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I. "�������

< gZklhys_c aZibkd_ \hkijhba\h^ylky aZf_qZgby ih ijh_dlm dhg\_gpbb h[

mklmid_ ^_[blhjkdhc aZ^he`_gghklb \ f_`^mgZjh^ghc lhj]h\e_� ihemq_ggu_

ihke_ ba^Zgby aZf_qZgbc� \hkijhba\h^bfuo \ ^hdmf_glZo $�&1������� :�&1���

4 9 0 /A d d .1 ,  A /C N .9 /4 9 0 /A d d .2  b $�&1�������$GG��� >Zevg_crb_ aZf_qZgby [m^ml

ba^Z\Zlvky� ih f_j_ \hafh`ghklb� \ ^h[Z\e_gbyo d gZklhys_c aZibkd_ \ ihjy^d_

bo ihemq_gby�
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>Ih^ebgguc l_dkl gZ Zg]ebckdhf yaud_@

?\jhi_ckdZy n_^_jZpby gZpbhgZevguo ZkkhpbZpbc ih nZdlhjguf

hi_jZpbyf �?<JHI:N:DLHJBG=� \ukhdh hp_gb\Z_l jZ[hlm XGKBLJ:E b

^hklb]gmlu_ d gZklhys_fm \j_f_gb j_amevlZlu b jZkkqblu\Z_l gZ lh� qlh

ijh\_^_ggu_ ^h gZklhys_]h \j_f_gb ieh^hl\hjgu_ h[km`^_gby ^Z^ml \

hdhgqZl_evghf blh]_ ihablb\guc j_amevlZl� < k\hbo aZf_qZgbyo \ hlghr_gbb

ihke_^g_]h ijh_dlZ F_`^mgZjh^gZy ZkkhpbZpby nZdlhjguo dhfiZgbc �F:ND�

m`_ mdZau\ZeZ gZ lh� qlh nbgZgkbklm \Z`gh agZlv� dZdh_ ijZ\h y\ey_lky

ijbf_gbfuf �kf� ^hdmf_gl A / C N .9 /4 9 0 �� b fu� g_khfg_ggh� \f_kl_ k F:ND

ih^q_jdb\Z_f wlhl fhf_gl� dhlhjuc bf__l \Z`gh_ agZq_gb_ g_ lhevdh ^ey

nZdlhjguo dhfiZgbc� gh b ^ey \k_o nbgZgkbklh\ \ fbj_� Fu lZd`_ \ujZ`Z_f

ijbagZl_evghklv K_dj_lZjbZlm aZ ohjhrh ijh^mfZgguc dhff_glZjbc d ijh_dlm

dhg\_gpbb� Kh^_j`Zsb_ky \ g_f h[hkgh\Zggu_ jZatykg_gby ihfh]Zxl \k_f

ihgylv keh`guc oZjZdl_j ijh[e_f� aZljZ]b\Z_fuo \ ijh_dl_ dhg\_gpbb�

Dhgdj_lgu_ aZf_qZgby

KlZlvy �� KlZlvy �� p_ev dhlhjhc aZdexqZ_lky \ h[_ki_q_gbb ^ey p_kkbhgZjby

m\_j_gghklb \ hlghr_gbb lh]h� dZdbf ghjfZf gZ^e_`bl ke_^h\Zlv \ lhf� qlh

dZkZ_lky nhjfu� ij_^klZ\ey_l kh[hc \_kvfZ m^h[gmx ghjfm �_keb lj_[h\Zgby \

hlghr_gbb nhjfu� ^_ckl\mxsb_ \ f_kl_� ]^_ gZoh^blky p_^_gl� kh[ex^_gu�

mklmidZ y\ey_lky ^_ckl\bl_evghc k lhqdb aj_gby �nhjfu��� <f_kl_ k l_f

dhgp_ipby nhjfu \ klZlv_ �� \hafh`gh� y\ey_lky kebrdhf rbjhdhc� <hijhk h

