 

Rome, 20 April 2017 
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The management of NPLs: 

a survey among the main Italian banks 



40

1. Abstract7

In 2015, the Bank of Italy carried out an investigation into the effectiveness of procedures for recovering 

corporate loans in 25 major banking groups. 

The survey was motivated by the sharp increase of NPLs in the Italian banks' balances, which - at the end 

of the third quarter of 2015 (last available information) - amounted to approximately 340 billion, equal to 

18.7% of the total loans. Slightly less than 273 billion of deteriorated loans is against companies and 58% 

consists of overdue debts. 

The ability of intermediaries to balance their budgets within a reasonable time depends heavily on the 

efficiency of recovery procedures. 

Following this survey, in February 2016, the Bank of Italy published the results, the synthesis of which is 

provided herein below.  

The paper published by the Bank of Italy is entitled: "The management of NPLs: an investigation on major 

Italian banks". The authors are the following employees of the Bank of Italy: Luisa Carpinelli, Giuseppe 

Cascarino, Silvia Giacomelli and Valerio Vacca. 

2. Synthesis 

2.1. Introduction 

The main results of the investigation can be summarized as follows. 

The recovery rate of liquidation within the average for the period 2011-14 was slightly higher than 40%, on 

the basis of undiscounted amounts and a dispersion of values among the different banking groups. The 

persistence of the crisis has dramatically reduced the ability to increase business activities on the market, 

and - from 2011 to 2014 - the recovered percentages have been reduced for all procedures. Recoveries 

are achieved almost entirely within five years from the opening of the liquidation, irrespective of the length 

and type of legal proceedings (bankruptcies, compositions with creditors or positions primarily concerned 

with real estate executions). 

Reorganizations take a relatively long period before evolving in recovery or liquidation of the company: four 

years after their launch, 62% of the reorganizations is still in progress. The transformation into liquidation 

involves 23% of the loans; the return to a financial stable situation and the acquisition or incorporation of 

the company by other companies concerns the remaining 15%. 

Liquidations and reorganizations can be distinguished by their duration and by the usual amount of credit 

secured by guarantees: considering the procedures in progress at December 31, 2014, liquidations have 

been open for approximately 3.5 years, reorganizations for 1.8 year; the average age has probably been 

lowered by the significant growth of the number of procedures initiated in recent years as a result of the 

crisis. On average, reorganizations are secured by collateral security for about 50% of the credit, eight 

7 This is an abstract of the publication of the Bank of Italy. The views expressed are those of the authors and do not involve the 
Bank of Italy. The following experts took part to the study: Giacomo Rodano and Gennaro Sansone. 
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percentage points more than liquidations: debtors' availability to reach agreements that preserve the 

company's ongoing activities appears therefore superior with guarantees of significant value. 

In 2014, the management of NPLs absorbed 2.8% of operating costs of the banks. NPLs were mainly 

managed through transfer of receivables to third parties or through internal structures appointed with such 

activity. Banks organizational structures for management of NPLs are diversified. Some groups have 

specialized organizational units, which are focused on liquidations' and reorganizations' management; 

others have more fragmented structures. The banking aggregations that occurred in the years preceding 

the crisis are at the origin of current arrangements and affect the availability of an integrated information 

system. This last element appears to have consequences also on the different degree of responsiveness 

of banks to the questions of the survey, which in some cases was noticeably higher than the average. 

The significant impact of NPLs management on banks' costs is also due to the poor efficiency of legal 

proceedings. Banks identified the overloading of judicial offices and the complexity of procedures as the 

main obstacles to an effective credit recovery. Reorganizations would be mainly hampered by the difficulty 

of delivering new funds, experts' costs, and by the difficulties of coordination with non-financial creditors. 

Important measures have been taken in the summer of 2015 in order to improve the institutional framework 

for the management of NPLs that address some of these aspects. 

2.2.  The recourse to different procedures and their features 

The sample of banks provided information on 240,000 positions of companies affected by liquidation 

procedures at the end of 2014, with an exposure of 95 billion of euros (Figure 1), equal to 78% of their 

overdue debts for corporate loans. 

Over 90% of reported loans relates to liquidations that take place in judicial proceedings; the remaining 

10% is related to out-of-court agreements. The latter aspect should not be interpreted as representing a 

reduced use of the out-of-court means compared with the judicial ones. Considering legal proceedings, 

bankruptcies represent about half of the total value of reported amounts, while the weight of the 

compositions is far below the one of property executions. The average amount of insolvency procedures 

(bankruptcies and compositions with creditors) is higher than the individually based liquidation ones 

(property executions; Figure 2).  

Sample banks reported debt reorganizations of 21,000 positions, totalling $ 33.4 billion (Figure 2). During 

the investigation period, the bankruptcy law provided for three different judicial remedies: restructuring 

plans, restructuring agreements and compositions with creditors. These instruments differ primarily due to 

the degree of involvement of the judicial authority that corresponds to a more complex procedure, and due 

the applicability of the agreements' content to those creditors who do not adhere to them. These three 

restructuring procedures, despite involving less than a fifth of debiting companies, represent 57% of the 

volume of loans subject to reorganization; the most commonly used procedure is the reorganization plan.  

The average amount of legal proceedings (about 5 million) is much higher than the out-of-court proceedings 

(about 900 thousands euros). This is likely to reflect the fact that judicial procedures provide stronger legal 

protection for the involved parties, but entail higher fixed costs and, therefore, are used for significant 

amount of receivables. 
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(1) Only some of the participating banks provided information that would allow distributing all procedures 

between the different categories; accordingly, values for individual procedures are calculated on a sample 

smaller than the total. – (2) Out-of-court restructuring agreements are agreements between banks and 

companies aimed at rebalancing the company's financial structure and restoring a regular repayment; they 

typically consist in the extension of the amortization plan for mortgages and loans. – (3) The compositions 

with creditors are addressed in the two sections in relation to the liquidation or restructuring purpose. – (4) 

In the absence of insolvency procedures, the sums relate to the overall position of the debtor and may not 

coincide with the recoverable credit through the process of execution. 
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(1) The average amounts of positions subject to the individual procedures may not correspond to the 

frequency of their use. Indeed, only the data of banks that had responded to all the procedures (see Figure 

1) were used to calculate usage frequencies. - (2) Out-of-court restructuring agreements are agreements 

between banks and companies aimed at re-balancing the company's financial structure and restoring a 

regular repayment; typically, they consist in the extension of the amortization plan for mortgages and loans. 

– (3) The compositions with creditors are addressed in the two sections in relation to the liquidation or 

restructuring purpose. – (4) In the absence of insolvency procedures, the sums relate to the overall position 

of the debtor and may not coincide with the recoverable credit through the execution procedure. 

2.3.  The age of procedures  

Figure 3 shows the distribution by year of the ongoing procedures at the end of 2014. The average age is 

probably lowered by the strong growth in the number of procedures initiated in recent years as a result of 

the crisis. 

Almost 80% of the funding involved in liquidation is affected by procedures initiated for less than five years; 

almost 60% for less than three years. It can be estimated that the average age of liquidations in progress, 

amount weighted, at the end of 2014, was about 3.5 years; the estimated age of bankruptcies is 3.8 years, 

that of the composition is 2.9 and that of the execution procedures is 3.3. 
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Restructuring operations have an average age of 1.8 year, half of that of liquidation. Almost 90% of credit 

volumes are involved in operations started within a period of three years; almost 40% within a year. 

3. Recovery procedures: critical aspects 

The survey reported the views of banks on the factors that negatively affect the functioning of the liquidation 

procedures and of the restructuring instruments. 

3.1.  Liquidation procedures and restructuring instruments 

With regard to bankruptcies, the most important aspect in determining the protracted timing of the expected 

recovery is the workload of the judicial offices, with a score of 7.7 on a scale of 1 to 10. The second aspect 

that has to be considered is the inadequacy of the skills of the involved experts, followed by the complexity 
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of the procedures. Even with regard to real estate enforcement proceedings, the most relevant factor in 

terms of duration is the workload of the judicial offices. The third main factor is the prevalence of practices 

more favourable to the debtor in the management of the procedures. Concerning compositions for 

liquidation purposes, the most important aspects in determining recovery timing are the complexity of the 

procedures and the overwork of the judicial offices. 

The main obstacles to the use of restructuring instruments indicated by banks are the high cost of the 

experts involved, the unavailability of interim finance, as well as the difficulties of coordination with non-

financial creditors (employees and providers). Less weight is attributed to the problems of coordination 

between banks and the involvement of the public sector. 

4. Conclusions  

As a consequence of the considerable length of the procedures, especially for bankruptcies, the information 

collected on the timing frame for recovery of credits shows that almost all of the recoveries take place within 

the first five years; there is no clear evidence that extending the procedures over a certain period will 

increase its effectiveness. These results suggest, on the one hand, the need for interventions that reduce 

the length of proceedings; on the other hand, the opportunity for regulatory amendments to facilitate their 

closing once the substantial economic effect has been achieved. This path has already been undertaken 

with the summer 2015 measures and could be usefully adopted. 

With regard to individual recovery instruments, interesting indications emerge from the composition with 

creditors. Despite the reforms that have taken place since 2005 and that focused to highlight its role of 

restructuring, this instrument continues to be mainly used for liquidation purposes. It plays a significant role 

in the liquidation process and the recovery rates obtained by banks with the composition are slightly higher 

than those obtained with the bankruptcy procedure. The use of instruments chosen by the parties, 

supervised by the courts for risking default companies' liquidation is, however, envisaged in many 

jurisdictions. Among restructuring instruments, instead, risking defaults composition is used less often than 

other options provided by Italian legislation and is less effective. 

More generally, the survey reveals that reorganization transactions are rarely effective: in most cases, they 

are still in place four years after their beginning. This suggests that attempts to preserve the continuity of 

business experiencing temporary difficulties require a long time, but could also indicate a dilatory use of 

debt restructuring instruments. 

Finally, the survey confirmed the importance of the availability of adequate information with regard to the 

phenomenon. The quality of bank replies has sometimes been affected by the lack of an integrated 

information system on NPL's management. This situation seems to be improving, as some groups have 

recently equipped themselves with information systems that can handle data on different procedures in an 

integrated way and according to standard criteria. In a long term perspective, the systematic creation of 

databases and the timely availability of information on NPL's appears to be crucial for their "active" 

management and to negotiate the relative transfer to third parties. 
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ECB Guidance to banks on non-
performing loans, dated March 2017
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Non-performing loans in Greece 

Background 

The purpose of this paper is to offer a brief overview of the measures adopted in Greece to address the 

issue of non-performing loans (NPLs), also in light of the ongoing assessment by the IMF and the European 

Stability Mechanism. 

On 6 February 2017, the Executive Board of the International Monetary Fund (IMF) completed the Article 

IV Consultation with Greece. The IMF stated in its Staff Report that Greece has reached important goals 

in settling political and economic imbalances during the past years; nonetheless, development is still too 

slow and investment risks remain high. While the new ESM supported program has helped stabilize the 

economic situation, the underlying issues hindering the recovery have not yet fully addressed. 

In particular, the IMF called for decisive action needed to repair the bank and private sector balance sheets, 

to return to sustainable credit growth, and expressed concern that without reducing NPLs rapidly, banks 

will not be able to provide new lending to viable firms, hence slowing down the recovery. 

The issue of non-performing loans in Greece was already addressed in detail in the context of the financial 

assistance programme entered into with the European Stability Mechanism (ESM) in August 2015. In the 

Memorandum of Understanding (MOU) signed by Greece and the ESM, the authorities were requested to 

finalize a comprehensive strategy for the financial system, which included legislative reforms to facilitate 

the reduction of the stock of non-performing loans in Greece. 

The legislative measures introduced in Greece 

As part of the deliverables under the ESM programme, the Greek Parliament introduced Law 4354 which 

entered into force on 16 December 2015 (as subsequently amended, the NPL Law), which set forth new 

rules for the sale and management of non-performing loans. 

Subsequent amendments to the Law introduced in 2016 have broadened the scope of the law, extending 

its application to various types of loans (Law 4393/2016), and introducing provisions for the tax treatment 

of the management and sale of the loans (Law 4389/2016). 

Furthermore, the Bank of Greece (BoG) issued implementing provisions to the NPL Law with the Executive 

Committee Act, (ECA 82/2016, as further amended, BoG Act), which specifies the licensing and regulatory 

regime for non-bank servicers and companies that are acquiring NPLs. 

The NPL Law framework aims at the creation of a secondary market for non-performing loans in Greece. 

In particular, the NPL Law sets forth requirements for the establishment and operation of companies 

purchasing NPLs and servicing companies managing the loans. The Bank of Greece supervises and 

regulates the activities, as the competent licensing authority under the NPL Law. 

Purchase and management of NPLs under NPL Law 

NPLs are usually managed internally by the banks through dedicated units. This strategy has resulted to 

be ineffective to increase the recovery of the non-performing loans. Therefore, transfer of NPL portfolios to 

special purpose entities and external management of the NPLs has become a pillar of the NPL Law. 
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Two types of companies are deemed to be eligible to undertake respectively the activity of acquiring and 

servicing non-performing loans, which was previously limited to banks and financial institutions: (1) Asset 

Acquisition Company (AAC or Purchaser), and (2) Asset Management Company (AMC or Servicer). 

The NPL Servicers 

Companies that intend to act as Servicer of NPLs under the NPL Law, must satisfy the main following 

requirements: 

(i) established either in Greece (under the legal form of société anonyme), with the sole purpose of servicing 

loans, or in another EEA member state and operating in Greece through a branch that has as its purpose 

the servicing of loans; (ii) with registered shares, and a minimum share capital of Euro 100,000; (iii) listed 

in the General Commercial Registry. 

Furthermore, Servicers need to acquire a special operating license granted by the Bank of Greece. The 

specific provisions and requirements for the licensing procedure are set forth in the NPL Law and in the 

BoG Executive Committee Act of 95/2016 (which replaced BoG Act 82/2016), which sets forth the 

supporting documents that the prospective servicer must submit to the BoG, including inter alia, extensive 

disclosure of information regarding the company, its beneficial owners and the company's directors and 

managers; the company's organizational structure; and a business plan presenting the company's strategy. 

Approval is granted by the BoG upon satisfactory evidence of the company's capability and suitability to 

carry out the business strategy. 

The NPL Purchasers 

The NPL Law does not include particular licensing requirements for companies intending to purchase 

NPLs. An Asset Acquisition Company must satisfy the following basic requirements: 

(i) a company must be established either in Greece as a Greek company under the form of société 

anonyme, or as a company established in another EEA member state, operating through a subsidiary, 

having as business purpose the acquisition of loans; (ii) such companies must have signed a loan servicing 

agreement with a Servicer legally licensed and supervised by the BoG. 

Furthermore, the offer of sale for NPLs (with certain exceptions) is conditioned upon the delivery of a notice 

to the relevant debtor and any guarantor to settle their debts at least twelve (12) months prior to the sale. 

The sale of the claims must also be registered in a public registry and is effective upon registration, and 

notified to the relevant debtors. The position of the debtor should not be worsened due to the servicing or 

transfer of the loan. 

Further developments 

In December 2016, in order to provide further impetus to the implementation of the NPL Law, the Greek 

Parliament introduced extensive amendments to the Bankruptcy Code, in order to facilitate, inter alia, pre-

bankruptcy arrangements with creditors. 

Conclusions 

According to the IMF Staff Report, "without reducing NPLs rapidly, banks will not be able to provide new 

lending to vibrant firms, putting the recovery in jeopardy". Therefore, the IMF has called for the Bank of 

Greece, together with the Single Supervisory Mechanism, to set ambitious NPL targets and monitor banks' 
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strategies and performance against these targets. On the other hand, as with other countries where the 

NPL stock is significant, an effective reform process of the enforcement system is an important incentive 

for the purchase and recovery non-performing loans. Therefore, in order to be able to develop an effective 

secondary NPL market, the reform process should continue in Greece, introducing other measures, such 

as out of court debt restructuring and fully implementing the insolvency and debt-enforcement framework. 
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PART B 
(Courtesy translation of the Italian laws)
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GACS Conversion Law no. 49/2016 

Chapter II - Guarantee on the securitisation of Non-Performing Loans (GACS) 

Art. 3  

(Scope) 

1. In accordance with the criteria and the conditions set forth in this Chapter, for a period of eighteen 

months from the date of entry into force of this decree, the Minister of Economy and Finance is 

authorised to grant the State guarantee on liabilities issued in the context of securitisation 

transactions pursuant to Article 1 of Law No. 130 of 30 April 1999, against the transfer from banks 

and from financial intermediaries enrolled in the register set out under Article 106 of the legislative 

decree 1 September 1993, no. 385, hereinafter denominated "originators" with a registered office 

in Italy of monetary receivables, including receivables deriving from lease contracts, classified as 

non-performing. 

2. The Minister of Economy and Finance may, with the prior approval of the European Commission, 

extend the period referred to in paragraph 1, up to a maximum of a further eighteen months. 

3. The Ministry of Economy and Finance, within three months following the positive decision by the 

European Commission of the state guarantee scheme referred to in paragraph 1, shall appoint, 

subject to the approval of the latter, a qualified independent party which shall monitor the 

compliance of the state guarantee with the provisions of this chapter and with the decision of the 

European Commission referred to in paragraph 1. In relation to any related charges, within a 

maximum limit of Euro 1 million for each of the years 2016 to 2019, provision is made for the 

special funding resources referred to in Article 12 to be relied on. 

Art. 4  

(Structuring of the securitisation transaction)

a) Notwithstanding the provisions of Article 2 of Law No. 130 of 30 April 1999, the securitisation 

transactions referred to in this Chapter shall have the following features: 

b) the assigned receivables shall be transferred to the assignee company for an amount no higher 

than their net book value as at the transfer date (gross value net of adjustments); 

c) the securitisation transaction provides for the issuance of notes (the "Notes") of at least two 

different classes, in consideration of the degree of subordination in the absorption of losses; 

d) the most subordinated class of Notes, called "junior", has no right to receive repayment of 

principal, payment of interest or other form of remuneration until the full repayment of the principal 

of the Notes of the other classes; 
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e) one or more classes of Notes, called "mezzanine", can be issued, which, with regard to the 

payment of interest, are subordinated to the payment of interest due to the class of Notes called 

"senior" and shall be paid in priority to the repayment of principal of the senior Notes; 

f) provision may be made for the entering into financial hedging agreements with market 

counterparties in order to reduce the risk arising from asymmetries between the interest rates 

charged on assets and liabilities; 

g) in order to manage the risk of any mismatch between the funds deriving from collections and 

recoveries made in relation to the portfolio of assigned receivables and the necessary funds to 

pay the interest on the senior Notes, provision may be made for the execution of a credit facility 

for an amount sufficient to keep the minimum level of financial flexibility consistent with the 

creditworthiness of the senior notes. 

Art. 5  

(Rating) 

1. For the purposes of issuing the state guarantee, senior Notes must have previously obtained a 

credit rating, assigned by an External Credit Assessment Institution ("ECAI") accepted by the 

European Central Bank as at 1 January 2016, of not lower than investment grade. If, under 

applicable law, the release of two assessments of creditworthiness is required, the second 

assessment on the same senior Note can be issued by an ECAI registered pursuant to Regulation 

(EU) 1060/2009 regulation (EC) no. 1060/2009 of the European Parliament and the Council of 16 

September 2009, and must also not be lower than investment grade. 

2. The assessment of credit worthiness, in any case not lower than investment grade, may, 

alternatively, be private and solely addressed to the Ministry of Economy and Finance, to be 

understood as buyer and sole recipient for the purposes of Article 2 of Regulation (EU) 1060/2009 

of the European Parliament and the Council of 16 September 2009. In this case, the rating 

agency, chosen from those accepted by the European Central Bank as at 1 January 2016, and 

proposed by the selling bank originator, is approved by the Ministry of Economy and Finance. 

The fee due to the rating agency shall be paid by the selling bank originator or by the assignee 

company. 

3. The assignee company undertakes not to request any revocation of the rating received from the 

ECAIs involved until the principal of the senior Notes has been repaid in full. 

4. The servicer entity appointed for the collection of the non-performing assigned receivables (NPLs 

servicer) must be different from the selling bank originator and must not belong to the same 

banking group. The decision (if any) of either the originator or the holders of the Notes to revoke 

the assignment of such entity shall not cause a downgrading of the senior Note rating by the 

ECAI. 
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Art. 6 

(Characteristics of senior Notes and mezzanine Notes) 

1. The senior Notes and, if issued, the mezzanine Notes, shall have the following characteristics: 

a) a floating rate remuneration; 

b) the repayment of principal before the maturity date is linked to the cash flows deriving from the 

recoveries and collections arising from the portfolio of assigned receivables, net of all costs arising 

from the activities of recovery and collection of assigned receivables; 

c) the payment of interest is made quarterly, semi-annually or annually in arrears and depends on 

the outstanding nominal value of the note at the beginning of the relevant interest period. 

2. Provision may be made for the remuneration of the mezzanine Notes, being deferred under 

certain conditions or subordinated to the full repayment of the principal of the senior Notes or 

dependent on performance targets in the collection or recovery in relation to the portfolio of 

assigned receivables. 

Art. 7 

(Order of priority of payments)

1. The amounts deriving from recoveries and collections made in relation to the portfolio of assigned 

receivables, from the executed financial hedging agreements and from the drawdowns of the 

credit facility, net of the amounts withheld by the NPL servicer entity appointed for the collection 

of the assigned receivables for its management activity according to the terms agreed with the 

assignee company, are used, in the payment of the following items, according to the following 

order of priority: 

1. taxes (if any); 

2. amounts due to services providers; 

3. payment of the amounts due by way of interest and fees in connection with the activation of 

the credit facility referred to in Article 4, paragraph 1, letter f); 

4. payment of the amounts due in respect of the granting of state guarantee on the senior Notes; 

5. payment of the amounts due to counterparties of financial hedging agreements; 

6. payment of the amounts due by way of interest on the senior Notes; 

7. replenishment of the credit facility, if drawn; 

8. payment of the amounts due by way of interest on the mezzanine Notes (if issued); 

9. repayment of the principal of the senior Notes until full repayment of such notes; 
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10. repayment of the principal of the mezzanine Notes until full repayment of such notes; 

11. payment of the amounts due as principal and interest or other form of remuneration on the 

junior Notes. 

1-bis. Provision may be made for the payments set out under numbers 2) and 5) of paragraph 1 above, 

to be dependent on performance targets relating to the collection or recovery of assigned 

receivables or, subject to the satisfaction of certain conditions, subordinated to the repayment in 

full of the principal of the senior Notes. 

Art. 8 

(State guarantee) 

1. The state guarantee is against remuneration, can be granted exclusively on the senior Notes and 

becomes effective only when the selling bank originator has transferred for consideration at least 

50% plus 1 of the junior Notes and, in any case, an amount of junior Notes and, if issued, 

mezzanine Notes, which allows the de-recognition of the securitized receivables from the balance 

sheet of the selling bank originator and, on a consolidated level, of the selling banking group, 

pursuant to the relevant accounting principles in force in the year in which the transaction occurs. 

2. The state guarantee referred to in paragraph 1 is an unconditional, irrevocable and first demand 

guarantee for the benefit of the holder of the senior Notes. The guarantee covers the contractually 

scheduled payments, in relation to principal and interest, and is in favour of the holders of the 

senior Notes for their entire duration. 

3. The State, public authorities and companies controlled, directly or indirectly, by public authorities 

cannot purchase junior or mezzanine Notes issued in the context of securitisation transactions in 

relation to which the State guarantee set out under Article 3, paragraph 1, has been requested. 

Art. 9 

(State guarantee fee) 

1. For the purposes of determining the state guarantee fee, reference is made to three CDS Baskets 

defined as the Basket of credit default swaps (CDS) relating to individual Italian issuers whose 

assessment of the creditworthiness, as released by S&P, Fitch Ratings or Moody's, as at the date 

of entry into force of this decree, is equal to: 

i. BBB/Baa2, BBB-/Baa3 or BB/Ba1 for the first Basket, used if the rating of the senior 

Notes is BBB-/Baa3/BBB-/BBB L; 

ii. BBB/Baa1, BBB/Baa2, or BBB-/Baa3 for the second Basket, used if the rating of the 

senior Notes is BBB/Baa2/BBB/BBB; 

iii. BBB/Baa2, BBB/Baa1 or A-/A3 for the third Basket, used if the rating of the senior Notes 

is BBB/Baa1/BBB/BBB H. 
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2. In the event that the senior Notes have received more than one rating, for the purposes of the 

identification of the Basket, the lowest rating is taken into account. The composition of the CDS 

Baskets is indicated in Annex 1 to this decree. If the assessment of the creditworthiness of one 

of the issuers herein considered is amended so as to no longer fall in the ratings above set out 

under paragraph 1, the issuer will be excluded from the CDS Basket. 

3. The guarantee is granted on payment of an annual fee determined by market conditions based 

on the following methodology, as detailed in the formula referred to in Annex 2 to this decree: 

a) the value of the price of each CDS included in the CDS Basket of reference is determined, and is 

defined as the average of the daily prices at mid-market, or, in the absence of this, at as the 

average of the daily bid and ask prices, relating to the six months preceding the date on which 

the grant of the guarantee has been requested, calculated using data extrapolated from the 

Bloomberg platform, using the CMAL source (CMA London); 

b) the simple average of the individual CDS prices included in the CDS Basket of reference is 

determined, and is calculated as specified in paragraph a) above; 

c) the annual fee of the guarantee is calculated on the outstanding amount of the senior Notes at 

the beginning of the interest payment period and is paid with the same modality of the interest of 

the senior Notes, pursuant to Art. 6, paragraph 1, letter c), and is equal to: 

d) for the first three years, the simple average of the prices of individual three-year CDS calculated 

as specified in paragraphs a) and b) above; 

e) for the next two years, the simple average of the prices of individual five-year CDS calculated as 

specified in paragraphs a) and b) above; 

f) for the following years, the simple average of the prices of individual seven-year CDS calculated 

as specified in paragraphs a) and b) above; 

g) the annual fee of the guarantee must be increased by an additional amount equal to: 

(i). 2.70 times the difference between the average referred to in subparagraph c), ii) and the 

average referred to in subparagraph c, i), for the fourth and fifth year, in the event that the 

senior Notes are not fully repaid by the end of the third year; 

(ii). 8.98 times the difference between the average referred to in subparagraph c), iii) and the 

average referred to in subparagraph c, ii), for the sixth and seventh year, in the event that the 

senior Notes are not fully repaid by the end of the fifth year. 

4. The Minister of Economy and Finance may, by decree, amend the calculation criteria, the 

measure of the commissions contained in this Article and the source of data referred to in 

paragraph 3, letter a), in accordance with the decisions of the European Commission. 

Amendments shall not affect existing transactions. 
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Art. 10 

(Admission to the guarantee) 

1. The guarantee is issued by decree of the Minister of Economy and Finance upon documented 

request of the selling bank originator to be filled with the Ministry of Economy and Finance. 

Art. 11 

(Enforcement of the guarantee) 

1. The State guarantee may be enforced by the holder of the senior Notes within nine months 

following the maturity of such Notes, upon the failure to make any payment, partial or otherwise, 

of the amounts due as principal or interest in compliance with the mandatory terms set out in this 

Article. In the event that the failure to pay lasts for sixty days from the expiry of the deadline for 

the fulfilment, the holders of the senior Notes, with the agreement and also through the 

representative of the noteholders (RON), shall send to the assignee company a request for the 

payment of any amount due and unpaid; after thirty days and within six months from the date of 

receipt of the request letter to the assignee company if payment remains outstanding, the holder 

of the senior Notes, with the agreement and also through the representative of the noteholders 

(RON), may request the intervention of the state guarantee. 

2. Within thirty days from the receipt of the documented request of the enforcement of the state 

guarantee, the Ministry of Economy and Finance shall pay the amount to the holders of the senior 

Note in compliance with the terms and the amount originally set out in the securitisation 

transaction documents which have not been paid by the originator, without any further interest or 

costs. 

3. By making the relevant payment, the Ministry of Economy and Finance is subrogated to the rights 

of the holders of the senior Notes and shall, subject to the contractual limitations provided for the 

exercise of such rights and subordinated to the payment of any amount due as interest to the 

holders of the senior Notes, recover the amount paid, the interest at the legal rate accrued from 

the payment date to the redemption date and the costs incurred for the recovery, also by way of 

the registration procedure in the register, pursuant to the Decree of the President of the Republic 

No. 602 of 29 September 1973 and the Legislative Decree No. 46 of 26 February 1999, as 

amended. Such amounts shall be paid to the special account referred to in Article 12. 

Art. 12 

(Financial funds) 

1. For the purposes of this Chapter, a specific fund with a budget of Euro 120 million in respect of 

the year 2016 has been established within the Ministry of Economics and Finance. This fund is 

further financed with the annual fees of the granted guarantees which are paid for such purpose 

on the entry of the State balance sheet for the following reassignment to the Fund. Such amounts 

are paid on special accounting secured for the payment related to the enforcement (if any) of 

such guarantees, as well as for the additional costs in connection with the implementation of this 

Chapter, deriving from 3, paragraph 3 and Article 13, paragraph 1. 
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2. In relation to the cost referred to in paragraph 1, provision is made for a corresponding reduction 

of the budget of the fund referred to in Article 37, paragraph 6, of Law Decree No. 66 of 24 April 

2014, converted with amendments by Law No. 89 of 23 June 2014. 

Art. 13 

(Implementing provisions) 

1. The Ministry of Economy and Finance may use, pursuant to Article 19, paragraph 5, of Law 

Decree No. 78 of 1 July 2009, as converted, with amendments, by the law no. 102 of 3 August 

2009, as converted with amendments, by the law no. 102 of 3 August 2009, a wholly public owned 

company for the management of the intervention. 

2. The implementing provisions of this Chapter may be adopted within sixty days from the date of 

entry into force of the conversion law of this decree by a non-regulatory decree of the Minister of 

Economy and Finance. 

Art. 13-bis  

(Supervision of asset-backed securities)  

1. The words: (<<paragraphs 1, 2, 3, 4, 5 and 7, and 7-ter, paragraph 1>> of Article 7-quarter of the 

law no. 130 of 30 April 1999, are replaced by the following: (<<paragraphs 1, 2, 3, 4, 5, 6 and 7, 

and 7-ter, paragraph 1>>.  
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GACS Decree no. 18/2016 

(Decree of the Ministry for the Economy and Finance (Italian Treasury) containing implementing 

regulations for the State guarantee scheme for non-performing loans (GACS) under Article 13 of the Law 

Decree no. 18 of 14 February 2016 converted into law with amendments by article 1(1) of law no. 49 of 8 

April 2016). 

The Italian Treasury 

Considering Law 130 of 30 April 1999 concerning "Provisions for loan securitisation"; 

Considering Title II of Law Decree no. 18 of 14 February 2016 converted into law with amendments by 

article 1(1) of law no. 49 of 8 April 2016 containing the rules in relation to the guarantee for non performing 

loan securitisations (GACS); 

Considering inter alia article 13(1) of such law decree that specifies that the Italian Treasury Minister may 

set up a wholly-publicly owned entity for the management of the programme under Article 19(5) of law 

decree no. 78 of July 1st 2009, converted with amendments by law no. 102 of August 3, 2009; 

Considering article 13(2) of the same law decree which provides that implementing provisions relating to 

Title II of such law decree can be adopted by way of non-regulatory decree of the Italian Treasury within 

60 days of the conversion law; 

Considering that, pursuant to article 192(2) of the law decree no. 50 of 18 April 2016, the Italian Treasury 

has appointed CONSAP as in-house entity being the most appropriate entity for such role, having 

considered its organisational structure, professional attributes, experience in similar processes and also 

its efficiency, value-for-money, and quality in terms of services provided; 

Hereby decrees: 

Article 1  

(Definitions) 

1. In this decree the following definitions apply: 

a) "Banks" means banks with registered office in Italy and registered pursuant to article 13 of 

legislative decree no 385 of September 1 1993; 

b) "Law Decree" means law decree no. 18 of February 14 2016, converted with amendments into 

law by article 1(1) of law no 49 of 8 April 2016; 

c) "Manager" means CONSAP S.p.A., being a wholly publicly-owned company used by the Italian 

Treasury pursuant to article 19(5) of law decree no. 78 of July 1 2009 converted with amendments 

by law 102 of August 3 2009 for the management of the Fund by way of specific regulation to 

be signed by way of acceptance by CONSAP S.p.A.; 
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d) "Financial Intermediaries" means financial intermediaries with registered office in Italy and 

registered pursuant to article 106 of legislative decree no. 385 of September 1 1993; 

e) "Treasury" means the Italian Ministry for the Economy and Finance; 

f) "Securitisation Company" means a securitisation company incorporated under law 130 of 30 April 

1999, as transferee of receivables and issuer of Senior Notes benefiting from the guarantee, or 

the issuer of the Senior Notes, where different from the transferee under law 130 of April 30 1999. 

g) "Originators" Banks or Financial Intermediaries as sellers of pecuniary receivables including 

claims arising under leasing contracts classified as non-performing. 

h) "Independent Entity" means the independent entity named by the Treasury following approval by 

the European Commission under article 3(3) of the Law Decree. 

Article 2  

(Transaction structure) 

2. In accordance with the Law Decree, for a securitisation transaction to qualify for the guarantee it 

shall have the following characteristics: 

a) the receivables to be securitised shall be transferred to the Securitisation Company for an 

aggregate amount does not exceed the aggregate gross book value, net of adjustments and that 

includes any collections generated by such receivables and belonging to the Securitisation 

Company and received by the Bank between the accounting reference date and the date of 

transfer as evidenced by the Originator on the basis of its accounting records; 

b) the securitised receivables shall be classified and registered as non-performing (in sofferenza) 

on a date preceding the transfer to the Securitisation Company. 

Article 3  

(Senior Notes) 

1. Pursuant to Article 4 of the Law Decree, Senior Notes are those of a class that is not subordinated 

to other classes in such issuance. A class of Notes is considered as non-subordinated to another 

class of the same issuance if, in compliance with the post-enforcement priority of payments and, 

if applicable, the post-acceleration priority of payments, as set out in the terms and conditions of 

the notes, no other class shall be given priority over that class in respect of receiving payments 

of principal or interest. 

2. If more than one class of Senior Notes is issued, the State guarantee may be requested in respect 

of one or more than one tranche of Senior Notes. 



33

Article 4 

(Order of priority of payments) 

1. Amounts deriving from recoveries and collections in relation to the pool of receivables transferred 

shall be utilized to pay amounts due to the noteholders and other costs and fees relating to the 

transaction. 

2. Starting from the application of the priority of payments following the occurrence of an event 

triggering an enforcement (post-enforcement priority) or, where applicable an acceleration (post-

acceleration priority) as may be specified in accordance with the terms and conditions of the notes 

and the transaction documents, no payments senior to the Senior Notes shall be made other than 

those set out in article 7 of the Law Decree.

Article 5  

(Transactions qualifying for the guarantee) 

1. The terms and conditions of the notes and the transaction documents shall have the following 

characteristics in order for the same to qualify for the guarantee: 

a) the non-payment of an amount owed by way of interest on the Senior Notes or the calling of the 

guarantee shall not cause the Securitisation Company to go into default; 

b)  the following changes shall not be made without express Treasury consent: 

(i) any change in the nominal amount or principal amount of the Senior Notes; 

(ii) an increase in the interest rate applicable to the Senior Notes or, where paid senior to the 

Senior Notes, in the interest rate applicable to the Mezzanine Notes; 

(iii) any change in the maturity date of the Senior Notes; 

(iv) any change in the trigger events that gives rise to the rights of Senior Noteholders to declare 

the Securitisation Company in default or to apply the post-acceleration or post-enforcement 

priority of payments; 

(v) any change in the terms and conditions of the notes or the transaction documents which 

implicates a rating downgrade of the Senior Notes; 

(vi) any change in the terms and conditions of the notes or the transaction documents which are 

to be made after the calling of the guarantee under article 11 of the Law Decree; 

c) the Manager and the Independent Entity shall receive regular updates, by electronic means, of 

data relating to the progress of transactions that benefit from the State guarantee. 

2. In order to benefit from the guarantee: 

(i) the rating agency shall have access to at least the following information: 
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(ii) expected cashflows, including those deriving from hedging contracts; 

(iii) commissions payable to the servicer; 

(iv) payment methodology of interest on the notes; 

(v) the guarantee premium; 

(vi) any other securitisation cost; 

(vii) amounts relating to the classes of notes other than the Senior Notes 

d) the rating agency shall have access to both quantitative and qualitative information related to the 

servicer appointed for the recovery of the receivables; 

e) the Originator shall ensure that the Independent Entity shall receive all information necessary to 

verify compliance with the rules governing the grant of the guarantee. 

3. For the purposes of article 8(1) of the Law Decree transfer for valuable consideration (a titolo 

oneroso) shall include transfer made in the context of extraordinary transactions involving the 

Originator provided the other conditions of article 8(1) are complied with. 

Article 6 

(Petitioners)

1. All Originators in multi-seller securitisations shall jointly make the request for the guarantee. 

Article 7 

(Application form and procedure for the guarantee)

1. The Originator shall send its application request for the guarantee to the Treasury and the 

Manager by way of time- stamped electronic communication (PEC) using the relevant form 

available on the website of the Treasury and the Manager, together with the following 

documentation: 

a) securitisation prospectus and ISIN of the Senior Notes to be guaranteed; 

b) terms and conditions of the notes and the transaction documents; 

c) rating letter and reports confirming the rating in accordance with rating agency procedures (e.g. 

new issue reports, pre-sale report etc.); 

d) the amount of the guarantee premium calculated as at a date falling no later than the 15th 

business day prior to the date of the request; 

e) a letter of undertaking signed by the legal representative of the Originator to lodge the 

documentation evidencing the transfer of the Junior Notes (and any Mezzanine Notes) permitting 
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the derecognition of the relevant receivables in a timely manner, together with appropriate 

auditor's certificate; 

f) a letter of undertaking signed by the legal representative of the Originator relating to notifying the 

Manager of any changes to the terms and conditions of the notes or transaction documents. 

2. Applications on forms not compliant with paragraph 1 or not signed by the legal representative of 

the Originator shall not be considered. 

3. The Manager shall assess each application's compliance with the State guarantee requirements 

set out in the Law Decree and this decree within 15 working days and in chronological order of 

receipt. The result of the assessment shall be notified as soon as practicable to the Treasury in 

order for it to approve the Treasury's decree for the granting of the State guarantee. 

4. The effectiveness of the guarantee is conditional upon the transfer referred to in article 8(1) of the 

Law Decree. In the event the conditions set out in article 8(1) are not met within 12 months of the 

date on which the decree granting the State guarantee is approved, the Originator shall no longer 

require the benefit of the guarantee and the application must be re-submitted. 

5. The Manager shall send a copy of the application form and supporting documentation to the 

Independent Entity for the purposes of article 3(3) of the Law Decree. 

Article 8 (Unenforceability of the guarantee) 

1. Subject as provided by the law, and subject to the Treasury's rights as against the Bank where 

the guarantee has been granted on the basis of acts or representations which are untrue, 

misleading or incomplete, the guarantee shall become unenforceable in the following cases: 

a) if a decision of the Securitisation Company or the noteholders to dismiss the servicer results in 

the Senior Notes being downgraded by the ECAI; 

b) if the terms and conditions of the notes or the other transaction documents have been amended 

not in compliance with the Law Decree and this decree. 

2. The unenforceability of the guarantee shall be set out in a decision of Treasury in accordance 

with law no 241 of 1990, taking into account the report of the Manager. 

This decree shall be notified to all relevant supervisory bodies and published in the Official Gazette of 

the Republic of Italy. 

Rome, 20 April 2017 
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The management of NPLs: 

a survey among the main Italian banks 
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1. Abstract7

In 2015, the Bank of Italy carried out an investigation into the effectiveness of procedures for recovering 

corporate loans in 25 major banking groups. 

The survey was motivated by the sharp increase of NPLs in the Italian banks' balances, which - at the end 

of the third quarter of 2015 (last available information) - amounted to approximately 340 billion, equal to 

18.7% of the total loans. Slightly less than 273 billion of deteriorated loans is against companies and 58% 

consists of overdue debts. 

The ability of intermediaries to balance their budgets within a reasonable time depends heavily on the 

efficiency of recovery procedures. 

Following this survey, in February 2016, the Bank of Italy published the results, the synthesis of which is 

provided herein below.  

The paper published by the Bank of Italy is entitled: "The management of NPLs: an investigation on major 

Italian banks". The authors are the following employees of the Bank of Italy: Luisa Carpinelli, Giuseppe 

Cascarino, Silvia Giacomelli and Valerio Vacca. 

2. Synthesis 

2.1. Introduction 

The main results of the investigation can be summarized as follows. 

The recovery rate of liquidation within the average for the period 2011-14 was slightly higher than 40%, on 

the basis of undiscounted amounts and a dispersion of values among the different banking groups. The 

persistence of the crisis has dramatically reduced the ability to increase business activities on the market, 

and - from 2011 to 2014 - the recovered percentages have been reduced for all procedures. Recoveries 

are achieved almost entirely within five years from the opening of the liquidation, irrespective of the length 

and type of legal proceedings (bankruptcies, compositions with creditors or positions primarily concerned 

with real estate executions). 

Reorganizations take a relatively long period before evolving in recovery or liquidation of the company: four 

years after their launch, 62% of the reorganizations is still in progress. The transformation into liquidation 

involves 23% of the loans; the return to a financial stable situation and the acquisition or incorporation of 

the company by other companies concerns the remaining 15%. 

Liquidations and reorganizations can be distinguished by their duration and by the usual amount of credit 

secured by guarantees: considering the procedures in progress at December 31, 2014, liquidations have 

been open for approximately 3.5 years, reorganizations for 1.8 year; the average age has probably been 

lowered by the significant growth of the number of procedures initiated in recent years as a result of the 

crisis. On average, reorganizations are secured by collateral security for about 50% of the credit, eight 

7 This is an abstract of the publication of the Bank of Italy. The views expressed are those of the authors and do not involve the 
Bank of Italy. The following experts took part to the study: Giacomo Rodano and Gennaro Sansone. 
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percentage points more than liquidations: debtors' availability to reach agreements that preserve the 

company's ongoing activities appears therefore superior with guarantees of significant value. 

In 2014, the management of NPLs absorbed 2.8% of operating costs of the banks. NPLs were mainly 

managed through transfer of receivables to third parties or through internal structures appointed with such 

activity. Banks organizational structures for management of NPLs are diversified. Some groups have 

specialized organizational units, which are focused on liquidations' and reorganizations' management; 

others have more fragmented structures. The banking aggregations that occurred in the years preceding 

the crisis are at the origin of current arrangements and affect the availability of an integrated information 

system. This last element appears to have consequences also on the different degree of responsiveness 

of banks to the questions of the survey, which in some cases was noticeably higher than the average. 

The significant impact of NPLs management on banks' costs is also due to the poor efficiency of legal 

proceedings. Banks identified the overloading of judicial offices and the complexity of procedures as the 

main obstacles to an effective credit recovery. Reorganizations would be mainly hampered by the difficulty 

of delivering new funds, experts' costs, and by the difficulties of coordination with non-financial creditors. 

Important measures have been taken in the summer of 2015 in order to improve the institutional framework 

for the management of NPLs that address some of these aspects. 

2.2.  The recourse to different procedures and their features 

The sample of banks provided information on 240,000 positions of companies affected by liquidation 

procedures at the end of 2014, with an exposure of 95 billion of euros (Figure 1), equal to 78% of their 

overdue debts for corporate loans. 

Over 90% of reported loans relates to liquidations that take place in judicial proceedings; the remaining 

10% is related to out-of-court agreements. The latter aspect should not be interpreted as representing a 

reduced use of the out-of-court means compared with the judicial ones. Considering legal proceedings, 

bankruptcies represent about half of the total value of reported amounts, while the weight of the 

compositions is far below the one of property executions. The average amount of insolvency procedures 

(bankruptcies and compositions with creditors) is higher than the individually based liquidation ones 

(property executions; Figure 2).  

Sample banks reported debt reorganizations of 21,000 positions, totalling $ 33.4 billion (Figure 2). During 

the investigation period, the bankruptcy law provided for three different judicial remedies: restructuring 

plans, restructuring agreements and compositions with creditors. These instruments differ primarily due to 

the degree of involvement of the judicial authority that corresponds to a more complex procedure, and due 

the applicability of the agreements' content to those creditors who do not adhere to them. These three 

restructuring procedures, despite involving less than a fifth of debiting companies, represent 57% of the 

volume of loans subject to reorganization; the most commonly used procedure is the reorganization plan.  

The average amount of legal proceedings (about 5 million) is much higher than the out-of-court proceedings 

(about 900 thousands euros). This is likely to reflect the fact that judicial procedures provide stronger legal 

protection for the involved parties, but entail higher fixed costs and, therefore, are used for significant 

amount of receivables. 
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(1) Only some of the participating banks provided information that would allow distributing all procedures 

between the different categories; accordingly, values for individual procedures are calculated on a sample 

smaller than the total. – (2) Out-of-court restructuring agreements are agreements between banks and 

companies aimed at rebalancing the company's financial structure and restoring a regular repayment; they 

typically consist in the extension of the amortization plan for mortgages and loans. – (3) The compositions 

with creditors are addressed in the two sections in relation to the liquidation or restructuring purpose. – (4) 

In the absence of insolvency procedures, the sums relate to the overall position of the debtor and may not 

coincide with the recoverable credit through the process of execution. 
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(1) The average amounts of positions subject to the individual procedures may not correspond to the 

frequency of their use. Indeed, only the data of banks that had responded to all the procedures (see Figure 

1) were used to calculate usage frequencies. - (2) Out-of-court restructuring agreements are agreements 

between banks and companies aimed at re-balancing the company's financial structure and restoring a 

regular repayment; typically, they consist in the extension of the amortization plan for mortgages and loans. 

– (3) The compositions with creditors are addressed in the two sections in relation to the liquidation or 

restructuring purpose. – (4) In the absence of insolvency procedures, the sums relate to the overall position 

of the debtor and may not coincide with the recoverable credit through the execution procedure. 

2.3.  The age of procedures  

Figure 3 shows the distribution by year of the ongoing procedures at the end of 2014. The average age is 

probably lowered by the strong growth in the number of procedures initiated in recent years as a result of 

the crisis. 

Almost 80% of the funding involved in liquidation is affected by procedures initiated for less than five years; 

almost 60% for less than three years. It can be estimated that the average age of liquidations in progress, 

amount weighted, at the end of 2014, was about 3.5 years; the estimated age of bankruptcies is 3.8 years, 

that of the composition is 2.9 and that of the execution procedures is 3.3. 
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Restructuring operations have an average age of 1.8 year, half of that of liquidation. Almost 90% of credit 

volumes are involved in operations started within a period of three years; almost 40% within a year. 

3. Recovery procedures: critical aspects 

The survey reported the views of banks on the factors that negatively affect the functioning of the liquidation 

procedures and of the restructuring instruments. 

3.1.  Liquidation procedures and restructuring instruments 

With regard to bankruptcies, the most important aspect in determining the protracted timing of the expected 

recovery is the workload of the judicial offices, with a score of 7.7 on a scale of 1 to 10. The second aspect 

that has to be considered is the inadequacy of the skills of the involved experts, followed by the complexity 
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of the procedures. Even with regard to real estate enforcement proceedings, the most relevant factor in 

terms of duration is the workload of the judicial offices. The third main factor is the prevalence of practices 

more favourable to the debtor in the management of the procedures. Concerning compositions for 

liquidation purposes, the most important aspects in determining recovery timing are the complexity of the 

procedures and the overwork of the judicial offices. 

The main obstacles to the use of restructuring instruments indicated by banks are the high cost of the 

experts involved, the unavailability of interim finance, as well as the difficulties of coordination with non-

financial creditors (employees and providers). Less weight is attributed to the problems of coordination 

between banks and the involvement of the public sector. 

4. Conclusions  

As a consequence of the considerable length of the procedures, especially for bankruptcies, the information 

collected on the timing frame for recovery of credits shows that almost all of the recoveries take place within 

the first five years; there is no clear evidence that extending the procedures over a certain period will 

increase its effectiveness. These results suggest, on the one hand, the need for interventions that reduce 

the length of proceedings; on the other hand, the opportunity for regulatory amendments to facilitate their 

closing once the substantial economic effect has been achieved. This path has already been undertaken 

with the summer 2015 measures and could be usefully adopted. 

With regard to individual recovery instruments, interesting indications emerge from the composition with 

creditors. Despite the reforms that have taken place since 2005 and that focused to highlight its role of 

restructuring, this instrument continues to be mainly used for liquidation purposes. It plays a significant role 

in the liquidation process and the recovery rates obtained by banks with the composition are slightly higher 

than those obtained with the bankruptcy procedure. The use of instruments chosen by the parties, 

supervised by the courts for risking default companies' liquidation is, however, envisaged in many 

jurisdictions. Among restructuring instruments, instead, risking defaults composition is used less often than 

other options provided by Italian legislation and is less effective. 

More generally, the survey reveals that reorganization transactions are rarely effective: in most cases, they 

are still in place four years after their beginning. This suggests that attempts to preserve the continuity of 

business experiencing temporary difficulties require a long time, but could also indicate a dilatory use of 

debt restructuring instruments. 

Finally, the survey confirmed the importance of the availability of adequate information with regard to the 

phenomenon. The quality of bank replies has sometimes been affected by the lack of an integrated 

information system on NPL's management. This situation seems to be improving, as some groups have 

recently equipped themselves with information systems that can handle data on different procedures in an 

integrated way and according to standard criteria. In a long term perspective, the systematic creation of 

databases and the timely availability of information on NPL's appears to be crucial for their "active" 

management and to negotiate the relative transfer to third parties. 
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1  ? npdo\]g` m`a`m`i^` oj _`o`mhdi` CS \q`m\b` LNJ m\odjn \i_ ^jq`m\b` g`q`gn dn oc` lp\mo`mgt 

kp]gdnc`_ Cpmjk`\i @\ifdib ?pocjmdot &C@?' mdnf _\nc]j\m_,  
2  B`adidodjin ja _daa`m`io ^ji^`kon pn`_ di ocdn Epd_\i^` ^\i ]` ajpi_ di oc` Egjnn\mt di ?ii`s /, 
3  Q`` ^c\ko`m 3 ajm _`o\dgn, 
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/,2 Qomp^opm` 

Rc` _j^ph`io nomp^opm` ajggjrn oc` gda` ^t^g` ja LNJ h\i\b`h`io, Go no\mon rdoc oc` 

npk`mqdnjmt `sk`^o\odjin ji LNJ nom\o`bd`n di ^c\ko`m 0* rcd^c ^gjn`gt gdif oj LNJ 

bjq`mi\i^` \i_ jk`m\odjin* ^jq`m`_ di ^c\ko`m 1, Djggjrdib ocdn* oc` bpd_\i^` 

jpogdi`n dhkjmo\io \nk`^on ajm ajm]`\m\i^` om`\oh`ion* di ^c\ko`m 2* \i_ LNJ 

m`^jbidodji* di ^c\ko`m 3, Op\gdo\odq` bpd_\i^` ji LNJ kmjqdndjidib \i_ rmdo`+jaa dn 

om`\o`_ di ^c\ko`m 4 rcdg` ^jgg\o`m\g q\gp\odjin \m` \__m`nn`_ di ^c\ko`m 5,  
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0 LNJ nom\o`bt 

0,/ Npmkjn` \i_ jq`mqd`r  

?i LNJ nom\o`bt `no\]gdnc`n nom\o`bd^ j]e`^odq`n ajm cdbc LNJ ]\ifn ajm oc` odh`+

]jpi_ m`_p^odji ja LNJn jq`m m`\gdnod^ ]po npaad^d`iogt \h]dodjpn odh`+]jpi_ cjmdujin 

&LNJ m`_p^odji o\mb`on', Go ncjpg_ g\t jpo oc` ]\if�n \kkmj\^c \i_ j]e`^odq`n 

m`b\m_dib oc` `aa`^odq` h\i\b`h`io &d,`, h\sdhdn\odji ja m`^jq`md`n' \i_ pgodh\o` 

m`_p^odji ja LNJ noj^fn di \ ^g`\m* ^m`_d]g` \i_ a`\nd]g` h\ii`m ajm `\^c m`g`q\io 

kjmoajgdj, 

Rc` ajggjrdib no`kn \m` ^jind_`m`_ oj ]` oc` ^jm` ]pdg_dib ]gj^fn m`g\o`_ oj oc` 

_`q`gjkh`io \i_ dhkg`h`io\odji ja \i LNJ nom\o`bt8  

/, \nn`nndib oc` jk`m\odib `iqdmjih`io* di^gp_dib dio`mi\g LNJ ^\k\]dgdod`n* 

`so`mi\g ^ji_dodjin dhk\^odib LNJ rjmfjpo \i_ ^\kdo\g dhkgd^\odjin &n`` n`^odji 

0,0'9 

0, _`q`gjkdib oc` LNJ nom\o`bt* di^gp_dib o\mb`on di o`mhn ja _`q`gjkh`io ja 

jk`m\odji\g ^\k\]dgdod`n &lp\gdo\odq`' \i_ kmje`^o`_ LNJ m`_p^odjin &lp\iodo\odq`' 

jq`m oc` ncjmo* h`_dph \i_ gjib+o`mh odh` cjmdujin &n`` n`^odji 0,1'9 

1, dhkg`h`iodib oc` jk`m\odji\g kg\i* di^gp_dib \it i`^`nn\mt ^c\ib`n di oc` 

jmb\idn\odji\g nomp^opm` ja oc` ]\if &n`` n`^odji 0,2'9  

2, apggt `h]`__dib LNJ nom\o`bt dioj oc` h\i\b`h`io kmj^`nn`n ja oc` ]\if* \gnj 

di^gp_dib \ m`bpg\m m`qd`r \i_ di_`k`i_`io hjidojmdib &n`` n`^odji 0,3',  

Ejq`mi\i^` \nk`^on m`g\odib oj oc` LNJ nom\o`bt \m` hjnogt ^jq`m`_ di ^c\ko`m 1, 

0,0 ?nn`nndib oc` jk`m\odib `iqdmjih`io 

Si_`mno\i_dib oc` apgg ^jio`so ja oc` jk`m\odib `iqdmjih`io* ]joc dio`mi\ggt \i_ 

`so`mi\ggt* dn api_\h`io\g oj _`q`gjkdib \i \h]dodjpn t`o m`\gdnod^ LNJ nom\o`bt,  

Rc` admno kc\n` di oc` ajmhpg\odji \i_ `s`^podji ja \ ado+ajm+kpmkjn` LNJ nom\o`bt dn 

ajm oc` ]\if oj ^jhkg`o` \i \nn`nnh`io ja oc` ajggjrdib `g`h`ion8 

/, oc` dio`mi\g ^\k\]dgdod`n oj `aa`^odq`gt h\i\b`* d,`, h\sdhdn` m`^jq`md`n* \i_ 

m`_p^` LNJn jq`m \ _`adi`_ odh` cjmduji9 

0, oc` `so`mi\g ^ji_dodjin \i_ jk`m\odib `iqdmjih`io9  

1, oc` ^\kdo\g dhkgd^\odjin ja oc` LNJ nom\o`bt, 
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0,0,/ Gio`mi\g ^\k\]dgdod`n-n`ga+\nn`nnh`io 

Rc`m` \m` \ iph]`m ja f`t dio`mi\g \nk`^on oc\o diagp`i^` oc` ]\if�n i``_ \i_ \]dgdot 

oj jkodhdn` don h\i\b`h`io ja* \i_ ocpn m`_p^`* LNJn \i_ ajm`^gjn`_ \nn`on &rc`m` 

m`g`q\io', ? ocjmjpbc \i_ m`\gdnod^ n`ga+\nn`nnh`io ncjpg_ ]` k`majmh`_ oj 

_`o`mhdi` oc` n`q`mdot ja oc` ndop\odji \i_ oc` no`kn oc\o i``_ oj ]` o\f`i dio`mi\ggt 

oj \__m`nn do,  

Rc` ]\if ncjpg_ apggt pi_`mno\i_ \i_ `s\hdi`8 

" Q^\g` \i_ _mdq`mn ja oc` LNJ dnnp`8 

" oc` ndu` \i_ `qjgpodji ja don LNJ kjmoajgdjn ji \i \kkmjkmd\o` g`q`g ja 

bm\ipg\mdot* rcd^c m`lpdm`n \kkmjkmd\o` kjmoajgdj n`bh`io\odji \n jpogdi`_ 

di ^c\ko`m 19 

" oc` _mdq`mn ja LNJ di+agjrn \i_ jpo+agjrn* ]t kjmoajgdj rc`m` m`g`q\io9 

" joc`m kjo`iod\g ^jmm`g\odjin \i_ ^\pn\odjin, 

" Mpo^jh`n ja LNJ \^odjin o\f`i di oc` k\no8 

" otk`n \i_ i\opm` ja \^odjin dhkg`h`io`_* di^gp_dib ajm]`\m\i^` h`\npm`n9 

" oc` np^^`nn ja oc` dhkg`h`io\odji ja ocjn` \^odqdod`n \i_ m`g\o`_ _mdq`mn* 

di^gp_dib oc` `aa`^odq`i`nn ja ajm]`\m\i^` om`\oh`ion, 

" Mk`m\odji\g ^\k\^dod`n &kmj^`nn`n* ojjgn* _\o\ lp\gdot* GR-\pojh\odji* 

no\aa-`sk`modn`* _`^dndji h\fdib* dio`mi\g kjgd^d`n* \i_ \it joc`m m`g`q\io \m`\ 

ajm oc` dhkg`h`io\odji ja oc` nom\o`bt' ajm oc` _daa`m`io kmj^`nn no`kn diqjgq`_* 

di^gp_dib ]po ijo gdhdo`_ oj8  

" `\mgt r\midib \i_ _`o`^odji-m`^jbidodji ja LNJn9 

" ajm]`\m\i^`9 

" kmjqdndjidib9 

" ^jgg\o`m\g q\gp\odjin9 

" m`^jq`mt-g`b\g kmj^`nn-ajm`^gjnpm`9 

" h\i\b`h`io ja ajm`^gjn`_ \nn`on &da m`g`q\io'9 

" m`kjmodib \i_ hjidojmdib ja LNJn \i_ `aa`^odq`i`nn ja LNJ rjmfjpo 

njgpodjin, 

Djm `\^c ja oc` kmj^`nn no`kn diqjgq`_* di^gp_dib ocjn` gdno`_ \]jq`* ]\ifn ncjpg_ 

k`majmh \ ocjmjpbc n`ga+\nn`nnh`io oj _`o`mhdi` nom`ibocn* ndbidad^\io b\kn \i_ \it 

\m`\n ja dhkmjq`h`io m`lpdm`_ ajm oc`h oj m`\^c oc`dm LNJ m`_p^odji o\mb`on, Rc` 

m`npgodib dio`mi\g m`kjmo ncjpg_ ]` nc\m`_ rdoc oc` h\i\b`h`io ]j_t \i_ 

npk`mqdnjmt o`\hn, 
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@\ifn ncjpg_ m`k`\o jm pk_\o` m`g`q\io \nk`^on ja oc` n`ga+\nn`nnh`io \o g`\no 

\iip\ggt \i_ \gnj m`bpg\mgt n``f di_`k`i_`io `sk`mo qd`rn ji oc`n` \nk`^on da 

i`^`nn\mt, 

0,0,0 Cso`mi\g ^ji_dodjin \i_ jk`m\odji\g `iqdmjih`io 

Si_`mno\i_dib oc` ^pmm`io \i_ kjnnd]g` apopm` `so`mi\g jk`m\odib 

^ji_dodjin-`iqdmjih`io dn api_\h`io\g oj oc` `no\]gdnch`io ja \i LNJ nom\o`bt \i_ 

\nnj^d\o`_ LNJ m`_p^odji o\mb`on, P`g\o`_ _`q`gjkh`ion ncjpg_ ]` ^gjn`gt ajggjr`_ 

]t ]\ifn* rcd^c ncjpg_ pk_\o` oc`dm LNJ nom\o`bd`n \n i``_`_, Rc` ajggjrdib gdno ja 

`so`mi\g a\^ojmn ncjpg_ ]` o\f`i dioj \^^jpio ]t ]\ifn rc`i n`oodib oc`dm nom\o`bt, Go 

ncjpg_ ijo ]` n``i \n `sc\pnodq` \n joc`m a\^ojmn ijo gdno`_ ]`gjr hdbco kg\t \i 

dhkjmo\io mjg` di nk`^dad^ ^jpiomd`n jm ^dm^phno\i^`n,  

K\^mj`^jijhd^ ^ji_dodjin 

K\^mj`^jijhd^ ^ji_dodjin rdgg kg\t \ f`t mjg` di n`oodib oc` LNJ nom\o`bt \i_ \m` 

]`no di^jmkjm\o`_ di \ _ti\hd^ h\ii`m, Rcdn \gnj di^gp_`n oc` _ti\hd^n ja oc` m`\g 

`no\o` h\mf`o
4
 \i_ don nk`^dad^ m`g`q\io np]+n`bh`ion, Djm ]\ifn rdoc nk`^dad^ n`^ojm 

^ji^`iom\odjin di oc`dm LNJ kjmoajgdjn &`,b, ncdkkdib jm \bmd^pgopm`'* \ ocjmjpbc \i_ 

^jino\io \i\gtndn ja oc` n`^ojm _ti\hd^n ncjpg_ ]` k`majmh`_* oj diajmh oc` LNJ 

nom\o`bt,  

? m`_p^odji ja oc` mdnf no`hhdib amjh LNJn ^\i ]` \^cd`q`_ \i_ ncjpg_ ]` oc` \dh* 

`q`i di g`nn a\qjpm\]g` h\^mj`^jijhd^ ^ji_dodjin,
5

K\mf`o `sk`^o\odjin 

?nn`nndib oc` `sk`^o\odjin ja `so`mi\g no\f`cjg_`mn &di^gp_dib ]po ijo gdhdo`_ oj 

m\odib \b`i^d`n* h\mf`o \i\gtnon* m`n`\m^c* \i_ ^gd`ion' rdoc m`b\m_ oj \^^`ko\]g` 

LNJ g`q`gn \i_ ^jq`m\b` rdgg c`gk oj _`o`mhdi` cjr a\m \i_ cjr a\no cdbc LNJ 

]\ifn ncjpg_ m`_p^` oc`dm kjmoajgdjn, Rc`n` no\f`cjg_`mn rdgg jao`i pn` i\odji\g jm 

dio`mi\odji\g ]`i^ch\mfn \i_ k``m \i\gtndn,  

LNJ diq`nojm _`h\i_ 

Rm`i_n \i_ _ti\hd^n ja oc` _jh`nod^ \i_ dio`mi\odji\g LNJ h\mf`o ajm kjmoajgdj 

n\g`n rdgg c`gk ]\ifn h\f` diajmh`_ nom\o`bd^ _`^dndjin m`b\m_dib kmje`^odjin ji oc` 

gdf`gdcjj_ \i_ kjnnd]g` kmd^dib ja kjmoajgdj n\g`n, Fjr`q`m* diq`nojmn pgodh\o`gt kmd^` 

4  Sig`nn `skjnpm`n n`^pm`_ ]t m`\g `no\o` ^jgg\o`m\g \m` ijo m`g`q\io rdocdi oc` LNJ kjmoajgdjn, 
5  ?i `s\hkg` ja oc` o\mb`o am\h`rjmf \kkgd`_ ]t Em``f ndbidad^\io dinodopodjin dn kmjqd_`_ g\o`m di ocdn 

^c\ko`m, 
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ji \ ^\n`+]t+^\n` ]\ndn \i_ ji` ja oc` _`o`mhdi\ion ja kmd^dib dn oc` lp\gdot ja 

_j^ph`io\odji \i_ `skjnpm` _\o\ oc\o ]\ifn ^\i kmjqd_` ji oc`dm LNJ kjmoajgdjn, 

LNJ n`mqd^dib 

?ijoc`m a\^ojm oc\o hdbco diagp`i^` oc` LNJ nom\o`bt dn oc` h\opmdot ja oc` LNJ 

n`mqd^dib di_pnomt, Qk`^d\gdn`_ n`mqd^`mn ^\i ndbidad^\iogt m`_p^` LNJ h\dio`i\i^` 

\i_ rjmfjpo ^jnon, Fjr`q`m* np^c n`mqd^dib \bm``h`ion i``_ oj ]` r`gg no``m`_ \i_ 

r`gg h\i\b`_ ]t oc` ]\if,  

P`bpg\ojmt* g`b\g \i_ ep_d^d\g am\h`rjmf 

L\odji\g \n r`gg \n Cpmjk`\i \i_ dio`mi\odji\g m`bpg\ojmt* g`b\g \i_ ep_d^d\g 

am\h`rjmfn diagp`i^` oc` ]\ifn� LNJ nom\o`bt \i_ oc`dm \]dgdot oj m`_p^` LNJn, Djm 

`s\hkg`* g`b\g jm ep_d^d\g dhk`_dh`ion oj ^jgg\o`m\g `iajm^`h`io diagp`i^` \ ]\if�n 

\]dgdot oj ^jhh`i^` g`b\g kmj^``_dibn \b\dino ]jmmjr`mn jm oj m`^`dq` \nn`on di 

k\th`io ja _`]o \i_ rdgg \gnj \aa`^o ^jgg\o`m\g `s`^podji ^jnon di gj\i gjnn 

kmjqdndjidib `nodh\odjin, Rc`m`ajm`* ]\ifn ncjpg_ c\q` \ bjj_ pi_`mno\i_dib ja oc` 

k\mod^pg\mdod`n ja g`b\g kmj^``_dibn gdif`_ oj oc` LNJ rjmfjpo ajm _daa`m`io ^g\nn`n ja 

\nn`on \i_ \gnj di oc` _daa`m`io epmdn_d^odjin di rcd^c oc`t jk`m\o` rc`m` cdbc g`q`gn 

ja LNJn \m` km`n`io, Gi k\mod^pg\m* oc`t ncjpg_ \nn`nn8 oc` \q`m\b` g`iboc ja np^c 

kmj^``_dibn* oc` \q`m\b` adi\i^d\g jpo^jh`n* oc` m\if ja _daa`m`io otk`n ja 

`skjnpm`n \i_ m`g\o`_ dhkgd^\odjin ajm oc` jpo^jh` &ajm dino\i^` m`b\m_dib n`^pm`_ 

\i_ pin`^pm`_ `skjnpm`n'* oc` diagp`i^` ja oc` otk`n \i_ m\ifn ja ^jgg\o`m\g \i_ 

bp\m\io``n ji oc` jpo^jh`n &ajm dino\i^` m`g\o`_ oj n`^ji_ jm ocdm_ gd`in \i_ 

k`mnji\g bp\m\io``n'* oc` dhk\^o ja ^jinph`m kmjo`^odji dnnp`n ji g`b\g _`^dndjin 

&`nk`^d\ggt ajm m`o\dg hjmob\b` `skjnpm`n'* \i_ oc` \q`m\b` ojo\g ^jnon \nnj^d\o`_ 

rdoc g`b\g kmj^``_dibn, Dpmoc`mhjm`* oc` ^jinph`m kmjo`^odji g`b\g `iqdmjih`io 

ncjpg_ \gnj ]` ]jmi` di hdi_ \n do \gnj kg\tn \ mjg` di ^gd`io ^jhhpid^\odji \i_ 

dio`m\^odji, 

R\s dhkgd^\odjin 

L\odji\g o\s dhkgd^\odjin ja kmjqdndjidib \i_ LNJ rmdo`+jaan rdgg \gnj diagp`i^` LNJ 

Qom\o`bd`n, 

0,0,1 A\kdo\g dhkgd^\odjin ja oc` LNJ nom\o`bt 

A\kdo\g g`q`gn \i_ oc`dm kmje`^o`_ om`i_n \m` dhkjmo\io dikpon oj _`o`mhdidib oc` 

n^jk` ja LNJ m`_p^odji \^odjin \q\dg\]g` oj ]\ifn, @\ifn ncjpg_ ]` \]g` oj 

_ti\hd^\ggt hj_`g oc` ^\kdo\g dhkgd^\odjin ja oc` _daa`m`io `g`h`ion oj oc`dm LNJ 

nom\o`bt* d_`\ggt pi_`m _daa`m`io `^jijhd^ n^`i\mdjn, Rcjn` dhkgd^\odjin ncjpg_ \gnj 
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]` ^jind_`m`_ di ^jiepi^odji rdoc oc` mdnf \kk`odo` am\h`rjmf &P?D' \n r`gg \n oc` 

dio`mi\g ^\kdo\g \_`lp\^t \nn`nnh`io kmj^`nn &GA??N',  

Uc`m` ^\kdo\g ]paa`mn \m` ngdh \i_ kmjado\]dgdot gjr* cdbc LNJ ]\ifn ncjpg_ di^gp_` 

npdo\]g` \^odjin di oc`dm ^\kdo\g kg\iidib rcd^c rdgg `i\]g` \ npno\di\]g` ^g`\i+pk ja 

LNJn amjh oc` ]\g\i^` nc``o, 

0,1 B`q`gjkdib oc` LNJ nom\o`bt 

?i LNJ nom\o`bt ncjpg_ `i^jhk\nn* \o \ hdidhph* odh`+]jpi_ lp\iodo\odq` LNJ 

o\mb`on npkkjmo`_ ]t \ ^jmm`nkji_dib ^jhkm`c`indq` jk`m\odji\g kg\i, Go ncjpg_ ]` 

]\n`_ ji \ n`ga+\nn`nnh`io \i_ \i \i\gtndn ja LNJ nom\o`bt dhkg`h`io\odji 

jkodjin, Rc` LNJ nom\o`bt* di^gp_dib oc` jk`m\odji\g kg\i* ncjpg_ ]` \kkmjq`_ ]t oc` 

h\i\b`h`io ]j_t \i_ m`qd`r`_ \o g`\no \iip\ggt, 

0,1,/ Qom\o`bt dhkg`h`io\odji jkodjin 

Mi oc` ]\ndn ja oc` \]jq`+_`n^md]`_ \nn`nnh`io* ]\ifn ncjpg_ m`qd`r oc` m\ib` ja 

LNJ nom\o`bt dhkg`h`io\odji jkodjin \q\dg\]g` \i_ oc`dm m`nk`^odq` adi\i^d\g dhk\^o, 

Cs\hkg`n ja dhkg`h`io\odji jkodjin* ijo ]`dib hpop\ggt `s^gpndq`* \m`8 

" Fjg_-ajm]`\m\i^` nom\o`bt8 ? cjg_ nom\o`bt jkodji dn nomjibgt gdif`_ oj jk`m\odib 

hj_`g* ajm]`\m\i^` \i_ ]jmmjr`m \nn`nnh`io `sk`modn`* jk`m\odji\g LNJ 

h\i\b`h`io ^\k\]dgdod`n* jponjpm^dib ja n`mqd^dib \i_ rmdo`+jaa kjgd^d`n,  

" ?^odq` kjmoajgdj m`_p^odjin8 Rc`n` ^\i ]` \^cd`q`_ `doc`m ocmjpbc n\g`n \i_-jm 

rmdodib jaa kmjqdndji`_ LNJ `skjnpm`n oc\o \m` _``h`_ pim`^jq`m\]g`, Rcdn 

jkodji dn nomjibgt gdif`_ oj kmjqdndji \_`lp\^t* ^jgg\o`m\g q\gp\odjin* lp\gdot 

`skjnpm` _\o\ \i_ LNJ diq`nojm _`h\i_, 

" Ac\ib` ja `skjnpm` otk`8 Rcdn di^gp_`n ajm`^gjnpm`* _`]o oj `lpdot nr\kkdib* 

_`]o oj \nn`o nr\kkdib* jm ^jgg\o`m\g np]nodopodji, 

" J`b\g jkodjin8 Rcdn di^gp_`n dinjgq`i^t kmj^``_dibn jm jpo+ja+^jpmo njgpodjin, 

@\ifn ncjpg_ `inpm` oc\o oc`dm LNJ nom\o`bt di^gp_`n ijo epno \ ndibg` nom\o`bd^ 

jkodji ]po m\oc`m ^jh]di\odjin ja nom\o`bd`n-jkodjin oj ]`no \^cd`q` oc`dm j]e`^odq`n 

jq`m oc` ncjmo* h`_dph \i_ gjib o`mh \i_ `skgjm` rcd^c jkodjin \m` \_q\io\b`jpn 

ajm _daa`m`io kjmoajgdjn jm n`bh`ion &n`` n`^odji 1,1,0 m`b\m_dib kjmoajgdj 

n`bh`io\odji' \i_ pi_`m _daa`m`io ^ji_dodjin,  

@\ifn ncjpg_ \gnj d_`iodat h`_dph \i_ gjib+o`mh nom\o`bt jkodjin ajm LNJ 

m`_p^odjin rcd^c hdbco ijo ]` \^cd`q\]g` dhh`_d\o`gt* `,b, \ g\^f ja dhh`_d\o` LNJ 

diq`nojm _`h\i_ hdbco ^c\ib` di oc` h`_dph oj gjib o`mh, Mk`m\odji\g kg\in hdbco 

i``_ oj ajm`n`` np^c ^c\ib`n* `,b, oc` i``_ ajm `ic\i^dib oc` lp\gdot ja LNJ 

`skjnpm` _\o\ di jm_`m oj ]` m`\_t ajm apopm` diq`nojm om\in\^odjin,  
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Uc`m` ]\ifn \nn`nn oc\o oc` \]jq`+gdno`_ dhkg`h`io\odji jkodjin _j ijo kmjqd_` \i 

`aad^d`io LNJ m`_p^odji di oc` h`_dph oj gjib+o`mh cjmduji ajm ^`mo\di kjmoajgdjn* 

n`bh`ion jm di_dqd_p\g `skjnpm`n* ocdn ncjpg_ ]` ^g`\mgt m`ag`^o`_ di \i \kkmjkmd\o` 

\i_ odh`gt kmjqdndjidib \kkmj\^c, Rc` ]\if ncjpg_ rmdo` jaa gj\in rcd^c \m` _``h`_ 

oj ]` pi^jgg`^o\]g` di \ odh`gt h\ii`m, 

Ddi\ggt* do dn \^fijrg`_b`_ oc\o LNJ mdnf om\ina`m \i_ n`^pmdodn\odji om\in\^odjin ^\i 

]` ]`i`ad^d\g ajm ]\ifn di o`mhn ja api_dib* gdlpd_dot h\i\b`h`io* nk`^d\gdn\odji \i_ 

`aad^d`i^t, Fjr`q`m* oc`n` \m` pnp\ggt ^jhkg`s kmj^`nn`n \i_ ncjpg_ ]` ^ji_p^o`_ 

rdoc ^\m`, Ajin`lp`iogt* dinodopodjin r\iodib oj `ib\b` di np^c om\in\^odjin \m` 

`sk`^o`_ oj ^ji_p^o mj]pno mdnf \i\gtndn \i_ oj c\q` \_`lp\o` mdnf ^jiomjg 

kmj^`nn`n
6 &n`` ?ii`s 6 ajm hjm` _`o\dgn', 

0,1,0 R\mb`on 

@`ajm` ^jhh`i^dib oc` ncjmo oj h`_dph+o`mh o\mb`o+n`oodib kmj^`nn* ]\ifn ncjpg_ 

`no\]gdnc \ ^g`\m qd`r ja rc\o m`\nji\]g` gjib+o`mh LNJ g`q`gn \m`* ]joc ji \i 

jq`m\gg ]\ndn ]po \gnj ji \ kjmoajgdj+g`q`g ]\ndn, Go dn \^fijrg`_b`_ oc\o oc`m` dn \ 

^jind_`m\]g` \hjpio ja pi^`mo\diot \mjpi_ oc` odh`am\h`n m`lpdm`_ oj \^cd`q` oc`n` 

gjib+o`mh bj\gn* ]po oc`t \m` \i dhkjmo\io dikpo oj n`oodib \_`lp\o` ncjmo \i_ 

h`_dph+o`mh o\mb`on, @\ifn rjmfdib di o`in` h\^mj`^jijhd^ ^ji_dodjin ncjpg_ \gnj 

`skgjm` dio`mi\odji\g jm cdnojmd^ ]`i^ch\mfn di jm_`m oj _`adi` ~m`\nji\]g`� gjib+o`mh 

LNJ g`q`gn,7

Fdbc LNJ ]\ifn ncjpg_ di^gp_`* \o \ hdidhph* ^g`\mgt _`adi`_ lp\iodo\odq` o\mb`on di 

oc`dm LNJ nom\o`bt &rc`m` m`g`q\io di^gp_dib ajm`^gjn`_ \nn`on'* rcd^c ncjpg_ ]` 

\kkmjq`_ ]t oc` h\i\b`h`io ]j_t, Rc` ^jh]di\odji ja oc`n` o\mb`on ncjpg_ g`\_ oj 

\ ^ji^m`o` m`_p^odji* bmjnn \i_ i`o &ja kmjqdndjin'* ja LNJ `skjnpm`n* \o g`\no di oc` 

h`_dph o`mh, Ucdg` `sk`^o\odjin \]jpo ^c\ib`n di h\^mj`^jijhd^ ^ji_dodjin ^\i 

kg\t \ mjg` di _`o`mhdidib o\mb`o g`q`gn &da ]\n`_ ji njgd_ `so`mi\g ajm`^\non'* oc`t 

ncjpg_ ijo ]` oc` njg` _mdq`m ajm oc` `no\]gdnc`_ LNJ m`_p^odji o\mb`on,  

R\mb`on ncjpg_ ]` `no\]gdnc`_ \o g`\no \gjib oc` ajggjrdib _dh`indjin8 

" ]t odh` cjmdujin* d,`, ncjmo+o`mh &di_d^\odq` / t`\m'* h`_dph+o`mh &di_d^\odq` 1 

t`\mn' \i_ kjnnd]gt gjib+o`mh9  

" ]t h\di kjmoajgdjn &`,b, m`o\dg hjmob\b`* m`o\dg ^jinph`m* m`o\dg nh\gg ]pndi`nn`n 

\i_ kmja`nndji\gn* QKC ^jmkjm\o`* g\mb` ^jmkjm\o`* ^jhh`m^d\g m`\g `no\o`'9 

" ]t dhkg`h`io\odji jkodji ^cjn`i oj _mdq` oc` kmje`^o`_ m`_p^odji* `,b, ^\nc 

m`^jq`md`n amjh cjg_ nom\o`bt* ^jgg\o`m\g m`kjnn`nndjin* m`^jq`md`n amjh g`b\g 

kmj^``_dibn* m`q`ip`n amjh n\g` ja LNJn jm rmdo`+jaan, 

6  ?n m`lpdm`_ ajm n`^pmdodn\odjin pi_`m ?mod^g` 60&/' APB, 
7  Djm ncjmo oj h`_dph+o`mh o\mb`on dio`mi\odji\g ]`i^ch\mfn \m` g`nn m`g`q\io, 
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Djm cdbc LNJ ]\ifn* oc` LNJ o\mb`on ncjpg_ \o \ hdidhph di^gp_` \ kmje`^o`_ 

\]njgpo` jm k`m^`io\b` LNJ `skjnpm` m`_p^odji* ]joc bmjnn \i_ i`o ja kmjqdndjin* 

ijo jigt ji \i jq`m\gg ]\ndn ]po \gnj ajm oc` h\di LNJ kjmoajgdjn, Uc`m` ajm`^gjn`_ 

\nn`on \m` h\o`md\g
/.

* \ _`_d^\o`_ ajm`^gjn`_ \nn`on nom\o`bt ncjpg_ ]` _`adi`_ jm* \o 

g`\no* ajm`^gjn`_ \nn`on m`_p^odji o\mb`on ncjpg_ ]` di^gp_`_ di oc` LNJ nom\o`bt, Go 

dn \^fijrg`_b`_ oc\o \ m`_p^odji di LNCn hdbco diqjgq` \i di^m`\n` di ajm`^gjn`_ 

\nn`on ajm oc` ncjmo o`mh* k`i_dib oc` n\g` ja oc`n` \nn`on, Fjr`q`m* ocdn odh`am\h` 

ncjpg_ ]` ^g`\mgt gdhdo`_ \n oc` \dh ja ajm`^gjnpm`n dn \ odh`gt n\g` ja oc` \nn`on 

^ji^`mi`_, Rc` npk`mqdnjmt `sk`^o\odji ajm oc` q\gp\odji \i_ \kkmj\^c oj ajm`^gjn`_ 

\nn`on dn di^gp_`_ di n`^odji 5,3, Rcdn ncjpg_ ]` m`ag`^o`_ di oc` LNJ nom\o`bt,  

Rc` o\mb`on _`n^md]`_ ncjpg_ ]` \gdbi`_ rdoc hjm` bm\ipg\m jk`m\odji\g o\mb`on, ?it 

ja oc` hjidojmdib di_d^\ojmn _dn^pnn`_ di _`o\dg di n`^odji 1,3,1 ^\i ]` dhkg`h`io`_ 

\n \i \__dodji\g o\mb`o da _``h`_ \kkmjkmd\o`* `,b, m`g\o`_ oj LNJ agjrn* ^jq`m\b`* 

^\nc m`^jq`md`n* oc` lp\gdot ja ajm]`\m\i^` h`\npm`n &`,b, m`_`a\pgo m\o`n'* oc` 

no\opn ja g`b\g \^odjin jm oc` d_`iodad^\odji ja iji+qd\]g` &_`ijpi^`_' `skjnpm`n, Go 

ncjpg_ ]` `inpm`_ oc\o np^c \__dodji\g LNJ o\mb`on c\q` \i \kkmjkmd\o` aj^pn ji 

cdbc mdnf `skjnpm`n* `,b, g`b\g ^\n`n jm g\o` \mm`\mn,  

Cs\hkg` / ncjrn cdbc+g`q`g lp\iodo\odq` o\mb`on rcd^c c\q` ]``i dhkg`h`io`_ ]t 

Em``f ndbidad^\io dinodopodjin di 0./4, R\mb`on r`m` didod\ggt _`adi`_ ajm \gg h\di 

kjmoajgdjn ji \ lp\mo`mgt ]\ndn ajm oc` admno t`\m, C\^c ja oc`n` cdbc+g`q`g o\mb`on r\n 

\gnj \^^jhk\id`_ ]t \ no\i_\m_ n`o ja hjm` bm\ipg\m hjidojmdib do`hn* `,b, LNC 

m\odj \i_ ^jq`m\b` m\odj ajm R\mb`o / jm \ ]m`\f_jri ja njpm^`n ja ^jgg`^odjin ajm 

R\mb`o 1, 

?jS_b^W , 

Cs\hkg` ja cdbc+g`q`g LNJ o\mb`on dhkg`h`io`_ ]t Em``f QGn di 0./4  

KWeg^f(ad[W`fWV abWdSf[a`S^ fSdYWfe 

/ LNC Tjgph` &Emjnn' 

0 LNJ Tjgph` &Emjnn' 

1 A\nc m`^jq`md`n &^jgg`^odjin* gdlpd_\odjin \i_ n\g`n' amjh LNCn - Rjo\g \q`m\b` LNCn 

LgefS[`ST^W ea^gf[a`e(ad[W`fWV abWdSf[a`S^ fSdYWf 

2 Jj\in rdoc gjib o`mh hj_dad^\odjin - LNC kgpn N`majmhdib ajm]jmi` `skjnpm`n rdoc Jjib R`mh Kj_dad^\odjin 

;Uf[a`(ad[W`fWV abWdSf[a`S^ fSdYWfe 

3 LNC =50. _k_ ijo _`ijpi^`_ - &LNC =50. _k_ ijo _`ijpi^`_ ) _`ijpi^`_' 

4 B`ijpi^`_ gj\in ajm rcd^c g`b\g \^odji c\n ]``i didod\o`_ - Rjo\g _`ijpi^`_ gj\in 

5 ?^odq` LNC QKCn
//

 ajm rcd^c \ qd\]dgdot \i\gtndn c\n ]``i ^ji_p^o`_ di oc` g\no /0 hjiocn - ?^odq` LNC QKCn 

6 QKC \i_ Ajmkjm\o` LNC ^jhhji ]jmmjr`mn
/0

 ajm rcd^c \ ^jhhji m`nomp^opmdib njgpodji c\n ]``i dhkg`h`io`_  

7 Ajmkjm\o` LNC ajm rcd^c oc` ]\if&n' c\q` `ib\b`_ \ nk`^d\gdno ajm oc` dhkg`h`io\odji ja \ ^jhk\it m`nomp^opmdib kg\i 

/.  Djm `s\hkg` da oc` m\odj ja ajm`^gjn`_ \nn`on jq`m ojo\g gj\in kgpn ajm`^gjn`_ \nn`on dn ndbidad^\iogt 

\]jq` oc` \q`m\b` ajm CS ]\ifn c\qdib oc` jkodji oj ajm`^gjn` \nn`on, 
//  ? ^jhk\it- ]pndi`nn dn ^jind_`m`_ \n ~\^odq`� rc`i do dn ijo ~d_g`�, Rc` o`mh ~d_g` ]pndi`nn� dn ]\n`_ 

ji Em``f g\r \i_ m`a`mn oj ]pndi`nn`n rdoc ij \^odqdot _pmdib oc` m`a`m`i^` k`mdj_, 
/0  ~Ajhhji� m`a`mn oj _`]ojmn oc\o c\q` `skjnpm`n rdoc hjm` oc\i ji` ]\if, 
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@\ifn mpiidib oc` LNJ nom\o`bt kmj^`nn ajm oc` admno odh` rdgg gdf`gt c\q` \ nomjib`m 

aj^pn ji lp\gdo\odq` o\mb`on ajm oc` ncjmo+o`mh cjmduji, Rc` \dh c`m` dn oj \__m`nn oc` 

_`ad^d`i^d`n d_`iodad`_ _pmdib oc` n`ga+\nn`nnh`io kmj^`nn \i_ ocpn `no\]gdnc \i 

`aa`^odq` \i_ odh`gt LNJ h\i\b`h`io am\h`rjmf rcd^c \ggjrn oc` np^^`nnapg 

dhkg`h`io\odji ja oc` lp\iodo\odq` LNJ o\mb`on \kkmjq`_ ajm oc` h`_dph oj gjib+o`mh 

cjmduji, 

0,1,1 Mk`m\odji\g kg\i 

Rc` LNJ nom\o`bt ja \ cdbc LNJ ]\if ncjpg_ ]` npkkjmo`_ ]t \i jk`m\odji\g kg\i 

rcd^c dn \gnj \kkmjq`_ ]t oc` h\i\b`h`io ]j_t, Rc` jk`m\odji\g kg\i ncjpg_ 

^g`\mgt _`adi` cjr oc` ]\if rdgg jk`m\odji\ggt dhkg`h`io don LNJ nom\o`bt jq`m \ odh` 

cjmduji ja \o g`\no / oj 1 t`\mn &_`k`i_dib ji oc` otk` ja jk`m\odji\g h`\npm`n 

m`lpdm`_',  

Rc` LNJ jk`m\odji\g kg\i ncjpg_ ^jio\di \o \ hdidhph8 

" ^g`\m odh`+]jpi_ j]e`^odq`n \i_ bj\gn9 

" \^odqdod`n oj ]` _`gdq`m`_ ji \ n`bh`io`_ kjmoajgdj ]\ndn9 

" bjq`mi\i^` \mm\ib`h`ion di^gp_dib m`nkjind]dgdod`n \i_ m`kjmodib h`^c\idnhn 

ajm _`adi`_ \^odqdod`n \i_ jpo^jh`n9 

" lp\gdot no\i_\m_n oj `inpm` np^^`nnapg jpo^jh`n9 

" no\aadib \i_ m`njpm^` m`lpdm`h`ion9 

" m`lpdm`_ o`^cid^\g diam\nomp^opm` `ic\i^`h`io kg\i9 

" bm\ipg\m \i_ ^jinjgd_\o`_ ]p_b`o m`lpdm`h`ion ajm oc` dhkg`h`io\odji ja oc` 

LNJ nom\o`bt9  

" dio`m\^odji \i_ ^jhhpid^\odji kg\i rdoc dio`mi\g \i_ `so`mi\g no\f`cjg_`mn &`,b, 

ajm n\g`n* n`mqd^dib* `aad^d`i^t didod\odq`n `o^,', 

Rc` jk`m\odji\g kg\i ncjpg_ kpo \ nk`^dad^ aj^pn ji dio`mi\g a\^ojmn oc\o ^jpg_ km`n`io 

dhk`_dh`ion oj \ np^^`nnapg _`gdq`mt ja oc` LNJ nom\o`bt, 

0,2 Ghkg`h`iodib oc` jk`m\odji\g kg\i 

Rc` dhkg`h`io\odji ja oc` LNJ jk`m\odji\g kg\in ncjpg_ m`gt ji npdo\]g` kjgd^d`n \i_ 

kmj^`_pm`n* ^g`\m jri`mncdk \i_ npdo\]g` bjq`mi\i^` nomp^opm`n &di^gp_dib 

`n^\g\odji kmj^`_pm`n',  

?it _`qd\odjin amjh oc` kg\i ncjpg_ ]` cdbcgdbco`_ \i_ m`kjmo`_ oj oc` h\i\b`h`io 

]j_t di \ odh`gt h\ii`m rdoc \kkmjkmd\o` m`h`_d\odji \^odjin oj ]` kpo di kg\^`, 
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Qjh` cdbc LNJ ]\ifn hdbco i``_ oj di^jmkjm\o` rd_`+m\ibdib ^c\ib` h\i\b`h`io 

h`\npm`n di jm_`m oj dio`bm\o` oc` LNJ rjmfjpo am\h`rjmf \n \ f`t `g`h`io di oc` 

^jmkjm\o` ^pgopm`, 

0,3 Ch]`__dib oc` LNJ nom\o`bt 

?n `s`^podji \i_ _`gdq`mt ja oc` LNJ nom\o`bt diqjgq`n \i_ _`k`i_n ji h\it 

_daa`m`io \m`\n rdocdi oc` ]\if* do ncjpg_ ]` `h]`__`_ di kmj^`nn`n \o \gg g`q`gn ja 

\i jmb\idn\odji* di^gp_dib nom\o`bd^* o\^od^\g \i_ jk`m\odji\g, 

Giajmh\odji 

Fdbc LNJ ]\ifn ncjpg_ kpo ndbidad^\io `hkc\ndn ji ^jhhpid^\odib oj \gg no\aa oc` 

f`t ^jhkji`ion ja oc` LNJ nom\o`bt di gdi` rdoc oc` \kkmj\^c o\f`i ajm oc` 

dinodopodjin� jq`m\gg nom\o`bt \i_ qdndji, Rcdn dn `nk`^d\ggt dhkjmo\io da oc` 

dhkg`h`io\odji ja oc` LNJ nom\o`bt diqjgq`n rd_`+m\ibdib ^c\ib`n oj ]pndi`nn 

kmj^`_pm`n,  

Mri`mncdk* di^`iodq`n* h\i\b`h`io bj\gn \i_ k`majmh\i^` 

hjidojmdib  

?gg ]\ifn ncjpg_ ^g`\mgt _`adi` \i_ _j^ph`io oc` mjg`n* m`nkjind]dgdod`n \i_ ajmh\g 

m`kjmodib gdi`n ajm oc` dhkg`h`io\odji ja oc` LNJ nom\o`bt* di^gp_dib oc` jk`m\odji\g 

kg\i, 

Qo\aa \i_ h\i\b`h`io diqjgq`_ di LNJ rjmfjpo \^odqdod`n ncjpg_ ]` kmjqd_`_ rdoc 

^g`\m di_dqd_p\g &jm o`\h' bj\gn \i_ di^`iodq`n b`\m`_ ojr\m_n m`\^cdib oc` o\mb`on 

\bm``_ di oc` LNJ nom\o`bt* di^gp_dib oc` jk`m\odji\g kg\i, Rc`n` di^`iodq`n ncjpg_ 

]` `aa`^odq` \i_ ncjpg_ ijo ]` npk`mn`_`_ ]t joc`m* kjo`iod\ggt ^jiom\mt di^`iodq`n, 

P`g\o`_ m`hpi`m\odji kjgd^d`n \i_ k`majmh\i^` hjidojmdib am\h`rjmfn ncjpg_ o\f` 

oc` LNJ o\mb`on npaad^d`iogt dioj \^^jpio,  

@pndi`nn kg\i \i_ ]p_b`o 

?gg m`g`q\io ^jhkji`ion ja oc` LNJ nom\o`bt ncjpg_ ]` apggt \gdbi`_ rdoc \i_ 

dio`bm\o`_ dioj oc` ]pndi`nn kg\i \i_ ]p_b`o, Rcdn di^gp_`n* ajm `s\hkg`* oc` ^jnon 

\nnj^d\o`_ rdoc oc` dhkg`h`io\odji ja oc` jk`m\odji\g kg\i &`,b, m`njpm^`n* GR* `o^,' 

]po \gnj kjo`iod\g gjnn`n no`hhdib amjh LNJ rjmfjpo \^odqdod`n, Qjh` ]\ifn hdbco 

adi_ do pn`apg oj `no\]gdnc _`_d^\o`_ LNJ gjnn ]p_b`on ajm oc` g\oo`m oj a\^dgdo\o` 

dio`mi\g ]pndi`nn ^jiomjg \i_ kg\iidib, 
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Pdnf ^jiomjg am\h`rjmf \i_ ^pgopm`  

Rc` LNJ nom\o`bt ncjpg_ ]` apggt `h]`__`_ di oc` mdnf ^jiomjg am\h`rjmf, Gi oc\o 

^jio`so* nk`^d\g \oo`iodji ncjpg_ ]` k\d_ oj8 

" GA??N/18 ?gg m`g`q\io ^jhkji`ion ja oc` LNJ nom\o`bt ncjpg_ ]` apggt \gdbi`_ 

rdoc \i_ dio`bm\o`_ dioj oc` GA??N, Fdbc LNJ ]\ifn \m` `sk`^o`_ oj km`k\m` 

oc` lp\iodo\odq` \i_ lp\gdo\odq` \nn`nnh`io ja LNJ _`q`gjkh`ion pi_`m ]\n` 

\i_ nom`nn`_ ^ji_dodjin di^gp_dib oc` dhk\^o ji ^\kdo\g kg\iidib9 

" P?D/28 P?D \i_ LNJ nom\o`bt \m` ^gjn`gt dio`mgdif`_, Gi ocdn m`b\m_* oc`m` 

ncjpg_ ]` ^g`\mgt _`adi`_ P?D h`omd^n \i_ gdhdon \kkmjq`_ ]t oc` h\i\b`h`io 

]j_t rcd^c \m` di \gdbih`io rdoc oc` ^jm` `g`h`ion \i_ o\mb`on ajmhdib k\mo ja 

oc` LNJ nom\o`bt9 

" P`^jq`mt kg\i
/3

8 Uc`m` LNJ+m`g\o`_ di_d^\ojm g`q`gn \i_ \^odjin ajmh k\mo ja 

oc` m`^jq`mt kg\i* ]\ifn ncjpg_ `inpm` oc`t \m` di \gdbih`io rdoc oc` LNJ 

nom\o`bt o\mb`on \i_ jk`m\odji\g kg\i,  

? nomjib g`q`g ja hjidojmdib \i_ jq`mndbco ]t mdnf ^jiomjg api^odjin di m`nk`^o ja oc` 

ajmhpg\odji \i_ dhkg`h`io\odji ja oc` LNJ nom\o`bt &di^gp_dib jk`m\odji\g kg\i' 

ncjpg_ \gnj ]` `inpm`_, 

0,4 Qpk`mqdnjmt m`kjmodib  

Fdbc LNJ ]\ifn ncjpg_ m`kjmo oc`dm LNJ nom\o`bt* di^gp_dib oc` jk`m\odji\g kg\i* oj 

oc`dm Hjdio Qpk`mqdnjmt R`\hn &HQRn' di oc` admno lp\mo`m ja `\^c ^\g`i_\m t`\m, Rj 

a\^dgdo\o` ^jhk\mdnji* ]\ifn ncjpg_ \gnj np]hdo oc` no\i_\m_ o`hkg\o`* \n di^gp_`_ di 