lhf� ^he`_g eb ^he`gbd [ulv m\_^hfe_g h[ mklmid_� fh`_l [ulv \hijhkhf

nhjfu� j_]mebjm_fuf klZlv_c �� h^gZdh hg m`_ jZkkfZljb\Z_lky \ dhg\_gpbb

�klZlvy �� b gbdZdh]h lj_[h\Zgby h lZdhf m\_^hfe_gbb \ g_c g_ ij_^mkfhlj_gh�

>Ze__� _keb kh]eZkgh ijZ\m f_klZ� ]^_ gZoh^blky p_^_gl� ijbhjbl_l hij_^_ey_lky

gZ hkgh\_ m\_^hfe_gby� \hagbdZ_l \hijhk h lhf� ^he`gh eb lZdh_ m\_^hfe_gb_

hl\_qZlv ghjfZf Dhg\_gpbb beb `_ ^jm]bf ghjfZf ijZ\Z� < k\h_c gug_rg_c

nhjfmebjh\d_ klZlvy � hklZ\ey_l \hafh`ghklv ^bkdmkkbc ih ^Zgghfm \hijhkm� <

k\yab k wlbf fu ohl_eb [u ij_^eh`blv mlhqgblv wlhl \hijhk eb[h \ klZlv_ 8 ,
eb[h \ klZlv_ 2 4 .

Imgdl � klZlvb 3 8 :  Fu ih^l\_j`^Z_f k\hx ih^^_j`dm ih^oh^Z� hljZ`_ggh]h \

imgdl_ � klZlvb ��� Ijh_dl dhg\_gpbb ^he`_g bf_lv ij_bfms_kl\_ggmx kbem ih

hlghr_gbx d HllZ\kdhc dhg\_gpbb \ l_o kemqZyo� dh]^Z h[_ dhg\_gpbb y\eyxlky

ijbf_gbfufb� gh g_ ^he`_g bkdexqZlv ijbf_g_gby HllZ\kdhc dhg\_gpbb� dh]^Z

ijh_dl dhg\_gpbb g_ y\ey_lky ijbf_gbfuf ih hlghr_gbx d lhfm beb bghfm

^he`gbdm� >ey ^hklb`_gby wlhc ihke_^g_c p_eb \lhjh_ ij_^eh`_gb_ imgdlZ 2
klZlvb ��� \hafh`gh� g_ y\ey_lky ^hklZlhqguf� < k\yab k wlbf fu ij_^eZ]Z_f

baf_gblv __ nhjfmebjh\dm gZ ke_^mxsmx� �< lhc f_j_� \ dZdhc gZklhysZy

Dhg\_gpby g_ ijbf_gy_lky d ijZ\Zf b h[yaZl_evkl\Zf ^he`gbdZ� hgZ g_

ij_iylkl\m_l ijbf_g_gbx HllZ\kdhc dhg\_gpbb \ hlghr_gbb wlh]h ^he`gbdZ��
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>Ih^ebgguc l_dkl gZ Zg]ebckdhf yaud_@

=jmiiZ Z^\hdZlh\ ih nbgZgkh\uf jugdZf jZ^Z \hkihevah\Zlvky ^Zgghc

\hafh`ghklvx� ^ey lh]h qlh[u ij_^klZ\blv ^hihegbl_evgu_ aZf_qZgby ih

ijh_dlm dhg\_gpbb� Fu ijb\_lkl\m_f ihklhyggu_ mkbeby Dhfbkkbb ih

kh^_ckl\bx m\_ebq_gbx h[t_fZ nbgZgkbjh\Zgby ljZgk]jZgbqghc lhj]h\eb b�

dZd m`_ mdZau\Zehkv gZfb \ aZf_qZgbyo� ij_^klZ\e_gguo \ ijhrehf ]h^m

�kf� ^hdmf_gl A / C N .9 /4 7 2 /A d d .1 ) � fu kqblZ_f� qlh ijbgylb_ ijh_dlZ dhg\_gpbb

ijb\_^_l d [hevr_c mgbnbdZpbb ghjf� j_]mebjmxsbo \ gZklhys__ \j_fy

ljZgk]jZgbqgu_ k^_edb�

Fu \ukhdh hp_gb\Z_f f_ju� ijbgylu_ Dhfbkkb_c \ hl\_l gZ \ukdZaZggu_

gZfb jZg__ khh[jZ`_gby� b kqblZ_f� qlh ijh_dl dhg\_gpbb mqblu\Z_l fgh]b_ ba

ih^gyluo gZfb \hijhkh\� dZkZxsboky ihke_^kl\bc ijh_dlZ dhg\_gpbb ^ey

f_`^mgZjh^guo \g_[bj`_\uo nbgZgkh\uo jugdh\� <f_kl_ k l_f fu ohl_eb [u

hlf_lblv jy^ ^hihegbl_evguo fhf_glh\� mq_l dhlhjuo� ih gZr_fm fg_gbx�

iha\hebe [u memqrblv ijh_dl dhg\_gpbb b kihkh[kl\h\Ze [u h[_ki_q_gbx

ijZ\h\hc hij_^_e_gghklb b ykghklb mkeh\bc� \ dhlhjuo nmgdpbhgbjmxl wlb

jugdb�

KlZlvy 5  (N� b �O�� Ohly fu kqblZ_f� qlh kh^_j`Zsb_ky \ ijh_dl_ dhg\_gpbb

hij_^_e_gby �nbgZgkh\h]h ^h]h\hjZ� b �kh]eZr_gby h \aZbfhaZq_l_� ho\Zlu\Zxl

ihqlb \k_ kh]eZr_gby� dhlhju_ ke_^m_l \u\_klb aZ jZfdb ijh_dlZ dhg\_gpbb� fu

iheZ]Z_f� qlh \g_k_gb_ gb`_baeh`_gguo mlhqg_gbc kn_ju ho\ZlZ wlbo

hij_^_e_gbc iha\hebeh [u ih\ukblv ijZ\h\mx hij_^_e_gghklv \ hlghr_gbb

k^_ehd� aZdexqZ_fuo mqZklgbdZfb \g_[bj`_\uo nbgZgkh\uo jugdh\�

Qlh dZkZ_lky hij_^_e_gby �nbgZgkh\h]h ^h]h\hjZ�� lh� dZd fu m`_

mdZau\Zeb \ k\hbo aZf_qZgbyo� ij_^klZ\e_gguo \ ijhrehf ]h^m \ ih^^_j`dm

aZf_qZgbc ?\jhi_ckdhc [Zgdh\kdhc n_^_jZpbb �?;N�� fu kqblZ_f� qlh \ wlh

hij_^_e_gb_ ke_^m_l \dexqblv kkuedm gZ f_oZgbafu ^hihegbl_evgh]h b

dj_^blgh]h h[_ki_q_gby� bkihevam_fu_ dhgljZ]_glZfb ^ey mijZ\e_gby k\hbfb

dj_^blgufb jbkdZfb \ k\yab k ^jm]bfb i_j_qbke_ggufb �nbgZgkh\ufb

^h]h\hjZfb�� DZd ijZ\beh� wlb f_oZgbafu ^hihegbl_evgh]h b dj_^blgh]h

h[_ki_q_gby hnhjfeyxlky \ khhl\_lkl\bb k l_fb `_ hljZke_\ufb klZg^Zjlgufb

]_g_jZevgufb kh]eZr_gbyfb� dhlhju_ j_]mebjmxl lhj]h\ex �nbgZgkh\ufb

^h]h\hjZfb� b k\yaZggu_ k g_c iheh`_gby h \aZbfhaZq_l_� b ^_ckl\mxl kh]eZkgh

iheh`_gbyf wlbo ]_g_jZevguo kh]eZr_gbc� dZkZxsbfky \aZbfguo jZkq_lh\ b