?ii`s 5 ja ocdn bpd_\i^`* nphh\mdndib oc` lp\iodo\odq` o\mb`on \i_ oc` g`q`g ja 

kmjbm`nn h\_` di oc` k\no /0 hjiocn \b\dino kg\i, Rcdn no\i_\m_ o`hkg\o` ncjpg_ ]` 

np]hdoo`_ ji \i \iip\g ]\ndn, Rc` h\i\b`h`io ]j_t ncjpg_ \kkmjq` oc`n` 

_j^ph`ion kmdjm oj np]hdnndji oj npk`mqdnjmt \pocjmdod`n, 

Djm \ nhjjoc kmj^`nn* ]\ifn ncjpg_ ^jinpgo rdoc HQRn \o \i `\mgt no\b` di oc` LNJ 

nom\o`bt _`q`gjkh`io kmj^`nn, 

/1  ?n _`adi`_ di ?mod^g` /.6 ja Bdm`^odq` 0./1-14-CS ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg ja 04 

Hpi` 0./1* ji \^^`nn oj oc` \^odqdot ja ^m`_do dinodopodjin \i_ oc` kmp_`iod\g npk`mqdndji ja ^m`_do 

dinodopodjin \i_ diq`noh`io admhn &MH J /54* 05,4,0./1* k, 116'* fijri \n oc` APB9 n`` \gnj Egjnn\mt, 
/2  ?n _`n^md]`_ di oc` Ddi\i^d\g Qo\]dgdot @j\m_�n ~Nmdi^dkg`n ajm ?i Caa`^odq` Pdnf ?kk`odo` Dm\h`rjmf�9 

n`` \gnj Egjnn\mt, 
/3  ?n m`lpdm`_ ]t Bdm`^odq` 0./2-37-CS ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg ja /3 K\t 0./2 

`no\]gdncdib \ am\h`rjmf ajm oc` m`^jq`mt \i_ m`njgpodji ja ^m`_do dinodopodjin \i_ diq`noh`io admhn \i_ 

\h`i_dib Ajpi^dg Bdm`^odq` 60-67/-CCA* \i_ Bdm`^odq`n 0../-02-CA* 0..0-25-CA* 0..2-03-CA* 

0..3-34-CA* 0..5-14-CA* 0.//-13-CS* 0./0-1.-CS \i_ 0./1-14-CS* \i_ P`bpg\odjin &CS' Lj 

/.71-0./. \i_ &CS' Lj 426-0./0* ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg &MH J /51* 

/0,4,0./2* k, /7.'* fijri \n oc` @\if P`^jq`mt \i_ P`njgpodji Bdm`^odq` &@PPB' &Bdm`^odq` 

0./2-37-CS'9 \gnj n`` Egjnn\mt, 
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1 LNJ bjq`mi\i^` \i_ jk`m\odjin 

1,/ Npmkjn` \i_ jq`mqd`r 

Udocjpo \i \kkmjkmd\o` bjq`mi\i^` nomp^opm` \i_ jk`m\odji\g n`o+pk* ]\ifn rdgg ijo 

]` \]g` oj \__m`nn oc`dm LNJ dnnp`n di \i `aad^d`io \i_ npno\di\]g` r\t, 

Rcdn ^c\ko`m n`on jpo f`t `g`h`ion oj oc` bjq`mi\i^` \i_ jk`m\odjin ja \i LNJ 

rjmfjpo am\h`rjmf no\modib rdoc f`t \nk`^on m`g\o`_ oj no``mdib \i_ _`^dndji h\fdib 

&n`^odji 1,0', Djggjrdib ocdn* do kmjqd_`n bpd_\i^` rdoc m`b\m_ oj oc` LNJ jk`m\odib 

hj_`g &n`^odji 1,1'* dio`mi\g ^jiomjg am\h`rjmf \i_ LNJ hjidojmdib &n`^odjin 1,2 \i_ 

1,3' \i_ `\mgt r\midib kmj^`nn`n &n`^odji 1,4', 

1,0 Qo``mdib \i_ _`^dndji h\fdib 

Gi \^^jm_\i^` rdoc dio`mi\odji\g \i_ i\odji\g m`bpg\ojmt bpd_\i^`* \ ]\if�n 

h\i\b`h`io ]j_t ncjpg_ \kkmjq` \i_ hjidojm oc` dinodopodji�n nom\o`bt,/4 Djm cdbc 

LNJ ]\ifn* oc` LNJ nom\o`bt \i_ jk`m\odji\g kg\i ajmhn \ qdo\g k\mo ja oc` 

jq`m\m^cdib nom\o`bt \i_ ncjpg_ oc`m`ajm` ]` \kkmjq`_ \i_ no``m`_ ]t oc` 

h\i\b`h`io ]j_t, Gi k\mod^pg\m* oc` h\i\b`h`io ]j_t ncjpg_8 

" \kkmjq` \iip\ggt \i_ m`bpg\mgt m`qd`r oc` LNJ nom\o`bt di^gp_dib oc` 

jk`m\odji\g kg\i9 

" jq`mn`` oc` dhkg`h`io\odji ja oc` LNJ nom\o`bt9 

" _`adi` h\i\b`h`io j]e`^odq`n &di^gp_dib \ npaad^d`io iph]`m ja lp\iodo\odq` 

ji`n' \i_ di^`iodq`n ajm LNJ rjmfjpo \^odqdod`n9 

" k`mdj_d^\ggt &\o g`\no lp\mo`mgt' hjidojm kmjbm`nn h\_` di ^jhk\mdnji rdoc oc` 

o\mb`on \i_ hdg`noji`n _`adi`_ di oc` LNJ nom\o`bt* di^gp_dib oc` jk`m\odji\g 

kg\i9  

" _`adi` \_`lp\o` \kkmjq\g kmj^`nn`n ajm LNJ rjmfjpo _`^dndjin9 ajm ^`mo\di 

g\mb` LNJ `skjnpm`n ocdn ncjpg_ diqjgq` h\i\b`h`io ]j_t \kkmjq\g9  

" \kkmjq` LNJ+m`g\o`_ kjgd^d`n \i_ `inpm` oc\o oc`t \m` ^jhkg`o`gt pi_`mnojj_ 

]t oc` no\aa9 

" `inpm` npaad^d`io dio`mi\g ^jiomjgn jq`m LNJ h\i\b`h`io kmj^`nn`n &rdoc \ 

nk`^d\g aj^pn ji \^odqdod`n gdif`_ oj LNJ ^g\nndad^\odjin* kmjqdndjidib* ^jgg\o`m\g 

q\gp\odjin \i_ npno\di\]dgdot ja ajm]`\m\i^` njgpodjin'9  

/4  ?gnj n`` ~QQK npk`mqdnjmt no\o`h`io ji bjq`mi\i^` \i_ mdnf \kk`odo`� ja Hpi` 0./4 
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" c\q` npaad^d`io `sk`modn` rdoc m`b\m_ oj oc` h\i\b`h`io ja LNJn,
/5

Rc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn \m` `sk`^o`_ oj _`_d^\o` \i 

\hjpio ja oc`dm ^\k\^dot oj LNJ rjmfjpo+m`g\o`_ h\oo`mn oc\o dn kmjkjmodji\o` oj oc` 

LNJ mdnfn rdocdi oc` ]\if, 

Cnk`^d\ggt \n LNJ rjmfjpo qjgph`n kd^f pk* oc` ]\if i``_n oj `no\]gdnc \i_ 

_j^ph`io ^g`\mgt _`adi`_* `aad^d`io \i_ ^jindno`io _`^dndji+h\fdib kmj^`_pm`n, Gi 

ocdn ^jio`so* \i \_`lp\o` n`^ji_ gdi` ja _`a`i^` diqjgq`h`io ncjpg_ ]` `inpm`_ \o 

\gg odh`n, 

1,1 LNJ jk`m\odib hj_`g 

1,1,/ LNJ rjmfjpo pidon 

Q`k\m\o` \i_ _`_d^\o`_ pidon 

Gio`mi\odji\g `sk`md`i^` di_d^\o`n oc\o \ npdo\]g` LNJ jk`m\odib hj_`g dn ]\n`_ ji 

_`_d^\o`_ LNJ rjmfjpo pidon &USn' rcd^c \m` n`k\m\o` amjh pidon m`nkjind]g` ajm 

gj\i jmdbdi\odji, I`t m\odji\g`n ajm ocdn n`k\m\odji \m` oc` `gdhdi\odji ja kjo`iod\g 

^jiagd^on ja dio`m`no \i_ oc` pn` ja _`_d^\o`_ LNJ `sk`modn` amjh no\aa ocmjpbc oj 

h\i\b`h`io g`q`g, 

Fdbc LNJ ]\ifn ncjpg_ oc`m`ajm` dhkg`h`io n`k\m\o` \i_ _`_d^\o`_ LNJ USn* 

d_`\ggt no\modib amjh oc` hjh`io ja `\mgt \mm`\mn/6 ]po g\o`no ]t oc` LNJ ^g\nndad^\odji 

ja \i `skjnpm`, Rcdn n`k\m\odji ja _pod`n \kkmj\^c ncjpg_ `i^jhk\nn ijo jigt ^gd`io 

m`g\odjincdk \^odqdod`n &`,b, i`bjod\odji ja ajm]`\m\i^` njgpodjin rdoc ^gd`ion'* ]po \gnj 

oc` _`^dndji+h\fdib kmj^`nn, Gi ocdn ^jio`so* ]\ifn ncjpg_ ^jind_`m dhkg`h`iodib 

_`_d^\o`_ _`^dndji+h\fdib ]j_d`n m`g\o`_ oj LNJ rjmfjpo &`,b, LNJ ^jhhdoo``', 

Uc`m` jq`mg\kn rdoc oc` ]j_d`n* h\i\b`mn jm `sk`mon diqjgq`_ di oc` gj\i jmdbdi\odji 

kmj^`nn \m` ijo \qjd_\]g`* oc` dinodopodji\g am\h`rjmf ncjpg_ `inpm` oc\o \it 

kjo`iod\g ^jiagd^on ja dio`m`no \m` npaad^d`iogt hdodb\o`_, 

Go dn \^fijrg`_b`_ oc\o ajm njh` ]pndi`nn gdi`n jm `skjnpm`n &`,b, ocjn` m`lpdmdib 

nk`^d\g fijr+cjr'* oc` dhkg`h`io\odji ja \ apggt n`k\m\o` jmb\idn\odji\g pido h\t 

ijo ]` kjnnd]g` jm h\t m`lpdm` gjib`m k`mdj_n oj `h]`_, Gi np^c ^\n`n* dio`mi\g 

^jiomjgn ncjpg_ `inpm` \ npaad^d`io hdodb\odji ja kjo`iod\g ^jiagd^on ja dio`m`no &`,b, 

di_`k`i_`io qd`r ji \nn`nnh`io ja ]jmmjr`mn� ^m`_dorjmocdi`nn', 

/5  Gi ^`mo\di ^jpiomd`n ]\ifn c\q` no\mo`_ oj ^jin^djpngt ]pdg_ pk _`_d^\o`_ h\i\b`h`io ]j_t `sk`modn` 

ji LNJn,  
/6  Uc`m` `\mgt \mm`\mn \m` ijo h\i\b`_ n`k\m\o`gt* oc`m` ncjpg_ ]` \_`lp\o` kjgd^d`n* ^jiomjgn \i_ GR 

diam\nomp^opm` di kg\^` oj hdodb\o` oc` kjo`iod\g ^jiagd^on ja dio`m`no, 
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Rcjpbc LNJ USn ncjpg_ ]` n`k\m\o`_ amjh gj\i jmdbdi\odji pidon* \ m`bpg\m 

a``_]\^f gjjk ]`or``i ]joc api^odjin ncjpg_ ]` `no\]gdnc`_* `,b, oj `s^c\ib` oc` 

diajmh\odji i``_`_ ajm kg\iidib LNJ diagjrn jm oj nc\m` g`nnjin g`\mio amjh LNJ 

rjmfjpon oc\o \m` m`g`q\io ajm jmdbdi\odib i`r ]pndi`nn, 

?gdbih`io rdoc LNJ gda` ^t^g` 

LNJ USn ncjpg_ ]` n`o+pk o\fdib dioj \^^jpio oc` apgg LNJ gda` ^t^g`/7 oj `inpm` oc\o 

LNJ rjmfjpo \^odqdod`n \i_ ]jmmjr`m `ib\b`h`ion \m` o\dgjm`_* \gg \kkgd^\]g` 

rjmfjpo no\b`n c\q` \_`lp\o` aj^pn \i_ no\aa dn npaad^d`iogt nk`^d\gdn`_, P`g`q\io 

kc\n`n di oc` LNJ gda` ^t^g` \m`8 

" ?Sd^k SddWSde $gb fa 4+ VSke bSef VgW $VbV%%0.5 Bpmdib ocdn kc\n`* oc` aj^pn 

dn ji didod\g `ib\b`h`io rdoc oc` ]jmmjr`m ajm `\mgt m`^jq`md`n \i_ ji ^jgg`^odib 

diajmh\odji m`lpdm`_ ajm \ _`o\dg`_ \nn`nnh`io ja oc` ]jmmjr`m�n ^dm^phno\i^`n 

&`,b, adi\i^d\g kjndodji* no\opn ja gj\i _j^ph`io\odji* no\opn ja ^jgg\o`m\g* g`q`g ja 

^jjk`m\odji* `o^,', Rc` diajmh\odji ^jgg`^odji rdgg \ggjr \kkmjkmd\o` ]jmmjr`m 

n`bh`io\odji &n`` n`^odji 1,1,0'* rcd^c pgodh\o`gt _`o`mhdi`n oc` hjno npdo\]g` 

rjmfjpo nom\o`bt ajm oc` ]jmmjr`m, Rcdn kc\n` hdbco \gnj diqjgq` ncjmo+o`mh 

ajm]`\m\i^` jkodjin &n`` \gnj ^c\ko`m 2' rdoc oc` \dh ja no\]dgdndib oc` adi\i^d\g 

kjndodji ja oc` ]jmmjr`m ]`ajm` `no\]gdncdib \ npdo\]g` rjmfjpo nom\o`bt, Gi 

\__dodji* oc` ]\if ncjpg_ n``f jkodjin oj dhkmjq` don kjndodji &ajm dino\i^` ]t 

ndbidib i`r gj\i _j^ph`ion* k`ma`^odib jpono\i_dib n`^pmdot* hdidhdndib ^\nc 

g`\f\b`* o\fdib \__dodji\g n`^pmdot da \q\dg\]g`'9  

" ESfW SddWSde * KWefdgUfgd[`Y * XadTWSdS`UW
0/5 Rcdn kc\n` dn aj^pn`_ ji 

dhkg`h`iodib \i_ ajmh\gdndib m`nomp^opmdib-ajm]`\m\i^` \mm\ib`h`ion rdoc 

]jmmjr`mn, Rc`n` m`nomp^opmdib-ajm]`\m\i^` \mm\ib`h`ion ncjpg_ ]` kpo dioj 

kg\^` jigt rc`m` oc` ]jmmjr`m \aajm_\]dgdot \nn`nnh`io ^ji^gp_`_ oc\o qd\]g` 

m`nomp^opmdib jkodjin di_``_ `sdno &n`` \gnj ^c\ko`m 2', Njno ^jhkg`odji ja \ 

m`nomp^opmdib-ajm]`\m\i^` \mm\ib`h`io oc` ]jmmjr`m ncjpg_ ]` ^jino\iogt 

hjidojm`_ ajm \ ^g`\mgt _`adi`_ hdidhph k`mdj_ &m`^jhh`i_`_ oj ]` \gdbi`_ 

rdoc oc` ^pm` k`mdj_ di oc` C@? _`adidodji ja LNC* d,`, \o g`\no / t`\m'* bdq`i 

oc`dm di^m`\n`_ mdnf* ]`ajm` oc`t ^\i `q`iop\ggt ]` om\ina`mm`_ jpo ja oc` LNJ 

USn da ij apmoc`m LNJ omdbb`mn \m` j]n`mq`_ &n`` \gnj ^c\ko`m 3', 

" E[cg[VSf[a` * VWTf dWUahWdk * ^WYS^ USeWe * XadWU^aegdW5 Rcdn kc\n` aj^pn`n 

ji ]jmmjr`mn ajm rcjh ij qd\]g` ajm]`\m\i^` njgpodjin ^\i ]` ajpi_ _p` oj oc` 

]jmmjr`m�n adi\i^d\g ^dm^phno\i^`n jm ^jjk`m\odji g`q`g, Gi np^c ^\n`n* ]\ifn 

ncjpg_ didod\ggt k`majmh \ ^jno+]`i`ado \i\gtndn ja oc` _daa`m`io gdlpd_\odji jkodjin 

di^gp_dib di+^jpmo \i_ jpo+ja+^jpmo kmj^`_pm`n, @\n`_ ji ocdn \i\gtndn* ]\ifn 

ncjpg_ nk``_dgt kmj^``_ rdoc oc` ^cjn`i gdlpd_\odji jkodji, B`_d^\o`_ g`b\g \i_ 

/7  Rcdn \gnj `i^jhk\nn`n \nn`on ijo o`^cid^\ggt ^g\nndad`_ \n LNCn np^c \n `\mgt \mm`\mn* ajm]jmi` 

`skjnpm`n jm ajm`^gjn`_ \nn`on } rcd^c kg\t \i `nn`iod\g mjg` di oc` LNJ rjmfjpo kmj^`nn, 
0.  Sigdf`gt+oj+k\t `skjnpm`n ^jpg_ ]` k\mo ja `doc`m `\mgt \mm`\mn jm m`nomp^opmdib pidon* _`k`i_dib ji oc` 

^jhkg`sdot, 
0/  Q`` ajjoijo` 0., 
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]pndi`nn gdlpd_\odji `sk`modn` dn ^mp^d\g ajm ocdn kc\n` ja oc` LNJ gda` ^t^g`, 

@\ifn oc\o \m` `ib\b`_ di `so`indq` pn` ja `so`mi\g `sk`mon c`m` ncjpg_ 

`inpm` oc\o npaad^d`io dio`mi\g ^jiomjg h`^c\idnhn \m` di kg\^` oj `inpm` \i 

`aa`^odq` \i_ `aad^d`io gdlpd_\odji kmj^`nn, ?b`_ LNJ noj^f ncjpg_ ]` bdq`i 

nk`^d\g \oo`iodji di ocdn m`b\m_, ? _`_d^\o`_ _`]o m`^jq`mt kjgd^t ncjpg_ ^jio\di 

bpd_\i^` ji oc` gdlpd_\odji kmj^`_pm`n &n`` \gnj ?ii`s 3', 

" FS`SYW_W`f aX XadWU^aeWV SeeWfe $ad afZWd SeeWfe efW__[`Y Xda_ GIEe% 

Fdbc LNJ ]\ifn ncjpg_ n`o pk _daa`m`io USn ajm oc` _daa`m`io kc\n`n ja oc` LNJ gda` 

^t^g` \i_ \gnj ajm _daa`m`io kjmoajgdjn da \kkmjkmd\o`, Go dn ^mp^d\g oj dhkg`h`io \ ^g`\m 

ajmh\g _`adidodji ja ~c\i_+jq`m� omdbb`m rcd^c _`n^md]`n rc`i \i `skjnpm` dn hjq`_ 

amjh oc` m`bpg\m-]pndi`nn \n pnp\g m`g\odjincdk h\i\b`m oj oc` LNJ USn \i_ amjh 

oc` h\i\b`h`io m`nkjind]dgdot ja ji` LNJ US oj \ijoc`m, Rc` omdbb`m g`q`gn ncjpg_ 

]` ^g`\mgt _`adi`_ \i_ jigt \ggjr oc` \kkgd^\odji ja h\i\b`h`io _dn^m`odji pi_`m 

nomd^ogt d_`iodad`_ ^dm^phno\i^`n \i_ ^ji_dodjin,  

?jS_b^W -

Cs\hkg` ja \i LNJ US nomp^opm` \i_ omdbb`mn dhkg`h`io`_ ]t \ hd_+ndu`_ ]\if 

Udocdi oc` di_dqd_p\g LNJ USn* hjm` nk`^d\gdn\odji dn jao`i pn`apg ]\n`_ ji oc` 

_daa`m`io LNJ rjmfjpo \kkmj\^c`n m`lpdm`_ k`m m`g`q\io ]jmmjr`m n`bh`io &n`` 

n`^odji 1,1,0', Kjidojmdib \i_ lp\gdot \nnpm\i^` kmj^`nn`n ncjpg_ ]` npaad^d`iogt 

o\dgjm`_ oj oc`n` np]nomp^opm`n, 

? _`_d^\o`_ \mm`\mn h\i\b`h`io kjgd^t ncjpg_ ^jio\di bpd_\i^` ji oc` jq`m\gg LNJ 

rjmfjpo kmj^`_pm`n \i_ m`nkjind]dgdod`n* di^gp_dib c\i_+jq`m omdbb`mn &n`` \gnj 

?ii`s 3', 
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KWfS[^ Ugefa_Wde =a__WdU[S^ Ugefa_Wde

x Sin`^pm`_ `skjnpm` = CSP 3.f 
x Pdnf ^mdo m̀dji ja `\mgt r\midib gdno

x Ng\^`_ ji mdnf gdno

x Cskjnpm  ̀ = CSP /. f 
x ?o g`\no 0 m`hdi_ m̀n ajm jq̀ m_p  ̀ k\th`io

KWefdgUfgd[`Y

x Sin`^pm`_ `skjnpm  ̀ = CSP 03.f \i_ NB n^jmdib = /1
x Qk`^dad^ kmjqdndji = CSP 03.f

x Moc m̀ ,̀b, ^m`_dojmn no` m̀dib h` òdibn

x Ajhkg`s m ò\dg ^pnojh m̀ `skjnpm`n

E[cg[VSf[a`

x @\ifmpko^t jm h`\npm  ̀ pinp^^`nnapgx @\ifmpko^t jm h`\npm  ̀ pinp^^`nnapg
x Cskjnpm`n ; CSP /.. rmdoo`i jaa _dm`^ogt

C`fW`e[hW ̂ aS` _S`SYW_W`f
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Cs\hkg` 0 ncjrn \i `s\hkg` ja \i LNJ US nomp^opm` \n dhkg`h`io`_ ]t \ hd_+

ndu`_ ndbidad^\io dinodopodji* di^gp_dib oc` omdbb`mn \kkgd`_ oj _`o`mhdi` oc` 

\kkmjkmd\o` LNJ US ajm `\^c ]jmmjr`m, Go ncjrn oc\o ocdn ]\if c\n \nn`nn`_ do \n 

]`dib hjm` \kkmjkmd\o` oj f``k `\mgt \mm`\mn di oc` ^jhh`m^d\g kjmoajgdj rdoc oc` 

m`bpg\m h\mf`o jk`m\odjin-m`g\odjincdk h\i\b`mn rcdg` ]jmmjr`mn ja \gg joc`m LNJ 

`skjnpm`n \m` h\i\b`_ ]t n`k\m\o` \i_ _`_d^\o`_ LNJ USn, Ajhh`m^d\g 

m`nomp^opmdibn \i_ ^jhkg`s m`o\dg m`nomp^opmdibn \m` _`\go rdoc ]t oc` n\h` pido, 

R\dgjmdib oj kjmoajgdj nk`^dad^dod`n 

Uc`i _`ndbidib \i \kkmjkmd\o` LNJ US nomp^opm`* ]\ifn ncjpg_ o\f` dioj \^^jpio 

oc` nk`^dad^dod`n ja oc`dm h\di LNJ kjmoajgdjn \n \gnj ncjri di oc` `s\hkg` di 

Cs\hkg` 0, 

Djm h\o`md\g m`o\dg LNJ kjmoajgdjn \ njh`rc\o di_pnomd\gdn`_ kmj^`nn ^jpg_ ]` 

\kkgd`_* `,b, pndib \ ^jio\^o ^`iom` di oc` `\mgt \mm`\mn kc\n` rcd^c rdgg ]` 

m`nkjind]g` ajm oc` h\sdhdn\odji ja `\mgt \mm`\mn ^jgg`^odjin &n`` `s\hkg` di 

Cs\hkg` 1', Go dn dhkjmo\io* ocjpbc* oj `inpm` oc\o `q`i di di_pnomd\gdn`_ \kkmj\^c`n 

LNJ US no\aa c\q` \^^`nn oj nk`^d\gdnon rc`i m`lpdm`_* `,b, ajm hjm` ^jhkg`s 

m`g\odjincdkn jm kmj_p^on, 

?jS_b^W .

Cs\hkg` ja \ m`o\dg ^jio\^o ^`iom` di oc` `\mgt \mm`\mn kc\n` 
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Djm ^jmkjm\o` LNJ kjmoajgdjn* m`g\odjincdk h\i\b`h`io m\oc`m oc\i di_pnomd\gdn`_ 

\kkmj\^c`n \m` pnp\ggt \kkgd`_* rdoc \ nomjib n`^ojmd\g nk`^d\gdn\odji ja LNJ US 

no\aa, Djm njg` om\_`mn \i_ hd^mj+QKCn* \ ^jh]di\odji ja di_pnomd\gdn`_ `g`h`ion \i_ 

m`g\odjincdk \kkmj\^c`n n``hn m`lpdm`_,  

1,1,0 Njmoajgdj n`bh`io\odji 

? npdo\]g` jk`m\odib hj_`g dn ]\n`_ ji \i\gtndib oc` ]\if�n LNJ kjmoajgdj rdoc \ 

cdbc _`bm`` ja bm\ipg\mdot* m`npgodib di ^g`\mgt _`adi`_ ]jmmjr`m n`bh`ion, ? 

i`^`nn\mt km`^ji_dodji ajm ocdn \i\gtndn &kjmoajgdj n`bh`io\odji' dn oc` _`q`gjkh`io 

ja \kkmjkmd\o` h\i\b`h`io diajmh\odji &KG' ntno`hn \i_ \ npaad^d`iogt cdbc _\o\ 

lp\gdot,  

Njmoajgdj n`bh`io\odji `i\]g`n oc` ]\if oj bmjpk ]jmmjr`mn rdoc ndhdg\m 

^c\m\^o`mdnod^n m`lpdmdib ndhdg\m om`\oh`ion* `,b, m`nomp^opmdib njgpodjin jm gdlpd_\odji 

\kkmj\^c`n, Apnojhdn`_ kmj^`nn`n \m` oc`i _`ndbi`_ ajm `\^c n`bh`io rdoc 

_`_d^\o`_ `sk`mo o`\hn o\fdib jri`mncdk ja oc` n`bh`ion,  

F\qdib m`b\m_ oj oc` kmdi^dkg` ja kmjkjmodji\gdot \i_ oc` i\opm` ja oc` ]\if�n kjmoajgdj* 

n`bh`io\odji ^\i ]` ^ji_p^o`_ ]t o\fdib hpgodkg` ]jmmjr`mn� ^c\m\^o`mdnod^n dioj 

^jind_`m\odji, Q`bh`io\odjin ncjpg_ c\q` \ pn`apg kpmkjn`* h`\idib oc\o _daa`m`io 

n`bh`ion ncjpg_ b`i`m\ggt omdbb`m _daa`m`io om`\oh`ion ]t oc` LNJ USn jm _`_d^\o`_ 

o`\hn rdocdi ocjn` pidon,  

Djm ^jmkjm\o` LNJ kjmoajgdjn* ajm dino\i^`* n`bh`io\odji ]t \nn`o ^g\nn jm n`^ojm dn 

gdf`gt oj ]` \ f`t _mdq`m ajm LNJ US nk`^d\gdn\odji* d,`, ^jhh`m^d\g m`\g `no\o`* g\i_ 

\i_ _`q`gjkh`io* ncdkkdib* om\_dib ]pndi`nn`n* `o^, Rc`n` kjmoajgdjn ncjpg_ oc`i ]` 

apmoc`m n`bh`io`_ ]t oc` kmjkjn`_ LNJ m`njgpodji nom\o`bt \i_ oc` g`q`g ja adi\i^d\g 

_daad^pgod`n oj `inpm` oc\o oc` rjmfjpo \^odqdod`n \m` npaad^d`iogt aj^pn`_, @jmmjr`mn 

jk`m\odib di oc` n\h` n`^ojm rdgg o`i_ oj c\q` ndhdg\m otk`n ja ^m`_do a\^dgdod`n rcd^c 

hdbco \ggjr oc` dinodopodji oj _`q`gjk nk`^dad^ m`nomp^opmdib kmj_p^on ajm oc` m`nk`^odq` 

n`^ojmd\g n`bh`ion, 

? gdno ja kjo`iod\g n`bh`io\odji ^mdo`md\ ajm m`o\dg LNJ kjmoajgdjn dn ^jio\di`_ di 

?ii`s 0, 

1,1,1 Fph\i m`njpm^`n 

Nmjkjmodji\gdot ja oc` LNJ jmb\idn\odji 

?gg ]\ifn i``_ oj c\q` di kg\^` \i \kkmjkmd\o` \i_ kmjkjmodji\o` jmb\idn\odji 

m`g\odq` oj oc`dm ]pndi`nn hj_`g \i_ o\fdib dioj \^^jpio oc`dm mdnfn* di^gp_dib mdnfn 

no`hhdib amjh LNJn, Fdbc LNJ ]\ifn \m` oc`m`ajm` `sk`^o`_ oj _`qjo` \i 

\kkmjkmd\o` \i_ kmjkjmodji\o` \hjpio ja h\i\b`h`io \oo`iodji \i_ m`njpm^`n oj oc` 

rjmfjpo ja ocjn` LNJn \i_ oj oc` dio`mi\g ^jiomjgn ja m`g\o`_ kmj^`nn`n, Go ncjpg_ ]` 
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ijo`_ oc\o rcdg` oc`m` hdbco ]` njh` mjjh ajm nc\mdib h\i\b`h`io \i_ m`njpm^`n 

rdoc joc`m k\mon ja oc` q\gp` ^c\di &`,b, gj\i jmdbdi\odji'* np^c jq`mg\kn ncjpg_ ]` 

^\m`apggt ^jind_`m`_ amjh oc` kjdion ja qd`r ja ^jiagd^on ja dio`m`no \i_ npaad^d`io 

nk`^d\gdn\odji \n _dn^pnn`_ \]jq`,  

@\n`_ ji oc` kmjkjmodji\gdot ^mdo`md\ \i_ oc` adi_dibn ja oc` ]\if�n LNJ n`ga+

\nn`nnh`io ji ^\k\]dgdod`n* \n di^gp_`_ di ^c\ko`m 0* cdbc LNJ ]\ifn ncjpg_ 

m`bpg\mgt m`qd`r oc` \_`lp\^t ja oc`dm dio`mi\g \i_ `so`mi\g LNJ rjmfjpo m`njpm^`n 

\i_ m`bpg\mgt _`o`mhdi` oc`dm ^\k\^dot i``_n, ?n k\mo ja ocdn* ^`mo\di ]`i^ch\mfn 

&`,b, rjmfjpo \^^jpion k`m apgg+odh` `lpdq\g`io `hkgjt``' ^\i ]` n`o \i_ hjidojm`_, 

?it no\aadib b\kn \mdndib ncjpg_ ]` \__m`nn`_ di \ nk``_t a\ncdji, Edq`i oc` 

`som\jm_di\mt i\opm` ja oc` LNJ rjmfjpo \^odqdod`n* ]\ifn hdbco ^cjjn` oj pn` ads`_ 

o`mh ^jiom\^on* dio`mi\g-`so`mi\g jponjpm^dib jm ejdio q`iopm`n ajm LNJ rjmfjpo 

\^odqdod`n, Gi oc` `q`io oc\o `so`mi\g jponjpm^dib dn pn`_* ]\ifn ncjpg_ c\q` 

_`_d^\o`_ `sk`mon oj ^gjn`gt ^jiomjg \i_ hjidojm oc` `aa`^odq`i`nn \i_ `aad^d`i^t ja 

oc` jponjpm^`_ \^odqdod`n,
00

Csk`modn` \i_ `sk`md`i^` 

@\ifn ncjpg_ ]pdg_ pk oc` m`g`q\io `sk`modn` m`lpdm`_ ajm oc` _`adi`_ LNJ jk`m\odib 

hj_`g* di^gp_dib oc` LNJ USn \i_ ^jiomjg api^odjin, Uc`m`q`m kjnnd]g`* m`njpm^`n 

rdoc _`_d^\o`_ LNJ `sk`modn` \i_ `sk`md`i^` ncjpg_ ]` cdm`_ ajm f`t LNJ rjmfjpo 

o\nfn, Uc`i ocdn dn ijo kjnnd]g` ]\ifn ncjpg_ kpo \i `q`i cdbc`m `hkc\ndn ji 

dhkg`h`iodib \_`lp\o` _`_d^\o`_ LNJ om\didib \i_ no\aa _`q`gjkh`io kg\in oj 

lpd^fgt ]pdg_ di+cjpn` `sk`modn` pndib \q\dg\]g` o\g`io,
01

Uc`m` do dn ijo kjnnd]g` jm `aad^d`io oj ]pdg_ di+cjpn` `sk`modn` \i_ diam\nomp^opm`* oc` 

LNJ USn ncjpg_ c\q` `\nt \^^`nn oj lp\gdad`_ di_`k`i_`io `so`mi\g m`njpm^`n 

&np^c \n kmjk`mot \kkm\dn`mn* g`b\g \_qdnjmn* ]pndi`nn kg\ii`mn* di_pnomt `sk`mon' jm 

oj ocjn` k\mon ja oc` LNJ rjmfjpo \^odqdod`n rcd^c \m` jponjpm^`_ oj _`_d^\o`_ LNJ 

n`mqd^dib ^jhk\id`n, 

N`majmh\i^` h\i\b`h`io 

Djm LNJ US no\aa* di_dqd_p\g &da \_`lp\o`' \i_ o`\h k`majmh\i^` ncjpg_ ]` 

hjidojm`_ \i_ h`\npm`_ ji \ m`bpg\m ]\ndn, Djm ocdn kpmkjn`* \i \kkm\dn\g ntno`h 

o\dgjm`_ oj oc` m`lpdm`h`ion ja oc` LNJ USn ncjpg_ ]` dhkg`h`io`_ di \gdbih`io 

00  ?it jponjpm^dib ja LNJn ncjpg_ ]` h\_` di \^^jm_\i^` rdoc oc` b`i`m\g m`lpdm`h`ion \i_ Epd_`gdi`n 

ji oc` jponjpm^dib ja \^odqdod`n ]t ]\ifn ja oc` Cpmjk`\i @\ifdib ?pocjmdot &C@?', 
01  LNJ+m`g\o`_ om\didib \i_ _`q`gjkh`io kg\in ncjpg_ di^gp_` oc` ajggjrdib \nk`^on rc`m` \kkmjkmd\o`8 

i`bjod\odib nfdggn* _`\gdib rdoc _daad^pgo ]jmmjr`mn* bpd_\i^` ji dio`mi\g LNJ kjgd^d`n \i_ kmj^`_pm`n* 

_daa`m`io ajm]`\m\i^` \kkmj\^c`n* pi_`mno\i_dib oc` gj^\g g`b\g am\h`rjmf* j]o\didib k`mnji\g \i_ 

adi\i^d\g diajmh\odji amjh ^gd`ion* ^ji_p^odib ]jmmjr`m \aajm_\]dgdot \nn`nnh`ion &o\dgjm`_ oj _daa`m`io 

]jmmjr`m n`bh`ion' \i_ \it joc`m \nk`^o oc\o dn m`g`q\io oj `inpm` oc` ^jmm`^o dhkg`h`io\odji ja oc` 

LNJ nom\o`bt \i_ don jk`m\odji\g kg\in, Rc` h\ejm _daa`m`i^` di oc` mjg` \i_ nfdggn m`lpdm`_ ]`or``i \ 

m`g\odjincdk h\i\b`m mjg` di \i LNJ US \i_ \ m`g\odjincdk h\i\b`m mjg` ji \ k`majmhdib kjmoajgdj 

ncjpg_ ]` m`ag`^o`_ di oc` om\didib am\h`rjmf, 
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rdoc oc` jq`m\gg LNJ nom\o`bt \i_ jk`m\odji\g kg\i, Dpmoc`m oj lp\iodo\odq` `g`h`ion 

gdif`_ oj oc` ]\if�n LNJ o\mb`on \i_ hdg`noji`n &kmj]\]gt rdoc \ nomjib aj^pn ji oc` 

`aa`^odq`i`nn ja rjmfjpo \^odqdod`n'* oc` \kkm\dn\g ntno`h h\t di^gp_` lp\gdo\odq` 

h`\npm`h`ion np^c \n g`q`g ja i`bjod\odjin ^jhk`o`i^t* o`^cid^\g \]dgdod`n m`g\odib 

oj oc` \i\gtndn ja oc` adi\i^d\g diajmh\odji \i_ _\o\ m`^`dq`_* nomp^opmdib ja 

kmjkjn\gn* lp\gdot ja m`^jhh`i_\odjin* jm hjidojmdib ja m`nomp^opm`_ ^\n`n, 

Go ncjpg_ \gnj ]` `inpm`_ oc\o oc` cdbc`m _`bm`` ja ^jhhdoh`io &`,b, jpond_` ja 

m`bpg\m rjmfdib cjpmn' pnp\ggt m`lpdm`_ ja LNJ US no\aa dn npaad^d`iogt m`ag`^o`_ di oc` 

\bm``_ rjmfdib ^ji_dodjin* m`hpi`m\odji kjgd^d`n* di^`iodq`n \i_ k`majmh\i^` 

h\i\b`h`io am\h`rjmf, 

Rc` k`majmh\i^` h`\npm`h`io am\h`rjmf ajm cdbc LNJ ]\ifn� h\i\b`h`io ]j_d`n 

\i_ m`g`q\io h\i\b`mn ncjpg_ di^gp_` nk`^dad^ di_d^\ojmn gdif`_ oj oc` o\mb`on 

_`adi`_ di oc` LNJ nom\o`bt \i_ jk`m\odji\g kg\i, Rc` dhkjmo\i^` ja oc` m`nk`^odq` 

r`dbco bdq`i oj oc`n` di_d^\ojmn rdocdi oc` jq`m\gg k`majmh\i^` h`\npm`h`io 

am\h`rjmfn ncjpg_ ]` kmjkjmodji\o` oj oc` n`q`mdot ja oc` LNJ dnnp`n a\^`_ ]t oc` 

]\if, 

Ddi\ggt* bdq`i oc\o oc` dhkjmo\io mjg` ja `aad^d`io \__m`nndib ja km`+\mm`\mn dn \ f`t 

_mdq`m ajm oc` m`_p^odji ja LNJ diagjrn* \ nomjib ^jhhdoh`io ja m`g`q\io no\aa 

m`b\m_dib oc` \__m`nndib ja `\mgt r\midibn ncjpg_ \gnj ]` ajno`m`_ ocmjpbc oc` 

m`hpi`m\odji kjgd^t \i_ di^`iodq`n am\h`rjmf,  

1,1,2 R`^cid^\g m`njpm^`n 

Mi` ja oc` f`t np^^`nn a\^ojmn ajm oc` np^^`nnapg dhkg`h`io\odji ja \it LNJ 

nom\o`bt jkodji dn \i \_`lp\o` o`^cid^\g diam\nomp^opm`, Gi ocdn ^jio`so* do dn dhkjmo\io 

oc\o \gg LNJ+m`g\o`_ _\o\ dn ^`iom\ggt nojm`_ di mj]pno \i_ n`^pm`_ GR ntno`hn, B\o\ 

ncjpg_ ]` ^jhkg`o` \i_ pk+oj+_\o` ocmjpbcjpo oc` LNJ rjmfjpo kmj^`nn,  

?i \_`lp\o` o`^cid^\g diam\nomp^opm` ncjpg_ `i\]g` LNJ USn oj8 

" C\ndgt \^^`nn \gg m`g`q\io _\o\ \i_ _j^ph`io\odji di^gp_dib8 

" ^pmm`io LNJ \i_ `\mgt \mm`\mn ]jmmjr`m diajmh\odji di^gp_dib \pojh\o`_ 

ijodad^\odjin di oc` ^\n` ja pk_\o`n9 

" `skjnpm` \i_ ^jgg\o`m\g-bp\m\io`` diajmh\odji gdif`_ oj oc` ]jmmjr`m jm 

^jii`^o`_ ^gd`ion9  

" hjidojmdib-_j^ph`io\odji ojjgn rdoc oc` GR ^\k\]dgdod`n oj om\^f 

ajm]`\m\i^` k`majmh\i^` \i_ `aa`^odq`i`nn9 

" no\opn ja rjmfjpo \^odqdod`n \i_ ]jmmjr`m dio`m\^odji \n r`gg \n _`o\dgn ji 

ajm]`\m\i^` h`\npm`n \bm``_ `o^,9 

" ajm`^gjn`_ \nn`on &rc`m` m`g`q\io'9 

" om\^f`_ ^\nc agjrn ja oc` gj\i \i_ ^jgg\o`m\g9 
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" njpm^`n ja pi_`mgtdib diajmh\odji \i_ ^jhkg`o` pi_`mgtdib _j^ph`io\odji9 

" \^^`nn oj ^`iom\g ^m`_do m`bdno`mn* g\i_ m`bdno`mn \i_ joc`m m`g`q\io `so`mi\g 

_\o\ njpm^`n rc`m` o`^cid^\ggt kjnnd]g`, 

" Caad^d`iogt kmj^`nn \i_ hjidojm LNJ rjmfjpo \^odqdod`n di^gp_dib8 

" \pojh\o`_ rjmfagjrn ocmjpbcjpo oc` `iodm` LNJ gda` ^t^g`9 

" \pojh\o`_ hjidojmdib kmj^`nn &~om\^fdib ntno`h�' ajm oc` gj\i no\opn 

`inpmdib \ ^jmm`^o ag\bbdib ja iji+k`majmhdib \i_ ajm]jmi` `skjnpm`n9 

" di_pnomd\gdn`_ ]jmmjr`m ^jhhpid^\odji \kkmj\^c`n* `,b, ocmjpbc ^\gg 

^`iom`n &di^gp_dib dio`bm\o`_ ^\m_ k\th`io ntno`h njaor\m` ji \gg \b`io 

_`nfojkn' jm dio`mi`o &`,b, adg` nc\mdib ntno`h'9 

" di^jmkjm\o`_ `\mgt r\midib ndbi\gn &n`` \gnj n`^odji 1,3'9 

" \pojh\o`_ m`kjmodib ocmjpbcjpo oc` LNJ rjmfjpo gda`^t^g` ajm LNJ US 

h\i\b`h`io* oc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn \n r`gg 

\n oc` m`bpg\ojm9 

" k`majmh\i^` \i\gtndn ja rjmfjpo \^odqdod`n ]t LNJ US* np]+o`\h \i_ 

`sk`mo &`,b, ^pm`-np^^`nn m\o`* mjggjq`m diajmh\odji* `aa`^odq`i`nn ja 

m`nomp^opmdib jkodjin jaa`m`_* ^\nc ^jgg`^odji m\o`* qdio\b` \i\gtndn ja ^pm` 

m\o`n* kmjhdn`n f`ko m\o` \o ^\gg ^`iom`* `o^,'9 

" `qjgpodji hjidojmdib ja kjmoajgdj&n' - np]+kjmoajgdj&n' - ^jcjmon - di_dqd_p\g 

]jmmjr`mn, 

" B`adi`* \i\gtn` \i_ h`\npm` LNJn \i_ m`g\o`_ ]jmmjr`mn8 

" m`^jbidn` LNJn \i_ h`\npm` dhk\dmh`ion9 

" k`majmh npdo\]g` LNJ n`bh`io\odji \i\gtndn \i_ nojm` jpo^jh`n ajm `\^c 

]jmmjr`m9  

" npkkjmo oc` \nn`nnh`io ja oc` ]jmmjr`m�n k`mnji\g _\o\* adi\i^d\g kjndodji 

\i_ m`k\th`io \]dgdot &]jmmjr`m \aajm_\]dgdot \nn`nnh`io'* \o g`\no ajm iji+

^jhkg`s ]jmmjr`mn9 

" ^ji_p^o ^\g^pg\odjin ja &d' oc` i`o km`n`io q\gp` \i_ &dd' oc` dhk\^o ji oc` 

^\kdo\g kjndodji ja oc` ]\if ajm `\^c m`nomp^opmdib jkodji \i_-jm \it gdf`gt 

m`nomp^opmdib kg\i pi_`m \it m`g`q\io g`bdng\odji &`,b, ajm`^gjnpm`n g\r* 

dinjgq`i^t g\rn' ajm `\^c ]jmmjr`m, 

Rc` \_`lp\^t ja o`^cid^\g diam\nomp^opm`* di^gp_dib _\o\ lp\gdot* ncjpg_ ]` \nn`nn`_ 

]t \i di_`k`i_`io api^odji ji \ m`bpg\m ]\ndn &ajm dino\i^` dio`mi\g jm `so`mi\g 

\p_do', 
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1,2 Ajiomjg am\h`rjmf 

@\ifn* `nk`^d\ggt cdbc LNJ ]\ifn* ncjpg_ dhkg`h`io `aa`^odq` \i_ `aad^d`io ^jiomjg 

kmj^`nn`n ajm oc` LNJ rjmfjpo am\h`rjmf* di jm_`m oj `inpm` apgg \gdbih`io ]`or``i 

oc` LNJ nom\o`bt \i_ jk`m\odji\g kg\i ji oc` ji` c\i_* \i_ oc` ]\if�n jq`m\gg 

]pndi`nn nom\o`bt &di^gp_dib LNJ nom\o`bt \i_ jk`m\odji\g kg\i' \i_ mdnf \kk`odo` ji 

oc` joc`m c\i_, Uc`m` oc`n` ^jiomjgn _`o`^o r`\fi`nn`n* kmj^`_pm`n ncjpg_ ]` di 

kg\^` di jm_`m oj \__m`nn oc`h di \ odh`gt \i_ `aa`^odq` h\ii`m, 

Rc` ^jiomjg am\h`rjmf ncjpg_ diqjgq` \gg ocm`` gdi`n ja _`a`i^`, Rc` mjg`n ja oc` 

_daa`m`io api^odjin diqjgq`_ ncjpg_ ]` \nndbi`_ \i_ _j^ph`io`_ ^g`\mgt oj \qjd_ 

b\kn jm jq`mg\kn, I`t jpo^jh`n ja n`^ji_ \i_ ocdm_+gdi` \^odqdod`n \n r`gg \n _`adi`_ 

hdodb\odib \^odjin \i_ kmjbm`nn ji ocjn` i``_n ncjpg_ ]` m`kjmo`_ oj oc` 

h\i\b`h`io ]j_t m`bpg\mgt, 

1,2,/ Ddmno gdi` ja _`a`i^` ^jiomjgn 

Rc` admno gdi` ja _`a`i^` ^jhkmdn`n ^jiomjg h`^c\idnhn rdocdi oc` jk`m\odji\g pidon 

oc\o \^op\ggt jri \i_ h\i\b` oc` ]\if�n mdnfn di oc` nk`^dad^ LNJ rjmfjpo ^jio`so* 

h\digt oc` LNJ USn &_`k`i_dib ji oc` LNJ jk`m\odib hj_`g', Mri`mn ja admno+gdi` 

^jiomjgn \m` oc` h\i\b`mn ja oc` jk`m\odji\g pidon,  

Rc` f`t ojjgn ja admno+gdi` ^jiomjgn \m` \_`lp\o` dio`mi\g kjgd^d`n ji oc` LNJ rjmfjpo 

am\h`rjmf \i_ \ nomjib `h]`__`_i`nn ja ocjn` kjgd^d`n di _\dgt kmj^`nn`n, 

Rc`m`ajm`* oc` kjgd^t ^jio`io ncjpg_ ]` di^jmkjm\o`_ dioj GR kmj^`_pm`n* \n hp^c \n 

kjnnd]g` _jri oj om\in\^odji g`q`g, Ng`\n` n`` ?ii`s 3 ajm f`t `g`h`ion ja LNJ 

am\h`rjmf+m`g\o`_ kjgd^d`n oc\o ncjpg_ ]` dhkg`h`io`_ \o cdbc LNJ ]\ifn, 

1,2,0 Q`^ji_ gdi` ja _`a`i^` ^jiomjgn 

Q`^ji_ gdi` ja _`a`i^` api^odjin \m` `no\]gdnc`_ oj `inpm` ji \ ^jiodipjpn ]\ndn 

oc\o oc` admno gdi` ja _`a`i^` dn jk`m\odib \n dio`i_`_ \i_ pnp\ggt ^jhkmdn`n mdnf 

^jiomjg* ^jhkgd\i^` \i_ joc`m lp\gdot \nnpm\i^` api^odjin, Rj \_`lp\o`gt k`majmh 

oc`dm ^jiomjg o\nfn* n`^ji_+gdi` api^odjin m`lpdm` \ nomjib _`bm`` ja di_`k`i_`i^` 

amjh api^odjin k`majmhdib ]pndi`nn \^odqdod`n* di^gp_dib oc` LNJ USn, 

Rc` _`bm`` ja ^jiomjg ja oc` LNJ am\h`rjmf ]t oc` n`^ji_ gdi` ncjpg_ ]` 

kmjkjmodji\o` oj oc` mdnf kjn`_ ]t LNJn \i_ ncjpg_ kg\^` \ nk`^d\g aj^pn ji8 

/, hjidojmdib \i_ lp\iodad^\odji ja LNJ+m`g\o`_ mdnfn ji \ bm\ipg\m \i_ \bbm`b\o` 

]\ndn* di^gp_dib gdif\b` oj dio`mi\g-m`bpg\ojmt ^\kdo\g \_`lp\^t9 

0, m`qd`rdib oc` k`majmh\i^` ja oc` jq`m\gg LNJ jk`m\odib hj_`g \n r`gg \n 

`g`h`ion ja do &`,b, LNJ USn h\i\b`h`io-no\aa* jponjpm^dib-n`mqd^dib 

\mm\ib`h`ion* `\mgt r\midib h`^c\idnhn'9 
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1, \nnpmdib lp\gdot ocmjpbcjpo LNJ gj\i kmj^`nndib* hjidojmdib- m`kjmodib &dio`mi\g 

\i_ `so`mi\g'* ajm]`\m\i^`* kmjqdndjidib* ^jgg\o`m\g q\gp\odji \i_ LNJ m`kjmodib9 

di jm_`m oj apgadg ocdn mjg`* \ n`^ji_+gdi` api^odji ncjpg_ c\q` npaad^d`io kjr`m oj 

dio`mq`i` `s \io` ji oc` dhkg`h`io\odji ja di_dqd_p\g rjmfjpo njgpodjin 

&di^gp_dib ajm]`\m\i^`' jm kmjqdndjin9 

2, m`qd`rdib \gdbih`io ja LNJ+m`g\o`_ kmj^`nn`n rdoc dio`mi\g kjgd^t \i_ kp]gd^ 

bpd_\i^`* hjno ijo\]gt m`g\o`_ oj LNJ ^g\nndad^\odjin* kmjqdndjidib* ^jgg\o`m\g 

q\gp\odjin* ajm]`\m\i^` \i_ `\mgt r\midib h`^c\idnhn,  

Pdnf ^jiomjg \i_ ^jhkgd\i^` api^odjin ncjpg_ \gnj kmjqd_` nomjib bpd_\i^` di oc` 

kmj^`nn ja _`ndbidib \i_ m`qd`rdib LNJ+m`g\o`_ kjgd^d`n* `nk`^d\ggt rdoc \ qd`r oj 

di^jmkjm\odib ]`no km\^od^`n oj \__m`nn dnnp`n d_`iodad`_ di oc` k\no, ?o oc` q`mt 

hdidhph oc`n` api^odjin ncjpg_ m`qd`r oc` kjgd^d`n ]`ajm` oc`t \m` \kkmjq`_ ]t oc` 

h\i\b`h`io ]j_t, 

?n di_d^\o`_* oc` n`^ji_+gdi` ^jiomjgn ^jinodopo` ^jiodipjpn \^odqdod`n, ?n \i 

`s\hkg`* ajm oc` `\mgt r\midib h`^c\idnh oc` ajggjrdib \^odqdod`n ncjpg_ ]` 

k`majmh`_ \o cdbc LNJ ]\ifn \o \ hdidhph ji \ lp\mo`mgt ]\ndn8 

" m`qd`r oc` no\opn ja `\mgt r\midib di_d^\odjin \i_ \^odjin o\f`i pkji oc`h9 

" `inpm` oc\o \^odjin o\f`i \m` di gdi` rdoc dio`mi\g kjgd^d`n rdoc m`b\m_ oj 

odh`gdi`n \i_ otk`n ja \^odjin9 

" m`qd`r \_`lp\^t \i_ \^^pm\^t ja `\mgt r\midib m`kjmodib9 

" ^c`^f rc`oc`m oc` `\mgt r\midib di_d^\ojmn &CUGn' \m` `aa`^odq`* d,`, oj rc\o 

`so`io c\q` LNJn ]``i _`o`^o`_ &jm ijo' \o \i `\mgt no\b` } a``_]\^f ncjpg_ 

]` kmjqd_`_ _dm`^ogt oj oc` m`nk`^odq` api^odji jridib oc` `\mgt r\midib-r\o^c+

gdno kmj^`nn9 kmjbm`nn ji h`ocj_jgjbt dhkmjq`h`ion ncjpg_ ]` om\^f`_ 

np]n`lp`iogt &\o g`\no n`hd+\iip\ggt', 

1,2,1 Rcdm_ gdi` ja _`a`i^` ^jiomjgn 

Rc` ocdm_ gdi` ja _`a`i^` pnp\ggt ^jhkmdn`n oc` dio`mi\g \p_do api^odji, Go ncjpg_ ]` 

apggt di_`k`i_`io ja api^odjin k`majmhdib ]pndi`nn \^odqdod`n \i_* ajm cdbc LNJ 

]\ifn* do ncjpg_ c\q` npaad^d`io LNJ rjmfjpo `sk`modn` di jm_`m oj k`majmh don k`mdj_d^ 

^jiomjg \^odqdod`n ji oc` `aad^d`i^t \i_ `aa`^odq`i`nn ja oc` LNJ am\h`rjmf &di^gp_dib 

admno \i_ n`^ji_+gdi` ^jiomjgn', 

Udoc m`b\m_ oj oc` LNJ am\h`rjmf* oc` dio`mi\g \p_do api^odji ncjpg_ \o g`\no k`majmh 

m`bpg\m \nn`nnh`ion oj q`mdat \_c`m`i^` oj dio`mi\g LNJ+m`g\o`_ kjgd^d`n &n`` ?ii`s 

3' \n r`gg \n oj ocdn bpd_\i^`, Rcdn ncjpg_ \gnj di^gp_` m\i_jh \i_ pi\iijpi^`_ 

dink`^odjin \i_ adg` m`qd`rn, 

Gi _`o`mhdidib oc` am`lp`i^t* n^jk` \i_ n^\g` ja oc` ^jiomjgn oj ]` ^\mmd`_ jpo* \ 

kmjkjmodji\gdot \kkmj\^c ncjpg_ ]` o\f`i dioj \^^jpio, Fjr`q`m* ajm cdbc LNJ ]\ifn 

hjno ja oc` kjgd^t-bpd_\i^` ^jhkgd\i^` ^c`^fn ncjpg_ ]` ^jhkg`o`_ \o g`\no 
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\iip\ggt \i_ hjm` am`lp`iogt da ndbidad^\io dmm`bpg\mdod`n \i_ r`\fi`nn`n c\q` ]``i 

d_`iodad`_ ]t m`^`io \p_don, 

@\n`_ ji oc` m`npgon ja don ^jiomjgn* oc` dio`mi\g \p_do api^odji ncjpg_ h\f` 

m`^jhh`i_\odjin oj oc` h\i\b`h`io ]j_t* ]mdibdib kjnnd]g` dhkmjq`h`ion oj oc`dm 

\oo`iodji, 

1,3 Kjidojmdib ja LNJn \i_ LNJ rjmfjpo \^odqdod`n 

Rc` hjidojmdib ntno`hn ncjpg_ ]` ]\n`_ ji LNJ o\mb`on \kkmjq`_ di oc` LNJ 

nom\o`bt \i_ m`g\o`_ jk`m\odji\g kg\in rcd^c \m` np]n`lp`iogt ^\n^\_`_ _jri oj oc` 

jk`m\odji\g o\mb`on ja oc` LNJ USn, ? m`g\o`_ am\h`rjmf ja f`t k`majmh\i^` 

di_d^\ojmn &INGn' ncjpg_ ]` _`q`gjk`_ oj \ggjr oc` h\i\b`h`io ]j_t \i_ joc`m 

m`g`q\io h\i\b`mn oj h`\npm` kmjbm`nn, 

Ag`\m kmj^`nn`n ncjpg_ ]` `no\]gdnc`_ oj `inpm` oc\o oc` jpo^jh`n ja oc` hjidojmdib 

ja LNJ di_d^\ojmn c\q` \i \_`lp\o` \i_ odh`gt gdif oj m`g\o`_ ]pndi`nn \^odqdod`n 

np^c \n kmd^dib ja ^m`_do mdnf \i_ kmjqdndjidib, 

LNJ+m`g\o`_ INGn ^\i ]` bmjpk`_ dioj n`q`m\g cdbc+g`q`g ^\o`bjmd`n* di^gp_dib ]po 

ijo i`^`nn\mdgt gdhdo`_ oj8 

/, cdbc+g`q`g LNJ h`omd^n9 

0, ^pnojh`m `ib\b`h`io \i_ ^\nc ^jgg`^odji9 

1, ajm]`\m\i^` \^odqdod`n9 

2, gdlpd_\odji \^odqdod`n9 

3, joc`m &`,b, LNJ+m`g\o`_ kmjado \i_ gjnn &N$J' do`hn* ajm`^gjn`_ \nn`on* `\mgt 

r\midib di_d^\ojmn* jponjpm^dib \^odqdod`n', 

Dpmoc`m `skg\i\odjin ja oc` di_dqd_p\g ^\o`bjmd`n \m` bdq`i ]`gjr, Fdbc LNJ ]\ifn 

ncjpg_ _`adi` \_`lp\o` di_d^\ojmn ^jhk\m\]g` rdoc ocjn` gdno`_ ]`gjr &n`` \gnj oc` 

nphh\mt ]`i^ch\mf di ?ii`s 1'* rcd^c \m` hjidojm`_ ji \ k`mdj_d^ ]\ndn, 

1,3,/ Fdbc+g`q`g LNJ h`omd^n 

LNJ m\odj \i_ ^jq`m\b` 

@\ifn ncjpg_ ^gjn`gt hjidojm oc` m`g\odq` \i_ \]njgpo` g`q`gn ja LNJn \i_ `\mgt 

\mm`\mn di oc`dm ]jjfn \o \ npaad^d`io g`q`g ja kjmoajgdj bm\ipg\mdot, ?]njgpo` \i_ 

m`g\odq` g`q`gn ja ajm`^gjn`_ \nn`on &jm joc`m \nn`on no`hhdib amjh LNJ \^odqdod`n'* 

\n r`gg \n oc` g`q`gn ja k`majmhdib ajm]jmi` `skjnpm`n* ncjpg_ \gnj ]` hjidojm`_, 
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?ijoc`m f`t hjidojmdib `g`h`io dn oc` g`q`g ja dhk\dmh`io-kmjqdndjin \i_ 

^jgg\o`m\g-bp\m\io``n jq`m\gg \i_ ajm _daa`m`io LNJ ^jcjmon, Rc`n` ^jcjmon ncjpg_ ]` 

_`adi`_ pndib ^mdo`md\ rcd^c \m` m`g`q\io ajm oc` ^jq`m\b` g`q`gn di jm_`m oj kmjqd_` 

oc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn rdoc h`\idibapg diajmh\odji 

&`,b, ]t iph]`m ja t`\mn ndi^` LNJ ^g\nndad^\odji* otk` ja kmj_p^o-gj\i di^gp_dib 

n`^pm`_-pin`^pm`_* otk` ja ^jgg\o`m\g \i_ bp\m\io``n* ^jpiomt \i_ m`bdji ja 

`skjnpm`* odh` oj m`^jq`mt \i_ oc` pn` ja oc` bjdib \i_ bji` ^ji^`mi \kkmj\^c', 

Ajq`m\b` hjq`h`ion ncjpg_ \gnj ]` hjidojm`_ \i_ m`_p^odjin ^g`\mgt `skg\di`_ di 

oc` hjidojmdib m`kjmon, Rc` R`s\n m\odj kmjqd_`n \ gdif ]`or``i LNJ `skjnpm`n \i_ 

^\kdo\g g`q`gn \i_ dn oc`m`ajm` \ijoc`m pn`apg ING, 

Uc`m` kjnnd]g`* di_d^\ojmn m`g\o`_ oj oc` LNJ m\odj-g`q`g \i_ ^jq`m\b` ncjpg_ \gnj 

]` \kkmjkmd\o`gt ]`i^ch\mf`_ \b\dino k``mn di jm_`m oj kmjqd_` oc` h\i\b`h`io 

]j_t rdoc \ ^g`\m kd^opm` ji ^jhk`ododq` kjndodjidib \i_ kjo`iod\g cdbc+g`q`g 

ncjmo^jhdibn, 

Ddi\ggt* ]\ifn ncjpg_ hjidojm oc`dm gjnn ]p_b`o \i_ don ^jhk\mdnji rdoc \^op\g, Rcdn 

ncjpg_ ]` npaad^d`iogt bm\ipg\m ajm oc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io 

h\i\b`mn oj pi_`mno\i_ oc` _mdq`mn ja ndbidad^\io _`qd\odjin amjh oc` kg\i, 

LNJ agjrn* _`a\pgo m\o`n* hdbm\odji m\o`n \i_ kmj]\]dgdod`n ja _`a\pgo 

I`t adbpm`n ji LNJ diagjrn \i_ jpoagjrn ncjpg_ ]` ^jio\di`_ di k`mdj_d^ m`kjmodib oj 

oc` h\i\b`h`io ]j_t* di^gp_dib hjq`n amjh-oj LNJn* LNJn di kmj]\odji* 

k`majmhdib* k`majmhdib ajm]jmi` \i_ `\mgt \mm`\mn &z7. _k_', 

Giagjrn amjh \ k`majmhdib no\opn oj \ iji+k`majmhdib no\opn \kk`\m bm\_p\ggt &`,b, 

amjh . _k_ oj 1._k_* 1._k_ oj 4._k_* 4._k_ oj 7._k_* `o^,' ]po ^\i \gnj \kk`\m 

np__`igt &`,b, `q`io _mdq`i', ? pn`apg hjidojmdib ojjg ajm ocdn \m`\ dn oc` 

`no\]gdnch`io ja hdbm\odji h\omd^`n* rcd^c rdgg om\^f oc` agjr ja `skjnpm`n dioj \i_ 

jpo ja iji+k`majmhdib ^g\nndad^\odji, 

@\ifn ncjpg_ `nodh\o` oc` hdbm\odji m\o`n \i_ oc` lp\gdot ja oc` k`majmhdib ]jjf 

hjioc ]t hjioc* nj oc\o \^odjin ^\i ]` o\f`i kmjhkogt &d,`, kmdjmdodn` oc` \^odjin' oj 

dicd]do oc` _`o`mdjm\odji ja kjmoajgdj lp\gdot, Kdbm\odji h\omd^`n ^\i ]` apmoc`m 

`g\]jm\o`_ ]t gj\i otk` &cjpndib* ^jinph`m* m`\g `no\o`'* ]t ]pndi`nn pido jm ]t 

joc`m m`g`q\io kjmoajgdj n`bh`io &n`` n`^odji 1,1,0' oj d_`iodat rc`oc`m oc` _mdq`m ja 

oc` agjrn dn \oomd]po`_ oj \ nk`^dad^ gj\i n`bh`io,
02

1,3,0 Apnojh`m `ib\b`h`io \i_ ^\nc ^jgg`^odji 

Mi^` LNJ USn c\q` ]``i `no\]gdnc`_* f`t jk`m\odji\g k`majmh\i^` h`omd^n ncjpg_ 

]` dhkg`h`io`_ oj \nn`nn oc` pido jm `hkgjt``n� &da \_`lp\o`' `aad^d`i^t m`g\odq` oj 

02  Ajinomp^odib \_`lp\o` cdnojmd^\g odh` n`md`n ja hdbm\odji m\o`n \ggjrn oc` ^\g^pg\odji ja \iip\g _`a\pgo 

m\o`n rcd^c ^\i a``_ oc` mdnf ^jiomjg _`k\moh`io�n q\mdjpn hj_`gn di `nodh\odib oc` kmj]\]dgdod`n ja 

_`a\pgo pn`_ ajm dhk\dmh`io m`qd`r \i_ nom`nn o`nodib `s`m^dn`n, 
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oc` \q`m\b` k`majmh\i^` \i_-jm no\i_\m_ ]`i^ch\mf di_d^\ojmn &da oc`t `sdno', Rc`n` 

f`t jk`m\odji\g h`\npm`n ncjpg_ di^gp_` ]joc \^odqdot+otk` h`\npm`n \i_ `aad^d`i^t+

otk` h`\npm`n, Rc` gdno ]`gjr dn di_d^\odq` ja oc` otk` ja h`\npm`n* rdocjpo ]`dib 

`sc\pnodq`8 

" n^c`_pg`_ qn, \^op\g ]jmmjr`m `ib\b`h`ion9 

" k`m^`io\b` ja `ib\b`h`ion ^jiq`mo`_ oj \ k\th`io jm kmjhdn` oj k\t9 

" ^\nc ^jgg`^o`_ di \]njgpo` o`mhn \i_ ^\nc ^jgg`^o`_ qn, ^jiom\^op\g ^\nc 

j]gdb\odji nkgdo ]t8 

" ^\nc ^jgg`^o`_ amjh ^pnojh`m k\th`ion9 

" ^\nc ^jgg`^o`_ amjh joc`m njpm^`n &`,b, ^jgg\o`m\g n\g`* n\g\mt 

b\midnch`ion* ]\ifmpko^t kmj^``_dibn'9 

" kmjhdn`n oj k\t n`^pm`_ \i_ kmjhdn`n oj k\t f`ko qn, kmjhdn`n oj k\t _p`9 

" ojo\g \i_ gjib+o`mh ajm]`\m\i^` njgpodjin \bm``_ rdoc oc` ]jmmjr`m &^jpio \i_ 

qjgph`', 

1,3,1 Djm]`\m\i^` \^odqdod`n 

Mi` f`t ojjg \q\dg\]g` oj ]\ifn oj m`njgq` jm gdhdo oc` dhk\^o ja LNJn dn 

ajm]`\m\i^`03* da kmjk`mgt h\i\b`_, @\ifn ncjpg_ hjidojm ajm]`\m\i^` \^odqdot di orj 

r\tn8 `aad^d`i^t \i_ `aa`^odq`i`nn, Caad^d`i^t m`g\o`n h\digt oj oc` qjgph` ja ^m`_do 

a\^dgdod`n jaa`m`_ ajm]`\m\i^` \i_ oc` odh` i``_`_ oj i`bjod\o` rdoc oc` ]jmmjr`m 

rcdg` `aa`^odq`i`nn m`g\o`n oj oc` _`bm`` ja np^^`nn ja oc` ajm]`\m\i^` jkodji &d,`, 

rc`oc`m oc` m`qdn`_-hj_dad`_ ^jiom\^op\g j]gdb\odjin ja oc` ]jmmjr`m \m` h`o', 

Gi \__dodji\g* kmjk`m hjidojmdib ja oc` lp\gdot ja oc` ajm]`\m\i^` dn i``_`_ oj `inpm` 

oc\o oc` pgodh\o` jpo^jh` ja oc` ajm]`\m\i^` h`\npm`n dn oc` m`k\th`io ja oc` 

\hjpio _p` \i_ ijo \ _`g\tdib ja oc` \nn`nnh`io oc\o oc` `skjnpm` dn pi^jgg`^o\]g`, 

Gi ocdn m`b\m_* oc` otk` ja njgpodjin \bm``_ ncjpg_ ]` hjidojm`_ \i_ gjib+o`mh 

&npno\di\]g` nomp^opm\g' njgpodjin04 ncjpg_ ]` n`k\m\o`_ amjh ncjmo+o`mh &o`hkjm\mt' 

njgpodjin, 

Go dn ijo`_ oc\o hj_dad^\odji di oc` o`mhn \i_ ^ji_dodjin ja \i `skjnpm` jm m`adi\i^dib 

^jpg_ o\f` kg\^` di \gg kc\n`n ja oc` ^m`_do gda` ^t^g`9 oc`m`ajm`* ]\ifn ncjpg_ `inpm` 

oc\o oc`t hjidojm oc` ajm]`\m\i^` \^odqdot ja ]joc k`majmhdib \i_ iji+k`majmhdib 

`skjnpm`n,  

03  Q`` n`^odji 3,1,/ ajm _`adidodji ja ajm]`\m\i^`, 
04  Q`` \gnj ^c\ko`m 2 m`b\m_dib qd\]g` ajm]`\m\i^` njgpodjin.
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Caad^d`i^t ja ajm]`\m\i^` \^odqdot  

B`k`i_dib ji oc` kjo`iod\g o\mb`on n`o ]t oc` ]\if \i_ oc` kjmoajgdj n`bh`io\odji* 

f`t h`omd^n oj h`\npm` oc`dm `aad^d`i^t ^jpg_ ]`8 

" oc` qjgph` ja ^ji^gp_`_ `q\gp\odjin &]joc di iph]`m \i_ q\gp`' np]hdoo`_ oj 

oc` \pocjmdn`_ \kkmjq\g ]j_t ajm \ _`adi`_ odh` k`mdj_9 

" oc` qjgph` ja \bm``_ hj_dad`_ njgpodjin &]joc di iph]`m \i_ q\gp`' m`\^c`_ 

rdoc oc` ]jmmjr`m ajm \ _`adi`_ odh` k`mdj_9 

" oc` q\gp` \i_ iph]`m ja kjndodjin m`njgq`_ jq`m \ _`adi`_ odh` k`mdj_ &di 

\]njgpo` q\gp`n \i_ \n \ k`m^`io\b` ja oc` didod\g noj^f', 

Go hdbco \gnj ]` pn`apg oj hjidojm oc` `aad^d`i^t ja joc`m di_dqd_p\g no`kn rdocdi oc` 

rjmfjpo kmj^`nn* `,b, g`iboc ja _`^dndji+o\fdib-\kkmjq\g kmj^`_pm`, 

Caa`^odq`i`nn ja ajm]`\m\i^` \^odqdot 

Rc` pgodh\o` o\mb`o ja gj\i hj_dad^\odjin dn oj `inpm` oc\o oc` hj_dad`_ ^jiom\^op\g 

j]gdb\odjin ja oc` ]jmmjr`m \m` h`o \i_ oc` njgpodji ajpi_ dn qd\]g` &n`` \gnj 

^c\ko`m 2', Gi ocdn m`nk`^o* oc` otk` ja \bm``_ njgpodjin k`m kjmoajgdj rdoc ndhdg\m 

^c\m\^o`mdnod^n ncjpg_ ]` n`k\m\o`_ \i_ oc` np^^`nn m\o` ja `\^c njgpodji ncjpg_ ]` 

hjidojm`_ jq`m odh`,  

I`t h`omd^n oj hjidojm oc` np^^`nn m\o` ja `\^c m`nomp^opmdib njgpodji di^gp_`8 

" @adTWSdS`UW UgdW dSfW S`V dW(VWXSg^f dSfW5 Edq`i oc` a\^o oc\o hjno ja oc` 

gj\in rdgg km`n`io ij `qd_`i^` ja adi\i^d\g _daad^pgod`n mdbco \ao`m oc` hj_dad^\odji* 

\ ^pm` k`mdj_ dn i``_`_ oj _`o`mhdi` rc`oc`m oc` gj\i c\n ]``i `aa`^odq`gt 

^pm`_,
05

 Rc` hdidhph ^pm` k`mdj_ \kkgd`_ oj _`o`mhdi` ^pm` m\o`n ncjpg_ ]` 

/0 hjiocn \gdbi`_ rdoc oc` hdidhph ^pm` k`mdj_ _`adi`_ di oc` ~C@? 

Ghkg`h`iodib R`^cid^\g Qo\i_\m_n &GRQ' ji npk`mqdnjmt m`kjmodib� 06, Rcpn* 

]\ifn ncjpg_ ^ji_p^o \ qdio\b` \i\gtndn \i_ hjidojm oc` ]`c\qdjpm ja ajm]jmi` 

^m`_do a\^dgdod`n \ao`m /0 hjiocn amjh oc` _\o` ja hj_dad^\odji oj _`o`mhdi` oc` 

^pm` m\o`, Rcdn \i\gtndn ncjpg_ ]` ^ji_p^o`_ k`m gj\i n`bh`io &]jmmjr`m rdoc 

ndhdg\m ^c\m\^o`mdnod^n' \i_* kjo`iod\ggt* oc` `so`io ja adi\i^d\g _daad^pgod`n kmdjm oj 

ajm]`\m\i^`,  

Apm` ja \mm`\mn ji a\^dgdod`n km`n`iodib \mm`\mn ^jpg_ o\f` kg\^` `doc`m ocmjpbc 

ajm]`\m\i^` h`\npm`n ja oc` ^m`_do a\^dgdot &ajm]jmi` ^pm`' jm i\opm\ggt rdocjpo 

hj_dad^\odji ja oc` jmdbdi\g o`mhn ja oc` ^m`_do a\^dgdot &i\opm\g ^pm`', @\ifn 

ncjpg_ c\q` \ h`^c\idnh di kg\^` oj hjidojm oc` m\o` \i_ oc` qjgph` ja ocjn` 

_`a\pgo`_ ^m`_do a\^dgdod`n ^pm`_ i\opm\ggt, Rc` m`+_`a\pgo m\o` dn \ijoc`m f`t 

05  Amdo`md\ ajm \ ^pm` \m` kmjqd_`_ di n`^odji 3,1,1, 
06  Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2 ja /4 ?kmdg 0./2 g\tdib _jri dhkg`h`iodib 

o`^cid^\g no\i_\m_n rdoc m`b\m_ oj npk`mqdnjmt m`kjmodib ja dinodopodjin \^^jm_dib oj P`bpg\odji &CS' Lj 

353-0./1 ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg &MH J /7/* 06,4,0./2* k, /', 
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k`majmh\i^` di_d^\ojm oc\o ncjpg_ ]` di^gp_`_ di dio`mi\g LNJ hjidojmdib 

m`kjmon ajm oc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn, 

" MkbW aX XadTWSdS`UW _WSegdW5 @\ifn ncjpg_ ^g`\mgt _`adi` rcd^c otk`n ja 

ajm]`\m\i^` h`\npm`n \m` _`adi`_ \n ncjmo+o`mh q`mnpn gjib+o`mh njgpodjin, 

Gi_dqd_p\g ^c\m\^o`mdnod^n ja ajm]`\m\i^` \bm``h`ion ncjpg_ ]` ag\bb`_ \i_ 

nojm`_ di oc` GR ntno`hn \i_ k`mdj_d^ hjidojmdib ncjpg_ kmjqd_` oc` 

h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn rdoc \ ^g`\m qd`r ji rc\o 

kmjkjmodji ja ajm]`\m\i^` njgpodjin \bm``_ \m` &/' ja \ ncjmo+o`mh q`mnpn gjib+

o`mh i\opm`9 \i_ &0' c\q` ^`mo\di ^c\m\^o`mdnod^n &`,b, k\th`io cjgd_\tn { /0 

hjiocn* di^m`\n` ja kmdi^dk\g* \__dodji\g ^jgg\o`m\g* `o^,', &Q`` \gnj ^c\ko`m 2', 

" =SeZ Ua^^WUf[a` dSfW5 ?ijoc`m f`t h`omd^ ja ajm]`\m\i^` \^odqdot dn oc` ^\nc 

^jgg`^odji amjh m`nomp^opm`_ ^m`_do a\^dgdod`n, A\nc ^jgg`^odji ^jpg_ ]` hjidojm`_ 

\b\dino oc` m`qdn`_ ^jiom\^op\g ^\nc agjrn* d,`, oc` \^op\g oj ^jiom\^op\g ^\nc+

agjr m\odj* \i_ di \]njgpo` o`mhn, Rc`n` orj h`omd^n h\t kmjqd_` diajmh\odji oj 

oc` ]\if ajm gdlpd_dot kg\iidib kpmkjn`n \i_ oc` m`g\odq` np^^`nn ja `\^c 

ajm]`\m\i^` h`\npm`, 

" GIE id[fW(aXX5 Gi ^`mo\di ^\n`n* \n k\mo ja \ ajm]`\m\i^` njgpodji* ]\ifn h\t 

kmj^``_ rdoc \ ajm]`\m\i^` jkodji oc\o diqjgq`n LNJ rmdo`+jaa* `doc`m ji \ k\mod\g 

jm apgg ]\ndn, ?it LNJ rmdo`+jaa \nnj^d\o`_ rdoc oc` bm\iodib ja oc`n` otk`n ja 

ajm]`\m\i^` ncjpg_ ]` m`^jm_`_ \i_ hjidojm`_ \b\dino \i \kkmjq`_ gjnn 

]p_b`o, Gi \__dodji* oc` i`o km`n`io q\gp` gjnn \nnj^d\o`_ rdoc oc` _`^dndji oj 

rmdo` jaa pim`^jq`m\]g` gj\in ncjpg_ ]` hjidojm`_ \b\dino oc` ^pm` m\o` k`m 

gj\i n`bh`io \i_ k`m m`nomp^opmdib njgpodji jaa`m`_ oj c`gk ]`oo`m diajmh oc` 

dinodopodjin� ajm]`\m\i^` nom\o`bt \i_ kjgd^d`n,  

Gi_d^\ojmn m`g\odib oj ajm]`\m\i^` \^odqdod`n ncjpg_ ]` m`kjmo`_ pndib \ h`\idibapg 

]m`\f_jri rcd^c ^jpg_ ajm dino\i^` di^gp_` oc` otk` \i_ g`iboc ja \mm`\mn* oc` fdi_ 

ja `skjnpm`* oc` kmj]\]dgdot ja m`^jq`mt* oc` ndu` ja oc` `skjnpm`n jm oc` ojo\g \hjpio 

ja `skjnpm`n ja oc` n\h` ]jmmjr`m jm ^jii`^o`_ ^gd`ion* jm oc` iph]`m ja 

ajm]`\m\i^` njgpodjin \kkgd`_ di oc` k\no, 

1,3,2 Jdlpd_\odji \^odqdod`n 

Nmjqd_`_ oc\o ij npno\di\]g` m`nomp^opmdib njgpodji c\n ]``i m`\^c`_* oc` ]\if dn nodgg 

`sk`^o`_ oj m`njgq` oc` iji+k`majmhdib `skjnpm`, P`njgpodji h\t diqjgq` didod\odib 

g`b\g kmj^`_pm`n* ajm`^gjndib \nn`on* _`]o oj \nn`o-`lpdot nr\k* \i_-jm _dnkjn\g ja 

^m`_do a\^dgdod`n-om\ina`m oj \i \nn`o h\i\b`h`io ^jhk\it-n`^pmdodn\odji, 

Ajin`lp`iogt* ocdn \^odqdot ncjpg_ ]` hjidojm`_ ]t oc` ]\if oj c`gk diajmh nom\o`bt 

\i_ kjgd^d`n rcdg` \gnj \nndnodib rdoc oc` \ggj^\odji ja m`njpm^`n, 

J`b\g h`\npm`n \i_ ajm`^gjnpm` 

@\ifn ncjpg_ hjidojm oc` qjgph`n \i_ m`^jq`mt m\o`n ja g`b\g \i_ ajm`^gjnpm` 

^\n`n, Rcdn k`majmh\i^` ncjpg_ ]` h`\npm`_ \b\dino n`o o\mb`on* di o`mhn ja 
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iph]`m ja hjiocn-t`\mn \i_ gjnn oj oc` dinodopodji, Gi hjidojmdib oc` \^op\g gjnn m\o`* 

dinodopodjin \m` `sk`^o`_ oj ]pdg_ cdnojmd^\g odh` n`md`n k`m gj\i n`bh`io oj ]\^f pk 

oc` \nnphkodjin pn`_ ajm dhk\dmh`io m`qd`r kpmkjn`n \i_ nom`nn o`no `s`m^dn`n, 

Djm a\^dgdod`n ^jq`m`_ rdoc ^jgg\o`m\g jm \ijoc`m otk` ja n`^pmdot* ]\ifn ncjpg_ hjidojm 

oc` odh` k`mdj_ i``_`_ oj gdlpd_\o` oc` ^jgg\o`m\g* kjo`iod\g ajm^`_ n\g` c\dm^pon pkji 

gdlpd_\odji \i_ _`q`gjkh`ion di ^`mo\di h\mf`on &`,b, kmjk`mot h\mf`on' oj j]o\di \i 

jpogjjf m`b\m_dib oc` kjo`iod\g m`^jq`mt m\o`n, 

Gi \__dodji* ]t hjidojmdib oc` m`^jq`mt m\o`n amjh ajm`^gjnpm` \i_ joc`m g`b\g 

kmj^``_dibn* ]\ifn rdgg ]` di \ ]`oo`m kjndodji oj m`gd\]gt \nn`nn rc`oc`m oc` _`^dndji 

oj ajm`^gjn` rdgg kmjqd_` \ cdbc`m i`o km`n`io q\gp` oc\i kpmnpdib \ ajm]`\m\i^` 

jkodji, Rc` _\o\ m`b\m_dib oc` m`^jq`mt m\o`n amjh ajm`^gjnpm`n ncjpg_ ]` hjidojm`_ 

ji \i jibjdib ]\ndn \i_ a``_ kjo`iod\g \h`i_h`ion oj ]\ifn� nom\o`bd`n ajm 

c\i_gdib oc`dm _`]o m`^jq`mt-g`b\g kjmoajgdjn,  

@\ifn ncjpg_ \gnj hjidojm oc` \q`m\b` g`ibocn ja g`b\g kmj^`_pm`n m`^`iogt 

^jhkg`o`_ \i_ oc` \q`m\b` m`^jq`mt \hjpion &di^gp_dib m`g\o`_ m`^jq`mt ^jnon' amjh 

oc`n` ^jhkg`o`_ kmj^`_pm`n, 

B`]o oj \nn`o-`lpdot nr\k  

@\ifn ncjpg_ ^\m`apggt hjidojm ^\n`n rc`m` oc` _`]o dn nr\kk`_ rdoc \i \nn`o jm 

`lpdot ja oc` ]jmmjr`m* \o g`\no ]t pndib oc` qjgph` di_d^\ojmn ]t otk` ja \nn`on* \i_ 

`inpm` ^jhkgd\i^` rdoc \it gdhdon n`o ]t oc` m`g`q\io i\odji\g m`bpg\odjin ji 

cjg_dibn, Rc` pn` ja ocdn \kkmj\^c \n \ m`nomp^opmdib h`\npm` ncjpg_ ]` ]\^f`_ ]t 

\ kmjk`m ]pndi`nn kg\i \i_ gdhdo`_ oj \nn`on rc`m` oc` dinodopodji c\n npaad^d`io 

`sk`modn` \i_ oc` h\mf`o m`\gdnod^\ggt \ggjrn oc` _`o`mhdi`_ q\gp` oj ]` `som\^o`_ 

amjh oc` \nn`o di \ ncjmo oj h`_dph+o`mh cjmduji, Rc` dinodopodji ncjpg_ \gnj h\f` 

npm` oc\o oc` q\gp\odji ja oc` \nn`on dn ^\mmd`_ jpo ]t lp\gdad`_ \i_ `sk`md`i^`_ 

\kkm\dn`mn,
07

1,3,3 Moc`m hjidojmdib do`hn 

N$J+m`g\o`_ do`hn 

@\ifn ncjpg_ \gnj hjidojm \i_ h\f` om\ink\m`io oj oc`dm h\i\b`h`io ]j_d`n oc` 

\hjpio ja dio`m`no \^^jpio`_ ajm di oc` N$J no`hhdib amjh LNJn, ?__dodji\ggt* \ 

_dnodi^odji ncjpg_ ]` h\_` ]`or``i oc` dio`m`no k\th`ion ji ocjn` LNJn \^op\ggt 

m`^`dq`_ \i_ ocjn` ijo \^op\ggt m`^`dq`_, Rc` `qjgpodji ja gj\i gjnn kmjqdndjin \i_ 

oc` m`nk`^odq` _mdq`mn ncjpg_ \gnj ]` hjidojm`_, 

07  Q`` \gnj n`^odji 5,0,2, 
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Djm`^gjn`_ \nn`on 

Ga ajm`^gjnpm` dn \ k\mo ja ]\ifn� LNJ nom\o`bt* oc`t ncjpg_ \gnj hjidojm oc` qjgph`* 

\b`dib* ^jq`m\b` \i_ agjrn di oc`dm kjmoajgdjn ja ajm`^gjn`_ \nn`on &jm joc`m \nn`on 

no`hhdib amjh LNJn', Rcdn ncjpg_ di^gp_` npaad^d`io bm\ipg\mdot ja h\o`md\g otk`n ja 

\nn`on, Dpmoc`mhjm`* oc` k`majmh\i^` ja oc` ajm`^gjn`_ \nn`on rdoc m`nk`^o oj oc` 

km`_`adi`_ ]pndi`nn kg\i ncjpg_ ]` hjidojm`_ di \i \kkmjkmd\o` r\t \i_ m`kjmo`_ oj 

oc` h\i\b`h`io ]j_t \i_ joc`m m`g`q\io h\i\b`mn ji \i \bbm`b\o` g`q`g,  

C\mgt r\midib di_d^\ojmn 

Rc` h\i\b`h`io ]j_t* m`g`q\io ^jhhdoo``n \i_ joc`m m`g`q\io h\i\b`mn ncjpg_ 

m`^`dq` k`mdj_d^ m`kjmon \]jpo oc` `\mgt r\midib &jm ~r\o^c+gdno�' no\opn ajm n`bh`ion 

rc`m` _jrir\m_ om`i_n \m` `sk`^o`_ \n r`gg \n oc` r\o^c+gdno no\opn \o 

`skjnpm`-]jmmjr`m g`q`g ajm g\mb` `skjnpm`n, Rc` m`kjmodib ncjpg_ \gnj di^gp_` oc` 

hjq`h`io ja oc` kjmoajgdj jq`m odh`* `,b, hjiocgt hdbm\odji `aa`^on ]`or``i oc` 

g`q`gn ja \mm`\mn &. _k_* =.+1._k_* =1.+4._k_* =4.+7._k_* =7._k_', Gi_d^\ojmn ja 

CUG `aa`^odq`i`nn ncjpg_ \gnj ]` di^gp_`_, 

Kdn^`gg\i`jpn 

Moc`m \nk`^on oc\o hdbco ]` m`g`q\io ajm LNJ m`kjmodib rjpg_ di^gp_` oc` `aad^d`i^t 

\i_ `aa`^odq`i`nn ja jponjpm^dib-n`mqd^dib \bm``h`ion, Gi_d^\ojmn pn`_ ajm ocdn \m` 

hjno gdf`gt q`mt ndhdg\m oj ocjn` \kkgd`_ oj hjidojm oc` `aad^d`i^t \i_ `aa`^odq`i`nn ja 

dio`mi\g LNJ USn* ocjpbc kjo`iod\ggt g`nn bm\ipg\m, 

E`i`m\ggt* rc`m` LNJ+m`g\o`_ INGn _daa`m amjh \ m`bpg\ojmt \i_ \i \^^jpiodib jm 

dio`mi\g m`kjmodib qd`rkjdio* oc`n` _daa`m`i^`n ncjpg_ ]` ^g`\mgt m`kjmo`_ oj oc` 

h\i\b`h`io ]j_t \i_ `skg\di`_, 

1,4 C\mgt r\midib h`^c\idnhn-r\o^c+gdnon  

1,4,/ C\mgt r\midib kmj^`_pm` 

Gi jm_`m oj hjidojm k`majmhdib gj\in \i_ km`q`io oc` _`o`mdjm\odji ja ^m`_do lp\gdot* \gg 

]\ifn ncjpg_ dhkg`h`io \_`lp\o` dio`mi\g kmj^`_pm`n \i_ m`kjmodib oj d_`iodat \i_ 

h\i\b` kjo`iod\g iji+k`majmhdib ^gd`ion \o \ q`mt `\mgt no\b`, 
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?jS_b^W /

Cs\hkg` ja `\mgt r\midib \kkmj\^c 

Rc` \]jq` `s\hkg` ncjrn \ b`i`md^ `\mgt r\midib kmj^`nn di^gp_dib oc` _daa`m`io 

no`kn \i_ k\mod`n diqjgq`_8 

" `\mgt r\midib `ibdi` jri`_ ]t oc` ]\^f jaad^`9 

" `\mgt r\midib \g`mo c\i_gdib ]t oc` amjio jaad^`9 

" kjo`iod\g c\i_+jq`m oj LNJ pidon di oc` ^\n` ja _`o`mdjm\odib ^m`_do lp\gdot9 

" lp\gdot \nnpm\i^` \i_ ^jiomjg qd\ n`^ji_ \i_ ocdm_ gdi`n ja _`a`i^`, 

Rc` ajggjrdib n`^odjin _`o\dg `\^c ja oc` kmj^`nn no`kn, Go dn dhkjmo\io oj ijo` oc\o 

`\^c no`k di oc` `\mgt r\midib &jm r\o^c+gdno' kmj^`nn ncjpg_ c\q` ^g`\m jri`mn, 

Dpmoc`mhjm`* \_`lp\o` m`kjmodib \i_ `n^\g\odji kmj^`_pm`n ncjpg_ ]` `no\]gdnc`_* 

\i_ oc` kmj^`nn ncjpg_ ]` ^jhk\od]g` rdoc oc` kmj^`_pm`n dhkg`h`io`_ ajm LNJ 

m`kjmodib \i_ oc` c\i_+jq`m ja ]jmmjr`mn oc\o ]`^jh` iji+k`majmhdib oj oc` LNJ 

USn, 

1,4,0 C\mgt r\midib `ibdi`n-di_d^\ojmn 

@\ifn ncjpg_ _`q`gjk \ npdo\]g` n`o ja CUGn ajm `\^c kjmoajgdj,  

Rc` ^jhkpo\odji ja f`t CUGn ncjpg_ ]` ^\mmd`_ jpo \o g`\no hjiocgt, Djm ^`mo\di 

nk`^dad^ CUGn &`,b, m`n`\m^c \o di_pnomt-n`bh`io-kjmoajgdj jm ]jmmjr`m g`q`g'* pk_\o`n 

hdbco ]` \q\dg\]g` g`nn am`lp`iogt, 

GIE g`[fe

C`fWd`S^ VSfS
&^jmkjm\o`n 

\i_ m ò\dg'

?jfWd`S^ VSfS
& ,̀b, ^m`_do 

m`bdno m̀n* 

m`n`\m^c* 
m\odibn'

?Sd^k iSd`[`Y 
W`Y[`W

;^Wdfe
;gfa_Sf[U 

S^Wdfe [` Xda`f 

aXX[UW ekefW_e

M[_W^k SUf[a`e 
fS]W` Tk 

dW^Sf[a`eZ[b 

_S`SYWd

?Sd^k iSd`[`Y ba^[U[We

CeegW 
fSU]^WV9

;^Wdf U^aeWV

RWe

?Sd^k SddWSde* 
GIE bdaUWee

Ga

C`VWbW`VW`f cgS^[fk SeegdS`UW aX WSd^k iSd`[`Y*iSfUZ(^[ef bdaUWee

KWYg^Sd dWbadf[`Y

<SU] aXX[UW @da`f aXX[UW

JgS^[fk SeegdS`UW S`V Ua`fda^

HfZWd S^Wdfe 
$W)Y) TSeWV a` 

U^[W`f 

[`fWdSUf[a`%
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Gi jm_`m oj d_`iodat `\mgt ndbi\gn ja _`o`mdjm\odji ja k`majmhdib ^gd`ion oc` ]\if ncjpg_ 

c\q` \ _p\g k`mnk`^odq`8 kjmoajgdj \i_ om\in\^odji-]jmmjr`m g`q`g, 

Rm\in\^odji-]jmmjr`m g`q`g CUGn 

?o om\in\^odji-]jmmjr`m g`q`g* CUGn ncjpg_ ]` diqjgq`_ di oc` ^m`_do hjidojmdib 

kmj^`nn oj kmjhkogt omdbb`m m`^jq`mt kmj^`_pm`n* \n r`gg \n di oc` h\i\b`h`io 

m`kjmodib ntno`h \n \ lp\gdot di_d^\ojm ja k`majmhdib gj\in, 

CUGn ncjpg_ ]` n`o ji oc` ]\ndn ja dio`mi\g jm `so`mi\g dikpo _\o\-diajmh\odji \i_ 

m`a`m oj \ kjdio di odh` jm \i j]n`mq\odji k`mdj_, Cs\hkg`n ja CUGn ^jpg_ ]` dio`mi\g 

n^jm` ntno`hn &di^gp_dib ]`c\qdjpm\g' jm `so`mi\g _\o\ dnnp`_ ]t m\odib \b`i^d`n* 

nk`^d\gdn`_ n`^ojm m`n`\m^c* jm h\^mj`^jijhd^ di_d^\ojmn ajm ]pndi`nn aj^pn`_ ji 

nk`^dad^ b`jbm\kcd^\g \m`\n, 

Rc` `\mgt r\midib `ibdi` ncjpg_ \i\gtn` oc` hpgodkg` _\o\ dikpon \i_ `no\]gdnc ^g`\m 

jpokpon di oc` ajmh ja omdbb`mn rcd^c oc`i didod\o` _daa`m`io otk`n ja \g`mon \i_ \^odjin, 

?ii`s 2 di^gp_`n n`q`m\g `s\hkg`n ja CUGn pn`_ ]t _daa`m`io ]\ifn \n dikpon dioj 

oc` CU `ibdi`, 

Njmoajgdj+g`q`g CUGn 

Gi \__dodji oj ]jmmjr`m+g`q`g CUGn* ]\ifn ncjpg_ \gnj _`o`mhdi` CUGn \o oc` kjmoajgdj 

g`q`g, Rc`t ncjpg_ admno n`bh`io oc` ^m`_do mdnf kjmoajgdj dioj _daa`m`io ^g\nn`n* `,b, ]t 

]pndi`nn gdi`n-^gd`io n`bh`ion* b`jbm\kcd^\g \m`\* kmj_p^on* ^ji^`iom\odji mdnfn* 

g`q`g ja ^jgg\o`m\gdn\odji \i_ otk` ja ^jgg\o`m\g kmjqd_`_* jm _`]o+n`mqd^` \]dgdot, 