\aZbfhaZq_lZ� Bkdexq_gb_ lZdbo f_oZgbafh\ ^hihegbl_evgh]h b dj_^blgh]h

h[_ki_q_gby ba ijh_dlZ dhg\_gpbb iha\hebeh [u _s_ [he__ ih\ukblv

hij_^_e_gghklv b ij_^kdZam_fhklv \ hlghr_gbb iheh`_gbc h \aZbfguo jZkq_lZo

b \aZbfhaZq_l_� kh^_j`Zsboky \ klZg^Zjlguo jughqguo kh]eZr_gbyo� \

khhl\_lkl\bb k dhlhjufb nmgdpbhgbjmxl wlb \Z`gu_ f_oZgbafu j_]mebjh\Zgby

jbkdh\� Imgdl �N� klZlvb � fh`gh [ueh [u baeh`blv \ ke_^mxs_c

nhjfmebjh\d_� ��nbgZgkh\uc ^h]h\hj� hagZqZ_l ex[mx k^_edm±kihl« b ex[h_

khq_lZgb_ mihfygmluo \ur_ k^_ehd� Z lZd`_ ex[h_ ^hihegbl_evgh_ beb

dj_^blgh_ h[_ki_q_gb_� k\yaZggh_ k ex[hc \ur_mihfygmlhc k^_edhc�� �^ZggZy

nhjfmebjh\dZ hkgh\ZgZ gZ ij_^eh`_gbb ?;N� ij_^klZ\e_gghf \ ijhrehf ]h^m�

kf� ^hdmf_gl A / C N .9 /4 7 2 / A d d .1 ) .
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Qlh dZkZ_lky �kh]eZr_gby h \aZbfhaZq_l_�� lh� ih gZr_fm fg_gbx� [ueh [u

p_e_khh[jZagh mlhqgblv� qlh ijh_dl dhg\_gpbb g_ ^he`_g ijbf_gylvky d

^_[blhjkdhc aZ^he`_gghklb� \hagbdZxs_c \ k\yab k fgh]hklhjhggbfb

f_oZgbafZfb \aZbfhaZq_lZ� gZijbf_j lZdbfb� dhlhju_ bkihevamxlky \

ieZl_`guo kbkl_fZo b ijb jZkq_lZo ih p_gguf [mfZ]Zf� ?keb [m^_l jZaj_r_gZ

mklmidZ h[yaZl_evkl\ \ jZfdZo wlbo fgh]hklhjhggbo ieZl_`guo f_oZgbafh\

\aZbfhaZq_lZ� lh wlh fh`_l k_jv_agh ih^hj\Zlv [_kij_iylkl\_ggh_

nmgdpbhgbjh\Zgb_ lZdbo kbkl_f b gZg_klb ms_j[ hij_^_e_gghklb b

hdhgqZl_evghklb \aZbfguo jZkq_lh\� < k\yab k wlbf fu kqblZ_f� qlh \

hij_^_e_gb_ �kh]eZr_gby h \aZbfhaZq_l_� ke_^m_l ijyfh \dexqblv f_oZgbafu

\aZbfhaZq_lZ f_`^m ^\mfy beb [he__ klhjhgZfb� Imgdl �O� klZlvb � fh`gh [ueh

[u ^Zlv \ ke_^mxs_c nhjfmebjh\d_� ��kh]eZr_gb_ h \aZbfhaZq_l_� hagZqZ_l

kh]eZr_gb_ f_`^m ^\mfy beb [he__ klhjhgZfb� dhlhjh_ ij_^mkfZljb\Z_l h^gh

beb [he__ ba ke_^mxsbo ^_ckl\bc�

i ) qbkluc jZkq_l« beb dZdbf�eb[h bguf kihkh[hf�
i i ) \ kemqZ_« b \uieZlZ ihke_ \aZbfhaZq_lZ _^bghc kmffhc klhjhghc� g_