Djm `\^c np]^\o`bjmt oc` ]\if ncjpg_ oc`i k`majmh nk`^dad^ n`indodqdot \i\gtn`n 

]\n`_ ji dio`mi\g \i_ `so`mi\g diajmh\odji &`,b, h\mf`o jq`mqd`r m`g`\n`_ ]t 

`so`mi\g kmjqd_`mn m`b\m_dib nk`^dad^ n`^ojmn jm \m`\' di jm_`m oj d_`iodat oc` kjmodjin 

ja oc` kjmoajgdj rcd^c ^jpg_ ]` \aa`^o`_ ]t kjo`iod\g ncj^fn, Rcdn \i\gtndn ncjpg_ \o 

g`\no `i\]g` \ njmodib ja oc` ]p^f`on di o`mhn ja mdnfdi`nn, Njgd^d`n ncjpg_ kmjqd_` \ 

n`o ja h`\npm`n rdoc oc` g`q`g ja _`koc di^m`\ndib \n \ api^odji ja oc` `sk`^o`_ mdnf, 

?ao`mr\m_n* ]\ifn ncjpg_ d_`iodat nk`^dad^ CUGn di m`g\odji ja `\^c ^g\nn ja mdnf oj 

_`o`^o kjo`iod\g ^m`_do _`o`mdjm\odji ]`ajm` i`b\odq` `q`ion j^^pmmdib \o om\in\^odji 

g`q`g, 

Mi d_`iodatdib kjo`iod\g omdbb`m `q`ion \o oc` g`q`g ja \ kjmoajgdj* n`bh`io jm ^gd`io 

bmjpk* oc` ]\ifn ncjpg_ pi_`mo\f` \ m`qd`r ja oc` kjmoajgdj ^ji^`mi`_* _`adi` 

h`\npm`n \i_ diqjgq` ]joc oc` admno \i_ n`^ji_ gdi`n ja _`a`i^` di hdodb\odji \^odjin, 
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1,4,1 ?pojh\o`_ \g`mon \i_ \^odjin 

Rc` amjio jaad^` ncjpg_ ]` kmjqd_`_ rdoc `aa`^odq` ojjgn \i_ jk`m\odji\g m`kjmodib 

dinomph`ion ^pnojhdn`_ oj oc` m`g`q\io kjmoajgdj-]jmmjr`m otk`n* rcd^c bdq` oc`h oc` 

jkkjmopidot oj kmjhkogt d_`iodat oc` admno ndbi\gn ja ^gd`io _`o`mdjm\odji, Rcdn ncjpg_ 

di^gp_` \pojh\o`_ \g`mon \o ]jmmjr`m g`q`g rdoc \ ^g`\m rjmfagjr \i_ di_d^\odjin ja 

m`lpdm`_ \^odjin \n r`gg \n odh`gdi`n* \gg ja rcd^c ncjpg_ ]` \gdbi`_ rdoc oc` `\mgt 

r\midib kjgd^d`n, ?^odjin o\f`i ncjpg_ ]` ^g`\mgt om\^f`_ di oc` ntno`hn* nj oc\o 

lp\gdot \nnpm\i^` kmj^`nn`n ^\i ajggjr pk,  

Rc` \g`mon oj oc` m`g\odjincdk h\i\b`mn \i_ m`g\o`_ jk`m\odji\g \i_ h\i\b`h`io 

m`kjmodib ncjpg_ ]` ^\mmd`_ jpo \o g`\no hjiocgt,  

Gi oc` ^\n` ja ]m`\^c`n ja \ n`o ja CUGn jm ^g`\mgt `q\gp\o`_ \i_ _`adi`_ ndibg` 

di_d^\ojmn &`,b, 1._k_'* \ ^g`\m omdbb`m ajggjr`_ ]t \ _`adi`_ `n^\g\odji kmj^`nn 

ncjpg_ ]` \^odq\o`_, Rc` diqjgq`h`io ja _`_d^\o`_ pidon oj \nn`nn oc` adi\i^d\g 

ndop\odji ja oc` ^gd`io \i_ _dn^pnn kjo`iod\g njgpodjin rdoc oc` ^jpio`mk\mot ncjpg_ ]` 

`iqdn\b`_,  

Ddi\ggt* do ncjpg_ ]` ijo`_ oc\o apmoc`m oj oc` \pojh\o`_ \g`mon* \g`mon \mdndib amjh* ajm 

`s\hkg`* dio`m\^odjin rdoc oc` ]jmmjr`m hdbco kg\t \ mjg` di oc` `\mgt r\midib 

\kkmj\^c \n r`gg } m`g\odjincdk h\i\b`mn ncjpg_ \gr\tn ]` \g`mo oj ]jmmjr`m 

diajmh\odji oc\o hdbco dhk\^o oc` ]jmmjr`m�n ^m`_dorjmocdi`nn, 

1,5 Qpk`mqdnjmt m`kjmodib  

K\o`md\g \i_ nomp^opm\g ^c\ib`n di oc` LNJ jk`m\odib hj_`g jm ^jiomjg am\h`rjmf 

ncjpg_ ]` ^jhhpid^\o`_ oj oc` m`nk`^odq` npk`mqdnjmt o`\hn di \ odh`gt a\ncdji, 

Dpmoc`mhjm`* cdbc LNJ ]\ifn ncjpg_ kmj\^odq`gt nc\m` k`mdj_d^ LNJ hjidojmdib 

m`kjmon* \o \ npdo\]g` g`q`g ja \bbm`b\odji* rdoc oc` npk`mqdnjm, 
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2 Djm]`\m\i^` 

2,/ Npmkjn` \i_ jq`mqd`r  

Rc` f`t j]e`^odq` ja bm\iodib ajm]`\m\i^`
1.

 h`\npm`n dn oj k\q` oc` r\t ajm iji+

k`majmhdib ]jmmjr`mn oj `sdo oc`dm iji+k`majmhdib no\opn* jm oj km`q`io k`majmhdib 

]jmmjr`mn amjh m`\^cdib \ iji+k`majmhdib no\opn, Djm]`\m\i^` h`\npm`n ncjpg_ 

\gr\tn \dh oj m`opmi oc` `skjnpm` oj \ ndop\odji ja npno\di\]g` m`k\th`io, 

Fjr`q`m* npk`mqdnjmt `sk`md`i^` c\n ncjri oc\o di h\it ^\n`n* ajm]`\m\i^` 

njgpodjin bm\io`_ ]t ]\ifn oj ]jmmjr`mn di adi\i^d\g _daad^pgod`n \m` ijo apggt di gdi` 

rdoc oc\o j]e`^odq` \i_ ocpn h\t _`g\t i`^`nn\mt \^odjin oj o\^fg` \nn`o lp\gdot 

dnnp`n \i_ g`\_ oj \ hdnm`km`n`io\odji ja \nn`o lp\gdot ji oc` ]\g\i^` nc``o, Rcdn dn 

oc` ^\n`* ajm dino\i^`* rc`i ajm]`\m\i^` h`\npm`n ^jindno ja m`k`\o`_ bm\^` 

k`mdj_n ]po _j ijo \__m`nn oc` api_\h`io\g dnnp` ja oc` jq`m+di_`]o`_i`nn ja \ 

]jmmjr`m ^jhk\m`_ rdoc don m`k\th`io ^\k\^dod`n, 

Djm ocdn m`\nji* ocdn ^c\ko`m c\n \ k\mod^pg\m aj^pn ji qd\]g` ajm]`\m\i^` njgpodjin, 

Rc` npk`mqdnjmt `sk`^o\odji dn oc\o ]\ifn ncjpg_ dhkg`h`io r`gg+_`adi`_ 

ajm]`\m\i^` kjgd^d`n \gdbi`_ rdoc oc` ^ji^`ko ja qd\]dgdot \i_ m`^jbidn` di \ odh`gt 

h\ii`m ocjn` ]jmmjr`mn rcj \m` iji+qd\]g`,  

Rc` ^c\ko`m no\mon rdoc \i jq`mqd`r ja ajm]`\m\i^` jkodjin \i_ kmjqd_`n bpd_\i^` 

ji cjr oj _dnodibpdnc ]`or``i qd\]g` \i_ iji+qd\]g` ajm]`\m\i^` h`\npm`n 

&n`^odji 2,0', Go oc`i `sk\i_n ji dhkjmo\io \nk`^on rdoc m`b\m_ oj ajm]`\m\i^` 

kmj^`nn`n* rdoc oc` aj^pn ji \aajm_\]dgdot \nn`nnh`ion &n`^odjin 2,1 \i_ 2,2' \i_ ji 

npk`mqdnjmt m`kjmodib \i_ kp]gd^ _dn^gjnpm`n &n`^odji 2,3', 

Gi \__dodji* ^c\ko`m 3 kmjqd_`n bpd_\i^` m`b\m_dib oc` ^mdo`md\ ajm ^g\nndatdib ajm]jmi` 

`skjnpm`n \n iji+k`majmhdib jm k`majmhdib, 

2,0 Djm]`\m\i^` jkodjin \i_ oc`dm qd\]dgdot  

Uc`i gjjfdib \o _daa`m`io ajm]`\m\i^` njgpodjin* do dn pn`apg oj _dnodibpdnc ]`or``i 

ncjmo+o`mh \i_ gjib+o`mh h`\npm`n dhkg`h`io`_ qd\ ajm]`\m\i^`, Kjno njgpodjin rdgg 

diqjgq` \ ^jh]di\odji ja _daa`m`io ajm]`\m\i^` h`\npm`n* kjo`iod\ggt jq`m \ _daa`m`io 

odh` cjmduji rdoc \ hds ja ncjmo+o`mh \i_ gjib+o`mh jkodjin, 

1.  Rc` bpd_\i^` di ocdn ^c\ko`m \kkgd`n oj ajm]`\m\i^` \n _`adi`_ ]t oc` C@? \i_ `g\]jm\o`_ di n`^odji 

3,1, Q`` oc` C@? Ghkg`h`iodib R`^cid^\g Qo\i_\m_n ji npk`mqdnjmt m`kjmodib ji ajm]`\m\i^` \i_ iji+

k`majmhdib `skjnpm`n pi_`m ?mod^g` 77&3' ja P`bpg\odji &CS' Lj 353-0./1, @\n`_ ji Ajhhdnndji 

Ghkg`h`iodib P`bpg\odji &CS' 0./3-005 ja 7 H\ip\mt 0./3 \h`i_dib Ghkg`h`iodib P`bpg\odji &CS' 

Lj 46.-0./2 g\tdib _jri dhkg`h`iodib o`^cid^\g no\i_\m_n rdoc m`b\m_ oj npk`mqdnjmt m`kjmodib ja 

dinodopodjin \^^jm_dib oj P`bpg\odji &CS' Lj 353-0./1 ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg 

&MH J 26* 0.,0,0./3* k, /',
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Qcjmo+o`mh ajm]`\m\i^` h`\npm`n \m` _`adi`_ \n m`nomp^opm`_ m`k\th`io ^ji_dodjin 

ja \ o`hkjm\mt i\opm` _`ndbi`_ oj \__m`nn adi\i^d\g _daad^pgod`n di oc` ncjmo+o`mh* ]po 

rcd^c _j ijo \__m`nn oc` m`njgpodji ja jpono\i_dib \mm`\mn pig`nn ^jh]di`_ rdoc 

npdo\]g` gjib+o`mh h`\npm`n, Qp^c ncjmo+o`mh h`\npm`n ncjpg_ b`i`m\ggt ijo 

`s^``_ orj t`\mn \i_* di oc` ^\n` ja kmje`^o adi\i^` \i_ oc` ^jinomp^odji ja 

^jhh`m^d\g kmjk`mot* ji` t`\m,  

Qcjmo+o`mh ajm]`\m\i^` h`\npm`n ncjpg_ ]` ^jind_`m`_ \i_ jaa`m`_ rc`i oc` 

]jmmjr`m h``on oc` orj ajggjrdib ^mdo`md\, 

" Rc` ]jmmjr`m c\n `sk`md`i^`_ \i d_`iodad\]g` `q`io rcd^c c\n ^\pn`_ 

o`hkjm\mt gdlpd_dot ^jinom\dion, Cqd_`i^` ja np^c \i `q`io ncjpg_ ]` 

_`hjinom\o`_ di \ ajmh\g h\ii`m &\i_ ijo nk`^pg\odq`gt' qd\ rmdoo`i 

_j^ph`io\odji rdoc _`adi`_ `qd_`i^` ncjrdib oc\o oc` ]jmmjr`m�n di^jh` rdgg 

m`^jq`m di oc` ncjmo+o`mh jm ji oc` ]\ndn ja oc` ]\if ^ji^gp_dib oc\o \ gjib+o`mh 

ajm]`\m\i^` njgpodji r\n ijo kjnnd]g` _p` oj \ o`hkjm\mt adi\i^d\g pi^`mo\diot 

ja \ b`i`m\g jm ]jmmjr`m+nk`^dad^ i\opm`, 

" Rc` ]jmmjr`m c\n o\ibd]gt `scd]do`_ \ bjj_ adi\i^d\g m`g\odjincdk rdoc oc` ]\if 

&di^gp_dib ndbidad^\io m`k\th`io ja ^\kdo\g jpono\i_dib kmdjm oj oc` `q`io' \i_ 

_`hjinom\o`n ^g`\m rdggdibi`nn oj ^jjk`m\o`, 

Rc` ^jiom\^op\g o`mhn ajm \it ajm]`\m\i^` njgpodji ncjpg_ `inpm` oc\o oc` ]\if c\n 

oc` mdbco oj m`qd`r oc` \bm``_ ajm]`\m\i^` h`\npm`n da oc` ndop\odji ja oc` ]jmmjr`m 

dhkmjq`n \i_ hjm` a\qjpm\]g` ^ji_dodjin ajm oc` ]\if &m\ibdib amjh oc` ajm]`\m\i^` 

oj oc` jmdbdi\g ^jiom\^op\g ^ji_dodjin' ^jpg_ oc`m`ajm` ]` `iajm^`_, Rc` ]\if ncjpg_ 

\gnj ^jind_`m di^gp_dib nomd^o ^jin`lp`i^`n di oc` ^jiom\^op\g o`mhn ajm ]jmmjr`mn 

rcj a\dg oj ^jhkgt rdoc oc` ajm]`\m\i^` \bm``h`io &`,b, \__dodji\g n`^pmdot', 

Td\]g` q`mnpn iji+qd\]g` ajm]`\m\i^`  

@\ifn \i_ npk`mqdnjmn c\q` \ ^g`\m i``_ oj _dnodibpdnc ]`or``i ~qd\]g` 

ajm]`\m\i^`� njgpodjin* d,`, ocjn` oc\o ompgt ^jiomd]po` oj m`_p^dib oc` ]jmmjr`m�n 

]\g\i^` ja ^m`_do a\^dgdod`n* \i_ ~iji+qd\]g`� ajm]`\m\i^` njgpodjin,  

Rc` ajggjrdib gdno jpogdi`n b`i`m\g npk`mqdnjmt bpd_\i^` ajm oc` ^\o`bjmdn\odji ja 

qd\]g` ajm]`\m\i^` &apmoc`m bpd_\i^` ji di_dqd_p\g ajm]`\m\i^` jkodjin dn kmjqd_`_ di 

oc` o\]g` ]`gjr'8  

" Gi b`i`m\g* \ ajm]`\m\i^` njgpodji di^gp_dib gjib+o`mh ajm]`\m\i^` h`\npm`n 

ncjpg_ jigt ]` ^jind_`m`_ qd\]g` rc`m`8  

" Rc` dinodopodji ^\i _`hjinom\o` &]\n`_ ji m`\nji\]g` _j^ph`io`_ 

adi\i^d\g diajmh\odji' oc\o oc` ]jmmjr`m ^\i m`\gdnod^\ggt \aajm_ oc` 

ajm]`\m\i^` njgpodji, 

" Rc` m`njgpodji ja jpono\i_dib \mm`\mn dn apggt \__m`nn`_ \i_ \ ndbidad^\io 

m`_p^odji di oc` ]jmmjr`m�n ]\g\i^` di oc` h`_dph oj gjib o`mh dn 

`sk`^o`_, 



Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � Djm]`\m\i^` 2/

" Gi ^\n`n rc`m` oc`m` c\q` ]``i km`qdjpn ajm]`\m\i^` njgpodjin bm\io`_ di 

m`nk`^o ja \i `skjnpm`* di^gp_dib \it km`qdjpn gjib+o`mh ajm]`\m\i^` 

h`\npm`n* oc` ]\if ncjpg_ `inpm` oc\o \__dodji\g dio`mi\g ^jiomjgn \m` 

dhkg`h`io`_ oj `inpm` ocdn np]n`lp`io ajm]`\m\i^` om`\oh`io h``on oc` 

qd\]dgdot ^mdo`md\ \n jpogdi`_ ]`gjr, Rc`n` ^jiomjgn ncjpg_ di^gp_`* \o \ 

hdidhph* oc\o np^c ^\n`n \m` `skgd^dogt ]mjpbco oj oc` \oo`iodji ja oc` mdnf 

^jiomjg api^odji `s \io`, Dpmoc`mhjm`* `skgd^do \kkmjq\g ja oc` m`g`q\io 

n`idjm _`^dndji+h\fdib ]j_t &`,b, LNJ Ajhhdoo``' ncjpg_ ]` njpbco, 

" Gi b`i`m\g* \ ajm]`\m\i^` njgpodji di^gp_dib ncjmo+o`mh ajm]`\m\i^` h`\npm`n 

ncjpg_ jigt ]` ^jind_`m`_ qd\]g` rc`m`8  

" Rc` dinodopodji ^\i _`hjinom\o` &]\n`_ ji m`\nji\]g` _j^ph`io`_ 

adi\i^d\g diajmh\odji' oc\o oc` ]jmmjr`m ^\i \aajm_ oc` ajm]`\m\i^` njgpodji,  

" Qcjmo+o`mh h`\npm`n \m` ompgt \kkgd`_ o`hkjm\mdgt \i_ oc` dinodopodji c\n 

n\odnad`_ don`ga \i_ dn \]g` oj \oo`no* ]\n`_ ji m`\nji\]g` adi\i^d\g 

diajmh\odji* oc\o oc` ]jmmjr`m _`hjinom\o`n oc` \]dgdot oj m`k\t oc` jmdbdi\g 

jm \bm``_ hj_dad`_ \hjpio ji \ apgg kmdi^dk\g \i_ dio`m`no ]\ndn 

^jhh`i^dib amjh oc` `i_ ja oc` ncjmo+o`mh o`hkjm\mt \mm\ib`h`io `skdmt 

_\o`, 

" Rc` njgpodji _j`n ijo m`npgo di hpgodkg` ^jin`^podq` ajm]`\m\i^` h`\npm`n 

c\qdib ]``i bm\io`_ oj oc` n\h` `skjnpm`, 

?n di_d^\o`_ di oc` gdno`_ ^mdo`md\* \it \nn`nnh`io ja qd\]dgdot ncjpg_ ]` ]\n`_ ji oc` 

adi\i^d\g ^c\m\^o`mdnod^n ja oc` _`]ojm \i_ oc` ajm]`\m\i^` h`\npm` oj ]` bm\io`_ \o 

oc\o odh`, Go ncjpg_ \gnj ]` ijo`_ oc\o oc` qd\]dgdot \nn`nnh`io ncjpg_ o\f` kg\^` 

dmm`nk`^odq` ja oc` njpm^` ja ajm]`\m\i^` &ajm dino\i^` _`]ojm pndib ajm]`\m\i^` 

^g\pn`n `h]`__`_ di \ ^jiom\^o* ]dg\o`m\g i`bjod\odji ja ajm]`\m\i^` ]`or``i \ 

_`]ojm \i_ \ ]\if* kp]gd^ ajm]`\m\i^` n^c`h` `so`i_`_ oj \gg _`]ojmn di \ nk`^dad^ 

ndop\odji', 

Jdno ja hjno ^jhhji ajm]`\m\i^` h`\npm`n 

?n di_d^\o`_ \]jq`* hjno ajm]`\m\i^` njgpodjin rdgg diqjgq` \ ^jh]di\odji ja _daa`m`io 

h`\npm`n, Rc` o\]g` ]`gjr nphh\mdn`n oc` hjno ^jhhji ncjmo+o`mh \i_ gjib+o`mh 

ajm]`\m\i^` h`\npm`n \i_ kmjqd_`n apmoc`m di_d^\odjin rdoc m`b\m_ oj qd\]dgdot 

^jind_`m\odjin, Go ncjpg_ ]` ijo`_ oc\o k\^f\b` ja gjib+o`mh h`\npm`n hdbco di^gp_` 

ncjmo+o`mh h`\npm`n np^c \n dio`m`no jigt* m`_p^`_ k\th`ion* bm\^` k`mdj_ jm 

\mm`\mn ^\kdo\gdn\odji ajm \ gdhdo`_ odh`am\h`* \n di_d^\o`_ \]jq`, 



Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � Djm]`\m\i^` 20

Jdno ja hjno ^jhhji ajm]`\m\i^` h`\npm`n 
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/, Gio`m`no jigt Bpmdib \ _`adi`_ ncjmo+o`mh k`mdj_* jigt dio`m`no dn k\d_ 

ji ^m`_do a\^dgdod`n \i_ ij kmdi^dk\g m`k\th`io dn h\_`, 

Rc` kmdi^dk\g \hjpio ocpn m`h\din pi^c\ib`_ \i_ oc` 

o`mhn ajm oc` m`k\th`io nomp^opm` \m` m`\nn`nn`_ \o 

oc` `i_ ja oc` dio`m`no+jigt k`mdj_* np]e`^o oj oc` 

\nn`nn`_ m`k\th`io \]dgdot, 

Rcdn h`\npm` ncjpg_ jigt ]` bm\io`_-^jind_`m`_ qd\]g` da oc` dinodopodjin ^\i _`hjinom\o` 

&]\n`_ ji m`\nji\]g` _j^ph`io`_ adi\i^d\g diajmh\odji' oc\o oc` adi\i^d\g _daad^pgod`n 

`sk`md`i^`_ ]t oc` ]jmmjr`m \m` ja \ o`hkjm\mt i\opm` \i_ oc\o \ao`m oc` _`adi`_ dio`m`no+

jigt k`mdj_ oc` ]jmmjr`m rdgg ]` \]g` oj n`mqd^` oc` gj\i \o g`\no ]\n`_ ji oc` km`qdjpn 

m`k\th`io n^c`_pg`, 

Rc` h`\npm` ncjpg_ b`i`m\ggt ijo `s^``_ \ k`mdj_ ja 02 hjiocn \i_* di oc` ^\n` ja 

^jinomp^odji ja ^jhh`m^d\g kmjk`mot \i_ kmje`^o adi\i^`* /0 hjiocn, 

Mi^` oc` _`adi`_ k`mdj_ ja ocdn ajm]`\m\i^` h`\npm` dn jq`m* dinodopodjin ncjpg_ m`\nn`nn 

oc` ]jmmjr`m�n _`]o n`mqd^dib ^\k\^dot di jm_`m oj kmj^``_ rdoc \ m`qdn`_ m`k\th`io 

n^c`_pg` oc\o dn \]g` oj \^^jpio ajm oc` pik\d_ ^\kdo\g `g`h`io _pmdib ocdn dio`m`no+jigt 

k`mdj_, 

Gi hjno ^\n`n* ocdn h`\npm` rdgg ]` jaa`m`_ di ^jh]di\odji rdoc joc`m h`\npm`n ja \ 

gjib`m+o`mh i\opm` oj ^jhk`in\o` ajm oc` o`hkjm\mt gjr`m m`k\th`ion &`,b, `so`indji ja 

h\opmdot', 

0, P`_p^`_ k\th`ion B`^m`\n` ja oc` \hjpio ja m`k\th`io dino\gh`ion jq`m 

\ _`adi`_ ncjmo+o`mh k`mdj_ di jm_`m oj \^^jhhj_\o` 

oc` ]jmmjr`m�n \aa`^o`_ ^\nc agjr ndop\odji \i_ oc`i 

^jiodip` rdoc oc` m`k\th`ion ji oc` ]\ndn ja kmje`^o`_ 

m`k\th`io \]dgdot, Rc` dio`m`no m`h\din oj ]` k\d_ di 

apgg, 

Q`` ~/, Gio`m`no jigt� 

Ga oc` \hjpio ja k\th`io m`_p^odji dn hj_`m\o` \i_ \gg joc`m ^ji_dodjin h`iodji`_ \]jq` 

\m` h`o* ocdn h`\npm` ^jpg_ ]` \kkgd`_ ajm \ k`mdj_ gjib`m oc\i 02 hjiocn, 

1, Em\^` k`mdj_-k\th`io 

hjm\ojmdph 

?i \bm``h`io \ggjrdib oc` ]jmmjr`m \ _`adi`_ _`g\t di 

apgadggdib oc` m`k\th`io j]gdb\odjin* pnp\ggt rdoc m`b\m_ 

oj oc` kmdi^dk\g \i_ dio`m`no,  

Q`` ~/, Gio`m`no jigt� 

2, ?mm`\mn-dio`m`no 

^\kdo\gdn\odji 

Djm]`\m\i^` ja \mm`\mn \i_-jm \^^mp`_ dio`m`no \mm`\mn 

]t oc` \__dodji ja ocjn` pik\d_ \hjpion oj oc` 

jpono\i_dib kmdi^dk\g ]\g\i^` ajm m`k\th`io pi_`m \ 

npno\di\]g` m`n^c`_pg`_ kmjbm\hh`, 

Rc` h`\npm` ncjpg_ jigt ]` bm\io`_-^jind_`m`_ qd\]g` rc`m` oc` dinodopodji c\n \nn`nn`_ 

oc\o oc` ]jmmjr`m�n q`mdad`_ di^jh`-`sk`i_dopm` g`q`gn &]\n`_ ji m`\nji\]g` _j^ph`io`_ 

adi\i^d\g diajmh\odji' \i_ oc` kmjkjn`_ m`qdn`_ m`k\th`ion \m` npaad^d`io oj `i\]g` oc` 

]jmmjr`m oj n`mqd^` oc` m`qdn`_ gj\i m`k\th`io ji \ kmdi^dk\g \i_ dio`m`no ]\ndn ajm oc` 

_pm\odji ja oc` m`qdn`_ m`k\th`io n^c`_pg`9 \i_ rc`m` oc` dinodopodji c\n ajmh\ggt njpbco 

^jiadmh\odji oc\o oc` ^pnojh`m pi_`mno\i_n \i_ \^^`kon oc` ^\kdo\gdn\odji ^ji_dodjin, 

?mm`\mn ^\kdo\gdn\odji ncjpg_ jigt ]` kmjqd_`_ n`g`^odq`gt di ^\n`n rc`m` oc` m`^jq`mt ja 

cdnojmd^\g \mm`\mn jm k\th`ion _p` pi_`m oc` ^jiom\^o dn ijo kjnnd]g` \i_ ^\kdo\gdn\odji dn 

oc` jigt jkodji m`\gdnod^\ggt \q\dg\]g`,  

Ginodopodjin ncjpg_ b`i`m\ggt \qjd_ jaa`mdib ocdn h`\npm` oj \ ]jmmjr`m hjm` oc\i ji^`9 

\i_ oc` h`\npm` ncjpg_ jigt ]` \kkgd`_ oj \mm`\mn oc\o _j ijo `s^``_ \ km`_`adi`_ ndu` 

m`g\odq` oj oc` jq`m\gg kmdi^dk\g &rcd^c ncjpg_ ]` _`adi`_ di oc` ]\if�n ajm]`\m\i^` kjgd^t', 

Rc` dinodopodji ncjpg_ \nn`nn oc` k`m^`io\b` ja \mm`\mn ]`dib ^\kdo\gdn`_ ^jhk\m`_ oj oc` 

kmdi^dk\g \i_ dio`m`no m`k\th`ion \n \_`lp\o` \i_ \kkmjkmd\o` ajm oc` ]jmmjr`m, 

Ea`Y(fWd_ _WSegdWe 

3, Gio`m`no m\o` m`_p^odji N`mh\i`io &jm o`hkjm\mt' m`_p^odji ja dio`m`no m\o` 

&ads`_ jm q\md\]g`' oj \ a\dm \i_ npno\di\]g` m\o`,  

Am`_do a\^dgdod`n rdoc cdbc dio`m`no m\o`n \m` ji` ja oc` ^jhhji ^\pn`n ja adi\i^d\g _dnom`nn, 

Rc` adi\i^d\g _daad^pgod`n ja \ ]jmmjr`m h\t k\mogt _`mdq` amjh oc` a\^o oc\o oc` dio`m`no m\o`n 

\m` `s^`nndq`gt cdbc ^jhk\m`_ oj oc` di^jh` ja oc` ]jmmjr`m jm amjh oc` a\^o oc\o oc` 

`qjgpodji ja dio`m`no m\o`n* \n jkkjn`_ oj \ ads`_ m\o`* c\n m`npgo`_ di oc` ]jmmjr`m 

m`^`dqdib adi\i^` \o \i `sjm]do\io ^jno* ^jhk\m`_ rdoc km`q\dgdib h\mf`o ^ji_dodjin, Gi 

np^c ^\n`n* \i dio`m`no m\o` m`_p^odji ^jpg_ ]` ^jind_`m`_, 

Fjr`q`m* ]\ifn ncjpg_ `inpm` oc\o oc` m`g`q\io ^m`_do mdnf dn npaad^d`iogt ^jq`m`_ ]t oc` 

dio`m`no m\o` jaa`m`_ oj oc` ]jmmjr`m,  

Go ncjpg_ ]` ^g`\mgt ag\bb`_ da oc` \aajm_\]dgdot ^\i jigt ]` \^cd`q`_ \o ]`gjr+mdnf jm ]`gjr 

^jno m\o`n, 

4, Cso`indji ja h\opmdot-o`mh Cso`indji ja oc` h\opmdot ja oc` gj\i &d,`, ja oc` g\no 

^jiom\^op\g gj\i dino\gh`io _\o`'* rcd^c \ggjrn \ 

m`_p^odji di dino\gh`io \hjpion ]t nkm`\_dib oc` 

m`k\th`ion jq`m \ gjib`m k`mdj_, 

Ga oc` ]jmmjr`m dn np]e`^o oj \ ^jhkpgnjmt m`odm`h`io \b`* o`mh `so`indji ncjpg_ jigt ]` 

^jind_`m`_ qd\]g` rc`m` oc` dinodopodji c\n \nn`nn`_ \i_ ^\i _`hjinom\o` oc\o oc` 

]jmmjr`m ^\i* ocmjpbc \ k`indji jm joc`m njpm^`n ja q`mdad`_ di^jh`* n`mqd^` oc` m`qdn`_ 

gj\i m`k\th`ion ji \i \aajm_\]g` ]\ndn, 

5, ?__dodji\g n`^pmdot Uc`i \__dodji\g gd`in ji pi`i^ph]`m`_ \nn`on \m` 

j]o\di`_ \n \__dodji\g n`^pmdot amjh oc` ]jmmjr`m di 

jm_`m oj ^jhk`in\o` ajm oc` cdbc`m mdnf `skjnpm` \i_ 

\n k\mo ja oc` m`nomp^opmdib kmj^`nn,
1/

Rcdn jkodji dn ijo \ qd\]g` no\i_\gji` ajm]`\m\i^` h`\npm` \n do _j`n ijo ]t don`ga m`njgq` 

oc` km`n`i^` ja \mm`\mn ji \ gj\i, Go pnp\ggt \dhn oj dhkmjq` jm ^pm` gj\i+oj+q\gp` &JRT' 

m\odj ^jq`i\ion,  

?__dodji\g n`^pmdot h\t o\f` h\it ajmhn* np^c \n \ kg`_b` ji \ ^\nc _`kjndo* \nndbih`io 

1/  R\fdib \__dodji\g n`^pmdot _j`n ijo \pojh\od^\ggt m`npgo di \ ^g\nndad^\odji ja oc` m`nk`^odq` 

`skjnpm`-^gd`io \n ~ajm]jmi`�* \gocjpbc di hjno ^\n`n do ^jdi^d_`n rdoc ajm]`\m\i^` h`\npm`n ]`dib 

o\f`i, 
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ja m`^`dq\]g`n jm \ i`r-\__dodji\g hjmob\b` ji dhhjq\]g` kmjk`mot, 

Ginodopodjin ncjpg_ q\gp` n`^ji_ \i_ ocdm_ gd`in ji \nn`on \n r`gg \n k`mnji\g bp\m\io``n 

rdoc ^\m`, 

6, Q\g` ]t \bm``h`io-\nndno`_ 

n\g` 

Uc`i oc` ]\if \i_ oc` ]jmmjr`m \bm`` oj qjgpio\mdgt 

_dnkjn` ja oc` n`^pm`_ \nn`o&n' oj k\mod\ggt jm apggt 

m`k\t oc` _`]o,  

Rc` dinodopodji ncjpg_ m`nomp^opm` \it m`nd_p\g _`]o kjno oc` \nndno`_ n\g` rdoc \i 

\kkmjkmd\o` m`k\th`io n^c`_pg` di gdi` rdoc oc` ]jmmjr`m�n m`\nn`nn`_ m`k\th`io \]dgdot, 

Djm ajm]`\m\i^` njgpodjin rcd^c h\t m`lpdm` oc` n\g` ja oc` kmjk`mot \o oc` `i_ ja oc` 

o`mh* ]\ifn ncjpg_ ^jin`mq\odq`gt ^jind_`m oc` apopm` \kkmj\^c oj \it ncjmoa\gg oc\o ^jpg_ 

m`h\di \ao`m oc` n\g` ja oc` kmjk`mot \i_ \__m`nn do \n `\mgt \n kjnnd]g`, 

Djm gj\in oc\o \m` m`k\d_ ]t m`kjnn`nndji ja ^jgg\o`m\g \o \ km`_`adi`_ hjh`io* oc` 

m`kjnn`nndji _j`n ijo ^jinodopo` \ ajm]`\m\i^` h`\npm` pig`nn do dn `s`m^dn`_ \c`\_ ja 

oc` km`_`adi`_ hjh`io _p` oj adi\i^d\g _daad^pgod`n,  

7, P`n^c`_pg`_ k\th`ion Rc` `sdnodib ^jiom\^op\g m`k\th`io n^c`_pg` dn 

\_epno`_ oj \ i`r npno\di\]g` m`k\th`io kmjbm\hh` 

]\n`_ ji \ m`\gdnod^* ^pmm`io \i_ ajm`^\no`_ 

\nn`nnh`io ja oc` ]jmmjr`m�n ^\nc agjrn 

Bdaa`m`io m`k\th`io `s\hkg` jkodjin di^gp_`8 

d, N\mod\g m`k\th`io8 Uc`i \ k\th`io dn h\_` \b\dino oc` ^m`_do a\^dgdot* `,b, amjh \ n\g` 

ja \nn`on oc\o dn gjr`m oc\i oc` jpono\i_dib ]\g\i^`, Rcdn jkodji dn \kkgd`_ oj 

ndbidad^\iogt m`_p^` oc` `skjnpm` \o mdnf \i_ oj `i\]g` \ npno\di\]g` m`k\th`io 

kmjbm\hh` ajm oc` m`h\didib jpono\i_dib \hjpio, Rcdn jkodji ncjpg_ ]` km`a`mm`_ oj 

oc` ]pgg`o jm no`k+pk jkodjin _`n^md]`_ ]`gjr, 

dd, @\ggjji jm ]pgg`o k\th`ion8 Uc`i oc` m`n^c`_pg`_ m`k\th`io `inpm`n \ g\mb` 

k\th`io ja oc` kmdi^dk\g \o \ g\o`m _\o` ]`ajm` gj\i h\opmdot, Rcdn jkodji ncjpg_ jigt ]` 

pn`_-^jind_`m`_ qd\]g` di `s^`kodji\g ^dm^phno\i^`n \i_ rc`i oc` dinodopodji ^\i _pgt 

_`hjinom\o` apopm` ^\nc agjr \q\dg\]dgdot ]t oc` ]jmmjr`m oj h``o oc` ]\ggjji jm ]pgg`o 

k\th`io,  

ddd, Qo`k+pk k\th`ion8 Ginodopodjin ncjpg_ jigt ^jind_`m \ njgpodji di^gp_dib ocdn jkodji 

qd\]g` rc`i oc`t ^\i `inpm`* \i_ \m` \]g` oj _`hjinom\o`* oc\o oc`m` dn bjj_ m`\nji oj 

`sk`^o oc\o apopm` di^m`\n`n di k\th`ion ^\i ]` h`o ]t oc` ]jmmjr`m, 

/., Ajiq`mndji ja ^pmm`i^t  Uc`i oc` ^pmm`i^t ja oc` _`]o dn \gdbi`_ oj oc` 

^pmm`i^t ja oc` ^\nc agjrn,  

@\ifn ncjpg_ `skg\di apggt oj ]jmmjr`mn oc` mdnfn ja ajm`dbi `s^c\ib` \i_ ncjpg_ \gnj 

m`a`m oj ^pmm`i^t ^jiq`mndji dinpm\i^`, 

//, Moc`m \go`m\odji ja 

^jiom\^o ^ji_dodjin-^jq`i\ion 

Uc`i oc` ]\if _dn^c\mb`n oc` ]jmmjr`m ja ^jq`i\ion 

jm ^ji_dodjin di^gp_`_ di \ gj\i \bm``h`io ijo t`o 

gdno`_ \]jq`, 

/0, L`r ^m`_do a\^dgdod`n Nmjqd_dib i`r adi\i^dib \mm\ib`h`ion di jm_`m oj 

npkkjmo oc` m`^jq`mt ja \ _dnom`nn`_ ]jmmjr`m, 

Rcdn dn pnp\ggt ijo \ no\i_\gji` qd\]g` ajm]`\m\i^` njgpodji* ]po ncjpg_ ]` ^jh]di`_ rdoc 

joc`m ajm]`\m\i^` h`\npm`n \__m`nndib `sdnodib \mm`\mn, Go ncjpg_ jigt ]` \kkgd`_ di 

`s^`kodji\g ^\n`n, 

L`r ^m`_do a\^dgdod`n h\t ]` bm\io`_ _pmdib \ m`nomp^opmdib \bm``h`io* rcd^c h\t `io\dg 

oc` kg`_b` ja \__dodji\g n`^pmdot, Gi oc` ^\n` ja dio`m+^m`_dojm \mm\ib`h`ion* oc` 

diomj_p^odji ja ^jq`i\ion ncjpg_ ]` i`^`nn\mt oj ^jhk`in\o` ajm oc` \__dodji\g mdnf 

di^pmm`_ ]t oc` ]\if, 

Rcdn jkodji ncjpg_ ]` pnp\ggt \kkgd`_ ajm ^jmkjm\o` `skjnpm`n jigt \i_  \ ocjmjpbc 

\nn`nnh`io ja oc` ]jmmjr`m�n \]dgdot oj k\t ncjpg_ ]` k`majmh`_* di^gp_dib npaad^d`io 

diqjgq`h`io ja di_`k`i_`io n`^ojm `sk`mon oj ep_b` ji oc` qd\]dgdot ja kmjqd_`_ ]pndi`nn 

kg\in \i_ ^\nc+agjr kmje`^odjin, Go ncjpg_ jigt ]` ^jind_`m`_ qd\]g` rc`i oc` ocjmjpbc 

\aajm_\]dgdot \nn`nnh`io _`hjinom\o`n m`k\th`io ^\k\^dot di apgg, 

/1, B`]o ^jinjgd_\odji Cio\dgn oc` ^jh]di\odji ja hpgodkg` `skjnpm`n dioj \ 

ndibg` gj\i jm \ gdhdo`_ iph]`m ja gj\in,  

Rcdn dn pnp\ggt ijo \ qd\]g` no\i_\gji` ajm]`\m\i^` h`\npm`* ]po i``_n oj ]` ^jh]di`_ 

rdoc joc`m ajm]`\m\i^` h`\npm`n \__m`nndib `sdnodib \mm`\mn, 

Rcdn jkodji dn k\mod^pg\mgt ]`i`ad^d\g di ndop\odjin rc`m` ^jh]didib ^jgg\o`m\g \i_ n`^pm`_ 

^\nc agjrn kmjqd_`n bm`\o`m jq`m\gg n`^pmdot ^jq`m\b` ajm oc` `iodm` _`]o oc\i di_dqd_p\ggt, 

Djm `s\hkg`* ]t hdidhdndib ^\nc g`\fn jm ]t a\^dgdo\odib m`+\ggj^\odji ja ^\nc agjr npmkgpn 

]`or``i `skjnpm`n, 

/2, N\mod\g jm ojo\g _`]o 

ajmbdq`i`nn 

Rcdn ^jmm`nkji_n oj oc` ]\if ajma`dodib oc` mdbco oj 

g`b\ggt m`^jq`m k\mo jm oc` rcjg` ja oc` \hjpio ja _`]o 

jpono\i_dib ]t oc` ]jmmjr`m,  

Rcdn h`\npm` ncjpg_ ]` pn`_ rc`m` oc` ]\if \bm``n oj \ ~m`_p^`_ k\th`io di apgg \i_ 

adi\g n`oog`h`io�* rc`m`]t oc` ]\if \^^`kon oj ajmbdq` \gg ja oc` m`h\didib _`]o da oc` 

]jmmjr`m m`k\tn oc` m`_p^`_ \hjpio ja oc` kmdi^dk\g ]\g\i^` rdocdi \i \bm``_ odh`am\h`,  

@\ifn ncjpg_ \kkgt _`]o ajmbdq`i`nn jkodjin ^\m`apggt ndi^` oc` kjnnd]dgdot ja ajmbdq`i`nn 

^\i bdq` mdn` oj hjm\g c\u\m_ \i_ ocpn hdbco `i^jpm\b` ~nom\o`bd^ _`a\pgon�, Rc`m`ajm`* 

dinodopodjin ncjpg_ _`adi` nk`^dad^ ajmbdq`i`nn kjgd^d`n \i_ kmj^`_pm`n oj `inpm` nomjib 

^jiomjgn \m` di kg\^`,  

Rc` \]jq` gdno ja h`\npm`n dn ijo oj ]` ^jind_`m`_ `sc\pnodq` \i_ oc`m` h\t ]` 

apmoc`m ^jhhji ajm]`\m\i^` \kkmj\^c`n \gnj gdif`_ oj i\odji\g nk`^dad^dod`n, Mi` 

`s\hkg` dn oc` nkgdo gj\i njgpodji \n \kkgd`_ di ^`mo\di epmdn_d^odjin ajm iji+k`majmhdib 

m`nd_`iod\g hjmob\b`n* rcd^c c\n ]``i _`q`gjk`_ \n \ ^jin`lp`i^` ja _daad^pgod`n di 

`iajm^dib oc` pi_`mgtdib ^jgg\o`m\g, 
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2,1 Qjpi_ ajm]`\m\i^` kmj^`nn`n 

Dpmoc`m oj oc` bpd_\i^` kmjqd_`_ ji oc` bjq`mi\i^` \i_ jk`m\odji ja LNJ rjmfjpo 

kmj^`nn`n di ^c\ko`m 1 ja ocdn bpd_\i^` &`,b, m`a`mmdib oj n`k\m\o` LNJ USn ajm 

ajm]`\m\i^` \^odqdod`n'* ocdn n`^odji cdbcgdbcon apmoc`m ]`no km\^od^`n nk`^dad^\ggt 

m`g\o`_ oj ajm]`\m\i^` kmj^`nn`n, 

Lj ajm]`\m\i^` rdocjpo ]jmmjr`m \aajm_\]dgdot \nn`nnh`io 

@`ajm` bm\iodib \it ajm]`\m\i^` h`\npm`n* oc` g`i_dib jaad^`m m`nkjind]g` ncjpg_ 

^ji_p^o \ ^jhkg`o` \nn`nnh`io ja oc` ]jmmjr`m�n adi\i^d\g ndop\odji, Rcdn di^gp_`n 

oc` \nn`nnh`io ja \gg m`g`q\io a\^ojmn* o\fdib k\mod^pg\m \^^jpio ja oc` _`]o n`mqd^dib 

^\k\^dot \i_ jq`m\gg di_`]o`_i`nn ja oc` ]jmmjr`m jm oc` kmjk`mot-kmje`^o, Rcdn 

\nn`nnh`io ncjpg_ ]` ]\n`_ ji _j^ph`io`_ ^pmm`io \i_ q`mdad`_ adi\i^d\g 

diajmh\odji, &Q`` n`^odji 2,2 ajm hjm` _`o\dgn ji \aajm_\]dgdot \nn`nnh`ion', 

Qo\i_\m_dn`_ ajm]`\m\i^` kmj_p^on \i_ _`^dndji om``n 

Rc` dinodopodji ncjpg_ c\q` \_`lp\o` kjgd^d`n \i_ kmj^`_pm`n di kg\^` rdoc \ m\ib` 

ja npno\di\]g` \i_ `aa`^odq` njgpodjin ajm oc` ]jmmjr`m rc`i bm\iodib ajm]`\m\i^`, 

Njmoajgdj n`bh`io\odji &n`` n`^odji 1,1,0' dn \ f`t k\mo ja \it nom\o`bt \n do `i\]g`n 

oc` dinodopodjin oj \_jko \i_ o\dgjm _daa`m`io ajm]`\m\i^` njgpodjin oj _daa`m`io 

n`bh`ion ja oc` gj\i ]jjfn, 

Gi ocdn ^jio`so* oc` dinodopodji ncjpg_ ^jind_`m _`q`gjkdib ~_`^dndji om``n� \i_ m`g\o`_ 

no\i_\m_dn`_ ajm]`\m\i^` njgpodjin &jm ~kmj_p^on�' ajm n`bh`ion ja c`o`mjb`i`jpn 

]jmmjr`mn rdoc g`nn ^jhkg`s `skjnpm`n, B`^dndji om``n h\t c`gk oj _`o`mhdi` \i_ 

dhkg`h`io \kkmjkmd\o` \i_ npno\di\]g` ajm]`\m\i^` &\i_ hjm` b`i`md^\ggt LNJ 

rjmfjpo' nom\o`bd`n ajm nk`^dad^ n`bh`ion ja ]jmmjr`mn di \ ^jindno`io h\ii`m ]\n`_ 

ji \kkmjq`_ ^mdo`md\, Rc`t h\t \gnj c`gk oj ajno`m oc` no\i_\m_dn\odji ja kmj^`nn`n,  

Ajhk\mdnji rdoc joc`m LNJ rjmfjpo jkodjin 

@\ifn ncjpg_ pn` \ i`o km`n`io q\gp` &LNT' \kkmj\^c oj _`o`mhdi` oc` hjno 

npdo\]g` \i_ npno\di\]g` rjmfjpo jkodji ajm ]jmmjr`mn� q\md`_ ^dm^phno\i^`n* d,`, oc` 

LNT ja oc` `iqdn\b`_ ajm]`\m\i^` njgpodji ncjpg_ ]` ^jhk\m`_ rdoc oc` LNT ja 

m`kjnn`nndji \i_ joc`m \q\dg\]g` gdlpd_\odji jkodjin, N\m\h`o`mn pn`_ di oc` 

^\g^pg\odji* np^c \n oc` \nnph`_ gdlpd_\odji odh` cjmduji* _dn^jpio m\o` \i_ `so`io ja 

m`ag`^odji ja ^\kdo\g ^jno* \i_ gdlpd_\odji ^jno ncjpg_ ]` ]\n`_ ji j]n`mq`_ `hkdmd^\g 

_\o\, @\ifn ncjpg_ m`qd`r oc` m\ib` ja rjmfjpo jkodjin ji \i ji+bjdib ]\ndn \i_ 

diq`nodb\o` oc` a`\nd]dgdot ja i`r-\go`mi\odq` jkodjin, 
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Djm]`\m\i^` hdg`noji`n \i_ hjidojmdib 

Rc` ajm]`\m\i^` ^jiom\^o \i_ _j^ph`io\odji ncjpg_ di^gp_` \ r`gg+_`adi`_ ]jmmjr`m 

hdg`noji` o\mb`o n^c`_pg`* _`o\dgdib \gg i`^`nn\mt hdg`noji`n oj ]` \^cd`q`_ ]t oc` 

]jmmjr`m di jm_`m oj m`k\t oc` gj\i jq`m oc` ^jpmn` ja oc` ^jiom\^o o`mh, Rc`n` 

hdg`noji`n-o\mb`on ncjpg_ ]` ^m`_d]g`* \kkmjkmd\o`gt ^jin`mq\odq` \i_ o\f` \^^jpio 

ja \it kjo`iod\g _`o`mdjm\odji ja oc` ]jmmjr`m�n adi\i^d\g ndop\odji, Rc` k`majmh\i^` ja 

oc` ajm]jmi` ]jmmjr`m* di^gp_dib oc` ]jmmjr`m�n ^jhkgd\i^` rdoc \gg \bm``_ 

hdg`noji`n-o\mb`on* ncjpg_ ]` ^gjn`gt hjidojm`_ ]t oc` LNJ US m`nkjind]g` ajm 

bm\iodib oc` ajm]`\m\i^`* \o g`\no ajm oc` _pm\odji ja oc` C@?+_`adi`_ kmj]\odji 

k`mdj_, 

@\n`_ ji oc` ^jgg`^odq` hjidojmdib ja oc` k`majmh\i^` ja _daa`m`io ajm]`\m\i^` 

jkodjin \i_ ji oc` `s\hdi\odji ja kjo`iod\g ^\pn`n \i_ dino\i^`n ja m`+_`a\pgon 

&di\_`lp\o` \aajm_\]dgdot \nn`nnh`io* dnnp` rdoc oc` ^c\m\^o`mdnod^n ja oc` 

ajm]`\m\i^` om`\oh`io kmj_p^o* ^c\ib` di oc` ]jmmjr`m�n ^ji_dodjin* `so`mi\g 

h\^mj`^jijhd^ `aa`^on `o^,'* dinodopodjin ncjpg_ m`bpg\mgt m`qd`r oc`dm ajm]`\m\i^` 

kjgd^d`n \i_ kmj_p^on, 

2,2 ?aajm_\]dgdot \nn`nnh`ion  

Rc` \aajm_\]dgdot \nn`nnh`io ja oc` ]jmmjr`m ncjpg_ ]` ]\n`_ ji oc` ]jmmjr`m�n 

^pmm`io \i_ ^jin`mq\odq`gt \nn`nn`_ kmjnk`^odq` apopm` n`mqd^dib ^\k\^dot ajm \gg 

]jmmjrdibn, Gi ocdn ^jio`so* \nnph`_ kmjnk`^odq` apopm` di^m`\n`n di oc` _`]o 

n`mqd^dib \]dgdot ja oc` ]jmmjr`m ncjpg_ ]` ^m`_d]g` \i_ ^jin`mq\odq`, 

Rc` h\di \m`\n ajm ]\ifn oj \i\gtn` di oc` ^jio`so ja \ ]jmmjr`m \aajm_\]dgdot 

\nn`nnh`io* _`k`i_dib ji oc` n`bh`io* \m` oc` ajggjrdib8 

" m`bpg\m-m`^pmmdib di^jh`9 

" `sk`i_dopm`9 

" joc`m \nn`on9 

" joc`m _`]o9 

" m`\nji\]g` gdqdib `sk`in`n9 

" `hkgjth`io kmjnk`^on9 

" kmjk`mot \oom\^odq`i`nn-jpogjjf9 

" ^\nc agjrn \i_ ]pndi`nn kg\i &\gnj n`` n`^odji 4,0,2'9 

" rdggdibi`nn oj m`k\t &]`c\qdjpm cdnojmt' \i_ ^jjk`m\odq`i`nn, 

Djm oc` ^jhkm`c`indq` \i_ q`mdad`_ _dn^gjnpm` ja oc` ]jmmjr`m�n adi\i^d\g kjndodji di 

jm_`m oj \i\gtn` `skjnpm`n* dinodopodjin ncjpg_ _`q`gjk no\i_\m_dn`_ adi\i^d\g 

diajmh\odji o`hkg\o`n ajm m`o\dg ]jmmjr`mn \i_ cjhjb`i`jpn n`bh`ion ja ^jmkjm\o` 
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]jmmjr`mn &da kmjkjmodji\o`', Gio`mi\g kmj^`nn`n ncjpg_ `inpm` oc` kmjk`m \i_ odh`gt 

^jhkg`odji ja oc`n` o`hkg\o`n,
10

Cso`mi\g diajmh\odji njpm^`n gdf` ^`iom\g ^m`_do m`bdno`mn ncjpg_ \gnj ]` pn`_ oj 

diajmh oc` ]\if m`b\m_dib oc` jq`m\gg di_`]o`_i`nn ja oc` ]jmmjr`m \i_ oj \i\gtn` 

oc` rd_`m ]jmmjr`m ]`c\qdjpm kmjadg`,  

Rc` \aajm_\]dgdot \nn`nnh`io ncjpg_ ]` ]\n`_ ji m`\nji\]g` _j^ph`io`_ \i_ 

q`mdad`_ ]jmmjr`m di^jh` \i_ `sk`i_dopm` g`q`gn, @\ifn ncjpg_ n\odnat oc`hn`gq`n* 

\i_ ]` \]g` oj _`hjinom\o`* oc\o \kkmjkmd\o` ^jin`mq\odnh c\n ]``i \kkgd`_ di 

m`g\odji oj oc` q\md\]g` `g`h`ion ja ^pmm`io di^jh` oc\o \m` o\f`i dioj \^^jpio, Gi 

k\mod^pg\m* oc` \nnphkodjin pn`_ ncjpg_ ]` a\dm \i_ m`\nji\]g` \i_ ncjpg_ 

di^jmkjm\o` f`t `^jijhd^ di_d^\ojmn m`g`q\io oj oc` apopm` ^\k\^dot ja oc` ]jmmjr`m, 

Djm `s\hkg`* q\md\]g` `g`h`ion ja k\t \i_-jm m`io\g di^jh` `o^, ncjpg_ ]` 

_dn^jpio`_ &\kkgtdib c\dm^pon' oj m`ag`^o oc` kjnnd]dgdot oc\o oc`t rdgg ijo ]` m`\gdn`_, 

?gg \nnphkodjin ncjpg_ ]` _j^ph`io`_ ji oc` ^m`_do adg` oj `inpm` oc\o \i \p_do om\dg 

dn di kg\^`, 

Dpopm` di^jh` di^m`\n`n ncjpg_ jigt ]` o\f`i dioj \^^jpio rc`m` oc`m` dn njpi_ 

m`\nji oj `sk`^o oc\o ocjn` di^m`\n`n rdgg ]` m`\gdn`_, @\ifn ncjpg_ \gnj n\odnat 

oc`hn`gq`n* \i_ ]` \]g` oj _`hjinom\o`* oc\o \_`lp\o` ^jin`mq\odnh c\n ]``i 

\kkgd`_ di ^jind_`mdib oc` `so`io oj rcd^c apopm` di^m`\n`n \m` o\f`i dioj \^^jpio, 

Sig`nn nk`^dad^ diajmh\odji `sdnon oj oc` ^jiom\mt* \nnph`_ n\g\mt di^m`\n`n* 

]jipn`n* jq`modh`* ^\m``m kmjbm`nndji* di^m`\n`n di m`io\g di^jh` \i_ \it joc`m 

di^m`\n`n ncjpg_ ijo ]` jpo ja gdi` rdoc di_pnomt-n`^ojm-h\mf`o ijmhn \i_ h\t i``_ 

oj ]` _dn^jpio`_ &\kkgtdib c\dm^pon' oj m`ag`^o oc` mdnf oc\o oc`t rdgg ijo ]` apggt 

m`\gdn`_, 

?ii`s 4 nk`^dad`n ]jmmjr`m \aajm_\]dgdot \nn`nnh`io \i_ _j^ph`io\odji 

`sk`^o\odjin di hjm` _`o\dg ajm m`o\dg \i_ ^jmkjm\o` ]jmmjr`mn, 

2,3 Qpk`mqdnjmt m`kjmodib \i_ kp]gd^ _dn^gjnpm`n 

Qpk`mqdnjmn `sk`^o ^jindno`io _dn^gjnpm`n ji ajm]`\m\i^`* `nk`^d\ggt ji f`t \m`\n 

di^gp_dib ^m`_do lp\gdot ja ajm]`\m\i^`* lp\gdot \i_ `aa`^odq`i`nn ja ajm]`\m\i^` \i_ 

\b`dib kmjadg` ja ajm]`\m\i^` ji \ m`bpg\ojmt kjmoajgdj ]\ndn, Rj a\^dgdo\o` ^jindno`io 

_dn^gjnpm`n ji ajm]`\m\i^`* ]\ifn ncjpg_ np]hdo oc` lp\iodo\odq` diajmh\odji \i_ 

no\i_\m_ o`hkg\o`n \n di^gp_`_ di oc` ?ii`s 5 ja ocdn bpd_\i^`, Rc` h\i\b`h`io 

]j_t ncjpg_ \kkmjq` ocdn diajmh\odji kmdjm oj np]hdnndji oj npk`mqdnjmt \pocjmdod`n,  

10  Djm `s\hkg`n ja o`hkg\o`n dnnp`_ ]t oc` A`iom\g @\if ja Atkmpn \i_ A`iom\g @\if ja Gm`g\i_ 
n``8 R`hkg\o` Atkmpn \i_ R`hkg\o` Gm`g\i_
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3 LNJ m`^jbidodji 

3,/ Npmkjn` \i_ jq`mqd`r  

LNC _`adidodji 

Rc` ^jhhjigt pn`_ o`mh ~iji+k`majmhdib gj\i� &LNJ' dn ]\n`_ ji _daa`m`io 

_`adidodjin, Rc` C@? oc`m`ajm` dnnp`_ \ pidajmh _`adidodji ja ~iji+k`majmhdib 

`skjnpm`� &LNC' di jm_`m oj jq`m^jh` oc` kmj]g`hn _`mdqdib amjh oc` `sdno`i^` ja 

_daa`m`io _`adidodjin, 

Fjr`q`m* oc` LNC _`adidodji dn } nomd^ogt nk`\fdib } ^pmm`iogt jigt ]di_dib ajm 

npk`mqdnjmt m`kjmodib kpmkjn`n,11 L`q`moc`g`nn* dinodopodjin \m` nomjibgt `i^jpm\b`_ 

oj pn` oc` LNC _`adidodji \gnj di oc`dm dio`mi\g mdnf ^jiomjg \i_ kp]gd^ adi\i^d\g 

m`kjmodib, Dpmoc`mhjm`* oc` LNC _`adidodji dn pn`_ di n`q`m\g m`g`q\io npk`mqdnjmt 

`s`m^dn`n &`,b, QQK \nn`o lp\gdot m`qd`r &?OP'* C@? nom`nn o`no \i_ om\ink\m`i^t 

`s`m^dn`n', 

Rc` kpmkjn` ja ocdn ^c\ko`m dn oj kmjqd_` \ ncjmo jpogdi` ji n`g`^o`_ dnnp`n m`b\m_dib 

oc` _`adidodji \i_ m`^jbidodji ja LNCn di \^^jm_\i^` rdoc oc` C@? _`adidodji \i_ oj 

bdq` njh` ]`no km\^od^` `s\hkg`n oj m`_p^` oc` _dq`mndot di dhkg`h`io\odji,  

Q`^odji 3,0 no\mon ]t kmjqd_dib bpd_\i^` ji oc` _`adidodji ja LNCn* \n m`a`mm`_ oj di 

Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2 &m`a`mm`_ oj \n oc` ~C@? 

GRQ ji npk`mqdnjmt m`kjmodib�'
12* rdoc oc` \dh ja `inpmdib oc` ^jindno`io 

dhkg`h`io\odji ja oc` f`t _mdq`mn ja oc` LNC _`adidodji* i\h`gt oc` ~k\no+_p`� 

^mdo`mdji \i_ oc` ~pigdf`gt+oj+k\t� ^mdo`mdji, Q`^odji 3,1 _`\gn rdoc oc` ^gjn` gdifn 

]`or``i oc` LNC _`adidodji \i_ oc` ajm]`\m\i^` _`adidodji, Q`^odji 3,2 \__m`nn`n 

apmoc`m dhkjmo\io \nk`^on m`g\o`_ oj oc` ^jindno`io \i_ \^^pm\o` dhkg`h`io\odji ja 

oc` LNC _`adidodji* np^c \n oc` d_`iodad^\odji ja d_`iod^\g jm ^jii`^o`_ ^gd`ion, 

P`bpg\ojmt q`mnpn \^^jpiodib qd`r 

Q`^odji 3,3 `skg\din oc` gdifn ]`or``i oc` npk`mqdnjmt _`adidodji ja LNCn \i_ oc` 

\^^jpiodib _`adidodji ja ~dhk\dm`_� &Gio`mi\odji\g ?^^jpiodib Qo\i_\m_ &G?Q' 17' \i_ 

oc` kmp_`iod\g _`adidodji ja ~_`a\pgo� &APP', Mi` ja oc` \dhn ja oc` LNC _`adidodji dn 

oj h\f` _\o\ hjm` ^jhk\m\]g` ]t jq`m^jhdib oc` _daa`m`i^`n di oc` _`a\pgo \i_ 

11  Giajmh\odji ji LNCn dn ^jgg`^o`_ m`bpg\mgt di oc` ^jio`so ja adi\i^d\g m`kjmodib pndib n`q`m\g DGLPCN 

o`hkg\o`n* di^gp_dib di o\]g` D,/6 ja ?ii`s`n GGG \i_ GT ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' 

46.-0./2* di rcd^c k`majmhdib \i_ iji+k`majmhdib `skjnpm`n* \i_ \nnj^d\o`_ \^^phpg\o`_ ^m`_do 

gjnn`n* \m` ]mjf`i _jri ]t h`\npm`h`io ]\ndn* otk` ja `skjnpm`* ^jpio`mk\mot \i_ omdbb`m ajm 

^g\nndad^\odji \n LNCn, 
12  Q`` ajjoijo` 07, 
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dhk\dm`_ _`adidodji \^mjnn oc` CS, Rj ocdn `so`io* oc` iji+k`majmhdib _`adidodji 

ncjpg_ \^o \n \ c\mhjidn`_ \nn`o lp\gdot ^ji^`ko, 

Gi m`^`io t`\mn* \ ndbidad^\io \hjpio ja bpd_\i^` c\n `h`mb`_ ja m`g`q\i^` oj oc` 

m`bpg\ojmt _`a\pgo _`adidodji* hjno ijo\]gt oc` ~Epd_`gdi`n ji oc` \kkgd^\odji ja oc` 

_`adidodji ja _`a\pgo pi_`m ?mod^g` /56 ja P`bpg\odji &CS' Lj 353-0./1� &C@? EJ 

0./4-.5' \i_ oc` ~P`bpg\ojmt R`^cid^\g Qo\i_\m_n ji oc` h\o`md\gdot ocm`ncjg_ ajm 

^m`_do j]gdb\odjin k\no _p` pi_`m ?mod^g` /56 ja P`bpg\odji &CS' Lj 353-0./1� &C@? 

PRQ 0./4-.4', Gi \__dodji* oc` @\n`g Ajhhdoo`` ji @\ifdib Qpk`mqdndji�n Epd_\i^` 

ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n &m`a`mm`_ oj \n ~@A@Q 

Epd_\i^` ji AP?CAJ�' r\n kp]gdnc`_ di B`^`h]`m 0./3,  

N\m\bm\kc /25 ja ?ii`s T ja oc` C@? GRQ ji npk`mqdnjmt m`kjmodib no\o`n oc\o 

~Cskjnpm`n di m`nk`^o ja rcd^c \ _`a\pgo dn ^jind_`m`_ oj c\q` j^^pmm`_ di 

\^^jm_\i^` rdoc ?mod^g` /56 APP \i_ `skjnpm`n oc\o c\q` ]``i ajpi_ dhk\dm`_ di 

\^^jm_\i^` rdoc oc` \kkgd^\]g` \^^jpiodib am\h`rjmf nc\gg \gr\tn ]` ^jind_`m`_ \n 

iji+k`majmhdib `skjnpm`n�, 

Rc` m`g\odjincdk ]`or``i oc` _daa`m`io _`adidodjin ^\i ]` n``i di oc` bm\kc ]`gjr, 

LNC dn \ ^ji^`ko kjo`iod\ggt ]mj\_`m oc\i oc` ^ji^`ko ja ~dhk\dm`_� \i_ ~_`a\pgo�, ?gg 

dhk\dm`_ `skjnpm`n \i_ \gg _`a\pgo`_ `skjnpm`n \m` i`^`nn\mdgt LNCn* ]po LNCn 

^\i \gnj `i^jhk\nn `skjnpm`n oc\o \m` ijo m`^jbidn`_ \n dhk\dm`_ jm \n _`a\pgo`_ 

di oc` \kkgd^\]g` \^^jpiodib jm m`bpg\ojmt am\h`rjmf, Rc` `s\^o m`g\odjincdk rdgg ]` 

om`\o`_ di n`^odji 3,3, 

@[YgdW -

Gggpnom\odq` ^jii`^odji ]`or``i LNC* _`a\pgo`_ \i_ dhk\dm`_ _`adidodjin 

GI?5 C@?+GRQ

>WXSg^f5 APP ?mo, /56

C_bS[dWV5 G?Q - GDPQ

?gocjpbc oc m̀  ̀h\t ]  ̀njh  ̀ _daa m̀`i^`n di ^\o`bjmdn\odjin* Xad _aef WjbaegdWe oc  ̀ocm`  ̀ ^ji^`kon \m  ̀\gdbi`_ &[_bS[dWV7VWXSg^f7GI?',

K\di _mdq m̀ ja oc` _da a m̀`i^`n &da oc`t `sdno' dn
oc` `so`io oj rcd^c oc` \pojh\od^ a\^ojm ja 7.

_\tn k\no _p` pn`_ di LNC dn ijo \kkgd`_ ajm

dhk\dm`_ K\di _mdq m̀n ja oc` _daa m̀`i^`n &da oc`t `sdno'
\m` oc` `so`io oj rcd^c \pojh\od^ a\^ojmn

pn`_ di LNC \m ` ijo \kkgd`_ ajm _ à\pgo* n p^c

\n8
x /+t̀ \m ^pm` k m̀dj_ oj `sdo LNC

x joc m̀ `skjnpm`n k\no _p` = 7. _\tn k\no
_p` km`q̀ io `sdodib LNC

x LNC _p` oj n`^ji_ ajm]`\m\i^` jm 1.

_\tn k\no _p` ja \ k m̀ajmhd ib ajm]jmi` d i
kmj]\odji

x LNC _p` oj 0.# ~kpggdib àa`^o�
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3,0 Ghkg`h`io\odji ja oc` LNC _`adidodji 

?^^jm_dib oj k\m\bm\kc /23 ja ?ii`s T ja oc` C@? GRQ ji npk`mqdnjmt m`kjmodib 

~iji+k`majmhdib `skjnpm`n \m` ocjn` oc\o n\odnat `doc`m jm ]joc ja oc` ajggjrdib 

^mdo`md\8 

/, h\o`md\g `skjnpm`n rcd^c \m` hjm` oc\i 7. _\tn k\no+_p`9  

0, oc` _`]ojm dn \nn`nn`_ \n pigdf`gt oj k\t don ^m`_do j]gdb\odjin di apgg rdocjpo 

m`\gdn\odji ja ^jgg\o`m\g* m`b\m_g`nn ja oc` `sdno`i^` ja \it k\no+_p` \hjpio jm 

ja oc` iph]`m ja _\tn k\no _p`,�  

Rc`m`ajm`* oc` _`adidodji ja LNC dn ]\n`_ ji oc` ~k\no+_p`� ^mdo`mdji \i_ oc` 

~pigdf`gt+oj+k\t� ^mdo`mdji* rcd^c \m` _dn^pnn`_ di ocdn n`^odji,  

3,0,/ P`h\mfn ji oc` ~k\no+_p`� ^mdo`mdji \i_ _\t ^jpiodib  

N\m\bm\kc /23&\' ja ?ii`s T ja oc` C@? GRQ ji npk`mqdnjmt m`kjmodib _`adi`n oc` 

k\no+_p` ^mdo`mdji, K\o`md\g `skjnpm`n rdoc \hjpion hjm` oc\i 7. _\tn k\no _p` \m` 

^jind_`m`_ oj ]` iji+k`majmhdib, Rc` h\o`md\gdot ocm`ncjg_ oj ]` pn`_ ncjpg_ ]` oc` 

n\h` \n di oc` _`adidodji ja _`a\pgo di \^^jm_\i^` rdoc ?mod^g` /56 ja oc` APP* \n 

nk`^dad`_ di oc` m`g`q\io C@? PRQ 0./4-.4 &n`^odji 1,2', 

?i `skjnpm` ^\i jigt ]` k\no _p` da oc`m` r\n \ g`b\g j]gdb\odji oj h\f` \ k\th`io 

\i_ k\th`io dn ^jhkpgnjmt, Gi oc` `q`io oc\o oc`m` dn ij g`b\g j]gdb\odji jm k\th`io 

dn ijo ^jhkpgnjmt* iji+k\th`io _j`n ijo ^jinodopo` \ ]m`\^c, Djm `s\hkg`* iji+

k\th`io ja _dn^m`odji\mt dio`m`no ji \i ?__dodji\g Rd`m / ^\kdo\g dinomph`io _j`n ijo 

^jinodopo` \ k\no+_p` ndop\odji, Fjr`q`m* ]\ifn ncjpg_ ^\m`apggt \nn`nn rc`oc`m 

iji+k\th`io ja _dn^m`odji\mt dio`m`no dn gdif`_ oj joc`m `q`ion ajm ^g\nndad^\odji \n 

iji+k`majmhdib,  

Gi ^\n`n rc`m` do dn pi^`mo\di rc`oc`m \ g`b\g j]gdb\odji \gm`\_t `sdnon* ]\ifn ncjpg_ 

^\m`apggt ^jind_`m oc` ndop\odji, Uc`i \i `skjnpm` oj \ _`]ojm dn d_`iodad`_ \n \i 

LNC ]po oc\o LNC d_`iodad^\odji &hjno gdf`gt qd\ oc` k\no+_p` ^mdo`mdji' \^op\ggt m`npgon 

njg`gt amjh dnjg\o`_ _dnkpo`n oc\o \m` pim`g\o`_ oj oc` njgq`i^t ja oc` ^jpio`mk\mot* 

oc`i joc`m `skjnpm`n oj `iodod`n amjh oc` n\h` bmjpk \n oc` _`]ojm _j ijo i``_ oj 

]` ^jind_`m`_ \n LNCn, 

Mi^` oc` g`b\g j]gdb\odji ajm \ h\i_\ojmt k\th`io c\n ]``i `no\]gdnc`_* oc` 

^jpiodib ja _\tn k\no _p` no\mon \n njji \n \it h\o`md\g \hjpio ja kmdi^dk\g* dio`m`no 

jm a`` c\n ijo ]``i k\d_ \o oc` _\o` do r\n _p`,  

@\ifn h\t pn` jm ]` m`lpdm`_ oj pn` ^\nc \ggj^\odji ^jiq`iodjin* np^c \n admno di* 

admno jpo &DGDM'* rcd^c \nnph`n oc\o \it m`^`dq`_ k\th`ion \gr\tn n`oog` oc` `\mgd`no 

k\th`io j]gdb\odji hdnn`_ ]t oc` ^gd`ion, Udocdi oc` DGDM \ggj^\odji ^jiq`iodjin* 

g\rn jm m`bpg\odjin h\t nk`^dat rc`oc`m \ ^\nc k\th`io ncjpg_ admno n`oog` pik\d_ 

dio`m`no jm pik\d_ kmdi^dk\g, 
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Rc` _`adidodji ja LNC _j`n ijo m`lpdm` oc` pn` ja \ nk`^dad^ \ggj^\odji ^jiq`iodji jm 

\it jm_`m ja kmdjmdot ]`or``i pik\d_ dio`m`no \i_ pik\d_ kmdi^dk\g, Rc` \ggj^\odji 

^jiq`iodji \i_ jm_`m ja kmdjmdot pn`_ ncjpg_ ]` oc` ji` km`n^md]`_ ]t \kkgd^\]g` g\r 

jm m`bpg\odji, Gi oc` `q`io oc\o \kkgd^\]g` g\rn jm m`bpg\odjin \m` ndg`io* oc` \ggj^\odji 

\i_ jm_`m ja kmdjmdot pn`_ ncjpg_ ]` \ggjr`_ ajm di oc` m`nk`^odq` gj\i ^jiom\^o \i_ 

ncjpg_ ijo ^jiom\_d^o \it joc`m g\r jm m`bpg\odji* di k\mod^pg\m ^jinph`m kmjo`^odji 

mdbcon* jm dinjgq`i^t jm ]\ifmpko^t g\rn, Rcdn h\t m`lpdm` oc` pn` ja _daa`m`io 

^jiq`iodjin ajm _daa`m`io ^jiom\^on, Djm dino\i^`* do h`\in oc\o da oc` \kkgd^\]g` g\r dn 

ndg`io \i_ \ k\mod^pg\m gj\i ^jiom\^o jm joc`m g\rn kmjcd]do oc` pn` ja oc` DGDM 

^jiq`iodji* oc` admno k\no+_p` dino\gh`io ji oc\o ^jiom\^o rdgg ijo ]` n`oog`_ piodg \gg 

joc`m hdnn`_ dino\gh`ion c\q` ]``i ^g`\m`_, 

3,0,0 P`h\mfn ji oc` ~pigdf`gt+oj+k\t� ^mdo`mdji 

Gi ^jiom\no rdoc omdbb`mn m`g\odib oj k\no+_p` k\th`ion* oc` omdbb`mn m`g\odib oj 

pigdf`gdi`nn oj k\t \n m`a`mm`_ oj di k\m\bm\kc /23&]' ja ?ii`s T ja Ajhhdnndji 

Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2 m`gt g`nn ji lp\iodo\odq` ^mdo`md\ ]po 

_`adi` njh` `q`ion oc\o omdbb`m oc` iji+k`majmhdib ^g\nndad^\odji, ?n ocdn bdq`n njh` 

g``r\t ajm dio`mkm`o\odji* do dn dhk`m\odq` ajm ]\ifn oj c\q` ^g`\mgt _`adi`_ dio`mi\g 

^mdo`md\ oj d_`iodat di_d^\ojmn ja pigdf`gdi`nn oj k\t &SRN', Rc`n` di_d^\ojmn ncjpg_ 

m`a`m oj ^g`\mgt _`adi`_ ndop\odjin &SRN `q`ion', @\ifn ncjpg_ `inpm` oc\o oc` 

_`adidodji ja LNC \i_ oc` ^mdo`md\ ajm d_`iodatdib SRN \m` dhkg`h`io`_ 

cjhjb`i`jpngt di \gg k\mon ja oc` bmjpk,  

@\ifn ncjpg_ c\q` km`+_`adi`_ \pojh\od^ `q`ion } rc`m`q`m kjnnd]g` } \i_ h\ip\g 

`q`ion di kg\^`, Gi oc` ^\n` ja \pojh\od^ `q`ion* oc` `skjnpm` dn \pojh\od^\ggt 

d_`iodad`_ \n iji+k`majmhdib rdocjpo \it apmoc`m h\ip\g dikpon jm oc` i``_ ajm \ 

h\ip\g ^jiadmh\odji, Cs\hkg`n ja \pojh\od^ `q`ion \m` ]\ifmpko^t ja oc` _`]ojm* 

rcd^c ^\i ]` \n^`mo\di`_ ]\n`_ ji _\o\ amjh ]\ifmpko^t m`bdno`mn* jm oc` ]jjfdib ja 

nk`^dad^ ^m`_do \_epnoh`ion, Fjr`q`m* hjno omdbb`mn gdif`_ oj oc` SRN ^mdo`mdji 

m`lpdm` m`bpg\m h\ip\g \nn`nnh`ion, Rc`m`ajm`* \ ]\if ncjpg_ m`bpg\mgt \nn`nn oc` 

^m`_dorjmocdi`nn \i_ m`k\th`io ^\k\^dot ja don ^pnojh`mn, Djm no\i_\m_ iji+m`o\dg 

^pnojh`mn ocdn ncjpg_ ]` _ji`* \o g`\no* \o f`t m`kjmodib _\o`n, Rc`n` m`qd`rn 

ncjpg_ ]` \^^jhk\id`_ ]t pk_\o`_ adi\i^d\g diajmh\odji \i_ \i pk_\o`_ m\odib ja 

oc` ^pnojh`m, @\ifn ncjpg_ ^jgg`^o oc` g\o`no adi\i^d\g diajmh\odji amjh iji+m`o\dg 

^pnojh`mn di \ odh`gt a\ncdji* d_`\ggt ]\n`_ ji \ ^jiom\^op\g m`lpdm`h`io ajm oc` 

^pnojh`m oj kmjqd_` oc` ^m`_do dinodopodji rdoc ocdn diajmh\odji rdocdi \ bdq`i 

odh`n^\g`, Rc` iji+kmjqdndji jm oc` pim`\nji\]gt g\o` kmjqdndji ja diajmh\odji h\t 

]` n``i \n \ i`b\odq` ndbi ajm oc` ^pnojh`m�n ^m`_dorjmocdi`nn, Djm ^pnojh`mn rcj 

c\q` ]``i d_`iodad`_ \n adi\i^d\ggt r`\f* np^c \n ^pnojh`mn ji \ r\o^c+gdno jm rdoc \ 

r`\f m\odib* hjm` am`lp`io m`qd`r kmj^`nn`n ncjpg_ ]` di kg\^` _`k`i_dib ji oc` 

h\o`md\gdot* n`bh`io \i_ oc` ^pnojh`m�n adi\i^d\g no\i_dib, 
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P`\gdn\odji ja ^jgg\o`m\g \i_ pigdf`gdi`nn oj k\t &SRN' 

?^^jm_dib oj k\m\bm\kc /26 ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 

46.-0./2* oc` ^g\nndad^\odji ja `skjnpm`n \n iji+k`majmhdib ncjpg_ ]` _ji` rdocjpo 

o\fdib dioj \^^jpio oc` `sdno`i^` ja \it ^jgg\o`m\g, Ajin`lp`iogt* \gg `skjnpm`n* 

`q`i apggt ^jgg\o`m\gdn`_ ji`n* di pigdf`gt+oj+k\t ndop\odjin ncjpg_ \gr\tn ]` 

^g\nndad`_ \n iji+k`majmhdib,  

Cso`mi\g _\o\ njpm^`n \i_ SRN m`^jbidodji 

Uc`i m`gtdib ji `so`mi\g _\o\ njpm^`n* ]\ifn ncjpg_ `inpm` oc` `lpdq\g`i^` ja oc`dm 

_`adidodji ja SRN rdoc oc\o ja iji+k`majmhdib* jm da \kkgd^\]g` oc` _`a\pgo _`adidodji 

pn`_ di oc` `so`mi\g _\o\ njpm^`n* di^gp_dib ]t h\fdib \_epnoh`ion* ^jindno`iogt rdoc 

oc` kmjqdndjin ja ?mod^g` /56 &2' ja oc` APP ajm oc` _`adidodji ja _`a\pgo, Cs\hkg`n ja 

np^c `so`mi\g _\o\ njpm^`n \m` ]\ifmpko^t m`bdno`mn* ^jhk\it m`bdno`mn di oc` `q`io 

oc\o _daa`m`io `q`ion \m` m`bdno`m`_ &]\ifmpko^d`n* \^odjin \i_ n\i^odjin dhkjn`_ ]t 

\pocjmdod`n rcd^c h\t di_d^\o` \ SRN ndop\odji'* m`\g `no\o` jm g\i_ m`bdno`mn* kg`_b` 

m`bdno`mn &rcd^c h\t kmjqd_` diajmh\odji ji \ SRN ndop\odji da \ ocdm_ k\mot m`bdno`mn 

\i `iajm^`h`io jm_`m \b\dino \ ^pnojh`m' \n r`gg \n ^m`_do m`bdno`mn, Uc`m`q`m np^c 

_\o\ dn \^^`nnd]g` \i_ kmjqd_`n pn`apg diajmh\odji ajm oc` d_`iodad^\odji ja SRN 

ndop\odjin* ^m`_do dinodopodjin ncjpg_ `inpm` \i \pojh\od^ _\o\ a``_ amjh `so`mi\g 

njpm^`n oj oc`dm ntno`hn, Ga ij \pojh\od^ _\o\ a``_ ^\i ]` `no\]gdnc`_* ajm dino\i^` 

]`^\pn` ij pidlp` d_`iodad`mn \m` \q\dg\]g`* ]\ifn ncjpg_ i`q`moc`g`nn ^c`^f oc`n` 

m`bdno`mn ji \ m`bpg\m ]\ndn* `,b, _pmdib ^pnojh`m m`qd`rn* di jm_`m oj `inpm` \ 

kmjk`m d_`iodad^\odji ja SRN ndop\odjin, 

@`no km\^od^` `s\hkg`n ja SRN `q`ion 

Uc`i _`adidib oc` n`o ja SRN `q`ion* ]\ifn ncjpg_ o\f` dioj \^^jpio oc` ndop\odjin 

\i_ `q`ion gdno`_ di oc` APP _`adidodji ja _`a\pgo \i_ di oc` GDPQ _`adidodji ja 

dhk\dmh`io m`lpdm`h`ion* ^jind_`mdib oc\o \gg _`a\pgo`_ `skjnpm`n \i_ \gg dhk\dm`_ 

`skjnpm`n \m` oj ]` d_`iodad`_ \n iji+k`majmhdib, ?__dodji\g omdbb`mn oj d_`iodat LNCn 

oc\o \m` ijo `skgd^dogt gdno`_ di ?mod^g` /56 ja oc` APP jm di oc` _`adidodji ja dhk\dmh`io 

di oc` \kkgd^\]g` \^^jpiodib am\h`rjmf ncjpg_ ]` ^jind_`m`_ rc`m` m`g`q\io, Rc` 

\gdbih`io ja SRN `q`ion dn m`^jhh`i_`_ ajm jk`m\odji\g kpmkjn`n rc`i n`oodib pk 

dio`mi\g APP _`a\pgo* GDPQ dhk\dmh`io \i_ LNC d_`iodad^\odji kmj^`nn`n,  

Bdaa`m`io n`on ja SRN omdbb`mn h\t ]` _`adi`_ ji \ kjmoajgdj+]t+kjmoajgdj ]\ndn 

&hjmob\b`n* QKCn* ^jhh`m^d\g m`\g `no\o` &APC'* ^jmkjm\o`n* `o^,', Djm dino\i^`* ajm 

hjmob\b` kjmoajgdjn SRN omdbb`mn np^c \n _`]o n`mqd^` ^jq`m\b` ^\k\^dot jm gj\i oj 

q\gp` &JRT' \m` cdbcgt m`g`q\io* rc`m`\n di oc` ^\n` ja QKC kjmoajgdjn omdbb`mn 

m`g\o`_ oj oc` adi\i^d\g k`majmh\i^` ja _`]ojmn &`,b, _`^m`\n` ja opmijq`m' hdbco ]` 

^jind_`m`_, Rc`n` m`qd`rn ncjpg_ ]` \^^jhk\id`_ ]t pk_\o`_ adi\i^d\g \i_ iji+

adi\i^d\g diajmh\odji \i_ \i pk_\o`_ m\odib ja oc` ^pnojh`m, 
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R\]g` 0 ]`gjr kmjqd_`n npk`mqdnjmt bpd_\i^` ajm oc` dhkg`h`io\odji ja oc` SRN 

omdbb`mn, Rc` ^jgphi ji oc` mdbco+c\i_ nd_` gdnon SRN `q`ion rcd^c ^\i ]` ajpi_ di 

q\mdjpn dio`mi\odji\g ]\ifn &]`no km\^od^`' \n r`gg \n `q`ion ]\n`_ ji oc` 

dhk\dmh`io omdbb`mn pn`_ _pmdib oc` ?OP `s`m^dn`n di 0./2 \i_ 0./3 \i_ oc` Bm\ao 

C@? Epd_`gdi`n ji oc` APP _`adidodji ja _`a\pgo, Rcdn gdno dn ijo `sc\pnodq`* ijm 

ncjpg_ do n`mq` \n \ km`n^mdkodji ja \ hdidhph n`o ja SRN ^mdo`md\, Go ncjpg_ m\oc`m ]` 

n``i \n \ gdno ja `s\hkg`n \i_ ]`no km\^od^`n \i_ \n \i jmd`io\odji kjdio \n oj cjr 

oc` _`adidodji ja iji+k`majmhdib ^\i ]` dhkg`h`io`_,  

L`q`moc`g`nn* do dn `sk`^o`_ oc\o oc` di_d^\ojmn di rcdo` rdgg g`\_ _dm`^ogt oj \ 

m`^jbidodji ja iji+k`majmhdib* \n di hjno ^\n`n oc`n` `q`ion* ]t oc`dm q`mt i\opm`* 

_dm`^ogt apgadg oc` _`adidodji ja SRN \i_ oc`m` dn gdoog` mjjh ajm dio`mkm`o\odji, Rc` 

omdbb`mn ncjri di bm`t \m` ~njao� omdbb`mn \i_ ncjpg_ ]` n``i \n di_d^\odq` `s\hkg`n 

ja SRN, Ga ji` ja oc`n` omdbb`mn \kkgd`n* ocdn _j`n ijo \pojh\od^\ggt h`\i oc\o \i 

`skjnpm` dn iji+k`majmhdib* ]po oc\o \ ocjmjpbc \nn`nnh`io ncjpg_ ]` k`majmh`_, 

Udoc m`b\m_ oj oc`n` njao omdbb`mn &d,`, ?OP `s\hkg`n'* ads`_ ocm`ncjg_n ajm ndibg` 

SRN omdbb`mn \m` _daad^pgo oj _`adi` \i_ ^\gd]m\o` bdq`i oc` _daa`m`i^`n di pi_`mrmdodib 

km\^od^`n* m`bpg\odjin* o\s m`bdh`n \i_ \q`m\b` di^jh`n \^mjnn epmdn_d^odjin, Rcpn* 

]\ifn ncjpg_ _`q`gjk oc`dm jri ocm`ncjg_n ]\n`_ ji i\odji\g nk`^dad^n, 

Rc` m`bpg\m \nn`nnh`io ja oc` ]jmmjr`m m`k\th`io ^\k\]dgdod`n ncjpg_ \gnj \kkgt oj 

]pgg`o gj\in8 oc` h`m` ^jiodipjpn k\th`io ]t oc` ]jmmjr`m ja oc` dio`m`no \hjpion 

_p` dn ijo `ijpbc oj \nnph` oc\o oc` adi\g ]pgg`o m`k\th`io ja oc` gj\i rdgg o\f` 

kg\^` \i_ oc\o oc` `skjnpm` dn oc`m`ajm` oj ]` m`b\m_`_ \n k`majmhdib, Djm ]pgg`o 

gj\in* oc` SRN omdbb`mn di oc` ajggjrdib o\]g` ncjpg_ ]` \kkgd`_ ji \ n`g`^odq` ]\ndn, 

Qk`^d\g `hkc\ndn ncjpg_ ]` kg\^`_ ji oc` \q\dg\]dgdot ja m`adi\i^dib-mjgg+jq`m jkodjin 

ajm np^c ^pnojh`mn* rcd^c rdgg _`k`i_ oj \ g\mb` _`bm`` ji oc` adi\i^d\g nom`iboc ja 

oc` ^pnojh`m \i_ oc` ^jgg\o`m\gdn\odji ja oc` gj\i, Gi \__dodji* oc` `^jijhd^ gda`odh` 

ja kmje`^on \i_ oc` \]dgdot oj m`k\t oc` `skjnpm` rdocdi ocdn gda`odh` ncjpg_ ]` \ a\^ojm 

ajm _`o`mhdidib oc` ^jmm`^o ^g\nndad^\odji ja ]pgg`o gj\in, 
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MST^W - 

Gio`mm`g\odji ]`or``i iji+k`majmhdib* _`a\pgo \i_ dhk\dmh`io ~Sigdf`gt+Rj+N\t� di_d^\ojmn13

;df[U^W ,23 =KK NMI WhW`fe C;L .4)03 [_bS[d_W`f fd[YYWde Ga`(bWdXad_[`Y NMI WhW`fe  

PZ[fW5 [`V[USfade 

AdWk5 WjS_b^We 

/ &\' Rc` dinodopodji ^jind_`mn oc\o oc` j]gdbjm dn 

pigdf`gt oj k\t don ^m`_do j]gdb\odjin oj oc` 

dinodopodji* oc` k\m`io pi_`mo\fdib jm \it ja don 

np]nd_d\md`n di apgg* rdocjpo m`^jpmn` ]t oc` 

dinodopodji oj \^odjin np^c \n m`\gdndib n`^pmdot, 

&\' ndbidad^\io adi\i^d\g _daad^pgot ja oc` dnnp`m jm 

j]gdbjm9  

gj\i dn \^^`g`m\o`_ jm ^\gg`_ 

dinodopodji c\n ^\gg`_ \it ^jgg\o`m\g di^gp_dib \ bp\m\io`` &C@?' (' 

g\rnpdo* `s`^podji jm `iajm^`_ `s`^podji di jm_`m oj ^jgg`^o _`]o 

gd^`in` ja oc` ]jmmjr`m dn rdoc_m\ri ((' 

oc` ]jmmjr`m dn \ ^j+_`]ojm rc`i oc` h\di _`]ojm dn di _`a\pgo 

kjnokji`h`ion-`so`indjin ja gj\in ]`tji_ `^jijhd^ gda`odh` (((' 

kjnokji`h`ion-`so`indjin di oc` `q`io oc\o \ ndbidad^\io `^jijhd^ gjnn dn 

gdf`gt &di_d^\ojm8 ]\ggjji k\th`ion* nomjibgt di^m`\ndib k\th`ion' 

hpgodkg` m`nomp^opmdibn ji ji` `skjnpm` 

\ ]jmmjr`m�n njpm^`n ja m`^pmmdib di^jh` \m` ij gjib`m \q\dg\]g` oj h``o oc` 

dino\gh`io k\th`ion &C@?'9 ^pnojh`m ]`^jh`n pi`hkgjt`_ \i_ m`k\th`io 

dn pigdf`gt 

oc`m` \m` epnodad`_ ^ji^`min \]jpo \ ]jmmjr`m�n apopm` \]dgdot oj b`i`m\o` 

no\]g` \i_ npaad^d`io ^\nc agjrn &C@?' 

oc` ]jmmjr`m�n jq`m\gg g`q`m\b` g`q`g c\n ndbidad^\iogt di^m`\n`_ jm oc`m` \m` 

epnodad`_ `sk`^o\odjin ja np^c ^c\ib`n oj g`q`m\b` &C@?'9 `lpdot m`_p^`_ ]t 

3.# rdocdi \ m`kjmodib k`mdj_ _p` oj gjnn`n  

ajm `skjnpm`n oj \i di_dqd_p\g8 _`a\pgo ja \ ^jhk\it apggt jri`_ ]t \ ndibg` 

di_dqd_p\g rc`m` ocdn di_dqd_p\g kmjqd_`_ oc` dinodopodji rdoc \ k`mnji\g 

bp\m\io`` ajm \gg j]gdb\odjin ja oc` ^jhk\it &C@?' 

\ adi\i^d\g \nn`o r\n kpm^c\n`_ jm jmdbdi\o`_ \o \ h\o`md\g _dn^jpio oc\o 

m`ag`^on oc` _`o`mdjm\o`_ ^m`_do lp\gdot ja oc` _`]ojm &C@?' 

ajm m`o\dg `skjnpm`n rc`m` oc` _`a\pgo _`adidodji dn \kkgd`_ \o oc` g`q`g ja \i 

di_dqd_p\g ^m`_do a\^dgdot* oc` a\^o oc\o \ ndbidad^\io k\mo ja oc` ojo\g j]gdb\odji ja 

oc` j]gdbjm dn di _`a\pgo &C@?' 

_`]o n`mqd^` ^jq`m\b` m\odj di_d^\o`n oc\o _`]o dn ijo npno\di\]g` 

3W ^m`_do _`a\pgo nr\kn &ABQ' \]jq` /,... ]kn di oc` g\no /0 hjiocn 

gjnn ja h\ejm ^pnojh`m jm o`i\io 

h\o`md\g _`^m`\n` ja opmijq`m-jk`m\odib ^\nc agjrn &0.#' 

^jii`^o`_ ^pnojh`m c\n adg`_ ajm ]\ifmpko^t 

m`nomd^o`_ jm lp\gdad`_ jkdidji ja `so`mi\g \p_dojm 

do dn `sk`^o`_ oc\o \ ]pgg`o gj\i ^\iijo ]` m`adi\i^`_ \o ^pmm`io h\mf`o 

^ji_dodjin 

_dn\kk`\m\i^` ja m`adi\i^dib jkodjin 

am\p_ ^\n`n 

&]' \ ]m`\^c ja ^jiom\^o* np^c \n \ _`a\pgo jm 

_`gdilp`i^t di dio`m`no jm kmdi^dk\g k\th`ion 

]m`\^c ja oc` h\sdhph JRT di oc` ^\n` ja \nn`o+]\n`_ adi\i^` jm h\mbdi 

^\gg ijo h`o ((((' 

13  Rcdn o\]g` dn ijo dio`i_`_ oj kmjqd_` \ km`^dn` h\kkdib ja oc` LNC ^mdo`md\ oj `doc`m SRN di_d^\ojmn jm 

oc` \^^jpiodib ^mdo`md\ ajm dhk\dmh`io* ]po m\oc`m oj ncjr ndhdg\mdod`n \i_ kjnnd]g` jq`mg\kn, 
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oc` ]jmmjr`m c\n ]m`\^c`_ oc` ^jq`i\ion ja \ ^m`_do ^jiom\^o &C@?' 

`' oc` _dn\kk`\m\i^` ja \i \^odq` h\mf`o ajm oc\o 

adi\i^d\g \nn`o ]`^\pn` ja adi\i^d\g _daad^pgod`n 

_dn\kk`\m\i^` ja \i \^odq` h\mf`o ajm oc` _`]ojm%n adi\i^d\g dinomph`ion 

1 &\' Ginodopodji kpon oc` ^m`_do j]gdb\odji ji iji+

\^^mp`_ no\opn, 

&^' oc` g`i_`m* ajm `^jijhd^ jm g`b\g m`\njin 

m`g\odib oj oc` ]jmmjr`m�n adi\i^d\g _daad^pgot* 

bm\ion oc` ]jmmjr`m \ ^ji^`nndji oc\o oc` g`i_`m 

rjpg_ ijo joc`mrdn` ^jind_`m 

^m`_do dinodopodji nojkn ^c\mbdib ja dio`m`no &\gnj k\mod\ggt jm ^ji_dodji\ggt' 

_dm`^o rmdo`+jaa 

1 &]' Ginodopodji m`^jbidn`n \ nk`^dad^ ^m`_do 

\_epnoh`io m`npgodib amjh \ ndbidad^\io k`m^`dq`_ 

_`^gdi` di ^m`_do lp\gdot np]n`lp`io oj oc` 

dinodopodji o\fdib ji oc` `skjnpm`, 

rmdo`+jaa \b\dino kmjqdndjin 

q\gp` \_epnoh`io &nk`^dad^ gj\i gjnn kmjqdndjin &JJN' ]jjfdib' 

1 &^' Ginodopodji n`ggn oc` ^m`_do j]gdb\odji \o \ 

h\o`md\g ^m`_do+m`g\o`_ `^jijhd^ gjnn, 

^g\dh njg_ rdoc gjnn rcd^c dn ^m`_do+m`g\o`_ 

1 &_' Ginodopodji ^jin`ion oj \ _dnom`nn`_ 

m`nomp^opmdib ja oc` ^m`_do j]gdb\odji rc`m` ocdn dn 

gdf`gt oj m`npgo di \ _dhdidnc`_ adi\i^d\g j]gdb\odji 

^\pn`_ ]t oc` h\o`md\g ajmbdq`i`nn jm 

kjnokji`h`io ja kmdi^dk\g* dio`m`no* jm* rc`m` 

m`g`q\io* a``n, Rcdn di^gp_`n* di oc` ^\n` ja `lpdot 

`skjnpm`n \nn`nn`_ pi_`m \ kmj]\]dgdot ja 

_`a\pgo-gjnn+bdq`i _`a\pgo &NB-JEB' \kkmj\^c* 

_dnom`nn`_ m`nomp^opmdib ja oc` `lpdot don`ga, 

&^' oc` g`i_`m* ajm `^jijhd^ jm g`b\g m`\njin 

m`g\odib oj oc` ]jmmjr`m�n adi\i^d\g _daad^pgot* 

bm\ion oc` ]jmmjr`m \ ^ji^`nndji oc\o oc` g`i_`m 

rjpg_ ijo joc`mrdn` ^jind_`m 

m`nomp^opmdib rdoc \ h\o`md\g k\mo rcd^c dn ajmbdq`i &i`o km`n`io q\gp` &LNT' 

gjnn' 

m`nomp^opmdib rdoc ^ji_dodji\g ajmbdq`i`nn 

1 &`' Ginodopodji c\n adg`_ ajm oc` j]gdbjm%n 

]\ifmpko^t jm \ ndhdg\m jm_`m di m`nk`^o ja \i 

j]gdbjm�n ^m`_do j]gdb\odji oj oc` dinodopodji* oc` 

k\m`io pi_`mo\fdib jm \it ja don np]nd_d\md`n, 

_' do dn ]`^jhdib kmj]\]g` oc\o oc` ]jmmjr`m rdgg 

`io`m ]\ifmpko^t jm joc`m adi\i^d\g m`jmb\idn\odji 

^m`_do dinodopodji jm g`\_`m ja ^jinjmodph no\mon ]\ifmpko^t-dinjgq`i^t 

kmj^``_dibn 

Gio`mi\odji\g Qr\kn \i_ B`mdq\odq`n ?nnj^d\odji &GQB?' ^m`_do `q`io 

_`^g\m`_ 

jpo+ja+^jpmo i`bjod\odjin ajm n`oog`h`io jm m`k\th`io &`,b, no\i_+nodgg 

\bm``h`ion' 

1 &a' M]gdbjm c\n njpbco jm c\n ]``i kg\^`_ di 

]\ifmpko^t jm ndhdg\m kmjo`^odji* rc`m` ocdn rjpg_ 

\qjd_ jm _`g\t m`k\th`io ja \ ^m`_do j]gdb\odji oj 

oc` dinodopodji* oc` k\m`io pi_`mo\fdib jm \it ja don 

np]nd_d\md`n, 

_' do dn ]`^jhdib kmj]\]g` oc\o oc` ]jmmjr`m rdgg 

`io`m ]\ifmpko^t jm joc`m adi\i^d\g m`jmb\idn\odji 

j]gdbjm c\n adg`_ ajm ]\ifmpko^t jm dinjgq`i^t 

ocdm_ k\mot c\n no\mo`_ ]\ifmpko^t jm dinjgq`i^t kmj^``_dibn 

k\th`io hjm\ojmdph &njq`m`dbin* dinodopodjin' 

(' Ga ^jgg\o`m\g jm \ bp\m\io`` dn ^\gg`_* ocdn pnp\ggt h`\in oc\o oc` iji+k`majmhdib _`adidodji dn _dm`^ogt apgadgg`_ &m`\gdn\odji ja ^jgg\o`m\g', 

((' Rc` rdoc_m\r\g ja \ gd^`in` dn `nk`^d\ggt m`g`q\io di oc` ^jio`so ja ^jhk\id`n rcd^c i``_ \ kp]gd^ gd^`in` oj ^ji_p^o oc`dm ]pndi`nn* np^c \n ]\ifn \i_ dinpm\i^` ^jhk\id`n, Gi 

njh` K`h]`m Qo\o`n ocdn ^\i \gnj `i^jhk\nn ^jhk\id`n np^c \n o`g`^jhhpid^\odjin \i_ h`_d\ ^jhk\id`n* kc\mh\^`pod^\g ^jhk\id`n* hdidib \i_ `som\^odji ^jhk\id`n jm 

om\inkjmo ^jhk\id`n, 

(((' C^jijhd^ gda`odh`n \m` `nk`^d\ggt dhkjmo\io di oc` ^jio`so ja kmje`^o+adi\i^dib otk`n ja gj\in, E`i`m\ggt* oc` `sk`^o`_ i`o ^\nc agjr amjh \ kmje`^o _pmdib don `^jijhd^ gda`odh` 

ncjpg_ `s^``_ oc` gj\i j]gdb\odji di^gp_dib dio`m`no k\th`ion, @`tji_ oc` `^jijhd^ gda`odh`* ^\nc agjrn \m` otkd^\ggt g`nn m`gd\]g` \i_ g`nn kg\ii\]g` _p` oj a\^ojmn np^c \n 

j]njg`n^`i^`* oc` i``_ ajm h\ejm m`+diq`noh`ion jm m`apm]dnch`ion \i_ \i di^m`\ndib gdf`gdcjj_ ja o`^cijgjbd^\g a\dgpm`, C^jijhd^ gda`odh`n _j ijo m`km`n`io h\sdhph o`ijmn* rcd^c 

^\i jm ncjpg_ ]` \kkmjq`_ rc`i bm\iodib gj\in, L`q`moc`g`nn* \ _`]ojm ^\i ]` `sk`^o`_ oj ]` di adi\i^d\g _daad^pgod`n da ^\nc agjrn amjh \ kmje`^o \m` ijo npaad^d`io oj n`mqd^` gj\i 

j]gdb\odjin rdocdi don `^jijhd^ gda`odh`, 

((((' ?nn`o+]\n`_ gj\in ^\i \kk`\m di _daa`m`io ajmhn &Jjh]\m_ gj\in* h\mbdi gj\in* \nn`o+]\n`_ n`^pm`_ ]t m`\g `no\o` } np^c \n m`q`mn` hjmob\b`n* \nn`o+]\n`_ n`^pm`_ ]t 

m`^`dq\]g`n `o^,'* ]po oc`t c\q` di ^jhhji oc` a\^o oc\o oc` dinodopodji _j`n ijo m`gt ji oc` ]jmmjr`m%n di^jh` jm ^\nc agjr oj m`k\t oc` gj\i* ]po dino`\_ g`i_n hji`t \b\dino \i 

\nn`o, @jmmjr`mn \m` otkd^\ggt m`lpdm`_ oj h\dio\di \ ^`mo\di gj\i+oj+q\gp` m\odj ocmjpbcjpo oc` gda`odh` ja oc` gj\i, Rcdn gj\i+oj+q\gp` m\odj ^\i \gnj \kk`\m di oc` ajmh ja \ hdidhph 

`lpdot ^jq`i\io* `,b, di oc` ^\n` ja m`\g `no\o` adi\i^`, Ga ocdn m\odj dn `s^``_`_* oc` ]jmmjr`m c\n oj m`kg`idnc oc` `lpdot no\f` &~h\mbdi ^\gg�' jm oc` ^m`_do dinodopodji c\n oc` mdbco oj 

^\gg oc` gj\i \i_ oj n`gg oc` ^jgg\o`m\g, Rtkd^\ggt* ]\ifn \gnj c\q` ndbidad^\iogt cdbc`m didod\g `lpdot m`lpdm`h`ion ajm \nn`o+]\n`_ gj\in oc\i ajm n`^pm`_ ^\nc+agjr+]\n`_ gj\in, Rcdn dn 

m`lpdm`_ di jm_`m oj h\dio\di \ ^pncdji ajm qjg\odgdot ja oc` kmd^` ja ^jgg\o`m\g \i_ oj ^jq`m oc` ^jno ja n`ggdib oc` ^jgg\o`m\g, 

3,1 Jdif ]`or``i LNCn \i_ ajm]`\m\i^`   

3,1,/ E`i`m\g _`adidodji ja ajm]`\m\i^` 

Djm oc` kpmkjn`n ja ocdn bpd_\i^` oc` C@? _`adidodji ja ~ajm]`\m\i^`� di Ajhhdnndji 

Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2* di k\mod^pg\m k\m\bm\kcn /41+/61 ja 

?ii`s T* dn pn`_, Rcdn n`^odji aj^pn`n ji \nk`^on ja ocdn _`adidodji rc`m` 

npk`mqdnjmn c\q` ijo`_ di^jindno`io dhkg`h`io\odji, 



Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � LNJ m`^jbidodji 33

Djm]`\m\i^` h`\npm`n ^jindno ja ~^ji^`nndjin~ `so`i_`_ oj \it `skjnpm` } di oc` 

ajmh ja \ gj\i* \ _`]o n`^pmdot \n r`gg \n \ &m`qj^\]g` jm dmm`qj^\]g`' gj\i 

^jhhdoh`io } ojr\m_n \ _`]ojm a\^dib jm \]jpo oj a\^` _daad^pgod`n di h``odib don 

adi\i^d\g ^jhhdoh`ion &~adi\i^d\g _daad^pgod`n�', Go h`\in oc\o \i `skjnpm` ^\i jigt ]` 

ajm]jmi` da oc` _`]ojm dn a\^dib adi\i^d\g _daad^pgod`n rcd^c c\q` g`_ oc` ]\if oj h\f` 

njh` ^ji^`nndjin,  

?^^jm_dib oj k\m\bm\kc /42 ja ?ii`s GT ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji 

&CS' Lj 46.-0./2* \ ^ji^`nndji m`a`mn oj `doc`m ja oc` ajggjrdib \^odjin8 

d' hj_dad^\odji ja oc` km`qdjpn o`mhn \i_ ^ji_dodjin ja oc` ^jiom\^o* jm dd' ojo\g jm 

k\mod\g m`adi\i^dib ja oc` `skjnpm`, Rc`m`ajm`* oc` _`adidodji ja ^ji^`nndji dn \ 

]mj\_`m ji` \i_ dn ijo m`nomd^o`_ oj hj_dad^\odjin rc`m` oc` i`o km`n`io q\gp` ja 

^\nc agjrn amjh oc` `skjnpm` dn diagp`i^`_, 

Nmjk`m d_`iodad^\odji ja ajm]`\m\i^` npkkjn`n oc` \]dgdot oj d_`iodat ndbin ja kjnnd]g` 

apopm` adi\i^d\g _daad^pgod`n \o \i `\mgt no\b`, Gi jm_`m oj _j nj* \i \nn`nnh`io ja oc` 

adi\i^d\g ndop\odji ja oc` ]jmmjr`m ncjpg_ ijo ]` gdhdo`_ oj `skjnpm`n rdoc \kk\m`io 

ndbin ja adi\i^d\g _daad^pgod`n, ?i \nn`nnh`io ja adi\i^d\g _daad^pgod`n ncjpg_ \gnj ]` 

^ji_p^o`_ ajm `skjnpm`n rc`m` oc` ]jmmjr`m _j`n ijo c\q` \kk\m`io adi\i^d\g 

_daad^pgod`n* ]po rc`m` h\mf`o ^ji_dodjin c\q` ^c\ib`_ ndbidad^\iogt di \ r\t oc\o 

^jpg_ dhk\^o oc` \]dgdot oj m`k\t, Cs\hkg`n ja np^c `skjnpm`n \m` ]pgg`o gj\in rc`m` 

oc` m`k\th`io m`gd`n ji \ n\g` ja m`\g `no\o` &`,b, _mjk di m`\g `no\o` kmd^`n dhk\^on 

\aajm_\]dgdot' jm ajm`dbi ^pmm`i^t gj\in &`,b, hjq` di pi_`mgtdib `s^c\ib` m\o` 

dhk\^on \aajm_\]dgdot', 

Rc` \nn`nnh`io ja \it adi\i^d\g _daad^pgod`n ji oc` k\mo ja \ _`]ojm ncjpg_ ]` ]\n`_ 

ji oc` ndop\odji ja oc` _`]ojm jigt* _dnm`b\m_dib ^jgg\o`m\g jm \it bp\m\io``n kmjqd_`_ 

]t ocdm_ k\mod`n,  

Rj d_`iodat oc` ^ji_dodji ja adi\i^d\g _daad^pgod`n ja oc` _`]ojm oc` ajggjrdib omdbb`mn ^\i 

]` pn`_ &ijo \i `sc\pnodq` gdno'8 

" _`]ojm-a\^dgdot hjm` oc\i 1. _\tn k\no _p` _pmdib oc` ocm`` hjiocn kmdjm oj don 

hj_dad^\odji jm m`adi\i^dib9 

" di^m`\n` ja kmj]\]dgdot ja _`a\pgo &NB' ja dinodopodji�n dio`mi\g m\odib ^g\nn _pmdib 

oc` ocm`` hjiocn kmdjm oj don hj_dad^\odji jm m`adi\i^dib9 

" km`n`i^` di r\o^c+gdno _pmdib oc` ocm`` hjiocn kmdjm oj don hj_dad^\odji jm 

m`adi\i^dib, 

Cskjnpm`n ncjpg_ ijo ]` d_`iodad`_ \n ajm]jmi` rc`i ^ji^`nndjin \m` h\_` oj 

_`]ojmn oc\o \m` ijo di adi\i^d\g _daad^pgod`n, @\ifn ncjpg_ _dnodibpdnc ]`or``i 

m`i`bjod\odjin jm mjggjq`mn bm\io`_ oj _`]ojmn ijo di adi\i^d\g _daad^pgod`n \i_ 

ajm]`\m\i^` h`\npm`n &d,`, ^ji^`nndjin bm\io`_ oj _`]ojmn di adi\i^d\g _daad^pgod`n',  

Em\iodib i`r ^ji_dodjin np^c \n \ i`r dio`m`no m\o` hjm` a\qjpm\]g` oc\i oc` m\o` 

_`]ojmn rdoc \ ndhdg\m mdnf kmjadg` ^jpg_ j]o\di dn \i di_d^\odji ja ^ji^`nndji, 

L`q`moc`g`nn* m`^`dqdib hjm` a\qjpm\]g` i`r ^ji_dodjin oc\i ocjn` km\^odn`_ ]t oc` 

h\mf`o dn ijo \ km`m`lpdndo` ajm oc` d_`iodad^\odji ja ^ji^`nndjin \i_ oc`m`ajm` 
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ajm]`\m\i^`, Fjr`q`m* rc`i \ _`]ojm dn di adi\i^d\g _daad^pgod`n* \ ^c\ib` di 

^ji_dodjin di gdi` rdoc rc\o joc`m _`]ojmn rdoc \ ndhdg\m mdnf kmjadg` ^jpg_ b`o amjh oc` 

^m`_do dinodopodji ncjpg_ lp\gdat \n \ ^ji^`nndji, Rcdn dn \gnj oc` ^\n` rc`i _`]ojmn 

\m` `h]`__`_ di kp]gd^ ajm]`\m\i^` n^c`h`n oc\o \m` jaa`m`_ ]t ]\ifn,  

@jmmjr`mn h\t m`lp`no hj_dad^\odjin di oc` ^jiom\^op\g ^ji_dodjin ja oc`dm gj\in 

rdocjpo a\^dib jm ]`dib \]jpo oj a\^` _daad^pgod`n di h``odib oc`dm adi\i^d\g 

^jhhdoh`ion, L`q`moc`g`nn* \i \nn`nnh`io ja oc` adi\i^d\g ndop\odji ja \ ]jmmjr`m 

ncjpg_ \gr\tn ]` k`majmh`_ rc`i ^c\ib`n di oc` ^jiom\^op\g ^ji_dodjin \m` 

m`lp`no`_, 

@[YgdW . 

Gggpnom\odji ja ajm]`\m\i^` di oc` ^jio`so ja oc` LNC _`adidodji 

Djggjrdib k\m\bm\kc /56 ja ?ii`s T ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' 

Lj 46.-0./2* \ ajm]jmi` `skjnpm` ^\i ]` k`majmhdib jm iji+k`majmhdib, Uc`i 

bm\iodib ajm]`\m\i^` h`\npm`n oj k`majmhdib `skjnpm`n* ]\ifn ncjpg_ \nn`nn 

rc`oc`m oc`n` h`\npm`n g`\_ oj \ i``_ oj m`^g\nndat oc` `skjnpm` \n iji+

k`majmhdib, Fjr`q`m* bm\iodib ajm]`\m\i^` h`\npm`n oj iji+k`majmhdib `skjnpm`n 

l ,02

" ,  kWSd ndi^  ̀ ajm]`\m\i^  ̀ h`\npm`n

" Ga bSef(VgW S_ag`fe ajggjrdib ajm]`\m\i^  ̀ h`\npm`n

" ISk_W`fe ja S_ag`fe bdWh[age^k bSef(VgW jm rmdoo`i+jaa

" Ga joc m̀ om\in\^odji `a`(bWdXad_[`Y &rc`i iji+k m̀ajmhdib no\opn \nn`nn`_ ji \ 

_`]ojm ]\ndn* k\m\, /32+/33'

l ,21

" Kdidhph - kWSd kmj]\odji k m̀dj_ ndi^  ̀k m̀ajmhdib no\opn

" KWYg^Sd bSk_W`fe ja _adW fZS` S` [`e[Y`[X[US`f \bbm`b\o  ̀\hjpio ja dio m̀`no- 

kmdi^dk\g jq̀ m \o g`\no / t̀ \m

" Ga joc m̀ om\in\^odji bSef VgW 8 .+ VSke

@adTWSdS`UW _WSegdWe $@F%

@da_ IWdXad_[`Y XadTad`W fa IWdXad_[`Y

@da_ Ga`(bWdXad_[`Y fa IWdXad_[`Y XadTad`W

Qjpm^`n \i_ ijo`n ja oc  ̀ adbpm 8̀ ?gg k\m\bm\kcn m à m̀ oj ?ii`s T* N\mo 0* P`bpg\odji &CS' 46.-0./2

,ef @F $l
,1. XX' 

,21' ,23%

-`V @F

w /35 
\kkgd`nGa`(bWdXad_[`Y IWdXad_[`Y XadTad`W

IWdXad_[`Y XadTad`W 
$Ua`fpV% IWdXad_[`Y

Ga`(bWdXad_[`Y IWdXad_[`Y XadTad`W

IWdXad_[`Y XadTad`W

IWdXad_[`Y XadTad`W 
$Ua`fpV% IWdXad_[`Y

IWdXad_[`Y XadTad`W IWdXad_[`Y

Ga`(bWdXad_[`Y IWdXad_[`Y XadTad`W

-`V @F ad 
bSef VgW 

8 .+ VSke 

$l ,24%

w /54 
\kkgd`n

w /54 
\kkgd`n

w /35 
\kkgd`n

w /54 
\kkgd`n

w /35 
\kkgd`n

w /54 
\kkgd`n

, kWSd _[ [̀_g_ - kWSde _[ [̀_g_

- kWSde _[ [̀_g_ $Ua`fpV%

, kWSd _[ [̀_g_ - kWSde _[ [̀_g_

, kWSd _[ [̀_g_ - kWSde _[ [̀_g_

- kWSde _[ [̀_g_ $Ua`fpV%

- kWSde _[ [̀_g_

- kWSde _[ [̀_g_

w /54 
\kkgd`n
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_j`n ijo ^g`\m oc`dm iji+k`majmhdib no\opn8 oc` `skjnpm`n ncjpg_ ^jiodip` oj ]` 

d_`iodad`_ \n iji+k`majmhdib ajm \o g`\no ji` t`\m \ao`m oc` bm\iodib ja oc` 

ajm]`\m\i^` h`\npm`n,  

3,1,0 Ag\nndad^\odji ja ajm]jmi` `skjnpm`n \n iji+k`majmhdib 

Sig`nn oc`m` dn `qd_`i^` oj oc` ^jiom\mt* ajm]jmi` `skjnpm`n h``odib \it ja oc` 

ajggjrdib ^mdo`md\ ncjpg_ ]` ^g\nndad`_ \n iji+k`majmhdib di \it ^\n`8  

" oc`t \m` npkkjmo`_ ]t di\_`lp\o` k\th`io kg\in &`doc`m didod\g jm np]n`lp`io 

k\th`io kg\in* \n \kkgd^\]g`' rcd^c `i^jhk\nn* dio`m \gd\* \ m`k`\o`_ a\dgpm` oj 

^jhkgt rdoc oc` k\th`io kg\i* ^c\ib`n oj oc` k\th`io kg\i oj \qjd_ ]m`\^c`n* 

jm oc` k\th`io kg\i�n m`nodib ji `sk`^o\odjin oc\o \m` ijo npkkjmo`_ ]t 

h\^mj`^jijhd^ ajm`^\non jm ]t m`\gdnod^ \nnphkodjin ji oc` m`k\th`io 

^\k\]dgdot jm rdggdibi`nn ja oc` _`]ojm9  

" oc`t di^gp_` ^jiom\^o o`mhn oc\o _`g\t oc` odh` ajm oc` m`bpg\m m`k\th`io 

dino\gh`ion ji oc` om\in\^odji* di np^c \ r\t oc\o cdi_`mn don \nn`nnh`io ajm \ 

kmjk`m ^g\nndad^\odji* np^c \n rc`i bm\^` k`mdj_n ja hjm` oc\i orj t`\mn ajm 

oc` m`k\th`io ja oc` kmdi^dk\g \m` bm\io`_9  

" oc`t di^gp_` _`+m`^jbidn`_ \hjpion oc\o `s^``_ oc` \^^phpg\o`_ ^m`_do mdnf 

gjnn`n ajm iji+k`majmhdib `skjnpm`n rdoc \ ndhdg\m mdnf kmjadg`, 

3,1,1 Apm`-`sdo amjh iji+k`majmhdib no\opn 

Gi \^^jm_\i^` rdoc k\m\bm\kc /54 ja ?ii`s T ja oc` C@? GRQ ji npk`mqdnjmt 

m`kjmodib* ajm]jmi` `skjnpm` ^\i ]` k`majmhdib jm iji+k`majmhdib, Qk`^dad^ 

m`lpdm`h`ion di k\m\bm\kc /35 ajm m`^g\nndatdib iji+k`majmhdib ajm]jmi` `skjnpm`n 

^jhkmdn` oc` ^jhkg`odji ja \ ~^pm` k`mdj_� ja ji` t`\m amjh oc` _\o` oc` ajm]`\m\i^` 

h`\npm`n r`m` `so`i_`_ \i_ \ m`lpdm`h`io ajm oc` _`]ojm�n ]`c\qdjpm oj 

_`hjinom\o` oc\o ^ji^`min m`b\m_dib apgg m`k\th`io ij gjib`m `sdno, Ginodopodjin \m` 

m`lpdm`_ oj k`majmh \ adi\i^d\g \i\gtndn ja oc` _`]ojm oj `no\]gdnc oc` \]n`i^` ja 

np^c ^ji^`min, Djm oc` m`lpdm`h`ion n`o jpo di k\m\bm\kc /35 oj ]` h`o \i_ ajm oc` 

adi\i^d\g \i\gtndn oj _dnk`g ^ji^`min m`b\m_dib apgg m`k\th`io pi_`m oc` kjno+

ajm]`\m\i^` ^ji_dodjin* \gg ja oc` ajggjrdib ^mdo`md\ ncjpg_ ]` n\odnad`_8 

/, oc` `skjnpm` dn ijo ^jind_`m`_ \n dhk\dm`_ jm _`a\pgo`_9  

0, oc`m` dn ij k\no+_p` \hjpio ji oc` `skjnpm`9 

1, oc` ]jmmjr`m c\n n`oog`_* ]t h`\in ja m`bpg\m k\th`ion* \i \hjpio `lpdq\g`io 

oj \gg ocjn` km`qdjpngt k\no _p` &da oc`m` r`m` k\no+_p` \hjpion \o oc` _\o` oc` 

ajm]`\m\i^` h`\npm`n r`m` bm\io`_' jm \ ojo\g `lp\g oj oc` \hjpio rmdoo`i jaa 

\n k\mo ja oc` ajm]`\m\i^` h`\npm`n &da oc`m` r\n ij k\no+_p` \hjpio'* jm oc` 

]jmmjr`m c\n joc`mrdn` _`hjinom\o`_ don \]dgdot oj ^jhkgt rdoc oc` kjno+

ajm]`\m\i^` ^ji_dodjin,  
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Rc` \]n`i^` ja \it k\no+_p` \hjpio di ^mdo`mdji 0 h`\in oc\o oc` `skjnpm` dn 

^pmm`io \i_ oc\o \it \^^mp`_ pik\d_ kmdi^dk\g \i_ dio`m`no dino\gh`ion c\q` ]``i 

m`k\d_, Rc` k\no+_p` \hjpion \i_ oc` rmdoo`i+jaa \hjpion m`a`mm`_ oj di ^mdo`mdji 1 

\m` ocjn` `sdnodib } jm ijo}+ ji oc` _\o` oc` ajm]`\m\i^` h`\npm`n r`m` bm\io`_,  

Rc` ^m`_do dinodopodji�n kjgd^d`n ajm oc` m`^g\nndad^\odji ja iji+k`majmhdib ajm]jmi` 

`skjnpm`n ncjpg_ nk`^dat km\^od^`n ajm _dnk`ggdib ^ji^`min m`b\m_dib oc` ]jmmjr`m�n 

\]dgdot oj ^jhkgt rdoc oc` kjno+ajm]`\m\i^` ^ji_dodjin, Rc`n` kjgd^d`n ncjpg_ 

`no\]gdnc ocm`ncjg_n di o`mhn ja oc` k\th`ion h\_` _pmdib oc` ^pm` k`mdj_ m`a`mm`_ 

oj di ^ji_dodji 1 \]jq`, Rc` npk`mqdnjmt `sk`^o\odji dn oc\o oc`n` kjgd^d`n _`adi` oc` 

]jmmjr`m�n \]dgdot oj ^jhkgt rdoc kjno+ajm]`\m\i^` ^ji_dodjin &oj oc` `so`io oc\o apgg 

m`k\th`io ja oc` _`]o dn gdf`gt' \o g`\no ]t _`hjinom\odib k\th`ion ja \ ijo++ 

dindbidad^\io \hjpio ja kmdi^dk\g, Rcdn ncjpg_ \kkgt rc`oc`m dinodopodjin _j jm _j ijo 

pn` oc` m`k\th`io ja \hjpion oc\o r`m` k\no+_p` jm rmdoo`i jaa \o oc` _\o` ja oc` 

ajm]`\m\i^` h`\npm`n oj \nn`nn oc` g\^f ja ^ji^`min m`b\m_dib oc` _`]ojm, 

?__dodji\ggt* rc`m` \ _`]ojm c\n joc`m `skjnpm`&n' oj \ ^m`_do dinodopodji rcd^c \m` 

ijo oc` np]e`^o ja \ ajm]`\m\i^` \mm\ib`h`io oc` dinodopodji ncjpg_ ^jind_`m oc` 

k`majmh\i^` &d,`, km`n`i^` ja \mm`\mn' ja oc`n` `skjnpm`n di don \nn`nnh`io ja oc` 

]jmmjr`m�n \]dgdot oj ^jhkgt rdoc kjno+ajm]`\m\i^` ^ji_dodjin, Rc` ^jind_`m\odji ja 

\mm`\mn _j`n ijo ^c\ib` oc` g`q`g ja \kkgd^\odji ja iji+k`majmhdib no\opn di 

\^^jm_\i^` rdoc k\m\bm\kcn /32 jm /33 ja oc` C@? GRQ ji npk`mqdnjmt m`kjmodib* \n 

\kkgd^\]g`, 

Rc` `sdno`i^` ja ^jiom\^o o`mhn oc\o `so`i_ oc` m`k\th`io k`mdj_* np^c \n bm\^` 

k`mdj_n ajm oc` kmdi^dk\g* h`\i oc\o oc` ajm]jmi` `skjnpm` ncjpg_ m`h\di ^g\nndad`_ 

\n iji+k`majmhdib piodg oc` m`lpdm`h`ion di /, oj 1, \]jq` c\q` ]``i n\odnad`_, ?n 

^mdo`mdji 1 m`lpdm`n m`bpg\m m`k\th`ion oj ]` h\_`* oc` `g\kndib ja oc` ji`+t`\m 

~^pm` k`mdj_� _j`n ijo \pojh\od^\ggt g`\_ oj m`^g\nndad^\odji oj k`majmhdib pig`nn 

m`bpg\m k\th`ion c\q` ]``i h\_` jq`m oc` /0 hjiocn, 

3,1,2 G_`iodad^\odji \n k`majmhdib ajm]jmi` 

Mi^` ajm]jmi` `skjnpm`n \m` ^g\nndad`_ \n k`majmhdib* `doc`m ]`^\pn` oc`t c\q` h`o 

oc` ^ji_dodjin ajm ]`dib m`^g\nndad`_ amjh oc` iji+k`majmhdib ^\o`bjmt jm ]`^\pn` 

oc` bm\iodib ja ajm]`\m\i^` h`\npm`n _d_ ijo g`\_ oj oc` ^g\nndad^\odji ja oc` 

`skjnpm` \n iji+k`majmhdib* oc`t rdgg ^jiodip` oj ]` d_`iodad`_ \n ajm]jmi` piodg \gg 

oc` ajggjrdib ^ji_dodjin c\q` ]``i h`o* di \^^jm_\i^` rdoc k\m\bm\kc /54 ja oc` 

C@? GRQ ji npk`mqdnjmt m`kjmodib8  

/, \i \i\gtndn ja oc` adi\i^d\g ^ji_dodji ja oc` _`]ojm ncjr`_ oc\o oc` om\in\^odjin 

ij gjib`m h`o oc` ^ji_dodjin oj ]` ^jind_`m`_ \n iji+k`majmhdib9  

0, \ hdidhph ja orj t`\mn c\n `g\kn`_ ndi^` oc` g\o`m ja oc` _\o` ja oc` 

^ji^`nndji jm oc` _\o` ja m`^g\nndad^\odji amjh iji+k`majmhdib9  



Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � LNJ m`^jbidodji 37

1, oc` ]jmmjr`m c\n h\_` m`bpg\m k\th`ion ja hjm` oc\i \i dindbidad^\io 

\bbm`b\o` \hjpio ja kmdi^dk\g jm dio`m`no _pmdib \o g`\no c\ga ja oc` kmj]\odji 

k`mdj_9  

2, oc` ]jmmjr`m _j`n ijo c\q` \it joc`m om\in\^odjin rdoc \hjpion hjm` oc\i 1. 

_\tn k\no _p` \o oc` `i_ ja oc` kmj]\odji k`mdj_, 

Mi^` \gg oc` m`lpdm`h`ion \]jq` c\q` ]``i h`o* oc` `g\kndib ja oc` orj+t`\m k`mdj_ 

ncjpg_ ijo \pojh\od^\ggt g`\_ oj \ m`hjq\g ja oc` d_`iodad^\odji ja oc` `skjnpm` \n 

~ajm]jmi`�, 

Gi km\^od^`* m`lpdm`h`io 1 \n m`a`mm`_ oj \]jq`* m`g\odib oj oc` m`bpg\m k\th`io ja 

hjm` oc\i \i dindbidad^\io \bbm`b\o` \hjpio* ncjpg_ ijo ]` apgadgg`_ rdoc k\th`io ja 

dio`m`no jigt, Rc` ^m`_do dinodopodji�n kjgd^d`n ajm oc` d_`iodad^\odji ja ajm]jmi` 

`skjnpm`n ncjpg_ m`lpdm` k\th`ion ja ]joc kmdi^dk\g \i_ dio`m`no, 

Rc` ^m`_do dinodopodji�n kjgd^d`n ajm d_`iodatdib ajm]jmi` `skjnpm`n ncjpg_ \gnj nk`^dat 

km\^od^`n ajm _dnk`ggdib ^ji^`min m`b\m_dib oc` _`]ojm�n adi\i^d\g _daad^pgod`n, 

Moc`mrdn`* oc` `skjnpm` rdgg m`h\di ^g\nndad`_ \n ajm]jmi`, Djm ocdn kpmkjn`* oc` 

`iodot�n kjgd^d`n ncjpg_ m`lpdm` oc` ]jmmjr`m oj c\q` n`oog`_* ]t h`\in ja m`bpg\m 

k\th`ion* \i \hjpio `lp\g oj \gg oc` \hjpion &kmdi^dk\g \i_ dio`m`no' oc\o r`m` 

km`qdjpngt k\no _p` jm _`+m`^jbidn`_ \o oc` odh` ja oc` ^ji^`nndji* jm oj joc`mrdn` 

_`hjinom\o` don \]dgdot oj ^jhkgt rdoc oc` kjno+ajm]`\m\i^` ^ji_dodjin pi_`m 

\go`mi\odq` j]e`^odq` ^mdo`md\ oc\o dhkgt \ m`k\th`io ja kmdi^dk\g,  

Bpmdib oc` kmj]\odji k`mdj_* i`r ajm]`\m\i^` h`\npm`n bm\io`_ oj k`majmhdib 

ajm]jmi` `skjnpm`n oc\o c\q` ]``i m`^g\nndad`_ jpo ja oc` iji+k`majmhdib ^\o`bjmt 

rdgg `io\dg oc` m`^g\nndad^\odji ja oc`n` om\in\^odjin oj oc` iji+k`majmhdib ^\o`bjmt, 

Rc` n\h` rdgg \kkgt rc`i oc`n` `skjnpm`n ]`^jh` hjm` oc\i 1. _\tn k\no+_p`, 

3,2 Dpmoc`m \nk`^on ja oc` iji+k`majmhdib _`adidodji 

3,2,/ Ajindno`io _`adidodji \o oc` ]\ifdib bmjpk g`q`g 

@\ifn ncjpg_ `inpm` oc\o oc` d_`iodad^\odji ja LNCn dn ^jindno`io \o oc` `iodot \i_ \o 

oc` ]\ifdib bmjpk g`q`gn* rdoc \ c\mhjidn`_ dhkg`h`io\odji ja oc` _`adidodji di \gg 

np]nd_d\md`n \i_ ]m\i^c`n,  

? pidajmh LNC _`adidodji \o oc` bmjpk g`q`g h\t _daa`m amjh gj^\g no\i_\m_n di 

_daa`m`io epmdn_d^odjin jpond_` oc` CS,  

" ?o oc` didod\g no\b`* ]\ifn ncjpg_ oc`m`ajm` ^g\mdat rc`oc`m gj^\g LNC m`^jbidodji 

no\i_\m_n \m` hjm` g`id`io jm nomdib`io di ^jhk\mdnji rdoc oc` jq`m\m^cdib 

bmjpk no\i_\m_n, 

" Q`^ji_* ]\ifn ncjpg_ `q\gp\o` oj rc\o `so`io hjm` g`id`io jm nomdib`io gj^\g 

no\i_\m_n g`\_ oj \modad^d\ggt diag\o`_ jm _`ag\o`_ LNC noj^fn, 
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" Rcdm_* \modad^d\ggt diag\o`_ jm _`ag\o`_ LNC noj^fn rdoc m`nk`^o oj gj^\g no\i_\m_n 

ncjpg_ ]` \gdbi`_ \o oc` bmjpk g`q`g qd\ \kkmjkmd\o` h\kkdib ]`or``i 

^g\nndad^\odjin, 

" Ddi\ggt* di oc` `q`io oc\o gj^\g no\i_\m_n ajm iji+k`majmhdib m`^jbidodji 

m`lpdm`h`ion np]no\iod\ggt _dq`mb` amjh oc` no\i_\m_n ja Ajhhdnndji 

Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2* ]\ifn rdgg ]` m`^jhh`i_`_ oj 

kmjqd_` m`kjmodib di ]joc no\i_\m_n ajm dio`mi\g mdnf ^jiomjg kpmkjn`n,  

? ^jindno`io \kkgd^\odji ja oc` _`adidodji ja iji+k`majmhdib dn m`lpdm`_ ji \ njgj \i_ 

ji \ ^jinjgd_\o`_ g`q`g, 

Rcpn* \ pidlp` j]gdbjm ^jpg_ ]` \ ^gd`io ja n`q`m\g dinodopodjin rdocdi \ bmjpk, @\ifn 

\m` `sk`^o`_ oj `inpm` oc\o da \ pidlp` iji+m`o\dg ^pnojh`m dn ^g\nndad`_ \n iji+

k`majmhdib di ji` ja oc` bmjpk�n dinodopodjin* ocdn _`a\pgo no\opn `q`io dn 

^jhhpid^\o`_ &~kmjk\b\o`_�' \i_ m`bdno`m`_ di \gg joc`m h`h]`mn ja oc` bmjpk \o 

ncjmo ijod^`, 

Rj oc\o `i_* \ bmjpk ja ^m`_do dinodopodjin ncjpg_ `no\]gdnc \i GR ntno`h \o bmjpk g`q`g 

oc\o \ggjrn ajm oc` d_`iodad^\odji ja `\^c j]gdbjm di \it ^m`_do dinodopodji ja oc` bmjpk 

rdoc \ pidlp` d_`iodad`m \i_ oc` m`kjmodib ja `q`mt j^^pmm`i^` ja \ iji+k`majmhdib 

no\opn ajm \it j]gdbjm ji \ odh`gt ]\ndn,  

Gi njh` ^\n`n* oc` ^jindno`io d_`iodad^\odji ja iji+k`majmhdib no\opn hdbco ijo ]` 

apggt kjnnd]g` da ^jinph`m kmjo`^odji* ]\if n`^m`^t jm g`bdng\odji kmjcd]don oc` 

`s^c\ib` ja ^gd`io _\o\ rdocdi \ bmjpk, Dpmoc`mhjm`* ^jindno`io d_`iodad^\odji hdbco di 

njh` ^\n`n ]` gdhdo`_ da do dn ojj ]pm_`injh` ajm ]\ifn oj q`mdat oc` no\opn ja \ 

^pnojh`m di \gg g`b\g `iodod`n \i_ b`jbm\kcd^\g gj^\odjin rdocdi \ ]\ifdib bmjpk, Gi 

oc\o ^\n`* \i_ di f``kdib rdoc oc` \kkmj\^c n`o jpo di k\m\bm\kc 60 ja oc` C@? 

Epd_`gdi`n ji oc` _`adidodji ja _`a\pgo* ]\ifn h\t m`am\di amjh k`majmhdib oc` ^c`^f 

ajm ^jindno`i^t ji ^ji_dodji oc\o oc`t \m` \]g` oj _`hjinom\o` oc\o oc` `aa`^o ja iji+

^jhkgd\i^` dn dhh\o`md\g \i_ kmjqd_` `qd_`i^` oc\o oc`m` \m` ij* jm jigt \ q`mt 

gdhdo`_ iph]`m ja* ^jhhji ^gd`ion ]`or``i m`g`q\io `iodod`n rdocdi \ bmjpk,  

3,2,0 Emjpkn ja ^jii`^o`_ ^gd`ion  

@\ifn� kjgd^d`n ncjpg_ `inpm` ^jindno`io om`\oh`io ja di_dqd_p\g ^gd`ion \i_ bmjpkn ja 

^jii`^o`_ ^gd`ion \n _`adi`_ di oc` APP \i_ oc` m`g`q\io Ajhhdoo`` ja Cpmjk`\i 

@\ifdib Qpk`mqdnjmn &AC@Q' Epd_`gdi`n14* \i_ \ ^jindno`io \nn`nnh`io ja oc` 

pi_`mgtdib g`b\g m`g\odjincdkn ]`or``i g`b\g `iodod`n \^mjnn \ bmjpk ja ^jii`^o`_ 

^gd`ion, Gi qd`r ja kjnnd]g` ^jio\bdji* ]\ifn ncjpg_* rc`i`q`m a`\nd]g`* \kkgt \ 

bmjpk k`mnk`^odq` rc`i \nn`nndib oc` no\opn ja \ _`]ojm�n `skjnpm` \n iji+

k`majmhdib* pig`nn do dn \aa`^o`_ ]t dnjg\o`_ _dnkpo`n oc\o \m` pim`g\o`_ oj oc` 

njgq`i^t ja oc` ^jpio`mk\mot, 

14  Ajhhdoo`` ja Cpmjk`\i @\ifdib Qpk`mqdnjmn &AC@Q' Epd_`gdi`n ji oc` dhkg`h`io\odji ja oc` m`qdn`_ 

g\mb` `skjnpm` m`bdh`, 
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Rj \kkgt \ bmjpk k`mnk`^odq` oj ^gd`ion* oc` ]\ifn ncjpg_ o\f` oc` _`adidodji ja ?mod^g` 

2&/'&17' ja oc` APP \o g`\no \n \ no\modib kjdio, Rc` h\di ^mdo`md\ \m` ^jiomjg \i_ 

`^jijhd^ dio`m^jii`^odji,  

Ga \ ]\if ^\i kmjqd_` m`\nji\]g` `qd_`i^` oj _daa`m`iod\o` \ bmjpk h`h]`m ja \ iji+

k`majmhdib ^jii`^odji \n k`majmhdib* pndib oc` ^mdo`md\ ja ^jiomjg \i_ `^jijhd^ 

dio`m^jii`^o`_i`nn* oc`i oc` ]\if ^\i h\f` np^c \ _dnodi^odji pi_`m oc` APP \i_ 

oc` \kkgd^\]g` \^^jpiodib no\i_\m_n, 

Ajindno`iogt rdoc k\m\bm\kcn /.7&^' \i_ //1 di oc` C@? Epd_`gdi`n ji _`a\pgo* ^m`_do 

dinodopodjin ncjpg_ f``k \ m`bdno`m ja \gg ^g\nndad^\odji ^mdo`md\,  

3,2,1 M]gdbjm ~kpggdib `aa`^o� 

?^^jm_dib oj k\m\bm\kc /33 ja ?ii`s T ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji 

&CS' Lj 46.-0./2* da hjm` oc\i 0.# ja oc` `skjnpm`n ja ji` j]gdbjm \m` k\no _p` ]t 

hjm` oc\i 7. _\tn* \gg joc`m `skjnpm`n oj ocdn j]gdbjm &ji \i_ jaa+]\g\i^` nc``o' 

ncjpg_ ]` ^jind_`m`_ \n iji+k`majmhdib  

3,2,2 Ag\nndad^\odji ja oc` jk`m\odji di don `iodm`gt 

?^^jm_dib oj k\m\bm\kc /26 ja ?ii`s T ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji 

&CS' Lj 46.-0./2* `skjnpm`n ncjpg_ ]` ^\o`bjmdn`_ \n iji+k`majmhdib ajm oc`dm 

`iodm` \hjpio, Rcpn* \ bdq`i `skjnpm` ^\iijo ]` ^g\nndad`_ k\mogt \n k`majmhdib \i_ 

k\mogt \n iji+k`majmhdib, 

3,3 Jdifn ]`or``i m`bpg\ojmt \i_ \^^jpiodib _`adidodjin 

3,3,/ Nmp_`iod\g _`adidodji ja ~_`a\pgo� &APP' 

?mod^g`n /05 \i_ /56 ja oc` APP _`adi` _`a\pgo ajm oc` kpmkjn`n ja oc` no\i_\m_dn`_ 

\i_ dio`mi\g m\odibn+]\n`_ &GP@' \kkmj\^c`n m`nk`^odq`gt,  

Rc` ajggjrdib o\]g` ncjrn dhkjmo\io b\kn ]`or``i oc` APP _`a\pgo _`adidodji \i_ 

oc` LNC _`adidodji &ajm oc` kpmkjn` ja npk`mqdnjmt m`kjmodib pi_`m oc` C@? GRQ', 

Nm\^od^` ncjrn oc\o njh` dinodopodjin c\q` omd`_ oj \gdbi oc`dm dhkg`h`io\odji ja oc` 

_`a\pgo _`adidodji rdoc oc` LNC _`adidodji di jm_`m oj nom`\hgdi` kmj^`nn`n \i_ ajno`m 

oc` ^jiq`mb`i^` ja oc` orj _`adidodjin* \gnj di gdbco ja oc` m`^`io m`bpg\ojmt 

_`q`gjkh`ion m`b\m_dib oc` _`adidodji ja _`a\pgo,  
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MST^W . 

Ghkjmo\io b\kn ]`or``i APP _`a\pgo \i_ LNC _`adidodjin 

ASb TWfiWW` VWXSg^f VWX[`[f[a` S`V 

GI? VWX[`[f[a` 

>WeUd[bf[a` 

Npggdib `aa`^o ?^^jm_dib oj k\m\bm\kc /33 ja ?ii`s T* N\mo 0* ja oc` C@? GRQ ji npk`mqdnjmt m`kjmodib* da 0.# ja oc` `skjnpm` oj ji` _`]ojm dn hjm` 

oc\i 7. _\tn k\no _p`* \gg `skjnpm`n oj oc\o ^pnojh`m nc\gg ]` ^jind_`m`_ iji+k`majmhdib,  

Emjpkn ja ^jii`^o`_ ^pnojh`mn Gi oc` ^\n` ja \ bmjpk ja _`]ojmn \n _daa`m`io `iodod`n ]`gjibdib oj oc` n\h` bmjpk* iji+_`a\pgo`_ bmjpk h`h]`mn &k\m\bm\kc /33 ja 

?ii`s T* N\mo 0* ja oc` C@? GRQ' ^\i ]` \nn`nn`_ \n LNC* `s^`ko rc`i \ _`]ojm�n `skjnpm` dn m`^jbidn`_ \n \ LNC ]`^\pn` ja 

_dnkpo`n pim`g\o`_ oj don njgq`i^t,  

P`+ajm]`\m\i^` Gi oc` ^\n` ja k`majmhdib ajm]jmi` `skjnpm`n rdocdi oc` orj+t`\m kmj]\odji k`mdj_* rcd^c r`m` m`+^g\nndad`_ amjh LNC oj k`majmhdib 

`skjnpm`n &k\m\bm\kc /54&]' ja ?ii`s T* N\mo 0* ja oc` C@? GRQ'* oc`t \m` d_`iodad`_ \n LNC \b\di da oc`t ]`^jh` hjm` oc\i 1. _\tn 

k\no _p` jm da \ijoc`m ajm]`\m\i^` h`\npm` dn bm\io`_ &~m`+ajm]`\m\i^`�',  

Csdo amjh LNC \i_ di k\mod^pg\m ^pm` 

k`mdj_ ajm ajm]jmi` LNC ^\n`n 

LNCn \m` np]e`^o oj nk`^dad^ m`^g\nndad^\odji ^mdo`md\ di \__dodji oj oc` `sdnodib ^mdo`md\ ajm oc` _dn^jiodip\odji ja oc` dhk\dmh`io jm _`a\pgo 

no\opn`n } ajm dino\i^`* ajm iji+k`majmhdib ajm]jmi` `skjnpm`n oc`m` dn \ ji`+t`\m j]n`mq\odji k`mdj_ di rcd^c oc` `skjnpm` c\n oj ]` 

f`ko iji+k`majmhdib &k\m\bm\kc /35 ja ?ii`s T* N\mo 0* ja oc` C@? GRQ', 

?^^jm_dib oj ?mod^g` /56&/'&]' ja oc` APP* ajm ^`mo\di n`bh`ion oc` k\no+_p` k`mdj_ 

h\t ]` `so`i_`_ ]t oc` ^jhk`o`io \pocjmdod`n amjh 7. _\tn oj /6. _\tn, Fjr`q`m* 

oc` jkodji oj m`^jbidn` _`a\pgon jigt \ao`m /6. _\tn k\no _p` ajm njh` kjmoajgdjn c\n 

]``i _dnm`b\m_`_ di oc` P`bpg\odji &CS' 0./4-223 ja oc` CA@15 rcd^c ]`^\h` 

`aa`^odq` di M^oj]`m 0./4, ?mod^g` 2 ja oc` P`bpg\odji m`lpdm`n \ pidajmh \kkgd^\odji 

ja oc` 7.+_\t k`mdj_, 

3,3,0 ?^^jpiodib _`adidodji ja dhk\dm`_  

Cskjnpm`n oc\o c\q` ]``i ajpi_ dhk\dm`_ di \^^jm_\i^` rdoc oc` \kkgd^\]g` 

\^^jpiodib am\h`rjmf ncjpg_ \gr\tn ]` ^jind_`m`_ \n iji+k`majmhdib `skjnpm`n, 

Cskjnpm`n rdoc ~^jgg`^odq` \ggjr\i^`n ajm di^pmm`_ ]po ijo m`kjmo`_ gjnn`n� ajm rcd^c 

ij gjnn `q`io c\n ]``i d_`iodad`_ di nk`^dad^ \nn`on ncjpg_ ijo ]` ^jind_`m`_ \n iji+

k`majmhdib `skjnpm`n, 

Ghk\dm`_ \i_ _`a\pgo`_ `skjnpm`n \m` h\i_\ojmdgt oj ]` ^jind_`m`_ \n LNCn, @joc 

oc` APP \i_ GDPQ _dnodibpdnc ]`or``i ]m`\^c ja \bm``_ k\th`io j]gdb\odjin &k\no+

_p` k\th`ion' \i_ oc` `^jijhd^ omdbb`mn m`g\o`_ oj pigdf`gdi`nn oj k\t,  

MST^W / 

B`adidodjin ja _`a\pgo`_ \i_ dhk\dm`_ 

>WXSg^f aX S` aT^[Yad $;df[U^W ,23 =KK% =dWV[f([_bS[dWV X[`S`U[S^ SeeWfe 

$C@KL 4 ;bbW`V[j ;' iZ[UZ YaWe TSU] fa C;L .4% 

/&]' oc` j]gdbjm dn hjm` oc\i 7. _\tn k\no _p` ji \it h\o`md\g ^m`_do j]gdb\odji oj oc` 

dinodopodji* oc` k\m`io pi_`mo\fdib jm \it ja don np]nd_d\md`n  

&]' \ ]m`\^c ja ^jiom\^o* np^c \n \ _`a\pgo jm k\no _p` `q`io, X? adi\i^d\g \nn`o dn k\no 

_p` rc`i \ ^jpio`mk\mot c\n a\dg`_ oj h\f` \ k\th`io rc`i ^jiom\^op\ggt _p`,Y 

0&\' ajm jq`m_m\aon* _\tn k\no _p` ^jhh`i^` ji^` \i j]gdbjm c\n ]m`\^c`_ \i \_qdn`_ gdhdo* 

c\n ]``i \_qdn`_ \ gdhdo nh\gg`m oc\i oc` ^pmm`io jpono\i_dib \hjpio* jm c\n _m\ri ^m`_do 

rdocjpo \pocjmdn\odji \i_ oc` pi_`mgtdib \hjpio dn h\o`md\g9 

XP`h\mf8 Mq`m_m\aon ijo nk`^dad^\ggt h`iodji`_ di GDPQ 7* ]po di^gp_`_ di oc` hjm` 

b`i`m\g omdbb`m ~]m`\^c ja ^jiom\^o�Y 

R\]g` 0 di ^c\ko`m 3,0,0 ncjrn \ ^jhk\mdnji ja oc` APP \i_ GDPQ _`adidodjin* 

rc`m` oc` gjnn `q`ion di G?Q 17 r`m` jm_`m`_ oj h\o^c oc` _`a\pgo `q`ion gdno`_ di 

15  P`bpg\odji &CS' 0./4-223 ja oc` Cpmjk`\i A`iom\g @\if ja /2 K\m^c 0./4 ji oc` `s`m^dn` ja jkodjin 

\i_ _dn^m`odjin \q\dg\]g` di Sidji g\r &CA@-0./4-2', 



Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � LNJ m`^jbidodji 41

oc` APP, Ljo \gg _`a\pgo `q`ion gdno`_ di oc` APP \pojh\od^\ggt m`km`n`io gjnn `q`ion 

pi_`m ocdn \^^jpiodib no\i_\m_, 

Mpogjjf8 GDPQ 7 

GDPQ 7 _`adi`n ^m`_do+dhk\dm`_ adi\i^d\g \nn`on di ?kk`i_ds ?, Rcdn _`adidodji dn ijo 

jigt m`g`q\io ajm adi\i^d\g \nn`on* ]po \gnj ajm adi\i^d\g bp\m\io``n \i_ gj\i 

^jhhdoh`ion, Rc` _`adidodji di GDPQ 7 _j`n ijo _daa`m ndbidad^\iogt amjh oc` _`adidodji 

pi_`m G?Q 17,  

Si_`m GDPQ 7* \ om\ina`m oj Qo\b` 0 \i_ ocpn gda`odh` ^m`_do gjnn`n dn b`i`m\ggt 

`sk`^o`_ oj ]` m`^jbidn`_ ]`ajm` oc` adi\i^d\g dinomph`io ]`^jh`n k\no _p` jm joc`m 

]jmmjr`m+nk`^dad^ _`a\pgo `q`ion \m` j]n`mq`_, @\ifn� ^m`_do mdnf \i\gtn`n ncjpg_ 

o\f` dioj \^^jpio oc\o oc` _`o`mhdi\ion ja ^m`_do gjnn`n q`mt jao`i ]`bdi oj 

_`o`mdjm\o` \ ^jind_`m\]g` odh` &hjiocn jm* di njh` ^\n`n* t`\mn' ]`ajm` \it 

j]e`^odq` `qd_`i^` ja _`gdilp`i^t \kk`\mn &@A@Q Epd_\i^` ji AP?CAJ &0./3'* 

k\m\bm\kc ?/7* \i_ C@? _m\ao Epd_`gdi`n ji CAJ* k\m\bm\kc /.0',  

Djm oc` kpmkjn` ja \nn`nndib oc` ndbidad^\i^` ja \i di^m`\n` di ^m`_do mdnf* ]\ifn 

ncjpg_ ocpn c\q` \ ^g`\m kjgd^t di^gp_dib r`gg+_`q`gjk`_ ^mdo`md\ oj _dnodibpdnc 

di^m`\n`n di ^m`_do mdnf ajm _daa`m`io otk`n ja g`i_dib `skjnpm`n &np^c ^mdo`md\ ncjpg_ 

]` _dn^gjn`_', Rc` ^m`_do mdnf \nn`nnh`io ncjpg_ aj^pn `s^gpndq`gt ji oc` _`a\pgo 

mdnf* rdocjpo ^jind_`mdib oc` `aa`^on ja ^m`_do mdnf hdodb\ion np^c \n ^jgg\o`m\g jm 

bp\m\io``n &@A@Q Epd_\i^` ji AP?CAJ &0./3'* k\m\bm\kc ?00* \i_ C@? _m\ao 

Epd_`gdi`n ji CAJ* k\m\bm\kc /.3', 

Si_`m GDPQ 7* ^m`_do dhk\dmh`io g`\_n oj \ om\ina`m amjh Qo\b` 0 oj Qo\b` 1, 

Fjr`q`m* ]joc Qo\b`n 0 \i_ 1 m`lpdm` kmjqdndjin ajm gda`odh` gjnn`n \i_ gda`odh` 

gjnn`n bmjr ^jiodipjpngt \n ^m`_dorjmocdi`nn _`^m`\n`n* _`k`i_dib ji oc` g`q`g ja 

^jgg\o`m\gdn\odji, Go dn `sk`^o`_ oc\o \n ja oc` _\o` GDPQ7 ^jh`n dioj ajm^` \o g`\no \gg 

Qo\b` 1 `skjnpm`n rdgg a\gg dioj oc` n^jk` ja ocdn LNJ bpd_\i^`, 

3,4 Qpk`mqdnjmt m`kjmodib \i_ kp]gd^ _dn^gjnpm`n 

Mi _dn^gjnpm`n* ]\ifn ncjpg_ ^jind_`m oc` C@? GRQ npk`mqdnjmt m`kjmodib 

m`lpdm`h`ion \n `no\]gdnc`_ di Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 

46.-0./2 \n \ ]`i^ch\mf, Rc`n` r`m` npkkjmo`_ ]t oc` Cpmjk`\i Q`^pmdod`n \i_ 

K\mf`on ?pocjmdot &CQK?'* rcd^c `i^jpm\b`_ adi\i^d\g dinodopodjin oj pn` oc` 

_`adidodjin ja LNC \i_ ajm]`\m\i^` di Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 

46.-0./2 ajm oc`dm adi\i^d\g no\o`h`io _dn^gjnpm`n \i_ oj `skg\di oc` m`g\odjincdk 

]`or``i LNJn* _`a\pgo`_ \i_ dhk\dm`_ gj\in \kkgd`_ di oc` dinodopodji,16

16  Q`` CQK? NQ \i_ CQK?* P`qd`r ja ?^^jpiodib km\^od^`n* Ajhk\m\]dgdot ja GDPQ Ddi\i^d\g 

Qo\o`h`ion ja Ddi\i^d\g Ginodopodjin di Cpmjk` &0./1' 
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Rc`m`ajm`* ]\ifn \m` nomjibgt `i^jpm\b`_ oj pn` oc` _`adidodjin ja LNC \i_ 

ajm]`\m\i^` &?ii`s T ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2' 

di oc`dm kp]gd^ adi\i^d\g no\o`h`io jm* da ijo* oj kp]gdnc \ m`^ji^dgd\odji ]`or``i oc`dm 

jri _`adidodjin ja dhk\dm`_ \i_ hj_dad`_ adi\i^d\g \nn`on \i_ oc` _`adidodjin di ?ii`s 

T ja Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2, Rcdn m`^ji^dgd\odji 

ncjpg_ ^jhkmdn` ]joc \ ^ji^`kop\g `skg\i\odji ja oc` _daa`m`i^`n \i_ lp\iodo\odq` 

diajmh\odji ji oc` `aa`^on ja oc`n` ^ji^`kop\g _daa`m`i^`n, 

Djm oc` n\f` ja ^jhk\m\]dgdot \i_ om\ink\m`i^t* _dn^gjnpm` ncjpg_ oc`m`ajm` ^jio\di* 

di \__dodji oj oc` m`lpdm`h`ion ja \^^jpiodib no\i_\m_n &`,b, GDPQ 5* rcd^c \gm`\_t 

^jq`mn _\o\ ji kjmoajgdj lp\gdot \i_ omdbb`m `q`ion'* oc` `sk`^o\odjin \n n`o jpo di 

?ii`s 5 ja ocdn bpd_\i^`,  
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4 LNJ dhk\dmh`io h`\npm`h`io \i_ 

rmdo`+jaan 

4,/ Npmkjn` \i_ jq`mqd`r 

Nmjqdndjidib kg\tn \ ^mp^d\g mjg` di `inpmdib oc` n\a`ot \i_ nom`iboc ja ]\ifdib 

ntno`hn \i_ c`i^` dn \ f`t aj^pn ja ]\if npk`mqdnjmn, Qpk`mqdnjmt didod\odq`n np^c 

\n \nn`o lp\gdot m`qd`rn &?OPn' \i_ nom`nn o`non &QRn' c\q` apmoc`m cdbcgdbco`_ oc` 

i``_ ajm ^jindno`io kmjqdndjidib h`ocj_jgjbt \i_ \_`lp\o` kmjqdndjidib g`q`gn 

\^mjnn ]\ifn, 

Rcdn ^c\ko`m c\n ocm`` kmdi^dk\g j]e`^odq`n* i\h`gt oj ajno`m &rdocdi oc` ^jio`so ja 

m`g`q\io \i_ \kkgd^\]g` \^^jpiodib no\i_\m_n'8 

/, \_`lp\o` h`\npm`h`io ja dhk\dmh`io kmjqdndjin \^mjnn \gg gj\i kjmoajgdjn 

ocmjpbc njpi_ \i_ mj]pno kmjqdndjidib h`ocj_jgjbd`n &n`^odjin 4,0* 4,1 \i_ 

4,2'9 

0, odh`gt m`^jbidodji ja gj\i gjnn`n rdocdi oc` ^jio`so ja m`g`q\io \i_ \kkgd^\]g` 

\^^jpiodib no\i_\m_n &rdoc \ aj^pn ji G?Q-GDPQ \^^jpiodib no\i_\m_n' \i_ 

odh`gt rmdo`+jaan &n`^odjin 4,3 \i_ 4,4'9 

1, `ic\i^`_ kmj^`_pm`n di^gp_dib ndbidad^\io dhkmjq`h`io oj oc` iph]`m \i_ 

bm\ipg\mdot ja \nn`o lp\gdot \i_ ^m`_do mdnf ^jiomjg _dn^gjnpm`n &n`^odjin 4,5 \i_ 

4,6', 

Rc` bpd_\i^` di ocdn ^c\ko`m dn ^jindno`io rdoc oc` dio`mi\odji\g m`^jhh`i_\odji \i_ 

kmdi^dkg`n ji njpi_ ^m`_do mdnf \nn`nnh`io kp]gdnc`_ ]t oc` @\n`g Ajhhdoo`` &@A@Q 

0..4* apmoc`m pk_\o`_ di 0./3 oj di^jmkjm\o` ^jind_`m\odjin ji oc` `sk`^o`_ ^m`_do 

gjnn`n hj_`g oj ]` diomj_p^`_ ]t GDPQ 7', Go nphh\mdn`n rc\o \m` ^jind_`m`_ \n 

]`no km\^od^`n* o\fdib dioj \^^jpio oc` cdnojmd^\g `sk`md`i^` di _daa`m`io epmdn_d^odjin 

\i_-jm km\^od^`n \gm`\_t podgdn`_ ]t npk`mqdnjmn oj \nn`nn ^m`_do mdnfdi`nn &ajm 

dino\i^`* oc` QQK ?OP h`ocj_jgjbt', 

Pjg` ja kmjqdndjidib \_`lp\^t 

Rc` QQK�n mjg` di oc` \nn`nnh`io ja ^m`_do mdnf \i_ ^\kdo\g \_`lp\^t m`lpdm`n 

npk`mqdnjmn oj h\f` _`^dndjin ji rc`oc`m ]\ifn� kmjqdndjin \m` \_`lp\o` \i_ 

odh`gt,  
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Rc`m` c\n ]``i dio`mi\odji\g `sk`mo npkkjmo &amjh oc` Gio`mi\odji\g Kji`o\mt Dpi_ 

&GKD'
17

' ajm npk`mqdnjmn oj kg\t \i `aa`^odq` mjg` di gj\i gjnn kmjqdndjidib \i_ \i 

\^odq` mjg` ]t npk`mqdnjmn c\n ]``i m`^jhh`i_`_ ]t oc` @A@Q,  

Rc` @\n`g Ajhhdoo`` cdbcgdbcon npk`mqdnjmt m`nkjind]dgdod`n di \nn`nndib ]\ifn� 

kmj^`nn`n ajm ^m`_do mdnf \i_ \nn`o q\gp\odji* \n r`gg \n di `inpmdib npaad^d`io gj\i 

gjnn kmjqdndjin* k\mod^pg\mgt amjh oc` no\i_kjdio ja oc` \nn`nnh`io ja ^m`_do mdnf 

`skjnpm`n \i_ ^\kdo\g \_`lp\^t, Rcdn dn m`ag`^o`_ di oc` @\n`g Ajhhdoo``�n 

bpd_`gdi`n* di^gp_dib8 

" ~Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n� &0./3'9 

" ~Ajm` Nmdi^dkg`n ajm Caa`^odq` @\ifdib Qpk`mqdndji� &0./0'* \i_ @\n`g GG Ndgg\m 0 

&0..4',  

Ga npk`mqdnjmn _`o`mhdi` oc\o kmjqdndjin \m` di\_`lp\o` ajm kmp_`iod\g kpmkjn`n* oc`t 

c\q` oc` m`nkjind]dgdot oj m`lp`no ]\ifn oj m`\nn`nn \i_ di^m`\n` kmjqdndjidib g`q`gn 

ajm kmp_`iod\g kpmkjn`n,  

?n k\mo ja ocdn kmj^`nn* npk`mqdnjmn i``_ oj kmjqd_` bpd_\i^`* \n r`gg \n diajmh\odji 

\n oj oc`dm `sk`^o\odjin* m`b\m_dib \^^jpiodib ajm ^m`_do gjnn`n di jm_`m oj `inpm` \i 

\_`lp\o` g`q`g ja ^jindno`i^t \^mjnn npk`mqdn`_ `iodod`n* k\mod^pg\mgt rc`m` oc` 

\kkgd^\]g` \^^jpiodib no\i_\m_n \m` kmdi^dkg`+]\n`_,  

Ucdg` ocdn bpd_\i^` ^\iijo kmjqd_` nk`^dad^ \^^jpiodib m`lpdm`h`ion* do _`n^md]`n 

]`no km\^od^`n ji kmjqdndjidib kmdi^dkg`n \i_ h`ocj_jgjbt ajm iji+k`majmhdib gj\in 

oc\o h\t ]` \kkgd`_ rdocdi `sdnodib \^^jpiodib am\h`rjmfn di jm_`m oj apgadg 

npk`mqdnjmt `sk`^o\odjin,
2.

17  GKD rjmfdib k\k`m `iodog`_8 Qpk`mqdnjmt Pjg`n di Jj\i Jjnn Nmjqdndjidib di Ajpiomd`n Ghkg`h`iodib 

GDPQ* Q`ko`h]`m 0./2,  
2.  ?mod^g` 52 ja Bdm`^odq` 0./1-14-CS ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg ja 04 Hpi` 0./1 ji 

\^^`nn oj oc` \^odqdot ja ^m`_do dinodopodjin \i_ oc` kmp_`iod\g npk`mqdndji ja ^m`_do dinodopodjin \i_ 

diq`noh`io admhn* m`lpdm`n ]\ifn oj c\q` ~\_`lp\o` dio`mi\g ^jiomjg h`^c\idnhn* di^gp_dib njpi_ 

\_hdidnom\odji \i_ \^^jpiodib kmj^`_pm`n*,,,oc\o \m` ^jindno`io rdoc \i_ kmjhjo` njpi_ \i_ `aa`^odq` 

mdnf h\i\b`h`io~,  

?mod^g` 57 ja Bdm`^odq` 0./1-14-CS m`lpdm`n ^jhk`o`io \pocjmdod`n oj `inpm` oc\o ~&]' dinodopodjin c\q` 

dio`mi\g h`ocj_jgjbd`n oc\o `i\]g` oc`h oj \nn`nn oc` ^m`_do mdnf ja `skjnpm`n oj di_dqd_p\g j]gdbjmn 

&|' \i_ ^m`_do mdnf \o oc` kjmoajgdj g`q`g�� \i_ ~&^' oc` jibjdib \_hdidnom\odji \i_ hjidojmdib ja oc` 

q\mdjpn mdnf+]`\mdib kjmoajgdjn \i_ `skjnpm`n ja dinodopodjin* di^gp_dib ajm d_`iodatdib \i_ h\i\bdib 

kmj]g`h ^m`_don \i_ ajm h\fdib \_`lp\o` q\gp` \_epnoh`ion \i_ kmjqdndjin* dn jk`m\o`_ ocmjpbc 

`aa`^odq` ntno`hn��, ?mod^g` 66&/'&]' ja Bdm`^odq` 0./1-14-CS \gnj di^gp_`n oc` kmdi^dkg` oc\o ~�oc` 

h\i\b`h`io ]j_t hpno `inpm` oc` dio`bmdot ja oc` \^^jpiodib \i_ adi\i^d\g m`kjmodib ntno`hn* 

di^gp_dib adi\i^d\g \i_ jk`m\odji\g ^jiomjgn \i_ ^jhkgd\i^` rdoc oc` g\r \i_ m`g`q\io no\i_\m_n, Gi 

\^^jm_\i^` rdoc ?mod^g` 75&/' ja Bdm`^odq` 0./1-14-CS* ^jhk`o`io \pocjmdod`n hpno m`qd`r oc` 

\mm\ib`h`ion* nom\o`bd`n* kmj^`nn`n \i_ h`^c\idnhn dhkg`h`io`_ ]t dinodopodjin oj ^jhkgt rdoc oc\o 

Bdm`^odq` \i_ P`bpg\odji &CS' Lj 353-0./1, Gi ocdn m`b\m_* ?mod^g` /.2&/' ja Bdm`^odq` 0./1-14-CS 

`iph`m\o`n oc` hdidhph kjr`mn oc\o ^jhk`o`io \pocjmdod`n hpno c\q`* di^gp_dib oc` kjr`m �oj m`lpdm` 

oc` m`diajm^`h`io ja oc` \mm\ib`h`ion* kmj^`nn`n* h`^c\idnhn \i_ nom\o`bd`n dhkg`h`io`_ di 

\^^jm_\i^` rdoc ?mod^g`n 51 \i_ 52� &?mod^g` /.2&/'&]''* �oj m`lpdm` dinodopodjin oj \kkgt \ nk`^dad^ 

kmjqdndjidib kjgd^t jm om`\oh`io ja \nn`on di o`mhn ja jri api_n m`lpdm`h`ion� &?mod^g` /.2&/'&_''�, 
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Q^jk` ja ocdn ^c\ko`m 

G?Q 17* \i_ di oc` apopm` GDPQ 7* g\tn _jri oc` kmdi^dkg`n ajm dhk\dmh`io m`^jbidodji, 

Rcdn dn oc` no\i_\m_ \kkgd`_ ]t QQK ]\ifn* rcd^c km`k\m` oc`dm ^jinjgd_\o`_ \i_-jm 

di_dqd_p\g adi\i^d\g no\o`h`ion di \^^jm_\i^` rdoc GDPQ \n `i_jmn`_ ]t oc` CS,  

GDPQ 7 adi\i^d\g dinomph`ion* rcd^c rdgg m`kg\^` G?Q 17 ajm oc` \^^jpiodib k`mdj_n 

]`bdiidib ji jm \ao`m / H\ip\mt 0./6* m`lpdm` \hjib joc`m ocdibn oc` h`\npm`h`io 

ja dhk\dmh`io gjnn kmjqdndjin ]\n`_ ji \i `sk`^o`_ ^m`_do gjnn &~CAJ�' \^^jpiodib 

hj_`g m\oc`m oc\i ji \i di^pmm`_ gjnn \^^jpiodib hj_`g \n pi_`m G?Q 17,  

?gocjpbc ijo ajmh\ggt di ajm^` \o oc` odh` ja kp]gd^\odji* bdq`i oc` m`g`q\i^` ja GDPQ 

7 oj oc` np]e`^o h\oo`m jpogdi`_ di ocdn ^c\ko`m* m`a`m`i^` oj ]joc G?Q 17 \i_ GDPQ 7 

dn di^gp_`_ ]`gjr, Djm oc` \qjd_\i^` ja _jp]o* \gg m`a`m`i^` oj GDPQ 7 dn kmjkjn`_ di 

oc` ^jio`so ja Qo\b` 1 jigt, P`a`m`i^`n oj GDPQ 7 \m` di^gp_`_ di ocdn bpd_\i^` &di 

n`k\m\o` ]js`n' oj cdbcgdbco oj oc` m`\_`m rc\o ^c\ib`n h\t j^^pm pi_`m ocdn i`r 

no\i_\m_, 

Rc` kmdi^dkg`n d_`iodad`_ di ocdn bpd_\i^` ncjpg_ ]` \_\ko`_ \i_ o\f`i dioj \^^jpio 

\gnj ]t ]\ifn \kkgtdib i\odji\g b`i`m\ggt \^^`ko`_ \^^jpiodib kmdi^dkg`n &i+E??Nn', 

4,0 Gi_dqd_p\g `nodh\odji ja kmjqdndjin 

4,0,/ Gi_dqd_p\ggt ndbidad^\io \i_ iji+ndbidad^\io `skjnpm`n 

Si_`m G?Q 17* oc` \hjpio ja oc` gjnn \ggjr\i^` dn h`\npm`_ \n oc` _daa`m`i^` 

]`or``i oc` \nn`o�n ^\mmtdib \hjpio \i_ oc` `nodh\o`_ apopm` ^\nc agjrn _dn^jpio`_ 

\o oc` adi\i^d\g \nn`o�n jmdbdi\g `aa`^odq` dio`m`no m\o`, Rcdn kmj^`nn m`lpdm`n* \o g`\no* 

oc` ajggjrdib ^cjd^`n8 

/, _`o`mhdi` rc`i \i di_dqd_p\g \ggjr\i^` &d,`, ajm \i di_dqd_p\g adi\i^d\g 

\nn`o-_`]ojm' jm \i \ggjr\i^` _`o`mhdi`_ ^jgg`^odq`gt &d,`, ajm \ bmjpk ja 

adi\i^d\g \nn`on rdoc ndhdg\m ^m`_do mdnf ^c\m\^o`mdnod^n' ncjpg_ ]` h\_`9 

0, _`o`mhdi` oc` h`ocj_n \i_ k\m\h`o`mn ajm oc` `nodh\odji ja oc` gjnn \ggjr\i^` 

&di_dqd_p\g \i_ ^jgg`^odq` \nn`nnh`io', 

Udoc m`a`m`i^` oj kjdio /,* G?Q 17 kmjqd_`n \ iph]`m ja ^mdo`md\ ]\n`_ ji \ 

h\o`md\gdot ^ji^`ko \i_ oc` \kkgd^\odji ja `sk`mo ep_b`h`io, ?it \kkgd^\odji ja 

nk`^dad^ lp\iodo\odq` ocm`ncjg_n ncjpg_ ]` _`o`mhdi`_ ]t oc` ]\ifn \i_ kmjk`mgt 

_dn^gjn`_,  

?^^jm_dib oj ocdn \^^jpiodib no\i_\m_* `skjnpm`n rcd^c \m` di_dqd_p\ggt ndbidad^\io 

ncjpg_ ]` np]e`^o oj di_dqd_p\g \nn`nnh`io ja dhk\dmh`io* rcdg` ajm `skjnpm`n oc\o 

\m` ijo di_dqd_p\ggt ndbidad^\io oc` dhk\dmh`io \nn`nnh`io \i_ gjnn \ggjr\i^` 

`nodh\odji ^\i ]` k`majmh`_ `doc`m ji \i di_dqd_p\g jm ^jgg`^odq` ]\ndn, Djm gj\in oc\o 
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\m` di_dqd_p\ggt ndbidad^\io ]po \m` ijo di_dqd_p\ggt dhk\dm`_* \ ^jgg`^odq` \nn`nnh`io 

ncjpg_ ]` k`majmh`_,  

Rc` n^jk` bdq`i ]t G?Q 17 ajm `sk`mo ep_b`h`io ncjpg_ ijo g`\_ oj \it otk` ja 

\m]dom\b` di oc` dhk\dmh`io `nodh\odji kmj^`nn, @\ifn \m` `sk`^o`_ oj ^g`\mgt _`adi`* 

di oc`dm dio`mi\g kjgd^t* oc` ^mdo`md\ oj h\f` oc`n` _`^dndjin \^^jm_dib oj oc` kmdi^dkg`n 

km`n`io`_ di ocdn bpd_\i^`, 

Udoc m`a`m`i^` oj kjdio 0'* ]\ifn ncjpg_ _`adi` oc` dio`mi\g ^mdo`md\ oj ajggjr rc`i 

_`o`mhdidib oc` h`ocj_jgjbt ajm dhk\dmh`io \nn`nnh`io \i_ dikpon ajm oc` 

^\g^pg\odji ja oc` gjnn \ggjr\i^`* o\fdib dioj \^^jpio oc` kmdi^dkg`n `no\]gdnc`_ di ocdn 

bpd_\i^`,  

Djm di_dqd_p\g `nodh\odjin* oc` `sk`^o`_ apopm` ^\nc agjrn rdgg _`k`i_ ji oc` otk` ja 

n^`i\mdj oc\o ]\ifn \kkgt* d,`, \ bjdib ^ji^`mi \kkmj\^c jm \ bji` ^ji^`mi 

\kkmj\^c &kg`\n` m`a`m oj n`^odji 4,0,2 ajm apmoc`m _`o\dgn', 

Djm ^jgg`^odq` `nodh\odjin ja dhk\dmh`io oc` ^mdod^\g \nk`^on oc\o ncjpg_ ]` 

^jind_`m`_ ]t oc` ]\ifn \m` m`g\o`_ oj d' bmjpkdib oc` LNJn di cjhjb`ijpn ^gpno`mn 

&]\n`_ ji ndhdg\m ^m`_do mdnf ^c\m\^o`mdnod^'* dd' ^\g^pg\odji ja oc` cdnojmd^\g gjnn 

`sk`md`i^` ajm oc` d_`iodad`_ bmjpk* d,`, cjr oj m`gd\]gt _`o`mhdi` oc` mdnf k\m\h`o`mn 

&d,`, JEB* ^pm` m\o`* `o^,'* \i_ ddd' cjr oj ^\gd]m\o` oc` dhk\dmh`io `nodh\odji 

\^^jm_dib oj oc` kmdi^dkg`n `no\]gdnc`_ ]t G?Q 17, Rc` ^g\nndad^\odji ja \ gj\i \n \i 

LNJ dn j]e`^odq` `qd_`i^` oc\o oc` gj\i ncjpg_ ]` \nn`nn`_ ajm dhk\dmh`io, Rc` 

\hjpio ja dhk\dmh`io oj ]` m`^jbidn`_ ncjpg_ ]` `nodh\o`_ `doc`m di_dqd_p\ggt jm 

^jgg`^odq`gt, 

4,0,0 Amdo`md\ ajm di_dqd_p\g `nodh\odji ja kmjqdndjin 

@\ifn� kjgd^d`n ncjpg_ di^gp_` oc` ^mdo`md\ oj d_`iodat `skjnpm`n np]e`^o oj di_dqd_p\g 

`nodh\odji ja gjnn \ggjr\i^`n, Qp^c ^mdo`md\ ncjpg_ o\f` oc` ajggjrdib a\^ojmn dioj 

\^^jpio, 

" Gi_dqd_p\g ndbidad^\i^` ja oc` `skjnpm`, ?n no\o`_ di G?Q 17* kmjqdndjin ajm 

di_dqd_p\ggt ndbidad^\io `skjnpm`n ncjpg_ ]` \nn`nn`_ ji \i di_dqd_p\g ]\ndn, 

Ginodopodjin \m` m`nkjind]g` ajm _`adidib oc` m`g`q\io ocm`ncjg_n &\]njgpo` \i_ 

m`g\odq` ocm`ncjg_n'* o\fdib dioj \^^jpio* \hjib joc`m a\^ojmn* oc` kjnnd]g` 

dhk\^o ja oc` `skjnpm` di oc` adi\i^d\g no\o`h`ion \i_ oc` ^ji^`iom\odji g`q`g 

&di_dqd_p\g \i_ n`^ojmd\g', Nmjqdndjin ajm `skjnpm`n oc\o \m` ijo di_dqd_p\ggt 

\nn`nn`_ ncjpg_ ]` ^jgg`^odq`gt `nodh\o`_, 

" Moc`m ^\n`n rc`m` `skjnpm`n _j ijo nc\m` ^jhhji mdnf ^c\m\^o`mdnod^n jm ajm 

rcd^c ij m`g`q\io cdnojmd^\g _\o\ oc\o `i\]g` \ ^jgg`^odq` \i\gtndn &`,b, ijo 

`ijpbc qjgph` oj ^m`\o` \ bmjpk ja `skjnpm`n* kjmoajgdjn ijo h\o`md\g* gjr 

_`a\pgo kjmoajgdjn' \m` \q\dg\]g`,  
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Rc` ^mdo`md\ pn`_ oj d_`iodat `skjnpm`n np]e`^o oj \i di_dqd_p\g `nodh\odji ncjpg_ ]` 

_j^ph`io`_ di oc` dio`mi\g kjgd^t ja oc` `iodot \i_ ncjpg_ ]` \kkgd`_ ^jindno`iogt, 

Rcdn _j^ph`io\odji ncjpg_ ]` \q\dg\]g` oj oc` npk`mqdnjm ji m`lp`no,  

C@KL 4 

Rc` ^mdo`md\ ajm ^g\nndad^\odji di ~Qo\b` 1� ja GDPQ 7 \m` ndhdg\m oj oc` ^mdo`md\ ajm 

^g\nndad^\odji \n ~dhk\dm`_� pi_`m G?Q 17, Djm adi\i^d\g \nn`on ^jind_`m`_ ^m`_do+

dhk\dm`_ &~Qo\b` 1�' oc` dhk\dmh`io \ggjr\i^` ^jq`mn oc\o nk`^dad^ gj\i \i_ don 

`nodh\odji ^jpg_ ]` _ji` `doc`m ji \i di_dqd_p\g ]\ndn jm \ ^jgg`^odq` ]\ndn, 

4,0,1 E`i`m\g h`ocj_jgjbt ajm di_dqd_p\g `nodh\odji ja \ggjr\i^`n 

Uc`i ^ji_p^odib \ nk`^dad^ \nn`nnh`io ajm dhk\dmh`io* ]\ifn \m` `sk`^o`_ oj \kkgt 

\ omp` \i_ a\dm qd`r oj oc` `nodh\odji ja ]joc oc` apopm` ^\nc agjrn \i_ oc` ^jgg\o`m\g 

q\gp\odjin ]\n`_ ji oc` ]`no km\^od^` di^gp_`_ di ocdn bpd_\i^`,  

Rc` `nodh\o`_ m`^jq`m\]g` \hjpio ncjpg_ ^jmm`nkji_ oj oc` \hjpio ^\g^pg\o`_ 

pi_`m oc` ajggjrdib h`ocj_
2/

8  

" oc` km`n`io q\gp` ja `nodh\o`_ apopm` ^\nc agjrn &`s^gp_dib apopm` gjnn`n ijo 

di^pmm`_' _dn^jpio`_ \o oc` adi\i^d\g \nn`o�n jmdbdi\g `aa`^odq` dio`m`no m\o`9  

" oc` `nodh\odji ja oc` m`^jq`m\]g` \hjpio ja \ ^jgg\o`m\gdn`_ `skjnpm` m`ag`^on 

oc` ^\nc agjrn oc\o h\t m`npgo amjh oc` gdlpd_\odji ja oc` ^jgg\o`m\g, 

Edq`i oc` m`g`q\i^` ja oc` ^jgg\o`m\g q\gp\odji di oc` dhk\dmh`io kmjqdndji ^\g^pg\odji 

kmj^`nn* oc` ]\ifn ncjpg_ ajggjr oc` b`i`m\g kmdi^dkg`n di^gp_`_ di ^c\ko`m 5 ja ocdn 

bpd_\i^`,  

@\ifn ncjpg_ h\dio\di di oc` ^m`_do adg` ja oc` om\in\^odjin oc` _j^ph`io\odji 

i``_`_ nj oc\o \ ocdm_ k\mot ^\i m`kgd^\o` oc` di_dqd_p\g `nodh\odjin ja \^^phpg\o`_ 

^m`_do gjnn`n h\_` jq`m odh`, Rcdn _j^ph`io\odji ncjpg_ di^gp_`* dio`m \gd\* 

diajmh\odji ji oc` n^`i\mdj pn`_ oj `nodh\o` oc` ^\nc agjrn do dn `sk`^o`_ oj ^jgg`^o 

&bjdib ^ji^`mi qn, bji` ^ji^`mi n^`i\mdj'* oc` h`ocj_ pn`_ oj _`o`mhdi` ^\nc 

agjrn &`doc`m \ _`o\dg`_ ^\nc+agjr \i\gtndn jm joc`m hjm` ndhkgdad`_ h`ocj_n np^c \n 

oc` ~no`\_t no\o` \kkmj\^c� jm oc` ~orj+no`k ^\nc+agjr \kkmj\^c�'* oc`dm \hjpio \i_ 

odhdib \n r`gg \n oc` `aa`^odq` dio`m`no m\o` pn`_ ajm _dn^jpiodib ^\nc+agjrn &kg`\n` 

m`a`m oj n`^odji 4,0,2 ajm apmoc`m _`o\dgn', 

Rc` `iodot ncjpg_ `no\]gdnc \i_ _j^ph`io oc` k`mdj_d^ kmj^`_pm`n ajm ^c`^fdib oc` 

m`gd\]dgdot \i_ ^jindno`i^t ja don di_dqd_p\g `nodh\odjin jq`m oc` ^jpmn` ja oc` q\mdjpn 

2/  ?n \ km\^od^\g `sk`_d`io* G?Q 17* k\m\bm\kcn 41 \i_ ?E62* \ggjrn h`\npm`h`io pndib oc` a\dm q\gp` 

kmd^`,  
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no\b`n ja oc` ^m`_do+mdnf ^jiomjg ^t^g`, Gi k\mod^pg\m* ocdn k`mdj_d^ ^c`^f ja don di_dqd_p\g 

`nodh\o`n ncjpg_ ]` ^ji_p^o`_ ]t h`\in ja ]\^f+o`nodib `s`m^dn`n rc`m`]t oc` 

`iodot \nn`nn`n oc`dm \^^pm\^t ]t ^jhk\mdib oc`h \ kjno`mdjmd rdoc oc` \^op\g gjnn`n 

j]n`mq`_ ji om\in\^odjin, 

@\ifn ncjpg_ \h`i_ oc`dm di_dqd_p\g `nodh\odji h`ocj_n rc`i oc` k`mdj_d^ ]\^f+

o`nodib `s`m^dn`n m`^pmm`iogt m`q`\g ndbidad^\io _daa`m`i^`n ]`or``i oc` `nodh\o`_ 

gjnn`n \i_ oc` \^op\g gjnn `sk`md`i^`, Gi np^c ^\n`n* oc` ^m`_do dinodopodji ncjpg_ 

_m\r pk \ kg\i nk`^datdib oc` h`\npm`n do i``_n oj o\f` oj ^jmm`^o oc` _daa`m`i^`n jm 

iji+^jhkgd\i^`n* \^^jhk\id`_ ]t \i dhkg`h`io\odji odh`o\]g`, Rc` `iodot�n dio`mi\g 

\p_do _`k\moh`io ncjpg_ hjidojm oc` dhkg`h`io\odji ja ocdn kg\i* q`mdatdib oc\o oc` 

^jmm`^odq` h`\npm`n \m` \_jko`_ \i_ oc\o oc` odh`o\]g` dn ajggjr`_ ^jmm`^ogt, 

C@KL 4  

Djm`^\non ja apopm` `^jijhd^ ^ji_dodjin rc`i ^\g^pg\odib `sk`^o`_ ^m`_do gjnn`n 

ncjpg_ ]` ^jind_`m`_, 

Rc` gda`odh` `sk`^o`_ gjnn`n ncjpg_ ]` `nodh\o`_ ]\n`_ ji oc` kmj]\]dgdot+r`dbco`_ 

km`n`io q\gp` ja oc` _daa`m`i^` ]`or``i8 

/, oc` ^jiom\^op\g ^\nc agjrn oc\o \m` _p` oj \i `iodot pi_`m oc` ^jiom\^o \i_ 

0, oc` ^\nc agjrn oc\o oc` cjg_`m `sk`^on oj m`^`dq`,  

4,0,2 Cnodh\odib apopm` ^\nc agjrn 

Rc` ]\if ncjpg_ oj `nodh\o` apopm` ^\nc agjrn* rcd^c \m` pnp\ggt oc` m`npgo ja \i 

\^odq` rjmfjpo ja oc` gj\i \i_-jm oc` n\g` ja ^jgg\o`m\g, Rc`t h\t \gnj ^jh` amjh oc` 

n\g` ja oc` ^jgg\o`m\gdn`_ jm pi^jgg\o`m\gdn`_ gj\i da ocdn m`ag`^on oc` LNJ nom\o`bt* `,b, 

n\g` oj \ nk`^d\gdn`_ ^jgg`^odji \b`i^t jm api_, Gi oc\o ^\n`* oc` `sk`^o`_ ^\nc agjr 

ncjpg_ m`ag`^o \ m`\gdn\]g` h\mf`o kmd^`, 

Rc` `nodh\odji ja apopm` ^\nc+agjr \ggjr\i^`n ncjpg_ ]` _ji` pi_`m oc` ajggjrdib 

orj ]mj\_ \kkmj\^c`n
20

, 

" Si_`m \ ~bjdib ^ji^`mi� n^`i\mdj* oc` jk`m\odib ^\nc agjrn ja oc` _`]ojm jm oc` 

"`aa`^odq`" bp\m\iojm* di gdi` rdoc oc` kmdi^dkg`n ja oc` APP* ^jiodip` \i_ ^\i ]` 

pn`_ oj m`k\t oc` adi\i^d\g _`]o oj \gg ^m`_dojmn, Gi \__dodji* ^jgg\o`m\g h\t ]` 

`s`m^dn`_ oj oc` `so`io do _j`n ijo diagp`i^` jk`m\odib ^\nc agjrn &`,b, km`hdn`n 

kg`_b`_ \n ^jgg\o`m\g ^\iijo ]` `s`m^dn`_ rdocjpo dhk\^odib ^\nc agjrn', Rcdn 

^jpg_ ]` oc` ^\n` da8 

20 ?OP K\ip\g* k\b` /00,
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" apopm` jk`m\odib ^\nc agjrn ja oc` _`]ojm \m` h\o`md\g \i_ ^\i ]` m`gd\]gt 

`nodh\o`_9  

" oc`m` dn jigt gdhdo`_ ^jgg\o`m\gdn\odji ja oc` `skjnpm`, 

" Si_`m \ ~bji` ^ji^`mi� n^`i\mdj* oc` ^jgg\o`m\g dn `s`m^dn`_ \i_ oc` jk`m\odib 

^\nc agjrn ja oc` _`]ojm ^`\n`, Rcdn ^jpg_ ]` oc` ^\n` da8 

" Rc` `skjnpm` c\n ]``i k\no _p` ajm \ gjib k`mdj_, Rc`m` dn \ m`]poo\]g` 

km`nphkodji oc\o oc` \ggjr\i^` ncjpg_ ]` `nodh\o`_ pi_`m bji` ^ji^`mi 

^mdo`md\ rc`i \mm`\mn \m` gjib`m oc\i /6 hjiocn, 

" Dpopm` jk`m\odib ^\nc agjrn ja oc` _`]ojm \m` `nodh\o`_ oj ]` gjr jm 

i`b\odq`, 

" Cskjnpm` dn ndbidad^\iogt ^jgg\o`m\gdn`_* \i_ ocdn ^jgg\o`m\g dn ^`iom\g oj 

^\nc+agjr b`i`m\odji, 

" ?kkgd^\odji ja oc` bjdib ^ji^`mi n^`i\mdj rjpg_ dhk\^o h\o`md\ggt \i_ 

i`b\odq`gt oc` \hjpio m`^jq`m\]g` ]t oc` dinodopodji, 

" Rc`m` dn \ ndbidad^\io _`bm`` ja pi^`mo\diot npmmjpi_dib oc` `nodh\odji ja 

oc` apopm` ^\nc agjrn, Rcdn rjpg_ ]` oc` ^\n` da oc` `\midibn ]`ajm` 

dio`m`no* o\s`n* _`km`^d\odji \i_ \hjmodn\odji &C@GRB?' ja oc` orj 

km`qdjpn t`\mn c\_ ]``i i`b\odq`* jm da oc` ]pndi`nn kg\in ja oc` km`qdjpn 

t`\mn c\_ ]``i ag\r`_ &_p` oj h\o`md\g _dn^m`k\i^d`n di oc` ]\^f+o`nodib', 

" Ginpaad^d`io diajmh\odji dn \q\dg\]g` oj k`majmh \ bjdib ^ji^`mi \i\gtndn &da 

oc` bji` ^ji^`mi \kkmj\^c dn ^jind_`m`_ di\_`lp\o`* oc` ]\if ncjpg_ 

\nn`nn rc`oc`m oc` di^gpndji ja ocjn` `skjnpm`n di oc` ^jgg`^odq` 

\nn`nnh`io ja dhk\dmh`io rjpg_ ]` m`\nji\]g`', 

Cnodh\odji ja jk`m\odib ^\nc agjrn pi_`m \ bjdib ^ji^`mi n^`i\mdj 

Rc` ajggjrdib \nk`^on ncjpg_ ]` o\f`i dioj \^^jpio, 

" Qdi^` oc` \ggjr\i^` `nodh\odji dn ]\n`_ ji oc` \nnphkodji ja jk`m\odib ^\nc 

agjrn ja oc` _`]ojm* jm oc` bp\m\iojm* pk_\o`_ \i_ m`gd\]g` diajmh\odji ji ^\nc 

agjrn \i_ oc` ]pndi`nn kg\i dn \ m`lpdndo` ajm np^c `nodh\odji, 

" Dpopm` jk`m\odib ^\nc agjrn ncjpg_ ]` ]\n`_ ji oc` adi\i^d\g no\o`h`ion ja oc` 

_`]ojm, Uc`i kmje`^odjin \nnph` \ bmjroc m\o`* \ no`\_t jm _`^gdidib bmjroc 

m\o` jq`m \ h\sdhph bmjroc k`mdj_ ja 1+3 t`\mn ncjpg_ ]` pn`_* \i_ 

\ao`mr\m_n no`\_t ^\nc agjrn, Rc` bmjroc m\o` ncjpg_ ]` ]\n`_ ji oc` adi\i^d\g 

no\o`h`ion ja oc` _`]ojm jm ji \ mj]pno \i_ dhkg`h`io\]g` ]pndi`nn 

m`nomp^opmdib kg\i* o\fdib dioj \^^jpio oc` m`npgodib ^c\ib`n di oc` nomp^opm` ja 

oc` ]pndi`nn &`,b, _p` oj _dq`noh`ion jm oc` _dn^jiodip\odji ja pikmjado\]g` 

]pndi`nn gdi`n', &P`'+diq`noh`ion oc\o \m` i``_`_ oj km`n`mq` ^\nc agjrn 

ncjpg_ ]` ^jind_`m`_* \n r`gg \n \it ajm`n``\]g` apopm` ^\nc+agjr ^c\ib`n 
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&`,b, da \ k\o`io jm \ gjib+o`mh ^jiom\^o `skdm`n', Uc`i kg\iidib apopm` ^\nc 

agjrn* oc` ]\if ncjpg_ \gnj ^jind_`m oc` apopm` _`a\pgo jm m`+_`a\pgo mdnf ]\n`_ 

ji \i \kkmjkmd\o` `sk`^o`_ ^m`_do no\i_dib &`,b, ]t \kkgtdib `hkdmd^\ggt _`mdq`_ 

^phpg\odq` _`a\pgo o\]g`n', B`qd\odjin amjh ocdn \kkmj\^c di di_dqd_p\g ^\n`n 

m`lpdm` nk`^dad^ epnodad^\odji, 

" Cnodh\odji ja \hjpion j]o\di`_ pi_`m oc` m`\gdn\odji ja \ adi\i^d\g bp\m\io`` 

\gji` rdgg ]` \_hdnnd]g` rc`i oc`m` dn m`gd\]g` diajmh\odji \n oj oc` 

^m`_dorjmocdi`nn ja oc` bp\m\iojm \i_ oc` g`b\g `aa`^odq`i`nn ja oc` bp\m\io``, 

" ?kkmjkmd\o` \i_ m`gd\]g` \_epnoh`ion h\t ]` \kkgd`_ rc`i _\o\ ajm oc` 

km`qdjpn t`\m _j ijo t`o g`\_ oj \ npno\di\]g` g`q`g ja ^\nc agjrn _p` oj 

adi\i^d\g \^^jpiodib ^cjd^`n-h`ocj_jgjbt &ji \ ]`no+`aajmon ]\ndn \^^jm_dib oj 

oc` \q\dg\]g` diajmh\odji', Rcdn dn oc` ^\n`* ajm `s\hkg`* rc`i m`q`mn\gn ja 

kmjqdndjin dhkmjq` m`npgon
21 &?OP', 

" Uc`i oc` m`^jq`m\]dgdot ja oc` `skjnpm` m`gd`n ji oc` m`\gdn\odji ja oc` _dnkjn\g 

ja njh` \nn`on ]t oc` _`]ojm* oc` n`ggdib kmd^` ncjpg_ m`ag`^o oc` `nodh\o`_ 

apopm` ^\nc agjrn oc\o h\t m`npgo amjh oc` n\g` ja oc` \nn`on g`nn oc` `nodh\o`_ 

^jnon \nnj^d\o`_ rdoc oc` _dnkjn\g, ?ggj^\odji ja ^\nc agjrn oj ^g\dhn ncjpg_ ]` 

h\_` \^^jm_dib oj oc`dm n`idjmdot m\ifdib, 

" Rc` g`iboc ja oc` kmje`^odji ncjpg_ ]` m`nomd^o`_ oj oc` g`iboc ja oc` m`gd\]g` 

^\nc+agjr kmje`^odji &kmje`^odjin jq`m \ k`mdj_ ja adq` t`\mn \m` jigt \_hdnnd]g` 

di `s^`kodji\g ^dm^phno\i^`n',22

? _`o\dg`_ ^\nc+agjr \i\gtndn m`lpdm`n oc` `iodod`n oj ^ji_p^o \ ocjmjpbc \i\gtndn ja 

oc` _`]ojm�n adi\i^d\g ndop\odji* oc` \q\dg\]g` ^\nc agjrn* adi\i^d\g di_d^\ojmn* ]pndi`nn 

kg\in* ajm`^\non `o^, oj _`o`mhdi` oc` hjno m`\gdnod^ apopm` ^\nc agjrn oj ]` ^jgg`^o`_, 

Gi \kkgd^\odji ja oc` ndhkgd^dot kmdi^dkg`* do h\t ]` \kkmjkmd\o` oj pn` hjm` ndhkgdad`_ 

h`ocj_n np^c \n oc` ~no`\_t no\o` \kkmj\^c� jm oc` ~orj+no`k ^\nc+agjr \kkmj\^c�, 

@pndi`nn kg\in \i_ ^\nc+agjr kmje`^odjin ncjpg_ ]` n^mpodidn`_ rdoc bm`\o \oo`iodji 

]t ]\ifn* o\fdib dioj ^jind_`m\odji rjmno ^\n` jm hjm` \_q`mn` n^`i\mdj 

ctkjoc`n`n, Rc` \q\dg\]dgdot ja adi\i^d\g ajm`^\non dn b`i`m\ggt \ f`t kjdio ajm 

\nn`nndib `skjnpm`n, Go dn otkd^\ggt rc`i ajmr\m_+gjjfdib no\o`h`ion \m` ijo 

\q\dg\]g` jm m`gd\]g` &\i_ ocdn dn \ am`lp`io ndop\odji' oc\o g`nn njkcdnod^\o`_ h`ocj_n 

ncjpg_ ]` \kkgd`_ \i_ kjnnd]gt ^jh]di`_,  

@\ifn ncjpg_ _j^ph`io di oc`dm kjgd^d`n rc`i do dn \kkmjkmd\o` oj \kkgt `\^c h`ocj_ 

ajm di_dqd_p\g `nodh\odji \i_ oj pn` oc` n`g`^o`_ h`ocj_ ^jindno`iogt jq`m odh`,  

Rc` ~no`\_t no\o` \kkmj\^c� dn \ h`ocj_ oj \kkmjsdh\o` apopm` m`^pmm`io ^\nc+agjrn 

oj ]` b`i`m\o`_ ]t oc` _`]ojm ]t h`\in ja \kkgtdib hpgodkg`n oj \_epno`_ C@GRB?, 

21  ?OP K\ip\g* k\b` /11 
22  Sn` ja j]n`mq\]g` h\mf`o kmd^` \n \i \go`mi\odq` oj oc` bjdib ^ji^`mi \kkmj\^c8 dinodopodjin h\t _`mdq` 

oc` km`n`io q\gp` amjh ^\nc agjrn pndib \i j]n`mq\]g` h\mf`o kmd^` o\fdib dioj \^^jpio oc` h\opmdot ja 

oc` `skjnpm` \i_ `inpm` oc` \kkgd^\]dgdot ja oc` h\mf`o kmd^` oj oc` `skjnpm` ]t \kkgtdib nk`^dad^ 

^mdo`md\, K\mf`o kmd^`n jigt \m` \i \^^`ko\]g` ~km\^od^\g `sk`_d`io� oj `nodh\o` \ m`^jq`m\]g` \hjpio 

rc`i oc`t \m` j]n`mq\]g` ji \^odq` h\mf`on, 
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Djm dino\i^`* oc` 0./2 ?OP `s`m^dn` kmjqd_`_ \ ]`i^ch\mf hpgodkg` ja 4 &b`i`m\g 

^\n`'* /. &podgdod`n' jm /0 &diam\nomp^opm`n', Rc` ^\nc agjrn ncjpg_ oc`i ]` \ggj^\o`_ oj 

`\^c `skjnpm`, Mi` ja oc` ^mdod^\g dnnp`n di ocdn \kkmj\^c dn oc` `nodh\odji ja \i 

\_epno`_ C@GRB? &i`pom\gdndib njh` iji+m`^pmmdib do`hn \i_ \_epno`_ ajm ^\kdo\g 

`sk`i_dopm` \i_ ji`+jaa `aa`^on', 

Gi oc` ~orj+no`k ^\nc+agjr \kkmj\^c�* oc` km`n`io q\gp` ja oc` ^\nc agjrn oj ]` 

\ggj^\o`_ oj `\^c `skjnpm` m`lpdm`n \ k`mdj_+]t+k`mdj_ \i\gtndn ajggjr`_ ]t \i 

`nodh\odji ja oc` o`mhdi\g q\gp` &RT' rcd^c ncjpg_ ]` ^\g^pg\o`_8  

" `doc`m ]t \nn`nndib \ npno\di\]g` ji`+k`mdj_ \o oc` `i_ ja oc` kmje`^odji \i_ 

\kkgtdib \ hpgodkg` \n no\o`_ di oc` no`\_t ^\nc+agjr \kkmj\^c9 jm 

" ]t \nnphdib \ ~bji` ^ji^`mi \kkmj\^c�, 

? _`o\dg`_ ^\nc+agjr \i\gtndn rdoc hpgod+k`mdj_ ^\nc+agjr kmje`^odjin ^\i ]` rd_`gt 

pn`_ ]po \kk`\mn hjm` npdo\]g` da oc` adi\i^dib om\in\^odji dn o\mb`o`_ \o di^jh`+

b`i`m\odib ]pndi`nn jm \nn`o+]\n`_ g`i_dib om\in\^odjin, ?^^`ko\]g` ]pndi`nn`n ajm 

oc` hpgod+k`mdj_ ^\nc+agjr kmje`^odji \kkmj\^c \m`* ajm dino\i^`8  

" ncdkkdib rdoc gjib+o`mh ^c\mo`m &d,`, bm`\o`m oc\i oc` odh` k`mdj_ di oc` ^\nc+

agjr kmje`^odji' \i_-jm ^jgg\o`m\g oj ]` njg_ \ao`m oc` `i_ ja oc` ^\nc+agjr 

kmje`^odji k`mdj_9 

" ^jhh`m^d\g m`\g `no\o` rc`m` m`\g `no\o` dn ajm`^\no`_ oj ]` njg_ \ao`m oc` `i_ 

ja oc` ^\nc+agjr kmje`^odji k`mdj_9  

" kmje`^o adi\i^` rc`m` b`i`m\o`_ di^jh` dn kg`_b`_ \i_-jm ^jgg\o`m\g dn 

ajm`^\no`_ oj ]` njg_9  

" m`\g `no\o` rc`m` m`nd_`iod\g jm ^jhh`m^d\g kmjk`mot dn ajm`^\no`_ oj ]` njg_9 

" di^jh`+kmj_p^dib ]pndi`nn rc`m` oc` n`mqd^` ja gj\in dn ]\n`_ ji oc` n\g` ja 

ji` jm hjm` ^jhh`m^d\g kmjk`mod`n, 

Cnodh\odji ja oc` m`^jq`m\]g` \hjpio ja oc` ^jgg\o`m\g pi_`m oc` 

bji` ^ji^`mi \kkmj\^c 

Rc` m`^jq`m\]g` \hjpio ncjpg_ ^jmm`nkji_ oj oc` km`n`io q\gp` ja `nodh\o`_ apopm` 

^\nc agjrn oc\o h\t m`npgo amjh n\g` ja ^jgg\o`m\g g`nn oc` ^jno ja j]o\didib \i_ 

n`ggdib oc` ^jgg\o`m\g, Ng`\n` m`a`m oj ^c\ko`m 5 } Ajgg\o`m\g q\gp\odji ajm dhhjq`\]g` 

kmjk`mot,  
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4,1 Ajgg`^odq` `nodh\odji ja kmjqdndjin 

4,1,/ E`i`m\g kmdi^dkg`n m`g\o`_ rdoc dio`mi\g h`ocj_jgjbd`n  

Ajgg`^odq` `nodh\odji ncjpg_ ]` \kkgd`_ oj ^\g^pg\o` oc` kmjqdndjin ajm iji+k`majmhdib 

gj\in ajm rcd^c \i di_dqd_p\g `nodh\odji dn ijo k`majmh`_, Rc` apopm` ^\nc agjrn ja \ 

bmjpk ja `skjnpm`n oc\o \m` ^jgg`^odq`gt `q\gp\o`_ ajm dhk\dmh`io \m` ^\g^pg\o`_ 

]\n`_ ji oc` `nodh\o`_ ^jiom\^op\g ^\nc agjrn* oc` `skjnpm`n di oc` bmjpk \i_ oc` 

cdnojmd^\g gjnn `sk`md`i^` ajm `skjnpm`n rdoc ^m`_do mdnf ^c\m\^o`mdnod^n ndhdg\m oj 

ocjn` di oc` bmjpk,  

Gio`mi\g h`ocj_jgjbd`n ajm oc` `nodh\odji ja ^jgg`^odq` kmjqdndjin ncjpg_ ^jhkgt rdoc 

oc` b`i`m\g m`lpdm`h`ion `no\]gdnc`_ di n`^odji 4,0 ja ocdn bpd_\i^`,  

Uc`i k`majmhdib oc` ^jgg`^odq` \nn`nnh`io ja dhk\dmh`io* ]\ifn ncjpg_ o\f` dioj 

\^^jpio oc` ajggjrdib kmdi^dkg`n, 

Gio`mi\g bjq`mi\i^` 

? ]\ifyn h\i\b`h`io ]j_t ncjpg_ ]` m`nkjind]g` ajm `inpmdib oc\o oc` ]\if c\n 

\kkmjkmd\o` h`ocj_n \i_ kmj^`_pm`n ajm `nodh\odib \ggjr\i^`n ji \ ^jgg`^odq` ]\ndn 

di jm_`m oj ^jhkgt rdoc oc` dio`mi\g mdnf ^jiomjg km\^od^`n* \^^jpiodib no\i_\m_n \i_ 

npk`mqdnjmt-kmp_`iod\g m`lpdm`h`ion, 

Gio`bm\odji di mdnf ^jiomjg 

K`ocj_n \i_ kmj^`_pm`n ajm `nodh\odib \ggjr\i^`n ncjpg_ ]` dio`bm\o`_ di oc` 

`iodotyn ^m`_do mdnf ^jiomjg ntno`h \i_ ajmh k\mo ja don kmj^`nn`n, 

Qdhkgd^dot \i_ `aa`^odq`i`nn 

Rc` h`ocj_n \i_ kmj^`nn`n ajm hjidojmdib \i_ pk_\odib `nodh\o`n ja \ggjr\i^`n 

\i_ kmjqdndjin ncjpg_ `inpm` \o \gg odh`n oc\o oc` m`npgon j]o\di`_ \m` ]\n`_ ji \ 

mj]pno h`ocj_ ajm oc` `nodh\odji ja oc` kmjqdndjidib g`q`gn rcd^c ^\i ]` epnodad`_ 

]\n`_ ji `hkdmd^\g _\o\, Gi oc` \]n`i^` ja npaad^d`io `hkdmd^\g _\o\* oc`t ncjpg_ 

`inpm` oc\o oc` \nnphkodjin \m` m`km`n`io\odq` ja \ omp` \i_ a\dm qd`r ]\n`_ ji 

m`\nji\]g` diajmh\odji, Rcdn di^gp_`n \gdbidib oc` \nnph`_ `nodh\odjin oj \^op\g 

&cdnojmd^\g j]n`mq`_' `sk`md`i^` \i_ \nn`nndib oc` \kkmjkmd\o` g`q`g ja ^jgg\o`m\g 

_dn^jpio ajm ]joc ajm^`_ \i_ qjgpio\mt gdlpd_\odjin,  

Pj]pno kjgd^d`n \i_ kmj^`_pm`n ncjpg_ ]` di kg\^` oj q\gd_\o` oc` \^^pm\^t \i_ 

^jindno`i^t ja oc` ^jgg`^odq` \ggjr\i^` `nodh\odjin ji \i ji+bjdib ]\ndn,  
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Rc` `sk`^o\odji dn oc\o ]\ifn rdgg ~]\^f+o`no� oc` \ggjr\i^` `nodh\odjin ajm `q`mt 

ndbidad^\io kjmoajgdj* \o g`\no ji^` \ t`\m, Rc` h`ocj_n ajm `nodh\odib \ggjr\i^`n \i_ 

kmjqdndjin ncjpg_ ]` ^jhkm`c`ind]g` oj pn`mn \i_* di \it `q`io* `inpm` oc\o oc` 

m`npgon j]o\di`_ _j ijo ^jiom\_d^o oc` pi_`mgtdib `^jijhd^ \i_ adi\i^d\g gjbd^ ja oc` 

q\mdjpn mdnf a\^ojmn, Gi \__dodji* oc` ]\if ncjpg_ k`mdj_d^\ggt \i\gtn` oc` n`indodqdot oj 

^c\ib`n di oc` h`ocj_n* \nnphkodjin* a\^ojmn \i_ k\m\h`o`mn pn`_ oj `nodh\o` 

\ggjr\i^`n \i_ kmjqdndjin, 

C@KL 4 

GDPQ 7 m`lpdm`h`io oj di^jmkjm\o` ajmr\m_+gjjfdib diajmh\odji di oc` ^jgg`^odq` 

`nodh\odji ja \ggjr\i^`n,  

Rcdn kmdi^dkg` dn \gnj di^gp_`_ di @AQ@ } 0./3 ~Epd_\i^` ji ^m`_do mdnf \i_ 

\^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n�� \n ajggjrn8  

Nmdi^dkg` 48 ? ]\if�n pn` ja `sk`md`i^`_ ^m`_do ep_bh`io* `nk`^d\ggt di oc` mj]pno 

^jind_`m\odji ja m`\nji\]g` \i_ npkkjmo\]g` ajmr\m_+gjjfdib diajmh\odji* di^gp_dib 

h\^mj`^jijhd^ a\^ojmn* dn `nn`iod\g oj oc` \nn`nnh`io \i_ h`\npm`h`io ja 

`sk`^o`_ ^m`_do gjnn`n, 

Rcdn kmdi^dkg` ^jmm`nkji_n oj Nmdi^dkg` 4 pi_`m oc` C@? _m\ao Epd_`gdi`n ji ^m`_do 

dinodopodjin� ^m`_do mdnf h\i\b`h`io km\^od^`n \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do 

gjnn`n, 

4,1,0 K`ocj_jgjbt ajm ^jgg`^odq` `nodh\odji ja \ggjr\i^`n 

Amdo`md\ ajm bmjpkdib `skjnpm`n ajm ^jgg`^odq` \nn`nnh`io 

Emjpkn ja gj\in ^m`\o`_ oj `nodh\o` \ggjr\i^`n ji \ ^jgg`^odq` ]\ndn ncjpg_ ]` 

npaad^d`iogt bm\ipg\m oj `inpm` oc\o bmjpk`_ `skjnpm`n c\q` nc\m`_ ^m`_do mdnf 

^c\m\^o`mdnod^n* nj oc\o ]\ifn ^\i m`\nji\]gt \nn`nn ^c\ib`n di ^m`_do mdnf \i_ oc`dm 

dhk\^o ji oc` `nodh\o` ja \ggjr\i^`n, Go dn `sk`^o`_ oc\o* rc`i ^jgg`^odq` \ggjr\i^`n 

m`g\o` oj pidhk\dm`_ `skjnpm`n* np^c \n rc`i oc` \ggjr\i^`n \m` m\dn`_ oj ^jq`m 

di^pmm`_ ]po ijo m`kjmo`_ gjnn`n* n`k\m\o` kjmoajgdjn rdgg ]` ^jinodopo`_ ajm k`majmhdib 

`skjnpm`n \i_ ajm LNC, 

?i dio`mi\g kjgd^t ja oc` `iodot ncjpg_ `no\]gdnc oc` h`ocj_jgjbt ajm bmjpkdib 

`skjnpm`n oj \nn`nn ^m`_do mdnf, Rc` ajggjrdib di_d^\ojmn h\t* dio`m \gd\* ]` 

^jind_`m`_ rc`i bmjpkdib `skjnpm`n8 

" dinomph`io otk`9 

" kmj_p^o o`mhn \i_ ^ji_dodjin9 
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" di_pnomt-h\mf`o n`bh`io9 

" ^jgg\o`m\gdn\odji &^jind_`mdib ]joc oc` gj\i+oj+q\gp` \i_ oc` otk` ja ^jgg\o`m\g'9 

" b`jbm\kcd^\g gj^\gdn\odji9 

" k\no _p` no\opn9 

" ajm]`\m\i^` h`\npm`n \kkgd`_9 

" ]jmmjr`m `hkgjth`io no\opn, 

Jj\in ncjpg_ ijo ]` bmjpk`_ di np^c \ r\t oc\o \i di^m`\n` di oc` ^m`_do mdnf ja \ 

k\mod^pg\m `skjnpm` dn h\nf`_ ]t oc` k`majmh\i^` ja oc` bmjpk \n \ rcjg`, Emjpkdib 

ja g`i_dib `skjnpm`n ncjpg_ ]` m`+`q\gp\o`_ \i_ `skjnpm`n m`+n`bh`io`_ da \ 

m`\nn`nnh`io ja ^m`_do mdnf &`,b, gdif`_ oj oc` `h`mb`i^` ja \ i`r ^m`_do mdnf _mdq`m' 

npbb`non oc\o \ k`mh\i`io \_epnoh`io dn i``_`_, Ga oc` ]\if dn ijo \]g` oj m`+

n`bh`io don `skjnpm`n di \ odh`gt h\ii`m* \ o`hkjm\mt \_epnoh`io h\t ]` pn`_
23

,  

Edq`i oc` dhkjmo\i^` ja oc` \b`dib ja \mm`\mn \i_ oc` iph]`m ja k\th`ion di 

\mm`\mn oj _`o`mhdi` oc` g`q`g ja dhk\dmh`io* do dn `nn`iod\g oj bp\m\io`` oc\o oc` GR 

ntno`hn \m` ^\k\]g` ja kmjqd_dib oc`n` _\o\ di \i \^^pm\o` h\ii`m,  

N\m\h`o`mn di^gp_`_ di oc` ^jgg`^odq` `nodh\odji ja \ggjr\i^`n 

?ggjr\i^`n `nodh\o`_ ji \ ^jgg`^odq` ]\ndn ncjpg_ ]` ]\n`_ ji cdnojmd^\g gjnn 

`sk`md`i^` ajm \nn`on rdoc ^m`_do mdnf ^c\m\^o`mdnod^n ndhdg\m oj ocjn` di oc` bmjpk, 

Rc`t ncjpg_ ]` \_epno`_ ji oc` ]\ndn ja ^pmm`io j]n`mq\]g` _\o\ oj m`ag`^o oc` `aa`^on 

ja ^pmm`io ^ji_dodjin oc\o _d_ ijo \aa`^o oc` k`mdj_ ji rcd^c oc` cdnojmd^\g gjnn 

`sk`md`i^` dn ]\n`_ \i_ oc` `aa`^on ja ^ji_dodjin di oc` cdnojmd^\g k`mdj_ oc\o _j ijo 

`sdno ^pmm`iogt ncjpg_ ]` m`hjq`_, 

Gi \kkgtdib oc`n` m`lpdm`h`ion* oc` ajggjrdib ncjpg_ ]` o\f`i dioj \^^jpio8 

" rc`i `nodh\odib k\m\h`o`mn ajm ^jgg`^odq` kmjqdndjidib hj_`gn* oc` g`q`gn ja 

h\i\b`h`io ep_b`h`io ncjpg_ ]` hdidh\g* rdoc k\m\h`o`m `nodh\odjin ajm 

^jgg`^odq` kmjqdndjidib hj_`gn ]`dib ]\n`_ ji odh` n`md`n _\o\9 

" \it k\m\h`o`mn ncjpg_ ]` m`ag`^odq` ja oc` ^m`_do ^c\m\^o`mdnod^n ja `\^c 

\kkmjkmd\o`gt nom\odad`_ gj\i kjjg &`nk`^d\ggt rc`i ]\ifn `nodh\o`n gjnn bdq`i 

_`a\pgo &JEB'* ^pm` m\o`n \i_ m`+_`a\pgo m\o`n'9 

" oc` \nn`nnh`io ja adi\i^d\g-`^jijhd^ ^ji_dodjin ncjpg_ o\f` dioj \^^jpio \gg 

m`g`q\io a\^ojmn oc\o c\q` \ ]`\mdib ji gjnn m\o`n* di^gp_dib &]po ijo gdhdo`_ oj' 

h\^mj`^jijhd^ q\md\]g`n &`,b, EBN* pi`hkgjth`io* kmjk`mot kmd^`n'* ^c\ib`n 

di m`g`q\io g\rn &`,b, ]\ifmpko^t ^j_`'* dinodopodji\g a\^ojmn &`,b, _pm\odji ja 

23  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* k\m\bm\kcn 27+3/, 
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^jpmo kmj^`_pm`n' \i_ ^c\ib`n di dio`mi\odji\g* i\odji\g \i_ gj^\g `^jijhd^ 

\i_ ]pndi`nn ^ji_dodjin9 

" ajm ^jgg\o`m\gdn`_ `skjnpm`n* oc` ^jgg`^odq` `nodh\odjin ncjpg_ ]` ^jindno`io rdoc 

oc` ^mdo`md\ `no\]gdnc`_ ajm `nodh\odib oc` m`^jq`m\]g` \hjpio ja ^jgg\o`m\g \n 

m`a`mm`_ oj di ^c\ko`m 5 } Ajgg\o`m\g q\gp\odji ajm dhhjq`\]g` kmjk`mot9 

" oc` dhk\^o \mdndib amjh ^c\ib`n di oc` mdnf kjmoajgdj \n \ rcjg`* di^gp_dib 

di^m`\n`n di oc` qjgph` ja dhk\dm`_ `skjnpm`n* m`nomp^opmdibn \i_ oc` `sdno`i^` 

ja-di^m`\n` di oc` g`q`g ja ^m`_do ^ji^`iom\odjin9 

" \it kjnnd]g` dhk\^o _`mdqdib amjh ^c\ib`n di g`i_dib kjgd^d`n \i_ kmj^`_pm`n* 

`so`indji ja ajm]`\m\i^` h`\npm`n* rmdo`+jaa kjgd^t \i_ m`^jq`mt km\^od^`n,  

@\ifn ncjpg_ ]` \]g` oj _`hjinom\o` ji oc` ]\ndn ja nk`^dad^ `qd_`i^` oc\o hj_`g 

k\m\h`o`mn ajm \it bdq`i bmjpk ja ^jgg`^odq`gt \nn`nn`_ \nn`on c\q` ]``i pk_\o`_ 

oj m`ag`^o m`^`io ^c\ib`n di adi\i^d\g-`^jijhd^ ^ji_dodjin, 

Dpmoc`mhjm`* rc`m` \kkgd^\]g`* oc` ajggjrdib ncjpg_ ]` o\f`i dioj \^^jpio rdoc 

m`nk`^o oj nk`^dad^ hj_`g k\m\h`o`mn \kkgd`_ oj `\^c kjmoajgdj8 

" oc` \kkmj\^c ajm ^\g^pg\odib ^pm` m\o`n \i_ ^pm`_ gj\in ncjpg_ ]` _`adi`_ di 

gdi` rdoc n`^odji 3,1 ja ocdn bpd_\i^`9 

" JEB k\m\h`o`mn ncjpg_ m`ag`^o `nodh\o`_ m`^jq`md`n amjh ^jgg\o`m\g rcjn` f`t 

_`o`mhdi\ion \m` _`hjinom\]gt di gdi` rdoc `hkdmd^\g `qd_`i^` \n jpogdi`_ di 

^c\ko`m 5 ja ocdn bpd_\i^`9 

" ]\ifn ncjpg_ ^m`\o` \ apgg _\o\ n`o ajm oc` ^\g^pg\odji ja f`t k\m\h`o`mn 

\nnph`_ rdocdi ^jgg`^odq` kmjqdndjidib h`ocj_jgjbd`n9 

" oc` h`ocj_jgjbt \i_ \nnphkodjin pn`_ ajm oc` dhk\dmh`io `nodh\odjin ncjpg_ 

]` m`qd`r`_ ji \i \iip\g ]\ndn oj m`_p^` \it _daa`m`i^`n ]`or``i gjnn 

`nodh\o`n \i_ \^op\g gjnn `sk`md`i^`, Gi \__dodji* oc` h`ocj_jgjbt \i_ 

\nnphkodjin ncjpg_ ]` \kkmjkmd\o`gt _j^ph`io`_ \i_ \kkmjq`_ ]t oc` 

h\i\b`h`io ]j_t, 

C@KL 4 

Rc` kmdi^dkg`n ja GDPQ 7 \m` hjm` \gdbi`_ oj kmp_`iod\g ^\g^pg\odji ja `sk`^o`_ 

gjnn`n amjh oc` k`mnk`^odq` oc\o GDPQ 7 dn ]\n`_ ji `sk`^o`_ gjnn`n \i_* \gocjpbc 

i`^`nn\mdgt h`ocj_n ajm \^^jpiodib \i_ kmp_`iod\g `nodh\odji _daa`m di njh` 

`g`h`ion* ^`mo\di f`t `g`h`ion ja oc` dio`mi\g hj_`g ntno`hn ajm ]joc ncjpg_ ]` 

\gdbi`_ oj oc` h\sdhph `so`io kjnnd]g`8 

" ]joc ntno`hn ncjpg_ ]` ]\n`_* ji oc` ji` c\i_* ji `nodh\o`_ diagjrn dioj 

om\in\^odjin di _`a\pgo &np^c \n `nodh\o`n ja NBn' \i_* ji oc` joc`m* ji 

`nodh\o`n ja m`^jq`mt agjrn di oc` `q`io ja _`a\pgo &]t ^jind_`mdib kjnnd]g` 
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jpo^jh`n ja m`^jq`mt kmj^`nn`n \i_ `nodh\o`n ja oc` gjnn`n kmj_p^`_ di `\^c 

ja oc`h', 

" \gg joc`m f`t `g`h`ion ja oc` ntno`hn* m`g\o`_ oj oc`dm km\^od^\g dhkg`h`io\odji* 

ncjpg_ ]` \gdbi`_, Rc`n` joc`m `g`h`ion di^gp_`* dio`m \gd\* oc` _`adidodji ja 

cjhjb`i`jpn mdnf bmjpkn \i_ oc` _\o\]\n`n \i_ ^jiomjgn pn`_,  

4,2 Moc`m \nk`^on m`g\o`_ oj LNJ dhk\dmh`io h`\npm`h`io 

4,2,/ Ghk\dmh`io \ggjr\i^`n ajm adi\i^d\g bp\m\io`` ^jiom\^on \i_ gj\i 

^jhhdoh`ion bdq`i 

Maa+]\g\i^`+nc``o do`hn np^c \n adi\i^d\g bp\m\io``n \i_ gj\i ^jhhdoh`ion 

m`km`n`io kjo`iod\g \__dodji\g ^m`_do gjnn`n, Ddi\i^d\g bp\m\io``n \i_ gj\i 

^jhhdoh`ion h\t ]` _`ndbi\o`_ \n \o a\dm q\gp` pi_`m G?Q 179 adi\i^d\g bp\m\io``n 

h\t \gnj ]` \^^jpio`_ ajm \^^jm_dib oj GDPQ 2, 

Rj h`\npm`24 oc` hjno gdf`gt _m\ri `skjnpm`* m`gd\]g` ^\nc+agjr ajm`^\non jm 

`nodh\o`_ ^m`_do ^jiq`mndji a\^ojmn ncjpg_ ]` pn`_, Rcdn m`gd\]dgdot ncjpg_ ]` 

^jiadmh`_ ocmjpbc oc` `sdno`i^` ja mj]pno cdnojmd^\g _\o\ \i_ ]\^f+o`nodib 

kmj^`_pm`n _`hjinom\odib \_c`m`i^` ja k\no `nodh\odjin oj oc` di^pmm`_ ^m`_do 

gjnn`n, ?n \i \go`mi\odq`* oc` ^m`_do ^jiq`mndji a\^ojmn nodkpg\o`_ di ?mod^g` /44&/.' ja 

oc` APP ncjpg_ ]` \kkgd`_ ajggjrdib oc` ^g\nndad^\odjin di ?ii`s G ja oc` APP ji oc` 

ijhdi\g q\gp` ja oc` ^jhhdoh`io, 

C@KL 4 

Djm adi\i^d\g bp\m\io``n ijo \^^jpio`_ ajm \o a\dm q\gp`* rc`i `nodh\odib gda`odh` 

`sk`^o`_ ^m`_do gjnn`n* nk`^dad^\ggt Qo\b` 1 ajm pi_m\ri gj\i ^jhhdoh`ion jm 

adi\i^d\g bp\m\io``n bdq`i* oc` ]\if ncjpg_8 

/, `nodh\o` oc` `sk`^o`_ kjmodji ja oc` gj\i ^jhhdoh`io oc\o rdgg ]` _m\ri _jri9 

0, ^\g^pg\o` oc` km`n`io q\gp` ja oc` _daa`m`i^` ]`or``i oc` ^jiom\^op\g ^\nc agjrn 

da oc\o `sk`^o\odji dn q`mdad`_ \i_ oc` ^\nc agjrn oc\o oc` `iodot `aa`^odq`gt 

`sk`^on oj m`^`dq`, 

Nmj]\]dgdot+r`dbco`_ `nodh\odjin \n m`lpdm`_ ]t GDPQ 7 ncjpg_ ]` o\f`i dioj 

\^^jpio, P`b\m_dib oc` adi\i^d\g bp\m\io`` ^jiom\^on* oc` `sk`^o`_ ^m`_do gjnn`n rdgg 

^jmm`nkji_ oj oc` _daa`m`i^` ]`or``i oc` kmj]\]dgdot+r`dbco`_ `sk`^o`_ k\th`ion oj 

24  ?OP K\ip\g k\b` /03, 
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m`dh]pmn` oc` cjg_`m ajm \ ^m`_do gjnn g`nn \it \hjpion oc\o oc` ]\if `sk`^on oj 

m`^`dq` amjh oc` cjg_`m* oc` _`]ojm jm \it joc`m k\mot,  

4,2,0 P`^jbidodji \i_ m`q`mn\g ja dhk\dmh`io gjnn`n 

?it \__dodji\g dhk\dmh`io oj ]` m`^jbidn`_ ^jmm`nkji_n oj oc` _daa`m`i^` ]`or``i 

oc` ^\mmtdib \hjpio* d,`, oc` i`o ]jjf q\gp` \ao`m \it dhk\dmh`io m`^jbidodji jm 

rmdo`+jaa* \i_ oc` `nodh\o`_ m`^jq`m\]g` \hjpio,  

P`q`mn\g ja dhk\dmh`io ncjpg_ j^^pm rc`i oc`m` dn j]e`^odq` `qd_`i^` oc\o oc` 

dhk\dmh`io dn gjr`m oc\i km`qdjpngt ^jhkpo`_ rdoc oc` \q\dg\]g` diajmh\odji \o oc\o 

odh`, Rcdn h\t ]` \nnph`_ di oc` ajggjrdib ^\n`n &iji+`sc\pnodq` gdno'8 

" oc` _`]ojm c\n m`k\d_ \ cdbc`m am\^odji ja oc` jpono\i_dib _`]o oc\i \iod^dk\o`_ 

\o oc` odh` ja oc` km`qdjpn dhk\dmh`io9  

" oc` _`]ojm c\n kmjqd_`_ \__dodji\g ^jgg\o`m\g ndi^` oc` km`qdjpn dhk\dmh`io9 

" ^\nc agjrn c\q` dhkmjq`_9  

" \o g`\no ji` ja oc` gjnn `q`ion oc\o g`_ oj oc` dhk\dmh`io o`non c\n ]``i 

m`q`mn`_9 

" \it joc`m `q`io oc\o c\n g`_ oj \i dhkmjq`h`io di oc` m`^jq`m\]g` \hjpio amjh 

ocdn _`]ojm dn o\f`i dioj ^jind_`m\odji, 

P`b\m_dib ajm`^gjn`_ \nn`on* di \gdbih`io rdoc n`^odji 5,3 &~T\gp\odji ja ajm`^gjn`_ 

\nn`on�'* ji^` ajm`^gjn`_ \nn`on c\q` ]``i ^g\nndad`_ \n c`g_ ajm n\g` \it 

dhk\dmh`io gjnn dn ]\n`_ ji oc` _daa`m`i^` ]`or``i oc` \_epno`_ ^\mmtdib \hjpio ja 

oc` \nn`o \i_ a\dm q\gp` g`nn oc` ^jno ja n`ggdib do, @\ifn ncjpg_ _`q`gjk dio`mi\g 

kjgd^d`n oc\o ^g`\mgt _`adi` oc` h\di h`ocj_jgjbd`n \i_ \nnphkodjin pn`_ oj 

_`o`mhdi` ]joc oc` a\dm q\gp` ja ajm`^gjn`_ \nn`on \i_ oc` ^jno ja n`ggdib oc`h, 

Rc`n` h`ocj_jgjbd`n ncjpg_ o\f` dioj \^^jpio* \o g`\no* \ h\mf`o kmd^` _dn^jpio 

&c\dm^po' \^^jm_dib oj oc` gdlpd_dot ja `\^c otk` ja \nn`o \i_ \it ~^jno oj n`gg�, Ga oc` 

jk`i h\mf`o q\gp` m`ag`^on oc` ^ji_dodji \ao`m apopm` ^jhkg`odji rjmf* oc` _dn^jpio 

ncjpg_ \gnj di^jmkjm\o` ^jhkg`odji ^jnon, @\ifn \m` `sk`^o`_ oj _`q`gjk oc`dm jri 

\nnphkodjin ]\n`_ ji mj]pno \i_ `hkdmd^\g `qd_`i^`, 

4,3 LNJ rmdo`+jaan 

Gio`mi\odji\g ^jhh`io\ojmn np^c \n oc` GKD c\q` pi_`mn^jm`_ oc` i``_ ajm ]\ifdib 

npk`mqdnjmn oj c\q` \ b`i`m\g kjgd^t m`lpdmdib odh`gt rmdo`+jaa ja pi^jgg`^o\]g` gj\in 

\i_ \nndno ]\ifn di ajmhpg\odib njpi_ rmdo`+jaa ^mdo`md\25, 

25  @A@Q 0..4 k\k`m `iodog`_ ~Qjpi_ Am`_do Pdnf ?nn`nnh`io \i_ T\gp\odji ajm Jj\in�* k\b` /1, 
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Gi oc` n\h` ^jio`so* oc` GKD c\n \gnj ijo`_
26

 oc\o npk`mqdnjmn apgadg oc`dm mjg`n ja 

\nn`nndib ^m`_do mdnf \i_ `iajm^dib oc` ^\kdo\g \_`lp\^t ja ]\ifn* di k\mo* ]t 

`inpmdib npaad^d`io \i_ odh`gt gj\i gjnn kmjqdndjidib* \i_ c\n cdbcgdbco`_ oc` h\it 

]`i`adon ja odh`gt rmdo`+jaa ja pi^jgg`^o\]g` gj\in, Gi \__dodji* oc` @A@Q 0./3 k\k`m 

`iodog`_ ~Qjpi_ Am`_do Pdnf ?nn`nnh`io \i_ T\gp\odji� no\o`n oc\o pi^jgg`^o\]dgdot dn 

oj ]` m`^jbidn`_ di oc` \kkmjkmd\o` k`mdj_ ocmjpbc \ggjr\i^`n jm rmdo`+jaan27, 

Rc` odh`gt m`^jbidodji ja kmjqdndjin \i_ oc` odh`gt rmdo`+jaa ja 

pi^jgg`^o\]g`-pim`^jq`m\]g` gj\in dn \ f`t npk`mqdnjmt aj^pn \n do n`mq`n oj 

nom`iboc`i ]\ifn% ]\g\i^` nc``on \i_ `i\]g`n oc`h oj &m`'aj^pn ji oc`dm ^jm` 

]pndi`nn* hjno ijo\]gt g`i_dib oj oc` `^jijht, Uc`i gj\in \m` _``h`_ 

pi^jgg`^o\]g`-pim`^jq`m\]g`* oc`t ncjpg_ ]` rmdoo`i jaa di \ odh`gt h\ii`m, 

Rc` dhkjmo\i^` ja rmdo`+jaan dn dhkgd`_ di GDPQ 5* rcd^c m`lpdm`n _dn^gjnpm` ja rmdo`+

jaa ^mdo`md\, GDPQ 7 kmjqd_`n \ cdbc+g`q`g _`adidodji ja rmdo`+jaa, 

Si_`m GDPQ 7* oc` bmjnn ^\mmtdib \hjpio ja \ adi\i^d\g \nn`o dn m`_p^`_ rc`i oc`m` 

dn ij m`\nji\]g` `sk`^o\odji ja m`^jq`mt, ? rmdo`+jaa ^jinodopo`n \ _`+m`^jbidodji 

`q`io, Umdo`+jaa ^\i m`g\o` oj \ adi\i^d\g \nn`o di don `iodm`ot* jm oj \ kjmodji ja do,  

Rc`m`ajm`* oc` bmjnn ^\mmtdib \hjpio ja \ adi\i^d\g \nn`o dn m`_p^`_ ]t oc` \hjpio 

ja oc` rmdo`+jaa, 

?i `iodot dn m`lpdm`_ oj _dn^gjn` oc` ^jiom\^op\g \hjpio ja adi\i^d\g \nn`on rmdoo`i jaa 

oc\o \m` nodgg np]e`^o oj `iajm^`h`io \^odqdot, 

?i `iodot ncjpg_ rmdo` jaa \ adi\i^d\g \nn`o jm k\mo ja \ adi\i^d\g \nn`o di oc` k`mdj_ di 

rcd^c oc` gj\i jm k\mo ja oc` gj\i dn ^jind_`m`_ pim`^jq`m\]g`,  

Djm oc` \qjd_\i^` ja _jp]o* \ rmdo`+jaa ^\i o\f` kg\^` ]`ajm` g`b\g \^odjin \b\dino 

oc` ]jmmjr`m oj m`^jq`m oc` _`]o c\q` ]``i ^ji^gp_`_ di apgg, ? rmdo`+jaa _j`n ijo 

diqjgq` oc` ]\if ajma`dodib oc` g`b\g mdbco oj m`^jq`m oc` _`]o9 \ ]\if�n _`^dndji oj 

ajma`do oc` g`b\g ^g\dh ji oc` _`]o dn ^\gg`_ ~_`]o ajmbdq`i`nn�,  

Mi^` \i \hjpio c\n ]``i rmdoo`i jaa amjh oc` ]\g\i^` nc``o* do dn ijo kjnnd]g` oj 

rmdo`+]\^f-m`q`mn` oc\o \_epnoh`io* di jkkjndodji oj dhk\dmh`io kmjqdndjin* rcd^c ^\i 

]` m`o\f`i ocmjpbc oc` no\o`h`io ja kmjado \i_ gjnn rc`m` oc`m` \m` ^c\ib`n di oc` 

`nodh\odji, Umdo`+jaan ncjpg_ ijo ]` rmdoo`i+]\^f \i_ da ^\nc jm joc`m \nn`on \m` 

`q`iop\ggt ^jgg`^o`_ oc`n` ^jgg`^odjin rjpg_ ]` _dm`^ogt m`^jbidn`_ \n di^jh` di oc` 

no\o`h`io ja kmjado jm gjnn, 

26  Q`` GKD rjmfdib k\k`m `iodog`_ ~Qpk`mqdnjmt mjg`n di Jj\i Jjnn kmjqdndjidib di Ajpiomd`n dhkg`h`iodib 

GDPQ� &cookn8--rrr,dha,jmb-`so`mi\g-kp]n-ao-rk-0./2-rk/2/5.,k_a', 
27  @A@Q 0./3 k\k`m `iodog`_ ~Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n�* k\b` 

0/, 
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4,4 Rdh`gdi`nn ja kmjqdndjidib \i_ rmdo`+jaa 

Rc` odh`gt m`^jbidodji ja kmjqdndjin \i_ odh`gt rmdo`+jaa ja pim`^jq`m\]g` gj\in dn \ 

f`t npk`mqdnjmt aj^pn \n do n`mq`n oj nom`iboc`i oc` ]\g\i^` nc``o ja ]\ifn \i_ 

`i\]g`n oc`h oj &m`'aj^pn ji oc`dm ^jm` ]pndi`nn* hjno ijo\]gt g`i_dib oj oc` 

`^jijht, 

?gg ]\ifn ncjpg_ di^gp_` di oc`dm dio`mi\g kjgd^d`n ^g`\m bpd_\i^` ji oc` odh`gdi`nn ja 

kmjqdndjin \i_ rmdo`+jaan, Cnk`^d\ggt ajm `skjnpm`n jm k\mon ja `skjnpm`n oc\o \m` ijo 

^jq`m`_ ]t ^jgg\o`m\g* ]\ifn ncjpg_ _`o`mhdi` npdo\]g` h\sdhph k`mdj_n ajm apgg 

kmjqdndjidib \i_ rmdo`+jaa, Djm k\mon ja `skjnpm`n ^jq`m`_ ]t ^jgg\o`m\g* oc` 

`no\]gdnch`io ja \ hdidhph kmjqdndjidib g`q`g _`k`i_dib ji oc` otk` ja ^jgg\o`m\g dn 

_``h`_ npk`mqdnjmt ]`no km\^od^`, Chkdmd^\g `qd_`i^` \i_ ^jin`mq\odnh ncjpg_ ]` 

\kkgd`_ rc`i ^\gd]m\odib oc` _`n^md]`_ kmjqdndjidib \i_ rmdo`+jaa k`mdj_n m`a`mm`_ oj 

\]jq`, Uc`i \nn`nndib oc` m`^jq`m\]dgdot ja LNJn \i_ di _`o`mhdidib dio`mi\g LNJ 

rmdo`+jaa \kkmj\^c`n* ]\ifn ncjpg_ k\t k\mod^pg\m \oo`iodji oj oc` ^jcjmon ncjri 

]`gjr \n oc`t h\t m`km`n`io cdbc`m g`q`gn ja k`mh\i`io pim`^jq`m\]dgdot9 ocdn ncjpg_ 

]` \nn`nn`_ ^\n`+]t+^\n`, 

" Cskjnpm`n rdoc kmjgjib`_ \mm`\mn8 Bdaa`m`io ocm`ncjg_n h\t ]` \_`lp\o` ajm 

_daa`m`io kjmoajgdjn, @\ifn ncjpg_ \nn`nn oc` m`^jq`m\]dgdot ja `skjnpm`n 

^g\nndad`_ \n iji+k`majmhdib _p` oj \mm`\mn ajm \ kmjgjib`_ g`iboc ja odh`, Ga* 

ajggjrdib ocdn \nn`nnh`io* \i `skjnpm` jm k\mo ja \i `skjnpm` dn _``h`_ \n 

pim`^jq`m\]g`* do ncjpg_ ]` rmdoo`i jaa di \ odh`gt h\ii`m, 

" Cskjnpm`n pi_`m dinjgq`i^t kmj^`_pm`8 rc`m` oc` ^jgg\o`m\gdn\odji ja oc` 

`skjnpm` dn gjr* g`b\g `sk`in`n jao`i \]njm] \ ndbidad^\io kjmodji ja oc` 

kmj^``_n amjh oc` ]\ifmpko^t kmj^`_pm` \i_ oc`m`ajm` `nodh\o`_ m`^jq`md`n 

\m` `sk`^o`_ oj ]` q`mt gjr,  

" ? k\mod\g rmdo`+jaa h\t ]` r\mm\io`_ rc`m` oc`m` dn m`\nji\]g` adi\i^d\g 

`qd_`i^` ji oc` ^m`_do adg` oj _`hjinom\o` \i di\]dgdot ji oc` ]jmmjr`m�n ]`c\ga 

oj m`k\t oc` apgg \hjpio ja oc` hjid`n jrdib d,`, \ ndbidad^\io g`q`g ja _`]o 

jq`mc\ib rcd^c ^\iijo ]` m`\nji\]gt _`hjinom\o`_ oj ]` m`^jq`m\]g` 

ajggjrdib dhkg`h`io\odji ja \ ajm]`\m\i^` om`\oh`io \i_-jm oc` `s`^podji ja 

^jgg\o`m\g, 
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4,5 Nmjqdndjidib \i_ rmdo`+jaa kmj^`_pm`n 

4,5,/ Njgd^d`n 

Nmjqdndjidib 

?n k`m oc` @A@Q bpd_\i^` ji ^m`_do mdnf* \ ]\ifyn h\i\b`h`io ]j_t ncjpg_ ]` 

m`nkjind]g` ajm `inpmdib oc\o oc` ]\if c\n \kkmjkmd\o` ^m`_do mdnf km\^od^`n* di^gp_dib 

\i `aa`^odq` ntno`h ja dio`mi\g ^jiomjg* oj ^jindno`iogt _`o`mhdi` \_`lp\o` 

\ggjr\i^`n3.,  

Dpmoc`mhjm`* `iodod`n ncjpg_ \_jko* _j^ph`io \i_ \_c`m` oj njpi_ h`ocj_jgjbd`n 

oc\o \__m`nn kjgd^d`n* kmj^`_pm`n \i_ ^jiomjgn ajm \nn`nndib \i_ h`\npmdib 

\ggjr\i^`n ji iji+k`majmhdib gj\in
3/

,  

" Rc`n` h`ocj_jgjbd`n ncjpg_ ]` m`qd`r`_ m`bpg\mgt,  

" K`ocj_jgjbd`n ncjpg_ ^g`\mgt _j^ph`io oc` f`t o`mhn* ep_b`h`ion* 

\nnphkodjin \i_ `nodh\o`n m`g\o`_ oj oc` \nn`nnh`io \i_ h`\npm`h`io ja 

\ggjr\i^`n ajm iji+k`majmhdib gj\in &`,b, hdbm\odji m\o`n* gjnn `q`ion* ^jnon oj 

]` di^pmm`_ di jm_`m oj `iajm^` oc` ^jgg\o`m\g'
30

, Rc`t ncjpg_ ]` ]\n`_ ji mj]pno 

\i\gtndn \i_ ]` npkkjmo`_ ]t j]e`^odq` `qd_`i^`, 

" Ag`\m bpd_\i^` ji oc` odh`gdi`nn ja kmjqdndjin ncjpg_ ]` `no\]gdnc`_ ]t otk`n 

ja `skjnpm` &n`` n`^odji 4,4', 

" @\ifn ncjpg_ \_jko \i_ \_c`m` oj rmdoo`i kjgd^d`n \i_ kmj^`_pm`n _`o\dgdib oc` 

^m`_do mdnf ntno`hn \i_ ^jiomjgn pn`_ di oc`dm ^m`_do mdnf h`ocj_jgjbd`n31,  

" Rc` h\i\b`h`io ep_b`h`ion* `nodh\o`n* ^jind_`m`_ \nnphkodjin \i_ m`g\o`_ 

n`indodqdot \i\gtndn ncjpg_ ]` np]e`^o oj \kkmjkmd\o` _dn^gjnpm`n,  

@\ifn ncjpg_* \n \ h\oo`m ja ]`no km\^od^`* ]\^f+o`no oc`dm dhk\dmh`io `nodh\odjin 

\b\dino oc`dm \^op\g gjnn`n ji \ m`bpg\m ]\ndn, Qpk`mqdnjmt `sk`^o\odji dn oc\o ocdn 

rjpg_ j^^pm \o \ hdidhph `q`mt 4 hjiocn, 

Gi \__dodji* ]\ifn ncjpg_* rc`i ^jind_`mdib oc` rmdo`+]\^f-m`_p^odji ja `sdnodib 

kmjqdndjin* `inpm` oc\o oc` m`qdn`_ `nodh\o`n \i_ \nnphkodjin m`ag`^o ^pmm`io 

`^jijhd^ ^ji_dodjin \i_ oc` ^pmm`io qd`r ja oc` `sk`^o`_ `^jijhd^ jpogjjf,  

@\ifn ncjpg_ \gnj ^jind_`m oc` ^jiom\^op\g j]gdb\odji ja `sk`^o`_ ^\nc agjrn ]`ajm` 

^jind_`mdib di^gp_dib oc`h di _dn^jpio`_ ^\nc agjrn, 

3.  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* kmdi^dkg` /, 
3/  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* kmdi^dkg` 0, 
30  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* k\m\bm\kc 07, 
31  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* k\m\bm\kc 1/, 
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C@KL 4 

?hjpio ja \ggjr\i^`n* ]joc ajm di_dqd_p\g \i_ ^jgg`^odq` `nodh\odjin* rdgg ]` \aa`^o`_ 

]t oc` \nnphkodji m`g\o`_ rdoc apopm` `q`ion \i_ h\^mj`^jijhd^ a\^ojmn* np^c \n 

oc` `nodh\odjin ja EBN* pi`hkgjth`io m\o` \i_ ^jgg\o`m\g q\gp`, Rcjn` `nodh\odjin 

ncjpg_ ^jind_`m \gg oc` m`g`q\io \i_ npkkjmo\]g` diajmh\odji* di^gp_dib ajmr\m_ 

gjjfdib diajmh\odji, Ciodod`n ncjpg_ _j^ph`io \gg f`t \nnphkodjin* di^gp_dib 

`skg\i\odjin ajm oc`dm \_`lp\^t, 

Umdo`+jaa 

Ciodod`n \m` m`nkjind]g` ajm _`adidib oc`dm LNJ rmdo`+jaa kjgd^t ]\n`_ ji dio`mi\g \i_ 

`so`mi\g a\^ojmn, Qpk`mqdnjmn rjpg_ `sk`^o oc\o `\^c ]\if* \ao`m o\fdib dioj 

^jind_`m\odji oc` kmdi^dkg` ja kmjkjmodji\gdot* rjpg_ c\q` \ ^g`\mgt _`adi`_ LNJ rmdo`+

jaa kjgd^t di kg\^` \kkmjq`_ ]t oc` h\i\b`h`io ]j_t, Rcdn ncjpg_ ]` \q\dg\]g` oj 

oc` npk`mqdnjm pkji m`lp`no,  

@\ifn ncjpg_ `inpm` oc\o h`\npm`n \m` pi_`mo\f`i dio`mi\ggt oj \qjd_ \it \m]dom\b` 

ja kmjqdndji ^jq`m\b` ^\g^pg\odji _p` oj LNJ rmdo`+jaa \^odqdod`n, Gi k\mod^pg\m* rmdo`+

jaan ncjpg_ o\f` kg\^` rc`i epnodad`_ ]t oc` pi^jgg`^o\]dgdot ja oc` `skjnpm` di 

\^^jm_\i^` rdoc oc` dio`mi\g rmdo`+jaa kjgd^t* \n jkkjn`_ oj `skjnpm`n ]`dib rmdoo`i 

jaa jigt ajm oc` kpmkjn` ja m`\^cdib \ bdq`i g`q`g ja bmjnn LNJn jm h\dio\didib \ 

bdq`i g`q`g ja ^jq`m\b` m\odj, 

4,5,0 Gio`mi\g _j^ph`io\odji 

Nmjqdndjidib 

@\ifn ncjpg_ h\dio\di dio`mi\g npkkjmodib _j^ph`io\odji* rcd^c h\t ]` h\_` 

\q\dg\]g` ajm m`qd`r ]t oc` npk`mqdnjmt \pocjmdot pkji m`lp`no, Go ncjpg_ di^gp_`8  

" oc` ^mdo`md\ pn`_ oj d_`iodat gj\in np]e`^o oj \i di_dqd_p\g \nn`nnh`io9 

" mpg`n \kkgd`_ rc`i bmjpkdib `skjnpm`n rdoc ndhdg\m ^m`_do mdnf ^c\m\^o`mdnod^n* 

rc`oc`m ndbidad^\io jm ijo* di^gp_dib npkkjmodib `qd_`i^` oc\o oc` `skjnpm`n 

c\q` ndhdg\m ^c\m\^o`mdnod^n9 

" _`o\dg`_ diajmh\odji m`b\m_dib oc` dikpon* ^\g^pg\odjin \i_ jpokpon di npkkjmo ja 

`\^c ja oc` ^\o`bjmd`n ja \nnphkodjin h\_` di m`g\odji oj `\^c bmjpk ja gj\in9  

" m\odji\g` \kkgd`_ oj _`o`mhdi` oc` ^jind_`m`_ \nnphkodjin di oc` dhk\dmh`io 

^\g^pg\odji9  
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" m`npgon ja o`nodib ja oc` \nnphkodjin \b\dino \^op\g gjnn `sk`md`i^`9  

" kjgd^d`n \i_ kmj^`_pm`n rcd^c n`o jpo cjr oc` ]\if n`on* hjidojmn \i_ 

\nn`nn`n oc` ^jind_`m`_ \nnphkodjin9 

" adi_dibn \i_ jpo^jh`n ja ^jgg`^odq` \ggjr\i^`n9 

" npkkjmodib _j^ph`io\odji ajm \it a\^ojmn ^jind_`m`_ oc\o kmj_p^` \i dhk\^o ji 

oc` cdnojmd^\g gjnn _\o\9 

" _`o\dg`_ diajmh\odji ji oc` `sk`md`i^`_ ep_bh`io \kkgd`_ oj \_epno j]n`mq\]g` 

_\o\ ajm \ bmjpk ja adi\i^d\g \nn`on oj m`ag`^o ^pmm`io ^dm^phno\i^`n
32,  

Umdo`+jaan 

@\ifn ncjpg_ dio`mi\ggt _j^ph`io \i_ _dn^gjn` oc`dm ^jind_`m`_ rmdo`+jaa kjgd^t* 

di^gp_dib oc` di_d^\ojmn pn`_ oj \nn`nn oc` `sk`^o\odjin ji m`^jq`mt, ?__dodji\ggt* 

_`o\dg`_ diajmh\odji ji ocjn` adi\i^d\g \nn`on oc\o c\q` ]``i rmdoo`i+jaa ]po \m` nodgg 

np]e`^o oj `iajm^`h`io \^odqdot ncjpg_ ]` kmjqd_`_,  

Gi oc` dio`m`non ja apgg om\ink\m`i^t ja rmdo`+jaan* ]\ifn ncjpg_ h\dio\di _`o\dg`_ 

m`^jm_n ja \gg LNJ rmdo`+jaan ji \ kjmoajgdj+g`q`g ]\ndn \i_ ocdn diajmh\odji ncjpg_ ]` 

m`\_dgt \q\dg\]g` oj npk`mqdnjmn pkji m`lp`no,  

GR B\o\]\n` ^jind_`m\odjin 

@\ifn ncjpg_ c\q` _\o\]\n`n ^jhkgtdib rdoc oc` ajggjrdib m`lpdm`h`ion,  

" B`koc \i_ ]m`\_oc* di oc\o oc`t ^jq`m \gg oc` ndbidad^\io mdnf a\^ojmn, Rcdn ncjpg_ 

\ggjr* dio`m \gd\* `skjnpm`n oj ]` bmjpk`_ ojb`oc`m di o`mhn ja ^jhhji a\^ojmn* 

np^c \n oc` dinodopodji\g n`^ojm oj rcd^c oc` ]jmmjr`m ]`gjibn* oc` kpmkjn` ja 

oc` om\in\^odji \i_ oc` b`jbm\kcd^\g gj^\odji ja oc` ]jmmjr`m* nj \n oj `i\]g` 

\bbm`b\o` \i\gtndn \ggjrdib d_`iodad^\odji ja oc` `iodot�n `skjnpm` oj oc`n` 

ndbidad^\io mdnf a\^ojmn,  

" ?^^pm\^t* dio`bmdot* m`gd\]dgdot \i_ odh`gdi`nn ja _\o\,  

" Ajindno`i^t, Rc` _\o\ ncjpg_ ]` ]\n`_ ji ^jhhji njpm^`n ja diajmh\odji \i_ 

pidajmh _`adidodjin ja oc` ^ji^`kon pn`_ ajm ^m`_do+mdnf ^jiomjg,  

" Rm\^`\]dgdot* np^c oc\o oc` njpm^` ja diajmh\odji ^\i ]` d_`iodad`_,  

Rc` `iodot�n dio`mi\g ^jiomjg api^odjin &np^c \n oc` dio`mi\g \p_do jm mdnf ^jiomjg 

_`k\moh`ion' ncjpg_ q`mdat oc\o don _\o\]\n`n ^jhkgt \o \gg odh`n rdoc oc` 

^c\m\^o`mdnod^n m`lpdm`_ ]t oc` dio`mi\g kjgd^d`n* \i_ di k\mod^pg\m rdoc oc` 

m`lpdm`h`ion n`o jpo \]jq`,  

32  G?Q 17* k\m\bm\kc 40, 
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@\ifn ncjpg_ c\q` kmj^`_pm`n oj `inpm` oc\o oc` diajmh\odji ^jgg`^o`_ di oc`dm 

_\o\]\n`n dn dio`bm\o`_ rdoc h\i\b`h`io m`kjmodib* nj \n oj h\f` npm` oc\o m`kjmon 

\i_ joc`m _j^ph`io\odji &rc`oc`m m`^pmm`io jm \_ cj^' ja m`g`q\i^` oj _`^dndji+

h\fdib \o oc` q\mdjpn h\i\b`h`io g`q`gn* di^gp_dib oc\o ja oc` h\i\b`h`io ]j_t* 

\m` ]\n`_ ji odh`gt* ^jhkg`o` \i_ ^jindno`io diajmh\odji,  

@\ifn ncjpg_ `no\]gdnc \i_ _j^ph`io oc` k`mdj_d^ kmj^`_pm`n ajm ^jhk\mdib oc` 

m`gd\]dgdot \i_ ^jindno`i^t ja oc`dm _\o\]\n` om\in\^odji ^g\nndad^\odjin \i_ oc` m`npgon 

ja oc`dm `nodh\o`_ \ggjr\i^`n \i_ kmjqdndjin jq`m oc` ^jpmn` ja oc` q\mdjpn no\b`n ja 

oc` ^m`_do+mdnf ^jiomjg ^t^g`, Rc`t ncjpg_ k`mdj_d^\ggt ^jhk\m` oc`dm \ggjr\i^` \i_ 

kmjqdndji `nodh\o`n ]t h`\in ja ]\^f+o`nodib rc`m`]t oc`t \nn`nn oc` \^^pm\^t ja 

n\d_ `nodh\o`n ]t ^jhk\mdib oc`h \ kjno`mdjmd rdoc oc` `aa`^odq` m`\g gjnn`n j]n`mq`_ 

ji om\in\^odjin,  

Rc` h`ocj_n \i_ \nnphkodjin pn`_ ajm `nodh\odib \ggjr\i^`n \i_ kmjqdndjin ncjpg_ 

]` m`qd`r`_ m`bpg\mgt oj m`_p^` \it _daa`m`i^`n ]`or``i gjnn `nodh\o`n \i_ oc` 

\^op\g gjnn `sk`md`i^`, Rc` `iodot�n h\i\b`h`io ]j_t ncjpg_ ]` m`nkjind]g` ajm 

_`^d_dib da ndbidad^\io ^c\ib`n \m` oj ]` h\_` oj oc` h`ocj_n pn`_ oj `nodh\o` 

\ggjr\i^`n \i_ kmjqdndjin, 

?n \i \__dodji\g npkkjmo* oc` `iodot ncjpg_ k`mdj_d^\ggt pi_`mo\f`8  

" \i\gtn`n ja n`indodqdot oj ^c\ib`n di oc` h`ocj_n* \nnphkodjin* a\^ojmn \i_ 

k\m\h`o`mn pn`_ oj `nodh\o` \ggjr\i^`n \i_ kmjqdndjin9  

" ^jhk\mdnji \i_ ]`i^ch\mfdib `s`m^dn`n* pndib \gg oc` ndbidad^\io diajmh\odji 

\q\dg\]g` ]joc dio`mi\ggt \i_ `so`mi\ggt,  

4,6 Qpk`mqdnjmt m`kjmodib \i_ kp]gd^ _dn^gjnpm`n 

Qpk`mqdnjmt m`kjmodib 

Skji m`lp`no ]t npk`mqdnjmn* ]\ifn ncjpg_* \o \ hdidhph* ]` \]g` oj kmjqd_` oc`h 

rdoc _\o\ m`b\m_dib oc` hj_`gn oc`t pn` oj ^\g^pg\o` dhk\dmh`io \ggjr\i^`n ajm 

LNJn ji \ ^jgg`^odq` ]\ndn \n k`m o\]g` 5 di ?ii`s 5,  

Np]gd^ _dn^gjnpm` 

Rj bdq` pn`mn ja adi\i^d\g no\o`h`ion \ ]`oo`m pi_`mno\i_dib ja gj\i kjmoajgdj lp\gdot 

\i_ ^m`_do mdnf ^jiomjg km\^od^`n* ]\ifn \m` `sk`^o`_ oj _dn^gjn` oc` _`o\dg`_ n`o ja 

lp\iodo\odq` \i_ lp\gdo\odq` _dn^gjnpm`n \n jpogdi`_ di ?ii`s 5, 
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5 Ajgg\o`m\g q\gp\odji ajm dhhjq\]g` 

kmjk`mot 

5,/ Npmkjn` \i_ jq`mqd`r 

Ddi_dibn ja npk`mqdnjmt \^odqdod`n di^gp_dib oc` Ajhkm`c`indq` ?nn`nnh`io-?OP ]po 

\gnj jindo` dink`^odjin c\q` cdbcgdbco`_ _`ad^d`i^d`n di oc` \kkmj\^c`n `hkgjt`_ ]t 

]\ifn di m`g\odji oj oc` ^jhkg`o`i`nn \i_ \^^pm\^t ja dhhjq\]g` kmjk`mot q\gp\odji,  

Gi oc` k\no* ]\ifn c\q` jao`i a\dg`_ oj j]o\di k`mdj_d^ adi\i^d\g diajmh\odji amjh 

]jmmjr`mn jm pk_\o`_ m`\g `no\o` q\gp\odjin di jm_`m oj \nn`nn oc` lp\gdot ja gj\in ji 

oc`dm ]\g\i^` nc``on \i_ oc` \_`lp\^t ja ^jgg\o`m\g, Ajin`lp`iogt* oc` ]\ifn a\dg`_ 

oj m`^jbidn` `\mgt r\midib ndbin oc\o \nn`o lp\gdot r\n _`^gdidib* rcd^c m`npgo`_ di 

\i pi_`mno\o`h`io ja ]\g\i^` nc``o gj\i gjnn kmjqdndjin,  

Q^jk` ja ^c\ko`m 

Rcdn ^c\ko`m n`on jpo npk`mqdnjmt `sk`^o\odjin \i_ kmjqd_`n ]`no bpd_\i^` m`b\m_dib 

oc` kjgd^d`n* kmj^`_pm`n \i_ _dn^gjnpm`n rcd^c ]\ifn ncjpg_ \_jko rc`i q\gpdib 

dhhjq\]g` kmjk`mot c`g_ \n ^jgg\o`m\g ajm LNJn,  

Si_`m oc` QQK* ]\ifn \m` `sk`^o`_ oj \_c`m` oj oc` kmdi^dkg`n km`n`io`_ di ocdn 

^c\ko`m \i_ di^jmkjm\o` oc`n` kmdi^dkg`n dioj oc`dm kjgd^d`n* kmj^`_pm`n \i_ ^jiomjgn,  

Djm oc` kpmkjn`n ja oc` bpd_\i^` n`o jpo di ocdn ^c\ko`m* \gg otk`n ja dhhjq`\]g` 

kmjk`mot ^jgg\o`m\g \m` `gdbd]g` m`b\m_g`nn ja APP `gdbd]dgdot,  

?mod^g`n 0.6 \i_ 007 ja P`bpg\odji &CS' Lj 353-0./1 \kkgt,
33

Rcdn ^c\ko`m ]`bdin ]t jpogdidib b`i`m\g bjq`mi\i^` `sk`^o\odjin &n`^odji 5,0' 

^jq`mdib \nk`^on ja kjgd^d`n* kmj^`_pm`* hjidojmdib \i_ ^jiomjgn \n r`gg \n 

`sk`^o\odjin rdoc m`b\m_ oj \kkm\dn`mn, Go oc`i kmjqd_`n bpd_\i^` ji oc` am`lp`i^t ja 

q\gp\odjin &n`^odji 5,1' \i_ ji q\gp\odji h`ocj_jgjbt &n`^odji 5,2', Ddi\ggt* do \gnj 

ojp^c`n ji oc` q\gp\odji ja ajm`^gjn`_ \nn`on &n`^odji 5,3', 

33  Gi k\mod^pg\m* k\m\bm\kc 1 ja ?mod^g` 0.6 no\o`n8 ~Rc` ajggjrdib m`lpdm`h`ion ji hjidojmdib ja kmjk`mot 

q\gp`n \i_ ji kmjk`mot q\gp\odji nc\gg ]` h`o8 &\' dinodopodjin hjidojm oc` q\gp` ja oc` kmjk`mot ji \ 

am`lp`io ]\ndn \i_ \o \ hdidhph ji^` `q`mt t`\m ajm ^jhh`m^d\g dhhjq\]g` kmjk`mot \i_ ji^` `q`mt 

ocm`` t`\mn ajm m`nd_`iod\g kmjk`mot, Ginodopodjin ^\mmt jpo hjm` am`lp`io hjidojmdib rc`m` oc` h\mf`o dn 

np]e`^o oj ndbidad^\io ^c\ib`n di ^ji_dodjin9 &]' oc` kmjk`mot q\gp\odji dn m`qd`r`_ rc`i diajmh\odji 

\q\dg\]g` oj dinodopodjin di_d^\o`n oc\o oc` q\gp` ja oc` kmjk`mot h\t c\q` _`^gdi`_ h\o`md\ggt m`g\odq` oj 

b`i`m\g h\mf`o kmd^`n \i_ oc\o m`qd`r dn ^\mmd`_ jpo ]t \i \kkm\dn`m rcj kjnn`nn`n oc` i`^`nn\mt 

lp\gdad^\odjin* \]dgdot \i_ `sk`md`i^` oj `s`^po` \ q\gp\odji \i_ rcj dn di_`k`i_`io amjh oc` ^m`_do 

_`^dndji kmj^`nn, Djm gj\in `s^``_dib CSP 1 hdggdji jm 3 # ja oc` jri api_n ja \i dinodopodji* oc` 

kmjk`mot q\gp\odji nc\gg ]` m`qd`r`_ ]t np^c \kkm\dn`m \o g`\no `q`mt ocm`` t`\mn,� 
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5,0 Ejq`mi\i^`* kmj^`_pm`n \i_ ^jiomjgn 

5,0,/ E`i`m\g kjgd^d`n \i_ kmj^`_pm`n 

Rc` ]\if ncjpg_ c\q` rmdoo`i kjgd^d`n \i_ kmj^`_pm`n di kg\^`* \kkmjq`_ ]t oc` 

h\i\b`h`io ]j_t \i_ ^jhkgtdib rdoc oc` ^mdo`md\ `no\]gdnc`_ c`m`di* bjq`midib oc` 

q\gp\odji ja dhhjq\]g` kmjk`mot ^jgg\o`m\g,  

Rc` kjgd^t \i_ kmj^`_pm`n _j^ph`ion ncjpg_ c\q` _`adi`_ jri`mn rdoc 

m`nkjind]dgdot ajm m`qd`rdib oc`h \i_ `inpmdib oc\o h\o`md\g ^c\ib`n \m` np]hdoo`_ oj 

oc` h\i\b`h`io ]j_t ajm \kkmjq\g, 

@\ifn� rmdoo`i ^jgg\o`m\g q\gp\odji kjgd^d`n \i_ kmj^`_pm`n ncjpg_ ]` m`qd`r`_ \o 

g`\no ji \i \iip\g ]\ndn, @\ifn ncjpg_ `inpm` oc\o \it fijrg`_b` b\kn \m` 

d_`iodad`_ _pmdib oc` m`qd`r kmj^`nn \i_ m`h`_d\odji kg\in \m` dhkg`h`io`_ di \ 

odh`gt h\ii`m oj ^gjn` \it np^c b\kn, 

Njgd^d`n \i_ kmj^`_pm`n ncjpg_ ]` apggt \gdbi`_ rdoc oc` ]\if�n mdnf \kk`odo` 

no\o`h`io &P?Q', 

5,0,0 Kjidojmdib \i_ ^jiomjgn 

@\ifn \m` `sk`^o`_ oj hjidojm \i_ m`qd`r oc` q\gp\odjin k`majmh`_ ]t \kkm\dn`mn 

ji \ m`bpg\m ]\ndn \n n`o jpo di ocdn ^c\ko`m,  

@\ifn ncjpg_ _`q`gjk \i_ dhkg`h`io \ mj]pno dio`mi\g lp\gdot \nnpm\i^` kjgd^t \i_ 

kmj^`_pm`n ajm ^c\gg`ibdib q\gp\odjin ^jhkg`o`_ dio`mi\ggt \i_ `so`mi\ggt, Rcdn 

kmj^`nn h\t c\q` _daa`m`io ajmhn _`k`i_dib ji ]\ifn� ndu` \i_ ]pndi`nn hj_`g ]po 

oc` b`i`m\g kmdi^dkg`n \m`8 

" oc` lp\gdot \nnpm\i^` kmj^`nn ncjpg_ ]` ^\mmd`_ jpo ]t \ mdnf ^jiomjg pido oc\o dn 

di_`k`i_`io ja oc` gj\i kmj^`nndib* gj\i hjidojmdib \i_ pi_`mrmdodib kmj^`nn9 

" oc` di_`k`i_`i^` ja oc` `so`mi\g \kkm\dn`m n`g`^odji kmj^`nn ncjpg_ ]` o`no`_ 

ji \ m`bpg\m ]\ndn \n k\mo ja oc` lp\gdot \nnpm\i^` kmj^`nn9 

" \i \kkmjkmd\o` ndhdg\m n\hkg` ja dio`mi\g \i_ `so`mi\g q\gp\odjin ncjpg_ ]` 

^jhk\m`_ \b\dino h\mf`o j]n`mq\odjin ji \ m`bpg\m ]\ndn9 

" ]\^f+o`nodib ja ]joc dio`mi\g \i_ `so`mi\g ^jgg\o`m\g q\gp\odjin ncjpg_ ]` ^\mmd`_ 

jpo ji \ m`bpg\m ]\ndn9 

" oc` lp\gdot \nnpm\i^` kmj^`nn ncjpg_ ]` ]\n`_ ji \i \kkmjkmd\o` n\hkg` ndu`, 

?__dodji\ggt* oc` dio`mi\g \p_do _`k\moh`io ncjpg_ m`bpg\mgt m`qd`r oc` ^jindno`i^t 

\i_ lp\gdot ja oc` dhhjq\]g` kmjk`mot q\gp\odji kjgd^d`n \i_ kmj^`_pm`n* oc` 

di_`k`i_`i^` ja oc` \kkm\dn`m n`g`^odji kmj^`nn \i_ oc` \kkmjkmd\o`i`nn ja oc` 

q\gp\odjin ^\mmd`_ jpo ]t ]joc `so`mi\g \i_ dio`mi\g \kkm\dn`mn,  
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@\ifn ncjpg_ `inpm` \_`lp\o` _dq`mndad^\odji \hjib oc` q\gp\odjin \nndbi`_ oj 

\kkm\dn`mn, ?ao`m orj n`lp`iod\g pk_\o`_ di_dqd_p\g q\gp\odjin &\n _`adi`_ di oc` i`so 

n`^odji' ja oc` n\h` dhhjq\]g` kmjk`mot* oc` \kkm\dn`m ncjpg_ mjo\o` &`doc`m oj \ 

_daa`m`io dio`mi\g q\gp`m jm oj \ _daa`m`io `so`mi\g \kkm\dn\g kmjqd_`m', 

Ucdg` n`^odjin 5,0,/ \i_ 5,0,0 \]jq` m`g\o` oj ^jgg\o`m\g n`^pmdib LNJn* npk`mqdnjmn 

rjpg_ \gnj ^jind_`m oc`n` n`^odjin oj m`km`n`io ]`no km\^od^` ajm oc` bjq`mi\i^`* 

hjidojmdib \i_ ^jiomjg ja k`majmhdib `skjnpm`n, 

5,0,1 Gi_dqd_p\g q`mnpn di_`s`_ q\gp\odjin 

Gi_dqd_p\g q\gp\odjin 

Djm oc` kpmkjn`n ja ocdn bpd_\i^`* ]\ifn ncjpg_ pn` \o \ hdidhph oc` ajggjrdib 

kmj^`_pm`n oj pk_\o` oc` q\gp\odji ja dhhjq`\]g` kmjk`mot ^jgg\o`m\g \n ajggjrn8  

" @\ifn ncjpg_ hjidojm oc` q\gp` ja dhhjq\]g` kmjk`mot ^jgg\o`m\g ji \ am`lp`io 

]\ndn \i_ \o \ hdidhph \n km`n^md]`_ di ?mod^g` 0.6&1' ja P`bpg\odji &CS' Lj 

353-0./1, 

" Gi_dqd_p\g kmjk`mot q\gp\odjin &di^gp_dib pk_\o`_ di_dqd_p\g kmjk`mot q\gp\odjin' 

\m` _`adi`_ \n kmjk`mot+nk`^dad^ \kkm\dn\gn* rcd^c \m` k`majmh`_ ]t \i 

\kkm\dn`m ji \ nk`^dad^ kmjk`mot ]\ndn \i_ \m` ijo ]\n`_ ji di_`s\odji jm \it 

joc`m \pojh\o`_ kmj^`nn, Gi_dqd_p\g kmjk`mot q\gp\odjin ncjpg_ ]` k`majmh`_ di 

gdi` rdoc oc` `sk`^o\odjin ja ocdn ^c\ko`m, 

Gi_`s`_ q\gp\odjin 

T\gp\odjin _`mdq`_ amjh di_`s\odji jm \it joc`m \pojh\o`_ kmj^`nn`n \m` _`adi`_ \n 

di_`s`_ q\gp\odjin \i_ _j ijo ^jinodopo` \ m`q\gp\odji jm \i di_dqd_p\g kmjk`mot 

q\gp\odji, Fjr`q`m* oc`t h\t ]` pn`_ oj pk_\o` oc` q\gp\odji ajm iji+k`majmhdib 

gj\in ja g`nn oc\i 1..*... `pmj di bmjnn q\gp`* rcd^c \m` n`^pm`_ ]t dhhjq\]g` 

kmjk`mot ^jgg\o`m\g kmjqd_`_ oc\o oc` ^jgg\o`m\g oj ]` q\gp`_ dn npn^`kod]g` oj 

h`\npm`h`io ]t np^c h`ocj_n,  

Rc` hdidhph m`lpdm`h`ion ja ?mod^g` 0.6&1' ja oc` APP rdgg ^jiodip` oj \kkgt 

ijordocno\i_dib oc` `sdno`i^` ja oc` no\o`_ `s^`kodji ocm`ncjg_,  

Dpmoc`mhjm`* oc` ocm`ncjg_ ajm di_`s\odji _j`n ijo npk`mn`_` \it i\odji\g 

epmdn_d^odji\g m`lpdm`h`io nk`^datdib \ hjm` ^jin`mq\odq` ocm`ncjg_ m`lpdm`h`io ajm 

di_dqd_p\g q\gp\odjin,  

Rc` di_d^`n pn`_ oj ^\mmt jpo ocdn di_`s\odji h\t ]` dio`mi\g jm `so`mi\g \n gjib \n 

oc`t \m`8 
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" P`qd`r`_ m`bpg\mgt \i_ oc` m`npgon ja ocdn m`qd`r \m` _j^ph`io`_ \i_ \m` 

m`\_dgt \q\dg\]g`, Rc` m`qd`r ^t^g` \i_ bjq`mi\i^` m`lpdm`h`ion ncjpg_ ]` 

^g`\mgt _`adi`_ di \ h\i\b`h`io ]j_t \kkmjq`_ kjgd^t _j^ph`io, 

" Qpaad^d`iogt bm\ipg\m \i_ oc` h`ocj_jgjbt ncjpg_ ]` \_`lp\o` \i_ \kkmjkmd\o` 

ajm oc` \nn`o ^g\nn di lp`nodji, 

" @\n`_ ji \ npaad^d`io odh` n`md`n ja j]n`mq`_ `hkdmd^\g `qd_`i^` &\^op\g 

kmjk`mot om\in\^odjin', 

5,0,2 ?kkm\dn`mn 

?gg q\gp\odjin &di^gp_dib pk_\o`_ q\gp\odjin' ncjpg_ ]` k`majmh`_ ]t di_`k`i_`io 

lp\gdad`_ \kkm\dn`mn* dio`mi\g jm `so`mi\g* rcj kjnn`nn oc` i`^`nn\mt lp\gdad^\odjin* 

\]dgdot \i_ `sk`md`i^` oj `s`^po` \ q\gp\odji* \n kmjqd_`_ ajm di ?mod^g` 0.6&1'&]' ja 

P`bpg\odji &CS' Lj 353-0./1,  

@\ifn ncjpg_ c\q` \ kmjk`mgt \kkmjq`_ k\i`g ja di_`k`i_`io \i_ lp\gdad`_ 

\kkm\dn`mn* dio`mi\g jm `so`mi\g* ]\n`_ ji oc` ^mdo`md\ ]`gjr, Rc`t ncjpg_ \nn`nn 

\kkm\dn`mn� k`majmh\i^` ji \i ji+bjdib ]\ndn \i_ _`^d_` rc`oc`m \i \kkm\dn`m h\t 

m`h\di di oc` k\i`g* jm ijo, 

@\ifn ncjpg_ `inpm` oc\o `so`mi\g \kkm\dn`mn c\q` \i \kkmjkmd\o` g`q`g ja 

kmja`nndji\g di_`hidot dinpm\i^` \i_ ncjpg_ m`qd`r ocdn dinpm\i^` ji \i \iip\g 

]\ndn oj `inpm` oc\o do dn \_`lp\o` \i_ q\gd_,  

@\ifn ncjpg_ `inpm` oc\o \gg \kkm\dn`mn \i_ oc`dm admno bm\_` m`g\odq`n* ]joc dio`mi\g 

\i_ `so`mi\g* h``o oc` m`lpdm`h`ion ja di_`k`i_`i^` \n ajggjrn8  

" \kkm\dn`m dn ijo diqjgq`_ di oc` gj\i kmj^`nndib* gj\i _`^dndji \i_ ^m`_do 

pi_`mrmdodib kmj^`nn9  

" \kkm\dn`m dn ijo bpd_`_ jm diagp`i^`_ ]t oc` _`]ojm�n ^m`_dorjmocdi`nn9  

" \kkm\dn`m _j`n ijo c\q` \i \^op\g jm kjo`iod\g* ^pmm`io jm kmjnk`^odq` ^jiagd^o ja 

dio`m`no m`b\m_dib oc` m`npgo ja oc` q\gp\odji9  

" \kkm\dn`m _j`n ijo c\q` \i dio`m`no di oc` kmjk`mot9  

" \kkm\dn`m dn ijo \ ^jii`^o`_ k`mnji oj `doc`m oc` ]pt`m jm oc` n`gg`m ja oc` 

kmjk`mot9 

" \kkm\dn`m kmjqd_`n \i dhk\mod\g* ^g`\m* om\ink\m`io \i_ j]e`^odq` q\gp\odji 

m`kjmo9  

" \kkm\dn`m ncjpg_ ijo m`^`dq` \ a`` gdif`_ oj oc` m`npgo ja oc` q\gp\odji,  

? lp\gdad`_ \kkm\dn`m ncjpg_8  
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" ]` kmja`nndji\ggt ^jhk`o`io \i_ c\q` \o g`\no oc` hdidhph `_p^\odji\g g`q`g 

oc\o h``on \it i\odji\g m`lpdm`h`ion oj ^\mmt jpo np^c q\gp\odjin9  

" c\q` \kkmjkmd\o` o`^cid^\g nfdggn \i_ `sk`md`i^` oj k`majmh oc` \nndbih`io9  

" ]` a\hdgd\m rdoc \i_ ]` \]g` oj _`hjinom\o` \]dgdot oj ^jhkgt rdoc \it g\rn* 

m`bpg\odjin \i_ m`\g `no\o` q\gp\odji no\i_\m_n oc\o \kkgt oj oc` \kkm\dn`m \i_ 

oc` \nndbih`io9  

" c\q` oc` i`^`nn\mt fijrg`_b` ja oc` np]e`^o ja oc` q\gp\odji* oc` m`\g `no\o` 

h\mf`o di rcd^c do rjpg_ om\_` \i_ oc` kpmkjn` ja oc` q\gp\odji, 

? k\i`g ja \kkm\dn`mn ncjpg_ ^jio\di `sk`modn` di q\mdjpn \m`\n ja oc` kmjk`mot n`^ojm 

\kkmjkmd\o` oj oc` g`i_dib ]pndi`nn ja oc` ]\if \i_ oc` gj^\odji ja g`i_dib, 

5,1 Dm`lp`i^t ja q\gp\odjin 

Djm oc` kpmkjn`n ja ocdn bpd_\i^`* ]\ifn ncjpg_ pn` oc` kmj^`_pm`n _`n^md]`_ 

]`gjr oj m`qd`r \i_ hjidojm oc` q\gp\odji ja dhhjq`\]g` kmjk`mot ^jgg\o`m\g,  

Ljordocno\i_dib oc` kmjqdndjin ja n`^odji 5,0* ]\ifn ncjpg_ pk_\o` di_dqd_p\g 

q\gp\odjin ajm oc` ^jgg\o`m\g ja \gg `skjnpm`n ji \ am`lp`io ]\ndn \i_ \o \ hdidhph 

`q`mt t`\m ajm ^jhh`m^d\g dhhjq\]g` kmjk`mot \i_ `q`mt ocm`` t`\mn ajm m`nd_`iod\g 

dhhjq`\]g` kmjk`mot,  

Rc` q\gp\odji ja oc` dhhjq\]g` kmjk`mot ^jgg\o`m\g ncjpg_ ]` pk_\o`_ ji \i 

di_dqd_p\g ]\ndn \o oc` odh` oc` gj\i dn ^g\nndad`_ \n \ iji+k`majmhdib `skjnpm` \i_ 

\o g`\no \iip\ggt rcdg` do ^jiodip`n oj ]` ^g\nndad`_ \n np^c, Rcdn \kkgd`n oj \gg gj\in 

^g\nndad`_ \n iji+k`majmhdib \n k`m ^c\ko`m 3 ja ocdn bpd_\i^`, Rc` jigt `s^`kodji oj 

ocdn di_dqd_p\g pk_\o`_ q\gp\odji m`lpdm`h`io dn oc\o ]`gjr nk`^dad^ `skjnpm` 

ocm`ncjg_n &n`` n`^odji 5,0,1' pk_\o`_ di_dqd_p\g q\gp\odjin h\t ]` ^\mmd`_ jpo ]t 

di_`s\odji kmjqd_`_ oc\o oc` ^jgg\o`m\g oj ]` q\gp`_ dn npn^`kod]g` oj ]` h`\npm`_ 

rdoc np^c h`ocj_n,  

Djm kmjk`mod`n rdoc \i pk_\o`_ di_dqd_p\g q\gp\odji oc\o c\n o\f`i kg\^` rdocdi oc` 

k\no /0 hjiocn &di gdi` rdoc \gg \kkgd^\]g` kmdi^dkg`n \i_ m`lpdm`h`ion \n n`o jpo di 

ocdn ^c\ko`m'* oc` kmjk`mot q\gp` h\t ]` di_`s`_ pk oj oc` k`mdj_ ja oc` dhk\dmh`io 

m`qd`r, 

@\ifn ncjpg_ ^\mmt jpo hjm` am`lp`io q\gp\odjin rc`m` oc` h\mf`o dn np]e`^o oj 

ndbidad^\io i`b\odq` ^c\ib`n \i_-jm rc`m` oc`m` \m` ndbin ja ndbidad^\io _`^gdi` di oc` 

q\gp` ja oc` di_dqd_p\g ^jgg\o`m\g, 

Rc`m`ajm`* ]\ifn ncjpg_ _`adi` ^mdo`md\ di oc`dm ^jgg\o`m\g q\gp\odji kjgd^d`n \i_ 

kmj^`_pm`n ajm _`o`mhdidib oc\o \ ndbidad^\io _`^gdi` di ^jgg\o`m\g q\gp` c\n o\f`i 

kg\^`, Rc`n` rdgg di^gp_` lp\iodo\odq` ocm`ncjg_n ajm `\^c otk` ja ^jgg\o`m\g 

`no\]gdnc`_* ]\n`_ ji oc` j]n`mq`_ `hkdmd^\g _\o\ \i_ \it m`g`q\io lp\gdo\odq` ]\if 

`sk`md`i^`* ]`\mdib di hdi_ m`g`q\io a\^ojmn np^c \n h\mf`o kmd^` om`i_n jm oc` 

jkdidji ja di_`k`i_`io \kkm\dn`mn,  
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@\ifn ncjpg_ c\q` \kkmjkmd\o` GR kmj^`nn`n \i_ ntno`hn di kg\^` oj ag\b jpo+_\o`_ 

q\gp\odjin \i_ oj omdbb`m q\gp\odji m`kjmon, 

5,2 T\gp\odji h`ocj_jgjbt  

5,2,/ E`i`m\g \kkmj\^c 

@\ifn ncjpg_ c\q` _`adi`_ ^jgg\o`m\g q\gp\odji \kkmj\^c`n k`m ^jgg\o`m\g kmj_p^o 

otk` rcd^c \m` \_`lp\o` \i_ \kkmjkmd\o` ajm oc` \nn`o ^g\nn di lp`nodji,  

?gg dhhjq\]g` kmjk`mot ^jgg\o`m\g ncjpg_ ]` q\gp`_ ji oc` ]\ndn ja h\mf`o q\gp` jm 

hjmob\b` g`i_dib q\gp` \n \ggjr\]g` pi_`m ?mod^g` 007 ja oc` APP, K\mf`o q\gp` dn 

oc` `nodh\o`_ \hjpio ajm rcd^c \i \nn`o jm gd\]dgdot ncjpg_ ]` `s^c\ib`_ ji oc` 

q\gp\odji _\o` ]`or``i \ rdggdib ]pt`m \i_ \ rdggdib n`gg`m di \i \mh�n g`iboc 

om\in\^odji \ao`m kmjk`m h\mf`odib \i_ rc`m` oc` k\mod`n c\_ `\^c \^o`_ 

fijrg`_b`\]gt* kmp_`iogt \i_ rdocjpo ^jhkpgndji, 

Mq`m\gg q\gp\odjin ]\n`_ jigt ji oc` _dn^jpio`_ m`kg\^`h`io ^jno ncjpg_ ijo ]` 

pn`_, 

Djm di^jh`+b`i`m\odib dhhjq\]g` kmjk`mod`n \ h\mf`o ^jhk\m\]g` jm _dn^jpio`_ 

^\nc+agjr \kkmj\^c ^\i ]` pn`_,  

Ghhjq\]g` kmjk`mot ^jgg\o`m\g ncjpg_ ]` q\gp`_* \_c`mdib oj Cpmjk`\i \i_ 

dio`mi\odji\g no\i_\m_n
34

, L\odji\g no\i_\m_n ^\i \gnj ]` \^^`ko`_ da oc`t ajggjr 

ndhdg\m kmdi^dkg`n, 

5,2,0 Csk`^o`_ apopm` ^\nc agjrn  

Gi \^^jm_\i^` rdoc oc` kmdi^dkg`n di ^c\ko`m 4 ji LNJ h`\npm`h`io* di_dqd_p\g 

`nodh\odjin ja kmjqdndji \ggjr\i^`n ]t _dn^jpiodib apopm` ^\nc agjrn ^\i ]` ^\mmd`_ 

jpo pndib orj ]mj\_ \kkmj\^c`n8  

" ~bjdib ^ji^`mi� n^`i\mdj* rc`m` oc` jk`m\odib ^\nc agjrn ja oc` _`]ojm ^jiodip` 

\i_ ^\i ]` pn`_ oj m`k\t oc` adi\i^d\g _`]o \i_ ^jgg\o`m\g h\t ]` `s`m^dn`_ oj 

oc` `so`io do _j`n ijo diagp`i^` jk`m\odib ^\nc agjrn9 

" %%bji` ^ji^`mi%% n^`i\mdj* rc`m` oc` jk`m\odib ^\nc agjrn ja oc` _`]ojm ^`\n` 

\i_ ^jgg\o`m\g dn `s`m^dn`_, 

Gi \ bjdib ^ji^`mi n^`i\mdj* ndi^` `nodh\odji ja \ggjr\i^` dn ]\n`_ ji oc` 

\nnphkodji ja jk`m\odib ^\nc agjrn ja oc` _`]ojm di^gp_dib ^\nc agjrn ]`dib m`^`dq`_ 

amjh oc` ^jgg\o`m\g* pk_\o`_ \i_ m`gd\]g` diajmh\odji ji ^\nc agjrn dn \ m`lpdndo` ajm 

34  Rc`n` di^gp_` oc` Cpmjk`\i T\gp\odji Qo\i_\m_n CTQ+0./4 &@gp` @jjf' \i_ oc` Pjt\g Ginodopo` ja 

Ac\mo`m`_ Qpmq`tjmn &PGAQ' no\i_\m_n, 
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np^c `nodh\odji, Ng`\n` m`a`m oj ^c\ko`m 4* LNJ K`\npm`h`io* rcd^c di^gp_`n apmoc`m 

m`a`m`i^` oj \ bjdib ^ji^`mi n^`i\mdj, 

5,2,1 Eji` ^ji^`mi \kkmj\^c 

Gi \ bji` ^ji^`mi n^`i\mdj* oc` apopm` n\g` kmj^``_n amjh ^jgg\o`m\g `s`^podji 

ncjpg_ ]` \_epno`_ o\fdib dioj \^^jpio oc` \kkmjkmd\o` gdlpd_\odji ^jnon \i_ h\mf`o 

kmd^` _dn^jpio oj oc` jk`i h\mf`o q\gp` &MKT',  

Jdlpd_\odji-n`ggdib ^jnon 

Jdlpd_\odji ^jnon \m` _`adi`_ \n oc` ^\nc jpoagjrn di^pmm`_ _pmdib ^jgg\o`m\g 

`s`^podji \i_ oc` n\g`n kmj^`nn \i_ di^gp_`8  

" \gg \kkgd^\]g` g`b\g ^jnon9  

" n`ggdib ^jnon* o\s`n \i_ joc`m `sk`in`n9  

" \it \__dodji\g h\dio`i\i^` ^jnon oj ]` di^pmm`_ ]t oc` ]\if di m`g\odji oj oc` 

m`kjnn`nndji \i_ _dnkjn\g ja oc` ^jgg\o`m\g9  

" \it ^\nc diagjrn pk oj oc` _\o` ja gdlpd_\odji, 

Gi \__dodji oj oc` \]jq` gdlpd_\odji ^jnon* \ h\mf`o kmd^` _dn^jpio* da \kkmjkmd\o`* 

ncjpg_ ]` \kkgd`_ oj oc` pk_\o`_ q\gp\odji \n jpogdi`_ ]`gjr, 

Rc` kmjk`mot kmd^` &d,`, MKT' \o oc` odh` ja gdlpd_\odji ncjpg_ o\f` dioj \^^jpio 

^pmm`io \i_ `sk`^o`_ h\mf`o ^ji_dodjin,  

Rdh`+oj+n\g` ^jind_`m\odjin ]\n`_ ji oc` pi_`mgtdib i\odji\g g`b\g am\h`rjmf ji oc` 

_dnkjn\g ja hjmob\b`_ kmjk`mod`n ncjpg_ \gnj ]` di^gp_`_ da \kkgd^\]g`* `nk`^d\ggt 

rc`i oc` g`b\g kmj^`_pm`n \m` g`iboct,  

Rc` `s`^podji ja ^jgg\o`m\g ^\i di^gp_` ]joc ^jin`inp\g \i_ iji+^jin`inp\g &ajm^`_' 

gdlpd_\odji nom\o`bd`n,  

Rc` `so`io-ndu` ja oc` gdlpd_\odji ^jnon \n jpogdi`_ \]jq` ncjpg_ ]` _dm`^ogt m`g\o`_ oj 

oc` h\ii`m ja ^jgg\o`m\g `s`^podji d,`, rc`oc`m do dn ^jin`inp\g jm iji+^jin`inp\g,  

K\mf`o kmd^` _dn^jpio 

K\mf`o kmd^` _dn^jpion \kkgd`_ oj oc` kmjk`mot kmd^` &MKT \o oc` odh` ja gdlpd_\odji' 

jm oj a\dm q\gp`n _`mdq`_ amjh a\dm q\gp` hj_`gn \m` m`g`q\io ajm oc` ajggjrdib 

`^jijhd^ m`\nji8 `hkdmd^\g `qd_`i^` \i_ km\^od^\g `sk`md`i^` ncjr oc\o oc`m` dn \ 

i`b\odq` ^jmm`g\odji ]`or``i oc` am`lp`i^t ja _`a\pgon \i_ oc` q\gp` ja ^jgg\o`m\g, 

Dpmoc`mhjm`* h\mf`o gdlpd_dot o`i_n oj _`^gdi` da ]\ifn i``_ oj m`\gdn` ^jgg\o`m\g di 

iph`mjpn dino\i^`n \i_ di odh`n ja cdbc _`a\pgo m\o`n oc`t jao`i a\^` ^\kdo\g 
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km`nnpm` oj nk``_ pk oc` gdlpd_\odji ja ^jgg\o`m\g `q`i da oc`t i``_ oj n`gg \o 

pia\qjpm\]g` kmd^`n, Sndib \ _dn^jpio dn ijo \i `skm`nndji ja \i \m]dom\mt 

^jin`mq\odq` ]d\n* ]po m`ag`^on oc` `^jijhd^ m`\gdot ja ajm`^\nodib ^\nc agjrn, Rc` 

h\mf`o kmd^` _dn^jpio ncjpg_ ocpn m`ag`^o oc` gdlpd_dot ja oc` h\mf`o \i_ oc` 

gdlpd_\odji nom\o`bt, Go ncjpg_ ijo m`ag`^o adm` n\g` ^ji_dodjin pig`nn oc` \iod^dk\o`_ 

gdlpd_\odji nom\o`bt \^op\ggt diqjgq`n \ adm` n\g`, 

Qpk`mqdnjmn `sk`^o ]\ifn oj \kkgt \_`lp\o` h\mf`o kmd^` _dn^jpion ajm oc` kpmkjn`n 

ja G?Q 17 \i_ GDPQ 7* ajm oc` ^\g^pg\odji ja m`bpg\ojmt ^\kdo\g \i_ ajm mdnf ^jiomjg 

kpmkjn`n, ? h\mf`o kmd^` _dn^jpio ^\i ]` ^gjn` oj u`mj ajm cdbcgt gdlpd_ \i_ iji+

_dnom`nn`_ ^jgg\o`m\g otk`n* rcd^c \m` ijo \aa`^o`_ ]t \it ndbidad^\io ^jmm`g\odji mdnfn, 

? hdidhph _dn^jpio ja /.# ncjpg_ ]` \kkgd`_ da oc` ^jgg\o`m\g dn njg_ ]t \p^odji, 

?gg ]\ifn \m` `sk`^o`_ oj _`q`gjk oc`dm jri gdlpd_\odji ^jno \i_ h\mf`o kmd^` 

_dn^jpio \nnphkodjin ]\n`_ ji j]n`mq`_ `hkdmd^\g `qd_`i^`, Ga dinpaad^d`io `hkdmd^\g 

`qd_`i^` dn \q\dg\]g`* _dn^jpio \nnphkodjin ncjpg_ ]` npaad^d`iogt ^jin`mq\odq` \i_ 

]\n`_ ji* \o \ hdidhph* gdlpd_dot* k\nn\b` ja odh`* \i_ oc` lp\gdot-\b`dib ja oc` 

\kkm\dn\g, Ga \ ]\if a\^`n oc` ndop\odji ja \ amju`i m`\g `no\o` h\mf`o \i_ jigt \ nh\gg 

iph]`m ja kmjk`mod`n c\q` ]``i njg_ jm oc` n\g`n cdnojmt c\n oj ]` ^jind_`m`_ \n ijo 

npaad^d`io* \ hjm` ^jin`mq\odq` h\mf`o kmd^` _dn^jpio ncjpg_ \kkgt, 

Cs\hkg` ajm oc` ^\g^pg\odji ja `sk`^o`_ apopm` ^\nc agjrn  

? rjmf`_ `s\hkg` jpogdidib cjr oc` gdlpd_\odji-n`ggdib ^jnon \i_ h\mf`o kmd^` 

_dn^jpio \m` \kkgd`_ dn di^gp_`_ ]`gjr, Go \gnj ncjrn oc\o di \__dodji oj oc` h\mf`o 

kmd^` _dn^jpio \i_ gdlpd_\odji ^jno* joc`m \nk`^on np^c \n h\dio`i\i^` ^jno \i_ 

_dn^jpiodib &`nk`^d\ggt ajm gjib odh`+oj+n\g`' ^\i ndbidad^\iogt dhk\^o oc` i`o km`n`io 

q\gp` ja oc` ^jgg\o`m\g, 

?jS_b^W

K\mf`o kmd^` _dn^jpio ja /.# \kkgd`n 

Rdh` oj gdlpd_\odji-_dnkjn\g8 3 t`\mn 

Q`ggdib ^jnon &di^gp_dib o\s`n \i_ joc`m `sk`in`n'8 /.# 

K\dio`i\i^` ^jnon8 3# 

Caa`^odq` dio`m`no m\o`8 3# 

M7+ M7, M7- M7. M7/ M70 

Adaee hS^gW aX ^aS`  q.++ 

HbW` _Sd]Wf hS^gSf[a` aX Ua^^SfWdS^   q-++ 

K\mf`o kmd^` _dn^jpio +�0. 

Q`ggdib ^jnon +�/6 

K\dio`i\i^` ^jnon  +�/. +�/. +�/. +�/. +�/. 

Csk`^o`_ apopm` ^\nc agjrn +�/. +�/. +�/. +�/. �/30 

IdWeW`f hS^gW aX Ua^^SfWdS^ q3/ 

;_ag`f aX [_bS[d_W`f q-,1 
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Dpmoc`m ^jind_`m\odjin ji `nodh\odib ^\nc agjrn amjh kmjk`mot 

^jgg\o`m\g gdlpd_\odji 

Gi `nodh\odib ^\nc agjrn amjh kmjk`mot ^jgg\o`m\g gdlpd_\odji* ]\ifn ncjpg_ pn` 

\_`lp\o` \i_ m`\gdnod^ \nnphkodjin, Gi \__dodji* ^m`_do dinodopodjin ncjpg_ k\t 

\oo`iodji oj oc` m`lpdm`h`ion ja q\gpdib ^\nc agjrn pi_`m GDPQ /1 ji a\dm q\gp` 

h`\npm`h`ion, Gi k\mod^pg\m* adi\i^d\g dinodopodjin ncjpg_ ^jhkgt rdoc oc` ajggjrdib 

m`lpdm`h`ion,  

" B`o`mhdi` oc` \nnph`_ odh` ja _dnkjn\g o\fdib dioj \^^jpio ^pmm`io \i_ 

`sk`^o`_ h\mf`o ^ji_dodjin \n r`gg \n oc` pi_`mgtdib i\odji\g g`b\g am\h`rjmf 

m`b\m_dib oc` _dnkjn\g ja hjmob\b`_ kmjk`mod`n, 

" Cinpm` oc\o oc` kmjk`mot kmd^` pn`_ oj _`o`mhdi` oc` `nodh\o`_ h\mf`o q\gp` ja 

kmjk`mot ^jgg\o`m\g \o oc` kjdio ja gdlpd_\odji dn ijo hjm` jkodhdnod^ oc\i 

kmje`^odjin kmj_p^`_ ]t dio`mi\odji\g jmb\idn\odjin* \i_ oc`m`ajm` _j`n ijo 

m`npgo di \i dhkmjq`h`io ji oc` ^pmm`io h\mf`o ^ji_dodjin, 

" Cinpm` oc\o di^jh` amjh kmjk`mot ^jgg\o`m\g dn ijo \nnph`_ oj di^m`\n` amjh oc` 

^pmm`io g`q`gn pig`nn oc`m` dn \i `sdnodib ^jiom\^op\g \mm\ib`h`io ajm np^c 

di^m`\n`, Kjm`jq`m* ^pmm`io di^jh` amjh kmjk`mot ncjpg_ ]` \_epno`_ rc`i 

^\g^pg\odib oc` ^\nc agjrn di jm_`m oj m`ag`^o oc` `sk`^o`_ `^jijhd^ ^ji_dodjin, 

Djm `s\hkg`* do h\t ijo ]` \kkmjkmd\o` oj kmje`^o \ ag\o m`io\g di^jh` di \ 

m`^`nndji\mt `iqdmjih`io rc`m` q\^\io kmjk`mod`n \m` di^m`\ndib* kpoodib 

_jrir\m_ km`nnpm` ji m`io g`q`gn,  

" ? ~cjg_� nom\o`bt ji dhhjq\]g` kmjk`mot dn ijo \^^`ko\]g`, ? cjg_ nom\o`bt dn 

_`adi`_ \n cjg_dib oc` \nn`o \o \]jq` h\mf`o q\gp` \nnphdib oc\o oc` \nn`o rdgg 

]` njg_ \ao`m oc` h\mf`o m`^jq`mn,  

Uc`i pndib oc` q\gp` ja ^jgg\o`m\g di \nn`nndib oc` m`^jq`m\]g` \hjpio ja oc` 

`skjnpm`* oc` ajggjrdib \o g`\no ncjpg_ ]` _j^ph`io`_8  

" cjr oc` q\gp` r\n _`o`mhdi`_* di^gp_dib oc` pn` ja \kkm\dn\gn* q\gp\odji 

\nnphkodjin* \i_ ^\g^pg\odjin9  

" oc` npkkjmodib m\odji\g` ajm \_epnoh`ion oj \kkm\dn`_ q\gp`n* da \it9  

" oc` _`o`mhdi\odji ja n`ggdib ^jnon* da \kkgd^\]g`9  

" oc` `sk`modn` \i_ di_`k`i_`i^` ja oc` \kkm\dn`m9  

" oc` \nnph`_ odh`gdi` oj m`^jq`m, 

Uc`i oc` j]n`mq\]g` h\mf`o kmd^` dn pn`_ oj \nn`nn oc` m`^jq`m\]g` \hjpio ja oc` 

`skjnpm`* oc` \hjpio* njpm^` \i_ _\o` ja oc` j]n`mq\]g` h\mf`o kmd^` ncjpg_ \gnj 

]` _j^ph`io`_ ji adg`, 

@\ifn ncjpg_ ]` \]g` oj np]no\iod\o` oc` \nnphkodjin pn`_ ]t kmjqd_dib oj oc` 

^jhk`o`io \pocjmdot* da m`lp`no`_* _`o\dgn ji oc` kmjk`mot h\mf`o q\gp`* oc` h\mf`o 

kmd^` _dn^jpio* g`b\g \i_ n`ggdib `sk`in`n \kkgd`_* \i_ oc` o`mh pn`_ ajm oc` odh` oj 
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gdlpd_\odji, @\ifn ncjpg_ ]` \]g` oj apggt epnodat oc`dm \nnphkodjin* ]joc lp\gdo\odq`gt 

\i_ lp\iodo\odq`gt* \i_ `skg\di oc` _mdq`mn ja oc`dm `sk`^o\odjin* o\fdib k\no \i_ 

^pmm`io `sk`md`i^` dioj \^^jpio, 

@\^f+o`nodib  

@\ifn ncjpg_ _`hjinom\o` qd\ njpi_ ]\^f+o`nodib oc\o oc` \nnphkodjin pn`_ \m` 

m`\nji\]g` \i_ bmjpi_`_ di j]n`mq`_ `sk`md`i^`, Gi ocdn ^jio`so* ]\ifn ncjpg_ 

m`bpg\mgt ]\^f+o`no oc`dm q\gp\odji cdnojmt &g\no q\gp\odji ]`ajm` oc` j]e`^o r\n 

^g\nndad`_ \n \ LNJ' qn, oc`dm n\g`n cdnojmt &i`o n\g`n kmd^` ja ^jgg\o`m\g', B`k`i_dib 

ji oc` ndu` \i_ ]pndi`nn hj_`g ja oc` ]\if* do ncjpg_ _daa`m`iod\o` ]`or``i j]e`^o 

otk`n &`,b, ndibg` a\hdgt cjh`* \k\moh`io* r\m`cjpn`'* q\gp\odji 

hj_`gn-\kkmj\^c`n* otk` ja n\g` &qjgpio\mt-ajm^`_' \i_ m`bdjin ajm oc`dm ]\^f+o`nodib 

kmj^`nn, Rc` ]\^f+o`nodib m`npgon ncjpg_ ]` pn`_ oj _`o`mhdi` _dn^jpion ji 

^jgg\o`m\g q\gp\odjin npkkjmodib `skjnpm`n m`h\didib ji oc` ]\g\i^` nc``o, 

?go`mi\odq`gt* ]\ifn pndib oc` ?+GP@ \kkmj\^c ^\i pn` n`^pm`_ JEBn oj _`o`mhdi` 

_dn^jpion, 

GR _\o\]\n` m`lpdm`h`ion di m`nk`^o ja ^jgg\o`m\g  

@\ifn ncjpg_ c\q` _\o\]\n`n ja om\in\^odjin oj `i\]g` oc` kmjk`m \nn`nnh`io* 

hjidojmdib \i_ ^jiomjg ja ^m`_do mdnf \i_ oc` km`k\m\odji ja m`kjmon \i_ joc`m odh`gt 

\i_ ^jhkm`c`indq` _j^ph`io\odji* ]joc ajm h\i\b`h`io \i_ oj diajmh ocdm_ k\mod`n 

jm m`nkji_ oj m`lp`non amjh npk`mqdnjmn, Gi k\mod^pg\m* _\o\]\n`n ncjpg_ ^jhkgt rdoc 

oc` ajggjrdib m`lpdm`h`ion8  

" _`koc \i_ ]m`\_oc* di oc\o oc`t ^jq`m \gg oc` ndbidad^\io mdnf a\^ojmn9 

" \^^pm\^t* dio`bmdot* m`gd\]dgdot \i_ odh`gdi`nn ja _\o\9 

" ^jindno`i^t } oc`t ncjpg_ ]` ]\n`_ ji ^jhhji njpm^`n ja diajmh\odji \i_ 

pidajmh _`adidodjin ja oc` ^ji^`kon pn`_ ajm ^m`_do+mdnf ^jiomjg9 

" om\^`\]dgdot* np^c oc\o oc` njpm^` ja diajmh\odji ^\i ]` d_`iodad`_,  

Rc`n` _\o\]\n`n ncjpg_ di^gp_` \gg oc` m`g`q\io diajmh\odji ji kmjk`mod`n \i_ joc`m 

^jgg\o`m\g ajm oc` ]\ifn� om\in\^odjin \i_ ji oc` gdifn ]`or``i ^jgg\o`m\g \i_ nk`^dad^ 

om\in\^odjin, 

5,3 T\gp\odji ja ajm`^gjn`_ \nn`on35

@\ifn \m` nomjibgt `i^jpm\b`_ oj ^g\nndat ajm`^gjn`_ m`\g `no\o` \nn`on \n iji+

^pmm`io \nn`on c`g_ ajm n\g` pi_`m GDPQ 336, Rcdn \^^jpiodib om`\oh`io dhkgd`n oc\o 

35  Rc` _`adidodji ja ajm`^gjn`_ \nn`on \kkgd`_ di oc` ^jio`so ja ocdn bpd_\i^` dn kmjqd_`_ di ?ii`s /, 
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oc` h\i\b`h`io ncjpg_ \kkmjq` \i di_dqd_p\g kg\i oj n`gg oc` \nn`o rdocdi \ ncjmo 

odh`am\h` &ijmh\ggt ji` t`\m' \i_ oc\o \i \^odq` n\g`n kjgd^t ncjpg_ ]` kpmnp`_ 

&GDPQ 3,6'9 ocpn* do a\qjpmn m`^jq`md`n, 

Edq`i ocdn km`hdn`* ajm`^gjn`_ \nn`on m`^`dq`_ ncjpg_ ]` q\gp`_ \o oc` gjr`m ja8 

" oc` \hjpio ja oc` adi\i^d\g \nn`on \kkgd`_* om`\odib oc` \nn`o ajm`^gjn`_ jm 

m`^`dq`_ di k\th`io ja _`]o \n ^jgg\o`m\g9  

" oc` a\dm q\gp` ja oc` m`kjnn`nn`_ \nn`o* g`nn n`ggdib ^jnon, 

Uc`i a\dm q\gp` dn ijo j]o\di`_ ]t m`a`m`i^` oj \i \^odq` h\mf`o ]po dn ]\n`_ ji \ 

q\gp\odji o`^cidlp` &`doc`m g`q`g 0 jm g`q`g 1'* do h\t ]` i`^`nn\mt oj h\f` njh` 

\_epnoh`ion \n \ m`npgo ja oc` ajggjrdib a\^ojmn8 

" Rc` ^ji_dodji jm gj^\odji ja oc` \nn`on, Pdnf \i_ pi^`mo\diod`n m`b\m_dib oc` 

\nn`o ncjpg_ ]` di^jmkjm\o`_ di oc` a\dm q\gp` `nodh\odji, 

" Rc` qjgph` jm g`q`g ja \^odqdot ja oc` h\mf`on ajm oc`n` \nn`on, Rc` km`qdjpn 

`sk`md`i^` ja oc` `iodot di oc` m`\gdn\odjin \i_ oc` _daa`m`i^`n ]`or``i oc` 

q\gp\odji o`^cidlp` \i_ oc` adi\g \hjpio j]o\di`_ di oc` m`\gdn\odji ncjpg_ ]` 

di^jmkjm\o`_, ?nnphkodjin h\_` di jm_`m oj h`\npm` ocdn \_epnoh`io h\t ]` 

_j^ph`io`_* \i_ ncjpg_ ]` \q\dg\]g` oj oc` npk`mqdnjm ji m`lp`no, Gggdlpd_dot 

_dn^jpion h\t ]` ^jind_`m`_, 

Gi m\m` ^\n`n* ]\ifn \^lpdm` ]pdg_dibn nodgg pi_`m ^jinomp^odji \i_ _`^d_` oj 

^jhkg`o` ^jinomp^odji ]`ajm` n`ggdib oc` ]pdg_dib, Gi np^c ^\n`n* oc` ]\if ncjpg_ 

_`hjinom\o` oc` h`mdon ja np^c \ nom\o`bt \i_ oc` ^jno ncjpg_ ijo `s^``_ oc` a\dm 

q\gp` g`nn ^jnon oj ^jhkg`o` \i_ n`gg oc` \nn`o ^jind_`mdib \_`lp\o` dggdlpd_dot 

_dn^jpion \n _`n^md]`_ \]jq`, Djm`^gjnpm`n ja kmjk`mot \m` h`m`gt \ ^jin`lp`i^` 

ja bm\iodib gj\in rcd^c g\o`m _`a\pgo`_, Rc`m`ajm`* np^c ajm`^gjnpm`n \m` ijo \i 

`skm`nndji ja \ kmjk`mot diq`noh`io ]pndi`nn nom\o`bt \n _`adi`_ di G?Q 2., Ljm \m` 

_daad^pgod`n `i^jpio`m`_ ]t ]\ifn di n`ggdib ajm`^gjn`_ kmjk`mot `qd_`i^` ja np^c \i 

diq`noh`io nom\o`bt, @\ifn \m` oc`m`ajm` nomjibgt _dn^jpm\b`_ amjh \kkgtdib G?Q 2. 

di np^c ^\n`n \i_ `i^jpm\b`_ oj \kkgt GDPQ 3 \n di_d^\o`_ \o oc` ]`bdiidib ja ocdn 

n`^odji, 

Jjib h\dio`i\i^` k`mdj_n ajm ajm`^gjn`_ \nn`on \m` `qd_`i^` ja _daad^pgod`n di 

_dnkjndib ja oc`h* ajm `s\hkg` _p` oj oc` dggdlpd_dot ja oc` h\mf`o, Rc`m`ajm`* rc`i \ 

ajm`^gjn`_ \nn`o c\n `s^``_`_ oc` \q`m\b` cjg_dib k`mdj_ ja ndhdg\m \nn`on* ajm 

rcd^c \^odq` n\g` kjgd^d`n \m` di kg\^`* ]\ifn ncjpg_ m`qdn` oc` dggdlpd_dot _dn^jpio 

\kkgd`_ di oc` q\gp\odji kmj^`nn h`iodji`_ \]jq`* \i_ di^m`\n` do \^^jm_dibgt, Gi 

oc`n` ^dm^phno\i^`n* oc` ]\if ncjpg_ m`am\di amjh m`^jbidndib rmdo`+]\^fn-m`q`mn\gn 

ja `sdnodib \^^phpg\o`_ dhk\dmh`io ji oc` \nn`o \n don kmjgjib`_ km`n`i^` ji oc` 

]\g\i^` nc``o kmjqd_`n `qd_`i^` oc\o oc` ]\if dn pi\]g` oj n`gg oc` \nn`on \o \i 

di^m`\n`_ q\gp\odji, 

36  Si_`m oc` GDPQ am\h`rjmf* oc`m` \m` \ iph]`m ja \kkmj\^c`n oj q\gp` ajm`^gjn`_ \nn`on &G?Q 0* G?Q 

/4* G?Q 2. \i_ GDPQ 3', Fjr`q`m* npk`mqdnjmn nomjibgt `i^jpm\b` ]\ifn oj pn` GDPQ 3 ajm oc` m`\njin 

jpogdi`_ \]jq`,  
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Rc` am`lp`i^t ja q\gp\odji ja ajm`^gjn`_ \nn`on \i_ oc` \kkgd^\]g` kmj^`_pm`n \m` 

\gdbi`_ oj oc` om`\oh`io ja dhhjq`\]g` kmjk`mot \n n`o jpo di n`^odji 5,1 \i_ 5,0,0,  

5,4 Qpk`mqdnjmt m`kjmodib \i_ kp]gd^ _dn^gjnpm`n 

?ii`s 5 n`on jpo npk`mqdnjmt `sk`^o\odjin ji kp]gd^ _dn^gjnpm`n m`g\odib oj ^jgg\o`m\g,  
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?ii`s / 

Egjnn\mt 

;TTdWh[Sf[a`*MWd_ >WX[`[f[a` KWXWdW`UW 

?KA &\nn`o h\i\b`h`io 

^jhk\it' 

? nk`^d\g+kpmkjn` q`cd^g` ajm ^g`\indib ]\if ]\g\i^` nc``on, ? ^m`_do dinodopodji ^\i om\ina`m 

iji+k`majmhdib \nn`on &LN?' oj \i ?KA* np]e`^o oj ^`mo\di m`lpdm`h`ion \i_ ^ji_dodjin 

]`dib h`o, ?KAn \m` jao`i m`a`mm`_ oj \n ~]\_ ]\ifn�, 

?OP &\nn`o lp\gdot m`qd`r' ?nn`nnh`io ^ji_p^o`_ ]t npk`mqdnjmn oj `ic\i^` oc` om\ink\m`i^t ja ]\if `skjnpm`n* 

di^gp_dib oc` \_`lp\^t ja \nn`o \i_ ^jgg\o`m\g q\gp\odji \i_ m`g\o`_ kmjqdndjin, 

CA@ 0./2 \i_ 0./3 ?OP m`npgon

@A@Q &@\n`g Ajhhdoo`` ji 

@\ifdib Qpk`mqdndji' 

Ajhhdoo`` ja oc` @\if ajm Gio`mi\odji\g Q`oog`h`ion rcd^c kmjqd_`n \ ajmph ajm m`bpg\m 

^jjk`m\odji ji ]\ifdib npk`mqdnjmt h\oo`mn, Gon j]e`^odq` dn oj `ic\i^` pi_`mno\i_dib ja f`t 

npk`mqdnjmt dnnp`n \i_ dhkmjq` oc` lp\gdot ja ]\ifdib npk`mqdndji rjmg_rd_`, 

Rc` hjno dhkjmo\io m`bpg\ojmt am\h`rjmfn \m` fijri \n @\n`g GG \i_ @\n`g GGG, 

P`km`n`io\odq`n ja ^`iom\g ]\ifn \i_ npk`mqdnjmt \pocjmdod`n amjh _daa`m`io ^jpiomd`n \m` 

h`h]`mn ja oc` @A@Q, 

cookn8--rrr,]dn,jmb-]^]n

APP &A\kdo\g P`lpdm`h`ion 

P`bpg\odji' 

P`bpg\odji &CS' Lj 353-0./1 ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg ja 04 Hpi` 

0./1 ji kmp_`iod\g m`lpdm`h`ion ajm ^m`_do dinodopodjin \i_ diq`noh`io admhn \i_ \h`i_dib 

P`bpg\odji &CS' Lj 426-0./0,R`so rdoc Cpmjk`\i C^jijhd^ \m`\ m`g`q\i^`, 

Maad^d\g o`so ja APP

APB GT &A\kdo\g 

P`lpdm`h`ion Bdm`^odq`'  

Bdm`^odq` 0./1-14-CS ja oc` Cpmjk`\i N\mgd\h`io \i_ ja oc` Ajpi^dg ja 04 Hpi` 0./1 ji 

\^^`nn oj oc` \^odqdot ja ^m`_do dinodopodjin \i_ oc` kmp_`iod\g npk`mqdndji ja ^m`_do dinodopodjin 

\i_ diq`noh`io admhn* \h`i_dib Bdm`^odq` 0..0-65-CA \i_ m`k`\gdib Bdm`^odq`n 0..4-26-CA 

\i_ 0..4-27-CA, R`so rdoc CC? m`g`q\i^`, 

Maad^d\g o`so ja APB GT

Apm` m\o` Rc` k`m^`io\b` ja gj\in oc\o km`qdjpngt km`n`io`_ \mm`\mn \i_* kjno m`nomp^opmdib* km`n`io ij 

\mm`\mn, 

B`ijpi^`_ gj\in B`ijpi^`_ gj\i* \n pn`_* ajm `s\hkg`* di oc` Em``f LNJ ^jio`so* h`\in oc\o oc` gj\i 

^jiom\^o c\n ]``i o`mhdi\o`_ ]t oc` g`i_`m \i_ np^c o`mhdi\odji c\n ]``i ijodad`_ oj oc` 

]jmmjr`m, 

C@GRB? &`\midibn ]`ajm` 

dio`m`no* o\s`n* _`km`^d\odji 

\i_ \hjmodn\odji' 

Sn`apg h`omd^ ajm ^jhk\mdib oc` di^jh` ja ^jhk\id`n rdoc _daa`m`io ^\kdo\g nomp^opm`n, 

Ajhk\id`n rdoc ndbidad^\io ads`_ \nn`on* np^c \n h\ipa\^opmdib ^jhk\id`n* jm ^jhk\id`n 

rcd^c di^pm g\mb` _`km`^d\odji ^c\mb`n jm rcd^c c\q` ndbidad^\io dio\ibd]g` \nn`on rcd^c 

m`npgo di g\mb` \hjmodn\odji ^c\mb`n* ^\i `\ndgt ]` ^jhk\m`_, Go dn \gnj \ pn`apg h`\npm` ajm \ 

^jhk\it%n ^m`_dojmn \n do ncjrn oc` di^jh` \q\dg\]g` ajm dio`m`no k\th`ion, 

CJ &`sk`^o`_ gjnn' ~Csk`^o`_ gjnn� jm ~CJ� h`\in oc` m\odj ja oc` \hjpio `sk`^o`_ oj ]` gjno ji \i `skjnpm` 

amjh \ kjo`iod\g _`a\pgo ja \ ^jpio`mk\mot jm _dgpodji jq`m \ ji`+t`\m k`mdj_ oj oc` \hjpio 

jpono\i_dib \o _`a\pgo, 

~Cskjnpm`� h`\in \i \nn`o jm jaa+]\g\i^`+nc``o do`h, 

~Jjnn� h`\in `^jijhd^ gjnn* di^gp_dib h\o`md\g _dn^jpio `aa`^on* \i_ h\o`md\g _dm`^o \i_ 

di_dm`^o ^jnon \nnj^d\o`_ rdoc ^jgg`^odib ji oc` dinomph`io, 

P`bpg\odji &CS' 353-0./1 ?mo 3&1' 

CUG &`\mgt r\midib di_d^\ojmn' Op\iodo\odq` jm lp\gdo\odq` di_d^\ojmn* ]\n`_ ji \nn`o lp\gdot* ^\kdo\g* gdlpd_dot* kmjado\]dgdot* 

h\mf`o \i_ h\^mj`^jijhd^ h`omd^n, Gi oc` ^jio`so ja oc` mdnf ^jiomjg am\h`rjmf* \i 

dinodopodji ^\i pn` kmjbm`nndq` h`omd^n &~om\aad^ gdbco \kkmj\^c�' jm CUG oj diajmh oc` 

dinodopodji�n h\i\b`h`io oc\o \ nom`nn ndop\odji &~m`_ omdbb`mn�' ^jpg_ kjo`iod\ggt ]` m`\^c`_, 

Djm`^gjn`_ \nn`on Djm oc` kpmkjn`n ja ocdn bpd_\i^`* ajm`^gjn`_ \nn`on \m` _`adi`_ \n \nn`on c`g_ ji oc` 

]\g\i^` nc``o ja \ ^m`_do dinodopodji j]o\di`_ ]t o\fdib kjnn`nndji ja ^jgg\o`m\g* jm ]t ^\ggdib 

ji ndhdg\m ^m`_do `ic\i^`h`ion, Rcjn` \nn`on ^\i ]` j]o\di`_ ocmjpbc ep_d^d\g kmj^`_pm`n 

&~ajm`^gjn`_� di oc` nomd^o n`in`'* ocmjpbc ]dg\o`m\g \bm``h`io rdoc oc` _`]ojm &nr\k jm n\g`' 

jm joc`m otk`n ja ^jgg\o`m\g om\ina`m amjh _`]ojm oj ^m`_dojm, Djm`^gjn`_ \nn`on ^jhkmdn` ]joc 

adi\i^d\g \nn`on \i_ iji+adi\i^d\g \nn`on, Djm`^gjn`_ \nn`on di^gp_` \gg ^jgg\o`m\g j]o\di`_ 

dmm`nk`^odq` ja oc`dm ^g\nndad^\odji ajm \^^jpiodib kpmkjn`n &`,b, di^gp_dib \nn`on ajm jri pn` 

\i_ ajm n\g`', 

DRC &apgg odh` 

`lpdq\g`io-`hkgjt``' 

? pido j]o\di`_ ]t ^jhk\mdib \i `hkgjt``�n \q`m\b` iph]`m ja cjpmn rjmf`_ oj oc` \q`m\b` 

iph]`m ja cjpmn ja \ apgg+odh` rjmf`m, ? apgg+odh` k`mnji dn oc`m`ajm` ^jpio`_ \n ji` DRC* 

rcdg` \ k\mo+odh` rjmf`m b`on \ n^jm` di kmjkjmodji oj oc` cjpmn c` jm nc` rjmfn,  

cook8--`^,`pmjk\,`p-`pmjno\o-no\odnod^n+

`skg\di`_-di_`s,kck-Egjnn\mt8Dpgg+

odh`Z`lpdq\g`ioZ&DRC'

EBN &bmjnn _jh`nod^ kmj_p^o' Rc` no\i_\m_ h`\npm` ja oc` q\gp` ja adi\g bjj_n \i_ n`mqd^`n kmj_p^`_ ]t \ ^jpiomt _pmdib 

\ k`mdj_ hdipn oc` q\gp` ja dhkjmon, 

cookn8--_\o\,j`^_,jmb-b_k-bmjnn+_jh`nod^+kmj_p^o+

b_k,coh

G?Q &Gio`mi\odji\g ?^^jpiodib 

Qo\i_\m_n' 

Ppg`n n`o ]t oc` Gio`mi\odji\g ?^^jpiodib Qo\i_\m_n @j\m_ &G?Q@' } \i di_`k`i_`io ]j_t ja 

dio`mi\odji\g \^^jpiodib `sk`mon, Rc` h\di kpmkjn` ja oc` no\i_\m_n dn oj kmjhjo` oc` 

lp\gdot* om\ink\m`i^t \i_ ^jhk\m\]dgdot } \o \i dio`mi\odji\g g`q`g* ojj } ja adi\i^d\g 

no\o`h`ion _m\ri pk ]t q\mdjpn `io`mkmdn`n jm ]t ji` `io`mkmdn` ajm q\mdjpn k`mdj_n, Np]gd^gt 

om\_`_ `io`mkmdn`n _jhd^dg`_ di oc` CS \m` m`lpdm`_ ]t P`bpg\odji &CS' /4.4-0..0 oj km`k\m` 

cook8--rrr,damn,jmb-N\b`n-_`a\pgo,\nks
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^jinjgd_\o`_ adi\i^d\g no\o`h`ion di \^^jm_\i^` rdoc Gio`mi\odji\g ?^^jpiodib Qo\i_\m_n, ?n 

oc` G?Q@ dn \i dio`mi\odji\g \nnj^d\odji pi_`m kmdq\o` g\r* don no\i_\m_n ^\iijo ]` 

dhh`_d\o`gt g`b\ggt ]di_dib, C\^c no\i_\m_ c\n oj pi_`mbj \ m`^jbidodji kmj^`_pm` di jm_`m 

oj ]`^jh` g`b\ggt ]di_dib \o CS g`q`g jm di joc`m ^jpiomd`n, Nmdjm oj / ?kmdg 0../* oc` ]j_t 

r\n ^\gg`_ oc` Gio`mi\odji\g ?^^jpiodib Qo\i_\m_n Ajhhdoo`` &G?QA' \i_ oc` mpg`n oc\o do 

dnnp`_ r`m` ^\gg`_ Gio`mi\odji\g ?^^jpiodib Qo\i_\m_n &G?Q', Rc`n` mpg`n \m` nodgg q\gd_ \i_ 

nodgg ]`\m oc` n\h` i\h`, ?it mpg`n kp]gdnc`_ \ao`m ocdn _\o` \m` ^\gg`_ Gio`mi\odji\g Ddi\i^d\g 

P`kjmodib Qo\i_\m_n &GDPQ', 

GA??N &dio`mi\g ^\kdo\g 

\_`lp\^t \nn`nnh`io 

kmj^`nn' 

Qom\o`bd`n \i_ kmj^`nn`n oj \nn`nn \i_ h\dio\di ji \i jibjdib ]\ndn oc` \hjpion* otk`n 

\i_ _dnomd]podji ja dio`mi\g ^\kdo\g oc\o ]\ifn ^jind_`m \_`lp\o` oj ^jq`m oc` i\opm` \i_ g`q`g 

ja oc` mdnfn oj rcd^c oc`t \m` jm hdbco ]` `skjn`_, Rc`n` nom\o`bd`n \i_ kmj^`nn`n \m` 

np]e`^o oj m`bpg\m dio`mi\g m`qd`r oj `inpm` oc\o oc`t m`h\di ^jhkm`c`indq` \i_ 

kmjkjmodji\o` oj oc` i\opm`* n^\g` \i_ ^jhkg`sdot ja oc` \^odqdod`n ja oc` dinodopodji ^ji^`mi`_, 

Q`` \gnj ?mod^g` 51 ja Bdm`^odq` 0./1-14-CS* rcd^c m`lpdm`n dinodopodjin oj c\q` di kg\^` \ 

njpi_* `aa`^odq` \i_ ^jhkm`c`indq` GA??N, 

Maad^d\g o`so ja Bdm`^odq` 0./1-14-CS } APB GT

GDPQ &Gio`mi\odji\g Ddi\i^d\g 

P`kjmodib 

Qo\i_\m_n'  

Q`o ja dio`mi\odji\g \^^jpiodib no\i_\m_n no\odib cjr k\mod^pg\m otk`n ja om\in\^odjin \i_ 

joc`m `q`ion ncjpg_ ]` m`kjmo`_ di adi\i^d\g no\o`h`ion, Q`` \gnj G?Q &Gio`mi\odji\g 

?^^jpiodib Qo\i_\m_n' \]jq`, 

cook8--rrr,damn,jmb-N\b`n-_`a\pgo,\nks

GKD &Gio`mi\odji\g Kji`o\mt 

Dpi_' 

Gio`mi\odji\g jmb\idn\odji ja rcd^c oc` kmdh\mt kpmkjn` dn oj `inpm` oc` no\]dgdot ja oc` 

dio`mi\odji\g hji`o\mt ntno`h } oc` ntno`h ja `s^c\ib` m\o`n \i_ dio`mi\odji\g k\th`ion 

oc\o `i\]g`n ^jpiomd`n &\i_ oc`dm ^dodu`in' oj om\in\^o rdoc `\^c joc`m, Rc` Dpi_�n h\i_\o` 

r\n pk_\o`_ di 0./0 oj di^gp_` \gg h\^mj`^jijhd^ \i_ adi\i^d\g n`^ojm dnnp`n oc\o c\q` \ 

]`\mdib ji bgj]\g no\]dgdot, Go c\n /64 h`h]`m ^jpiomd`n, 

cook8--rrr,dha,jmb

ING &f`t k`majmh\i^` 

di_d^\ojm' 

Gi_d^\ojmn ocmjpbc rcd^c \ ]\if�n h\i\b`h`io jm npk`mqdnjm ^\i \nn`nn oc` k`majmh\i^` ja 

oc` dinodopodji,  

JEB &gjnn bdq`i _`a\pgo' ~Jjnn bdq`i _`a\pgo� jm ~JEB� h`\in oc` m\odj ja oc` gjnn ji \i `skjnpm` _p` oj oc` _`a\pgo ja 

\ ^jpio`mk\mot oj oc` \hjpio jpono\i_dib \o _`a\pgo, 

~Jjnn� h`\in `^jijhd^ gjnn* di^gp_dib h\o`md\g _dn^jpio `aa`^on* \i_ h\o`md\g _dm`^o \i_ 

di_dm`^o ^jnon \nnj^d\o`_ rdoc ^jgg`^odib ji oc` dinomph`io, 

P`bpg\odji &CS' 353-0./1* ?mo 2&/'&33' \i_ ?mo 3&0' 

JJN &gj\i gjnn kmjqdndji' P`_p^odji di oc` ^\mmtdib \hjpio ja \i \nn`o oj m`ag`^o don _`^m`\n` di ^m`_dorjmocdi`nn,  

JRT &gj\i oj q\gp`' P\odj pn`_ di oc` ^jio`so ja hjmob\b` g`i_dib `skm`nndib oc` q\gp` ja \ gj\i ^jhk\m`_ oj oc` 

\kkm\dn`_ q\gp` ja oc` pi_`mgtdib m`\g `no\o`, 

KGQ &h\i\b`h`io diajmh\odji 

ntno`hn' 

Pdnf+h\i\b`h`io diajmh\odji ntno`hn oj b\oc`m \i_ m`kjmo m`g`q\io _\o\ \o \ ]pndi`nn \i_ 

]\if+rd_` g`q`g,  

Q`` @GQ Nmdi^dkg`n ajm `aa`^odq` mdnf _\o\ 

\bbm`b\odji \i_ mdnf m`kjmodib

LN? &iji+k`majmhdib \nn`on' LNCn kgpn ajm`^gjn`_ \nn`on 

LNC &iji+k`majmhdib 

`skjnpm`n' 

Cskjnpm`n &gj\in* _`]o n`^pmdod`n* jaa+]\g\i^`+nc``o do`hn' joc`m oc\i c`g_ ajm om\_dib oc\o 

n\odnat `doc`m jm ]joc ja oc` ajggjrdib ^mdo`md\8 

&\' h\o`md\g `skjnpm`n rcd^c \m` hjm` oc\i 7. _\tn k\no+_p`9 

&]' oc` _`]ojm dn \nn`nn`_ \n pigdf`gt oj k\t don ^m`_do j]gdb\odjin di apgg rdocjpo m`\gdn\odji ja 

^jgg\o`m\g* m`b\m_g`nn ja oc` `sdno`i^` ja \it k\no+_p` \hjpio jm oc` iph]`m ja _\tn k\no 

_p`, 

Lji+k`majmhdib `skjnpm`n di^gp_` oc` _`a\pgo`_ \i_ dhk\dm`_ `skjnpm`n, Rc` ojo\g LNC dn 

bdq`i ]t oc` nph ja iji+k`majmhdib gj\in* iji+k`majmhdib _`]o n`^pmdod`n \i_ iji+

k`majmhdib jaa+]\g\i^`+nc``o do`hn, Q`` \gnj C@? Ghkg`h`iodib R`^cid^\g Qo\i_\m_ &GRQ' ji 

Qpk`mqdnjmt P`kjmodib &Djm]`\m\i^` \i_ iji+k`majmhdib `skjnpm`n',  

C@? Ghkg`h`iodib R`^cid^\g Qo\i_\m_ &GRQ' ji 

Qpk`mqdnjmt P`kjmodib &Djm]`\m\i^` \i_ iji+

k`majmhdib `skjnpm`n'

LNJ &iji+k`majmhdib gj\in' Jj\in joc`m oc\i c`g_ ajm om\_dib oc\o n\odnat `doc`m jm ]joc ja oc` ajggjrdib ^mdo`md\8 

&\' h\o`md\g gj\in rcd^c \m` hjm` oc\i 7. _\tn k\no+_p`9 

&]' oc` _`]ojm dn \nn`nn`_ \n pigdf`gt oj k\t don ^m`_do j]gdb\odjin di apgg rdocjpo m`\gdn\odji ja 

^jgg\o`m\g* m`b\m_g`nn ja oc` `sdno`i^` ja \it k\no+_p` \hjpio jm ja oc` iph]`m ja _\tn k\no 

_p`, 

Lji+k`majmhdib gj\in di^gp_` _`a\pgo`_ \i_ dhk\dm`_ gj\in, LNJn \m` k\mo ja LNCn, Q`` \gnj 

C@? Ghkg`h`iodib R`^cid^\g Qo\i_\m_ &GRQ' ji Qpk`mqdnjmt P`kjmodib &Djm]`\m\i^` \i_ 

iji+k`majmhdib `skjnpm`n', 

Fjr`q`m* do ncjpg_ ]` ijo`_ oc\o ocdn Epd_\i^` _j^ph`io b`i`m\ggt m`a`mn oj ~LNJn� \n ocdn dn 

\i `no\]gdnc`_ o`mh di _\dgt dio`m\^odjin ]`or``i ]\ifn \i_ npk`mqdnjmn, Gi o`^cid^\g o`mhn* 

oc` bpd_\i^` \__m`nn`n \gg Lji+N`majmhdib Cskjnpm`n &LNCn' ajggjrdib oc` C@? _`adidodji* 

\n r`gg \n ajm`^gjn`_ \nn`on, Gi k\mon do \gnj ojp^c`n ji k`majmhdib `skjnpm`n rdoc \i 

`g`q\o`_ mdnf ja opmidib iji+k`majmhdib* np^c \n r\o^c+gdno `skjnpm`n \i_ k`majmhdib 

ajm]jmi` `skjnpm`n, 

C@? Ghkg`h`iodib R`^cid^\g Qo\i_\m_ &GRQ' ji 

Qpk`mqdnjmt P`kjmodib &Djm]`\m\i^` \i_ iji+

k`majmhdib `skjnpm`n'

LNJ USn &Ujmfjpo Sidon' B`_d^\o`_ \i_ n`k\m\o` jmb\idn\odji\g pidon rdocdi oc` ]\if njg`gt j^^pkd`_ rdoc LNJ 

rjmfjpo kmj^`nn`n9 ocjn` pidon ^\i \gnj ^jhkmdn` `\mgt \mm`\mn \^odqdod`n &d,`, `skjnpm`n ijo 

t`o ^g\nndad`_ \n LNJn' jm ajm`^gjn`_ \nn`on, 

LNT &i`o km`n`io q\gp`'  Rc` ijhdi\g \hjpio jpono\i_dib hdipn oc` nph ja \gg apopm` _`]o+n`mqd^` j]gdb\odjin &dio`m`no 

\i_ kmdi^dk\g' ji `sdnodib _`]o _dn^jpio`_ \o \i dio`m`no m\o` _daa`m`io amjh oc` ^jiom\^o`_ 

m\o`, 

MKT &jk`i h\mf`o q\gp\odji' Rc` kmd^` \o rcd^c \i \nn`o rjpg_ om\_` di \ ^jhk`ododq` \p^odji n`oodib, MKT dn pn`_ 

dio`m^c\ib`\]gt rdoc K\mf`o T\gp`, 

cookn8--rrr,dqn^,jmb-

NB &kmj]\]dgdot ja _`a\pgo' ~Nmj]\]dgdot ja _`a\pgo� jm ~NB� h`\in oc` kmj]\]dgdot ja _`a\pgo ja \ ^jpio`mk\mot jq`m \ ji`+

t`\m k`mdj_, 

P`bpg\odji &CS' 353-0./1* ?mo 2&/'&32' 
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Egjnn\mt /..

NC &k`majmhdib `skjnpm`' Cskjnpm`n ijo ^jq`m`_ ]t oc` LNC ^mdo`md\ \n _`adi`_ \]jq`, 

P?D &mdnf \kk`odo` am\h`rjmf'  Rc` jq`m\gg \kkmj\^c* di^gp_dib kjgd^d`n* kmj^`nn`n* ^jiomjgn* \i_ ntno`hn ocmjpbc rcd^c mdnf 

\kk`odo` dn `no\]gdnc`_* ^jhhpid^\o`_ \i_ hjidojm`_, Go di^gp_`n \ mdnf \kk`odo` no\o`h`io* 

mdnf gdhdon* \i_ \i jpogdi` ja oc` mjg`n \i_ m`nkjind]dgdod`n ja ocjn` jq`mn``dib oc` 

dhkg`h`io\odji \i_ hjidojmdib ja oc` P?D, Rc` P?D ncjpg_ ^jind_`m h\o`md\g mdnfn oj oc` 

adi\i^d\g dinodopodji* \n r`gg \n oj oc` dinodopodji�n m`kpo\odji qdn+v+qdn kjgd^tcjg_`mn* 

_`kjndojmn* diq`nojmn \i_ ^pnojh`mn, Rc` P?D \gdbin rdoc oc` dinodopodji%n nom\o`bt,  

Ddi\i^d\g Qo\]dgdot @j\m_ kp]gd^\odji Nmdi^dkg`n ajm 

?i Caa`^odq` Pdnf ?kk`odo` Dm\h`rjmf

P?Q &mdnf \kk`odo` no\o`h`io' Rc` \mod^pg\odji di rmdoo`i ajmh ja oc` \bbm`b\o` g`q`g \i_ otk`n ja mdnf oc\o \ adi\i^d\g 

dinodopodji dn rdggdib oj \^^`ko* jm oj \qjd_* di jm_`m oj \^cd`q` don ]pndi`nn j]e`^odq`n, Go 

di^gp_`n lp\gdo\odq` no\o`h`ion \n r`gg \n lp\iodo\odq` h`\npm`n `skm`nn`_ m`g\odq` oj 

`\midibn* ^\kdo\g* mdnf h`\npm`n* gdlpd_dot \i_ joc`m m`g`q\io h`\npm`n \n \kkmjkmd\o`, Go 

ncjpg_ \gnj \__m`nn hjm` _daad^pgo oj lp\iodat mdnfn np^c \n m`kpo\odji \i_ ^ji_p^o mdnfn \n 

r`gg \n hji`t g\pi_`mdib \i_ pi`ocd^\g km\^od^`n,  

Ddi\i^d\g Qo\]dgdot @j\m_ kp]gd^\odji Nmdi^dkg`n ajm 

?i Caa`^odq` Pdnf ?kk`odo` Dm\h`rjmf

P`^jq`mt kg\i Bj^ph`io _m\ao`_ ]t ^m`_do dinodopodjin \i_ diq`noh`io admhn ^jio\didib oc` h`\npm`n oj ]` 

o\f`i di jm_`m oj m`nojm` oc`dm adi\i^d\g kjndodji ajggjrdib \ ndbidad^\io _`o`mdjm\odji ja oc`dm 

adi\i^d\g ndop\odji* \n m`lpdm`_ ]t oc` i`r Sidji+rd_` am\h`rjmf ajm ^mdndn km`q`iodji* ^mdndn 

h\i\b`h`io \i_ m`njgpodji, 

Q`` ?mod^g` 3&/.' ja Bdm`^odq` 0./2-37-CS \i_ C@? 

adi\g _m\ao P`bpg\ojmt R`^cid^\g Qo\i_\m_n ji oc` 

^jio`io ja m`^jq`mt kg\in, 

QG &ndbidad^\io dinodopodji' Gi Qdibg` Qpk`mqdnjmt K`^c\idnh &QQK' o`mhn* \ ndbidad^\io dinodopodji dn \ ]\if oj rcd^c 

np^c dhkjmo\i^` dn \oo\^c`_ oc\o do dn _dm`^ogt jq`mn``i ]t oc` Cpmjk`\i A`iom\g @\if &CA@', 

Rc` ajggjrdib \m` ^jind_`m`_ ~ndbidad^\io�8 oc` ocm`` g\mb`no ]\ifn di \ k\mod^dk\odib h`h]`m 

no\o`* ]\ifn di m`^`dko ja _dm`^o Cpmjk`\i Ddi\i^d\g Qo\]dgdot D\^dgdot-Cpmjk`\i Qo\]dgdot 

K`^c\idnh &CDQD-CQK' \nndno\i^` \i_ ]\ifn rdoc ojo\g \nn`on di `s^`nn ja �1. ]dggdji jm 

0.# ja i\odji\g bmjnn _jh`nod^ kmj_p^o &rdoc \ ]\g\i^` nc``o ojo\g ja \o g`\no �3 ]dggdji', Gi 

`s^`kodji\g ^\n`n* oc` CA@ ^\i _`^g\m` ndbidad^\io \ ]\if jk`m\odib \^mjnn i\odji\g ]jm_`mn, 

Mq`m\gg* \n ja / H\ip\mt 0./4 oc` CA@ c\n _`adi`_ \mjpi_ /07 ]\ifn* rcd^c ojb`oc`m c\q` 

]\ifdib \nn`on \hjpiodib oj jq`m 6.# ja oc` ojo\g \nn`on ji oc` \bbm`b\o`_ ]\g\i^` nc``on 

ja \gg npk`mqdn`_ ^m`_do dinodopodjin* \n ndbidad^\io, Bdm`^o npk`mqdndji dn hd^mjkmp_`iod\g* d,`, 

dinodopodji+nk`^dad^* di i\opm`* rcdg` ~ntno`hd^\ggt dhkjmo\io adi\i^d\g dinodopodjin� \m` np]e`^o oj 

h\^mjkmp_`iod\g* d,`, ntno`h+nk`^dad^* jq`mndbco, 

cookn8--rrr,]\ifdibnpk`mqdndji,`pmjk\,`p

QQK &Qdibg` Qpk`mqdnjmt 

K`^c\idnh' 

Rc` kdgg\m ja oc` CS ]\ifdib pidji oc\o dn m`nkjind]g` ajm ]\ifdib npk`mqdndji, Go ^jhkmdn`n 

oc` CA@ \i_ oc` i\odji\g npk`mqdnjmt \pocjmdod`n ja oc` k\mod^dk\odib ^jpiomd`n, Gon h\di \dhn 

\m` oj8 &d' `inpm` oc` n\a`ot \i_ njpi_i`nn ja oc` Cpmjk`\i ]\ifdib ntno`h* &dd' di^m`\n` 

adi\i^d\g dio`bm\odji \i_ no\]dgdot* &ddd' `inpm` ^jindno`io npk`mqdndji,  

cookn8--rrr,]\ifdibnpk`mqdndji,`pmjk\,`p

QR &nom`nn o`no' Qom`nn o`no `s`m^dn`n ^ji_p^o`_ ]t npk`mqdnjmt \pocjmdod`n di jm_`m oj kmjqd_` npk`mqdnjmn* 

]\ifn \i_ joc`m h\mf`o k\mod^dk\ion rdoc \ ^jhhji \i\gtod^\g am\h`rjmf oj ^jindno`iogt 

^jhk\m` \i_ \nn`nn oc` m`ndgd`i^` ja ]\ifn oj `^jijhd^ ncj^fn, 

C@? 0./4 CS+rd_` nom`nn o`no `s`m^dn`

CA@ 0./4 nom`nn o`no } km`nn m`g`\n`

R`s\n m\odj Rc` R`s\n m\odj dn b`i`m\ggt ^\g^pg\o`_ ]t _dqd_dib oc` bmjnn q\gp` ja \ ]\if�n iji+k`majmhdib 

\nn`on ]t oc` nph ja don o\ibd]g` ^jhhji `lpdot ^\kdo\g \i_ gj\i gjnn m`n`mq`n, 

SRN &pigdf`gdi`nn oj k\t' Q`` \mod^g` /56&1' ja P`bpg\odji &CS' 353-0./1 ajm oc` `g`h`ion oj ]` o\f`i \n di_d^\odjin ja 

pigdf`gdi`nn oj k\t, 

cook8--`pm+g`s,`pmjk\,`p-g`b\g+

^jio`io-CL-RVR->pmd<^`g`s#1?10./1P.353

U\o^c+gdno `skjnpm`n Cskjnpm`n oc\o c\q` _dnkg\t`_ ^c\m\^o`mdnod^n ja \ m`^`io di^m`\n` di ^m`_do mdnf rcd^c \m` 

np]e`^o oj `ic\i^`_ hjidojmdib \i_ m`qd`r ]t oc` ]\if, 
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Q\hkg` ja LNJ n`bh`io\odji ^mdo`md\ di m`o\dg /./

?ii`s 0 

Q\hkg` ja LNJ n`bh`io\odji ^mdo`md\ di 

m`o\dg 

/, L\opm\g jm g`b\g k`mnji 

&\' P`o\dg ^gd`io 

&]' Qjg` om\_`m 

&^' Qh\gg ]pndi`nn`n \i_ kmja`nndji\gn 

&_' Qh\gg \i_ h`_dph+ndu`_ `io`mkmdn`n &QKCn' &jq`mg\k rdoc ^jmkjm\o`n'  

0, ?mm`\mn ]p^f`o-_\tn k\no _p` &oc` cdbc`m oc` g`q`g ja \mm`\mn oc` i\mmjr`m oc` 

m\ib` ja kjnnd]g` njgpodjin' 

&\' C\mgt \mm`\mn &=/ _k_ \i_ z7. _k_' 

&]' J\o` \mm`\mn ja &=7. _k_ \i_ ;/6._k_' 

&^' B`]o P`^jq`mt Sido = /6._k_* di^gp_dib \gnj g`b\g ^\n`n &]jmmjr`mn ajm 

rcd^c g`b\g \^odjin c\q` o\f`i kg\^` jm \m` di kmjbm`nn' 

1, P`+m`nomp^opm`_ ^\n`n &m`nomp^opm`_ gj\in rdoc \mm`\mn* di_d^\odq` ja k`mndno`i^` 

ja m`k\th`io kmj]g`hn \i_-jm a\dgpm` ja m`nomp^opmdib njgpodji jaa`m`_' 

&\' Lph]`m ja km`qdjpn m`nomp^opmdibn  

2, Cskjnpm` ]\g\i^`  

&\' Fdbc q\gp` 

&]' Jjr q\gp` 

&^' Kpgodkg` `skjnpm`n 

3, J`q`g ja mdnf &]\n`_ ji ]\if�n \nn`nnh`io - ]`c\qdjpm n^jmdib - dio`mi\g 

]`c\qdjpm _\o\ - om\in\^odji cdnojmt - ^m`_do m\odib', Agd`ion rdoc ]`oo`m k\th`io 

cdnojmd`n \m` hjm` gdf`gt oj m`nkji_ kjndodq`gt oj m`nomp^opmdib jaa`mn,  

&\' q`mt cdbc 

&]' cdbc 

&^' h`_dph 

&_' gjr 
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Q\hkg` ja LNJ n`bh`io\odji ^mdo`md\ di m`o\dg /.0

4, @\n`_ ji ]jmmjr`m%n ]`c\qdjpm  

&\' n`\nji\g m`k\th`ion 

&]' ^jjk`m\odq` qn, iji ^jjk`m\odq` &^pnojh`mn pirdggdib oj ^jjk`m\o` ncjpg_ 

]` n`io oj _`]o m`^jq`md`n' 

&d' iph]`m ja kmjhdn`n f`ko-ijo f`ko 

&dd' iph]`m ja pinp^^`nnapg ^\gg \oo`hkon 

&ddd' _\o` ja g\no np^^`nnapg ^jio\^o 

5, Npmkjn` ja ^m`_do a\^dgdot &]t kmj_p^o' 

&\' kmdi^dk\g kmdq\o` m`nd_`i^` gj\i 

&]' n`^ji_\mt cjh`-cjgd_\t cjh` gj\i 

&^' diq`noh`io kmjk`mot gj\i-]pt oj g`o gj\i 

&_' k`mnji\g gj\i 

&`' jq`m_m\ao \^^jpio 

&a' g`\n`_ \nn`o 

&b' ^m`_do ^\m_ 

&c' njg` om\_`mn* hd^mj ]pndi`nn`n* nh\gg \i_ h`_dph+ndu`_ ]pndi`nn gj\i  

&d' ajm oc` n`opk ja oc` ]pndi`nn8 km`hdn`n9 diam\nomp^opm`* h\^cdi`mt9 

m`ijq\odjin 

&dd' rjmfdib ^\kdo\g 

6, Jj\i ^pmm`i^t &`pmj* Qrdnn am\i^* _jgg\m `o^,'  

7, Jj\i dio`m`no m\o` &dio`m`no m\o` m`_p^odji ^jind_`m\odji ajm gj\in ]pm_`i`_ ]t 

cdbc dio`m`no m\o`n* da kjnnd]g`' 

/., Apnojh`m jpogjjf &]jmmjr`m�n \b`* c`\goc* `hkgjth`io otk` \i_ cdnojmt* 

`hkgjth`io kmjnk`^on* kmja`nndji\g nfdggn* di_pnomt',  

//, Ajpiomt ja m`nd_`i^`-di^jmkjm\odji 

&\' m`nd_`ion  

&]' iji+m`nd_`ion  

/0, Jj^\odji ja oc` pi_`mgtdib ^jgg\o`m\g  

&\' mpm\g qn, pm]\i  

&]' kmdh` gj^\odji* ^dot ^`iom`* jponfdmon `o^, 
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Q\hkg` ja LNJ n`bh`io\odji ^mdo`md\ di m`o\dg /.1

/1, Rtk` ja pi_`mgtdib ^jgg\o`m\g 

&\' g\i_ 

&d' ]pdg_dib kgjo 

&dd' \bmd^pgopm` g\i_ 

&]' ]pdg_dib  

&d' cjpn` 

&dd' ncjk 

&ddd' a\^ojmt 

/2, @\n`_ ji oc` JRT 

&\' Djm gjr JRT gj\in* n\g` ja pi_`mgtdib ^jgg\o`m\g h\t ]` oc` km`a`mm`_ 

jkodji* \n jkkjn`_ oj cdbc JRT gj\in 

/3, F\m_ncdk ^\n`n &c`\goc kmj]g`hn* n`k\m\odjin* _dqjm^`' 

/4, @jmmjr`m�n \aajm_\]dgdot \nn`nnh`io  

&\' ^\i \aajm_ gj\i m`k\th`io qn, ^\iijo \aajm_ 

&]' di^jh` g`nn `sk`i_dopm` qn, m`\nji\]g` gdqdib `sk`in`n qn, gj\i 

dino\gh`io 

/5, @jmmjr`m�n qd\]dgdot &`,b, qd\]g` qn, iji+qd\]g` ]jmmjr`m' 
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@`i^ch\mf ajm LNJ hjidojmdib h`omd^n /.2

?ii`s 1 

@`i^ch\mf ajm LNJ hjidojmdib h`omd^n  

@\ifn ncjpg_ `no\]gdnc \ mj]pno n`o ja h`omd^n oj h`\npm` kmjbm`nn di oc` 

dhkg`h`io\odji ja oc`dm nom\o`bt ajm iji+k`majmhdib gj\in \i_ ajm`^gjn`_ \nn`on, Rc` 

o\]g` ]`gjr kmjqd_`n \i di_d^\odq` \i_ ijo `sc\pnodq` gdno ja np^c h`omd^n \i_ 

di^gp_`n f`t `g`h`ion _`n^md]`_ di n`^odji 1,3 ja ocdn bpd_\i^`, 

B[YZ(EWhW^ GIE FWfd[Ue 

GI? ^WhW^ S`V X^aie LNC noj^f - Rjo\g qjgph` ja `skjnpm`n 

LNC noj^f ) ajm`^gjn`_ \nn`on ) k`majmhdib ajm]jmi` - Rjo\g qjgph` ja `skjnpm`n ) ajm`^gjn`_ \nn`on 

Op\mo`mgt agjr ja LNCn &)-+' - Rjo\g LNC noj^f 

Op\mo`mgt agjr amjh NC oj LNC 

Op\mo`mgt agjr amjh k`majmhdib ajm]jmi` oj LNC 

Op\mo`mgt agjr amjh LNC oj NC 

Op\mo`mgt agjr amjh LNC oj k`majmhdib ajm]jmi` 

Op\mo`mgt agjr amjh k`majmhdib ajm]jmi` oj NC 

Op\mo`mgt agjr amjh NC oj k`majmhdib ajm]jmi` 

Idah[e[a`e Op\mo`mgt di^m`\n` di kmjqdndji noj^f 

Op\mo`mgt g`q`g ja kmjqdndji rmdo`+]\^fn 

Op\mo`mgt ^c\ib` di kmjqdndji noj^f &)-+' - Rjo\g LNC Qoj^f 

?^^phpg\o`_ ojo\g kmjqdndjin - Rjo\g LNC Qoj^f 

@t ^jcjmo &`,b, iph]`m ja t`\mn ndi^` LNJ ^g\nndad^\odji* n`^pm`_-pin`^pm`_' 

Eaee TgVYWf Rjo\g gjnn \n \ m`npgo ja ajm]`\m\i^` \^odqdot 

Rjo\g gjnn q`mnpn ]p_b`o 

=a^^WUf[a` ;Uf[h[fk 

LfSXX SUf[h[fk Lph]`m ja ^pnojh`m `ib\b`h`ion k`m lp\mo`m q`mnpn kg\i 

Lph]`m ja ^pnojh`m `ib\b`h`ion g`\_dib oj ajm]`\m\i^` \bm``h`io 

Lph]`m ja ^pnojh`m `ib\b`h`ion g`\_dib oj ^\nc m`^jq`mt 

=SeZ dWUahWdk Op\mo`mgt ^\nc m`^jq`mt amjh LNC - Rjo\g LNC noj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh dio`m`no ji LNC - Rjo\g LNC noj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh ^\kdo\g $ a``n ji LNC - Rjo\g LNC noj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh kmjk`mot m`g\o`_ gdlpd_\odjin9 \gnj \n \ k`m^`io\b` ja Rjo\g LNC noj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh iji+kmjk`mot m`g\o`_ gdlpd_\odjin9 \gnj \n \ k`m^`io\b` ja Rjo\g LNC 

Qoj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh n\g`n ja LNCn9 \gnj \n \ k`m^`io\b` ja Rjo\g LNC Qoj^f 

Op\mo`mgt ^\nc m`^jq`mt amjh LNC9 \gnj \n \ k`m^`io\b` ja Rjo\g LNC Qoj^f 

@adTWSdS`UW ;Uf[h[fk 

>WTf XadY[hW`Wee Op\mo`mgt _`]o ajmbdq`i`nn 

Op\mo`mgt _`]o ajmbdq`i`nn - Qk`^dad^ \nndbi`_ kmjqdndjin 

Op\mo`mgt _`]o ajmbdq`i`nn - Rjo\g LNC noj^f 

;UUag`f[`Y id[fW(aXXe Op\mo`mgt \^^jpiodib rmdo`+jaan &apgg \i_ k\mod\g' 

Op\mo`mgt \^^jpiodib rmdo`+jaan &apgg \i_ k\mod\g' - Qk`^dad^ \nndbi`_ kmjqdndjin 

Op\mo`mgt \^^jpiodib rmdo`+jaan &apgg \i_ k\mod\g' - Rjo\g LNC noj^f 

@adTWSdS`UW SUf[h[fk T\gp` ja LNC ^pmm`iogt di ncjmo+o`mh ajm]`\m\i^`  

T\gp` ja LNC ^pmm`iogt di gjib+o`mh ajm]`\m\i^` 

T\gp` ja m`^`iogt \bm``_ ajm]`\m\i^` njgpodjin ]t ^c\m\^o`mdnod^n &`,b, k\th`io cjgd_\t = /0 hjiocn' 
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@`i^ch\mf ajm LNJ hjidojmdib h`omd^n /.3

T\gp` ja gj\in ^pmm`iogt di ajm]`\m\i^` - Rjo\g LNC noj^f 

T\gp` ja NC ^pmm`iogt di ajm]`\m\i^` 

Op\mo`mgt iji+k`majmhdib ajm]jmi` - Rjo\g LNC noj^f 

Rjo\g iji+k`majmhdib ajm]jmi` - Rjo\g LNC noj^f 

T\gp` ja iji+k`majmhdib ajm]jmi` ^pmm`iogt `sk`md`i^dib adi\i^d\g _daad^pgod`n 

KW(VWXSg^f dSfW P`+_`a\pgo m\o` ji iji+k`majmhdib ajm]jmi` 

P`+_`a\pgo m\o` ji k`majmhdib ajm]jmi` 

>WTf*SeeWf eiSb Op\mo`mgt _`]o oj `lpdot nr\kn9 \gnj \n \ k`m^`io\b` ja ojo\g LNC noj^f 

Op\mo`mgt _`]o oj \nn`o nr\k9 \gnj \n \ k`m^`io\b` ja ojo\g LNC noj^f 

EWYS^ SUf[h[fk 

EWYS^ SUf[h[fk T\gp` \i_ ^jpio ja gj\in ^pmm`iogt di g`b\g \^odqdot 

T\gp` \i_ ^jpio ja \nn`on m`^`iogt ajm`^gjn`_ 

Op\mo`mgt q\gp` \i_ ^jpio ja i`r gj\in `io`mdib g`b\g \^odqdot 

Op\mo`mgt q\gp` \i_ ^jpio ja gj\in `sdodib g`b\g \^odqdot 

?q`m\b` g`iboc ja g`b\g kmj^`_pm`n m`^`iogt ^gjn`_ 

?q`m\b` m`^jq`mt \hjpion amjh g`b\g kmj^`_pm`n m`^`iogt ^gjn`_ &di^gp_dib ojo\g ^jnon' 

Jjnn m\o` ji gj\in `sdodib g`b\g \^odqdot 

I#E [fW_e efW__[`Y Xda_ GIEe 

C`fWdWef Xda_ GIEe Gio`m`no k\th`ion m`^jbidn`_ ji LNJn di oc` N$J 

N`m^`io\b` ja m`^jbidn`_ dio`m`no k\th`ion amjh LNJn \^op\ggt m`^`dq`_ 
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?ii`s 2 

Q\hkg`n ja `\mgt r\midib di_d^\ojmn 

?PC Sf S TaddaiWd ^WhW^ Xda_ WjfWd`S^ eagdUWe 

?jfWd`S^ eagdUWe B`]o \i_ ^jgg\o`m\g di^m`\n` di joc`m ]\ifn 

N\no+_p` jm joc`m LN ^g\nndad^\odjin di joc`m ]\ifn 

Ep\m\iojm _`a\pgo 

B`]o di kmdq\o` ^`iom\g m`bdno`m &da \it' 

J`b\g kmj^``_dib 

@\ifmpko^t 

Ac\ib`n di oc` ^jhk\it nomp^opm` &`,b, h`mb`m* ^\kdo\g m`_p^odji'  

Cso`mi\g m\odib \nndbi`_ \i_ om`i_n 

Moc`m i`b\odq` diajmh\odji m`b\m_dib h\ejm ^gd`ion-^jpio`mk\mod`n ja oc` _`]ojm-npkkgd`mn 

?PC Sf S TaddaiWd ^WhW^ Xda_ [`fWd`S^ eagdUWe 

=a_bS`[We L`b\odq` om`i_ di dio`mi\g m\odib 

Sik\d_ ^c`lp`n 

Qdbidad^\io ^c\ib` di gdlpd_dot kmjadg` 

Jd\]dgdod`n g`q`m\b` &`,b, `lpdot-ojo\g ; 3# jm /.#' 

Lph]`m ja _\tn k\no _p` 

Lph]`m ja hjiocn rdoc \it jq`m_m\ao-jq`m_m\ao `s^``_`_ 

Nmjado ]`ajm` o\s`n-m`q`ip` &`,b, m\odj ; +/#' 

Ajiodip`_ gjnn`n 

Ajiodip`_ `s^`nn di ^jhh`m^d\g k\k`m _dn^jpio 

L`b\odq` jri api_n 

N\th`ion _`g\t 

B`^m`\n` ja opmijq`m 

P`_p^odji di ^m`_do gdi`n m`g\o`_ oj om\_` m`^`dq\]g`n &`,b, t`\m+ji+t`\m q\md\odji* 1h \q`m\b`-/t 

\q`m\b`' 

Si`sk`^o`_ m`_p^odji di pi_m\ri ^m`_do gdi`n &`,b, pi_m\ri \hjpio-ojo\g ^m`_do gdi`' 

L`b\odq` om`i_ di ]`c\qdjpm\g n^jmdib 

L`b\odq` om`i_ di kmj]\]dgdot ja _`a\pgo \i_-jm dio`mi\g m\odib 

C`V[h[VgS^e Kjmob\b` gj\i dino\gh`io = s odh` ^m`_do ]\g\i^` 

Kjmob\b` \i_ ^jinph`m ^m`_do _\tn k\no _p` 

B`^m`\n` di oc` ^m`_do ]\g\i^` = 73# di oc` g\no 4 hjiocn 

?q`m\b` ojo\g ^m`_do ]\g\i^` ; .,.3# ja ojo\g _`]o ]\g\i^` 

Djm]jmi` 

L\odji\gdot \i_ m`g\o`_ cdnojmd^ gjnn m\o`n 

B`^m`\n` ja k\tmjgg di oc` g\no 1 hjiocn 

Si`hkgjth`io 

C\mgt \mm`\mn &`,b, 3+1. _\tn ja k\no _p`* _`k`i_dib ji kjmoajgdj-^gd`io otk`n' 

P`_p^odji di ]\if om\ina`mn di ^pmm`io \^^jpion 

Gi^m`\n` ja gj\i dino\gh`io jq`m oc` k\tmjgg m\odj 

Lph]`m ja hjiocn rdoc \it jq`m_m\ao* `s^``_`_  

L`b\odq` om`i_ di ]`c\qdjpm\g n^jmdib 

L`b\odq` om`i_ di kmj]\]dgdot ja _`a\pgo \i_-jm dio`mi\g m\odib 

?PC Sf S badfXa^[a*eWY_W`f 

^WhW^ 

IadfXa^[a V[efd[Tgf[a` 
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Qdu` _dnomd]podji \i_ ^ji^`iom\odji g`q`g 

Rjk V &`,b, /.' bmjpkn ja ^jii`^o`_ ^gd`ion \i_ m`g\o`_ mdnf di_d^\ojmn 

?nn`o ^g\nn _dnomd]podji 

@m`\f_jri ]t di_pnomt* n`^ojm* ^jgg\o`m\g otk`n* ^jpiomd`n* h\opmdod`n* `o^, 

K[e] bSdS_WfWde NB-JEB `qjgpodji &jq`m\gg \i_ k`m n`bh`io' 

NB-JEB ajm`^\non \i_ kmje`^odjin 

Mq`m\gg CJ 

B`a\pgo `skjnpm`  

EEI VSfS JJN noj^fn \i_ agjrn &jq`m\gg \i_ k`m n`bh`io' 

Tjgph`n \i_ om`i_n ja ndbidad^\io mdnf kmjqdndjin ji di_dqd_p\g g`q`g 

GIE*XadTWSdS`UW 

efSfge*XadWU^aegdW 

LNJ qjgph` ]t ^\o`bjmt &=7. k\no _p`* JJN* `o^,' 

GIE*XadTWSdS`UW 

efSfge*XadWU^aegdW 

Djm]`\m\i^` qjgph` \i_ n`bh`io\odji &m`nomp^opmdib* rjmfjpo* ajm^`_ kmjgjib\odji* joc`m 

hj_dad^\odjin* _`a`mm\gn* =7. k\no _p`* JJN' 

Djm`^gjn`_ \nn`on ji ojo\g `skjnpm`n 

LNJ m\odj rdocjpo ajm`^gjn`_ \nn`on 

LNJ m\odj rdoc ajm`^gjn`_ \nn`on 

LNJ ^jq`m\b` &JJNn* ^jgg\o`m\g* joc`m bp\m\io``n' 

?PC Tk ebWU[X[U fkbW aX Ugefa_Wde*eWUfade 

AW`WdS^ Apnojhdn\]g` di_`s _\o\ &EBN* noj^f h\mf`on* ^jhhj_dot kmd^`n* ABQ kmd^`n* `o^,' 

LZ[bb[`Y Qcdkkdib h\mf`o di_`s`n &`,b, @\god^ Bmt Gi_`s' 

B`]o n`mqd^` ^jq`m\b` m\odj &BQAP' \i_ JRT n^jm`n 

;h[Sf[a` ?dmgdi`+nk`^dad^ di_d^\ojmn &k\nn`ib`m gj\_* m`q`ip` k`m k\nn`ib`m* `o^,' 

KWS^ WefSfW P`\g `no\o`+m`g\o`_ di_`s`n &n`bh`io* m`bdji* ^dod`n* mpm\g \m`\n* `o^,' 

P`io\g h\mf`o n^jm`n \i_ `sk`^o`_ h\mf`o q\gp` ^c\ib`n 

?`WdYk Gi_`s _\o\ ji m`bdji\g \go`mi\odq` `i`mbt njpm^`n &`,b, rdi_ lp\iodod`n* `o^,' 

Giajmh\odji+b\oc`mdib ntno`h ji kjo`iod\g o`^cid^\g jm kjgdod^\g mdnfn ji `i`mbt 

C`XdSefdgUfgdW*S[dbadfe ?dmkjmo k\nn`ib`m _\o\ 
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?ii`s 3 

Ajhhji LNJ+m`g\o`_ kjgd^d`n 

@\ifn ncjpg_ _`q`gjk* m`bpg\mgt m`qd`r \i_ hjidojm oc`dm \_c`m`i^` oj kjgd^d`n 

m`g\o`_ oj oc` LNJ h\i\b`h`io am\h`rjmf, Djm cdbc LNJ ]\ifn* oc` h\i\b`h`io 

]j_t ncjpg_ m`qd`r oc`n` kjgd^d`n \i_ kmj^`nn`n \o g`\no \iip\ggt \i_ kmj^``_ rdoc 

\it i`^`nn\mt \h`i_h`ion,  

F\qdib m`b\m_ oj oc` nom\o`bt ja oc` ]\if &di^gp_dib don LNJ nom\o`bt \i_ jk`m\odji\g 

kg\i rc`m` m`g`q\io' \i_ oc` kmdi^dkg` ja kmjkjmodji\gdot* oc` ajggjrdib kjgd^d`n \m` 

`sk`^o`_ oj ]` `no\]gdnc`_, 

?mm`\mn h\i\b`h`io kjgd^t  

Rc` kpmkjn` ja ocdn kjgd^t dn oj km`n^md]` oc` ]\if�n LNJ jk`m\odib hj_`g &n`` 

n`^odji 1,1'* di^gp_dib \o g`\no oc` ajggjrdib `g`h`ion8  

" Rc` nomp^opm` \i_ m`nkjind]dgdod`n ja oc` LNJ USn \n r`gg \n joc`m pidon 

diqjgq`_ di oc` h\i\b`h`io ja \mm`\mn &di^gp_dib LNJn'* \gnj _`adidib ^g`\m 

c\i_+jq`m omdbb`mn \i_ gdif oj kjmoajgdj n`bh`io\odji9 

" oc` kmj^`_pm` oj ]` ajggjr`_ ]t oc` api^odjin diqjgq`_ oj di^gp_` \o \ 

hdidhph8  

" oc` kmj^`_pm` \i_ c\i_jq`m ^mdo`md\ oj ]` ajggjr`_ ajm `\^c no\b` ja 

\mm`\mn* d,`, km`+\mm`\mn* `\mgt \mm`\mn \i_ g\o` \mm`\mn,  

" oc` kmj^`_pm` oj ]` ajggjr`_ di ^\n`n rc`m` \ ]jmmjr`m dn ^g\nndad`_ 

\n iji+^jjk`m\odib \i_-jm iji+qd\]g` \i_ oc` ^mdo`md\ ajm oc` ]jmmjr`m 

oj ]` ^g\nndad`_ \n np^c9 

" oc` ^jhhpid^\odji
37

 rdoc oc` ]jmmjr`m \o `\^c no`k9 

" oc` ojjgn \i_ h`ocj_n oj ]` \kkgd`_9 

" oc` cph\i \i_ o`^cid^\g m`njpm^` m`lpdm`h`ion9  

" oc` hdidhph g`q`g ja KG m`kjmon oj ]` kmj_p^`_ dio`mi\ggt ajm hjidojmdib 

kpmkjn`n \i_ m`bpg\m pk_\o`n oj oc` h\i\b`h`io ]j_t, 

37  Ajhhpid^\odji rdoc oc` ]jmmjr`m ncjpg_ ]` \gdbi`_ rdoc oc` g`bdng\odq` am\h`rjmf &`,b, ^j_` ja 

^ji_p^o' ja oc` ^jpiomt ja jk`m\odjin,
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Djm]`\m\i^` kjgd^t 

Rc` kpmkjn` ja ocdn kjgd^t dn oj jpogdi` oc` am\h`rjmf rdocdi rcd^c oc` ]\if h\t 

bm\io ajm]`\m\i^` h`\npm`n oj ]jmmjr`mn oc\o a\^` jm di oc` apopm` h\t a\^` adi\i^d\g 

_daad^pgod`n &n`` ^c\ko`m 2', 

Gi_d^\odq`gt* oc` kjgd^t ncjpg_ km`n^md]` \o g`\no8 

/, Rc` i`^`nn\mt adi\i^d\g \i_ iji+adi\i^d\g _j^ph`io\odji oj ]` m`lp`no`_ \i_ 

kmjqd_`_ ]t oc` ]jmmjr`mn
4.

 di jm_`m ajm oc` m`nkjind]g` ^m`_do jaad^`m oj 

_`hjinom\o` m`k\th`io ^\k\^dot ji \ kmdi^dk\g \i_ dio`m`no ]\ndn,  

0, Rc` hdidhph f`t adi\i^d\g m`k\th`io ^\k\^dot h`omd^n \i_ m\odjn oj ]` \kkgd`_ 

]t oc` ^m`_do jaad^`m* _`o\dg`_ ji \ kjmoajgdj-kmj_p^o+nk`^dad^ ]\ndn di jm_`m oj apggt 

\nn`nn oc` ]jmmjr`m�n m`k\th`io ^\k\^dot, 

1, Rc` kmj^`nn oj ]` ajggjr`_ di _`o`mhdidib \i_ dhkg`h`iodib oc` hjno 

\kkmjkmd\o` ajm]`\m\i^` njgpodji ajm \ ]jmmjr`m8 

&\' Djm m`o\dg ^pnojh`mn* do dn `sk`^o`_ oc\o ocdn ncjpg_ ]` dggpnom\o`_ ]t \ 

_`^dndji om`` ndhdg\m oj oc` ji` km`n`io`_ di oc` _`_d^\o`_ ^c\ko`m ji 

ajm]`\m\i^`, Djm iji+m`o\dg ]jmmjr`mn \ _`^dndji om`` \kkmj\^c h\t ijo ]` 

\kkmjkmd\o` ]po oc` kjgd^t ncjpg_ kmjqd_` ^g`\m dinomp^odjin oj oc` ^m`_do 

jaad^`m ji cjr oj \nn`nn oc` npdo\]dgdot ja \ ajm]`\m\i^` om`\oh`io ajm \ 

iji+m`o\dg ]jmmjr`m, 

&]' Gi oc` ^\n` ja ]jmmjr`mn ajm rcjh ij njgpodji ^\i ]` m`\^c`_ &`doc`m iji+

qd\]g` \i_-jm iji+^jjk`m\odib ]jmmjr`mn'* oc` odh`+]jpi_ kmj^`nn \i_ 

kmj^`_pm`n ajm oc` om\ina`m ja oc`n` ]jmmjr`mn oj oc` LNJ US m`nkjind]g` 

ajm gdlpd_\odji, 

2, ? ojjgfdo ja ncjmo+o`mh \i_ gjib+o`mh njgpodjin \n jpogdi`_ di ^c\ko`m 2,  

&\' ?it ajm]`\m\i^` njgpodji ncjpg_ `aa`^odq`gt diqjgq` \ m`+pi_`mrmdo` ja oc` 

]jmmjr`m oj `no\]gdnc \ npno\di\]g` _`]o nomp^opm` \i_ _`hjinom\o` 

m`k\th`io ^\k\^dot ji \ kmdi^dk\g \i_ dio`m`no ]\ndn,  

3, Ag`\m dinomp^odjin oj oc` ^m`_do jaad^`m m`b\m_dib oc` m`lpdm`h`ion ajm m`q\gp\odji 

ja ^jgg\o`m\g di gdi` rdoc ^c\ko`m 5,  

4, Rc` _`^dndji+h\fdib kmj^`nn* \kkmjq\g g`q`gn \i_ kmj^`_pm`n ajm `\^c otk` ja 

ajm]`\m\i^` njgpodji \i_ `skjnpm` g`q`gn pk oj h\i\b`h`io ]j_t g`q`g,  

5, Rc` kmj^`nn \i_ kmj^`_pm` ajm oc` hjidojmdib ja oc` ajm]`\m\i^` njgpodjin 

\r\m_`_ \i_ ]jmmjr`m k`majmh\i^` ajggjrdib oc` ^jhkg`odji ja \ m`nomp^opmdib,  

4. B`k`i_dib ji oc` otk` ja ]jmmjr`m* d,`, kctnd^\g k`mnjin jm g`b\g `iodod`n* oc` m`lpdm`_ _j^ph`io\odji 

dn `sk`^o`_ oj _daa`m,
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&\' Rc`n` kmj^`nn`n \i_ kmj^`_pm`n ncjpg_ ^g`\mgt \mod^pg\o` oc` am`lp`i^t ja 

m`qd`r ja oc` ]jmmjr`m* rc\o ^jinodopo`n \ m`+_`a\pgo* kmj^`nn ajm 

m`\nn`nnh`io \i_ m`lpdm`h`ion ajm oc` m`kjmodib ja m`+_`a\pgon, 

6, Rc` m\ib` ja kmd^dib di \^^jm_\i^` rdoc oc` kmjkjn`_ njgpodji \i_ oc` otk` ja 

]jmmjr`m, 

Djm do`h 0 \]jq`* ]\ifn ncjpg_ _`q`gjk n`^ojm+nk`^dad^ &\o \ hdidhph m`bpg\ojmt 

m`kjmodib `skjnpm` ^g\nn`n' bpd_`gdi`n rcd^c `no\]gdnc oc` f`t adi\i^d\g h`omd^n \i_ 

m\odjn ji \ n`^ojm+nk`^dad^ ]\ndn &QKCn $ ^jmkjm\o`n', Djm `s\hkg`* di oc` cjo`g 

n`^ojm oc` \nn`nnh`io h\t di^gp_` \q`m\b` mjjh m\o`n* m`q`ip` k`m \q\dg\]g` mjjh* 

j^^pk\i^t* ^\nc ^jiq`mndji* ads`_ ^jnon \n \ k`m^`io\b` ja ojo\g ^jnon* q\md\]g` 

^jnon \n \ k`m^`io\b` ja ojo\g ^jnon* h\dio`i\i^` ^\kdo\g `sk`i_dopm`* `o^,  

B`]o m`^jq`mt-`iajm^`h`io kjgd^t 

Rc` LNJ USn m`nkjind]g` ajm _`]o m`^jq`mt ncjpg_ o\f` oc` hjno \kkmjkmd\o` 

\^odjin di \ odh`gt h\ii`m oj dhkmjq` _`]o ^jgg`^odji \i_ h\sdhdn` _`]o 

m`^jq`mt-hdidhdn` gjnn, P`g\o`_ kmj^`nn`n \i_ kmj^`_pm`n ncjpg_ ]` _`adi`_ di 

\^^jm_\i^` rdoc oc` LNJ nom\o`bt di \ _`]o m`^jq`mt kjgd^t* rcd^c ncjpg_ \__m`nn* \o 

\ hdidhph8 

" Rc` m\ib` ja \q\dg\]g` jkodjin oj m`njgq` oc` ^\n`, Gi_d^\odq`gt* oc` \q\dg\]g` 

jkodjin ja \ _`]o m`^jq`mt pido \m` oc` ajggjrdib &ijo di \it km`n^md]`_ jm_`m'8 

" qjgpio\mt \nn`o n\g` &]jmmjr`m m`+`ib\b`n \i_ \bm``n oj n`gg oc` \nn`o' 

" ajm^`_ \nn`o n\g` qd\ m`^`dq`mn-^jpmo kmj^``_dibn &\nn`on \m` ijo c`g_ ji 

oc` ]\g\i^` nc``o ja \ ^m`_do dinodopodji ' 

" ajm`^gjnpm` ja \nn`o &\nn`on \m` c`g_ ji oc` ]\g\i^` nc``o ja \ ^m`_do 

dinodopodji' 

" _`]o ^jgg`^odji &dio`mi\g jm `so`mi\g' 

" _`]o oj \nn`o-`lpdot nr\k9 

" n\g` ja gj\i-gj\i kjmoajgdj oj \ ocdm_ k\mot,  

" Rc` kmj^`_pm` oj ]` ajggjr`_ oj _`^d_` oc` hjno \kkmjkmd\o` m`^jq`mt jkodji 

\i_ oc` o`\h ja `sk`mon oj ]` diqjgq`_ &`,b, ^m`_do jaad^`m* g\rt`mn* m`\g `no\o` 

`sk`mon* mdnf ^jiomjg' oj \nndno di o\fdib oc` _`^dndji,  

" Rc` m`^jq`mt jkodji ncjpg_ o\f` dioj \^^jpio oc` `sdno`i^` ja ^jgg\o`m\g* otk` ja 

g`b\g _j^ph`io\odji* otk` ja ]jmmjr`m* gj^\g h\mf`o ^ji_dodjin \i_ 

h\^mj`^jijhd^ jpogjjf* oc` g`bdng\odq` am\h`rjmf di kg\^` \i_ kjo`iod\g 

cdnojmd^\g m`^jq`mt m\o`n k`m jkodji qn, oc` ^jnon diqjgq`_ k`m jkodji, 

" ? ^g`\m _`adidodji ja iji+^jjk`m\odib ]jmmjr`mn jm gdif oj m`g\o`_ kjgd^d`n 

di^gp_dib np^c _`adidodji, 
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" ? ^g`\mgt _`adi`_ \kkmjq\g kmj^`nn ajm `\^c no\b` ja oc` _`]o m`^jq`mt kmj^`nn 

ajm oc` _daa`m`io m`^jq`mt jkodjin \q\dg\]g` oj oc` ]\if,  

" Rc` mjg` ja mdnf ^jiomjg \i_ dio`mi\g \p_do _`k\moh`ion di oc` kmj^`_pm` \i_ di 

oc` hjidojmdib kmj^`nn, 

Udoc m`nk`^o oj oc` gdlpd_\odji ja ^jgg\o`m\g* oc` ajggjrdib ncjpg_ ]` _`adi`_ di \ 

kjgd^t, 

" Rc` q\gp\odji \kkmj\^c oj ]` ajggjr`_ di m`nk`^o ja oc` \nn`o &di gdi` rdoc 

^c\ko`m 5' di^gp_dib oc` gdlpd_\odji ^jnon oj ]` \kkgd`_ ]joc di \ ^jin`inp\g \i_ 

iji+^jin`inp\g n\g` n^`i\mdj, Rc` gdlpd_\odji ^jnon ncjpg_ ]` di gdi` rdoc 

m`lpdm`h`ion \n n`o jpo di n`^odji 5,2,1, 

" Giqjgq`h`io ja dio`mi\g jm `so`mi\g `sk`mon, 

" Njo`iod\g gdhdon oj oc` \hjpio ja m`kjnn`nn`_ jm ajm`^gjn`_ \nn`on oc\o rdgg ]` 

\^lpdm`_ ]t oc` ]\if rdocdi \ ^`mo\di odh` k`mdj_ \i_ kjo`iod\g gdhdon oj oc` 

\hjpio ja \nn`on oc\o ^jpg_ ]` c`g_ ]t oc` ]\if \o \it kjdio ja odh`,
4/

" Rc` kmj^`_pm` oj ]` ajggjr`_ kjno m`kjnn`nndji jm ajm`^gjnpm` oj _`q`gjk \i_ 

dhkg`h`io \ n\g` nom\o`bt* \i_ oc` m`nkjind]g` pido rdocdi oc` ]\if oj pi_`mo\f` 

oc` h\i\b`h`io ja oc` \nn`on ^ji^`mi`_ &h\t \gnj ]` _`adi`_ di \ n`k\m\o` 

ajm`^gjn`_-m`kjnn`nn`_ \nn`o kjgd^t', 

LNJ ^g\nndad^\odji \i_ kmjqdndjidib kjgd^t 

@\ifn ncjpg_ \_jko* _j^ph`io \i_ \_c`m` oj njpi_ h`ocj_jgjbd`n oc\o \__m`nn 

kjgd^d`n* kmj^`_pm`n \i_ ^jiomjgn ajm \nn`nndib \i_ h`\npmdib \ggjr\i^`n ji iji+

k`majmhdib gj\in,
40

" Rc`n` h`ocj_jgjbd`n ncjpg_ ]` m`qd`r`_ \o \ hdidhph ji \i \iip\g ]\ndn,  

" K`ocj_jgjbd`n ncjpg_ ^g`\mgt _j^ph`io oc` f`t o`mhn* ep_b`h`ion* 

\nnphkodjin \i_ `nodh\o`n m`g\o`_ oj oc` \nn`nnh`io \i_ h`\npm`h`io ja 

\ggjr\i^`n ajm iji+k`majmhdib gj\in &`,b, hdbm\odji m\o`n* gjnn `q`ion* 

^jgg\o`m\g gdlpd_\odji ^jnon',
41

 Rc`t ncjpg_ `i^jhk\nn \kkmjkmd\o` 

^jin`mq\odnh \i_ ]` npkkjmo`_ ]t j]n`mq`_ `hkdmd^\g `qd_`i^`,  

" Ag`\m bpd_\i^` ji oc` odh`gdi`nn ja kmjqdndjin ]t otk` ja m`bpg\ojmt `skjnpm` 

^g\nn`n da m`g`q\io &n`` n`^odji 4,4', 

" @\ifn ncjpg_ \_jko \i_ \_c`m` oj rmdoo`i kjgd^d`n \i_ kmj^`_pm`n _`o\dgdib oc` 

^m`_do mdnf ntno`hn \i_ ^jiomjgn pn`_ di oc`dm ^m`_do mdnf h`ocj_jgjbd`n,42

4/  Rj o\f` dioj \^^jpio di_pnomt ^ji^`iom\odji mdnf* `,b, di oc` m`\g `no\o` n`^ojm, 
40  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* kmdi^dkg` 0, 
41  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* k\m\bm\kc 07, 
42  @A@Q Epd_\i^` ji ^m`_do mdnf \i_ \^^jpiodib ajm `sk`^o`_ ^m`_do gjnn`n* k\m\bm\kc 1/, 
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Ajhhji LNJ+m`g\o`_ kjgd^d`n //0

" K\i\b`h`io ep_b`h`ion* `nodh\o`n* ^jind_`m`_ \nnphkodjin \i_ m`g\o`_ 

n`indodqdot \i\gtndn ncjpg_ ]` np]e`^o oj \kkmjkmd\o` _dn^gjnpm`n,  

" @\ifn ncjpg_* \n \ h\oo`m ja ]`no km\^od^`* ]\^f+o`no oc`dm gjnn m\o`n ji \ 

m`bpg\m ]\ndn, Rc` npk`mqdnjmt `sk`^o\odji dn oc\o ocdn ncjpg_ j^^pm \o \ 

hdidhph `q`mt 4 hjiocn,  

" Gi \__dodji* ]\ifn ncjpg_ ]` npaad^d`iogt kmp_`io rc`i ^jind_`mdib oc` rmdo`+

]\^f-m`_p^odji ja `sdnodib kmjqdndjin \i_ `inpm` oc\o oc` m`qdn`_ `nodh\o`n \i_ 

\nnphkodjin m`ag`^o oc` ^pmm`io `^jijhd^ ^ji_dodji \i_ oc` ^pmm`io qd`r ja oc` 

`sk`^o`_ `^jijhd^ jpogjjf,  

" @\ifn ncjpg_ \gnj ^jind_`m oc` ^jiom\^op\g j]gdb\odji ja `sk`^o`_ ^\nc agjrn 

]`ajm` ^jind_`mdib di^gp_dib oc`h di _dn^jpio`_ ^\nc agjrn 

Umdo`+jaa kjgd^t 

?n jpogdi`_ di n`^odji 4,4* \gg ]\ifn ncjpg_ c\q` \ _`adi`_ rmdo`+jaa kjgd^t oj `inpm` 

oc` �m`^jq`m\]dgdot� ja LNJn dn \nn`nn`_ di \ odh`gt h\ii`m, 

Ajind_`mdib oc` kjo`iod\g dhk\^o ji ]\ifn� ^\kdo\g \i_ oc` hjm\g c\u\m_ oc\o rmdo`+

jaan h\t ^\pn`* nk`^dad^ \i_ ^g`\m mpg`n ncjpg_ ]` kpo di kg\^` oj `inpm` oc\o oc`dm 

\kkgd^\odji dn \gdbi`_ rdoc oc` ]\if�n nom\o`bd^ kg\iidib* rcdg` \i jibjdib ^jiomjg 

h`^c\idnh ncjpg_ ]` `no\]gdnc`_ oj d_`iodat oc`dm kmjk`m \i_ kmp_`io 

dhkg`h`io\odji,  

Rc` rmdo`+jaa kjgd^t-kmj^`_pm` _j^ph`ion ncjpg_ \__m`nn \o \ hdidhph oc` 

ajggjrdib8 

" oc` rmdo`+jaa \kkmj\^c oj ]` o\f`i ji \ nk`^dad^ kjmoajgdj-`skjnpm` ^g\nn ]\ndn* 

d,`, pi_`m rc\o ^ji_dodjin-^dm^phno\i^`n rmdo`+jaan \m` oj ]` k`majmh`_9 

" rc`oc`m \ ^\n`+]t+^\n` \kkmj\^c dn \ggjr\]g` \i_ oc` kmj^`_pm`n oj ]` 

ajggjr`_9  

" oc` npkkjmodib _j^ph`io\odji m`lpdm`_ oj npkkjmo \ rmdo`+jaa ^m`_do _`^dndji9 

" rc`oc`m oc`m` rdgg ]` \ h\sdhph \hjpio ja rmdo`+jaan \ggjr\]g` ji \ ]jmmjr`m 

&^jii`^odji'+g`q`g ]\ndn \i_ ji \ kjmoajgdj+g`q`g ]\ndn9  

" oc` ^m`_do \kkmjq\g gdhdon m`g\odib oj rmdo`+jaan,  

Go dn \gnj m`^jhh`i_`_ oc\o \kkmjkmd\o` \pocjmdot gdhdon ]` `no\]gdnc`_ m`b\m_dib oc` 

dhkg`h`io\odji ja _`]o rmdo`+jaa \i_ _`]o ajmbdq`i`nn \mm\ib`h`ion* bdq`i oc` 

ndbidad^\io adi\i^d\g \i_ m`kpo\odji\g dhkgd^\odjin \nnj^d\o`_ rdoc di^jmm`^o _`^dndjin, 
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Ajhhji LNJ+m`g\o`_ kjgd^d`n //1

Kpgod+]\if _dnom`nn`_ _`]o kjgd^t 

@\ifn ncjpg_ \gnj ^jind_`m oc` dio`m\^odji rdoc joc`m ^m`_dojmn ajm LNJ ]jmmjr`mn 

rdoc hpgodkg` ^m`_dojmn* pnp\ggt ^jmkjm\o` ]jmmjr`mn, Rc`m`ajm`* ]\ifn ncjpg_ kpo di 

kg\^` \ ^g`\m kmj^`_pm` ajm i`bjod\odib \i_ dio`m\^odib rdoc joc`m adi\i^d\g dinodopodjin 

&jm joc`m ocdm_ k\mod`n' rdoc rcjh oc` ]jmmjr`m dn di_`]o`_, 

Ajgg\o`m\g kjgd^d`n 

Edq`i oc` dhkjmo\i^` ja ^m`_do mdnf hdodb\odji di oc` LNJ rjmf+jpo kmj^`nn ]\ifn 

ncjpg_ _`q`gjk ^g`\m \i_ ^jindno`io ^jgg\o`m\g kjgd^d`n, Rc`n` kjgd^d`n ncjpg_ 

^jhkm`c`indq`gt ^jq`m oc` h\i\b`h`io* q\gp\odji \i_ m`kjmodib ja \gg ^jgg\o`m\g 

otk`n c`g_ \n n`^pmdot ajm LNJn, Edq`i oc` ^jhkg`sdot \i_ nk`^d\gdn\odji ja njh` 

^jgg\o`m\g do`hn* ]\ifn ncjpg_ n``f `so`mi\g `sk`modn` di _m\aodib \i_ m`qd`rdib oc`n` 

kjgd^d`n, @t _`q`gjkdib oc`n` ^jgg\o`m\g kjgd^d`n* ]\ifn rdgg `inpm` \ ^jindno`i^t ja 

\kkmj\^c oj h\i\bdib \i_ q\gpdib ndhdg\m ^jgg\o`m\g \^mjnn oc` kjmoajgdj \n k`m 

^c\ko`m 5 ja ocdn bpd_\i^`,  

C\mgt r\midib-r\o^c+gdno kjgd^t 

? _`_d^\o`_ kjgd^t ncjpg_ ]` `no\]gdnc`_ nk`^datdib* \hjibno joc`m ocdibn8 

" oc` otk`n ja \^odjin m`lpdm`_ di m`nkjin` oj oc` _daa`m`io otk`n ja `\mgt r\midib 

\g`mon } m`g\odjincdk h\i\b`mn ncjpg_ ijo ]` \]g` oj npkkm`nn `\mgt r\midib 

omdbb`mn pig`nn \ npdo\]g` \^odji c\n ]``i o\f`i \i_ _j^ph`io`_9 

" `n^\g\odji kmj^`_pm`n9 

" f`t `g`h`ion* am`lp`i^t \i_ m`^dkd`ion ja oc` m`kjmodib9 

" c\i_+jq`m ^mdo`md\-gdif oj LNJ kmj^`_pm`n, 

Mponjpm^dib-LNJ n`mqd^dib kjgd^t 

? _`_d^\o`_ kjgd^t ncjpg_ ]` `no\]gdnc`_ ajm oc` jponjpm^dib ja n`mqd^`n oj ocdm_ 

k\mod`n da ocdn dn m`g`q\io, Rcdn i``_n oj di^gp_` oc` m`lpdm`_ kmj^`_pm`n ajm oc` 

n`g`^odji ja jponjpm^dib k\moi`mn* oc` m`lpdm`_ g`b\g ^jiom\^o ^jio`io \i_ oc` 

_`^dndji+h\fdib kmj^`nn ajm jponjpm^dib \bm``h`ion \n r`gg \n oc` hjidojmdib ja 

ocjn` \bm``h`ion, 
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?ii`s 4 

?aajm_\]dgdot \nn`nnh`io ajm m`o\dg \i_ 

^jmkjm\o` ]jmmjr`mn 

P`o\dg ]jmmjr`mn 

Gi ^\n`n rc`m` oc` ]jmmjr`m c\n _daa`m`io ^\o`bjmd`n ja ^m`_do a\^dgdod`n rdoc oc` ]\if 

&`,b, cjpndib gj\i* ^m`_do ^\m_* ^jinph`m gj\i* `o^,'* oc` ]\if ncjpg_ gjjf \o 

~pi]pi_gdib� oc` q\mdjpn ^m`_do a\^dgdod`n* ^jinodop`io ^jgg\o`m\g \i_-jm `\midibn 

nom`\hn, Gi don \nn`nnh`io oc` ]\if ncjpg_ gjjf \o oc`n` ^\o`bjmd`n n`k\m\o`gt \n 

r`gg \n di ojo\g oj _`o`mhdi` oc` hjno \kkmjkmd\o` jq`m\gg m`nomp^opmdib njgpodji&n', 

Rc` ajggjrdib \nk`^on ncjpg_ \gnj ]` \__m`nn`_, 

" Ajind_`m\odji ja oc` ]jmmjr`m�n k`mnji\g adi\i^d\g \i_ iji+adi\i^d\g diajmh\odji, 

" Ajind_`m\odji ja oc` ]jmmjr`m�n jq`m\gg di_`]o`_i`nn* `nk`^d\ggt \n m`b\m_n 

pin`^pm`_ _`]o m`k\th`io ^jhhdoh`ion \i_ oc` ^jin`lp`i^`n ja iji+

k\th`io, 

" ?bm``_ kmjbm\hh` ja gj\i m`k\th`ion ncjpg_ ]` `lp\g oj jm g`nn oc\i oc` 

m`h\didib \q\dg\]g` di^jh` \ao`m _`_p^odib \gg `sk`in`n \i_ ^jhhdoh`ion, 

" ?i\gtndn-\nn`nnh`io ja cdnojmd^ _\o\ oj om\^` oc` odhdib \i_ m`\njin ja oc` 

]jmmjr`m�n adi\i^d\g _daad^pgod`n \i_ kmjqd_` \i di_d^\odji ja oc` qd\]dgdot ja oc` 

m`nomp^opmdib njgpodji jaa`m`_, 

" ?nn`nnh`io ja ]jmmjr`m `sk`i_dopm` g`q`gn ncjpg_ o\f` \^^jpio ja gdf`gt apopm` 

`sk`i_dopm` di^m`\n`n, ?o \ hdidhph ]\ifn ncjpg_ ]` \]g` oj _`hjinom\o` oc\o 

di^m`\n`n di gdi` rdoc diag\odji c\q` ]``i ^jind_`m`_ ]po oc`t ncjpg_ \gnj ]` 

\]g` oj _`hjinom\o` oc\o di^m`\n`n nk`^dad^ oj oc` ]jmmjr`m \i_ oc`dm pidlp` 

^dm^phno\i^`n c\q` ]``i o\f`i dioj \^^jpio &ajm `s\hkg` \i di^m`\n` di 

_`k`i_`ion jm apopm` `_p^\odji ^jnon `o^,', 

" Uc`m` apopm` \i_ nk`^dad^ `sk`i_dopm` _`^m`\n`n \m` ]`dib o\f`i dioj \^^jpio 

&_`k`i_`ion `sdodib `_p^\odji \i_ `io`mdib oc` rjmfajm^`* ajm `s\hkg`' ]\ifn 

ncjpg_ ]` \]g` oj _`hjinom\o` oc\o \ ^jin`mq\odq` \kkmj\^c c\n ]``i o\f`i di 

^jind_`mdib oc`n` _`^m`\n`n* oc\o oc`t \m` kg\pnd]g` \i_ km\^od^\g jq`m oc` gda` 

ja oc` m`qdn`_ njgpodji \i_ oc\o oc`t rdgg ijo kg\^` \i pim`\nji\]g` ]pm_`i ji 

oc` ]jmmjr`m, 

" ?nn`nnh`io ja rc`oc`m kmjkjn`_ m`nomp^opmdib njgpodji rjpg_ ]` di gdi` rdoc oc` 

]jmmjr`m�n di_dqd_p\g i``_n oj h\dio\di \ ^`mo\di gdqdib no\i_\m_, 

" ?nn`nnh`io ja oc` ]jmmjr`m�n ^pmm`io \i_ apopm` m`k\th`io \]dgdot, 
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Djm oc` ^pmm`io m`k\th`io \]dgdot* di_d^\odq`gt oc` ajggjrdib ncjpg_ ]` o\f`i dioj 

\^^jpio8 

" k`mnji\g adi\i^d\g \i_ iji+adi\i^d\g diajmh\odji &`,b, _`k`i_\ion* cjpn`cjg_ 

i``_n* j^^pk\odji* di^jh`* `sk`i_dopm`* `o^,'9 

" jq`m\gg di_`]o`_i`nn9 

" ^pmm`io m`k\th`io ^\k\^dot9 

" km`qdjpn m`k\th`io cdnojmt9 

" m`\njin ajm \mm`\mn &`,b, n\g\mt m`_p^odjin* ej] gjnn* `o^,'9 

" \b` \i_ g`q`g ja \mm`\mn9  

" \kkmjkmd\o`i`nn ja oc` kmjk`mot ndu` oj oc` ]jmmjr`m�n \^^jhhj_\odji i``_n, 

Djm oc` apopm` m`k\th`io \]dgdot* di_d^\odq`gt oc` ajggjrdib ncjpg_ \gnj ]` o\f`i dioj 

\^^jpio8 

" di^jh`9 

" t`\mn oj m`odm`h`io qdn+v+qdn _pm\odji ja gj\i9 

" gda` ^t^g` no\b`9 

" _`k`i_`ion \i_ oc`dm \b`9 

" `hkgjth`io no\opn-kmjnk`^on9 

" di_pnomt n`^ojm9 

" n\qdibn \i_ \nn`on9 

" gj\in \i_ joc`m j]gdb\odjin9 

" apopm` m`k\th`io ^\k\^dot9 

" hdidhph gdqdib no\i_\m_9 

" m`g`q\io g\]jpm h\mf`o di_d^\ojmn9 

" fijri apopm` ^c\ib`n oj oc` ]jmmjr`m�n ^dm^phno\i^`n, 

Gi \__dodji* oc` ajggjrdib ncjpg_ \kkgt8  

" Djm oc` ^\kdo\gdn\odji ja \mm`\mn* oc` ]\if ncjpg_ \nn`nn \i_ ]` \]g` oj kmjqd_` 

`qd_`i^` oc\o oc` ]jmmjr`m�n q`mdad`_ di^jh` \i_ `sk`i_dopm` g`q`gn \m` 

npaad^d`io oj `i\]g` oc`h oj n`mqd^` oc` m`qdn`_ gj\i m`k\th`io ji \i \aajm_\]g` 

]\ndn ajm oc` _pm\odji ja oc` m`qdn`_ m`k\th`io n^c`_pg` \i_ oc` ]jmmjr`m c\n 

]``i k`majmhdib \b\dino oc` m`qdn`_ \mm\ib`h`io ajm 4 hjiocn ]`ajm` \mm`\mn 

\m` ^\kdo\gdn`_, 
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?aajm_\]dgdot \nn`nnh`io ajm m`o\dg \i_ ^jmkjm\o` ]jmmjr`mn //4

" Djm \ o`mh `so`indji* oc` ]jmmjr`m�n \b` ncjpg_ ]` o\f`i dioj \^^jpio, Gi ocdn 

m`b\m_* da oc` ]jmmjr`m dn np]e`^o oj \ ^jhkpgnjmt m`odm`h`io \b`* ajm \ 

hjmob\b` `so`indji ]`tji_ oc\o o`mh np^c `so`indji rdgg jigt ]` ^jind_`m`_ 

npno\di\]g` rc`m` oc` ]\if c\n \nn`nn`_ \i_ ^\i _`hjinom\o` \i_ kmjqd_` 

`qd_`i^` oc\o oc` ]jmmjr`m ^\i* ocmjpbc \ k`indji jm joc`m njpm^`n ja q`mdad`_ 

di^jh`* n`mqd^` oc` m`qdn`_ gj\i m`k\th`ion oj h\opmdot ji \i \aajm_\]g` ]\ndn,  

" ?aajm_\]dgdot \nn`nnh`io ja bp\m\iojmn &da \kkgd^\]g`', 

Rtk`n ja _j^ph`io\odji 

?n \ hdidhph* oc` ajggjrdib diajmh\odji ncjpg_ ]` j]o\di`_ rc`i m`nomp^opmdib \ 

m`o\dg gj\i8 

" k`mnji\g adi\i^d\g \i_ iji+adi\i^d\g diajmh\odji ja ]jmmjr`m &`,b, _`k`i_\ion* 

cjpn`cjg_ i``_n* j^^pk\odji* di^jh`* `sk`i_dopm`* `o^,'9 

" jq`m\gg di_`]o`_i`nn9 

" g\o`no di_`k`i_`io q\gp\odji m`kjmo ja \it hjmob\b`_ dhhjq\]g` kmjk`mod`n 

n`^pmdib oc` pi_`mgtdib a\^dgdot9 

" diajmh\odji ji \it joc`m ^jgg\o`m\g n`^pmdib oc` pi_`mgtdib gj\i a\^dgdod`n &`,b, 

ads`_ ^c\mb`* gda` dinpm\i^`* ocdm_ k\mot bp\m\io``n'9 

" g\o`no q\gp\odjin ja \it joc`m ^jgg\o`m\g n`^pmdib oc` pi_`mgtdib gj\i a\^dgdod`n9 

" q`mdad^\odji ja q\md\]g` `g`h`ion ja ^pmm`io di^jh`9 

" \nnphkodjin pn`_ ajm oc` _dn^jpiodib ja q\md\]g` `g`h`ion9 

" m`g`q\io g\]jpm h\mf`o di_d^\ojmn, 

Ajmkjm\o` ]jmmjr`mn 

" Gi ^\n`n rc`m` oc` ]jmmjr`m c\n _daa`m`io ^\o`bjmd`n ja ^m`_do a\^dgdod`n rdoc oc` 

]\if &`,b, QKC gj\i* APC gj\i `o^,'* oc` ]\if ncjpg_ gjjf \o ~pi]pi_gdib� oc` 

q\mdjpn ^m`_do a\^dgdod`n* ^jinodop`io ^jgg\o`m\g \i_-jm `\midibn nom`\hn, Gi don 

\nn`nnh`io oc` ]\if ncjpg_ gjjf \o oc`n` ^\o`bjmd`n n`k\m\o`gt \n r`gg \n di 

ojo\g oj _`o`mhdi` oc` hjno \kkmjkmd\o` jq`m\gg m`nomp^opmdib njgpodji&n', 

" Ajind_`m\odji ja oc` jq`m\gg di_`]o`_i`nn ja oc` ]jmmjr`m \n km`n^md]`_ di oc` 

i\odji\g ^m`_do m`bdno`m ]pm`\p* `nk`^d\ggt ajm oc` ]jmmjr`m�n pin`^pm`_ _`]o 

m`k\th`io ^jhhdoh`ion \i_ oc` ^jin`lp`i^`n ja iji+k\th`io, 

" ?i\gtndn-\nn`nnh`io ja cdnojmd^ _\o\ oj om\^` oc` odhdib \i_ m`\njin ja oc` 

]jmmjr`m�n adi\i^d\g _daad^pgod`n \i_ kmjqd_` \i di_d^\odji \n oj oc` qd\]dgdot ja don 

]pndi`nn hj_`g 
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?aajm_\]dgdot \nn`nnh`io ajm m`o\dg \i_ ^jmkjm\o` ]jmmjr`mn //5

" ?i\gtndn-\nn`nnh`io8  

" ja oc` ^jhk\it�n ]pndi`nn kg\i &`,b, QUMR \i\gtndn* kmje`^o`_ adi\i^d\g 

m\odj \i\gtndn* di_pnomt n`^ojm \i\gtndn'9 

" ja oc` ^jhk\it�n cdnojmd^ adi\i^d\g _\o\* rcd^c h\t c`gk om\^` oc` omdbb`m 

`q`io ja oc` ^jhk\it `sk`md`i^dib _daad^pgod`n \i_ h\t kmjqd_` \i 

di_d^\odji \n oj oc` qd\]dgdot ja don ]pndi`nn hj_`g, 

" P`qd`r ja oc` ^\nc+agjr ajm`^\no kmjqd_`_ ]t oc` ]jmmjr`m* o\fdib dioj \^^jpio8  

" oc` ^\nc+agjr ajm`^\no* rcd^c ncjpg_ ^jq`m \gg m`^pmmdib do`hn di 

\kkmjkmd\o` _`o\dg oj `inpm` \ h\sdhph ^jq`m\b`9 

" oc` ]pndi`nn hj_`g-]pndi`nn \^odqdot ja oc` ]jmmjr`m jm oc` `^jijhd^ 

`iqdmjih`io ]joc k\no \i_ apopm`9 

" n^mpodit \i_ \nn`nnh`io ajm m`\nji\]g`i`nn ja kmje`^odjin \i_ 

\nnphkodjin9 

" ]jmmjr`m�n a\^dgdod`n rdoc joc`m ]\ifn* h\ejm `sk`in`n* ^\kdo\g `sk`i_dopm`* 

_dnkjn\gn* `lpdot ^jiomd]podji* joc`m \hjpion _p` &adi`n* o\s`n* nj^d\g 

dinpm\i^`* dinpm\i^`* k`indji api_n' `o^, 

" A\nc+agjr m\odj \i\gtndn8  

" ]\n`_ ji oc` g\o`no adi\i^d\g no\o`h`ion &\p_do`_ jm h\i\b`h`io'9 

" ]\n`_ ji oc` ^\nc+agjr ajm`^\no, 

" ?bm``_ kmjbm\hh` ja gj\i m`k\th`ion dn `lp\g oj jm g`nn oc\i oc` kmje`^o`_ 

\q\dg\]g` am`` ^\nc agjrn \^^jm_dib oj oc` ^\nc+agjr ajm`^\no, 

" ?aajm_\]dgdot \nn`nnh`io ja bp\m\iojmn &da \kkgd^\]g`', 

Rtk`n ja _j^ph`io\odji 

?n \ hdidhph* oc` ajggjrdib diajmh\odji ncjpg_ ]` j]o\di`_ rc`i m`nomp^opmdib \ 

iji+m`o\dg gj\i8 

" g\o`no \p_do`_ adi\i^d\g no\o`h`ion \i_-jm g\o`no h\i\b`h`io \^^jpion9 

" q`mdad^\odji ja q\md\]g` `g`h`ion ja ^pmm`io di^jh`9 

" \nnphkodjin pn`_ ajm oc` _dn^jpiodib ja q\md\]g` `g`h`ion9 

" jq`m\gg di_`]o`_i`nn9 

" ]pndi`nn kg\i \i_-jm ^\nc+agjr ajm`^\no* _`k`i_dib ji oc` ndu` ja oc` ]jmmjr`m 

\i_ oc` h\opmdot ja oc` gj\i9 
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?aajm_\]dgdot \nn`nnh`io ajm m`o\dg \i_ ^jmkjm\o` ]jmmjr`mn //6

" g\o`no di_`k`i_`io q\gp\odji m`kjmo ja \it hjmob\b`_ dhhjq\]g` kmjk`mod`n 

n`^pmdib oc` pi_`mgtdib a\^dgdot9 

" diajmh\odji ji \it joc`m ^jgg\o`m\g n`^pmdib oc` pi_`mgtdib gj\i a\^dgdod`n &`,b, 

ads`_ ^c\mb`* gda` dinpm\i^`'9 

" g\o`no q\gp\odjin ja \it joc`m ^jgg\o`m\g n`^pmdib oc` pi_`mgtdib gj\i a\^dgdod`n9 

" cdnojmd^\g adi\i^d\g _\o\9 

" m`g`q\io h\mf`o di_d^\ojmn &pi`hkgjth`io m\o`* EBN* diag\odji* `o^,', 
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn //7

?ii`s 5 

Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ 

_dn^gjnpm`n m`g\o`_ oj LNJn 

Rc` kmj^`nn ja ]\g\i^` nc``o m`k\dmn m`lpdm`n kmjk`m d_`iodad^\odji \i_ h\i\b`h`io 

ja LNJn, Rm\ink\m`i^t dn \i dhkjmo\io ]pdg_dib ]gj^f ja ocdn kmjk`m h\i\b`h`io,  

Qk`^dad^ _dn^gjnpm`n ji m`g`q\io \nk`^on ja oc` d_`iodad^\odji* dhk\dmh`io \i_ 

k\th`io ja LNJn ncjpg_ dhkmjq` no\f`cjg_`mn� ^jiad_`i^` di ]\ifn� ]\g\i^` nc``on 

\i_ pgodh\o`gt di^m`\n` oc` rdggdibi`nn ja h\mf`on oj kg\t \ mjg` di oc` h\i\b`h`io 

ja LNJn ajm rcd^c cdbc lp\gdot diajmh\odji c\n ]`^jh` \q\dg\]g`, 

Gi jm_`m ajm ]\ifn oj ^jiq`t oc`dm mdnf kmjadg`n ^jhkm`c`indq`gt oj h\mf`o 

k\mod^dk\ion* oc` CA@ m`^jhh`i_n* oc`m`ajm`* oc\o oc`t _dn^gjn` \__dodji\g LNJ+

m`g\o`_ diajmh\odji oj oc\o m`lpdm`_ pi_`m N\mo Cdbco ja oc` APP &?mod^g` 21/', ? 

nphh\mt ja \__dodji\g npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm` do`hn m`g\o`_ oj LNJn dn 

kmjqd_`_ ]`gjr,  
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn /0.

Ac\ko`m 08 LNJ nom\o`bt  

Cs\hkg`-`som\^o ja LNC \i_ ajm`^gjn`_ \nn`o nom\o`bt o`hkg\o`438 

=dWV[f [`ef[fgf[a`5

;UfgS^ Ida\WUf[a`e jjjj 

HbWdSf[a`S^ M;KA?ML S`V DICe -+,1 -+,2 ,B -+,2 -+,3 -+,4 -+-+ -+-, 

E[`W 

I;KM ;5 LfaU]e # @^aie  

/ GI? Oa^g_W $Adaee%  

0 ja rcd^c8 N\no _p` = 7. _\tn  

1 ja rcd^c pigdf`gt oj k\t  

2 GI? Oa^g_W $GWf%  

3 ja rcd^c8 N\no _p` = 7. _\tn 

4 ja rcd^c pigdf`gt oj k\t 

5 MafS^ ^aS`e $Adaee%  

6</-5 LNC P\odj 

7<0-5 7. _k_ m\odj 

/.<1-5 pigdf`gt oj k\t m\odj 

//</0)/7 GI? @^aie $Adaee% 

/0</1)/4 GI? fdS`e[f[a`e $&*(% 

/1</2)/3 @da_ bWdXad_[`Y fa `a`(bWdXad_[`Y$&% 

/2 ja rcd^c8 amjh iji+ajm]jmi` k`majmhdib oj LNC 

/3 ja rcd^c8 amjh ajm]jmi` k`majmhdib oj LNC 

/4</5)/6 @da_ `a`(bWdXad_[`Y fa bWdXad_[`Y$(% 

/5 ja rcd^c8 amjh LNC oj iji+ajm]jmi` k`majmhdib 

/6 ja rcd^c8 amjh LNC oj ajm]jmi` k`majmhdib 

/7<0.)07 GI? dWVgUf[a`*[`UdWSeW 

0.<0/)00)01)02)03)04)05)06 LagdUWe aX GI? TS^S`UW eZWWfdWVgUf[a`e $(% 

0/ A\nc m`^jq`md`n  

00 Q\g`n ja LNCn &Emjnn' 

01 Umdo`+jaan 

02 Ajgg\o`m\g gdlpd_\odjin &^\nc' 

03 Djm`^gjnpm`  

04 B`]o oj `lpdot nr\kn 

05 Qdbidad^\io mdnf om\ina`m  

06 Moc`m \_epnoh`ion 

07<1.)1/)10 HfZWd eagdUWe aX GI? [`UdWSeW $&% 

1. Npm^c\n` ja gj\in 

1/ ?__dodji\g _dn]pmn`h`ion oj ^pnojh`mn rdoc LNC  

10 ?mm`\mn ^\kdo\gdn\odji 

11<12)15)16)17 =SeZ dWUahWd[We Xda_ GI?e  

12<13)14 =SeZ dWUahWd[We Xda_ Ua^^WUf[a`e aX GI?e 

43  @\ifn rdgg m`^`dq` oc` m`g`q\io o`hkg\o`&n' amjh oc`dm Hjdio Qpk`mqdnjmt R`\hn, Rc` \]jq` dn \ 

n\hkg`-`som\^o jigt, Rc` \^op\g o`hkg\o` rdgg kmj]\]gt di^jmkjm\o` \__dodji\g o\]g`n* di^gp_dib 

ajm`^gjn`_ \nn`on* h\^mj \nnphkodjin \i_ qdio\b` diajmh\odji, 
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn /0/

=dWV[f [`ef[fgf[a`5

;UfgS^ Ida\WUf[a`e jjjj 

HbWdSf[a`S^ M;KA?ML S`V DICe -+,1 -+,2 ,B -+,2 -+,3 -+,4 -+-+ -+-, 

E[`W 

13 ja rcd^c8kmdi^dk\g \hjpio 

14 ja rcd^c8Gio`m`no \hjpio 

15 =SeZ dWUahWd[We Xda_ ^[cg[VSf[a`e aX GI?e 

16 =SeZ dWUahWd[We Xda_ eS^We aX GI?e 

17 HfZWd USeZ Ua^^WUf[a`e 

2.<2/)20)21 Eaee TgVYWf 

2/ Ciqdn\b`_ pn` ja dhk\dmh`io \ggjr\i^` 

20 Ciqdn\b`_ pn` ja ^\kdo\g &\hjpio ijo ^jq`m`_ ]t dhk\dmh`io \ggjr\i^`' 

21 ?nnj^d\o`_ o\s dhk\^o 

22 Cnodh\o`_ ACR/ \hjpio dhk\^o amjh dhkg`h`io\odji ja LNC nom\o`bt  

23 Cnodh\o`_ PU? dhk\^o amjh dhkg`h`io\odji ja LNC nom\o`bt  

24<25)26 @adTad`W WjbaegdWe $Adaee% 

25 ja rcd^c8 Djm]jmi` iji+k`majmhdib `skjnpm`n  

26 ja rcd^c8 Djm]jmi` k`majmhdib `skjnpm`n 

34 LNC &bmjnn' rc`m` \i di_`k`i_`io n`mqd^`m c\n ]``i ^jiom\^o`_ 

35 Rjo\g _`ijpi^`_ gj\in &bmjnn' 

36 B`ijpi^`_ gj\in ajm rcd^c g`b\g \^odji c\n ]``i didod\o`_ &bmjnn' 

LNJ nom\o`bt _j^ph`io\odji* di^gp_dib m`g\o`_ o`hkg\o`n* ncjpg_ ]` np]hdoo`_ oj oc` 

npk`mqdnjm rdoc ij `sk`^o\odji ajm do oj ]` _dn^gjn`_, 

Ac\ko`m 28 Djm]`\m\i^`  

IgT^[U V[eU^aegdWe o XadTWSdS`UW 

Gi jm_`m ajm ]\ifn oj ^jiq`t oc`dm mdnf kmjadg`n ^jhkm`c`indq`gt oj h\mf`o 

k\mod^dk\ion* oc` CA@ m`^jhh`i_n oc\o oc`t _dn^gjn` oc` ajggjrdib lp\iodo\odq` 

diajmh\odji di \__dodji oj oc\o m`lpdm`_ kpmnp\io oj N\mo Cdbco ja oc` APP &?mod^g` 

21/'8 

" Am`_do lp\gdot ja ajm]jmi` `skjnpm`n8 rdoc oc` n`k\m\o` d_`iodad^\odji ja ajm]jmi` 

`skjnpm`n rcd^c* \o oc` _dn^gjnpm` _\o`* \m` k`majmhdib* iji+k`majmhdib* 

_`a\pgo`_* \i_ dhk\dm`_* rdoc oc` \nnj^d\o`_ \hjpio ja dhk\dmh`io m\dn`_ 

n`k\m\o`gt ajm k`majmhdib \i_ iji+k`majmhdib `skjnpm`n, Uc`m` m`g`q\io* oc` 

d_`iodad^\odji ]t ^m`_do lp\gdot ^\i ]` ]mjf`i _jri \o oc` g`q`g ja `skjnpm` 

^g\nn`n* pndib `doc`m oc` m`bpg\ojmt `skjnpm` ^g\nn`n di P`bpg\odji &CS' 

353-0./1 jm joc`m \kkmjkmd\o` `skjnpm` ^g\nn`n, Lji+adi\i^d\g ^jmkjm\o`n 

ncjpg_ ]` apmoc`m ]mjf`i _jri ]t n`^ojm \i_ b`jbm\kct \i_ cjpn`cjg_n ncjpg_ 
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn /00

]` apmoc`m ]mjf`i _jri ]t ]pndi`nn gdi` \i_ b`jbm\kct da nk`^dad^ 

^ji^`iom\odjin `sdno, 

" Op\gdot ja ajm]`\m\i^`8 di^gp_dib ajm]jmi` `skjnpm`n ]t iph]`m ja ajm]`\m\i^` 

h`\npm`n bm\io`_ di oc` k\no \i_ m`_`a\pgon c\qdib j^^pmm`_ di oc` k\no /0 

hjiocn &pndib /0+hjioc ^pm` k`mdj_ \n jpogdi`_ di n`^odji 1,3,1', 

" ?b`dib ja ajm]jmi` `skjnpm`n8 odh` ndi^` oc` bm\iodib ja ajm]`\m\i^` 

h`\npm`n* \^mjnn \ npaad^d`io iph]`m ja odh` ]m\^f`on &;1 hjiocn* 1+4 hjiocn* 

`o^,', 

" L`o km`n`io q\gp` dhk\^o ja ajm]`\m\i^` h`\npm`n bm\io`_ di oc` k\no 4-/0-02 

hjiocn, 

Rj a\^dgdo\o` ^jindno`io _dn^gjnpm`n \^mjnn ]\ifn* `s\hkg` o\]g`n \m` di^gp_`_ ]`gjr 

ajm bpd_\i^` oj ]\ifn, 

Rc` o`hkg\o`n ]`gjr \m` _`ndbi`_ oj jaa`m bpd_\i^` oj dinodopodjin ji oc` 

dhkg`h`io\odji ja oc` \]jq`+gdno`_ do`hn, Ucdg` dinodopodjin m`h\di am`` oj pn` \ 

_daa`m`io ajmh\o ajm oc` _dn^gjnpm` ja oc` \]jq`+gdno`_ do`hn* ocdn _daa`m`io ajmh\o 

ncjpg_ kmjqd_` \o g`\no \ ndhdg\m bm\ipg\mdot ja oc`n` _dn^gjnpm`n ajm `g`h`ion oc\o \m` 

\kkgd^\]g` \i_ h\o`md\g } h\o`md\gdot ]`dib \nn`nn`_ di \^^jm_\i^` rdoc oc` m`g`q\io 

C@? Epd_`gdi`n, 
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn /01

MST^W 0 

Np]gd^ _dn^gjnpm` `s\hkg` o\]g`n ajm ajm]`\m\i^` 

S) =dWV[f cgS^[fk aX XadTad`W WjbaegdWe 

;^^ XadTad`W WjbaegdWe $_[^^[a` q% 

C_bS[d_W`f' bdah[e[a`e S`V hS^gW 

SV\gef_W`fe 

=a^^SfWdS^ S`V 

X[`S`U[S^ 

YgSdS`fWWe 

dWUW[hWV a` 

XadTad`W 

WjbaegdWe 

aX iZ[UZ5 

bWdXad_[`Y 

bSef(VgW 

aX iZ[UZ 

`a`(

bWdXad_[`Y 

aX iZ[UZ5 

[_bS[dWV 

aX iZ[UZ5 

VWXSg^fWV 

IWdXad_[`Y 

XadTad`W WjbaegdWe 

Ga`(bWdXad_[`Y 

XadTad`W WjbaegdWe 

aX iZ[UZ5 

hS^gW 

SV\gef_W`fe 

aX iZ[UZ5 

hS^gW 

SV\gef_W`fe 

>WTf eWUgd[f[We $[`U^gV[`Y Sf 

S_adf[eWV Uaef S`V XS[d hS^gW% 

A`iom\g ]\ifn 

E`i`m\g bjq`mih`ion 

Am`_do dinodopodjin 

Moc`m adi\i^d\g ^jmkjm\odjin     

Lji+adi\i^d\g ^jmkjm\odjin     

EaS`e S`V SVhS`UWe $[`U^gV[`Y 

Sf S_adf[eWV Uaef S`V XS[d hS^gW% 

A`iom\g ]\ifn 

E`i`m\g bjq`mih`ion 

Am`_do dinodopodjin 

Moc`m adi\i^d\g ^jmkjm\odjin     

Lji+adi\i^d\g ^jmkjm\odjin 

&^jind_`m ]m`\f_jri' 

Fjpn`cjg_n &^jind_`m ]m`\f_jri'     

>?<M CGLMKNF?GML afZWd fZS` 

B@M 

EH;G =HFFCMF?GML ACO?G 

MHM;E ?QIHLNK?L PCMB 

@HK<?;K;G=? F?;LNK?L 

T) JgS^[fk aX XadTWSdS`UW 

@adTad`W WjbaegdWe $_[^^[a` q% 

F\qdib ]``i ajm]jmi` hjm` oc\i ji^` 

F\qdib ]``i ajm]jmi` hjm` oc\i ord^` 

F\qdib m`+_`a\pgo`_ di oc` k\no /0 hjiocn 

U) @adTad`W WjbaegdWe Tk UdWV[f USfWYadk 

6 . _a`fZe  .(1 _a`fZe 1(,- _a`fZe 8 ,- _a`fZe 

RMR?J CVNMQSPCQ UGRF DMP@C?P?LAC KC?QSPCQ 

ja rcd^c8 k`majmhdib `skjnpm`n 

ja rcd^c8 iji+k`majmhdib `skjnpm`n 

V) GIO [_bSUf aX WjbaegdWe XadTad`W [` fZW bSef 1*,-*-/ _a`fZe 

ISef 1 _a`fZe ISef ,- _a`fZe ISef -/ _a`fZe 

L`o km`n`io q\gp` ja jmdbdi\g ^jiom\^o ^\nc agjrn 

L`o km`n`io q\gp` ja ajm]jmi` ^jiom\^o ^\nc agjrn 

B`n^mdkodji ja _dn^jpiodib \kkmj\^c \kkgd`_ ]t oc` ]\if 

LgbWdh[eadk dWbadf[`Y o XadTWSdS`UW 

? ]m`\f_jri ja ajm]jmi` `skjnpm`n ]t h\ejm otk`n ja ajm]`\m\i^` jkodji* n`k\m\o`gt 

ajm ncjmo+o`mh \i_ gjib+o`mh ajm]`\m\i^` h`\npm`n &rc`m` m`g`q\io da ajm]`\m\i^` 

\aa`^on njh` `skjnpm` ^g\nn`n hjm` oc\i oc` joc`mn* \ ]m`\f_jri ^\i ]` h\_` \o 
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Qphh\mt ja npk`mqdnjmt m`kjmodib \i_ _dn^gjnpm`n m`g\o`_ oj LNJn /02

oc` g`q`g ja `skjnpm` ^g\nn`n* jm `skjnpm` ^g\nn`n ^\i ]` d_`iodad`_ n`k\m\o`gt'* 

ncjpg_ ]` kmjqd_`_ oj npk`mqdnjmn \o g`\no ji \i \iip\g ]\ndn &pig`nn m`lp`no`_ 

hjm` am`lp`iogt ]t oc` npk`mqdnjm' \n di_d^\o`_ di oc` o\]g` ]`gjr, 

MST^W 1 

?__dodji\g npk`mqdnjmt m`kjmodib ji oc` pn` ja _daa`m`io otk`n ja ajm]`\m\i^` jkodjin 

Djm ajm]`\m\i^` jkodjin hpgodkg` jkodjin ^\i \kkgt ajm \ ndibg` `skjnpm` \i_ \hjpion ncjpg_ ]` di^gp_`_ ajm `\^c m`g`q\io jkodji9 ocpn ~Rjo\g� dn ijo `sk`^o`_ oj ]` oc` nph ja \gg 

jkodjin bm\io`_ 

RWSd f RWSd f(, 

;^^ XadTad`W WjbaegdWe  

$_[^^[a` q% 

;^^ XadTad`W WjbaegdWe  

$_[^^[a` q% 

aX iZ[UZ `a`(bWdXad_[`Y    aX iZ[UZ `a`(bWdXad_[`Y  

LZadf(fWd_ abf[a`e YdS`fWV 

aX iZ[UZ Gio`m`no jigt 

P`_p^`_ k\th`ion 

Em\^` k`mdj_-k\th`io hjm\ojmdph 

?mm`\mn-dio`m`no ^\kdo\gdn\odji 

Moc`m &kmjqd_dib _`o\dg da ndbidad^\io' 

Ea`Y(fWd_ abf[a`e YdS`fWV 

aX iZ[UZ Gio`m`no m\o` m`_p^odji 

R`mh `so`indji 

?__dodji\g n`^pmdot 

P`n^c`_pg`_ k\th`ion 

B`]o ajmbdq`i`nn 

Tjgpio\mt n\g`  

Moc`m &kmjqd_dib _`o\dg da ndbidad^\io' 

MafS^ 

Ac\ko`mn 3 \i_ 48 LNCn* dhk\dmh`io \i_ rmdo`+jaa 

IgT^[U V[eU^aegdWe 

CQK? c\n `i^jpm\b`_ adi\i^d\g dinodopodjin oj pn` oc` _`adidodjin ja LNC \i_ 

ajm]`\m\i^` di Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2 ajm oc`dm 

adi\i^d\g no\o`h`io _dn^gjnpm`n \i_ oj `skg\di oc` m`g\odjincdk ]`or``i LNJn* 

_`a\pgo`_ \i_ dhk\dm`_ gj\in \kkgd`_ di oc` dinodopodji,
44

 Mi _dn^gjnpm`n* ]\ifn 

ncjpg_ ^jind_`m oc` C@? GRQ npk`mqdnjmt m`kjmodib m`lpdm`h`ion \n `no\]gdnc`_ di 

Ajhhdnndji Ghkg`h`iodib P`bpg\odji &CS' Lj 46.-0./2 \n \ ]`i^ch\mf,  

Giajmh\odji oc\o ]\ifn \m` `sk`^o`_ oj _dn^gjn` di \^^jm_\i^` rdoc N\mo Cdbco APP 

\i_ rdoc \kkmjkmd\o` ^mjnn+m`a`m`i^` oj oc`dm adi\i^d\g no\o`h`ion \m` \n ajggjrn8 

" Rc` \nnphkodjin pi_`mgtdib oc` _`adidodji ja iji+k`majmhdib `skjnpm`n \i_ 

cjr oc`t ^jhk\m` rdoc oc` \nnphkodjin pn`_ ajm d_`iodatdib dhk\dm`_ adi\i^d\g 

\nn`on \i_ _`a\pgo`_ `skjnpm`n* di^gp_dib8  

44  Q`` CQK? NQ \i_ CQK?* P`qd`r ja ?^^jpiodib Nm\^od^`n } Ajhk\m\]dgdot ja GDPQ Ddi\i^d\g 

Qo\o`h`ion ja Ddi\i^d\g Ginodopodjin di Cpmjk` &0./1', 
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" h\o`md\gdot ocm`ncjg_n ajm oc` d_`iodad^\odji ja iji+k`majmhdib `skjnpm`n ji 

oc` ]\ndn ja oc` 7. _\tn k\no _p` ^mdo`mdji9 

" h`ocj_n pn`_ ajm _\tn k\no _p` ^jpiodib9 

" di_d^\ojmn ja pigdf`gdi`nn oj k\t pn`_9 

" `aa`^odq` \q`m\b` _pm\odji ja oc` ^pm` k`mdj_ \i_ kmj]\odji k`mdj_9 

" oc` dhk\dmh`io kjgd^t ajm iji+k`majmhdib `skjnpm`n8 

" dhk\dmh`io omdbb`mn \i_ ocm`ncjg_n ^jind_`m`_ rc`i \nn`nndib 

rc`oc`m \ gjnn `q`io c\n j^^pmm`_9 

" f`t h\i\b`h`io ep_b`h`ion* `nodh\o`n \i_ \nnphkodjin pn`_ di 

oc` _`o`mhdi\odji ja ^jgg`^odq` kmjqdndjin9 

" kjgd^t ji oc` m`q`mn\g ja dhk\dmh`io9 

" n`indodqdot \i\gtndn ji ^c\ib`n oj f`t \nnphkodjin, 

" Giajmh\odji ji rc`oc`m ^jgg`^odq` \i_ di_dqd_p\g dhk\dmh`io ji k`majmhdib \i_ 

iji+k`majmhdib `skjnpm`n \m` om`\o`_ \n nk`^dad^ ^m`_do mdnf \_epnoh`ion jm \n 

b`i`m\g ^m`_do mdnf \_epnoh`ion, 

" ? m`^ji^dgd\odji ja oc` _`adidodjin ja iji+k`majmhdib* dhk\dm`_* _`a\pgo`_* 

m`nomp^opm`_-hj_dad`_ \nn`on \i_ ajm]jmi` `skjnpm`n, Rcdn m`^ji^dgd\odji ncjpg_ 

^jhkmdn` ]joc \ ^ji^`kop\g `skg\i\odji ja oc` _daa`m`i^`n \i_ lp\iodo\odq` 

diajmh\odji ji oc` `aa`^on ja oc`n` ^ji^`kop\g _daa`m`i^`n, 

" N`majmhdib* k`majmhdib k\no _p`* \i_ iji+k`majmhdib `skjnpm`n* rdoc n`k\m\o` 

d_`iodad^\odji ja `skjnpm`n hjm` oc\i 7. _\tn k\no _p`* `skjnpm`n pigdf`gt oj 

k\t* dhk\dm`_ \i_ _`a\pgo`_ `skjnpm`n ]t `skjnpm` ^g\nn`n, 

" ?b`dib ja k`majmhdib \i_ iji+k`majmhdib `skjnpm`n oc\o \m` k\no _p`, 

" Rc` di_dqd_p\g \i_ ^jgg`^odq` dhk\dmh`io \ggjr\i^` m\dn`_ \b\dino k`majmhdib 

\i_ iji+k`majmhdib `skjnpm`n ]t `skjnpm` ^g\nn* n`^ojm \i_ b`jbm\kct* 

rc`m` m`g`q\io _dnodibpdncdib ]`or``i dhk\dmh`io oc\o lp\gdad`n \n nk`^dad^ 

^m`_do mdnf \_epnoh`io \i_ \n b`i`m\g ^m`_do mdnf \_epnoh`ion, 

" Rc` di_dqd_p\g \i_ ^jgg`^odq` dhk\dmh`io ^c\mb`n m`^jbidn`_ ji k`majmhdib \i_ 

iji+k`majmhdib `skjnpm`n ]t `skjnpm` ^g\nn* n`^ojm \i_ b`jbm\kct, 

" Uc`i oc` \^^jpiodib no\i_\m_n m`^jbidn` dhk\dmh`io ji \gg \nn`on ]\n`_ ji 

\i `sk`^o`_ gjnn hj_`g* \ ]m`\f_jri ja k`majmhdib \i_ iji+k`majmhdib 

`skjnpm`n \n r`gg \n oc`dm \nnj^d\o`_ \^^phpg\o`_ dhk\dmh`io \i_ dhk\dmh`io 

^c\mb`n ]t no\b`n* rc`m` m`g`q\io _dnodibpdncdib ]`or``i dhk\dmh`io oc\o 

lp\gdad`n \n nk`^dad^ ^m`_do mdnf \_epnoh`io \i_ \n b`i`m\g ^m`_do mdnf 

\_epnoh`ion, Rc` ]m`\f_jri ]t no\b`n ncjpg_ ]` k`majmh`_ ]t `skjnpm` 

^g\nn* n`^ojmn \i_ b`jbm\kct, 
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Pd[fW(aXXe 

" Rc` \hjpio ja \^^phpg\o`_ rmdoo`i+jaa LNCn* \n r`gg \n oc` \hjpio ja LNCn 

rmdoo`i jaa _pmdib oc` m`kjmodib k`mdj_* rdoc oc` dhk\^o ja oc`n` rmdo`+jaan ji oc` 

\hjpio ja dhk\dmh`io \i_ oc` N$J ]t `skjnpm` ^g\nn* n`^ojm \i_ b`jbm\kct, 

Rc` \hjpio ja LNCn rmdoo`i jaa _pmdib oc` m`kjmodib k`mdj_ ncjpg_ 

ndhpgo\i`jpngt ]` ]mjf`i _jri ]t \b`dib, 

=SeZ Ua^^WUf[a`e 

" N\th`ion ^jgg`^o`_ ji LNCn \i_ oc`dm \oomd]podji oj N$J8 

" ^\nc ^jgg`^o`_ ji iji+k`majmhdib `skjnpm`n* n`k\m\o`gt ajm ^\nc 

no`hhdib amjh m`k\th`ion ]t oc` ]jmmjr`m \i_ ^\nc no`hhdib amjh 

^jgg\o`m\g m`^jq`md`n &n\g` ja m`kjnn`nn`_ ^jgg\o`m\g'9 

" oc` nkgdo ja ^\nc k\th`ion ]`or``i \hjpion \ggj^\o`_ oj oc` m`k\th`io ja 

dio`m`no \i_ \hjpion \ggj^\o`_ oj oc` m`k\th`io ja kmdi^dk\g9 

" oc` \hjpio ja dio`m`no \^^mp`_ ji iji+k`majmhdib `skjnpm`n9 

" \ ^jhk\mdnji ]`or``i oc` \hjpio ja dio`m`no \^^mp`_ \i_ oc` \hjpio ja 

^\nc ^jgg`^o`_ ji iji+k`majmhdib `skjnpm`n,  

" ? ]m`\f_jri ja oc` k\th`ion m`^`dq`_ \i_ \^^jpio`_ ajm dioj `skjnpm` 

^g\nn`n* ^m`_do n`bh`ion* n`^ojmn jm b`jbm\kct h\t ]` pn`apg di oc` ^\n` ja \ 

k\mod^pg\m ^ji^`iom\odji ja \nn`o lp\gdot dnnp`n, 

LgbWdh[eadk dWbadf[`Y  

Gi m`g\odji oj oc` `nodh\odji ja \ggjr\i^`n ji \ ^jgg`^odq` ]\ndn* ]\ifn ncjpg_* \o \ 

hdidhph* ]` \]g` oj kmjqd_` oc` _\o\ di R\]g` 5 ji oc` hj_`gn oc`t pn` oj ^\g^pg\o` 

dhk\dmh`io \ggjr\i^`n ajm LNCn ji \ ^jgg`^odq` ]\ndn, Rc` _\o\ ncjpg_ ]` kmjqd_`_ 

ji \i \iip\g ]\ndn jm hjm` m`bpg\mgt da m`lp`no`_ ]t npk`mqdnjmn, Cg`h`ion di 

^jgphin A* B \i_ C ncjpg_ ]` m`kjmo`_ \o oc` g`q`g ja oc` n`bh`ion _`n^md]`_ di 

^jgphi @ &apmoc`m _`o\dgn ]`gjr', 

MST^W 2 

Qpk`mqdnjmt m`kjmodib ji oc` `nodh\odji ja \ggjr\i^`n ji \ ^jgg`^odq` ]\ndn 

;) IadfXa^[a <) LWY_W`f =) EA> >) =gdW dSfW 

?) GI? 

WjbaegdW Sf 

VWXSg^f 

;), LWUfad 

aX fZW 

Uag`fWd(

bSdfk 

;)- 

KWe[VW`UW 

aX fZW 

Uag`fWd(

bSdfk 

=),  

KSfW [` " 

=)- 

=S^[TdSf[a` 

bWd[aV 

=).  

;V\) Xad 

UgddW`f 

Ua`V[f[a`e 

=)/  

;^f) 

SbbdaSUZ 

Sbb^[WV 

>), KSfW [` 

" 

>)- 

=S^[TdSf[a` 

bWd[aV 

>).  

;V\) Xad 

UgddW`f 

Ua`V[f[a`e 

>)/ ;^f) 

SbbdaSUZ 

Sbb^[WV 

Cskg\i\odji ja o\]g` ^jio`io8 

?, B`n^mdkodji ja oc` LNC kjmoajgdjn oj rcd^c oc` n`bh`ion _`n^md]`_ di @ k`mo\di oj8 
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" ?,/ Q`^ojm ja oc` ^jpio`mk\mot \n k`m DGLPCN 0.,29 

" ?,0 Ajpiomt ja m`nd_`i^` ja oc` ^jpio`mk\mot,  

@, B`n^mdkodji ja `\^c bm\ipg\m bmjpk ja `skjnpm`n rdoc nc\m`_ ^m`_do mdnf 

^c\m\^o`mdnod^n ^m`\o`_ ajm oc` kpmkjn` ja oc` ^jgg`^odq` `nodh\odji ja kmjqdndjin, Rcdn 

ncjpg_ nk`^dat oc` n`bh`io\odji ^mdo`md\ &`,b, kmj_p^o otk`* ^jgg\o`m\gdn\odji* ^gd`io 

n`bh`io* `o^,' \kkgd`_, 

A, B`n^mdkodji ja gjnn bdq`i _`a\pgo \n \kkgd`_ \o oc` g`q`g ja oc` n`bh`io _`n^md]`_ 

di @8 

" A,/ JEB \kkgd`_ di #9 

" A,0 A\gd]m\odji k`mdj_ ajm cdnojmd^\g _\o\ pn`_ &`,b, ~0./.+0./3�' oj `nodh\o` 

A,/9 

" A,1 Ga \kkgd^\]g`* _`n^mdkodji ja \_epnoh`ion h\_` oj cdnojmd^\g _\o\ pn`_ di 

`nodh\odji &`,b, oj m`ag`^o ^pmm`io ^ji_dodjin'9 

" A,2 Ga A,/ c\n ijo ]``i `nodh\o`_ ]\n`_ ji cdnojmd^\g _\o\ &d,`, A,0-A,1 \m` ijo 

\kkgd^\]g`'* _`n^mdkodji ja oc` \go`mi\odq` \kkmj\^c \kkgd`_, 

B, Apm` m\o` ajm LNJn \n \kkgd`_ \o oc` g`q`g ja oc` n`bh`io _`n^md]`_ di @8 

" B,/ Apm` m\o` \kkgd`_ di #9 

" B,0 A\gd]m\odji k`mdj_ ajm cdnojmd^\g _\o\ pn`_ &`,b, ~0./.+0./3�' oj `nodh\o` B,/ 

" B,1 Ga \kkgd^\]g`* _`n^mdkodji ja \_epnoh`ion h\_` oj cdnojmd^\g _\o\ pn`_ di 

`nodh\odji &`,b, oj m`ag`^o ^pmm`io ^ji_dodjin'9 

" B,1 Ga B,/ c\n ijo ]``i `nodh\o`_ ]\n`_ ji cdnojmd^\g _\o\ &d,`, B,0-B,1 \m` ijo 

\kkgd^\]g`'* _`n^mdkodji ja oc` \go`mi\odq` \kkmj\^c \kkgd`_, 

C, ?bbm`b\o`_ LNC `skjnpm` \o _`a\pgo di � hdggdji \o oc` g`q`g ja oc` n`bh`io 

_`n^md]`_ di @  

C`fWdWef ;UUdgWV o GIEe 

P`b\m_dib oc` dio`m`no \^^mp`_ ji LNJn* ji \i \iip\g ]\ndn jm hjm` m`bpg\mgt da 

m`lp`no`_ ]t npk`mqdnjmn ]\ifn ncjpg_* \o \ hdidhph* ]` \]g` oj kmjqd_` oc` _\o\ di 

R\]g` 6 ]`gjr di m`nk`^o ja dio`m`no \^^mp`_ ji LNJn,  
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MST^W 3 

Qpk`mqdnjmt m`kjmodib ji dio`m`no \^^mp`_ ji LNCn 

q_ 

Hd[Y[`S^ WXXWUf[hW [`fWdWef [`Ua_W 

[` IdaX[f # Eaee 

$TWXadW [_bS[d_W`f% 

;UUdgWV WXXWUf[hW [`fWdWef [`Ua_W 

SXfWd Ua`e[VWdSf[a` aX [_bS[d_W`f 

S`V g`i[`V[`Y 

=SeZ Ua^^WUfWV 

$a`^k C`fWdWef(dW^SfWV% 

MafS^ ^aS`e  

IWdXad_[`Y ^aS`e 

LbWU[X[US^^k*[`V[h[VgS^^k SeeWeeWV GIEe' aX iZ[UZ 

 ( [_bS[dWV  

 ( `af [_bS[dWV  

  ( XadTad`W  

  KWefdgUfgdWV g`[_bS[dWV GIEe 

   n4+ VbV 

   84+ VbV 

  Ga`(dWefdgUfgdWV g`[_bS[dWV GIEe 

   n4+ VbV 

   84+ VbV 

=a^^WUf[hW^k SeeWeeWV GIEe 

 C_bS[dWV GIEe 

 N`[_bS[dWV GIEe 

  KWefdgUfgdWV g`[_bS[dWV GIEe 

   n4+ VbV 

   84+ VbV 

  Ga`(dWefdgUfgdWV g`[_bS[dWV GIEe 

   n4+ VbV 

   84+ VbV 

Ac\ko`m 58 Ajgg\o`m\g q\gp\odji  

?n k\mo ja oc`dm kp]gd^ _dn^gjnpm`n* dinodopodjin ncjpg_ kmjqd_`* d_`\ggt ]t ^mjnn 

m`a`m`i^` oj oc` _dn^gjnpm`n di oc`dm adi\i^d\g no\o`h`ion* lp\iodo\odq` diajmh\odji ji 

oc` ajggjrdib8  

/, Rc` ^jgg\o`m\g \i_ bp\m\io``n c`g_ \b\dino k`majmhdib \i_ iji+k`majmhdib 

`skjnpm`n ]t `skjnpm` ^g\nn* n`^ojm \i_ b`jbm\kct, 

0, Djm oc` hjno m`g`q\io ^jgg\o`m\gdn`_ LNC kjmoajgdjn \i_ ajm ojo\g LNCn* \ 

]m`\f_jri ja ^jgg\o`m\g &g\o`no pk_\o`_ q\gp\odji &di \^^jm_\i^` rdoc ^c\ko`m 

5''* LNT `sk`^o`_ o\fdib dioj \^^jpio oc` _dnkjn\g odh` \i_ ^jnon piodg _dnkjn\g 

\n r`gg \n kmjqdndjin ]t otk` ja \nn`o \i_ _daa`m`io LNC qdio\b`n &d,`, odh` ndi^` 

LNC ^g\nndad^\odji di t`\mn', 

1, Djm`^gjn`_ \nn`o q\gp`n ]t otk` ja \nn`on \i_ qdio\b` \n r`gg \n m`g\o`_ 

kmjqdndjin, ? ]m`\f_jri ja m`bpg\ojmt `skjnpm` ^g\nn`n dioj ^m`_do n`bh`ion 

h\t ]` pn`apg oj km`n`io h`\idibapg m`npgon, 



?ii`s 6 

Pdnf om\ina`m ja LNJn 

Uc`i n`^pmdodndib jm joc`mrdn` om\ina`mmdib oc`dm LNJn di \ pi+om\i^c`_ ajmh* do dn 

`nn`iod\g oc\o ]\ifn k\t \oo`iodji oj oc` ajggjrdib `g`h`ion8 

" \ m`\gdnod^ `nodh\odji ja ^\nc agjrn pn`_ oj m`k\t oc` m`npgodib n`^pmdodn\odji 

gd\]dgdod`n* rcd^c di oc` ^\n` ja LNJn \m` b`i`m\ggt ijo m`bpg\m9  

" oc` q\gp\odji ja \nnj^d\o`_ ^jgg\o`m\g n`^pmdib oc` LNJn &di gdi` rdoc ^c\ko`m 5 

ja ocdn bpd_\i^`'9 

" \gg nomp^opmdib ^jnon diqjgq`_ di oc` om\in\^odji9 

" oc` \nnj^d\o`_ m`bpg\ojmt m`lpdm`h`ion,  

Q`^pmdodn\odji om\in\^odjin m`lpdm` \ ndbidad^\io mdnf om\ina`m \nn`nnh`io* \__dodji\g 

m`kjmodib \i_ _dn^gjnpm`n* \i_ \ m`o`iodji ja \o g`\no 3# ja oc` `^jijhd^ dio`m`no, 

Rc` epidjm om\i^c`n* \o g`\no* b`i`m\ggt c\q` \i \nnj^d\o`_ mdnf r`dbco ja /03.#, Gi 

\__dodji* oc` dinodopodji ncjpg_ m`ag`^o oc` n`^pmdodn\odji di don GA??N \i_ GJ??N* \i_ 

ncjpg_ \gnj ^jind_`m jk`m\odji\g mdnf &`,b, g`b\g mdnf \nnj^d\o`_ rdoc oc` om\ina`m ja 

oc` LNJn'* m`kpo\odji\g \i_ joc`m mdnfn rcd^c hdbco di^m`\n` rdoc oc` om\in\^odji, 

Rc` ndbidad^\io mdnf om\ina`m ncjpg_ ]` \kkmj\^c`_ di \^^jm_\i^` rdoc oc` CA@ 

Np]gd^ Epd_\i^` ji oc` m`^jbidodji ja ndbidad^\io ^m`_do mdnf om\ina`m ja 02 K\m^c 

0./4
45

, 

Pdnf r`dbcon ajm nk`^d\gdn`_ g`i_dib hdbco ]` \kkgd^\]g` di njh` ^\n`n oj mdnf+

om\ina`m om\in\^odjin &ajm dino\i^` ocjn` om\in\^odjin rc`m` oc` pi_`mgtdib 

`skjnpm`n \m` kctnd^\g \nn`on jq`m rcd^c oc` g`i_`m c\n np]no\iod\g ^jiomjg* 

kmjqd_`_ oc\o oc` ^ji_dodjin gdno`_ di ?mod^g` /25&6' ja oc` APP \m` h`o', Rc`m`ajm` 

oc` kmp_`iod\g om`\oh`io ja om\in\^odjin ncjpg_ \gr\tn ]` _`o`mhdi`_ ji \ ^\n`+]t+

^\n` ]\ndn,  

Pdnf om\ina`mn ijo ^g\nndad`_ \n kmp_`iod\g n`^pmdodn\odjin
46

 hdbco \gnj m`lpdm` 

\pocjmdn\odji ]t oc` ^jhk`o`io \pocjmdod`n jm joc`m ]j_d`n* _`k`i_dib ji i\odji\g 

g\r &ajm dino\i^` ajm oc` _dq`noh`io ja \nn`on jm ajm np]no\iod\g ^c\ib`n di \ ]\if�n 

mdnf kmjadg`',  

?gocjpbc \ ndbidad^\io mdnf om\ina`m ^\iijo ]` \^cd`q`_ di np^c ^\n`n* LNJ mdnf 

om\ina`mn joc`m oc\i n`^pmdodn\odjin ^\i nodgg g`\_ oj _`m`^jbidodji \i_ 

_`^jinjgd_\odji amjh \ m`bpg\ojmt kjdio ja qd`r pi_`m ^`mo\di ^ji_dodjin, Rc`n` \m` 

b`i`m\ggt gdif`_ oj oc` \^^jpiodib om`\oh`io ja oc` om\in\^odjin, Gi ocdn ^jio`so* do 

45  cookn8--rrr,]\ifdibnpk`mqdndji,`pmjk\,`p-`^]-kp]-k_a-bpd_\i^`Zndbidad^\ioZmdnfZom\ina`m,`i,k_a 
46  ?n _`adi`_ di ?mod^g` 2&/'&4/' ja oc` APP* d,`, diqjgqdib ^m`_do mdnf om\i^cdib* m`k\th`ion ]`dib 

k`majmh\i^` gdif`_ oj oc` pi_`mgtdib `skjnpm`n* \i_ \i \ggj^\odji ja gjnn`n _pmdib oc` gda` ja oc` 

om\in\^odji 

Epd_\i^` oj ]\ifn ji iji+k`majmhdib gj\in � ?ii`s 6 

Pdnf om\ina`m ja LNJn /07 
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ncjpg_ ]` ijo`_ oc\o oc` CA@ `sk`^on oj ]` ^jinpgo`_ ji \gg mdnf om\ina`m 

om\in\^odjin \o \i `\mgt no\b`,  

Uc`i \nn`nndib rc`oc`m np^c LNJ mdnf om\ina`m om\in\^odjin &joc`m oc\i 

n`^pmdodn\odjin' h``o oc` ^ji_dodjin ajm m`bpg\ojmt _`^jinjgd_\odji-_`m`^jbidodji* oc` 

CA@ rdgg ^jind_`m rc`oc`m oc` m`nd_p\g mdnfn m`o\di`_ \m` \kkmjkmd\o`gt ^jq`m`_, Ga 

ijo* oc` m`bpg\ojmt om`\oh`io do \_jkon ajm oc` om\in\^odjin ^jpg_ _`qd\o` amjh oc` 

\^^jpiodib om`\oh`io \i_ g`\_ oj \__dodji\g ^\kdo\g ^c\mb`n ]`dib dhkjn`_, Rcdn 

^jpg_ \kkgt* ajm `s\hkg`* da oc` jmdbdi\odib ]\if dn \gnj kmjqd_dib api_dib di \it ajmh 

oj oc` diq`nodib q`cd^g`* m`npgodib di \ kjo`iod\g _`g\t ja gjnn m`^jbidodji ajm oc` 

om\ina`mmdib ]\if* jm da oc` om\ina`mmdib ]\if dn `sk`^o`_ oj kmjqd_` npkkjmo* ]`tji_ 

don ^jiom\^op\g j]gdb\odjin* oj oc` mdnf om\ina`m om\in\^odji, 

m ?gdabWS` =W`fdS^ <S`]' -+,2 

Njno\g \__m`nn 4.42. Dm\ifapmo \h K\di* E`mh\it 

R`g`kcji` )27 47 /122 . 

U`]ndo` rrr,]\ifdibnpk`mqdndji,`pmjk\,`p 

?gg mdbcon m`n`mq`_, P`kmj_p^odji ajm `_p^\odji\g \i_ iji+^jhh`m^d\g kpmkjn`n dn k`mhdoo`_ kmjqd_`_ oc\o oc` njpm^` dn \^fijrg`_b`_, 
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NON-PERFORMING LOANS AND THE SUPPLY OF BANK CREDIT:  
EVIDENCE FROM ITALY 

by Matteo Accornero*, Piergiorgio Alessandri*, Luisa Carpinelli*  
and Alberto Maria Sorrentino* 

Abstract 

We employ an extensive dataset on borrower-level loans to study the influence of non-

performing loans (NPLs) on the supply of bank credit to nonfinancial firms in Italy between 

2008 and 2015. We use time-varying firm fixed effects to control for shifts in demand and 

changes in borrower characteristics, and we also exploit the supervisory interventions 

associated with the 2014 Asset Quality Review to identify exogenous variations in the 

banks’ NPL ratios. We find that banks’ lending behavior is not causally affected by the level 

of NPL ratios: the negative correlation between NPL ratios and credit growth in our data is 

mostly generated by changes in firms’ conditions and contractions in their demand for credit. 

However, the exogenous emergence of new NPLs and the associated increase in provisions 

can cause a negative adjustment in credit supply. 
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+( Introduction

<bXf!T!Uh\_W'hc! \a!aba'cXeYbe`\aZ!XkcbfheXf! #FHDf$! \`cT\e!UTa^fo!VTcTV\gl! gb! Y\aTaVX! g[X!

eXT_! XVbab`l7!L[\f! dhXfg\ba! eTa^f! [\Z[! ba! g[X! _\fg! bY! \ffhXf!=hebcXTa!cb_\Vl! `T^Xef! [TiX! UXXa!

ZeTcc_\aZ!j\g[!biXe!g[X!cTfg!YXj!lXTef(!L[X!eXTfbaf!TeX!V_XTe(!K\aVX!g[X!bafXg!bY!g[X!Z_bUT_!Y\aTaV\T_!

Ve\f\f!\a!,**2&!g[X!fgbV^f!bY!FHDf!ba!g[X!UT_TaVX!f[XXgf!bY!=hebcXTa!UTa^f![TiX!e\fXa!fhUfgTag\T__l5!

\a!AgT_l!FHDf!ge\c_XW&!eXTV[\aZ!+2!cXe!VXag!bY!gbgT_!_bTaf!\a!,*+/(!9Xf\WXf!eT\f\aZ!VbaVXeaf!ba!g[X!

fbhaWaXff! bY! g[X! UTa^\aZ! fXVgbe&! g[\f! c[Xab`Xaba! `\Z[g! ge\ZZXe! T! i\V\bhf! V\eV_X! j[XeX! g[X!

VbageTVg\ba!\a!VeXW\g!fhcc_l!We\iXa!Ul!g[X!_XiX_!bY!FHDf!_XTW!gb!_bjXe!Zebjg[&!T!f_bjXe!eXVbiXel!TaW!

[XaVX!T!Yheg[Xe!WXgXe\beTg\ba!\a!UTa^!UT_TaVX!f[XXgf(!!

QXg&!Tf!bY!gbWTl&!Ybe`T_!Xi\WXaVX!ba!g[X!eb_X!TaW!\`cbegTaVX!bY!UTW!_XZTVl!TffXgf!\a!f[Tc\aZ!

UTa^fo!_XaW\aZ!cb_\V\Xf!\f![TeW!gb!Vb`X!Ul(!Ljb!`T\a!\ffhXf!aXXW!gb!UX!TWWeXffXW!\a!g[\f!W\fVhff\ba5!

baX!\f!VbaVXcghT_&!g[X!bg[Xe!`Xg[bWb_bZ\VT_(!>\efg&!g[X!eTj!VbeeX_Tg\ba!UXgjXXa!VeXW\g!dhT_\gl!#X\g[Xe!

\a!fgbV^!be!Y_bj!gXe`f$!TaW!VeXW\g!Zebjg[!bUfXeiXW!\a!TZZeXZTgXW!WTgT!VTa!UX!`\f_XTW\aZ!UXVThfX!

e\f\aZ!FHDf!TeX!_TeZX_l!g[X!XaWbZXabhf!cebWhVg!bY!T!ceb_baZXW!XVbab`\V!fgTZaTg\ba!g[Tg!jXT^Xaf!

Ubg[! g[X!WX`TaW!TaW! g[X!fhcc_l!bY!VeXW\g(!KXVbaW&! g[XeX! \f!T!ZbbW!WXT_!bY!VbaYhf\ba!UXgjXXa! g[X!

fgbV^!TaW!g[X!Y_bj!bY!FHDf!Tf!g[X!^Xl!YTVgbe!g[Tg!Vbh_W!WXceXff!_XaW\aZ(!L[X!WXUTgX![Tf!YbVhfXW!gb!T!

ZeXTg!XkgXag!ba!g[X!G@P@G!bY!FHD!eTg\bf&!lXg!bYgXa!eXYXee\aZ!gb!TeZh`Xagf!g[Tg!TeX!`beX!_\^X_l!gb!Tcc_l!

gb!P<LD<NDJIM! \a!g[bfX!eTg\bf(!L[X!\`c_\VTg\baf!bY!CDBC@L!FHD!eTg\bf!TaW!DI>L@<MDIB!FHD!eTg\bf!TeX!

abg!aXVXffTe\_l!g[X!fT`X&!XiXa!Yeb`!T!g[XbeXg\VT_!cb\ag!bY!i\Xj(!@\Z[!FHD!eTg\bf!`\Z[g!\a!ce\aV\c_X!

XkXeg!T!cXe`TaXag!XYYXVg!ba!UTa^f!i\T!T!e\f^\Xe!TffXg!f\WX&!j[\V[!Vbh_W!fche!g[X!Vb`U\aXW!\aY_hXaVX!

ba!VeXW\g!bY! eXZh_Tgbel!VbafgeT\agf&!`Te^Xg!ceXffheXf!ba!YhaW\aZ!TaW!T!e\f^'gT^\aZ!`XV[Ta\f`(!8a!

\aVeXTfX!\a!FHD!eTg\bf!ceXfh`TU_l!cebWhVXf!Ta!XYYXVg!i\T!cebY\g!TaW!_bff!TVVbhag\aZ&!\aWhV\aZ!UTa^f!

gb!gX`cbeTe\_l!`bW\Yl!g[X\e!_XaW\aZ!cb_\Vl!j[\_X!g[Xl!TW]hfg!fb`X!dhTag\g\Xf&!abgTU_l!cebi\f\baf&!gb!

eXfgbeX! Xdh\_\Ue\h`! \a! g[X\e! UT_TaVX! f[XXgf(! Aa! f[beg&! TffXff\aZ!j[Xg[Xe! g[X! fgbV^! bY!FHDf!TYYXVgf!

VeXW\g! fhcc_l! \aib_iXf! gjb! gTf^f4! baX! \f! gb! W\fXagTaZ_X! fhcc_l! TaW! WX`TaW&! g[X! bg[Xe! baX! \f! gb!

fXcTeTgX!g[X!eX_TgXW!Uhg!W\fg\aVg!`XV[Ta\f`f!g[ebhZ[!j[\V[!fgbV^f!TaW!Y_bjf!bY!FHDf!`\Z[g!TYYXVg!

VeXW\g(!!

OX!TWWeXff! g[X! Y\efg! \ffhX! g[Ta^f! gb! g[X!ZeTah_Te\gl!bY!bhe!ha\dhX!WTgTfXg&!j[XeX! g[X!FHD!

eTg\bf!bY!T__!AgT_\Ta!UTa^f!TeX!`XeZXW!j\g[!\aYbe`Tg\ba!ba!UTa^fo!UT_TaVX!f[XXgf!TaW!j\g[!WTgT!ba!

UbeebjXe'_XiX_! _bTaf! gb! AgT_\Ta! Y\e`f! UXgjXXa! ,**2! TaW! ,*+/(! K\aVX! Y\e`f! glc\VT__l! Ubeebj! Yeb`!

`beX! g[Ta! baX! UTa^! Tg! g[X! fT`X! g\`X&! jX! VTa! hfX! g\`X'iTel\aZ! Y\e`! Y\kXW! XYYXVgf! gb! VTcgheX!

habUfXeiXW!V[TaZXf!\a!UbeebjXe!V[TeTVgXe\fg\Vf&!TaW!gXfg!j[Xg[Xe!UTa^f!j\g[!W\YYXeXag!VeXW\g!dhT_\gl!

UX[TiXW!\a!T!W\YYXeXag!jTl!gbjTeWf!NC@!M<H@!ADLH!Tg!g[X!M<H@!KJDIN!DI!NDH@!#B\`uaXm!Xg!T_(&!,*+.$(!Aa!

g[\f!fXg!hc&!V[TaZXf! \a!Y\e`fo!cebY\gTU\_\gl&!VeXW\gjbeg[\aXff&!\aiXfg`Xag!bccbegha\g\Xf!TaW!WX`TaW!

'



!

!

Ybe!YhaWf!TeX!fXcTeTgX_l!TVVbhagXW!Ybe&!TaW!g[X!f\Za\Y\VTaVX!bY!g[X!\aW\VTgbe!bY!VeXW\g!dhT_\gl!r!\Y!Tal!

r!VTa!UX!fTYX_l!\agXeceXgXW!Tf!Xi\WXaVX!bY!fhcc_l'f\WX!XYYXVgf(!

Lb!XkT`\aX!g[X!\`cTVg!bY!g[X!_XiX_!bY!FHD!eTg\bf&!jX!Xkc_b\g!g[X!iTe\TU\_\gl!TVebff!UTa^f!TaW!

g\`X!bY!g[X!f[TeX!bY!aba'cXeYbe`\aZ!XkcbfheXf!\a!bhe!_TeZX!cTaX_!bY!biXe!/**!UTa^f!gb!TffXff![bj!

g[\f!jX\Z[f!ba!VeXW\g(!Lb!fXcTeTgX_l!TVVbhag!Ybe!g[X!\`c_\VTg\baf!bY!XkbZXabhf!iTe\Tg\baf!\a!FHDf&!

jX!gT^X!TWiTagTZX!bY!g[X!\aYbe`Tg\ba!Vb`\aZ!Yeb`!g[X!8ffXg!IhT_\gl!JXi\Xj!#8IJ$&!g[X!\a'WXcg[!

fhcXei\fbel! VeXW\g! Ubb^! eXi\f\ba! bY! +-*! =hebcXTa! UTa^\aZ! Zebhcf! VTee\XW! bhg! Ul! g[X! =hebcXTa!

;XageT_!9Ta^!TaW!aTg\baT_!fhcXei\fbel!Thg[be\g\Xf!\a!,*+.(!AY!g[X!UT_TaVX!f[XXg!TW]hfg`Xagf!UebhZ[g!

TUbhg!Ul!g[X!8IJ!\a!<XVX`UXe!,*+.!jXeX!#\$!abg!VbeeX_TgXW!j\g[!V[TaZXf!\a!Y\e`fo!VbaW\g\baf!\a!

,*+/&! TaW! #\\$! abg! Xag\eX_l! Tag\V\cTgXW!Ul! g[X! UTa^f! g[Tg! gbb^! cTeg! \a! \g&! g[Xa! g[Xl! VTa!UX! fXXa! Tf!

XkbZXabhf! pf[bV^fq! TaW&! Tf! fhV[&! VTa! [X_c! hf! haWXefgTaW! j[Xg[Xe! Y_hVghTg\baf! \a! FHDf! TeX! Ta!

\`cbegTag!We\iXe!bY!UTa^!_XaW\aZ(
+
!

OX! [TiX! gjb! `T\a! eXfh_gf(! >\efg&! g[X! _XiX_! bY! FHD! eTg\bf! K@L! M@! WbXf! abg! \aY_hXaVX! UTa^!

_XaW\aZ(!L[X!aXZTg\iX!VbeeX_Tg\ba!UXgjXXa!FHD!eTg\bf!TaW!VeXW\g!Zebjg[!biXe!g[X!2!lXTef!bY!TaT_lf\f!

\f!T_`bfg!Xag\eX_l!We\iXa!Ul!Y\e`'eX_TgXW!YTVgbef4!baVX!g[XfX!TeX!cebcXe_l!TVVbhagXW!Ybe!#\a!bhe!VTfX&!

i\T!g\`X'iTel\aZ!Y\e`!Y\kXW!XYYXVgf$&!T!UTa^of!_XaW\aZ!UX[Ti\be!TccXTef!gb!UX!haeX_TgXW!gb!\gf!FHD!

eTg\b(!@bjXiXe&!Vbaf\fgXag_l!j\g[!ceXi\bhf!_\gXeTgheX&!jX!Y\aW!g[Tg!bg[Xe!UTa^'eX_TgXW!YTVgbef!fhV[!Tf!

VTc\gT_! eTg\bf! TaW! f\mX! TVg\iX_l! \aY_hXaVX! VeXW\g! fhcc_l! Whe\aZ! g[X! cXe\bW! haWXe! Vbaf\WXeTg\ba(!

KXVbaW&!pXkbZXabhfq!\aVeXTfXf!\a!FHDf!`Tl![TiX!T!aXZTg\iX!XYYXVg!ba!UTa^!_XaW\aZ&!f\`\_Te_l!gb!

aXZTg\iX!f[bV^f!gb!UTa^fo!VTc\gT_!UhYYXef(!!

L[X!YTVg!g[Tg!g[X!FHD!eTg\bf!W\W!abg!`TggXe!fhZZXfgf!g[Tg&!\a!bhe!fT`c_X&!g[X\e!`biX`Xagf!jXeX!

_TeZX_l! We\iXa! Ul! VlV_\VT_! c[Xab`XaT! eTg[Xe! g[Ta! Ul! UTa^'fcXV\Y\V! f[bV^f(! Aa! cTeg\Vh_Te&! g[X!

VbeeX_Tg\ba!\a!g[X!WTgT!`hfg![TiX!UXXa!VThfXW!Ul!T!WXgXe\beTg\ba!\a!XVbab`\V!VbaW\g\baf!g[Tg!TVgXW!

f\`h_gTaXbhf_l!ba!UTa^f!#VThf\aZ!g[X!\aVeXTfX!\a!FHDf$!TaW!Y\e`f!#_XTW\aZ!gb!T!Webc!\a!cebY\gTU\_\gl!

TaW!T!WXV_\aX!\a!g[X!WX`TaW!Ybe!_bTaf$(!GY!VbhefX!g[\f!eXfh_g!`\Z[g!UX!fcXV\Y\VT__l!eX_TgXW!gb!T!cXe\bW!

bY! ceb_baZXW! `TVebXVbab`\V! jXT^aXff5! \a! `beX! YTibeTU_X! VbaW\g\baf! j\g[! Ubb`\aZ! WX`TaW! Ybe!

VeXW\g!g[X!cbff\U\_\gl!g[Tg![\Z[!FHD!eTg\bf!`\Z[g!TVg!Tf!T!WeTZ!ba!VeXW\g!fhcc_l!VTaabg!UX!eh_XW!bhg(!!

L[X!eX`T\aWXe!bY!g[X!cTcXe!\f!beZTa\mXW!Tf!Yb__bjf(!Aa!KXVg\ba!,!jX!W\fVhff!g[X!XVbab`\Vf!bY!

g[X!eX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g!fhcc_l!TaW!jX!fh``Te\mX!g[X!Xk\fg\aZ!_\gXeTgheX!ba!g[X!gbc\V(!

Aa!KXVg\ba!-!jX!WXfVe\UX!bhe!WTgTfXg(!Aa!KXVg\ba!.!jX!ceXfXag!T!fXg!bY!fgl_\mXW!YTVgf!ba!g[X!eX_Tg\ba!

UXgjXXa!FHDf&!VeXW\g!Y_bjf!TaW!UTa^!YhaW\aZ!Vbfgf(!Aa!KXVg\ba!/!TaW!0!jX!`biX!gb!T!`beX!Ybe`T_!

XVbab`Xge\V!TaT_lf\f!bY&! eXfcXVg\iX_l&! g[X!_XiX_!bY!FHD!eTg\bf!TaW!FHD!iTe\Tg\baf(!L[X!eXfh_gf!TeX!

W\fVhffXW!Yheg[Xe!\a!KXVg\ba!1(!KXVg\ba!2!VbaV_hWXf(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+
!L[X!_bZ\V!TaW!_\`\gTg\baf!bY!bhe!\WXag\Y\VTg\ba!fgeTgXZl!TeX!W\fVhffXW!\a!WXgT\_!\a!KXVg\ba!0(!

(



2. The role of NPLs: transmission mechanisms and existing evidence

Aa! beWXe! gb! XkT`\aX! g[X! eX_Tg\ba! UXgjXXa! FHDf! TaW! VeXW\g! fhcc_l&! \g! \f! hfXYh_! gb! `T^X! T!

W\fg\aVg\ba!UXgjXXa! g[X! \`cTVg!bY! g[X! _XiX_!bY!FHD!eTg\bf!TaW! g[X! \`cTVg!bY!Ta! \aVeXTfX!bY!FHDf(!

K\`c_\Yl\aZ! gb! g[X! VbeX&! XiT_hTg\aZ! [bj! W\YYXeXag! _XiX_f! bY! FHD! eTg\bf! TYYXVg! VeXW\g! fhcc_l! Ub\_f!

Wbja! gb! `T^\aZ! T! fbeg! bY! Vb`cTeTg\iX! fgTg\Vf! XkXeV\fX5! ZThZ\aZ! g[X! \`cTVg! bY! T! e\fX! bY! FHDf! \f!

Xdh\iT_Xag! gb! TffXff\aZ! T! geTaf\g\ba! Yeb`!baX! fgTgX! #baX!j\g[! _bjXe!FHD$! gb! Tabg[Xe! #j\g[![\Z[Xe!

FHD$(!GY!VbhefX&! g[X!`XV[Ta\f`f!bcXeTg\aZ!\a!g[X!gjb!fVXaTe\bf!TeX!VbaaXVgXW&!lXg!jX!WXX`!g[\f!

W\fg\aVg\ba!cTeg\Vh_Te_l!hfXYh_!gb!V_Te\Yl!g[X!`XV[Ta\f`f!Tg!jbe^!TaW!jX!j\__!hfX!\g!Tf!T!Zh\WX!gb!bhe!

TaT_lf\f(!!

L[X!jbefX!dhT_\gl!bY!g[X!UT_TaVX!f[XXg!TffbV\TgXW!gb!T![\Z[!_XiX_!bY!g[X!fgbV^!bY!FHDf!Vbh_W!\a!

ce\aV\c_X! TYYXVg! g[X! fhcc_l! bY! VeXW\g! g[ebhZ[! g[eXX! glcXf! bY! V[TaaX_f4! T! `XV[Ta\VT_! TVVbhag\aZ!

`XV[Ta\f`&! Ul! j[\V[! _bjXe! VeXW\g! dhT_\gl! h_g\`TgX_l! TYYXVgf! UTa^! VTc\gT_! i\T! e\f^! jX\Z[gf&! Ta!

\aVeXTfX!\a!YhaW\aZ!Vbfgf!fgX``\aZ!Yeb`![X\Z[gXaXW!`Te^Xg!ceXffheXf&!TaW!T!V[TaZX!\a!g[X!UTa^of!

e\f^'gT^\aZ!Tgg\ghWX(!

>\efg&![\Z[! _XiX_f!bY!FHDf! \`c_l!T! e\f^l!TffXg! f\WX(!?\iXa! g[Tg! \agXe`XW\Te\Xf!TeX! fhU]XVg! gb!

cehWXag\T_! eXZh_Tg\baf! ba! VTc\gT_&! T!jbefXaXW! VeXW\g! dhT_\gl! geTaf_TgXf! \agb![\Z[Xe! e\f^!jX\Z[gf! ba!

UTa^! _bTa!cbegYb_\bf! \a!g[X!VT_Vh_Tg\ba!bY!eXZh_Tgbel!VTc\gT_! eTg\bf!Tf!T!`XTfheX! gb!VbiXe!XkcXVgXW!

e\f^(!Lb!VbcX!j\g[!\aVeXTfXW!e\f^!jX\Z[gf!TaW!VTc\gT_!TUfbecg\ba!UTa^f!`\Z[g!WXV\WX!gb!eXWhVX!g[X!

f\mX!bY! g[X\e!UT_TaVX!f[XXg(!>heg[Xe`beX&! \Y! g[X!Vbfg!bY!VTc\gT_!UXVb`Xf!cXe`TaXag_l![\Z[Xe!WhX!gb!

[X\Z[gXaXW!VeXW\g!e\f^&!UTa^f!`\Z[g!TWbcg!T!cXe`TaXag_l!_bjXe!eTgX!bY!XkcTaf\ba!bY!g[X\e!TffXg!UTfX(
,
!!!

8! fXVbaW! cbff\U\_\gl! \f! g[Tg! [\Z['FHD! UTa^f! TeX! YbeVXW! gb! fVT_X! Wbja! g[X\e! bcXeTg\baf! Ul!

`Te^Xg!ceXffheX!eTg[Xe!g[Ta!WX_XiXeTZ\aZ!bhg!bY!g[X\e!bja!j\__(!AY!T![XTi\Xe!UheWXa!bY!FHDf!\f!gT^Xa!

Tf!T!f\Za!bY![\Z[Xe!\W\bflaVeTg\V!e\f^!TaW)be!_bjXe!`TaTZXe\T_!TU\_\g\Xf&!TaW!\Y!g[\f!\f!WXX`XW!abg!gb!

UX!Yh__l!bYYfXg!Ul!Ta!TWXdhTgX!VbiXeTZX!eTg\b&!g[Xa!g[X!UTa^of!XkgXeaT_!YhaW\aZ!Vbfgf!f[bh_W!T_fb!UX!

[\Z[Xe(!Aa!g[\f!VTfX!g[X![\Z[Xe!YhaW\aZ!Vbfgf!UebhZ[g!TUbhg!Ul![\Z[Xe!FHDf!VTa!VThfX!T!WXV_\aX!\a!

_bTa!fhcc_l(!!

>\aT__l&!FHDf!`\Z[g!V[TaZX!UTa^fo!e\f^!Tgg\ghWXf(!L[\a_l!VTc\gT_\mXW!UTa^f!TeX!`beX!fXaf\g\iX!

gb!g[X!pe\f^!gT^\aZ!V[TaaX_q!bY!`baXgTel!cb_\Vl!TaW!`beX!j\__\aZ!gb!XkgXaW!VeXW\g!gb!jXT^!UbeebjXef!

Tg!g\`Xf!bY!_bj!\agXeXfg!eTgXf(
-
!Aage\Zh\aZ_l&!g[\f!V[TaaX_!chf[Xf!\a!g[X!bccbf\gX!W\eXVg\ba!Vb`cTeXW!

gb! g[bfX!W\fVhffXW!TUbiX4! \a! g[\f! VTfX![\Z['FHD!UTa^f![TiX! Ta! \aVXag\iX! gb! _XaW!HJL@! g[Ta! g[X\e!

,!MaWXe!AJ9!#\agXeaT_!eTg\aZf'UTfXW!TccebTV[$&!UTa^f!`hfg!VT_Vh_TgX!g[X\e!e\f^!jX\Z[gf!ba!g[X!UTf\f!bY!g[X!_bffXf!g[X\e!

eXT_\mX!ba!aba'cXeYbe`\aZ!XkcbfheXf!#T`baZ!bg[Xe!YTVgbef$5!\a!g[\f!VTfX&!g[X!`TaTZXefo!\aWXcXaWXag!eXfcbafX!gb!T!e\fX!\a!

FHD!`\Z[g!UX!eX\aYbeVXW!Ul!g[X!eXZh_Tgbel!ceXffheX!WhX!gb!Ta!\aVeXTfX!\a!g[X!VTc\gT_!TUfbecg\ba!bY!g[X!eXfg!bY!g[X!_bTa!

cbegYb_\b(!!
-
!B\`uaXm!Xg!T_(!#,*+.$(!

)



!

!

Vb`cXg\gbef! r! TaW!cbff\U_l!`beX! g[Ta! g[Xl! f[bh_W&! Tg! biXe_l! _Tk! VbaW\g\baf&! TaW)be! gb! g[X!jebaZ!

UbeebjXef!r!Yb__bj\aZ!T!nZT`U_X!Ybe!eXfheeXVg\bao!glcX!bY!_bZ\V(
.
!

Ga! g[X! bg[Xe! [TaW&! \aVeXTfXf! \a! FHDf! `\Z[g! [TiX! W\YYXeXag! \`c_\VTg\baf(! 8a! e\fX! bY! FHDf&!

XfcXV\T__l!\Y!_TeZX&!haXkcXVgXW!TaW!XkcXe\XaVXW!Tg!g\`Xf!bY!_bj!cebY\gTU\_\gl&!\`c_\Xf!T!ZeXTg!WXT_!bY!

TW]hfg`Xag! Ybe! UTa^f&! Ubg[! Thgb`Tg\V! TaW!ib_hagTel&! gb! eXfgbeX! UT_TaVX! f[XXg! VbaW\g\baf(!Ebfg!bY!

g[\f!TW]hfg`Xag!bcXeTgXf!g[ebhZ[!g[X!cebY\g!TaW!_bff!TVVbhag(!Lb!^XXc!Ta!Tccebce\TgX!VbiXeTZX!eTg\b!

r!TaW![XaVX!cebgXVg!\gfX_Y!TZT\afg!e\f^!TffbV\TgXW!gb!`bhag\aZ!FHDf!r!T!UTa^!`hfg!\aVeXTfX!_bTa!_bff!

cebi\f\baf! fb! gb! eXWhVX! \gf! XkcbfheX! gb! g[X! UbeebjXefo! WXYTh_gf(! @\Z[Xe! cebi\f\baf! WXceXff! g[X!

UTa^of!eXghea!ba!TffXgf!TaW&!\Y!g[Xl!TeX!_TeZX!be!ceb_baZXW!XabhZ[&!VTa!XiXa!VThfX!cebY\gf!gb!UXVb`X!

aXZTg\iX&! WXc_Xg\aZ! g[X! VTc\gT_! UTfX(! Aa! f[beg&! g[X! eXTW]hfg`Xag! ba! g[X! TffXg! f\WX! ge\ZZXeXW! Ul! Ta!

\aVeXTfX!\a!FHDf!`Tl![TiX!UebTW_l!g[X!fT`X!\`c_\VTg\baf!Tf!T!WXV_\aX!\a!VTc\gT_&!TaW!T!WXc_Xg\ba!bY!

g[X!VTc\gT_!UhYYXef!\f!^abja!gb!WXgXe`\aX!T!VbageTVg\ba!\a!VeXW\g!fhcc_l(
/
!!

8__! \a! T__&! g[X! _TV^! bY! T! jX__'WXY\aXW! g[XbeXg\VT_! YeT`Xjbe^! `T^Xf! \g! W\YY\Vh_g! gb! Yh__l!

V[TeTVgXe\mX! g[X! \agXeTVg\baf! UXgjXXa! g[XfX! `XV[Ta\f`f! TaW! g[X! VbaW\g\baf! haWXe! j[\V[! XTV[! bY!

g[X`!`\Z[g!bcXeTgX(!8![\Z[Xe!_XiX_!bY!FHD!\f!_\^X_l!gb!UX!TffbV\TgXW!j\g[!cXe`TaXag_l![\Z[Xe!e\f^!

jX\Z[gf!TaW![\Z[Xe!YhaW\aZ!Vbfgf5!\gf!XYYXVg!ba!VeXW\g!WXcXaWf!ba!j[Xg[Xe!g[X!UTa^!\f!TU_X!gb!bYYfXg!

g[X!VbageTVg\baTel!ceXffheXf!i\T!TWXdhTgX!VTc\gT_\mTg\ba!TaW!VbiXeTZX!eTg\bf(!K\aVX!\g!eX_TgXf! gb!g[X!

biXeT__!fb_iXaVl!bY!g[X!UTa^&!g[X!e\f^!TccXg\gX!V[TaaX_!`\Z[g!T_fb!WXcXaW!ba!g[X!bhgfgTaW\aZ!fgbV^!

bY!FHDf&!cTeg\Vh_Te_l!\Y!g[X!\aYbe`Tg\baT_!Tfl``Xgel!UXgjXXa!`TaTZXef!TaW!XkgXeaT_!fgT^X[b_WXef!

TeX!cebabhaVXW!TaW!\af\WXef![TiX!`hV[!UXggXe!\aYbe`Tg\ba!ba!g[X!TVghT_!dhT_\gl!bY!g[X!TffXgf(!Ga!g[X!

bg[Xe![TaW&!Ta! \aVeXTfX! \a!FHD! ge\ZZXef!`XV[Ta\f`f! g[Tg! eX_l!ba! Ye\Vg\baf! g[Tg!UTa^f!bhZ[g! gb!UX!

TU_X! gb! `\g\ZTgX! \a! g[X! _baZXe! gXe`&! j[Xa! g[Xl! [TiX! g[X! cbff\U\_\gl! gb! eT\fX! VTc\gT_! be! TW]hfg!

cebi\f\baf!j\g[bhg!fdhXXm\aZ!g[X\e!cebY\g!`TeZ\af!gbb![XTi\_l(!!

L[X!_\gXeTgheX![Tf!g[hf!YTe!YbVhfXW!ba!g[X!We\iXef!eTg[Xe!g[Ta!g[X!\`c_\VTg\baf!bY!FHDf(!L[XfX!

[TiX!UXXa!YbhaW!gb!WXcXaW!Ubg[!ba!UTa^!V[TeTVgXe\fg\Vf!TaW!ba!g[X!`TVebXVbab`\V!cXeYbe`TaVX!bY!

g[X!XVbab`\Xf!j[XeX!g[X!UTa^f!bcXeTgX(
0
!L[X!eX_XiTaVX!bY!`TVebXVbab`\V!WlaT`\Vf![\Z[_\Z[gf!g[X!

^Xl!XaWbZXaX\gl! \ffhX! g[Tg!haWXe`\aXf!Tal!TggX`cg! gb! \WXag\Yl!T!VThfT_! \`cTVg!bY!FHDf!ba!VeXW\g!

fhcc_l4!FHDf! e\fX! \a! Vbhage\Xf! TaW!cXe\bWf!j[XeX! XVbab`\V! TVg\i\gl! fgTZaTgXf! TaW&! VbafXdhXag_l&!

VeXW\gjbeg[\aXff!\f!WXgXe\beTgXW!TaW!g[X!WX`TaW!Ybe!VeXW\g!T_fb!gXaWf!gb!UX!jXT^(!L[\f!`XTaf!g[Tg!T!

aXZTg\iX!VbeeX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g!ib_h`Xf&!\a!TaW!Ul!\gfX_Y&!`XTaf!iXel!_\gg_X(!L[X!eb_X!

bY! UTa^'fcXV\Y\V! YTVgbef&! ba! g[X! bg[Xe! [TaW&! VbeebUbeTgXf! g[X! \WXT! g[Tg! FHDf! `\Z[g! T_fb! TVg! Tf! T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.!KXX!X(Z(!CehZ`Ta!#+332$(!
/! KXX! X(Z(! >ebbg! TaW! KgX\a! #+332$&! NTa! WXa! @XhiX_! #,**2$&! 8\lTe! Xg! T_(! #,*+.$(! ;Tc\gT_! UhYYXef! T_fb! `TggXe! Ybe! g[X!

geTaf`\ff\ba!bY!`baXgTel!cb_\Vl! #?T`UTVbegT!TaW!E\fgeh__\&!,**.$(!>be! g[X! eb_X!bY!VTc\gT_!Whe\aZ!Ve\fXf&!fXX!9X_geTgg\!

TaW!Kgh_gm!#,*+,$&!9XeZXe!TaW!9bhj`Ta!#,*+-$&!<TZ[Xe!Xg!T_(!#,*+.$(!
0
!9bYbaW\!TaW!JbcX_X!#,*++$&!Dbhm\f!Xg!T_(&!#,*+,$&!C_X\a!#,*+-$&!EXffT\!TaW!Bbh\a\!#,*+-$(!

*



!

!

f\ZaT_!ba!g[X!#\W\bflaVeTg\V$!jXT^aXff!be!`\fUX[Ti\be!bY!g[X!haWXe_l\aZ!UTa^f(!AaVeXTfXf!\a!FHDf!

TeX! \aWXXW!bYgXa!Tag\V\cTgXW!Ul!VeXW\g!XkcTaf\baf!TaW!T! _bbfXa\aZ!bY! _XaW\aZ!fgTaWTeWf(
1
!L[Xl!TeX!

T_fb! TffbV\TgXW! j\g[! ce\be! eXWhVg\baf! \a! UTa^fo! biXeT__! Vbfg! XYY\V\XaVl&! fhZZXfg\aZ! g[Tg! g[X! gjb!

c[Xab`XaT!#[\Z[!Vbfgf!TaW![\Z[!FHDf$!`\Z[g!UX!fl`cgb`f!bY!T!Vb``ba!haWXe_l\aZ!cebU_X`&!fhV[!

Tf!cbbe!`TaTZXe\T_!ceTVg\VXf(
2
!8f!bY! gbWTl&![bjXiXe&! _\gg_X! \f!^abja!Tf! gb!j[Xg[Xe!TaW![bj!g[XfX!

YTVgbef!XkXeg!Tal!\aY_hXaVX!ba!UTa^fo!_XaW\aZ!fgeTgXZ\Xf(!

CT`\af^l!TaW!JX\a[Teg!#+333$!abgX!g[Tg![\Z[!FHDf!TeX!bYgXa!TffbV\TgXW!j\g[!g[X!bhgUeXT^!bY!

UTa^\aZ!Ve\fXf!Uhg!Ubg[!VTa!UX!g[X!eXfh_g!bY!`TVebXVbab`\V!YbeVXf!g[Tg!jXT^Xa!f\`h_gTaXbhf_l!g[X!

UTa^\aZ! fXVgbe! TaW! g[X! eXT_! XVbab`l&! fhV[! Tf! fgebaZ! XkV[TaZX! eTgX! TcceXV\Tg\baf(!9T_ZbiT! Xg! T_(!

#,*+0$!fghWl!g[X!eX_Tg\ba!UXgjXXa!bhgchg!Zebjg[!TaW!V[TaZXf!\a!FHD!fgbV^f!hf\aZ!TZZeXZTgX!WTgT!ba!

T!cTaX_!bY!+**!Vbhage\Xf!UXgjXXa!+331!TaW!,*+.&!Y\aW\aZ!g[Tg!Vbhage\Xf!g[Tg!TVg\iX_l!eXWhVXW!g[X\e!

FHDf! glc\VT__l! XkcXe\XaVXW! [\Z[Xe! Zebjg[! eTgXf(! 9XaW\aZ! Xg! T_(! #,*+.$! Xfg\`TgX! WlaT`\Vf!

eXZeXff\baf! hf\aZ! UTa^'_XiX_! WTgT! Ybe! T! fT`c_X! bY! \agXe`XW\Te\Xf! Yeb`! +0! =hebcXTa! Vbhage\Xf!

#XkV_hW\aZ!AgT_l$!TaW!WbVh`Xag!g[Tg!Ubg[!FHD!eTg\bf!TaW!V[TaZXf!\a!FHDf!TeX!aXZTg\iX_l!VbeeX_TgXW!

j\g[!aXg!Zebjg[!\a!VbecbeTgX!TaW!Vb``XeV\T_!_bTaf!\a!g[X!Yb__bj\aZ!lXTe(!;hV\aX__\!#,*+/$!bUgT\af!T!

f\`\_Te!eXfh_g!Ybe!AgT_l&!TeZh\aZ!g[Tg!Ubg[!FHDf!TaW!g[X!_bTa'_bff!cebi\f\ba!eTg\b!#gjb!f\`\_Te!cebk\Xf!

bY!g[X!VeXW\g!dhT_\gl!bY!g[X!UTa^of!cbegYb_\b$![TiX!T!aXZTg\iX!\`cTVg!ba!g[X!fhcc_l!bY!UTa^!_bTaf(!8!

Vb``ba! WXab`\aTgbe! ba! g[XfX! jbe^f! \f! g[X! [\Z[! _XiX_! bY! TZZeXZTg\ba! bY! g[X! WTgT(! L[X! Xi\WXaVX!

cb\agf! gb! T! fgebaZ!aXZTg\iX!VbeeX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g5! [bjXiXe&! XaWbZXaX\gl!cebU_X`f!

TeX!cXeiTf\iX&!TaW!\`c_l!g[Tg!`bi\aZ!Yeb`!T!fgTg\fg\VT_!gb!T!VThfT_!fgTgX`Xag!ba!g[X!UTf\f!bY!Vbhagel'!

be!UTa^'_XiX_!bUfXeiTg\baf! \f! YT\e_l!cebU_X`Tg\V(!8ZT\afg! g[\f!UTV^Webc&!bhe!`T\a!Vbage\Uhg\baf! gb!

g[X!WXUTgX!TeX!gb!#\$!W\fVe\`\aTgX!`beX!Xkc_\V\g_l!UXgjXXa!!fgbV^f!TaW!Y_bjf!bY!FHDf&!TaW!#\\$!Xkc_b\g!

T!_bTa'_XiX_!WTgTfXg!j[XeX!\WXag\Y\VTg\ba!\f!fgebaZXe!TaW!VThfT_\gl!VTa!UX!XfgTU_\f[XW!j\g[!T![\Z[Xe!

WXZeXX!bY!VbaY\WXaVX(!!

!

!

3. Our dataset  
!

Ghe!TaT_lf\f!\f!UTfXW!ba!Ta!XkgXaf\iX!WTgTfXg!Tg!g[X!UTa^'Y\e`!_XiX_(!>be!XiXel!Y\e`!jX!ZTg[Xe!

\aYbe`Tg\ba!ba!VeXW\g!bUgT\aXW!Ul!Tal!UTa^!bcXeTg\aZ!\a!AgT_l(
3
!>be!XiXel!UTa^&!\a!ghea&!jX!eXVbiXe!T!

_TeZX!fXg!bY!UT_TaVX!f[XXg!\aW\VTgbef&!\aV_hW\aZ!g[X!FHD!eTg\bf(!OX!eX_l!ba!gjb!`T\a!fbheVXf(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1!CXXgba!#+333$&!B\`uaXm!TaW!KThe\aT!#,**0$(!
2
!9XeZXe!TaW!<X!QbhaZ!!#+331$(!

3
!OX!Vbaf\WXe!UTa^\aZ!Zebhcf!TaW!\aW\i\WhT_!UTa^f!Ybe!g[bfX!abg!UX_baZ\aZ!gb!T!Zebhc(!

+



!

!

>be!UTa^'Y\e`!VeXW\g!eX_Tg\baf[\cf!jX!hfX!\aYbe`Tg\ba!ba!bhgfgTaW\aZ!_bTa!T`bhagf!Yeb`!g[X!

AgT_\Ta!;eXW\g!JXZ\fgXe!#[XaVXYbeg[!;J$&!biXe!g[X!cXe\bW!Yeb`!,**2!gb!,*+/(!L[X!;J!eXVbeWf!iTe\bhf!

XaW'bY'lXTe!\aYbe`Tg\ba!ba!T__!_bTaf!XkVXXW\aZ!-*&***!Xhebf(
+*

!OX!YbVhf!ba!T__!aba'Y\aTaV\T_!Y\e`f&!

\aV_hW\aZ!iXel! f`T__! Y\e`f&! fhV[! Tf! fb_X!cebce\Xgbef[\cf(!<TgT! ba! VeXW\g! dhTag\gl! Vbaf\fgf! bY!Ubg[!

ZeTagXW! TaW! WeTja! VeXW\g5! Tf! WXcXaWXag! iTe\TU_X! jX! YbVhf! ba! ZeTagXW! VeXW\g&! Tf! g[\f! \f! `beX!

eXfcbaf\iX! gb! fhcc_l! WlaT`\Vf(!DbTaf! TeX!`TWX! bY! g[eXX! W\YYXeXag! VTgXZbe\Xf! bY! VeXW\g4! eXib_i\aZ!

VeXW\g!_\aXf&!gXe`!_bTaf!TaW!_bTaf!UTV^XW!Ul!TVVbhagf!eXVX\iTU_X(!!

Ghe!Y\e`'_XiX_!WTgTfXg!\aV_hWXf!biXeT__!/**!UTa^f!TaW!`beX!g[Ta!,!`\__\ba!UbeebjXef&!gbgT_\aZ!

`beX! g[Ta! .! `\__\ba! UTa^'Y\e`! eX_Tg\baf[\cf(! Aa! beWXe! gb! Vbageb_! Ybe! habUfXeiTU_X! [XgXebZXaX\gl!

g[ebhZ[!Y\e`'g\`X!Y\kXW!XYYXVgf&! \a!bhe! eXZeXff\baf!jX!ba_l! \aV_hWX!Y\e`f!Ubeebj\aZ!Yeb`!Tg! _XTfg!

gjb!UTa^f(!L[\f!fg\__!_XTiXf!`beX!g[Ta!,!`\__\ba!UTa^'Y\e`!eX_Tg\baf[\cf&!Z\iXa!g[Tg!`h_g\c_X!_XaW\aZ!

\f!cTeg\Vh_Te_l!Vb``ba!\a!AgT_l!TVebff!T!_TeZX!fXg!bY!Y\e`f!#<XgeTZ\TV[X!Xg!T_(!,***&!?bUU\!TaW!KXggX!

,*+.$&!TaW!g[XeXYbeX!\f!abg!gbb!eXfge\Vg\iX!bY!T!VbaW\g\ba(!>be!Vb`chgTg\baT_!eXTfbaf&!j[Xa!ehaa\aZ!

bhe!eXZeXff\baf&!jX!fX_XVg!T!eTaWb`!fT`c_X!bY!TUbhg!,*!cXe!VXag!bY!g[\f!ha\iXefX(!!

Table 1!W\fc_Tlf!fb`X!UTf\V!fgTg\fg\Vf!ba!bhe!WTgT(!L[X!Y\efg!cTaX_!f[bjf!g[X!TiXeTZX!V[TaZXf!

\a!_bZ!VeXW\g!ZeTagXW!biXe!g\`X&!VbeeXfcbaW\aZ!gb!g[X!_XYg'[TaW!f\WX!iTe\TU_X!g[Tg!j\__!UX!hfXW!\a!bhe!

eXZeXff\baf(!;eXW\g! ZeTagXW! gb! T__! Y\e`f!WXVeXTfXW!ba!TiXeTZX! \a! T__! g[X!lXTef!haWXe! TaT_lf\f(!L[X!

fgTg\fg\Vf!TeX!eXcbegXW!Ybe!g[X!j[b_X!bY!g[X!UTa^\aZ!fXVgbe!TaW!Ybe!fb`X!VTgXZbe\Xf!bY!\agXe`XW\Te\Xf(!

Aa!cTeg\Vh_Te!jX!_bb^!Tg!UTa^f!g[Tg!haWXejXag!g[X!;b`ceX[Xaf\iX!8ffXff`Xag!bY!,*+.!#8IJ!UTa^f$!

iXefhf!g[X!eX`T\a\aZ!baXf&!TaW!jX!T_fb!\fb_TgX!`hghT_!UTa^f(
++

!L[\f!Y\efg!W\fg\aVg\ba&!Tf!jX!j\__!fXX!

_TgXe&! \f! cTeg\Vh_Te_l!hfXYh_! gb! gel! gb! TffXff! g[X! \`cTVg!bY! XkbZXabhf!iTe\Tg\baf!bY!FHDf!ba! VeXW\g!

fhcc_l(
+,

!

OX!hfX!UTa^'_XiX_! \aYbe`Tg\ba!ba!T!Vbafb_\WTgXW!UTf\f! Yeb`! g[X!KhcXei\fbel!TaW!KgTg\fg\VT_!

JXcbegf! fhU`\ggXW! Ul! g[X! \agXe`XW\Te\Xf! gb! g[X! 9Ta^! bY! AgT_l(! OX! ZTg[Xe! \aYbe`Tg\ba! Yeb`! Ubg[!

UT_TaVX!f[XXg!TaW!cebY\g!TaW!_bff!TVVbhagf!gb!Uh\_W!fb`X!fXaf\U_X!\aW\VTgbef!bY!UTa^fo!fgehVgheX!TaW!

[XT_g[(! L[X! `T\a! iTe\TU_Xf! g[Tg! jX! Vbaf\WXe! TeX! gbgT_! TffXgf&! Tf! T! cebkl! bY! f\mX&! L\Xe! +! JTg\b! gb!

VTcgheX!VTc\gT_\mTg\ba&!JXghea!ba!=dh\gl!Ybe!cebY\gTU\_\gl&!!cebi\f\baf!biXe!bcXeTg\aZ!cebY\g!gb!TffXff!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+*!L[X!g[eXf[b_W!jTf!eXWhVXW!Yeb`!1/&***!gb!-*&***!Xhebf!\a!,**3(!!Aa!g[X!TaT_lf\f!\a!j[\V[!jX!\aV_hWX!,**2!jX!eXfge\Vg!

bhe!fT`c_X!gb!\aV_hWX!ba_l!_bTaf!TUbiX!g[X!\a\g\T_!g[eXf[b_W!bY!1/&***(!>be!TaT_lf\f!eXfge\VgXW!gb!cbfg',**3!cXe\bWf&!jX!

^XXc!g[X!g[eXf[b_W!Tg!-*&***!!!!
++

!EhghT_!UTa^f!TeX!V[TeTVgXe\mXW!Ul!T!W\YYXeXag!Uhf\aXff!`bWX_!j\g[!eXfcXVg!gb!bg[Xe!UTa^f5!g[Xl!TeX!_bVT_!TaW!abg'Ybe'

cebY\g! VbbcXeTg\iXf(!=iXa! \Y! g[X! eXVXag! _XZ\f_Tg\iX! eXYbe`![TW! g[X! T\`! gb! fg\`h_TgX! g[XfX!UTa^f! gb! UX!`beX! \agXZeTgXW!

g[ebhZ[!g[X!\afg\ghg\ba!bY!T!VbbcXeTg\iX!UTa^\aZ!Zebhc&!\a!g[X!cXe\bW!haWXe!TaT_lf\f!g[XfX!UTa^f!TVgXW!Tf!T!iXel!W\YYXeXag!

c_TlXe(!!
+,! Aa! g[X! TccXaW\k! bg[Xe! WTgT! TeX! eXcbegXW! Tf! WXe\iXW! Yeb`! g[X! ;J&! j[\V[! f[bj! g[X! cTggXeaf! bY! g[eXX! iXel! eX_XiTag!

YXTgheXf! bY! UTa^'Y\e`! eX_Tg\baf[\cf(! L[Xl! j\__! UX! hfXW! \a! bhe! VThfT_! TaT_lf\f! gb! gT^X! \agb! TVVbhag! g[X! fcXV\Y\V!

V[TeTVgXe\fg\Vf!bY!g[X!`TgV[\aZ!UXgjXXa!UbeebjXef!TaW!_XaWXef(!

#"



!

!

g[X!eX_XiTaVX!bY!g[X!lXTe_l!Y_bjf!bY!cebi\f\baf!ba!bcXeTg\aZ!`TeZ\af!TaW!Y\aT__l!g[X!Vbfg!gb!\aVb`X!

eTg\b!Tf!T!`XTfheX!bY!XYY\V\XaVl(!

Table 2!f[bjf![bj!g[XfX!iTe\TU_Xf!V[TaZXW!biXe!g[X!cXe\bW!,**2',*+/&!Ybe!g[X!TZZeXZTgX!bY!

g[X!UTa^\aZ!fXVgbe!Tf!jX__!Tf!TVebff!g[X!fT`c_X!fc_\g!jX!T_eXTWl!hfXW!Ybe!LTU_X!+(!!;_XTe_l&!TiXeTZX!

FHD! eTg\bf! jXag! hc! WeT`Tg\VT__l! TaW! g[X! c[Xab`Xaba! jTf! j\WXfceXTW! TVebff! UTa^! glcXf(! Aa!

cTeg\Vh_Te&!g[X!FHD!eTg\b!T_`bfg!ge\c_XW!f\aVX!g[X!UXZ\aa\aZ!bY!,**2!Ybe!8IJ!UTa^f!TaW!`beX!g[Ta!

ge\c_XW!Ybe!bg[Xe!UTa^f&!\aV_hW\aZ!`hghT_!UTa^f(!!8f!T!VbafXdhXaVX&!g[X!\`cTVg!bY!cebi\f\baf!biXe!

bcXeTg\aZ!cebY\g!ZeXj!_TeZX_l!UXgjXXa!,**2!TaW!,*+.(!Aa!cTeg\Vh_Te&!g[XeX!jTf!T!fc\^X!\a!,*+-!TaW!

,*+.&!TffbV\TgXW!j\g[!g[X!TYbeX`Xag\baXW!8ffXg!IhT_\gl!JXi\Xj(!L[X!Y_\c!f\WX!bY!g[X!Vb\a!jTf!g[Tg!

cebY\gTU\_\gl&! j[\V[! [TW! WXV_\aXW! f\aVX! g[X! UXZ\aa\aZ! bY! g[X! cXe\bW! TaT_lfXW&! gheaXW! aXZTg\iX! \a!

,*++&!TaW!TZT\a!\a!,*+-!We\iXa!Ul!8IJ!UTa^f!g[Tg![TW!UXXa!T_eXTWl!eXVbeW\aZ!_bffXf!f\aVX!,*+-5!Tg!

g[X! fT`X! g\`X&! VbiXeTZX! eTg\bf! \aVeXTfXW&! eXTV[\aZ! Ta! TiXeTZX! bY! ./! cXe! VXag(! L[\f! jTf! abg!

TffbV\TgXW! j\g[! T! f\Za\Y\VTag! WX_XiXeTZ\aZ! cebVXff&! Z\iXa! g[X! Vbag\ahbhf! \aVeXTfX! \a! VTc\gT_(!

;Tc\gT_\mTg\ba! \aWXXW!ZeXj! g[ebhZ[bhg! g[X!2'lXTe!cXe\bW(!>be! f`T__Xe!UTa^f&! \g! T_`bfg! eXTV[XW!+1!

cXe!VXag5!Ybe!_TeZXe!UTa^f!#fhV[!Tf!g[X!8IJ!baXf$&!TYgXe!T!fgXTWl!\aVeXTfX&!g\Xe!+!eTg\b!fgbbW!Tg!biXe!

+,!cXe!VXag!Ul!g[X!XaW!bY!,*+/(!

!

!

4. NPL ratios across banks and over time  

OX!fgTeg!Ul!Xkc_b\g\aZ!UTa^'_XiX_!WTgT!gb!\__hfgeTgX![bj!g[X!eX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g!

Xib_iXW! \a! AgT_l!biXe! g[X! _Tfg!WXVTWX(!Figure 1!WbVh`Xagf! g[Tg! g[X!TZZeXZTgX!FHD!eTg\b![Tf!UXXa!

e\f\aZ!Vbaf\fgXag_l!biXe! g\`X(!L[X!TZZeXZTgX!eTg\b!bY!FHDf!biXe! gbgT_!VeXW\g!jTf! ]hfg!TebhaW!0!cXe!

VXag!Tg! g[X!bhgUeXT^!bY!g[X!DX[`Ta!Ve\f\f!TaW!\g!ZeXj!VbafgTag_l!eXTV[\aZ!T_`bfg!,*!cXe!VXag!biXe!

g[X!Yb__bj\aZ!fXiXa!lXTef(!;eXW\g!Zebjg[!gb!g[X!AgT_\Ta!XVbab`l!jTf!aXZTg\iX!Ybe!`beX!g[Ta![T_Y!bY!

g[X! cXe\bW! haWXe! XkT`\aTg\ba! #HTaX_! 8$(! HTaX_! 9! VbaY\e`f! g[Tg! g[X! c[Xab`Xaba! \f! cTeg\Vh_Te_l!

cebabhaVXW!Ybe!_bTaf!gb!Y\e`f(!

Lb!cebi\WX!`beX!\aYbe`Tg\iX!dhT_\gTg\iX!Xi\WXaVX!jX!T_fb!fghWl![XgXebZXaX\gl!TVebff!UTa^f(!

Aa!cTeg\Vh_Te&!jX!XkT`\aX!g[X!VbeeX_Tg\ba!UXgjXXa!g[X!UTa^fo!FHD!eTg\bf!`XTfheXW!Tg!g[eXX!fcXV\Y\V&!

\`cbegTag! WTgXf! TaW! g[X\e! fhUfXdhXag! cXeYbe`TaVX! \a! gXe`f! bY! _XaW\aZ! TaW! cebY\gTU\_\gl(!L[X! Y\efg!

WTgX!jX!c\V^!\f!g[X!XaW!bY!,**24!g[\f!cebi\WXf!T!c\VgheX!bY!g[X!flfgX`!\a!g[X!\``XW\TgX!TYgXe`Tg[!bY!

g[X!DX[`Ta!WXYTh_g&!Tg!T!g\`X!j[Xa!AgT_\Ta!UTa^f![TW!abg!lXg!UXXa!TYYXVgXW!Ul!g[X!Z_bUT_!Y\aTaV\T_!

Ve\f\f(!L[X!fXVbaW!faTcf[bg!\f!gT^Xa!Tg!g[X!XaW!bY!,*+*&!UXYbeX!AgT_l!jTf![\g!Ul!fbiXeX\Za!f[bV^f!g[Tg!

VThfXW!Yheg[Xe! Y\aTaV\T_!`Te^Xg!W\fgeXff! #9bYbaW\!Xg!T_(!,*+1$!TaW! g[X!fXVbaW!ceb_baZXW!eXVXff\ba!

##



!

!

j\g[\a!_Xff!g[Ta!gXa!lXTef(!L[X!g[\eW!WTgX!\f!<XVX`UXe!,*+/4!Ul!g[Tg!g\`X!g[X!\`cTVg!bY!g[X!Z_bUT_!

TaW!fbiXeX\Za!f[bV^f![TW!Yh__l!`TgXe\T_\mXW(!!

Aa! g[X! fVTggXec_bg!bY!Figure 2!UTa^fo!VeXW\g!Zebjg[! eTgXf!UXgjXXa!,**2!TaW!,*+/! #iXeg\VT_!

Tk\f$!TeX!c_bggXW!TZT\afg!g[X\e!\a\g\T_!FHD!eTg\bf!#[be\mbagT_!Tk\f$(!L[X!VbeeX_Tg\ba!\f!iXel!_bj(!!AY!baX!

fXcTeTgXf!g[X!gjb!fhU'cXe\bWf!,**2',*+*!TaW!,*+*',*+/!#>\ZheX!-$&!\g!UXVb`Xf!V_XTe!g[Tg!\a!g[X!Y\efg!

gjb! lXTef! TYgXe! g[X! DX[`Ta! Ve\f\f! g[X! VbeeX_Tg\ba! UXgjXXa! VeXW\g! dhT_\gl! TaW! VeXW\g! Zebjg[! jTf!

XkgeX`X_l!jXT^!TaW&!\Y!Talg[\aZ&!cbf\g\iX!eTg[Xe!g[Ta!aXZTg\iX!#ZeXXa!_\aX$(!Ga!g[X!VbageTel&!UTa^f!

g[Tg![TW![\Z[Xe!FHD!eTg\bf!Tf!bY!<XVX`UXe!,*+*!Wb!fXX`!gb![TiX!_Xag!_Xff!\a!g[X!Yb__bj\aZ!lXTef!

#eXW!_\aX$(!L[X!_\a^!eX`T\af![bjXiXe!iXel!gXahbhf!_XTi\aZ!_XXjTl!gb!Yheg[Xe!\aiXfg\ZTg\baf!T\`XW!Tg!

Y\aW\aZ!cbff\U_X!TafjXef!gb!bhe!eXfXTeV[!dhXfg\ba(!!!!!

L[X! eX_Tg\baf[\c! UXgjXXa! \a\g\T_! FHDf! TaW! YhgheX! VeXW\g! dhT_\gl! WbXf! abg! cebi\WX! T! V_XTe!

c\VgheX(! Aa!>\ZheX! .! g[X! UTa^f! TeX! fbegXW! ba! g[X! [be\mbagT_! Tk\f! UTfXW! ba! g[X\e! ceX'DX[`Ta!FHD!

eTg\bf! TaW! g[X! fVTggXec_bgf! f[bj! [bj! g[XfX! V[TaZXW! UXgjXXa! ,**2! TaW! ,*+/(! L[X! \a\g\T_! eTg\bf&!

W\fc_TlXW!\a!eXW&!eTaZX!Yeb`!mXeb!gb!]hfg!UX_bj!-/!cXe!VXag(!L[X!W\fge\Uhg\ba!\f!ebhZ[_l!haV[TaZXW!Tg!

g[X! XaW! bY! ,*+*! #ZeXXa! Wbgf$(! 9l! g[X! XaW! bY! ,*+/! #U_hX! Wbgf$! g[X! \aVeXTfX! \a! FHDf! \f! `beX!

cebabhaVXW! TaW&! `beX! \`cbegTag_l&! g[X! \a\g\T_! eTa^\aZ! TVebff! UTa^f! \f! Xag\eX_l! _bfg4! `Tal! bY! g[X!

UTa^f!j[bfX!\a\g\T_!FHDf!jXeX!UX_bj!+*!cXe!VXag&!Ybe!\afgTaVX&!TccXTe!gb!UX!\a!g[X!fT`X!f\ghTg\ba!Tf!

g[bfX!g[Tg!fgTegXW!j\g[!FHDf!bY!,*!cXe!VXag!be![\Z[Xe(!L[\f!VbaY\e`f!g[Tg!g[X!VlV_\VT_!VbaW\g\baf!bY!!

g[X!AgT_\Ta!XVbab`l!r!T!flfgX`\V!e\f^!YTVgbe!Vb``ba!gb!T__!UTa^f!r!jXeX!Ta!\`cbegTag!We\iXe!bY!g[X!

FHDf(!!!!

Lb! V[XV^! j[Xg[Xe! UTa^f! j\g[! [\Z[! FHD! eTg\bf! f[TeX! bg[Xe! Vb``ba! UT_TaVX! f[XXg!

V[TeTVgXe\fg\Vf! jX! XkT`\aX! aXkg! g[X! eX_Tg\ba! UXgjXXa! FHD! eTg\bf! TaW! fb`X! UTf\V! UT_TaVX'f[XXg!

\aW\VTgbef(!Aa!Figures 5-7!jX!c_bg!g[X!VbeeX_Tg\ba!UXgjXXa!FHD!eTg\bf!TaW&!eXfcXVg\iX_l&!g[X!_bZ!bY!

gbgT_!TffXgf&!VTc\gT_!eTg\bf!TaW!g[X!Vbfg!gb!\aVb`X!eTg\b&!YbVhf\aZ!TZT\a!ba!g[X!g[eXX!c\ibgT_!WTgXf!bY!

XaW',**2&!XaW',*+*!TaW!XaW',*+/(!>\ZheX!/!f[bjf!g[Tg!hc!gb!,*+*![\Z[Xe!FHDf!jXeX!VbaVXageTgXW!

T`baZ!f`T__!UTa^f&!j[\_X!Ul!,*+/!g[Xl![TW!_TeZX_l!\aVeXTfXW!Ybe!T__!UTa^f!eXZTeW_Xff!bY!g[X\e!f\mX(!

L[\f! j\WXfceXTW! Zebjg[! \f! Vbaf\fgXag! j\g[! Y\ZheX! .! TaW! \f! Tabg[Xe! f\Za! bY! g[X! X`XeZXaVX! bY!

TZZeXZTgX!We\iXef!bY!g[X!FHDf!_\a^XW!gb!jXT^!`TVebXVbab`\V!VbaW\g\baf(!>\ZheX!0!f[bjf!g[Tg!g[X!

VbeeX_Tg\ba! UXgjXXa! FHDf! TaW! VTc\gT_! \f! YT\e_l! jXT^! TaW! V[TaZXW! f\Za! biXe! g\`X&! j\g[! T! [\Z[Xe!

VbaVXageTg\ba! bY!FHDf! \a! _Xff! VTc\gT_\mXW!UTa^f! Tg! g[X! XaW!bY!bhe! fT`c_X(! AagXeXfg\aZ_l!bcXeTg\aZ!

Vbfgf! fXX`XW! gb! UX! cbf\g\iX_l! VbeeX_TgXW! j\g[! VeXW\g! dhT_\gl! Tg! g\`Xf! bY! _bj! FHDf&! Tf! f[bja! \a!

>\ZheX!1(!8_g[bhZ[!g[\f!VbeeX_Tg\ba!`\Z[g!UX!VThfXW!Ul!T!ah`UXe!bY!YTVgbef&!baX!cbff\U\_\gl!\f!g[Tg!T!

[\Z[Xe!ceXfXaVX!bY!UTa^!cXefbaaX_!TaW)be![\Z[Xe!\aiXfg`Xagf!\a!AL!`\Z[g!`T^X!\agXe`XW\Te\Xf!`beX!

VTcTU_X!bY!fVeXXa\aZ!TaW!`ba\gbe\aZ!g[X\e!V_\XagX_X(!Aa!,*+/!Vbfg!gb!\aVb`X!eTg\bf![TW!UXVb`X!`hV[!

#$



!

!

_Xff![XgXebZXaXbhf! TVebff!UTa^f!j\g[!W\YYXeXag! VeXW\g! dhT_\gl&! cXe[Tcf!UXVThfX! g[X!WXXc! eXVXff\ba!

[TW! TZT\a! _TeZX_l! j\cXW! bYY! _baZ\ghW\aT_! W\YYXeXaVXf! \a! g[X! eX_Tg\baf[\c! UXgjXXa! UTa^fo!

V[TeTVgXe\fg\Vf!TaW!FHD!eTg\bf(!

L[X! WXfVe\cg\iX! Xi\WXaVX! fhZZXfgf! g[eXX! UebTW! eX`Te^f(! >\efg&! UT_TaVX! f[XXg! VbaW\g\baf!

WXgXe\beTgXW!eTc\W_l!Ybe!`bfg!UTa^f&!j\g[!fbTe\aZ!FHD!eTg\bf!g[Tg!T_fb!TYYXVgXW!cebY\gTU\_\gl(!KXVbaW&!

`XV[Ta\f`f!bY!T!cehWXag\T_!aTgheX&!Ubg[!eXZh_Tgbel!TaW!fX_Y'XaYbeVXW&!jXeX!TVg\iTgXW!Ul!g[X!UTa^f&!

fhV[! Tf! eT\f\aZ! g[X! VbiXeTZX! eTg\b! TaW! fgeXaZg[Xa\aZ! g[X! VTc\gT_! UTfX&! j\g[! g[X! T\`! bY! \aVeXTf\aZ!

eXf\_\XaVX&!XiXa!Tg! g[X!Vbfg!bY!jXT^Xa\aZ!VheeXag!cebY\gf(!L[\eW&!Tf!jX!VTa!TeZhX!Yeb`!g[X!Y\ZheXf&!

UTa^f! j\g[! [\Z[! FHD! eTg\bf! Wb! abg! f[TeX! Vb``ba! UT_TaVX! f[XXg! V[TeTVgXe\fg\Vf(! L[XeXYbeX! g[X!

TVVh`h_Tg\ba!bY! _XZTVl! TffXgf! TVebff! g[X!cbch_Tg\ba!bY!UTa^f!`hfg![TiX!UXXa! _TeZX_l! TYYXVgXW!Ul!

TZZeXZTgX! `TVebXVbab`\V! VbaW\g\baf(! L[XfX! T_fb! TVg! ba! g[X! WX`TaW! f\WX! bY! g[X! VeXW\g! `Te^Xg(!

@XaVX&!g[\f!VbaV_hf\ba!\f!T_fb!T!eX`\aWXe!bY!g[X!W\YY\Vh_gl!bY!\WXag\Yl\aZ!g[X!fhcc_l'f\WX!XYYXVgf!bY!

FHDf(!

!

!

5. The impact of NPL ratios on credit supply 

8f!jX!fT\W!TUbiX&!VbeeX_Tg\baf!VTa!UX!\aYbe`Tg\iX&!Uhg!ba_l!hc!gb!T!cb\ag(!L[X!Vb'`biX`Xagf!

UXgjXXa!UTa^fo!FHD!eTg\bf!TaW!g[X\e!VbagX`cbeTaXbhf!be!YhgheX!XVbab`\V!cXeYbe`TaVX&!\aV_hW\aZ!

g[X\e!_XaW\aZ!UX[Ti\be&!VTa!UX!ZXaXeTgXW!Ul!T!eTaZX!bY!`XV[Ta\f`f!`Tal!bY!j[\V[!Wb!abg!\`c_l!T!

><OM<G!eb_X!Ybe!g[X!dhT_\gl!bY!g[X!UTa^fo!cbegYb_\bf(!Aa!beWXe!gb!`biX!Yeb`!VbeeX_Tg\ba!gb!VThfTg\ba!

jX!hfX!eXZeXff\ba!TaT_lf\f(!OX!Xfg\`TgX!T!VeXW\g!fhcc_l!XdhTg\ba!j[XeX!FHDf!YXTgheX!Tf!T!cbgXag\T_!

We\iXe! bY! UTa^fo! _XaW\aZ! fgeTgXZ\Xf! TaW! Y\e`'g\`X! Y\kXW! XYYXVgf! TeX! hfXW! gb! Vbageb_! Ybe! V[TaZXf! \a!

bUfXeiXW! TaW! habUfXeiXW! UbeebjXe! V[TeTVgXe\fg\Vf! TaW! Ybe! V[TaZXf! \a! WX`TaW(! L[X! ceXfXaVX! bY!

g\`X'iTel\aZ!XYYXVgf!Tg! g[X! Y\e`! _XiX_! \f!`TWX!cbff\U_X!Ul! g[X! Vb`U\aTg\ba!bY! Y\e`'_XiX_!WTgT!TaW!

`h_g\c_X! _XaW\aZ! eX_Tg\baf! UXgjXXa! UTa^f! TaW! Y\e`f! TaW! \g! V_XTe_l! fXgf! bhe! TaT_lf\f! TcTeg! Yeb`!

ceXi\bhf!fghW\Xf!#fXX!KXVg\ba!,$(
+-

!OX!Xfg\`TgX!g[X!Yb__bj\aZ!UXaV[`Te^!eXZeXff\ba4!!

!
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! !

L[X!WXcXaWXag!iTe\TU_X!\f!g[X!lXTe_l!#_bZ$!Zebjg[!\a!VeXW\g!ZeTagXW!Ul!UTa^!D!gb!Y\e`!E!Tg!g\`X!

N(!L[X!TWiTagTZX!bY!hf\aZ!T!UbeebjXe'_XiX_!WTgTfXg!g[Tg!\aV_hWXf!`h_g\c_X!_XaW\aZ!eX_Tg\baf!\f!g[Tg!T!

g\`X'iTel\aZ!UbeebjXe'fcXV\Y\V!XYYXVg!#EN!VTa!UX!\aV_hWXW!T`baZ!g[X!eXZeXffbef!gb!Vbageb_!Ybe!f[\Ygf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+-

!L[X!fgeTgXZl!jTf!c\baXXeXW!Ul!C[jT]T!TaW!E\Ta!#,**2$(!!
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\a!UbeebjXefo!V[TeTVgXe\fg\Vf&!\aV_hW\aZ!WX`TaW(!Aagh\g\iX_l&!Tf!_baZ!Tf!g[X!WX`TaW'f\WX!f[bV^f!g[Tg!

TYYXVg!Y\e`!E!#\aV_hW\aZ!Ybe!\afgTaVX!T!Webc!\a!fT_Xf&!be!_TV^!bY!\aiXfg`Xag!bccbegha\g\Xf$!\aY_hXaVX!T__!

bY! \gf! _XaW\aZ! eX_Tg\baf! \a! g[X! fT`X! jTl&! g[X! Y\kXW! XYYXVg! #EN! ZhTeTagXXf! g[Tg! g[X\e! \aY_hXaVX! \f!

eX`biXW!Yeb`!g[X!WTgT!TaW!g[Tg!g[X!eX`T\a\aZ!eXZeXffbef!\a!XdhTg\ba!#+$!VTcgheX!XkV_hf\iX_l!fhcc_l'

f\WX! YTVgbef(! L[X! ceXfXaVX! bY! #EN! \f! g[hf! XffXag\T__l! j[Tg! T__bjf! hf! gb! \agXeceXg! g[X! eXfg! bY! g[X!

XdhTg\ba!Tf!T!`bWX_!bY!g[X!MOKKGS!bY!VeXW\g(!L[X!^Xl!eXZeXffbe!\f!bY!VbhefX!g[X!UTa^'fcXV\Y\V!FHD!

eTg\b! #351DN#&$4! \Y! g[\f! eTg\b!`TggXef&!UTa^f!j\g[![\Z[!FHDf!f[bh_W![TiX! _Xag! _Xff! gb! Y\e`! E! Ybe!Tal!

Z\iXa! _XiX_! bY! UbeebjXe! V[TeTVgXe\fg\Vf&! _XTW\aZ! gb! $'%(! L[X! eXZeXff\ba! T_fb! \aV_hWXf! UTa^! Y\kXW!

XYYXVgf!##D$!TaW!iTe\bhf!UTa^'_XiX_!Vbageb_f!#;DN#&$(!Ghe!`XTfheX!bY!FHD!eTg\b!\f!aXg!bY!g[X!fgbV^!bY!

cebi\f\baf(
+.

!

Lb! ZXg! T! UXggXe! c\VgheX! bY! g[X!`XV[Ta\f`!bY! \agXeXfg&!jX! fgTeg! bYY!j\g[! T! aTviX! iXef\ba! bY!

XdhTg\ba! #+$! g[Tg! WbXf! abg! \aV_hWX! UTa^! TaW! Y\e`! Vbageb_f! TaW! jX! g[Xa! Uh\_W! \g! hc! Ul! ZeTWhT__l!

TWW\aZ!`beX!\aYbe`Tg\ba(!L[X!eXfh_gf!TeX!fh``Te\mXW!\a!Table 3(!L[X!VbXYY\V\Xag!bUgT\aXW!Yeb`!g[X!

f\`c_X&!ha\iTe\TgX!GDK!eXZeXff\ba!\a!Vb_h`a!+!\f!cbf\g\iX!Uhg!abg!f\Za\Y\VTag(!9l!\agebWhV\aZ!Y\e`!

Y\kXW!XYYXVgf!#Vb_h`a!,$!jX!`biX!gb!T!nj\g[\a!Y\e`o!glcX!bY!TaT_lf\f(!L[\f!WX_\iXef!T!aXZTg\iX!TaW!

f\Za\Y\VTag!VbXYY\V\Xag!j[\V[!\f!\a!_\aX!j\g[!j[Tg!baX!`\Z[g!XkcXVg!_bb^\aZ!Tg!cTggXeaf!\a!g[X!WTgT4!

Ybe!T!Z\iXa!Y\e`&![\Z[!FHDf!\a!g[X!UT_TaVX!f[XXg!bY!g[X!_XaWXe!TeX!TffbV\TgXW!gb!T!WXV_\aX!\a!VeXW\g!

j[\V[! \f! Tg! _XTfg! Vbaf\fgXag! j\g[! FHDf! W\fVbheTZ\aZ! UTa^! _XaW\aZ(! L[X! aXZTg\iX! VbXYY\V\Xag! \a!

Vb_h`a!,! \`c_\Xf! g[Tg! g[X! VbeeX_Tg\ba!UXgjXXa!FHD! eTg\bf! TaW! VeXW\g! \f! abg! Xag\eX_l! Xkc_T\aXW!Ul!

ADR@?! Y\e`!V[TeTVgXe\fg\Vf4! \a!bg[Xe!jbeWf&! \g! eh_Xf!bhg! g[X!cbff\U\_\gl! g[Tg! Y\e`f! g[Tg!TeX!T_gbZXg[Xe!

pUTWq!#ba!TVVbhag!Ybe!\afgTaVX!bY!_bj!cebWhVg\i\gl!be!cbbe!`TaTZX`Xag$!TeX!Xag\eX_l!eXfcbaf\U_X!Ybe!

g[X! _\a^! UXgjXXa! [\Z[! FHDf! TaW! WXV_\a\aZ! VeXW\g! Y_bjf! \a! g[X! WTgT(! 8! ah`UXe! bY! cbff\U_X!

\agXeceXgTg\baf!eX`T\a!bcXa!g[bhZ[(!Aa!cTeg\Vh_Te&!g[\f!fcXV\Y\VTg\ba!VTaabg!W\fVe\`\aTgX!UXgjXXa!#\$!

T!ZXah\aX!fhcc_l'f\WX!XYYXVg!bY!g[X!FHD!eTg\bf!TaW!#\\$!T!c_T\a!VbeeX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g!

VThfXW! Ul! f[bV^f! g[Tg! TYYXVg! Ubg[! UTa^f! TaW! Y\e`f! r! fhV[! Tf! g[bfX! _\a^XW! gb! g[X!`TVebXVbab`\V!

VlV_X(!

OX! \agebWhVX! Y\e`'g\`X! Y\kXW! XYYXVgf! \a! Vb_h`a! -&! TaW! ^XXc! g[X`! \a! T__! fhUfXdhXag!

fcXV\Y\VTg\baf(!!=iXa!j\g[bhg!Tal!TWW\g\baT_!Vbageb_!iTe\TU_X&!g[X!ceXfXaVX!bY!g[XfX!Wh``\Xf!eXaWXef!

g[X!FHD!eTg\b!fgTg\fg\VT__l!\af\Za\Y\VTag(!L[\f!`XTaf!g[Tg!g[X!UX[Ti\be!bY!gjb![lcbg[Xg\VT_!UTa^f!\a!

bhe!fT`c_X!gbjTeWf!T!Vb``ba!UbeebjXe!E!Tg!Tal!g\`X!N!jTf!abg!\aY_hXaVXW!Ul!g[X\e!FHD!eTg\bf(!OX!

X`c[Tf\mX! TZT\a! g[Tg! \g! \f! g[X! ceXfXaVX! bY! Y\e`'_XiX_! g\`X'iTel\aZ! Y\kXW! XYYXVgf! #TaW! [XaVX! bY! T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+.! OX! Vbh_W! bg[Xej\fX! \aV_hWX! g[X! \aW\VTgbef! bY! ?ebff!FHD! eTg\b! TaW! VbiXeTZX! eTg\b! Tf! gjb! W\fg\aVg! eXZeXffbef&! TaW!

TVVbhag! fXcTeTgX_l! Ybe! g[X! \`cTVg!bY!XTV[(!QXg!jX!V[bbfX! g[X!`beX!cTef\`ba\bhf!iXef\ba!j\g[! ]hfg!FXg!FHDf&!Tf!jX!

WXX`!g[Tg!\g!\aVbecbeTgXf!g[X!Vb`U\aXW!XYYXVg!bY!VeXW\g!dhT_\gl!TaW!cebi\f\baf(!JXfh_gf!TeX!ebUhfg!gb!]b\ag_l!\agebWhV\aZ!

Zebff!FHD!eTg\bf!TaW!VbiXeTZX!eTg\bf(!

#&



!

!

UTa^'UbeebjXe!_XiX_!WTgTfXg$!g[Tg!`T^Xf!\g!cbff\U_X!gb!WeTj!g[\f!VbaV_hf\ba(!L[\f!eXfh_g!\f!VehV\T_!\a!

TafjXe\aZ!bhe!Y\efg!dhXfg\ba(!L[X!_TV^!bY!f\Za\Y\VTaVX!bY!g[X!eXZeXffbe!\a!Vb_h`a!-!\`c_\Xf!g[Tg!g[X!

VbeeX_Tg\ba!UXgjXXa!FHD! eTg\bf!TaW! VeXW\g! Zebjg[! \a! g[X!WTgT! \f! We\iXa!Ul!iTe\Tg\baf! \a!UbeebjXe!

V[TeTVgXe\fg\Vf(!L[XfX!TeX!_\^X_l!gb!\aV_hWX!V[TaZXf!\a!Y\e`fo!e\f^\aXff&!cebY\gTU\_\gl!TaW!\aiXfg`Xag!

bccbegha\g\Xf&! T__! bY! j[\V[! _TeZX_l! WXgXe\beTgXW! biXe! bhe! Xfg\`Tg\ba! fT`c_X(! ;[TaZXf! \a! WX`TaW!

Vbh_W! c_Tl! Ta! \`cbegTag! eb_X! gbb(! L[X! WX`TaW! Ybe! VeXW\g! ZXaXeT__l! jXT^Xaf! \a! eXVXff\baf&! j[Xa!

Y\e`f![TiX!YXjXe!\aiXfg`Xag!bccbegha\g\Xf!TaW!TeX!`beX!haVXegT\a!TUbhg!g[X\e!YhgheX(!!>heg[Xe`beX&!

8_YTeb!Xg!T_(!#,*+0$!f[bj!g[Tg!bcTdhX!TaW!Y\aTaV\T__l'VbafgeT\aXW!Y\e`f![TiX!T!ceXVThg\baTel!eXTfba!

gb!eXWhVX!g[X\e!WXUg!!\a!nUTW!g\`Xfo!#\(X(!j[Xa!ib_Tg\_\gl!\f![\Z[$(!L[\f!`XTaf!g[Tg!VeXW\g!WX`TaW!WbXf!

abg! V[TaZX! \a! g[X! fT`X! jTl! Ybe! T__! Y\e`f! biXe! g[X! VlV_X(! L[X! ah`UXe! bY! Y\aTaV\T__l'VbafgeT\aXW!

Y\e`f!\aVeXTfXf! \a!UTW!g\`Xf(!AY! g[XfX!Y\e`f!WX`TaW!_Xff!VeXW\g!Ybe!ceXVThg\baTel!eXTfbaf&! g[Xa!g[X!

VbeeX_Tg\ba! UXgjXXa! e\f\aZ! FHD! TaW! YT__\aZ! VeXW\g! \a! Vb_h`a! ,! `\Z[g! T_fb! UX! We\iXa! Ul! WX`TaW!

YTVgbef&!j[\V[!TeX!\afgXTW!eX`biXW!Ul!g[X!Y\e`'g\`X!Y\kXW!XYYXVgf!\aV_hWXW!\a!Vb_h`a!-(!!!

L[X! eX`T\aWXe! bY! gTU_X! -! f[bjf! g[Tg! g[X! VbaV_hf\ba! \f! VbaY\e`XW! \Y! eX_Tg\baf[\c'eX_TgXW!

Vbageb_f!TeX! TWWXW! gb! g[X! eXZeXff\ba&! \(X(! \Y!jX!TVVbhag! Ybe! fb`X!bUfXeiTU_X!V[TeTVgXe\fg\Vf!bY! g[X!

UTa^'Y\e`!eX_Tg\baf[\cf!#;b_h`a!.$(!AagXeXfg\aZ_l&!eXfh_gf![b_W!T_fb!j[Xa!gT^\aZ!\agb!Vbaf\WXeTg\ba!

UTa^'_XiX_!g\`X!\aiTe\Tag![XgXebZXaX\gl&!g[Tg!\f&!j[Xa!jX!c_hZ!T_fb!UTa^!Y\kXW!XYYXVgf!#;b_h`a!/$(!

L[\f!\f!T!cTeg\Vh_Te_l!\`cbegTag!fcXV\Y\VTg\ba&!\a!g[Tg!\g!Vbageb_f!Ybe!g[X!W\YYXeXag!fgehVgheT_!YXTgheXf!bY!

UTa^f&! fhV[! Tf! Uhf\aXff! `bWX_f&! g[Tg! `\Z[g! [TiX! c_TlXW! T! eb_X! \a! TYYXVg\aZ! UTa^! VeXW\g! fhcc_l(!

;b_h`a! 0! ceXfXagf! Ta! XiXa! `beX! WX`TaW\aZ! fcXV\Y\VTg\ba! j[XeX! g[X! hfhT_! Y\e`'g\`X! XYYXVgf! TeX!

Vb`U\aXW! j\g[! UTa^'Y\e`! Y\kXW! XYYXVgf! g[Tg! T__bj! Ybe! cbff\U_X! habUfXeiXW! aba'eTaWb`! `TgV[\aZ!

UXgjXXa! UTa^f! TaW! Y\e`f(! L[X! VbaV_hf\ba! \f! haV[TaZXW&! Tf! FHDf! eTg\bf! TeX! TZT\a! \eeX_XiTag! \a!

Xkc_T\a\aZ!V[TaZX!\a!ZeTagXW!VeXW\g(!

Ghe!WXfVe\cg\iX!fgTg\fg\Vf!f[bj!g[Tg!,**2',*+/!jTf!T!cXe\bW!bY!eTc\W_l!V[TaZ\aZ!#TaW!`bfg_l!

WXgXe\beTg\aZ$!UT_TaVX!f[XXgf&!fb!\g!\f!T_fb!\`cbegTag!gb!XkT`\aX!g[X!eX_XiTaVX!bY!bg[Xe!UT_TaVX!f[XXg!

\aW\VTgbef!j[bfX!VbaVheeXag!Xib_hg\ba!TVVb`cTa\XW!g[X!e\fX!\a!FHD!eTg\bf(!Aa!Table 4!jX!XkcTaW!

g[X!fcXV\Y\VTg\ba!bY!LTU_X!-!gb!\agebWhVX!bUfXeiTU_X!UTa^!V[TeTVgXe\fg\Vf!fhV[!Tf!f\mX&!VTc\gT_!eTg\b!

TaW!JG=(!OX!eXcXTg!g[X!eXZeXff\ba!j\g[!g\`X'\aiTe\Tag!Y\e`!Y\kXW!XYYXVgf!#Vb_h`a!+&!_\^X!Vb_h`a!,!

bY!LTU_X!-$&!j\g[!Y\e`'g\`X!Y\kXW!XYYXVgf!#Vb_h`a!,&!_\^X!Vb_h`a!-!bY!LTU_X!-$&!TaW!j\g[!UTa^!Y\kXW!

XYYXVgf! TaW! eX_Tg\baf[\c! Vbageb_f&! gb! g[bebhZ[_l! TVVbhag! Ybe! fgehVgheT_! TaW! VlV_\VT_! UTa^!

[XgXebZXaX\gl!TaW!UTa^'Y\e`!aba'eTaWb`!`TgV[\aZ(!L[X!eXfh_gf!f[bj!g[Tg!T_fb!j[Xa!\aV_hW\aZ!bg[Xe!

g\`X'iTel\aZ!UTa^!YXTgheXf&!g[X!FHD!eTg\b!eX`T\af!\af\Za\Y\VTag!#Vb_h`a!-&!_\^X!Vb_h`a!/!bY!LTU_X!

-$(!!Ma_\^X!g[X!FHD!eTg\b&!UTa^!VTc\gT_!\f!cbf\g\iX!TaW!f\Za\Y\VTag!\a!T__!g[eXX!fcXV\Y\VTg\baf(!>\aT__l&!

UTa^!f\mX!XagXef!aXZTg\iX_l!\Y!UTa^!Y\kXW!XYYXVgf!TeX!\aV_hWXW&!fhZZXfg\aZ!g[Tg!UTa^f!g[Tg![TiX!Zebja!

#'
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!

ngbb!U\Zo! #eX_Tg\iX!gb! g[X\e!TiXeTZX!f\mX!biXe!g[X!cXe\bW&!j[\V[! \f!VTcgheXW!Ul! g[X!Y\kXW!XYYXVg$!TeX!

eX_Tg\iX_l! _Xff! j\__\aZ! gb! XkgXaW! aXj! VeXW\g(! FbgTU_l&! eXZeXff\baf! j\g[bhg! g[X! UTa^! Y\kXW! XYYXVgf!

f[bj![bj!`hghT_!UTa^fo!VeXW\g!Zebjg[!jTf!Vbaf\fgXag_l![\Z[Xe!eX_Tg\iX!gb!bg[Xe!UTa^f(!

9XYbeX!`bi\aZ!gb!g[X!8IJ!TaT_lf\f!jX!Ue\XY_l!W\fVhff!Ta!T_gXeaTg\iX!iXef\ba!bY!gTU_X!-!j[XeX!

g[X! FHD! eTg\b! \f! eXc_TVXW! Ul! g[X! Y_bj! bY! aXj! UTW! _bTaf! biXe! bhgfgTaW\aZ! _bTaf! #3@Q! )<?!1J<I!

7<N@$&!TZT\a!_TZZXW!eX_Tg\iX!gb!g[X!WXcXaWXag!iTe\TU_X(!L[\f!Y_bj!iTe\TU_X!`XTfheXf!g[X!iTe\Tg\ba!\a!

g[X!_bjXfg'dhT_\gl!fXZ`Xag!bY!g[X!UTa^fo!FHDf!TaW&!Tf!fhV[&!f[bh_W!VTcgheX!fb`X!bY!g[X!XkbZXabhf!

f[bV^f!g[Tg![\g!UTa^fo!UT_TaVX!f[XXgf!\a!bhe!fT`c_X!cXe\bW(!L[X!eXfh_gf!TeX!eXcbegXW!\a!Table 5(!L[X!

VbXYY\V\Xagf!TeX!dhT_\gTg\iX_l!f\`\_Te!gb!g[bfX!bUgT\aXW!\a!g[X!fcXV\Y\VTg\baf!UTfXW!ba!g[X!FHD!eTg\bf&!

Uhg!g[X!UTW!_bTa!eTgX!TV[\XiXf!fgTg\fg\VT_!f\Za\Y\VTaVX&!T_UX\g!jXT^&!XiXa!\a!fb`X!bY!g[X!eXZeXff\baf!

g[Tg!\aV_hWX!Y\e`'g\`X!XYYXVgf!#fXX!Vb_h`a!.$(!L[\f!\f!T!Y\efg!\aW\VTg\ba!g[Tg!FHD!f[bV^f!`\Z[g!`TggXe!

XiXa! \Y! g[X! FHD! eTg\b! K@L! M@! WbXf! abg(! @bjXiXe&! g[\f! eXZeXffbe! `Tl! fg\__! UX! TYYXVgXW! Ul! Ta!

XaWbZXaX\gl!cebU_X`(!Aa!g[X!aXkg!fXVg\ba!jX!gel!gb!Xkc_b\g!g[X!8ffXg!IhT_\gl!JXi\Xj!gb!ZXg!TebhaW!

g[\f!cebU_X`(!

!

!

6. The impact of changes in NPLs on credit supply 
!

=iXa! \Y! [\Z[! FHD! eTg\bf! Wb! abg! W\fVbheTZX! UTa^f! Yeb`! _XaW\aZ&! Ta! XkbZXabhf! iTe\Tg\ba! \a!

g[XfX!eTg\bf!`Tl!chf[!g[X`!gb!V[TaZX!g[X\e!_XaW\aZ!cb_\V\Xf(!Aa!g[\f!VTfX!FHDf!Wb!abg!Vbafg\ghgX!T!

WeTZ!Ybe!g[X!VeXW\g!`Te^Xg!Uhg!g[X\e!Y_hVghTg\baf!VTa!VThfX!T!gX`cbeTel!VbageTVg\ba!\a!g[X!fhcc_l!bY!

VeXW\g(!Lb!XkT`\aX!g[\f!cbff\U\_\gl!jX!TWbcg!Ta!nXiXag!fghWlo!TccebTV[!TaW!fghWl!_XaW\aZ!WlaT`\Vf!

TebhaW!g[X!,*+.!8ffXg!IhT_\gl!JXi\Xj!#8IJ$!VTee\XW!bhg!Ul!g[X!=hebcXTa!;XageT_!9Ta^(!!

L[X! 8IJ! jTf! cTeg! bY! g[X! ;b`ceX[Xaf\iX! 8ffXff`Xag&! T! lXTe'_baZ! XkT`\aTg\ba! bY! g[X!

eXf\_\XaVX!TaW!cbf\g\baf!bY!g[X!+-*!_TeZXfg!UTa^f!g[X!Xheb!TeXT!g[Tg!g[X!=;9!haWXegbb^&!gbZXg[Xe!j\g[!

aTg\baT_!fhcXei\fbef&!\a!ceXcTeTg\ba!bY!g[X!_ThaV[!bY!g[X!K\aZ_X!KhcXei\fbel!EXV[Ta\f`!#KKE$(!L[X!

8IJ!Vbaf\fgXW! \a! T! V[XV^!bY! g[X!dhT_\gl!bY! g[X!TffXgf![X_W!Tg! g[X! XaW!bY!,*+-&!UTfXW!ba!T! fXg!bY!

Vb``ba!WXY\a\g\baf(!EhV[!bY!\gf!YbVhf!_T\W!\a!g[X!TaT_lf\f!bY!g[X!_bTa!Ubb^&!TaW!\g!UTf\VT__l!iXe\Y\XW!

gjb! TfcXVgf! ba! T! fT`c_X! bY! _bTaf! fX_XVgXW! Yeb`! g[X! e\f^\Xfg! cbegYb_\bf4! #\$! g[X! TVVheTVl! bY! _bTafo!

V_Tff\Y\VTg\ba! \a! g[X! cXeYbe`\aZ! TaW! aba'cXeYbe`\aZ! VTgXZbe\Xf5! #\\$! g[X! TWXdhTVl! bY! g[X! eX_TgXW!

cebi\f\baf&! gT^\aZ!TVVbhag! bY! g[X!iT_hTg\baf! bY! g[X! Vb__TgXeT_! VbiXe\aZ! g[X! XkcbfheXf(!L[X! fXVbaW!

fgXc! bY! g[X! ;b`ceX[Xaf\iX! 8ffXff`Xag! jTf! gb! dhTag\Yl! g[X! VTc\gT_! fgeXaZg[Xa\aZ! `XTfheXf! gb! UX!

gT^Xa&!UTfXW!ba!T!fgeXff!gXfg!VbaWhVgXW!j\g[!eXYXeXaVX!gb!T!UTfX_\aX!TaW!Ta!TWiXefX!`TVebXVbab`\V!

fVXaTe\b(! >\YgXXa! AgT_\Ta! UTa^f! gbb^! cTeg! \a! g[X! Vb`ceX[Xaf\iX! TffXff`Xag5! bY! g[XfX&! +-! abj! YT__!

W\eXVg_l!j\g[\a!g[X!cXe\`XgXe!bY!g[X!KKE(!!
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!

AY!g[X!UT_TaVX!f[XXg!eXi\f\baf!TffbV\TgXW!gb!g[X!8IJ!jXeX!Tg!_XTfg!\a!cTeg!#\$!\aWXcXaWXag!bY!g[X!

Uhf\aXff!VlV_X!VbaW\g\baf!YTVXW!Ul!g[X!UTa^!UbeebjXef!\a!g[X!fhUfXdhXag!lXTe!TaW!#\\$!haTag\V\cTgXW!

Ul! g[X! UTa^f&! g[Xa! g[Xl! VTa! UX! \agXeceXgXW! Tf! XkbZXabhf! iTe\Tg\baf! \a! g[X! dhT_\gl! bY! g[X! UT_TaVX!

f[XXgf!TaW!Xkc_b\gXW!gb!haWXefgTaW![bj!#\Y!Tg!T__$!UTa^f!TW]hfgXW!g[X\e!_XaW\aZ!\a!eXfcbafX!gb!g[X`(
+/

!

OX!Xkc_b\g!g[\f!\WXT!\a!gjb!jTlf(!

6.1 A difference-in-difference approach 

>\efg&!jX!Vbaf\WXe! g[X!j[b_X!fXg!bY!AgT_\Ta!UTa^f!TaW!Vb`cTeX!g[X!_XaW\aZ!UX[Ti\be!bY!8IJ!

UTa^f!gb!g[Tg!bY!aba'8IJ!UTa^f!UXYbeX!TaW!TYgXe!g[X!XkXeV\fX&!j\g[\a!T!?DAA@L@I>@#DI#?DAA@L@I>@!glcX!

fcXV\Y\VTg\ba(
+0

!8f!`Xag\baXW&!g[X!8IJ!_XW!gb!Ta!\aVeXTfX!\a!cebi\f\baf!TaW!eXdh\eX`Xagf!TVebff!g[X!

cTeg\V\cTg\aZ!UTa^f(!>heg[Xe`beX&! g[X!YTVg!bY!UX\aZ! \aV_hWXW! \a! g[X! eXi\Xj!`XTag! g[Tg! g[XfX!UTa^f!

YTVXW!Tg!_XTfg!T!aba'aXZ_\Z\U_X!e\f^!bY![Ti\aZ!gb!WXT_!j\g[!T!#fhcXei\fbe'We\iXa$!WbjajTeW!eXi\f\ba!

\a! g[X! dhT_\gl! bY! g[X\e! cbegYb_\bf(! L[\f! `\Z[g! [TiX! UXXa! T! ZbbW! XabhZ[! eXTfba! gb! _XaW! `beX!

VbafXeiTg\iX_l(!@XaVX&!g[X!8IJ!`\Z[g![TiX!\aWhVXW!T!MSMN@H<ND>!WbjajTeW!f[\Yg!\a!VeXW\g!fhcc_l!

Ybe! UTa^f! g[Tg! jXeX! fhU]XVgXW! gb! g[X! eXi\Xj! eX_Tg\iX! gb! g[bfX! g[Tg! jXeX! abg(
+1

! OX! XkT`\aX! g[\f!

cbff\U\_\gl! Ul! gXfg\aZ!j[Xg[Xe! g[X! UTa^f! g[Tg! eXVX\iXW! g[X! p8IJ! geXTg`Xagq! W\fc_TlXW! T! W\YYXeXag!

_XaW\aZ!UX[Ti\be!\a!g[X!TYgXe`Tg[!bY!g[X!eXi\Xj!Vb`cTeXW!gb!g[bfX!g[Tg!W\W!abg(!<XY\a\aZ!TWXdhTgX!

ceX'!TaW!cbfg'geXTg`Xag!g\`X!j\aWbjf!\a!g[\f!fXghc!\f!YTe!Yeb`!ge\i\T_(! !OX!Vbaf\WXe!,*+,',*+-!Tf!

g[X!ceX'geXTg`Xag!cXe\bW!TaW!,*+.',*+/!Tf!g[X!cbfg'geXTg`Xag!cXe\bW(!L[X!8IJ!jTf!TaabhaVXW!ba!

GVgbUXe! ,-eW! ,*+-&! TaW! VbaWhVgXW! g[ebhZ[bhg! ,*+.! UTfXW! ba! UTa^'UT_TaVX! f[XXg! eXfh_gf! bY! XaW'

,*+-(! FXiXeg[X_Xff&! f\aVX! #\$! g[X! eXi\Xj! TccXTeXW! \a! g[X! `XW\T! jX__! UXYbeX! UX\aZ! \gf! bYY\V\T_!

TaabhaVX`Xag&! TaW! #\\$! UTa^f! gXaW! gb! f`bbg[! bhg! g[X\e! UT_TaVX! f[XXg! TW]hfg`Xagf! \Y! cbff\U_X&!

YbVhf\aZ!ba!gbb!aTeebj!T!j\aWbj!bY!T!YXj!`bag[f!TebhaW!g[X!XaW!bY!,*+.!jbh_W!UX!`\f_XTW\aZ(!!

! L[X! eXfh_gf! TeX! eXcbegXW! \a! Table 6(! Ghe! WXcXaWXag! iTe\TU_X! \f! g[X! _bZ! V[TaZX! \a! VeXW\g!

Zebjg[(!;b_h`af!+!TaW!,!f[bj!g[X!f\`c_Xfg!W\YY'\a'W\YY!fcXV\Y\VTg\ba&!Vb`cTe\aZ!g[X!W\YYXeXaVX!\a!

Zebjg[!biXe!g[X!gjb!cXe\bWf!UXgjXXa!g[X!gjb!fhUfT`c_Xf!bY!UTa^f!i\T!T!UTa^!Wh``l!#8IJ!UTa^$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+/

! 9bg[! Tffh`cg\baf! TeX! eTg[Xe! WX`TaW\aZ(! KhcXei\fbef! `\Z[g! [TiX! gT^Xa! \agb! TVVbhag! g[X! V[TeTVgXe\fg\Vf! bY! _bTa!

cbegYb_\bf!Yb__bj\aZ!,*+-&!TaW!g[X!aTgheX&!fVbcX!TaW!UebTW!bU]XVg\iX!bY!g[X!8IJ!jXeX!bUi\bhf_l!abg!T!fhece\fX!Ybe!g[X!

UTa^f!\a!Tal!jTl(!@bjXiXe&!j[\_X!UTa^f!hfXW!T!iTe\Xgl!bY!\agXeaT_!`bWX_f&!g[X!8IJ!jTf!VbaWhVgXW!UTfXW!ba!T!f[TeXW!

TaW!ha\dhX! YeT`Xjbe^(!L[\f! \`c_\XW! g[Tg! fhcXei\fbef![TW! _\`\gXW!`TeZ\af! Ybe! TWbcg\aZ!W\YYXeXag! TccebTV[Xf! gbjTeWf!

W\YYXeXag!UTa^f!TaW!UTfXW!`bfg!bY! g[X\e!TffXff`Xagf!ba!XaW!,*+-!UT_TaVX'f[XXgf(!>heg[Xe`beX&! g[X!Vb`c_Xk\gl!bY! g[X!

cebVXff!TaW! g[X!W\fVeXcTaV\Xf!T`baZ!`bWX_f!jXeX! fhV[! g[Tg!UTa^f!jXeX!ha_\^X_l! gb!UX!TU_X! gb!TVVheTgX_l!ceXW\Vg! g[X!

bhgVb`X!bY! g[X!eXi\Xj(!L[X! \WXag\Y\VTg\ba!fgeTgXZl!jX!W\fVhff!UX_bj![\aZXf!ba! g[X!ceXfh`cg\ba! g[Tg! g[XeX!jXeX!aba'

aXZ_\Z\U_X!W\YYXeXaVXf!UXgjXXa!j[Tg!g[X!UTa^f!XkcXVgXW!TaW!j[Tg!g[Xl!bUfXeiXW!j[Xa!g[X!cebVXff!XaWXW!\a!<XVX`UXe!

,*+.(!
+0!L[X!TaT_lf\f!\f!TZT\a!VbaWhVgXW!hf\aZ!`TgV[XW!UTa^'Y\e`!eX_Tg\baf!TaW!Y\e`!Y\kXW!XYYXVgf!ba!g[X!fT`X!WTgTfXg!g[Tg!jTf!

X`c_blXW!Ybe!g[X!TaT_lf\f!bY!LTU_Xf!-'/(!
+1

!EbeT_!fhTf\ba!TaW!Vb`cXg\g\iX!ceXffheXf!`\Z[g![TiX!U_hagXW!g[X!TVghT_!W\YYXeXaVX!UXgjXXa!UX\aZ!\af\WX!TaW!bhgf\WX!

g[X!8IJ!_\fg!gb!fb`X!XkgXag&!Uhg!\g!\f!ha_\^X_l!g[Tg!g[Xl!`TWX!\g!Xag\eX_l!\eeX_XiTag(!

#)
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!

TaW!T!g\`X!Wh``l!#cbfg!8IJ$(!!L[X!cbf\g\iX!VbXYY\V\Xag!\a!Vb_h`a!+!eXiXT_f!g[Tg!_XaW\aZ!jTf!ba!

TiXeTZX![\Z[Xe!Ybe!8IJ!UTa^f!TaW!g[\f!W\YYXeXag\T_!cTggXea!Vbag\ahXW!TYgXe!g[X!fhcXei\fbel!XkXeV\fX&!

XiXa! j[Xa! jX! gT^X! \agb! TVVbhag! flfgX`Tg\V! UTa^! W\YYXeXaVXf! Ul! \aV_hW\aZ! UTa^! Y\kXW! XYYXVgf!

#Vb_h`a!,$(!;b_h`a!-!TaW!.!T__bj!gb!ZThZX!j[Xg[Xe![XgXebZXaX\gl!\a!FHD!eTg\bf!\aWhVXW!UTa^f!gb!

TW]hfg! g[X\e! VeXW\g! fhcc_l! W\YYXeXag_l! TYgXe! g[X! eXi\Xj! gbb^! c_TVX(! AagXeXfg\aZ_l&! 8IJ! UTa^f! fg\__!

TccXTe!gb![TiX!_Xag!Tg![\Z[Xe!eTgXf!ba!TiXeTZX!#Vb_h`a!-$&!Uhg!abg!`beX!\agXafX_l!\a!g[X!8IJ!cXe\bW&!

Tf!g[X!\agXeTVg\ba!UXgjXXa!g[X!g\`X!TaW!g[X!UTa^!Wh``l!f[bjf!#Vb_h`af!-!TaW!.$(!FHDf!K@L!M@!Wb!

abg!jXT^Xa!_XaW\aZ!Zebjg[5!\a!YTVg&!FHD!eTg\bf![TiX!T!chmm_\aZ!cbf\g\iX!VbXYY\V\Xag(!FXiXeg[X_Xff&!

g[X!aXZTg\iX! \agXeTVg\ba!UXgjXXa!FHD!eTg\bf!TaW!8IJ!Wh``l!f[bjf! g[Tg!8IJ!UTa^f! g[Tg![TW!T!

[\Z[Xe!f[TeX!bY!aba'cXeYbe`\aZ!XkcbfheXf!_Xag!ba!TiXeTZX!eX_Tg\iX_l!_Xff&!fhccbeg\aZ!g[X!VTfX!bY!T!

W\YYXeXag\TgXW! UX[Ti\be! TVebff! 8IJ! UTa^f! UTfXW! ba! g[X\e! \a\g\T_! VeXW\g! dhT_\gl(! 8f! f[bja! Ul! g[X!

ge\c_X!\agXeTVg\ba!\a!Vb_h`a!.&!TYgXe!g[X!eXi\f\baf!\aWhVXW!Ul!g[X!8IJ&!g[bhZ[&!g[X!\`cTVg!bY!FHD!

eTg\bf!QDNCDI!(67!=<IFM!fXX`f!`\g\ZTgXW(!8!cbff\U_X!\agXeceXgTg\ba!Ybe!g[\f! \f!g[X!\`cebiX`Xag! \a!

geTafcTeXaVl! TaW! VbaY\WXaVX! l\X_WXW! Ul! g[X! eXi\Xj5! [bjXiXe! `Tal! bg[Xe! YTVgbef&! \aV_hW\aZ! T!

eX_Tg\iX!\`cebiX`Xag!\a!`TVebXVbab`\V!VbaW\g\baf&!Vbh_W![TiX!c_TlXW!T!eb_X!gbb(!

! L[X!W\YY'\a'W\YY!fcXV\Y\VTg\ba!fhZZXfgf!g[Tg!g[X!eX_Tg\ba!UXgjXXa!FHD!eTg\bf!TaW!VeXW\g!\f!abg!

V_XTe'Vhg5!\a!`bfg!VTfXf!g[X!f[TeX!bY!!aba'cXeYbe`\aZ!_bTaf!UXVb`Xf!\af\Za\Y\VTag!baVX!WX`TaW!TaW!

UTa^'_XiX_!V[TeTVgXe\fg\Vf!TeX!cebcXe_l! TVVbhagXW! Ybe&! \a! _\aX!j\g[! g[X! eXfh_gf! \a!KXVg\ba!/(!8g! g[X!

fT`X!g\`X!LTU_X!0!fhZZXfgf!g[Tg!g[X!8IJ!fhUfT`c_X!VbagT\af!T!ZeXTg!WXT_!bY![XgXebZXaX\gl&!!j[\V[!

\f!ceXV\fX_l!j[Tg!jX!Xkc_b\g!\a!g[X!aXkg!fhUfXVg\ba(!

6.2 An IV approach 

L[X!fXVbaW!fgXc!\a!bhe!Xkc_beTg\ba!bY!g[X!8IJ!T\`f!Tg!\WXag\Yl\aZ!g[X!\`cTVg!ba!VeXW\g!fhcc_l!

bY!!Ta!XkbZXabhf!iTe\Tg\ba!\a!FHDf(!L[X!YbVhf!bY!g[X!TaT_lf\f!g[XeXYbeX!f[\Ygf!gb!gjb!`XTfheXf!bY!

>C<IB@M! \a! VeXW\g! dhT_\gl4! g[X! Y_bj! bY! cebi\f\baf! biXe! bcXeTg\aZ! cebY\gf! #5LJPDMDJIM$4K@L<NDIB!

5LJADNM$! TaW! g[X! Y_bj!bY!aXj!FHDf!biXe! gbgT_! bhgfgTaW\aZ! _bTaf! #3@Q+@A<OGN! L<N@$(!K\aVX!jX!TeX!

TYgXe! g[X!XYYXVg!bY!T!iTe\Tg\ba!\a!VeXW\g!dhT_\gl&! g[XfX!Y_bj!`XTfheXf!TeX!`beX!\aYbe`Tg\iX!g[Ta!g[X!

haWXe_l\aZ!FHD!eTg\bf(!!

L[X! eXi\f\baf! \a! UTa^fo! UT_TaVX! f[XXgf! eX_TgXW! gb! g[X! 8IJ! XkXeV\fX! cebi\WX! T! iT_hTU_X!

\afgeh`Xag!Ybe!g[X!V[TaZX!\a!VeXW\g!dhT_\gl!eXVbeWXW!\a!,*+.'+/(!>be!g[X!+/!AgT_\Ta!UTa^\aZ!Zebhcf!

g[Tg!jXeX!fhU]XVgXW! gb! g[X!8IJ!jX!hfX!Ubg[!eXV_Tff\Y\VTg\baf!Yeb`!cXeYbe`\aZ! gb!aba'cXeYbe`\aZ!

cbegYb_\bf! TaW!TWW\g\baT_!cebi\f\baf! fXg! Tf\WX! Tf! T! eXfh_g! bY! g[X! eXi\Xj(!L[XfX! Y\ZheXf! T__bj!hf! gb!
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Uh\_W! bhe! gjb! \afgeh`Xagf4! gjb! `XTfheXf! bY! #8IJ'eX_TgXW$! V[TaZXf! \a! cebi\f\baf! TaW! \a! FHD!

eTg\bf(
+2

!OX!hfX!g[X!gjb!Yb__bj\aZ!fcXV\Y\VTg\baf4!

!

! ! ! $'2,15BC H ;C G = *428?5?215 )3-4,6?1/"342.?65#
F

I G <J+B G >BC!

! ! ! !

#,$!

$'2,15BC H ;C G =(-9&-.,706"4,6-I
B G <J+B G >BC!

! !

!

!

! L[X!WXcXaWXag!iTe\TU_X!\f!g[X!_bZ!V[TaZX!\a!VeXW\g!ZeTagXW!Ul!UTa^!D!gb!UbeebjXe!E!UXgjXXa!

,*+-! TaW! ,*+.! TaW! UXgjXXa! ,*+.! TaW! ,*+/(! L[X! ^Xl! eXZeXffbef! TeX&! T_gXeaTg\iX_l&! g[X! Y_bj! bY!

cebi\f\baf!biXe!bcXeTg\aZ!cebY\gf!g[Tg!gbb^!c_TVX!\a!,*+.'+/!#5LJPDMDJIM$4K@L<NDIB!5LJADNM$&!TaW!g[X!

Y_bj!bY!aXj!FHD!biXe!gbgT_!bhgfgTaW\aZ!_bTaf!#3@Q+@A<OGN!L<N@$(!9bg[!\aW\VTgbef!`XTfheX!Ul![bj!

`hV[!VeXW\g!dhT_\gl!WXgXe\beTgXW! \a! g[X!cXe\bW!haWXe!TaT_lf\f! \a!UTa^fo!UT_TaVX!f[XXgf(!=kc_b\g\aZ!

bhe! _bTa'_XiX_! WTgTfXg&!jX! TZT\a! \agebWhVX! T! fXg! bY! Y\e`! Y\kXW! XYYXVgf! ##]$! g[Tg! VTcgheX! g[X!biXeT__!

V[TaZX! \a! VeXW\g! Ybe! XTV[! UbeebjXe! biXe! g[X! cXe\bW! bY! \agXeXfg(! L[XfX! TeX! XYYXVg\iX_l! g[X! fgTg\V!

iXef\ba!bY!g[X!Y\e`'g\`X!Y\kXW!XYYXVgf!hfXW!\a!g[X!eXZeXff\baf!bY!KXVg\ba!/(!8f!\a!g[X!ceXi\bhf!VTfX&!

g[Xl! TeX! XkgeX`X_l! \`cbegTag! Ybe! \WXag\Y\VTg\ba!UXVThfX! g[Xl!T__bj!hf! gb! YbVhf!ba! g[X!W\YYXeXaVXf!

UXgjXXa! UTa^f! g[Tg! jXeX! _XaW\aZ! gb! g[X! fT`X! Y\e`(! L[X! _TZZXW! aXg! FHD! eTg\b! \f! \aV_hWXW! \a! g[X!

Vbageb_f!#;$!\a!T__!fcXV\Y\VTg\baf(!

OX!TaT_lmX!5LJPDMDJIM$4K@L<NDIB!5LJADNM!Y\efg(!Aa!beWXe!gb!YbVhf!ba!\gf!XkbZXabhf!iTe\Tg\ba!jX!

\afgeh`Xag! g[X! eXZeXffbe! hf\aZ! T_gXeaTg\iX_l! gjb!bY! g[X! bYY\V\T_! bhgVb`Xf!bY! g[X!8IJ&!aT`X_l! #\$!

cebi\f\baf&! XkceXffXW! \a! UTf\f! cb\agf! be! Tf! f[TeX! bY! gbgT_! TffXgf&! TaW! #\\$! iTe\Tg\baf! \a!FHD! eTg\bf!

TffbV\TgXW!j\g[!g[X!eXV_Tff\Y\VTg\baf!bY!_bTaf!gb!aba'cXeYbe`\aZ!VTgXZbe\Xf(!L[X!eXfh_gf!TeX!eXcbegXW!

\a!Table 7(!L[X!eXZeXff\baf!TeX!Xfg\`TgXW!Ubg[!j\g[!TaW!j\g[bhg!UTa^!V[TeTVgXe\fg\Vf!TaW!\aV_hWX!g[X!

hfhT_! fXg! bY! eX_Tg\baf[\c! Vbageb_f(! L[X! VbXYY\V\Xag! bY! \agXeXfg! \f! aXZTg\iX! TaW! f\Za\Y\VTag! \a! Ybhe!

fcXV\Y\VTg\baf!bhg!bY!f\k!#fXX!Vb_h`af!-!gb!0$(!L[\f!fhZZXfgf!g[Tg!g[X!aXZTg\iX!TW]hfg`Xagf!g[Tg!UTa^f!

[TW!gb!`T^X!TYgXe!g[X!8IJ!W\W![TiX!T!aXZTg\iX!\`cTVg!ba!_XaW\aZ(!

Aa!Table 8!jX!eXc_\VTgX!g[X!TaT_lf\f!hf\aZ!g[X!3@Q!+@A<OGN!L<N@!Tf!T!eXZeXffbe!\afgXTW!bY!g[X!

eTg\b!bY!cebi\f\baf!gb!cebY\gf!TaW!\afgeh`Xag\aZ!\g!j\g[!g[X!iTe\Tg\baf!\a!cebi\f\baf!TaW!g[X!iTe\Tg\baf!

\a!FHD! eTg\bf!UebhZ[g! TUbhg!Ul! g[X! fhcXei\fbel! eXi\f\ba(!8f! \a! g[X!ceXi\bhf! VTfX&! g[X! XkbZXabhf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+2!L[X!iT_\W\gl!bY!bhe!\afgeh`Xagf!\f!VbaY\e`XW!Ul!g[X!Y\efg!fgTZX!bY!g[X!,KDK!Xfg\`Tg\ba(!!8__!g[eXX!\afgeh`Xagf!!#8IJ!

cebi\f\baf! \a! UTf\f! cb\agf&!8IJ!cebi\f\baf! biXe! gbgT_! TffXgf&! TaW!8IJ'eX_TgXW!FHD! eTg\b! V[TaZX$! TccXTe! gb!UX!jX__!

VbeeX_TgXW! j\g[! gjb! XaWbZXabhf! iTe\TU_Xf! #Hebi\f\baf! biXe! GcXeTg\aZ! cebY\gf! TaW! FXj! <XYTh_g! eTgX$(! L[X! >! gXfg! bY!

XkV_hWXW!\afgeh`Xagf!\f!T_jTlf!jTl![\Z[Xe!g[Ta!g[eXf[b_W!_XiX_f!Ybe!abg![Ti\aZ!jXT^!\afgeh`Xagf!#8aZe\fg!TaW!H\fV[^X&!

,**3$(!
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iTe\Tg\ba!\a!WXYTh_g!eTgXf!r!Tf!VTcgheXW!Ul!g[X!AN!fgeTgXZl!r![Tf!T!UebTW!aXZTg\iX!\`cTVg!ba!VeXW\g!

Zebjg[!\a!Ybhe!bhg!bY!f\k!fcXV\Y\VTg\baf(!!

7. Discussion of the results  

L[X! \afgeh`XagT_! iTe\TU_X! Xfg\`TgXf! W\fVhffXW! \a! KhUfXVg\ba! 0(,! fhZZXfg! g[Tg! XkbZXabhf!

f[bV^f!gb!g[X!UTa^f!FHD!eTg\bf!VTa!\aWXXW![TiX!T!aXZTg\iX!\`cTVg!ba!VeXW\g!fhcc_l(!L[X!bccbf\gX!

VbaV_hf\ba!jbh_W!UX!iXel!fhece\f\aZ(!AY!TaW!j[Xa!g[Xl!bVVhe!\a!T!ZXah\aX!>@N@LDM!K<LD=OM!fXghc!r!

\(X(![b_W\aZ!Y\kXW!UTa^fo!VbiXeTZX!TaW!VTc\gT_!eTg\bf&!g[X\e!_XaW\aZ!bccbegha\g\Xf&!XgV(!r!!FHD!f[bV^f!

\aWXXW! TeX! \agh\g\iX_l! f\`\_Te! gb! bg[Xe! aXZTg\iX! pXkbZXabhfq! f[bV^f! g[Tg! \`cT\e! VTc\gT_\mTg\ba&!

_\dh\W\gl! be! cebY\gTU\_\gl(!L[XfX! f[bV^f! [TiX! UXXa! WbVh`XagXW! \a! g[X! _\gXeTgheX! gb! UX! eX_XiTag! Ybe!

VeXW\g!fhcc_l&!TaW!TffXff\aZ!g[X\e!fcXV\Y\V!eXcXeVhff\baf!\f!UXlbaW!g[X!fcXV\Y\V!YbVhf!bY!bhe!cTcXe
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!

bhe!TaT_lf\f!f[bjf! g[Tg!XkbZXabhf!f[bV^f! gb!VeXW\g!dhT_\gl!Zb! \a! g[X!fT`X!W\eXVg\ba(!8g! g[X!fT`X!

g\`X&! g[X! eXZeXff\baf! j\g[! Y\e`'g\`X! Y\kXW! XYYXVgf! ceXfXagXW! \a! KXVg\ba! /(+! f[bj! g[Tg! g[X! _\a^!

UXgjXXa!FHD!eTg\bf!TaW!VeXW\g!Zebjg[!\a!g[X!WTgT!UXVb`Xf!iXel!gXahbhf!#\a!YTVg!aba'Xk\fgXag$!\Y!g[X!

fcXV\Y\VTg\ba!\f!e\V[!XabhZ[!gb!Vbageb_!cebcXe_l!Ybe!V[TaZXf! \a!bUfXeiXW!TaW!habUfXeiXW!UbeebjXe!

VbaW\g\baf(!L[\f! Y\aW\aZ! \f! T! f\ZaT_! g[Tg! T!WXV_\aX! \a! Y\e`fo!cebY\gTU\_\gl&! \aiXfg`Xag!bccbegha\g\Xf!

TaW!WX`TaW!Ybe!VeXW\g!`\Z[g!UX!g[X!^Xl!Vb``ba!YTVgbef!UX[\aW!Ubg[!g[X!e\fX!\a!FHDf!TaW!g[X!Webc!

\a! VeXW\g! Y_bjf(! ! <X`TaW! `\Z[g! [TiX! c_TlXW! Ta! \`cbegTag! eb_X! gbb(! 8g! g\`Xf! bY! [\Z[! XVbab`\V!

haVXegT\agl&! Y\e`f! TeX! ^abja! gb! \aiXfg! _Xff&! j[\V[! VThfXf! T! WXVeXTfX! \a! g[X\e! aXXW! Ybe! XkgXeaT_!

YhaW\aZ(! >heg[Xe`beX&! Y\e`f! g[Tg! TeX! XkcbfXW! gb! g[X! e\f^! bY! _bf\aZ! TVVXff! gb! VeXW\g! `Te^Xgf!

ib_hagTe\_l! XaZTZX! \a! WX_XiXeTZ\aZ! j\g[! g[X! T\`! bY! Xa[TaV\aZ! g[X\e! eXf\_\XaVX! gb! TWiXefX!

\W\bflaVeTg\V!f[bV^f(
,*

!!

LT^Xa!gbZXg[Xe&!g[\f!Xi\WXaVX!fhZZXfgf!g[Tg&!T_g[bhZ[!\`cbegTag!\a!ce\aV\c_X&!XkbZXabhf!FHD!

f[bV^f!`hfg![TiX!c_TlXW!\a!ceTVg\VX!T!eX_Tg\iX_l!`\abe!eb_X!\a!AgT_l!biXe!g[X!_Tfg!WXVTWX(!AY!g[X!FHD!

eTg\bf![TW!UXXa!Y_hVghTg\aZ!haWXe!g[X!\aY_hXaVX!bY!XkbZXabhf!f[bV^f!gb!g[X!UTa^fo!UT_TaVX!f[XXgf!#Tf!

g[bfX!TffbV\TgXW!gb!g[X!8IJ$&!g[Xa!UTfXW!ba!g[X!AN!eXfh_gf!jX!jbh_W!XkcXVg!g[X`!gb!UX!T!f\Za\Y\VTag!

We\iXe!bY!UTa^! _XaW\aZ! \a!bhe! Yh__'fT`c_X!eXZeXff\baf(!;_XTe_l&! g[Tg! \f!abg! g[X!VTfX(!8!Vbeb__Tel!bY!

g[\f!VbaV_hf\ba!\f!g[Tg!g[X!FHD!eTg\b!DI!<I?!JA!DNM@GA! \f!ha_\^X_l!gb!Vbafg\ghgX!T!cebU_X`(!9Ta^f!TeX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+3

!KXX!X(Z(!HXX^!TaW!JbfXaZeXa!#,***$&!C[jT]T!TaW!E\Ta!#,**2$&!HXlWew!#,*+*$!TaW!EbeT!TaW!DbZTa!#,*+,$(!8_g[bhZ[!

jX!Wb!abg!\WXag\Yl!fcXV\Y\V!f[bV^f!gb!VTc\gT_!be!cebY\gTU\_\gl&!jX!hfX!g[XfX!UT_TaVX!f[XXg!\aW\VTgbef!Tf!UTa^'_XiX_!Vbageb_f!

TaW!Y\aW!g[Tg!g[X!L\Xe!+!eTg\b![Tf!T!cbf\g\iX!XYYXVg!ba!VeXW\g!XiXa!TYgXe!Vbageb__\aZ!Ybe!g\`X'iTel\aZ!Y\e`!V[TeTVgXe\fg\Vf!

#fXX!gTU_X!.$(!L[\f!VbaY\e`f!g[Tg!VTc\gT_!\f!T!eX_XiTag!We\iXe!bY!UTa^!_XaW\aZ!\a!bhe!fT`c_X!gbb&!Tf!ceXW\VgXW!Ul!g[\f!fgeTaW!

bY!eXfXTeV[(!
,*

!8_YTeb!Xg!T_(!#,*+0$(!
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Xdh\ccXW!gb!WXT_!j\g[!aba'cXeYbe`\aZ!XkcbfheXf&!TaW!\a!T!fgTg\V!f\ghTg\ba!#\(X(!UTee\aZ!f[bV^f$! g[X!

eTg\b!jbh_W!abg!fahYY!VeXW\g!bhg!\eeXfcXVg\iX!bY!\gf!_XiX_(!!

>\aT__l&!bhe!W\YY'\a'W\YY!TaT_lf\f!bY!g[X!8IJ!VTa!UX!eXTW!Tf!T!jTl!bY!V[XV^\aZ!j[Tg!jTf!g[X!

eX_XiTaVX!bY!ZXah\aX!FHD!f[bV^f&!be!`beX!ZXaXeT__l!g[X!eX_Tg\iX!eb_X!bY!fhcc_l!TaW!WX`TaW!YTVgbef&!

\a! g[X!WX_\VTgX! geTaf\g\ba! YTVXW!Ul! g[X! AgT_\Ta!XVbab`l!UXgjXXa!,*+,!TaW!,*+.(!Ghe! eXfh_gf!f[bj!

g[Tg&!WXfc\gX!g[X!VThfT_!XYYXVgf!eXiXT_XW!Ul!g[X!AN!Xfg\`TgXf&!g[X!8IJ!W\W!abg&!T__!\a!T__&!WXVeXTfX!g[X!

fhcc_l!bY!UTa^!VeXW\g(!L[X!aXZTg\iX!\`cTVg!bY!g[X!eXi\Xj!ba!g[X!^Xl!UT_TaVX!f[XXg!\gX`f&!\aV_hW\aZ!

aba'cXeYbe`\aZ!XkcbfheXf&!`hfg![TiX!UXXa!dhTag\gTg\iX_l! _\`\gXW! TaW!`beX! g[Ta! Vb`cXafTgXW!Ul!

g[X!cbf\g\iX!\`cTVg!bY![\Z[Xe!VbaY\WXaVX!TaW!geTafcTeXaVl(!

OX!YbVhf!ba!g[X!\agXaf\iX!`TeZ\a!bY!VeXW\g(!FHDf!`\Z[g!bY!VbhefX!T_fb!\aY_hXaVX!VeXW\g!fhcc_l!

T_baZ!bg[Xe!W\`Xaf\baf&!Ybe!\afgTaVX!`T^\aZ!_bTaf!`beX!XkcXaf\iX!be!VThf\aZ!eTg\ba\aZ!cebU_X`f(!

8_g[bhZ[! \g! fXX`f! ha_\^X_l! g[Tg! g[XfX! jbh_W! iTel! _XTi\aZ! VeXW\g! dhTag\g\Xf! haV[TaZXW&! T! `beX!

g[bebhZ[! \aiXfg\ZTg\ba! bY! g[XfX! cbff\U\_\g\Xf! jbh_W! VXegT\a_l! UX! T! jbeg[j[\_X! XkgXaf\ba! bY!

bhe!!jbe^(!

O[XeX! WbXf! g[\f! _XTiX! g[X! WXUTgX! ba! FHDf7! AY! #\$! g[X! VbeeX_Tg\ba! UXgjXXa! FHD! eTg\bf! TaW!

VeXW\g! Y_bjf! \f! _TeZX_l!XaWbZXabhf&!TaW!#\\$! g[X!eTg\bf!ba_l!eXT__l! n`TggXeo!j[Xa! g[Xl!Y_hVghTgX! Ybe!

XkbZXabhf! eXTfbaf&! \g! Yb__bjf! g[Tg! Tal! fgTgX`Xag! ba! j[Xg[Xe! be! abg! FHDf! Vbafg\ghgX! T! cebU_X`!

f[bh_W!UX!`TWX!VbaW\g\baT_!ba!T!V_XTe! \WXag\Y\VTg\ba!fgeTgXZl!TaW!T! eX_\TU_X!Xfg\`TgX!bY! g[X!aTgheX!

TaW! f\mX! bY! g[X! f[bV^f! YTVXW! Ul! UTa^f(! Ghe! X`c\e\VT_! eXfh_gf! Wb! abg! XkgXaW! bY! VbhefX! gb! bg[Xe!

XVbab`\Xf&!abe!aXVXffTe\_l!gb!W\YYXeXag![\fgbe\VT_!Xc\fbWXf&!Uhg!g[Xl!V_XTe_l!\__hfgeTgX!g[X!VehV\T_!eb_X!

bY!\WXag\Y\VTg\ba!\a!`T^\aZ!VThfT_!fgTgX`Xagf!ba!g[X!eX_Tg\ba!UXgjXXa!FHDf!TaW!VeXW\g!WlaT`\Vf!
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8. Conclusions  

L[X! fgXXc! \aVeXTfX! \a!aba'cXeYbe`\aZ!UTa^! _bTaf! #FHDf$! g[Tg! gbb^!c_TVX! TYgXe! g[X! Y\aTaV\T_!

Ve\fXf!bY!,**2',*++![Tf!UebhZ[g!g[X!cebU_X`!bY!n_XZTVl!TffXgfo!gb!g[X!VXagXe!bY!g[X!=hebcXTa!cb_\Vl!

WXUTgX(!AY!T!WXV_\aX!\a!g[X!dhT_\gl!bY!g[X!_bTaf!W\fVbheTZXf!UTa^!_XaW\aZ&!g[X!e\fX!\a!FHDf!bUfXeiXW!

f\aVX!,**2!`\Z[g![TiX!c_TlXW!Ta!\`cbegTag!eb_X!\a!WXce\i\aZ!=hebcXTa!XVbab`\Xf!bY!`hV['aXXWXW!

VeXW\g&!`T^\aZ!g[X!eXVbiXel!Yeb`!g[X!Ve\f\f![TeWXe!g[Ta!X_fXj[XeX(!L[X!VTfX!bY!AgT_l!\f!Ta!\agXeXfg\aZ!

baX! gb! gXfg! g[\f! cbff\U\_\gl4! UXgjXXa! ,**2! TaW! ,*+/! g[X! TZZeXZTgX! FHD! eTg\b! bY! AgT_\Ta! UTa^f!

WbhU_XW&!VeXW\g!f[eha^&!TaW!g[X!Vbhagel!r!j[XeX!g[X!fgehVgheT_!eX_Tg\baf!UXgjXXa!UTa^f!TaW!Y\e`f!TeX!

abgbe\bhf_l!fgebaZ!r!XkcXe\XaVXW!gjb!W\fg\aVg!eXVXff\baf(!!

Lb!\aiXfg\ZTgX! g[X!_\a^TZX!UXgjXXa!FHDf!TaW!g[X!fhcc_l!bY!UTa^!VeXW\g&!jX!VbafgehVg!T!e\V[!

WTgTfXg!g[Tg!\aV_hWXf!g[X!ha\iXefX!bY!AgT_\Ta!UTa^f!TaW!g[X!Xib_hg\ba!bY!g[X\e!_XaW\aZ!eX_Tg\baf!j\g[!

,(/! `\__\ba! UbeebjXef! biXe! g[X! _Tfg! 2! lXTef(! L[X! TiT\_TU\_\gl! bY! _bTa'_XiX_! \aYbe`Tg\ba! Yeb`! g[X!

AgT_\Ta! ;eXW\g! JXZ\fgXe! T__bjf! hf! gb! Vbageb_! g[bebhZ[_l! Ybe! V[TaZXf! \a! g[X! WX`TaW! Ybe! VeXW\g4! \a!

cTeg\Vh_Te&! jX! VTa! mbb`! \a! ba! Y\e`f! g[Tg! jXeX! Ubeebj\aZ! Yeb`! `beX! g[Ta! baX! UTa^! Tg! baVX! TaW!

V[XV^!j[Xg[Xe!g[Xl!flfgX`Tg\VT__l!bUgT\aXW!_Xff!YhaWf!Yeb`!_XaWXef!g[Tg!jXeX!UheWXaXW!Ul!T![\Z[Xe!

FHD!eTg\b(!OX!T_fb!Xkc_b\g!Ybe!\WXag\Y\VTg\ba!checbfXf!g[X!8ffXg!IhT_\gl!JXi\Xj!#8IJ$!VTee\XW!bhg!

Ul! g[X! =hebcXTa! ;XageT_! 9Ta^! \a! V_bfX! VbbcXeTg\ba! j\g[! fhcXei\fbel! Thg[be\g\Xf! \a! ,*+.(!

KhcXei\fbef!YbeVXW!T!ah`UXe!bY!TW]hfg`Xagf!gb!UTa^!UT_TaVX!f[XXgf!j[\V[&!UX\aZ!bhg!bY!g[X!Vbageb_!

bY!g[X!UTa^f&!VTa!UX!fXXa!Tf!Ta!pXkbZXabhfq!fbheVX!bY!iTe\Tg\ba!\a!FHDf(!!

OX!Y\aW!g[Tg&!T_g[bhZ[!XkbZXabhf!f[bV^f!gb!FHDf!VTa!\aWXXW!VThfX!T!WXV_\aX!\a!VeXW\g!fhcc_l&!

g[X! VbeeX_Tg\ba! UXgjXXa! FHDf! TaW! VeXW\g! \a! bhe! WTgT! \f! T_`bfg! Xag\eX_l! We\iXa! Ul! WX`TaW'f\WX!

XYYXVgf(!GaVX!g[XfX!TeX!TVVbhagXW!Ybe&!FHD!eTg\bf![TiX!ab!W\fVXea\U_X!\aY_hXaVX!ba!UTa^fo!_XaW\aZ!

fgeTgXZ\Xf(! Ghe! TaT_lf\f! T_fb! fhZZXfgf! g[Tg! g[X! biXeT__! \`cTVg! bY! g[X! 8IJ! ba! UTa^! _XaW\aZ! jTf!

cbf\g\iX!eTg[Xe!g[Ta!aXZTg\iX(!8g!g[X!`TeZ\a&!g[X!eXi\f\baf!\a!je\gX'Wbjaf!TaW!FHDf!\`cbfXW!Ul!g[X!

fhcXei\fbef!jXeX!UTW!aXjf!Ybe!Ubg[!UTa^f!TaW!UbeebjXef5!Uhg!UTa^!_XaW\aZ!ebfX!\a!TZZeXZTgX!gXe`f!

TYgXe!,*+.&!cbff\U_l!ba!TVVbhag!bY!g[X!WXVeXTfX!\a!haVXegT\agl!ZXaXeTgXW!Ul!g[X!XiT_hTg\ba!XkXeV\fX(!

Aa! g[X! VheeXag! Vba]haVgheX! \`cebi\aZ! eXf\_\XaVX! TaW! eXUh\_W\aZ! VbaY\WXaVX! \a! g[X! UTa^\aZ!

fXVgbe!eX`T\af!T!Ve\g\VT_!cb_\Vl!bU]XVg\iX&!Ubg[!\a!AgT_l!TaW!X_fXj[XeX(!8WWeXff\aZ!_XZTVl!TffXgf!\f!Ta!

\`cbegTag! cTeg! bY! g[\f! cebVXff(! @bjXiXe&! bhe! jbe^! fhZZXfgf! g[Tg! FHDf! TeX! Ta! XTfl! Uhg! ha_\^X_l!

Vh_ce\g! Ybe! g[X! jXT^! VeXW\g! Y_bjf! bUfXeiXW! \a! g[X! cTfg! lXTef&! TaW! g[Tg! g[X\e! eb_X! \a! f[Tc\aZ! UTa^!

UX[Ti\be! `\Z[g! UX! XTf\_l! biXeXfg\`TgXW(! Ghe! eXfh_gf! T_fb! fhZZXfg! g[Tg! YbeV\aZ! UTa^f! gb! _\dh\WTgX!

FHDf! `Tl! abg! UX! g[X! UXfg! bcg\ba! gb! ^\V^'fgTeg! VeXW\g(! Ag! `\Z[g! XiXa! UX! VbhagXecebWhVg\iX5! \Y! g[X!

_\dh\WTg\ba!bY! g[X!FHDf!ZXaXeTgXf! _bffXf! g[Tg!TeX! _TeZX!XabhZ[! gb!eXWhVX!g[X!UTa^fo!VTc\gT_! eTg\bf&!

g[Xa&!Z\iXa!g[Tg!FHDf!Wb!abg!fXX`!gb!`TggXe!j[\_X!VTc\gT_!VXegT\a_l!WbXf&!g[X!aXg!\`cTVg!bY!g[X!fT_X!

ba!VeXW\g!fhcc_l!`\Z[g!UX!aXZTg\iX!eTg[Xe!g[Ta!cbf\g\iX(!
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Share of Overdraft over Granted Credit 
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