\uihegb\r_c k\hbo h[yaZl_evkl\� beb klhjhg_� g_ \uieZlb\r_c k\hbo

h[yaZl_evkl\� beb

i i i ) aZq_l kmff« kh]eZr_gbyf h \aZbfhaZq_l_���

< ^hiheg_gb_ d wlhfm� dZd m`_ mdZau\Zehkv \ gZrbo ijhreh]h^gbo

aZf_qZgbyo� fu kqblZ_f� qlh �kh]eZr_gby h \aZbfhaZq_l_� ho\Zlu\Zxl

kh]eZr_gby� ij_^mkfZljb\Zxsb_ aZdjulb_ g_dhlhjuo� gh g_ \k_o k^_ehd \

hij_^_e_gguo kblmZpbyo� gZijbf_j dh]^Z wlh fh`_l ijhlb\hj_qblv ijbf_gbfhc

ijZ\h\hc ghjf_� j_]mebjmxs_c aZdjulb_ hij_^_e_gguo k^_ehd� <hafh`gh� \

dhff_glZjbb [ueh [u ihe_agh ^Zlv ihykg_gb_ ih ^Zgghfm \hijhkm�

GZdhg_p� qlh dZkZ_lky lh]h� ^he`gu eb jZkkfZljb\Zlvky \hijhku

ijbhjbl_lZ \ hlghr_gbb hij_^_e_gguo \b^h\ Zdlb\h\� mklmidZ dhlhjuo

bkdexq_gZ ba ijh_dlZ dhg\_gpbb� _keb ^Zggufb Zdlb\Zfb y\eyxlky ^hoh^u hl

p_gguo [mfZ]� dhlhju_ [m^ml ij_^f_lhf ijh_dlZ dhg\_gpbb� lh fu

ih^^_j`b\Z_f ihke_^gbc \ZjbZgl� baeh`_gguc K_dj_lZjbZlhf \ imgdl_ 1 0
^hdmf_glZ A / C N .9 ����� < dhff_glZjbb fh`gh [ueh [u ih^jh[gh baeh`blv

ih^oh^ 35,0$ b mdZaZlv gZ _]h jZklms__ ijbagZgb_� Wlh iha\hebeh [u ba[_`Zlv

\hafh`guo dheebabc nhjfmebjh\hd k ex[uf [m^msbf l_dklhf =ZZ]kdhc

dhg\_gpbb� Fu kqblZ_f� qlh dhgp_ipby 35,0$ ij_^klZ\ey_l kh[hc

dhgk_gkmkguc ih^oh^ \ wlhc h[eZklb b iha\hebeZ [u k\_klb d fbgbfmfm

g_hij_^_e_gghklv ijb ljZgk]jZgbqguo k^_edZo�

Fu gZklhyl_evgh ijbau\Z_f Dhfbkkbx \dexqblv wlb baf_g_gby� k l_f

qlh[u khojZgblv ykghklv b hij_^_e_gghklv \g_[bj`_\h]h nbgZgkh\h]h jugdZ \

lhf� qlh dZkZ_lky h`b^Zgbc mqZklgbdh\ jugdZ� <g_k_gb_ wlbo baf_g_gbc

iha\hebl h[_ki_qblv lZdh_ iheh`_gb_� ijb dhlhjhf ijZ\h\hc hkgh\_� gZ dhlhjhc

klhjhgu kh\_jrZxl k^_edb gZ wlhf jugd_� g_ [m^_l gZg_k_g ms_j[ b kihkh[u

mijZ\e_gby dj_^blguf jbkdhf dhgljZ]_glh\ ih�ij_`g_fm [m^ml iha\heylv

klhjhgZf k^_ehd gZ^e_`Zsbf h[jZahf mijZ\eylv k\hbfb jbkdZfb� Fu \gh\v

aZy\ey_f h k\h_c \ukhdhc hp_gd_ mkbebc Dhfbkkbb ih jZajZ[hld_ ijZ\h\h]h

j_`bfZ� \ mkeh\byo dhlhjh]h kfh`_l emqr_ jZa\b\Zlvky nbgZgkbjh\Zgb_

]eh[Zevghc lhj]h\eb� b \ujZ`Z_f _c ijbagZl_evghklv aZ lm hklhjh`ghklv� k

dhlhjhc hgZ ^_ckl\h\ZeZ ^h gZklhys_]h \j_f_gb� klj_fykv h[_ki_qblv

gZ^e_`Zsbc j_`bf j_]mebjh\Zgby hi_jZpbc \g_[bj`_\h]h nbgZgkh\h]h jugdZ�


