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Vorwort

Marktorientierte Wirtschaftssysteme kennen neben dem Erfolg auch das Scheitern von Marktteil-
nehmern. Marktwirtschaftlich orientierte Rechtsordnungen missen darauf Antworten geben. Von der
Qualitat auch dieser Antworten hangt vieles ab: Ob das Scheitern fiir Schuldner und Glaubiger dauer-
haft ist, womoglich sogar die Stabilitat der Volkswirtschaft beeintrachtigt, oder ob sich fiir Beteiligte wie
fir Volkswirtschaft auch neue Chancen ero6ffnen.

Diese Antworten zu geben ist Aufgabe des Insolvenzrechts. Es regelt Rechte und Pflichten der
Beteiligten bei Zahlungsunfahigkeit des Schuldners und das Insolvenzverfahren. Das Insolvenzverfahren
bezweckt, entweder die Zahlungsfahigkeit des Schuldners wieder herzustellen oder die Situation geor-
dnet abzuwickeln. Uber konkrete Insolvenzen hinaus wirkt sich das Insolvenzrecht aber mittelbar auch
auf andere Bereiche aus, etwa auf das Kreditwesen: Kreditgeber werden die Kreditvergabe auch von
ihren Chancen abhangig machen, bei Insolvenzen der Kreditnehmer Kredite zurlickzuerlangen.

Georgien hat seit der Wiedererlangung seiner Unabhangigkeit betrdchtliche Erfolge erzielt, eine
marktorientierte Wirtschaftsordnung aufzubauen. Ein Gesetz tiber Insolvenzverfahren trat bereits 1996
in Kraft. Es wurde 2007 durch das Insolvenzgesetz abgelost. Seither wurde der Gesetzestext durch zahl-
reiche Entscheidungen georgischer Gerichte aller Instanzen, anwaltliche Beratung, Lehre und Forschung
an Hochschulen und Expertisen in Ministerien mit Leben erfullt.

Dieses Buch soll Rechtsanwender und Wissenschaftler in Gerichten, Kanzleien, Ministerien und
Universitaten unterstiitzen. Zwei ausgewiesene Experten haben die Autorenschaft ibernommen.
Heinrich Schnitger, als Richter am Amtsgericht Bremen (Deutschland) Spezialist zum Insolvenzrecht
Deutschlands, begleitet als Dozent an der Justizhochschule Georgiens und als Gutachter seit langem
auch die Insolvenzrechtsentwicklung in Georgien. Roin Migriauli, Professor an der Universitdat Geor-
giens und Partner der renommierten Anwaltskanzlei Migriauli & Partner in Tbilisi, hat sich unter an-
derem auf Insolvenzrecht spezialisiert und seit vielen Jahren auch rechtsvergleichend zu diesem Thema
gearbeitet. Als Co-Autoren verbinden sie in diesem Buch richterliche, anwaltliche, wissenschaftliche
und rechtsvergleichende Perspektiven.

Die Deutsche Gesellschaft fir Internationale Zusammenarbeit (GIZ)! hat das Erscheinen dieses
Buchs gerne unterstitzt. Seit Mitte der Neunzigerjahre begleitet sie die Rechts- und Justizreform in
Georgien. Arbeitsschwerpunkte der GIZ liegen dabei auf Beratungen auch zu Rechtsanwendung und
Rechtspopularisierung. Lehrbiicher wie der ,Schnitger/Migriauli“ dienen genau diesen Zwecken: Sie
erleichtern die Rechtsanwendung und vertiefen Rechtskenntnisse. Im ,Schnitger/Migriauli“ haben sich
zwei renommierte Co-Autoren eines bedeutsamen Rechtsgebiets angenommen. Wir sind sicher: Die
georgische Fachoffentlichkeit wird dieses Werk mit groRem Gewinn lesen.

Thilisi, im Frihjahr 2011 Zeno Reichenbecher
Programmleiter

GlZ-Programm “Rechts- und Justizreformberatung

im Stdkaukasus“

1 Bis 31.12.2010 Deutsche Gesellschaft fur Technische Zusammenarbeit (GTZ) GmbH
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068 gmMbg@adn 30dmbamzgal yzgmedy LEMsgsm 8mdagdsl dgdmgdm, oy dgbgamo dbmgmom 3s630L GILD
3me@amdo (Global Insolvency Law datebase):
http://web.worldbank.org/WEBSITE/EXTERNAL/TOPICS/LAWANDJUSTICE/GILD/O”pagePK:181022-
hteSitePK:215006,00.html
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Mo Y39eme 3M9odmen bEmme 39wt s 3doymunmmgds. oo oM mbrs dng-

2 ob. Worldbank,Principles and guidelines for building effective insolvency systems and debtor-creditor-re-
gimes, | 6oBogmon, 39-3 6s33900.

* Worldbank, ab. 3g-2 Lgmeom, 89-6 Bs33qmo: Creating a corporate rescue culture.

4 UNCITRAL, Legislative Guide on Insolvensy Law.
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(3990 Ladmamads, Losmnmsme 89048656 b g3nMs@qbmdgdn, Momsy bbgs 3Mgo@meMg-
3bg uem LEMogew gobsbmm30gmgdab odmmgdom sbEMmgdsl; cmsgol dbog,
dmgomagbai 08580 @by dggdommb bgmon, M8 M3aMe@gbo oM ©os3d0ymBnmmb
(35003900 3Mgo@mMgdo. 530@mas(3 gomemzormdal Bafmdmgdal GMawnzom 80d-
bo 8n0fbg3s 3MgEOGMEMMS MebsdsMmdmMBngmn s3daymaamads. 385bmsb, bdoMow
53587396, Hm3 dommme ol 3MgEo@MM oo ©5335YMBOmEYd0sh MebsdomdmIngMa,
mImado 0065856 LoGms300d0 08yme3gdash. 3Mgmo@men, — o o7, ¢M3aM3qmg-
Lo, @dANbgmymamzamo 3Mgo@mtn babgmogds, — MmMIgedsz em bs3Mgodm
bgemdg3emmads  aobbs gnmMgdamo  babgmdg3Ememgdm d0Bmdgdom, 880l LadoMab-
3omE Mbos dmgmmegl, Gm3d gb aobLsgnmmgdamo Lobgmdg Gmmagdm 3ofmmdgdo
obgzg domsdos Bmgamol  gogsmomzsmmdal dg3mbggsedos. dofomswsw dgndmgds
000g35L, M3 gomam3oemdal 306mbBdn gomgamabbobgdmm ¢Mbws 0dbglb obas, oy Hm-
amt ao3mgbsls mobogbl 306mba gomonzemmdal Bamdmgdal asmgo g3mbm8nzne s
Ladatogdmog Logmszosdy.

369008MEM9d0L ©abszdsymazamgdmae dmgamal dbmmme dgdmbegamn s Jmbgds
a58m0ygbgds. 530@mas(3 gormayy3ormmdol bamdmgds asmab@nsl mbws ndmgmuoagl, Mm3
360babob EMMbai gb Bedgamom dmbogds. Jmbgds ©aMmo, bmemm 8abo maMg-
dnmgds  godMpomo mbws 0dbglb, Goms m3Gndsema@mo dgaan doombab. 83sbomsb,
Jmbgdal o3ze 60dbagl, M3 0go oMo bws 0gbgl Hmamy dmgamal, sbgsg
(3339990 3Mgo@mmab bgmymazabsgsb. sd0@mds, Mmammi Bgbo, ogo asbbs -
oMgomo JmbgdMogn mdngd@nb (30@0@30@(060[) 3sL0b) Laboom 350059(3995 Mdbsdwy-
3mdolb dgmmdgm 306b,5 BmIgmBsos mogobo 3630980 3BgR0GMMgdabs s dmgs-
ol 0b&gegLgdal Lobafmagdmme Mbws gobsbm@30g9mmb. gomomzsmmdol bamdmgdol
a5bbo ggmmgdao 3dodg gMbdznsms Gaibsb 8ng3mmgbgds abgmn mmbabdagdgdal go-
Babm@(309magds, Bmam@gdomss, Bog@mMdG0gzse, dombaymmo adbgds gomangsmmdal
3sbob oMgdamgdol dsgbodsmobszonl dobsbo.

* ob. Worldbank, 33-2 Ljmemom, 8g-5 bs3ggon, the continuum of commercial relationships

® 9658093 mdnb dgzgmmdgmo oMo d98amddn @absbnsmgdamo 0dbgds 83sGmzgmol dafaman Ggm-
80bom. gomazammdol 3o6mbgdda 3ol Lbgowabbgs Lobgmo o3l s JoMormm go@sboobynbsmmdals
2007 Boob 39bmbang Bomdmgdol bbgomabbgs gabsdn ngn asbbbgsggdmm bLabgmgdl s@smgdl.
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1.1. 33m335mmdab 336mbab dmgsn LFHn]GMS

3oma3mmdol  3obmbol  LE®YJGPMobomgzal HPdgdwgdemyma  bogombos, oy
Bmame 50l gobsbomgdama Lbgosabbzs dmbsbaemgbs o6 0bLENGNEDy badmgdal
33bbmM(309mgdols 5dm(3069d0. gb 085Dy Mbws 0gmb ©SBM agdymon, 3Med@ o0 Mman
Modgba dgndmonsm o3 abLENEMEgdL, FgobErmmmb smbndbyymoa s3m(3569d0. AFa-
3L 39996530 gommangammdol bogdgms Bomdmgdgdo Labodsmmemgdal Bngf 0dat-
085, 83nbamgol Mg3mIgbogdamos, 3m33g8ab&ncan dngoRbomm gsbbsnmmgdama
Lobadsomnmmadn b3gnomuMoe 33omogn30M oo dmbsdoMomggdom. aoMes 53n-
b, 8603369tmm3060 Lagombas abo, oy Mo 88m(306930L aoebyzgds Mbws asmsg3gb
Labadsmmmb. gomangammdolb Bafmdmgds, Rggmnmgdnbedgdm, dmaombmgl, HGmad Goy-
o 93mbm3ognMo assbysg@nmagdgdo LbMagswm ngbgb Bnmgdmmo. 88 3yobao Lobe-
dotoemm, mgmez Bgbo,o6 o0l dgboggmabo nbbGo@Ea. 530@ma gomszammmdal
396m63s dgndmgds dg36in gomsbyzg@omgds ©obadbymm 33sMmmzgmgdl, 3Mgmo@mmms
9OOMEMOmMdal, 3Mgo@mmos 3m3ndg@&gdb ob (3om3gnm 3MgEo@mMmgdl aomab(3gb.
Labodasmommb Bogm asobabyzg@o dgdwgan Logombos, Baggb o9y oGs babodsto-
mmb dgbgogmgdoms godmbs@gol gomom dgbadmgdmmds. Medmgbomsz Labodstom-
™3 93mbmBngnmn bobosmal assbysg@nmagdgda bws doommb, 83sb 3Gad@n mma

3963 933090000, LbmMge s30@mdss Yymazgmmzgal Mg3m3gbrgdymos, dgndrmmmlb b
Lo@o30900, BM3gemadn LobadsMmmmd sbgmo bsgncmbgda Mbos gowsbyzn@mb.

1.2. 33ma933mmdab B563mgdab sbsbosmgds

3omma35emmdol 3obmba 3oMa@gboe Ladmmzgbm 3obmbas. ogo sBgbnggdl, oy
Mmame 0bygds, Hmame bmM(30gmgds ©d Hmame dmezmmgds Bamdmgds. s3sbomob,
0g0 ba3mgdol 3mbabomygms NRmgdgdbes s dmgamgmdgdbsy 3obbabmgmagh. gb stab
— JoFmomos, oM Logomegdamm, dogmed Rzgnmagdtingo bgbom — bLobsdsmemm
Bodmgds. od3e gl gobbognommgdgmo Bomdmgdss, MmBmolb dgmafgdsy badmgs-
modm 3Mm(39bc0b Momddal Jgudmagdgmos. Ladmdsmogm 3Gm3gba nbygds Lamhgemal
dg@obom o Bmeghmgds Labadomommm  gomsbyzg@omgdom. o3 gowsbyzg@omgdom
Labodasmomm Byzg@lb Logombl, oMLAdMAL o ofs LadaMmmgdMogem ob 3698 g6-
Boo, MHm3gmaz dmbathgmgd mogobo LaMBgmoo Bodmaygbs; gomogyzsmmdal bagdal
BoBmgda(s, dofmomns, B3gmmgdabsdgd®, sbgsg gomangammdal Bamdmgdol aoblbbal
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qbobad aobzbowgdom 0byqds, odize Labodsmmmmb goebyzg@nmads Bom8mgdal
aobbbob dgbobgd m339 960l aosbyszg@nmgds, HmIgma(z dgndmgds 80gsdbgsgbma be-
dmdomodm 3Mm3gbdn ao8m@oborn goobyzg@nmadsl. 3gMdmam, LobsdsMmmm owgdl
350069439@&0mgdal 0dol dgbobgd, sMbLgdmdL oy oM gomsezammdal (305(0@)6360[))
baggdggemn, ao8sMmmadmmos o) 3 3oangammdol BomImgdals gobbmm(z0gmgdes.
3991350 mbob bagdolb Bamdmgdal asobbmMsngmads 30 @Gm dg@ow 3353L adyeg-
3001 basrbemmgdm Bomdmgdol, 306500056 s8%gMow bm@309moads dmzsmal Jmbgdal
9500bs(300  3MYEOGMOMS 8330ymgBargdalb dodbom. o Laddg HgmEgebobszonl
Bot8m 93589 Bnwal, 30093 YBO™ 9@ 0dMEds 53 BomB8mgdal asbbbgsgqds Rggam-
mgdMogo Lobsdomoemm 3Mm3gbobogeb, Msdgbsws(s, M3oMzgmgbo, Lsgdy azsdszb
93mbm3ogn& bmdomadsbomsb.

Bom3mgdol 3madbgbfngqdgemo 6mEBgdal goMms, gomezammdol 3obmbn, Lagse-
©9dmmm Bgbom, Bo@gMasen@o Ladsmommolb bmmdgdbas dgn(3a3L. 356 ¢bs dmobgl-
G0gmb Lsgombo, 3oGgegh oy o dmzomyg NBmgdgdh s Mo GoMamgddo, mazal
Jmbgdody, Gmdgmocz ol dmgswa bm@dgdals Jobgmgom g3mcm3bab. ngo dggbgds abgom
Logombgdl, 396dmm, Mmammoss, obgg oMol o ofs Imgammg gomomgammdol bom-
3mgdadn Bmgdsdmbomo, s Mo GofMamgddo, Mams gobzomamb megabo dmbgds ws
30b3s LObsMIMA gosgMdgmmb Logdnsbmds. badgbsmdgm Labmaswmmgdal dgdmbzgggedo,
9L o60b bagnobo 030l dgbobgd, mbos 0y3bgb 01 s oMgd@™MMgda 33emes 53 Hmendo,
o) om0 P ds3mbnmgdgda domnsbsw gowsg3gds 33sMmmzgmb. 3Mgo@mMMgdmab
30356098000 ImbLobgbMoggdgmos Lsgomba, o Modrgbs 0dmNEgds Formangamm-
30l BaBmgdadn domn agmgdgdo, Gmdmgdoz dom odzor gomamgammdal Badmgdals
BoMamgdL goMgm, bogmomgdabs ©o bym3dg3Emmgdosb godmBrnbsmyg. gomangamm-
dab 3obmbgdon, Rggmmgdabednd®m, dgo(39396 Babgdb 0dolb dgbebgd, m3 ddsmmggml
MRgds 593b, dgagesl Lobgmdg@mmadm gAHmagmmnmdgdda. gb dggbgds bgmdgze-
mgd90L, GmImadaz MmMogg Lobgmdgy@mmgdm dbsmal JogM xgM 3093 LEMmow
oM 560l gbEemgdyeo. 585Lm0b, Fomangarmdolb 30bmbal (396@Gar i bsomba
bbgozes, 3gMdm, dgodmgds o o6, dgodeommmb 3Mgo@mEms Mymgdgdo dmas-
ol Jmbgdal ndstion, GmImgdo oo ddz0 Lagmmatio dmmbmszbgdal dgbExmgdol
ABON639mymPab Loboom. 30bmbal LadsMomgdfng-3memodngnMds gosbysgg@omadg-
33 53 9dEONYB39mymPama 3MgEa@MEgdol LobasfMagdrmmm 96 sMobabamggdemmu dgnd-
mgds aobbabemgmmb 306mbol babnsmn dmmnsbom. ©s dmemmb, babafMdmogn Ladsto-
mgdM0g-3mmo@nggmn GMown0s o3l 3dommggmolb @madsl, Lsgnmme sdomb
Bmgogmomn 3Egeodmmal bobeMggdmmm asbbmm(30gmgdmmoa dmgamalb amMoommo
dm 39093930, Moms abobo MBm ©omebemmazbgb 3Man@mmms Mmobsdembdmngmawn
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©53859mxz30rmgdol Jobsbl. 335bmsb, gomoemzemmmdal Bom8madal 80B6al Babombagzew
doomnmoe dgadmads god8mzbaogl ol agGogagmo 3mgdgrgdgda, MmBmgdag LEY-
m05@ 3obmbngMos gomomzommmdal Bomdmadal gafmamgdl astgo.

1.3. 960096H0mds bbgs 356mbydansb

39350 mBal 3obmbo dgadmads gobboemmm 0dbgl Gmam@s M3z0MMgbo sa30-
gdemmdal 306mbo, Bm3gma(g LobsMAML gomomzsmmdal dgdmbzgzsdn (33l 56 Ly-
o 543980 oG gfnarn s badmmgbm Ladsmommal Rggmmgdmog dmddgw bm-
393L. gb dgodmagds LEmmose Lbgssbbgsbsntom asbbm@(30gmmgl, 0ol dobgwgom,
o) 3mbgMg@mo s dobbgdlL oboboglh gomenzammdal  3obmba. Lognfmmgdgdosb
359m3obaty, gomomzermmdal 306mbBo dgn3o3L LosmbEmmadm Ladsmomal (33emo-
90938L, 306500056 gommangammdol badmgdal goblbbom o6, dmarg®, gemsenzammmdal
a56(3b50980L  Fg@ebnom, Rz9Mmgdobadgdm, 03Mdomgds (3om3gMmo  3MgE0GMEM9dal
3ng® dmmbmgbgdolb 0bongomsmmo smbEmgds. 0d dmmbmzbgdal sembMnmgds,
m3mada 93 3mBgb@obomzal 1339 obadmmgdamos, 338wamddn dbmmmmu gomangs-
mdob Bofm3mgdol gafamgddn brgds gomangammmdal 3obmbal Bgbgdal dgbsdsdabsc.
boemm gb Bgbgdo o6 brs 0dbgl a88mygbgdmmon 08 8mmbmzbgdal dndstiom, Hm3gmms
obadmogds brgds Abmmme gomangammdal bamdmgdolb goblbbolb dgdwga.

3oma3aemmdal 3obmbo, Gmam@z Bgbo, dgaizagb obgsg L3gEsmNE Bm@Igdl
3mabmgboms aagbobasmzgal (oQoo(ﬁabobomgnb), 597bss(3 doma snafgds brgds
301350 mdal Bo3mgdals gomamagdl asfgo LobamBgmm Bomdmagdseda Lodmdsmagm
La3OM(3gLbm LadaMommalb BmEm3gdal dobgznm, gomezemmbal 3obmbn Immbmabsms
3056 g80bom30L go303L NBOM 35356G0398 s ©oRJMgEYm 3Mm (390 L.
335bmsb, 3ombzadyg, oy HMBgmo BoMB8magds sl Fomgdmemn, gomonzsmmdal baot-
3mgdsbmsb ©s35380Mgd0m, Mbos aob3sLbzsgmm gomeygemmdol Bomdmgdseda 3Mg-
oGMANS M0 GMbosdgbdmEn Mumads: xge gemo, domdg LEMogsw Mbos waw-
30609, dgdmos o9y o6 30Mb 3Mgo@mmalb babno Bamdmgdsdo dmbsbomgmds. gb
30, 30639 ymamobs, 60dbagb 0dsl, o b3ob Mo Mgmgds of3b 3ol 3MgmoGmEms
36905bg. gb Lagaobo o6 003gbL goagdsl, Medgbows(y Megom Fomsyyzammdal
BoBmgds o6 mbs asdnsbymmal dm8sdy Bg@em. 98mgbsw, s(3nmgdmow LagnMms
3535680390990 3OM(3900M0L 5Mbadmds BoMdmgdeda 3Mgo@m@alb dmbsbomgmdal
gBmadab sbsmagbsw; 3Mgmn@mEnl dgmmg gudgdmgdemnmn Mymgds 3sd3mabs@gds
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3obo 369@96%a0m, 3mbabomgmds donemmb 08 33mbogqdal gobsbomgdadn, Mmdgemacs
dooggds dmgamalb gmbgdal Ggomabsazonlb dgogasm. 98 Lsgzncbmeb ©s3s3d0Mgdac
o 5badmdL 03539 Lobom @sRJagdal Fmmbmgbs. of dgbadmadgmos, 3Mgo@mEab
dmobmgbol memdsady oMbgdmma wags Aggmmgdmogo LabamBgermm bamdmgdal abom
a50064ab.

mgmes dgdmom 1339 903603bgm, gomamzemmdal 39bmbo dgazegLb L3gnorM®
B™379dL Bo@gMosen® LadoMmammsob odsMmmgdam. 3MgEoGmEmms NBmgdaddn gowsd-
by39&0 Rotrgzs, 3oMzgm ymamobs, 93mbmdngncn babosmabss s 60dbsgb, Mm3 dmgaemg
adea@os, bEgmo dmggemdom dgobEmmmb bsggomsto gomogdamagdgda. 0dobsmgal,
63 gb BaMggs 3Mgo@mMms dmmob dgdemgdabosgzemom mobsdMmam aswabsbormmaql,
3om0 3mmbm3zbgdo omym3bgdmng gomsdmbmman gsbabormgds. o8 dgdmbzgzeda, oboba
Mbs 3ossbasmndogl gmem moMgdamgdsdo. gobbsznmmgdom, BaDagyMo ool
30350 mdol BoM3mgdol dgdmbzgzedn anbdgds bsgambo — safmdgmgdl ory ofs
3@bgdmdsl BaBmadal @edmegMgdol dqdmag 3Mgo@mMms dmmbmgbgdol dgnbev-
mgdgmo boboema. Ledgbomdgm Lodmgsmgdal gomongsmmdal dgdmbgzggedn, 36g-
oGmMMms dmmbmgbol dgqbemgdgmo babomoalb s@bgdmdal asamdgmagds 63nbros
ogmEageo babosmobss. Madgbssy Lobmgsmmgds gomogzsmmdal bogdol Botdmg-
30l EabEMmgdol d93mga som oMbgdmdl, 3MgEodmMgdo 3300 ,35Ma5396% magzal
dmgomgl. o dmzomyg GodogmGo 3060, 0dsgzmmeman agds bsgombo — wbwos
0y3696 0y 96 3M900EMMgda Begdsdmbambn, gomangammdal Bomdmgdals abv-
mgdab dg8gass Boygbmb dmgomagl mognsbon dmmbmgbgdn, o) gomamgzarmmdol
bom3mgdom 08sgmMmMMmom bos gsdmzbamgl 3mazsmal emRgbnma gomadabegsb
35ma30bBmgds. doModom o6l boddy, Mmegbs dmgamalb dmgsamaggdn, doMomaEs,
35mo35mmdal bodmgdadn(g 56056 3omEgdemba, dgobmuyemmb magnsbmn gomeade-
mgdqd0 dmgamol 30dsMo. 585bmsb, BIoMsw Bodmdmama 3Mmdmads LadsGmmgdtngo
MFn0gmHomdab dmbgbMoggdss, Mmss 3MgodmEo 0dsgoOmman dmzsmal dmgs-
mgo. gb a3b3mgds 08 bgmadg M mgdgdal ©MHML, MHmMImgdoy MmMogy JMBBM3g6E0L
30gM xaM o6 oMb, o6 LEYme oM oMol IgbEymgdmmo. gomongzammdal 306mbn
mbos dgo(3o3qL bgLbgdl 0dol dgbobgd, o6l oy oMs ddoMmmgzgmn gBmgdadmbacema,
5 M5 300056505d0, (30m3bAngs dmacmbmagmb sbgomn bgemdg3@mmadgdal dgbEmmads
o6 JgbEmmadmmds. 0130 30obEILMSL ©5393d0Mgdnc SMLYdMAL dmgamgbs s
3M900&mML dm@ab Abasgbo MMmngHc3Eg@abdagdn, 35306 gomamgammdals 306mb3s
Mbos dmobgbmogmb, 3Mgo@m®L dgudmos o9y oMs saMhomb, s s gomamgdsda,
dmgamnbe@do gomabool babsiggmme aodznmmb LadaMobdnmm dmmbmgbs. sbgomn 36g-
o@mE0 abgobegg 3ofa dmgmdstgmdsdos, Mmgmmdni dObggmymenmo 3Mgwo-
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&m0, 306500006 MPHP0gMNIMDbM3bsms asdzomzgom 3sb dgmdmoas dosmbomb magabo
dmmnbmzgbol 33mEG0b 396939 ©s335ymBamgdal, 08 33mE0bs, HmBgmocz Job Fogbowagg-
dms 35eam35mMBab 39bmbao gobsboemgdal dmaswo bgbgdal Babgogao. ©s dmeamb,
3913500 mMBol 3obmbdn asblbsgnmmMgdnmee bsgsdsmms NdENMbigmymanm 3Mgwo0-
Bmms LadsMomgdmngo dpamdstgmdol 8mbBgbmoggds. 88sbmsb, dgbsdmm Babgda
dgodmgds abyg godmoyn@gdmegl, momdmb 9dEMbigmymanl Logsbmsb dodsmmgdom
35a135emmB0l BoMImgdom sMsbonfom o DaMommagds MdONMB3gmymegnem 3Mgw0-
Bmms badsmmmagdtnga bLGs@MLo. 85306 83 3MgEoGMEL dgymdmos magabo Mgmg-
3380 3mgaemab bagmomgdolb d0dstim abgmngg Loboo gobsbmM(zngmmb, MmamEz sdsb
33babmM(309mgdos gomangammdal bogddal bamdmgdalb astigdy. omdse gomangsmm-
b0l 306mbol 8nBbab 8obambgzem MdHMbggmymzamoa 3MgLoB ™Mol gb Mamads, sbgsg
3oM0gdoo, dEMb3gmmymazal Logbgdalb Mgsmabs(zns dgndmgds Jomemme s dbmmme
3350m39m0b g5b35Ma3000 MBmgdadmbamagdsda oymb dmdzgmeo.

©5 dmemb, gomamzemmdal 3obmbds go33gmmo gosbyszg@nmgds 0dsbmeb we-
3°3806gd0ma3 96s dnnmmb, Mbws dgazgommmb o9y oM gomangsmmdal dgdmbgg-
3590, 5 Mo QaMamgddo, LodgbaMdgm s dMMIal Ladstomeal bmMdgdo. Ladgbsdgm
LadoMomal bygmmdo gb, 3ofggm Goado, gbgds 0dsb, Jgmobmmos vy o6s, ©> Mo
#oMamgddo, Boemal gbogmmmgms s Labmasmadal 39bmbage bomdmdaagbgmms
MRmgdgda. 3oman3mmdal YBO™ sbama 306mbgdo B3nMew nczemabBabydlb 0dab
dgbadmgdemmdal, Gm3d LobsmImbomgal gsmzsmnbbnbgdmmn MgbEMMIEnEnda300lL
ML go3m@Mmgdamn LaBsmImb 306mbogn Badmdaggbrmgda gomangammdal bat-
3mgdal aobbbom o3@MIsG MM 30 oM 39035396 0530500 MSbsFYdMASL, SMe3gm
33og 03fdgmgdgb LoBsmImb oMmgal, sbmo 339 3dsMmzgmol Gmedn. 53sbmsb,
F)gb@ﬁ)‘gd@‘gﬁm%oenob Goﬁ)amobob 83@336“ banﬁogg obos, dmA dﬁ)g(go@mﬁai’)n dmobm-
36930b ©0335yma3nmgdal Labszzmme LaBsGIML Bamgdl 0dgbgb (debt to equity swap).
35mom35mdal 3obmbo 03g35Me@ Ybs 0gmb Rsdmysmndgdymon, M3 (sbown agmb,
©09398mmo0s 0 56 Bagmol dgbsgnmtgms gmgdgddo sbgma ReMggs. 3539 O™,
9LEOYJEMnba(308 oM Jbmemme ndomss dqbadmmagdgen, MHmAd sbggg bogds ©s-
Loddgdgmms Rmgdgddn dgdds. 530@mass 3omengammmdol 306mbds brs gobbe-
®mb, o G bBmoom 0d69L ©339dMm0 NBmgdgddo sbgmo dgdme.
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1.4. 35em>933mmdab (353mEM9d0b) bagmdzmgda

3935 mdol Bom3magdal asboblbbgemam 396mbBabdngHo Logymdzmgdol gmEI4-
m0Mgds  (396@Macrmo 3mbd@os gomengammdol bogdolb BomBmgdalb 80bbaborgal.’
Laggdgmadal FgbermEmeds FmGHINMaMgdsd Jgodmads eSGMMbML  Bmzgarmgqdan
s 3Mn@mMgdo s 030 3953039806mb 8sc BaMdmgdol smdgMmobgsb. Medwmgbows(s
MmMdn gognsbn@mgdolb as8m dmzsmal Jmbgdal moMgdmmgds 03mgdl, dgbsdmadgmas,
bdom dgdmbzgzedn 396 0gbgl dombgmmo, 3gMdmm, MgmMasbabsznol dabsbo; dgmeg
3bG03, Mbos go@oMmalb DmIgda, Moms dmEmE@em oM 0dbglb as8mygbadmmon gomonge-
mmdob 3obmbo. dmmmEBom gsdmygbgdal dsgsmomn 3o 0dbgdmes dgdmbggsgs, Gmmg-
Lo Bmgomy, Mm3gmoag bygmsi o6 03ymeggds Gnbsbbymsew 8dndy dpamdstgmdsdo,
5dMogL gomomgormmdal batdmgdsl dbmemme 0d0@md, Mams dnsmbomlb 3obmbol do-
00 (3350 3MgEoGMEmMS LssmbEmmgdm dm]dgwgdgdabogsb; dmmm@ew asdmyqbg-
dab bbgs dogamomn 0d65dmes, Gmmgbs dmgamoals 3mbinmgb@n Omymosn smdmagl
BatB8mgdal, Goms dmgzamal dobbgbad@ngmdalb d9by3q@nom mogabsmzal M3oMe@gbmds
3dmadmgmb; s dmemb, dmEm@oee gsdmygbgdse dgodmagds dgaebogb dgdmbsggzs,
mgbsg boegm Bmmbmzgbalb 3Mgo@mtn gomomzsmmdal Bomdmgdol Imgemaby
Bgbmol gobbmE30gmgdobomgol nygbgdl, Homs 856 smasmlb dabo dmmbmgbs, bot-
%0560 bobodsFomm 3Mm3gbol gocgdy.

39ma9)35mmdal 306mbByddn ao3m@Mgdol smosfmgdmm bogmdgmom bdnfsew dmns-
Bgds  gosbmabaymbsmmds (liquidity test o6 cash flow test). gb of0b Bmgamolb -
batimds, dgobErmmmb magabo gomegdmmagdgdo dsmo dgbexmmagdals 8m3gb@nbsmgab.
3M900@mMmM9d0bomzgal go3m@EMadal 3 Logmdgmal 3aMmsGgbmds abss, Gm3 aboba ol
439eodg 506 90aqbgb s gommszemmmdol Badmgdsdn dgydmosm 88 Lagdzgmby
domomgds. 3MgoGmEms dbmemmm d3067 bsbamb o3l LEMmo Bamdmmagbs dmgamal
439ed 35madmmgdsbs s 30l yggmes mo330m® Ladmemadsdy. gb nbgmEmds@nyemm-
ds, 3nMzge Mogda, dgodmagds 356398L dggbgdmemal. bbgs 3Mga@mmgdl dbmmme 0ol
356133939 dg9dmosm, 3mbs 01 5Ms omn dmmbmgbgdol gosdn dgbmyyemgds. odqgwsb
359m3abafyg, Imgomal gomobobnbommdady of obg FoMmGzom 396 3o390gds
ol 336s. (3bowns, gb ob dgdmbgggzs o oMnb, MMz dmgamyg bowszme bool dmabm-
3606 Loggmdgmasbmdal. sbggg o6 dgadmads, Dmaoma, dmgamal assboobambsmm-
35Dy Lamdomn, Mm(3d EINBRIMSZ0s (30 3g99emn Bmmbmgbgdo. bmemm ormzo babgdgs
dbmemme dmgemal Bogf gomabol pMmgdoma dgby3g@o, o6 Mbos 3933500, Mm3
Lobgbge, dmaswa, Imgamal gosbmabymbstimds. bbgs 39dmbzgzseda, Logmsbemalig-

7 585bmb ©s393d0Mgdom ab. UNCITRAL Legislative Guide, 83-2 6560mo, B Commencement of Proceeding.
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661056 LOBsMIMgdL boRJoMg3om o Bobonbgmszsm asbomegwbgb aobsim@mgdmor;
dgmmg dbMog, 033gMs@anmoe 1bws 0gbgb 3oRbgmmo aoobrabyMbommbal Lnd3Gm-
3o ab goMgdmgds, Bme dmgamgd dmasma dgoBgms mag0bo 3omagdal gomsbrs.
Bmasom 3ormgdol aoobool d9bygg@e — gb o6l gomababyymbstmdal gomgabyma
L33@mBn, ,Ladboemn® Bmgamol gomsbalymbsMmdalb dg3bmdabs. 33madal goebonl
396939@930 0gmabbdgds yzgmes LodoMmsmnMmongMmmbdosb gsdmdwnbsfg gumawn
39m©qd0mgdqdal (JoMob, gobedmggmmb, bgmaesbol, 3@gadobs ©s .8.) 39byzgd)s.t
59m9bo, dmzsmyg msgobn Jdgmgdom (Ugﬁm 30, ‘gamdaanbom) ®g0ommb admggs
®530b0 gosbabuymbsmmdal gomgabmmen dq(36mdol Ladmemgdsl. LboMgw o8 Lod3-
BmBby 0gm 3omomgds as3mBMgdol 1996 Braol 306mbdn (83—2 dgbemols 3g9-3 S‘OGJ@)O).

353MmG®9d0L dg8ga Laggdgmom gamangarmdol 3obmbdn dgadmgds Jogmommb
3mgamnl bgmegomnsbgdal (balans sheet test) dqbobgd. ogn Labgbgs, Gms Labsmdml
35 gdgd0  Jmbgdols (od@oggbob) 0 9dmmgdsl 90nds@gds. aogm@Mmgdal gb
boggmdggmo, Bmam&z bgbo, dbmmmo dmgzamgd dgadmads ©ss@anbmb s oMs 3Mg-
©0@¢MM9dds, MMImadbsz o6 ofzm 0bgm@dszns dmgamolb Jmbgdol dgbobgd (odoG,
smdom, abgy 85630b gs8m3mgdom). mgmBomma, bgoszsmnsbads as3mEMmgdal sds-
®9M9d9ma Loggndggmos, g0bsnwsb 88 LoGoesdn dmgamol bLagmomemo 3s30@amn
a58mygbgdmmos. sbg MM, Jmbgdadg 3MbGEmMmOL GMbii0s 3MgLa@MEMgddg Wb
350003009b. 09330 bgoogamosbgds o3 abg sz0mo obawagbns, 306sasb ngo Jm-
690l Gormem dggebgdadge edmzoadamo. 83sLmab, Jmbgdal dggsbgds sbgzg 0ds-
Bgo ©3dm3ogdamo, Logdy LomEbemabybomnsb Lobsmdmb gbgds o9y oMs. Jmbgdal
dg3obgds by asbbmMzogmmglb dgebgdol Lbgswabbgs M@ gMmamdabs ©s 3M0b-
(3030b Laggydggmdy. 1996 Bemab gogm@Magdal 306mbo swagbms abgo 3Mo@gMonal,
BHmam@ozos LoboMBmb Loddosbmdal goamdgmadal Jgbsdmgdemmds (3g-2 dnbenon, 39-4
SgEd@n). 88 3608 gmM0dab ©odgzgd0m, byegemnabgdaol omagbs dmazags LadMm-
abmbdm 9emad9b@qdL, GmImagdoz dodstormas LaBs@mImb bozmzberobybamasbmdals
39930bgdaboggb.°

M30M0@qbo Fomanzammdal sbar 39bmbgddn go3m@BMmgdal gHm-gHomn asbdnfg-
dgmo baggndggmos dmbammebgmn gomsbmolyymbsmmds. gb oMol gosboabnybstm-
do, GmIgmdaz dgadmagds ma30 0habmb sbemm b dmEgme dmBogomdn. as3m@Mgdab
ab boggydggmo, Gmamég Bgbo, @szeg3dnmgdymoas Jbmeme dmgomgbomsb, Mmam(s
3oma)35emmdab BoMdmgdol ©obygdal dgbadmadmmds. dogsmamgdsw bdnMow babge-

83M. Bmob dogMoommo, ,dgbsgamo as3m@Mmgdol LadsMmomdn® (©s8b3stg Lobgmadmgsabgmm), 39-2
350531353, a08m(393s, ®d., 2006, a3. 20.

° 3. 835Lmb ©s39330Mgd0m, Hmab JogFasyma, ,dgbogsma 3s3mBMmgdal Ladsmsedan® (ggoabaoﬁ),g
Lobgmadmgebgmm), 39-2 gosdndsg. asdm(3gds, md., 2006, as. 23.
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©905 0b," B™ Imgzomg-LobsGmb v Jgmdmos, ogsmmb 8mdsgemdn asmsbobogma
39@ 5 gdom  YEM0gMnMdsdg oxgdbgdyma gomgdo 96 0gn @M ogdmmas
bbb 560DanEgdalb 3Mm (39D s 030L, M3 Bobash maglb Bsmds@gdom 396 ©on-
(393L @5 Boobol LB DMOYMgdge bbb 396 goanbmal. Lsgsomome, d(306gs
353MBMgdolb 83 bLogmdgmol dmMmE o asdmygbgdalb Logfmmby, 30bsosb dmgsmg
Bobombgmegem o6 @anbygdl gomonzemmdal bogdolb Bomdmgdsl; dgmeg dbMag 3o,
9L 085%Bgs M Zogdmmn, o Mo dgbadmgdrmmdgdl LeegsdmAL gomamzarmmdal
BatBmgds dmzemg-babamdmb. ,dmgamabawmdo 3gmomam asbbymdomn® gomangsmmdals
Bat8mgdsdn dmgamy Labs@Bmb dgbadmgdemmds gd69dmms, Mgmmasbobszos gobgbme-
(3099306, (3 gomangommdab baMdmgdalb gofmgo bamdmmmagbgmo ngbgdmes.

2. 2007 Bemab go03boabynbsmmdab 356mbab 3nb630

obgzg Bmameg 1996 Bemab ao3m@Mgdal 306mba, 2007 Bemol gs@obmobanbsmmdal
396mbBols T-emo 3mbemas dgnza3Lb bgblb Dmaswo 80Bbgdalb dgbsbgd. sbgmo gmmAnmatg-
39%0 ymzgmomgolb dombg dmasmns s Jomash ©al336qdab g 39098s bdnGow Bbmmmu
3530b  dgndmgds, Gmegbs gm@mIgmomgdsda goMyzgzom oMol dmgdmmn  (35e-
Labo Lo3obmb3mgdemm gobbMsabgs. s 8s06(3, 1996 Bermal go3m@Egdal 306mbal 1-mmn
gbemabs o 2007 Bemols gosbonbmnbommdals 306mbmsb w@s3ogdnmgdayma bbgswabbgs
396mB3mgd@nb obBmEngdo a30h39698L, MM 63 domoew 3b0dzbgmmm dnnRbggs
ab, o Mo 30BbgdL 139330093l 396mb3gdgmo 35bmblL. 2007 Broolb aoobooba-
baImbolb 306mbals T-mao dgbemn dmgamobs ©d 3MgEo@mEgdal 0b@gfmgbgdal ©a335L
903670l 339M00 MbsdoM@Bmadnobo sbobgmgdl. qb 3o gomsyzsmmdol bad-
3ol BaBmgdobomgal Logommadmmm byma o6 oMb, 30650056 LogMmmmesz s@Abg-
dmdb 080l obgbgdo, HmMI 3MgoGMGHMmS 0bBgMgbgdl M3nms@gbmds dngbngmm. 53sb
356, 1-gmo Fqbermolb gm@EInmomgdowsb ndsbsg 3933600, MM Mbabsmgbow mbwos
35003mb3wgb, dgbadmgdgmos oy o6s dmgamal Babsblbymn 3Mmdmagdgdal bbgoggze-
oE g3o0dms, 30000Mg dobo Jmbgdol mojzzomszonm. 880l Jgogaem Mgsdamads(3nsl
356339000 930M5@qbmds gboggds. 98mgbom, oJgwsb dgadmgds wogobzgbsm, Mm3
396mbol BnDobons, gMgMomal gomanzermdol sbom 306mbgdda sbobeem 8abbmagyg-
Bl — go@amBgbae 0gbgl Lozmsbemabybomnsbo LoBsmdm. 1996 Bemal 306mbals dmenm

905J300" 9039300 BMBINM0Mgdsl, BmIgmaz Mmomdmb byo@Hmomaen Moagdm-

© UNCITRAL Legislative Guide, 39-2 656nemo, B 2(i).
1996 Benob 396mbol T-gm Bbmdo dmem (33m0egds gobbm30gms 200160l 30 s3Gomb.
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©5 M0330005(300b 96 Bgodoemo@o(300L bs30mbl. $8¢530bgmn BmGBnmamgdom 2007
Brmal gomobobymnbammdal 3obmbo mamm dgBowm NdGbrogds 1996 bermal goim@Mg-
bab 306mbolb 1-gmo Fmbmol megmsdnfggm Mgoadsl, ®m3gmda aym dmobmabs,
63 30M39mgboe LabsM3mb Labsznal bszomba dgdmB3gdmmaym.

30063 9939399 0bos ©oygbgdmemoym, GmI 306mbol 3mMbanns domnsbmdsada
doMonmay 03330000 BmOINmomgdagem dodsbb absbsgws. dgndmagds gcm  bado-
G0ob3omm ©obysbso goggmmglb, Hmd m3aMo@gbo d0bsbo mogzomaznss. 3obmbo ™
a5bLbgeggdye Bomdmgdsl o3bmdlb, Mmdmgdos gBmdbgds Bomdmgdsedn domgdam go-
135mmdab 3ob(3bagdsl, 3gMdmm, gs3m@Mgdol Bamdmgdol, mabsbdsw V mogobs,
©5 M9530mn@o3006 boMdmgdol, msbsbdsw VI magabs. 88 m& Bomdmgdsl dmeol s6Rg-
3960 bs gos390mb, 33-9 Fgbrolb msbsbdswe, 3 Bg3mnbagsb dgmagbormds dmdmogq-
dgemds LodgFmA. 30bsnEsb MmaME (3 dmgamal, sbgzg 3MgEo@MEMgdL dgmdmose mamm
B30l o6hggs Ladgmdn, sdom ©amns Imzamggdbs s 3MgEo@™MMmdL dmEal 1-em
3qbedo obobgmgdmmn mobsbbmmmds. ©s 3s0b(3, gogm@mgdal 3ofs@gbmds ado-
6 033900905, M3 dmzemal doge 89-17 3mbemal dobggom 3g@ebomo asobssbowal
boggmdggmdg 0gn ymazgmmzal mbes gooblbbol — gb 0dsb 3o o6 sbsdmmgdl, MHma Mgs-
domo@snnl Bamdmgds 8mgamolb 63dal LoBnbssmdmgamm 396 asbbmmzogmogdmes.
9500m0@ 3008 boMdmgdol MML dmgamals LaBsmdmb dmgamyg 3o o6 bgmddmgs-
Bgemmdl, oMsdge — Mgsdamo@e(3nab ddsMmmggemn (44—3 8‘36@0). 200960l 6 6mga-
560l 3obmbol dgbedsdnbe, Mm3momss (33emamgdgdo 0dbs dg@sbormo gosboabyya-
Batimdal 306m630 (338@5(*)830 — 2009 Bemab (33em0emgdgdals donGn), bgemdgmbadgma
©oMmhs  3MgEo@mMobs s Mgedomo@sznalb 3dsMmggmal gl 860d3bgmmasba bgas-
3mgbs. 33mgbow, 3g-17 dqbma abg ¢mbos 0dbgl goggdmmo, M3 Mgadamoa@szonl baot-
dmgds gsbobomagds Mmams dmgsmanbsmdn 3gonmasbbymds. ormzn dmgemyg mezom
3905360000 oMb Mgodammo@ o300l gobbm@(30gmgdsdy, 35306 onbygds aoim@BMg-
b0l bomdmgds. gb gocgdmgds 30093 GBMm asbogqdo brgds 23-9 dmbmdo 3m39demn
Bgboom. Lobadammmadn dmgamol s@sbads@om 30dgbom mExgH asdmy3bagdrmmds
0b393L bagamegdagmm gs3mEMadal boddobBsmdmgdal sbyqdsl.

Jd980am3dn go3mBMgdal 30ms@gbmds 0domsbs(y 3od8m3absmgmdl, Mmd Mgsda-
m0@300b Bom3mgdabomgal domdy domamo Babsmmdgdas ©obgbgdmma. 35d0bs(y 3o,
30 ImdEnggdgmoa Ladgm 3mabmbgdl Mgsdomoa@s(sonl 3gadsl, dnbo gobbmsogmg-
do, 47-g dqbmol dobgmgom, yggmes qdGMbzgmymanmo 3Mgodm@ob mobbdmdsbdgs
00dm30@gdmo. gomes 83nbs, Mgsdammndsinol Bomdmgdsda dmgamal gammgdobogsb

350530LRmgds 96 3omgdol Hgb@EMdEnmadszns dgndmgds dommme s dbmmme
y39mes  3M9o@mMalb mabbImdoo asbbmm3ngmeogl (49-3 a‘gqu). 9L ol Lbmmge
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ob Boboemdgdo, Gmmgdoz dgadmads 396 gosnmabmlb Bm@msmumn gomangarmmdol
Lagdol Bomdmagdabsb.

3. 396bgksn bsbsdsAommgdn

303350 mBob Lo Jdnb Bom3magdabamgal 2007 Bl gomsboabymbadmdal 306mba
39-4 Fgbemoom sagbl mdamabobs ©s Jnosabal bLogomogm babodstomemgdabsmgal
L3930 gobLROEMBSL. 335bmsb, L3gnemmHn gobbgsEmds dmddqwgdL oM dbm-
MME 00350 33maN35mmdol bogddal Badmgdol, oMedge yzgms 03 ©s30b dndstio,
m3magdog mzamal Jmbgdslb dgqbgds. 8gbsw, mdaemabobs s Jmosnbol Labsdstio-
mmgdL gomoggzemmdal babodstmmmgdo dgndmgds gbmeomb. 39-11 o 3g-12 dybegd-
3o, ®m3mgddocz LobaMBgmm Badmgdobomazal b3gznsm o bmMBgdns mogdmymnema,
53 LobodsMmmmos aobbxomds, JoMmomsmns, 3d0MEsdoM sma Mol domomgdemo,
099335 3MbG9JLEN6  (3bowns, MM gomazemmdal mEngg LabsdsMmmm sbggg
33bbgswas yzgmes LaMRgmobomgal, Gmdmagdas gobbornmm brs 0gbglb gommangsmm-
dab Bom8mgdal 308nbsmgmdobsb. goMms 530bs, 3g-4 dqbmol 89-5 53bo30L Msbsb-
3o, goma)35rmmbol babsdsMmammb gsbbsbomggmom Mbws gowag3gb gomangommmdals
356(3b50980L BoImgdsdn Jomgdalb dmIgbBnbomzgol T-gma 0bLES60aL Lbgs Lobe-
dotommadn gobbabomggmee sMLgdmmoa boMdmgdgdo, Hmdmagdas Jmbgdting @azsLbmsb
M0l 039380098 mman. o, smmdom, NBA™m LBmMo 0dbgdmes, m3zn gomamzarmdol
Bat8mgdal aoblbbobmsbogg yzgmes Labamhgemm bamdmgds dghgmogdmes Ladmdamadm
LadMmgbm 3mEgdbab 279-g Fqbeab ,8% 4393m6J@0b Mobsbdaw. gb FmbadMgds 0339
0ym gsdmonddnmo JoMorm omfMnomem an@)gﬁ)o@@ﬁ)oao.n o330 oM M0l bsogmo,
9dG930 0 oM sbems badmdomadm LadMmgbm 3megdbolb 279-5 Bqbealb 3% J39-
396480l dmd8gmgdalb 4393 gomomzormmdal Batdmgdolb goblbs. Betdmgdal dghgcg-
dab o6bo sbgons: o Bmgammg 8mbamRgmags baboRgmm Bodmgdsedo, gommsmgamm-
dab Bo6dmgdol goblbbom ogo 3oMasgb megabo Jmbgdal @sdm3znmgdmom asobzsmagal
MBmadsdmbomadsl. dmbgdal gobzsfagzol Mamgdsdmbomgds dmaznsbgdom asmawol
353M@Mgdol 33sMmggmdy b Mgadamn@oznnl 3dsmggmbg. 353sbosedy, dmgammal,
Bmamez bamdmgdolb 3batnl, J8mbsmnsbmds Mmgdam 030Magds, a3 Lodmdsema-
g Ladmzgbm 3megdbolb 279-g dgbemals ,0% 4393064&0b godmygbgdol dgbadmmagdmm-
3ol odemggzs. J3gmbatinabmdal ws30Ma30L d98mga 1339 dmoM sMbadmdl 3Gm3gbob

2 oM. Bmob dogMosmmo, Jgbogomo as3m@Egdal LadsGomamdo (s8b3smyg Labgmddmgsbgmm), 83-2
350537303, godm(398s, md., 2006, a3. 117.
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BomBommgadg mazamal 3emgdadmbamads, ngo mumm 3g@sw 38sMm39m by 3s@smab.
03 1 3965b3bgmas 30 93wy IFMYY3EYSmsE MBS gowsbyz08™L, gosgmdgmml oy
30 LogMmme 3Mm3gbn, Lowss ngn dmbamBgmags. 83sMmggmo 3L o6 amd3zgdl,
09130 3oL LoRgmol Bomds@gdol 3gMbL3gd@ngs Womymzgoman gbsbgds. LabsmAgmm
Bo8mgdol dqhgMgdals Lbgs sem@gMbsdnzswm omMowanm modgms@nmsdo godmodday-
05 9369339 ImbodEgds Ladmdsmodm badmmgbm 3mwgdlolb 279-g 3abeal ,o“ J39-
31640l a03mygbgdsbomsb ©s393d0Mqdnm. 88 93mbgg3edn gommamgarmmdol BamMdmgds
dgodmgds gobgabommmor 08 ,bbgs Logdg®, HMAmab aosbyszg@sdwygs dgndmgdgmos
LatBgmol gobbomgs. o Loddg obgor 3Gm3gbl qbgds, HmBgmdaz Imzsemg Bm3s-
bgbgs, dmbamBgemg abgs gorEadamos, magabo dmmbmagbs gomoymzommdal bot-
3mgd530n gobo3bomb o osagb0bmb ngn. 33wgbsw, M8g@ gL dgdmbggzsda, Bmbam-
Bgmgb obgwaz o6 9d6gds LabemRgmm Bomdmgdal asgmdgmgdals 068 gmgbo.

3oma35e0mdol M Labadomommmbdg 3mb(396@MaMgds rsgme dbsmmabadgmos.
35mom35mmdal  Bad3madal ma30bgdmmgdgda  3q8amddn  BamdmsoRgbl Lo zombgdl
035bmdb ©5353d0Mgd0m, o) MHmam® Mbos 0dbglb LabsdsGommm 3gMbmbarnMan s
mM3560bs30ms© dSedMgamo, Mecms dgdemmb begMmomm sbgma bsmdmgdol gobbme-
(309935, 335bmsb, dmbgdMngns, 36083bgmmmzsbas abo(s, o9y Mo GMbd(3098L dnsbaggdl
35mo35mmdal 3obmbo LabadsMmmmbs s s gbd(3098L — Bomdmgdol Lbgs dm-
BaBoemygdl, 3gMdmm 30 83sMmggmb. 08 Bmbd(3098006 ©s393d0Mgd0m, GMImgdbscs
396mbo LobedsMmEmb sbagqdl, Logdg babammdmog dggbgds B3nbos LydsMommgdfngn
baboomalb goobyzg@nmadgdl, bmemm bLbgs gowmsbyzg@omgdgdol dgdmbggseda Loddy
33593L 9g8eO™m g3mbm3nggmn bsbosmab aowsbyzg@nmgdgdmsb. dmbsdstmemobamzals
93MbmBngnen babosmalb gowsbysgg@omgdgdal domgdal Babadncmds 8abo bsgdstnbo
3390M0Q039(3008. 05®S ©EdGM39dMmo bygnmbo 0ol dgbobgd, ocol oy ofs Labo-
dooem dgbodadobo 0bbGo@ o sbgmo gowsbyszg@omgdgdols dobomgda, mdis gb
bogombo dgndmgds Lo gsdsom aymb.

mfgsbobazonmo boboscmal Lodbgmggdmseb dgadmads gomomzarmmdal badmgdal
bbgs ab39d@3o3 dngz0y3obmb, 39Bdme 30 03 gog@ds, M Loddy gk Bamdmgdsl
9bgds. 54 9f085bgmol 30fab3am LadHmzgbm dbstggda go oM ©asbsb, Mmamez gb
Ladmgamagdm 3Mm3gbdn brgds, sMsdge Bomdmgdsedo 3MgoGmmms ghommdmomds ©d
dmgamg dmbobormgmdgb. dmbsbamgmdals bobg of asobbsgnmgdamewe ool LEGNIE-
G0Mgdnmo. 3MgEo@mMgdo asmsbyzg@omgdgdl, gMmmdmomdom 0mgdgb o6 3Mgoo-
BMms 3Mgdady, o6 3Mgmo@mmms 3mdn@g@ dy. od(3s, 0babo, sbggg Megosbo nbwo-
3009956 Imbmzbgdl sbmE(309mmgdgb. Lobodsmmmms gomsbygg@nmgdsl amgdl,

B &mob dogMosgmo, 0dzg, a3. 117.
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58 0bpngomsrymo dmmbmabgdal dgbobgd, BoaMed ngo aoM33gmem FMbisbscs
SbEmgdL 03 goebyzg@&nmgdgdol domgdobsl s asbbmmsngmagdabsl, GmImgdbscs
3M90@mMgd0 3mmad@onmem 0mgdgb. 53 8nDgbgdnmsb 358m3w0bsmgz d0bsbdgbm-
Bogmas gomomzammmdal m Labsdsmmmmdy 3mb(3b@momagds.

4. 353mbsygbgdgemo La3dm3gLm bm@™mIgda

3500babymbammdal 306mbal 89-5 Fmbrmdo godmmgdamos xgM jogz 1996
Bl go3m@®gdol 306mBdn dm3gdmma 36063030, MHMI, ormzo assboabyybsmmdal
396mbo L3gzne @ bmM3qdL o6 dgn(303L, 3e8mygbgdmemo Mbws 0dbgl Lodmdsemodm
LadEm3gbm Lodsmmmal bmmIgda. 8835350 3o6mbab Il Mmezdn (30[)05036360) dm (3999~
mo bm@3gdn 3gMdm LoRngMabs s LaMRgmadal dgbobgd BobammmdMmngzsw 860d365mm-

3960 goobgggos.

o930 1996 Beol go3m@©gdal 306mbalb 31-g 3gbemal dabgogom, gs6Rbgdgda
396dm  LohagMoom  goboBng@gdol dbmmme 85306 gd399gdsMgdmms, Mmzs 53ab
Jqbobgd (3ombobae ogm 306mbdn domomgdymo, s3xafew gb Bgbo gomoyzemmdals
Lagdob ao63boemggema LobsBsMmmmb yggms gsbRabgdady 3M(3gmmgds. 306500056 o6
sMbgdmdL gomangammdol Labsdammmmb gomsbyzg@omgdgdal Lbgs gm&ds, gomwms
356R0bgd0bs, 98mgbow asbohnzmgdsl gd398mgdamads as6Robgdal gm@3nm Bamgdyma
yggme aowabyzg@nmgds. 8356 dgodmgds Bomdmgdal 360d36g9mmgboe godnsbymgds
359m0B30mb, Moasbsz 39Mdm bshozmal dg@ebabslb bsgdol Bogemo dsbaemgdo bgdc-
am3d Lobodstronemmdn mbos aowsngbsgbmb (89-9 8mbmo, 89-2 346J@0). goMms dabs,
396dm boBogsto dgadmads dg@ebarm 0dbglb oMs Bbmmme Bsmdmgdol 8mbsborgms
30gM, 56839, 93Mgm3g, 03 30Mgdal JogMss, MMBmgdbai »gb gobhabgds @dmsmmeu
9bgdem”. a5 3393908, o) BmamE Mbws 0dbglb gb goagdmma. gomezeEmbal bs-
430b Bamdmgds, Bmamtz Bgbo, g3mbmadnznmo mgembsdabom, ,mdgomme gbgds”
306ms o BAH9L (Bmgamol mgobal B9369dL, oboddgdmm 306M98L, dm8Bmogdemgdl,
3096898, 0g33d3L ©s 5.9.).

badmgamadm Ladmmzgbm 3megdbolb 414-9 s 3g3amda dgbmgdal dmgswa bmE-
39%0b LadnMob3nFmME, gosbrbMbaMmbal 306mblL 3gMdm Lohazmals dg@ebabscmazals
agcm dmzmg, 5-moobo gss d5dmodsl. Losbrg abss, M3 gomomzammdal bobe-
domoemmb amgds ogd3b, 5 ©mob 3omedn 3ossdmbamb, 3nnRbgzs orm ot 3gMdm Lo-
Rogotn obadnmgdamo. sbjm dgdmbggzeda 3sb mz0mmb dgmdmons dobo szdsymezo-
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mqds (89-9 8qbemo, 89-2 3964@n). Babssmwgy d98mbggzeda, bog8ol Fobomado mMbos
3500003D036mb bgdgma Labsdsmemmmda, HmPgmdss gosbyzg@nmgds Mbos dnommb
sbema dg8mmadmem 14-w0sb gosdn. bgdogm8n Labsdatmmmb gobRnbgds, Mmame(s
Ladmemm asbhRabgds, smat bLahogMogds Logsbsiom 0bLESE(E0sdn, MHmamm gb aym
o@agbormn 1996 Bemalb as3m@Mgdal 306mbo. 9bgbogl LobadsMommb dggdmm dgq-
3mb3gdabs domgdaman asbhnbgds 3obaz00l bmMBgdol dobgwzom. sdmgbom, LadBabs-
Gms, Gm3 bgbogbn Labodsmemm smemss Ramamo 396Gdm LohngMolb Bomdmgdadoa.

a505babymbommdal  306mbals 89-11T s 89-12 Igbemgdo dgozogh L3gnon®
Bm3gdL LomRgemgdol asbbomgal dgbobgd. 3obmbal megmadamggm 39Mbosda 8g-11
bl 39-3—39-5 93bo(3900 303bY39@nmgdgdol dobomagdsw dgn(ze3ms 3odL,
Gm3mado gobbsgmomgdaman dznmg agm. 2009 Bral (33momgdgdols 30bmbao, gb
350900 mEbag asndeMms, ormd3e 3304 0Ly 3MLadoma: 3oMzgm nblbEob30530 Lam-
Bgmo 5 ool 300sd0 bs 0dbglb Bom8mgdsedo Bomgdmmo s 20 memab gosdo —
a505by39@0emn. 83gmas300b dg@obab gows 5 mge; Losdgmanm LabsdsGmmma Bom-
3mgdadn domgdal dgbobgd 3 mab go@sdn Mbos Bnommb gomsbygg@omgds, bmmm
339ma(300b 3gbobgd — 20 el goadn. 3obasoolb dg@obol 3oms 5 mgs; bogsbazom
Labodsmmmd Bomdmgdsada dnmgdalb dgbobgd 3 mob gomsdn Mbws donmmb gosby-
39@0mgds, beaenm 30bs3006 dgbobgd — 20 ol gosdn. dogbodsmmMo 3ogdal go-
3mygbgdal dgdmbzggzeda LabomAgmm Bomdmagds badogg 0bLEbE0NL gogmom 71 mab
a56303mmmdadn gomabywgdbmes.

Logggms, MmI 3obmbdgdgmads 83 bmmdgdl Mgsmumn baMdmmanbgda o 3sgdo-
o, 3gdm, bagnombegos, oy G Labolb bamBgmgdo agm Raggadfgdama 306mbals dgd«y-
3d53960b0b. 3911 3gbmal 1-m 53Bs3d0 Mmdge30Mggman dmasws aym bocmggsdo,
63 Bodmgdol dmbobormggdbs s dgbodg 30Mgdl gmads 99300, scdMeb LatRgmada.
39-3 53bo(300 335LMdb d3o330Mgdom domzgamabbabgdaman ogm, MmI Lamhgmgdo 3
ol 30sdn Mbws ymanmooym dg@sboemn. dogMed sMaggin ngm Bomggedn, oy Mm-
ol brs ©obygdnmaym gb gos. 2009 Bral (33momgdgdol 306mbds, oF Losboog
dgo@obo: 3g-11 Iqgbmo sbms Bbmeme 03 bamBgmgdl s6gbfngqdl, Hmdgmms dgd39m-
0053 3MJROG™MM0 Mog30bn dmmbmgbol dmmbmgboms Mggb@adn dg@sbolb dosmbggl.
03sb obgbnggdl dg-11 Fqgbmol T-gmo 88Do30b sbomn Mgsdzns. 89-3 sdboib 3o
dg8am3n Logzboyg dgodgb — Lambgmo 3Mgoo@mGos 3Mgdowsb 5 ©mal gswsdn
b 0dbgb dg@ebaemn. 885Lmb, Moo MRgds Lsgomba ndalb Jgbobgd, org Mo gos dm-
989098L Lomhgmobomgol, HmEgbs 3MgEoGMMds ©sg30569800 gobssbas magabo
mmbmgbol dgbobgd. 85906, ©sa305693mm3s 3MgEoG™MM3s 5 @b 3ol smgms 0d
3m3g6@0sb Yoo eabymb, Mmmgbsiz dobmgolb (36mdamoa gobws Labedsmomml asb-
Babgds dmmbmgboms Gggb@™mdn dobo dmmbmazbal s@abobgal dgbobgd.
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39-11 8abmomsb ©339300M980m, GmPgmoz sbms 1339 (boosw  bgbMngqdl
dmonbmgboms Mggb@@madn dbmemme Immbmgbols sesfgdal dgbabgd LamBgmgdl, Rbog-
ds 30mbgs, @bos 0dbgl oy sMs godmygbgdmmo Lbgs LaMAgemgdobsmzgal Ladmdsmsodm
Ladmgbm 3mEgdbob Dmasma bmMdgda? gomangommmdal bogddal batdmgdabsls, dogs-
momo, dgndmgds @sgs BoM8mndgel 38smggmbes s dgbsdg 30Mb dm@alb Jmbgdtnga
Lagbol gomongormdal 8obobomgol dognmzbgdol Mmomdady, sbws gomangarmdol ds-
Lob domamgabsb 38sMmggmas dgadmagds emb bgmadg3Mnmgdgdo 30Mgdmsb, HmM3my-
303 LagFomm o 56006 gomogzemmdal 3Mgo@mMgda. 88 Mmbsy dgodmgds Botm-
3m0d3zeb 33980 o 3Mm(39L9888wg d0g0qm. MS3gbswsz Sbgma LaMRgmgdabsmzgal
350060l nbammdal 3obmbo o6 Jga(3o3L sMagamsem L3gnsm ImBabEnggdal, s30-
&m3 358mnyqbgds Ladmgammadm badBmzgbm 3mogdbob dmgsmn bm@gda. gog@mdFn-
350, gb godsMmommgdamog 3o 9M0b. o6 5Mbgdmdl 0dal gsdsmomads, Mm3 dgobeyy-
©mb 89bsdg 30fab 86 33oMmzgmol 3MbEMS39bENL MBmgdgdo.

M(3bsMn bm@3ss safgogg 89-12 3abmob 89-2 83bs30. 93 bm@Iab megosdnm-

390 Mgesdionlb dobgogom, Lsbsdsmommlb dggdmm dngmm gomsbygg@omgds 3o-
magommdol bogdob Bomdmgdol dghgmgdal dgbobagd, ovy Lobemhgmm bsmdmgdsdn
359m3m0bogdms, Hm3 bamhgmal @s3dsgmagnmagds sMbgdomsom Bg(33M0ES Fomag)3s-
mdab bagdnlb BaMdmagdol dggab. gb Bgbo 3530bsy Mbws 3mddgwgdoal, Mmzs 1339
obyqdnmos 3o3m@Mgdol o6 Mgadama@oonl bagdob Bomdmgds. smbadbyma sdbs(s0
30 03335050 Mbrs gogoamm, MmI baddy gbgds LadRgml, Mol ©s33symeaemada-
(3 3mab3mdmes go3mBMadal baggdggmo. szMdzem, dmgamgl 30639L bobssmdrgy
sd@memn o3l 00bbolb gosbsbmsb s 393306 dema LamRgmo. orm30 gomongamm-
dab gob3bogdal oMasmog gowabyzg@omgds ggM o6 oMol domgdmemn, 35306 dgad-
mgds 5bM0 3dmbrgl Bamdmgdal abENmgdol @ommeEgdsl. 3L 30 35d0b 593L B0,
09130 LoERgmolb BoMBs@gdal dgdmbggseda dmgamolb gosboabyymbammds dmabdm-
dmes. dofMamsms, 08039 3394090mms Lobgdy, MmEgbss, dofndom, dmagsey babom-
Rgemm Bomdmgdodn dm3sbymbgs. 3obo goobmobambommdol bsgombo 035y 0dbgdmeos
©53m300gdemo, gb badhgmo dob Bobssmdmga obsdymmgdmmoas o9 nbsdymgdgemo.
530@mBo(z 0DM0 393L 0dslb, HMB gaemangzammdal Bomdmgdsl xgM o6 doggb dbgeg-
mmds. sbgo dg8mbggzgddo bmd oM 0dbgdmes LB, LabsdsMmmmb bsgMommm Wotn
90d30 gomanzamdol gob3bogdol bomdmgdadn domgdsady.

01339, 2009 Bemob (33em0mgdg0L 39bmbal Babgogno, 89-12 3qbeal sbgon ab-
&af36M98o(300 9339 dgndmgdgmans. Hmammy bgdmm sm0bndbs, dg-11 Jgbema sbems
abgoon  LoMRgegdol bLognmbgdlb sbgbmaggdl, Gmdmagdai dmmbmazbgdol ggb@®da
3690GMAMS dmmbmzbgdol scmnafgdabgzgbss dndstomyyma. 89-12 dnbmn as6339300
Moomgdb 3g-11 Igbemdg s sbemos 1339 FommmE 3HgEoGMEMS d0fMggmo 3Ggdol go-
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©5&965L 00935m0LBNBJBL, s 3G gomomzsmmdal Bom8magdal gomawqdsb. s8noc 89-12
Igbemol Mgammomgdol bygHm gsbbsznommgdgman dgodmyws. smbodbyma bm&mdal
359myqbgds dbmemme 35306 dgndmgds, MmiEs 3Mgo@mEnl bamBgmo gsmsboobamm-
Batimdal gob3bogdol Batmdmgdsdn domgdals 8mdgbGobomzgal 339 aobboemgsdn ogm.
39-11 8qbmdn 3o goMzzggomss Lomdsmo Fbmemmm obgm LoMRgmaddg, GmMImgdocs
3M90GMMmS doMggmoa 3Mgdol 393mga 0ym ed3qdaemo. s3gbse, mmaninMns, MHm3
abgmds LaMhgmgdds doMnmsmar 6 Mbrs gsdmabznmb 3MgGMGMS 3oMzgmoa 36530l
390008065, 8ogfod dgndmgds sMbgdmdogl 030b Ls3dsMabo BoG™MdM0gz0 s Ladsmm-
mgdMngn Loggmdzmagdn, MMB 3MgEodMMab sMomnsmgdnmds dmombmgbsd dgndmgds
Bo80@gdol doombomb (30m3g Lobambgmm bBamdmgdadn s ngo 8mgznabgdoo 3onb(y
0d6qL RsBgFoemn mmbmzbgdal Magb@®mdn, bmmm dmmbmgbgdal Mggb@mal dgbsdmm
(330emgdad dgodmgds sbgzg 98mbaggdol gobsbommagdal aswobnbyggs godmabgomb.
sbgo dg8mbzggzedn Lomzgmgbm go8mbogamos doMggmo 3Mgdal Rs@etgdal mamamab
390008565, (30 Mg s sbgmo gose@sbol 8sdbndymd 90 pmao dgdrnwse.
aobohngMgdals dgbobgd Ladmmzgbm Bm@mIgdabs s LamBgmol dgbadmademmdy-
b0l dabgogom 30gz gomo @sbsnmn ©abizbs asdmdwnbsmgmdl, 3gMmdme, gMmbs ©s
03539 Lo300bMsb ©5353d0Mgdnc Logdg gadmgds 3oomgmE Bomd3mgdgdsdrog do-
3009L. 3Mg0@¢mEms dmmbmzbgdol smosfgdal dgbobgd Lobsdsmmmma sbms mgncmmb
Mbos aoobyz0@mb, 29-9 s 30-5 Bgbragdal dgbsdedabow.™ 306mbals 89-7 8qbemols
dgbodsdnba, LabsdsGmmmmb gsbhobgdals BabssmBdoga dgadmads 3g@dm Lohazeals dg-
Bobs. bbgs dmbobormgqgdbas dgmdmosem 3g@dm LoRngMab Bg@ebs, oy Rsmgmnsb, Hm3
LobadsGonmmb  gosbygg@nmagds sMsbBEmMo oym s 356 domn ¢gmgdgdo dgmasbs.
o335 3MgoGMMLSE, MmImol dmmbmgbsais o6 0dbs smnsmgdyyema, dg-11 Jgbemals
®8b6ob3s, dgmdmons sbggg LaRgmob dg@ebs. myz0 ghmOHMYms© 3gMdm bahngstng
o LomRgmoz 0gbgds dg@obaemn, 35806 Lodmgsmsdm bLadmmgbm gmogdbol 279-4
bl dgbedsdnbew, 3gMdm bahagmab Bomdmgds 3s6s3wg b dghgmeoal, Lobsd
LaRgemol oMagmog o6 0d6gds aoabyszg@nmgds godm@sboemo. 33sbmsb, LbmGos, Hm3
sbgor 3g3mbzg398dn Labadammemmd LagMmome gsdmEnibmb 39Mdm Lohngmab ©sbsd-
390mds. 3M9E0BMML, Mmdgmai Jg8agmddn dmmbmgboms Mggb@mdo o6 odbs dgy-
3560m0, omhgdmms dbmmme LafMhgmol smdgmolb dgbadmgdmmds. gb 3o 0d6gdmes
3obo qgmgdgdal Ls3dotnbo ozzs. aofms 330bs, LBMMO 0dbgdmes sbgsg, o930
bodmgomadm badmmgbm 3megdbolb 279-5 3qbemb sgds@gdmems bmmds, Gmdgmags
30633060 3obLoDM3Mazs, MM gomozemmdal badmgdal asbbbabalb dghgHogdm-
©5 439 ob babombgmm Badmgds, Mmdgmdoy dmgamyg ImbamAgmyg o6 dm3sbabgs.

1 ab. 085bmsb 353309800 11.2 dggmago.
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sbgmo 6m@Bal sDM0 d53gadas: Mmeabsg dmzemy 8mbamRgmas sbgm 3Gm3qLdn, do-
3ab gomangarmdol 33sMmggmb mbws 3Jmbrgl gesbyzg@nmgdol omgdal Ma3mgds,
ao03Mdgemmb o oG bagHomm gb 3Mm3gbn. 88sb 33sMmmzgmo dbmmme 85906 a5 39-
®90b, BmEgbsg 0go bogdemolb 39MLA3gJENgoL anbsbagl, gMma dbMag, GmI dmoggdl
360m(39LL, bemmm dgmEg 3bGog, Gm3d dgdamddo Bomds@qdno asbsbmE(30gemgdl dob
b gdsl. o930 gb Mgy Bobsdommds o6 dgbemmogds, 35dnb 3daimggma 3Gm-
39LL o6 gooa®dgmgdl, Homasbs(s 56 0oMbadadl 5800 gomamzsmmdal dsbob gobMwonls
396L3gd@&ngs. MmEgLsas, dofodom, dmgsmyg dm3ababgs 3Gm3gbdn, 35306 gomeyyze-
Mol Bo8magdedo 8mbamRgmanbamgol s@bgdmdl gMmmomgdon dom@ngo gbs — smoas-
6198060 mog0bo Bmmbmgbs. 3gMdmm, dmbamRgmal, Mmamms 3Hgeo@mel, dgndmoas
253060 Imobmzbs asobszbomb Bmmbmgbsms Mggb@™mdn, bmem orgze dmbsmAgmal
dmobmgbs smnsfgdmmo 0dbgds s sobobgds dmmbmgbgdal Mggb@Madn, 35306 dabo
30bsb0 Foembgmmo 0dbgds; 8oaMed omza 3Mgadm@al (BmbsmBgmal) dmmbmabs o6
0d6gds gomomzormmdal badmgdadn smostgdamo, 35306 36 b gowsbyzo@mb,
96m0 3bGag, 39Mdm LaBngso gadebmb, o, dgmEmg dbmog, (sLgsg) La®Bgma swd@ab,
Gmdmabomgabsg 8g-11 Igbmom dmgmyg go0gdos omagborma. 3Mgoo@mtn msgal o3
3500643980 gdslb 56 Fbmemm@ 035l M 393d0MgdL, LogsManmmm, dmaggdl o s@s
0g0 LomRgmb, 589w 0dobs(s, gdbgds oyy ofs dob 8magdol 3g3mga gomangarmdal
35b0sb M0l orgdal 39MbL3gd@nzs. gb gsbadnmmdgdl d5damdda sbgzg Bab Moal
dmonbmgboms Hgqgb@™don.

5. 33m59)35mmdab (353mEM9dab) baggdzgmagdab
BMEIYagds

39mo)35mdab (aodm@ﬁai’)nb) Loggdgmadoe 89-13 Fqbedn gomsboalimmbammds
o dmbarmEbgmo gosb@olyymbsmmds Lobgmmgds. gomsbabyymbsmdew 89-3 ,0°
Iqbemol 00bsbdom, nmgmgds dmgsemal bemmds, @ses3daymagammb  3MgoGmMEMNS
35053mbyymo Fmmbmgbs. (3bowns, gb gx0bazns o6 oMol Lszdsmabo ndabomgal, MHmA
3500bEabymbammds as080%bmb goobogdol @HMgdnmn dgby39@nbagsb. 3mbiGgém-
mo a530%369080, oedom, obgwsg dbmmme LabsdsMmmm 3Mad@ngzsdn asbgomammads.
356bs3mmMgdom dmgsmsm s6nb asdm3g3nmo Bmbammmmbgmo assbrobanbsmmdal
RBMEINmamgds 89-3 ,0% Igbedo. 83 6mEFal Mobsbda, sbgmn Logndzgmo ymazge-
030l 85306 G0l bobgdg, Bmss 8mazemy Lomsbsmm bmBgdal Jommgdmmmdals dgdmbgg-
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3580 aobgds o6 dgodmgds asboalb asmobmabambsmm. gl gm@3mmoamgds dgqbgds
39 dmzaengh.

sd0@mas(z oMol 360d3b6gmmgabo Lagnmbo, ™3 dmbarmebgmo gosboolymbs-
mds Ibmemme 35306 0gbgl semnsMgdamo as3mEMgdol Logmdgmom, Mmss dmgamg
dg0@oblL gomanzammdol gob3bagdsl. sbgmo aygm odsdmg sMLgdmmo LodsGmemg-
6030 3000561905, 1996 Brob go3m@mgdal 306mbal dnbgmgom. ozo dmbammmbgemn
3503babymbommds 3o3mBMgoal Logndgmom 0dbgdbmes smostmgdmmo sbggg 3Mg-
©0@MM0L gob3bogdol dgdmbzgzedn, 35dob gb ngbgdmms dmzsmal Mgmgdgdda 3g-
Gobdg@on gomomm 3ggMs. s dmeamb, 3Mgo@m@L dmgzsmal dodstio Jvmeme ol
3619896bas 393L, MHm3 356 Fobo Fmabmzbs dgobErmmmb. domomswons, 89-13 dgbemn
3oboboe o6 gobbabmgMagh, Gm3 dmbammubgmon gooboabambsmmds dbmmmeuo da-
dob nogmads go3m@Mgdal bogmdgmom, Mmzs dmgamg gosbmabyymbsmmdal gobsbs-
9L dg0@obl. odze sbgmo abGgM3Mg@sns dgadmgds gsdmgoygsbmo 3g-14 s
39-18 3gbmadnsb. 39-14 dqbemal T-gmo 53Bs30b ,0% J39396dG0 »a93MEMGdN ©d
3mbammebgmo gomababyynbsmmdal bobsdg dymes® 8mgamgl gobobomeglh gobzbsewg-
b0l dg@obady mgmgdsdmboem 3afMow. 3g-18 dqbemal T-gmo 86Do30L " J3934969@0
3690@mEMab Bngh aob(zbowgdols dg@obol dgdmbzgzadn dbmemme 0dsb swagbl, MHm3
356 BomBmomanbmlb dmgammal gomaboommbsmmdal @sdswsb@nmgdgmn 3@ 03904mg-
dgd0.

336bs3mo@gdmmo o@bo Bgbobs, Mm3 dmgomal gobzbogdabslb dmbarmobgra
350bobynbotmds 1339 go3m@Mgdal Logmdzgmos, dofomomaw obss, ™3 sdom
0d6Mgds LOBIMIML Ladmmmm  3Gbobogeb assmAgbol dgbadmgdmmds. gomangs-
mmdolb 3obmba, Mm3gmaz LobaM3mb aosMmAgbal Logombl goblsgmmmgdam 3603-
369mmdal 5boggdl, (30ommmdlL, dmgamagl 3absgb LEdmmo, EMmumsn baMoanbml
3oma)30emmdal gob(3bowgds, Moms BomImgdal ©a330L Mgendda, ©s dofMggm ymgmo-
b, 3MgEOGMEMS sebEMmMgdabogseb magal @s(33000 dgbadmgdgmo asbsmb Labsdml
9mEa060b(300. 013(39, 3obmMbol 3Mb(39%3(300L 80[‘)3(9300),15 9L 80%sbo doymbagans,
306500056 dmzomglb dbmmme  3o3m@Mgd0L Bomd8mgdal ©obygdol dgbobgd dgmdmos
396(3b50980b JgBobs. gomoyzammdal asb(3bogdol sMgnmowm dg@ebal LENdyma
ob 0gbgdmes, ormzn dmgaemy 830l Lobs(zgemme, Bamds@gdalb Mgsmaumo 396b3gd@ngab
Jdg3mbg93930, dgdmgdos Mgadamo@s300b badmgdal dgbobgd aobzbowgdal dg@sbsb.
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6. 356(3b3980b 39§ 65Dg NRMgd33mbama 30Mgda

0930530M39mo o9 Mbs ©ogsbsbymmam Medwgbndg bmaswn 3nbsndn. Y-
Gobamgdos, MM gobsbogdol 3g3@0bom a393mnbgds moge dmgamg s gMmo
ob 58096087 3MgoBmMn. 885Lmsb gMmsE, Fomomzsmmdal bmaogmm8s 396mbB3s
3363650980 g@&bals Mgmgds dgadmgds LabgmdBogm mMasbmMbsy osbagmb. dmge-
mob gob(3bowgdols d98mbzg3sdn, doMomomaw dombg odammas bagmmby 0dabs, Hm3
0g0 gobzbogdal dg@obalb MBmadsl dmGimEowm godmaygbgdl. dmgsmagl, Rzgmmg-
3603, dbmemme 35906 3go43Lb aob(zbowgds, Hmame(z 939650 36gma Ladmsmads, Mmze
0g0, 3oMmms(s, Boboblbymsew 3dady dmgmdstgmdsdo 0dymezgds. dmgamoal dbMnwosb
30mom35mmdab (g53m@M9gd0b) boggmdzmal sbsdnomgdnma Boc8mmagbs bdomam Lo -
dotnbo@ aobobormgds bmmdy o Fbmemme oo gdg0b 30mHmdgdda Logamgdl ogo
agmm Db 399mbgdol. ©33-0b LadsMmama sbge F9dmbzggzedn Jomosbsw Mom-
Loz go 983mdb aogm@Mgdol Logmdzmol Bamdmmagbaby s MLboGyzmm smnafgdl
3sb. 30 aobbbzogqdmmoa boboedstomm 3Mad@nis 33300Mwgds Lademmggmmdo,
mgbsz dmzgamol gomangammdol gob(sbewgdals dgdmbzggedn Labsdstmemm oagbL
3L bomzgdL s nmbmglb asb(3bogdedn Bnmomgdmmon BmMBsmnGo gsMgdmgdgdol
(BogonomOQ, ©9508mMgdals mmbmzgbgdals, Lodsbzm s6gsc0dgdal, Jmbgdal o6 3EMgwo-
B™MMgdol 3mba(3935d0l o bb3.) ©m3n396@ MG Qobob‘gmaéob.w

a56LsgmmEgdom 85306, Mm(zs absbo Fmgsemal MgmMasbadsznss, Rzgb Mycm
dmgboemn as3mBMgdol Loggdgmol dmadbmg g060. gobsbogdal sMgmma dg@o-
bs Bl bomds@gdmmoa Mgmmasbndsznal dobbgdl s s80@mdsz ngo 3obmboms(s
mbs agmb godystgdamo. 03 dgdmbzggzgddas 3o, MHmss dmgamglb Mgmmasbaodsznal
Bomdmgdodn oo aogmgbs 543L, o 36l gsdmmoibmmao dobo dbM0Esb gob(zbe-
©9d0b dg@obob dmtm@en as8mygbgdol dgbadmgdmmds. bomdmgdol gaoblbabmaobagy
dmzamyg Ed(3mo 30dmhbogds 3Mgo@mMms dbMoEsb 3sbbm30gmgdema smbifn-
98g80bogab. gomeyzommdal  3obmbol Bgbgdol 39d39mdoc ngn bdoGew 0mgdL
LodaMomgd@ngn bobosmal dgbadmgdemmdgdl, gsnmazobagmmb megn nbomagdem
bgm3g3mmgdgdobogob s a3odsMmmmb bgmabomo Bmmadamszgdgdo dom momdsdy.
9L bdofo FMMBnm YMngMmmMEgdL o6 Ladgbbom gommadamgdgdl dggbgds. Bo-
358 gdgmo BgmMasbodsznol dgdmbggzedn, Gobsg, LogsMomomE, 033005300
dm3y3909, 3Mgo@mmMadds magn dgndmgds Bbgbal 4393 0g@dbmb, Goms w@sogomsbb-
3mb 530560 3mmbmzbgddy bobommdmog Mool mddsl. yggmes 3 dgbedmgdemmdsd

% 0b. Bogomomsem, omdorabol Logsmsgm babsdsGommmb 26.10.2009 Bemols gobRnbgds Logddgdg —
Ne2/8147, odammobol bagomosdm Lobodstimeml 27.12.2009 Brmalb go6Rnbgds Logddgdy — Ne2/10145,
»domabob bagomagm babadsmommb 2010.30.2010 Bemal go6Rabgds bogdgdg — Ne2/7228 .

31



35066103 dboBggmo, Hmob dogmnsmen

dgodmgds Bosbomobmb 8mgomy, Mm8 asb(3bowgds dgo@sbmb, omds, god@mdco-
350, dbgm EMML Jgadmgds LogMmmsa o6 oMbgdmdoglb gogm@mgdol bogmdggmo.
1996 Brmob go3m@®mgdal 30bmbal Bobgogom, 8mazemal ao3m@®Mgdal bsgdaob Bo@mdmg-
3590 3gmbs bbgawabbgs dgbadmgdmmds magnsb sg(30mgdobs sEMgmo maj3g0@s-
(309; 2007 Bemob gomaboabambstmmdal 306mbal bLEGM&mEab Babgozom, dmgsemgl
Bgasgmgbol dbmmme LadoMobdnmm Jgbsdmgdmmds od3l, MM oyymabgdgm mogz-
30005(300L doombomb. s80@mBsy MRM™ Bogmadsw LagsManmms Imzsmalb BbGowsb
356(3bogdol dg@obal dmEm@om aodmygbgds. oxydzs 2009 Bemal (33em0mgdgdols
396mb8s 89-16 Fqbemal " 31964830 dgo@obs dgbbmEgds, Gmmal abgmgzomss,
dmgomal LaBs@m3mL 3obmbabdogMmds Bomdmdswagbgmds dbmmmm 3o o6 mbos asb-
3omBMb, oMsdg Mbes sbadmmmb 30y, M3 dmzgsmg aswaboobymbstms 6
mbommEbymo gosbabynbsmmdal B0bsdg 0dymagds. 9300 goobmobyymbsmmdbal
(a03m@Mndab) Loggmdamal obedmmgdal G3afmo Lobs8sBmmmusb dmgamal Bom-
3dm3oEagbmmdom mMasbmby aswagnms, Mmadsi bos gomsmgammb babadsGommmb,
89-19 3gbemal 89-2 bsBomob Jobgwzom, @eMdM3memgdmon asdma@obml asbhnbgds
dmgomal gob3bagdal Bomdmgdsdn domgdal dgbobgd.

2007 Brob aoobeobambommdal 30bmba, 88sbmsb, 3Mga@mMgdbsa o6 Wowmg0-
mgdlb abob gomomgammdal Bomdmgdabszgb. 2009 Bemal (33em0madgdal 306mb3s 30
39-15 3abemal 39-2 39640l o35 qdnc gMmagstom gondsm@ngs dsm boddy: ogdsdwy
a563(3bsgdgm 3Mgo@mEL yzgms 3@ 30390mgds mezem b BaMBmgmanbs, sbems
30 89633600093 9mb gmdmos, @abadmmgdymn dmedamdrmdol Logndzgmdg dmb-
obmgmb babsdsmommb, Mm3 38 303909mgdgda 356 (boboaoﬁ)mQMB) a53mombmgmb.
qb BmE@ds 0dagoMe@ Mbos aobndsmEmL, MHmd 3Mga@m®olb dMsdmamdmmmdal ©oba-
dnmgds babadsmommd 85306 bws dooRbomb Lo 3dsnbew, oy odgwsb dmgamol go-
obEAbNMBsMMBAL smdocmmds godmdnbstgmdl. oz 356 dmedgmdmrmmds Bama-
3065, 35306 babadsmomm meg0bo nbo(zns@0z00 ©OdaqbL, bodogomaw sl o1y oMy
Labg by dmgamal gomababyymbsmmds.

1996 Bemobs gogm@Mgdol 3obmbo gobsbomgdol dg@sbalb ygmgdal Dmasmaw dmgs-
mobs ©d mommgnmo  3Mgo@mmobsmgol amgsmabbaobgdws. 2007 Bmal aowsboo-
Lmbamdals 3obmba 30 89-14 duqbedn, doMomoma, drwsesb 3Mgoo@mMgdabsmgal
396(3b50980b  JgBobol MPmadsl. Ggammotigdal  Eabwgbznsl brs FagsbgHmam,
3dsm, ab, M3 dJomemmeE ©oEn dmmbmgbol 3gmby 3Hgo@mEgdL Mbos 3jmbogom
396(3b50980b &bl Bmgds. BaLgdPmo GoMmamgda dombg ImMbos 03 Mebbg-
baboageb, MmBmgdacs dgndmads wababgmadmmoaym 3gogmems dbnwsb gobzbsewg-
b0l dg@obob gxrmagdol dmmm@en g5dmygbgdaol mogosb sbazomgdmoawm. 5ol gofs,
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309008mE0bsmgol dmask 8smomoa datng@ns ab, Gm8 356 LabsdsMmmmb Laemstmda'’
10.000 ool m@gbmdals csbbs mbws gosabapml (83—6 G'Ob@n).

Logoobobom ©s Ladogm mMgebmgdl aamads odzm, d508sbmb aobibowgds
dmabmgbal dgbememagdals (60Qobobo(gnb 60(90[‘)990[)) 3500b EoamdnEsb dbmmmo 60
ol d98ga @ Maba(z 35306, Mmzs Immbmgbs s@sbozmgd 50.000 momlb dgowaqbl.
9b dgademgds gfmagzemo @sad(3930 oMo agmb 03 3306 LobsMdmagdabsmgal, MHmBmgd-
Lo, Jgbodedabaw, oMy 3omgdo ofzm. oId3d goM33939m0s, agm o9y oo qb,
Logomemom, 39bmbdgdmnl gobdMobgs. sbgzg domammo dsfngMgdas @abgbgdaemo
bbgs 3Mgo@mMgdabsmgabss. (3om3gnm 3MgeoGmEbL dbmmmeo dgdwgan mEn babal
3BgMba@ngal dgdmbggzedn o3l gobzbewgdol dg@obal ygmagds: ol bgmo ¢bros
3gmbogb 2 LobadsMmmmmb aowsbyszg@omgds xs3d0 50.000 oMol csbbal mwgbm-
doon s g500by39@0madal sebEmmgds ©abygdamo Mbos nymb, sbws bLsddy vbwos
399bgdmeglb  3MgEo@mEL, GmImol dmmbmabsz dmgamol domonsbo ogemnsabgdal
30%-b 5q3s@gds. 30Mggmoa sem@qMba@ngab dgdmbggzeda gomagdatns odgbo 0dabs,
0] Go@m3 3o0b(30088506(3, Ly (3MGo, 2 Labodsmmmb asobyzg@nmagds mbws
oymb babgdg. 30Ms30M 0300693mMdsl gdbasgbgds, Gmzs 60.000 ol dmmbmazbals
dgmbg 3Mgo@mmal dndsto Lbzsgzsmo doamdss, 30Mg 03 3Mgo@mmal dndstmo,
m3gmbaz 2 gowsbyzg@omgds odsb, mammgmeman 30.000 msmol megbmdom. dgmmg
smGafba@ngol dgdmbggzedn ©agds Lsgomba, oy Gmam® 1bos ©osanbmb 3Mgwon-
&m&3s, Hm3 Fobo dmobmgbs dmgamol Bmensbo 35056980l 30%-b segds@gds.
dmgomagdo bgdogmammdom o6 abfgdnsb ngomggb, GmI 3Hgo@mMgda cmsgasbor Ls-
gobsbbm dmmom@gmnsdn Rssbgomb. Logssbabomm mMasbmgdl 30 odzm Bomdmmagbs
dmgomob badgmam@mm 0J@gddyg, ogMe3 Bomdy o6 3M(39egds 3g-14 3qbemal 3o6-
390 53bs30b ," §39396dG0. bdoMow dsb390L 390G dab go(3930bols Bmmadsms 3g-
39%0L Bodmagdal ML sdzom abgmo Hgmgdedmbomgds, Hmd bgmdgz@nmadoo 0sb-
b3d056 gbodadnbn nbgm@mdsznnl go(3930b gomEgdmmadsdy. Lbgs 3HgoGmEgdol
3q0mb3g35d0 30, BmamMz Bgbo, sbgma o3 of a3bzmgds. goMmms 30bs, dgbademm
dmgomagdal Lobom 96056 abgmo oo LoBsMBmMadn, GMImgdaz, dmaswo bmE3g-
dab dgbodadaba, gommgdamo M0k, gs3madzgybmb Lsjmmatio damasblbgdo. od(se
0753 domnab ndgnsmom dgodmgds 3dmbrgom (30em3gme 3MgEa@MEMgdL sbgmn omsemn
Boemo dmgamal 8mmnsb ©ogamnsbgdsda. 01 o8 bmnMdgdal dobgwgom, 3MgEoGMEML o6
dgndmos, 356Bm3 3qn@obmb aobzbomgds, 35306 MAgds asbzbomgdal gHomdmagsw
3g@obol dbmemme ©obabgmadamo mmo Jgbodmgdmmds. s8nbasmgal 3o Lszdstabos,
Lobgdg 0gmb 303 gemo 3MgEoGMEN, oY) domosba dmmbmgbs 150.000 moml omg-

17

0gmabbdgds Labodsommb bagdmboGm sbgsmndoa.
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35805 300093 M0 Lbgs 3Mga@m@0lb dg8mbzgzedn 3o LszdsGabos Jomosbo dmmbm-
365 50.000 mmotidg 8g@n aymb.

b @ababgmadmm bm@3gdmsb 3933069300 30bmba msgsednfggmar Lbgs
B0ba30mmdal sgsmndgdws, MmIgma oMz doms gobsggdo ogm. 3gMdme, 3Mgon-
&b dogH Bomoagbamma dmmbmgbgdo ,dmzamal dngH o bws asbohngMgdammaym
396mbB3gdmmdom ©oaqbomn Bgbom®. 3Gmdmads ab oym, Gm3 356mb3gdmmdadn
abgmo Bgbgdo o6 s@bgdmdos. dmgamglb, Gmdgmoz m3mab, Gm3 dmmbmgbs ombad«y-
@98gem0s 36 dabo gbErmmadal gos xgM o edasMs, 39Mabsofn Ladstmmgdmogn
bmM3gd0m 396 s0dmmgdgb, ,asoboBogmmb® gb dmmbmgbs. 3ofndom, sl dgmdmons sg-
mEmb, 5dfegl oy oM 3Mgo@mmo bamRgmb ©s 880l dgdgy dmombmagmlb dobn
Mofymes. Mmameg Roblb, gb bmEds M@Mmm 0dom sablbgdmms, Gm3 ngn o asdmmg-
& 0dbs 30bmbal sM0brgmo 3Mmgd@nwsb, MmIgmas EBRD-3s dg0dqdags bodsm-
239mmbom30b. 88 3obmMb3Mmgd@dn obobgmgdamo agm abgmo ggsd@gdo, MmIgmos
dgbOmgdabsol 3obmbam 0zsMemmgdmms dmgamal asabrabymbstmds (doBMESF)mgd-
&ob 39-20 B‘qum). 396mb3Mmgd@n  0mzemabbobgdws, ®m3  3Mgo@m™L  dggdemm
bogogm@Mgdm byqdals Bngm (obgmn mbs d5436nmagm  396mb3Mmad@nb 80b3g9300))
39999353900 gmEINmemolb 85d39mdoo Imzamabogeb 21 ©molb 30sdo dmgobmgs
350l goEabms. m9y30 dmgamyg 80393 350830 gomb oM go@snbons, dogMmad sbygag
o3 Bmobmgbol go9)ddgdol Imambmgms, 35806 8ol dggdemm, dgdamddan dob Babss-
39a 39@obnmo gomangarmmdol gobsbagdal Lobnbssmdogamm, Labsdsmommb gsb-
Lagnomgdamo bgdbstmzgom, ogbadnmgdabs, GmI ngn bodwgnmom oM aym gomsbn-
Lambodm. dmgamyg, Mm3gmoas 3MgE0@¢mMMabagsb Bnomgdos gosboal dmmbmgbols s
300Rbgzs, MM oM nym assboabyymbsmm, sdom adymagdamo ogm, ©ogbym 3Hm3gbo
3M90@mmal BgMnmmdomn 3mmbmgbols domasjofgmman asd8mbssbomgdma. 830~
Lamgal 3obmb3Hmygd@dn L3gnacyn bm@mdgda oMbgdmds. dmzemgl o8 bamdmgdal
@oMamaddn dggdemm, bbgsms dmtal, ogbedamgdobs, Hm3 smbgdmdl dsobs s 3Mgon-
BMEL Il ©ogs 3mmbmzgbol Logmdgmosbmdal dgbsbgd. o9y ago 88sb doombgsws,
35306 3Mgo@mtMal BgMommdomn Bmmbmgbs demsms 3esMmammom asdmzbomgdmes.
530l 39898 3MgEo@mM0 gomo3emmdal gobzbegdsl 39met sgyMobmdmes.

35d0bs(3 30, Bmze 3obmbao gomzamabbobgdmmo gb bmEdgda LodsGmzgmmdn o6
o@bgdmdl, 35063 dgadmgdmes 3g-14 3gbmadn gfmo goboggda obGolb Bogds. go-
135mmdab Bodmagds o 360l Lamasbsm Bamdmgds ndnobomzal, Goms 3dmbwgl
dmmnbmgbol Logmdzmasbmds; bmem dmgamal dogf gomal gomaebrgmmdowsb dbm-
mmE 35306 ngsManmgds dabo gomababyymbammds, Mmss ol of goshbos LgFom-
Bgmo dg3sbgbgdgdo dmobmgbal Lagndgmasbmdol bLobabssmdwmgame. 2009 Bemal
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(330339800 396mbno 39-14 Fqbrmn 53 Fodsmmemgdom Jgo(3zomms. 39Mdme, dmgs-
ol 3bM0Esb o6 oM0b Lagnfm 08 dmmbmzbgdol Bgfammdao dgsggds, MHmBmgd-
Lo g9b33bogdmn 3Mgn@mME0 BoMomaqbl. ombadbymoa Bgbn bmgsmn Ladmdsemsdm
LaBoMmomal Immbmgbgdbsz 3o Lommgds. sMsegal sadymgdgb, BgMnmmdom dggms-
3mb dmorbmgbol, GmIgmbsz ngo gedsmmmadmmoem o6 800Rbgsb. Mx®m 398, dsb
33300000 3gdmas ogmmemb, scdMoggb oy ot Lobsdwgamgda LamBgml. sdwgbs,
agcmm LEmMo 0d6gdmes, o30 396mB3n RsnbgMmgdmms, Hm8 8mazsmg Bmmbmgbsl ,bg-
Bomdgmoe o6 J9ms39800%. Modgbswss Ladgn@mbgm (36m3zMgdsdn sbgmn dgwazgdgdo
bdomow abgws BgMommdaom bogds, s308mBs 39bmbal gmEmAnmamgdoboseb ©s3s3-
dofgdom 368 ngedn ndznsma 3Mmdmadgdo Mbos Batdmadgzsl.

2007 Bemob gomoboabymbatimdal 306mbal Losbemg abogss, ™3 3Ggo@mEmgdds
dmgomal gob3bagdol 9@ sbsdwy, Ly M@, 30 wmom Mg byMommdom ¢bos
5(36mMdmMb  3000g0ma(30mgdmmo dmmbmgbols dgbobagd (83—14 dmbeno, 3g-2 06%030).
dbmmme 3oL dg3ga 09393056 0bnbo gobzbagdal dg@ebady NRmgdedmboem 3nfg-
do@, 019 gb 30Mmds FgbEmmgdamos. sendsm, gb nwgs EBRD-ab 30g6 393¢dsggdamo
36mgd@ob 08 bmMIgdosb sl godmmgdnmo, MmBmgdai 3Mgeo@meal Bgfo-
mmdom dmobmgbols dgqbgds. 22-9 3qbmo 3owg3 ghobgm dgne3b gmEInmomgdsl
9B ymdnbgdal 3ommgdemagdal dgbobgd 03 bmEmBgdmab dndsmmgdom, GmImadacz Lo-
LaBoMommb g gomomzarmdal 3sb3bagdol Bomd8mgdada domgdsl dggbgds. 3obm-
boo gomgamabbobgdamos, Gm3 s 39-14 3mbmab 3g-2 56Ds(3d0 Bnmomgdeeman 3G gwon-
EME9d0 35@gdY0 361056, 5(36mMdmB Imzomal, MHmB gobbMsbymo sdzom gobsbawgdal
Lobadstoemmadn dg§obs. mgy30 0bobo 530l 3539 Bgn@obgb asb3bawgdsl, dmgamagl
33mo3 Mbos 5(36mdmb 530l dgbabgd o s8xgMee N335 BLE 8mbs(393980L domo-
@900 (33@)060[) ootnen, babsdsmommb sabsbgmgds ©s 5.9.). oMo, dmgs-
mob 3gmMge 0bgm®mdomgdol dgbobgd 3o6mba (3ombobae sMaggmlb 53dmdl, Bogfsd
3563600l d9&obnl maMombs s Labsdsmmmmbg domomgds ndmggs 08l goMmanwb,
3 dmgomab gb g@omgdo 3Mgo@GmmMnbsogsb dmagzsbgdom 3owgsg gHobgm ¢bos
9(36Mdmb. dombgmagom 33abs, ¢339 ML assbnbnmbsmmdal Bo(dmdgddn Kgc
o6 ymagos asbdsbagdgmo 3Mgo@mmal dbnseb dmgsmmal dgmMgm 0bgmmdamg-
30l 3g8mbggzs. 3g0dmdm, dmgamalb mMggfmsemo 0bgm®mdamgdal dgdmmgdom 356mba-
©95mab byGgamos, 30Mggmo 0bgmmdomgdal gabom dmboglb 3Mgmo@mmab 35d39mdaoc
dmzomal Babsbbotn gsg@mbamgds (3g-14 8qbmo, 89-2 5d3Bs(30), boem 3G90 ™G0l
d98ga0 dg@ymdabgdom dmgzomagl g36mdgds gobzbewgdal dg@ebal dgbobgd (22—3
b, T-mo 53bs(30). bomm ymzgmogg 30l 393aa, 8mgomal w339 LabodsMomm
5(36md93L a56(3bogd0l Fq@obol Mmemdsby (22-9 dnbema, 89-3 3Ds(30).
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7. 335em333emmdab g56(3b300980b 33bbaemgs

Bmassm, dmgomolb dofMnomsm M@madsw 8n0Rbgzs ob, Mm3 ol LabedsGorrmmad
306030 9bs Imbdabmb, 30Mg dnnmgdogb aswsbyzg@nmagdsl Bamdmgdal asbl-
Bob dqbobgd. o asbzboads cmogsm dmgamad 3go@ebs, ogo qababm@gds dbmemma
o dbmeme bLaddob gofgdmgdgdal asdm3gmggel. dmgamol gsdmzombzalb abaor bo-
LaBsMommb dgmdmns osanbmb, Moz Labgbgs oy sMs Bomdmgdal gobbbal
Bobodommdgdon, sbggg — bm3 o6 brogds gob3bagdalb dg@ebal dmEmm@ew gsdmygbgds.
091830 8mb3gbal doMomawn 8603369mmds 353nb gemnbogds, Mm(ze gobbewgds 36g-
o@¢m@b dgogdslb. Medgbawas BomImgdals gobbbs dmgamoal may3mgdgddn Ramggss, dsb
Mbs 3ng(39L Igbodmgdmmds, 3OMEgbGo asd8mmdzsl Bsmdmgdal asblbol LaBsbssc-
8game-

bbgs Lognmbos, Mbos dmmbdnbmb my) oMs 339 asoblbbal 6068«"03608018 Lbgs 369~
©0@MMgdLa3. 0bobo, &4bgdcngns, anbEMabadmmbo 0d6qd0sb, Loddob 3n@LIn ny-
3696 gomangommdal gob(3b000gd0bmsb s 30330Mgdom. oy30 3MgoGmEgdo sbgma
a5b(3bogdal dq8ragasz goeamdgmgdgb dmgamabmab gomogqdgdal awgdsl, 35dnb
dommgab 0436985 030b LoggMmby, Bm3d dmgamyg dmBsegemdn g39mat dgobemgdl dom
303s6m dgbabemmadge Ladsbabm 3mddgmgdgdl. 8d0@mds, nbgm&mdszonl domg-
dob dgdmbggzadn, 3g36n 3Mgo@mmn ©osbEMmados dmgamgbomsb bogddnsb MHomngm-
omdsl; bmgngfion 3@go@mmn 0dsbsi dgg3gds, ®m3 dmgamal Jmbgdsdg k-
Jogdmmo LosebEmmgdm Bamdmgdom 3563wy ®o3daymaznemoal, g0y goobbbgds
35mo35mmdal Bomdmgds. 3690@mMgdal dbFnwsb sbgmn dmbammEbgma Mgsdzonl
359m Rbgds Lodadmmgds, MmMdgmag bosMgzse go39dmmn 0bgm™mds30nb dgmgase
Bomdmadmds. LEmMgE, 3MgEoBmMMalb asb(3bomgdal dgdmbzgzedo oM oMol sEsbsn-
MoE goMmab@nmgdamoa, Gmd gb asbisbomgds gomoymzemmdal bomdmgdal asbbbsdwoy
80g30y35bL. o930 Lbgs 3Mgoo@m@gda 85063 dg0@ymdmbgb asb(3bomgdal dg@ebals
dqbobgd, 35306 8mgaemg dgadmgds babaMdmogse ©oboMamogl bmemme  3Mgn-
B™MMgdolb d93mamBn Mgod309000006 g5dm3bsfyg. 3omomgamdal Bomdmgdol gob-
LBaL Fgdmbggzadang M3baLEbgm B3l gobbmM(sngmgdmmo odnmagdoo sebEMEmgdoc
d93(3060090MEd 3oema)35emmdol b, Moms3 S0MPZgMES 3MHJLOGMEMNS MdbsdMaw
053304mzorgdol dobsbo. 88gbsw, gomangsmmdal 3obmbgdmab 8ndstimgdoo fgzm-
39b6@gdmmos, 3MgE0GMEOmS 0bgm@mdomgds Abmemme gomayy3srmmdal bomdmgdol gob-
LBab 3g3wga Imbrgl.

1996 Bemol 3obmbals 8abgrgnom, asbbbal Bomdmgds amdgmogdmes, bye 8306, 45 ©wmab
356853rmmd530, beagnm 2007 Bemols 3obmbol 8nbgrgnom, gb gobzbamgdal Bomdmgdada domgdal g@sd0s

©5 0g0 5 mab 3063s53mmdsda gfMdgmmgds.
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7.1.1 1996 Bmab g53m@®M93ab 356mbabs o
2007 Bemab go03boabynbscmdab 356mbab bm@Mdsms dgoscmagds

2007 Bemob gomabobyynbsmmdal 306mbal IV osgo dgo(303L bmcdgdl ,asmobmon-
Lgmbatmdal aob(3bogdal Bamdmgdsdo Bnmgdobs s dobn Jgogagdalb® dgbobgd. 1996
Bl go3m@mgdal 306mbal Bm@3gdmsb dodstimgdom Lobgbgs Bomdmgdals b d-
Gfolb 533060 (33emnemagds. 980gbs, mzgambahobmgdal dabbom, mngg batdmgdal
LEOYIE NP GFNBobgsb Mbos 0dbgl dgemgdamo.

1996 Bemab ao3m@®gdab  306mbal dgbogse (30633@) 5390 dmbgbMngqdmmn
0ym 353mEGMgd0lb goblbbal Bomdmgds, bmem 83539 mogalb 3g-6 dqbemdn domomgdyma
0gm, ™3 babodsMmommb mogosdnMzgmom bsdmdsmosdm Ladmmigbm 3mogdbol 183-
9 ©5 8m3mg3bm dnbrmagdal dgbedsdabowm Mbws dagmm assbyzg@amagds gs3m@Hg-
dab gob(3bogdal Bom8magdedn domgdal o6 oM8nmgdal dgbabgd. LobsdsMmmm sbgma
350069439@0mgdom o6 By39@ms gob(3bogdal obednmgdammdal bsgombl, ogo dbm-
mmE Job ©obedzgdmdsl gobabomagws. Jomomma badHmgbm Ladsmemoal dobgrgom,
LaRgmol Bomdmgdadn domgdals Lognmbal gobbamgabsl o6 brgds Bomdmagdal Lbgs
3mbsbomagms 3mbdgbs. dgbsdednbsw, dm3sbabglb LatRgma Jbmemme 8obo Bocdmgdsda
dogdal dg8mga 30d9ab33698s. 353m@Egdal 39bmb3n Bbgsgba agm BmbgLbmngg-
dmemo, GHm3 go3mBMqdal gobsbomgds 8mgamgl Mbos RsdoMgdmms dabn Bocdmagdsda
docgdab dg8mga, Lamhgmal Rsdamgdobomgol swagboma bgbgdals dnbgognm (83—6
b, 3g-4 53Bs(30). 9800 3oMsdntn Bomomgdal asMqdg Mgammomogdmes, Hmd
dmgamglb gabogbgdmes dbmmme 3Mgo@mtal 8ngM dg@sbammn gs3m@Mmgdol asbzbe-
©9ds. 3mgamob gob3bogdabomzal o6 Mbgdmdos Jgbsdsedabo BmE3s Babo 3Mgwo-
&mEnbsmgal gomsgbegbal dgbobgd. Lobsdstmmm gommgdamo aym, 3563bo©gdaL
3ogdol d98m9a, 39-7 Fgbrolb 00bobdom, 8mgLbdnbs dmgomobsmzgal s Lszmomsta
0bo(309@0300m g53mgM 3300 Lagdolb go@mdMngn gomgdmgdgdo. dob dggdemm, sdabsmzgals
993960 dmgbgns, sbggg dggdmm, dmzsmal Jmbgdals s(330L BoBbom, wMMgdoma
33s0mggmo(3 ©gb0d6s. 330b 393wga go3mBMgdal bagdol Bomdmagds ablbgdbmes gob-
Bobgdom, Mol Jobssmbn(g asbgmnemn aym 8g-11 dqbendan. 53 gsbhabgdom, DubEow,
LasIMdMNZgs®@ 0ym oEagborn, orm Mmwol gsobLbs gs3mE@Mmgdal Bamdmgds. Bomdmg-
30l gobbboo BoBmadmdmms ao3m@mgdal dobs (89-5 8abemn), GmBmal a0b3omaszs(s,
doMomoma, dommme 33smmzgemb dggdmm. dbmmme 830l dgdwga 0bygdmes gojm-
&Mgdab  3mmad@ oo Bomdmagds, GmIgmoi 1996 brol 396mbal 89-2 osgom aym
dmbgbmoggdamo.
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2007 Bemob gomababaymbammdal 306mB3n Bsm3madals gb m@o 3mbs3zgma gecmds-
Bgomobss dg@bydamo. gb o6s dbmmme 0800 gmobogds, Hm3 mMogg baMdmgds sbmes
960 03305 M038myFnema, 5Ms890 nbnbo dnbssBbmdMngams(s 500k aoqgmmnsbgdmmba.
396R0bgds g9b(3b@gdalL Bomdmagdseda domgdals dgbobgd sbms 339 0dsb 60dbsgl, Hm3
aobbbamns gomomzammdal (gosbobambommdal) Loddolb Bodmagds (89-19 8«bemo,
dg-3 06%060). ®300m6 856Rnbgds, mag0bn dabssmbolb dobgwgom (21—0 G‘qum), 1996
Brmob 30bmbom gomgomabbabgdmma batdmgdal goblbbolb dgbabgd asbRnbgdals Abasgbns.
53 3mB3gb&d0 1339 BoMmdmadmds sbg3g gomamgarmdals Jobs, MmBgmaz of »LodgnMzgm
Jmbgdor™ abmmgds (83-3 NoH 8‘3[‘)@0). BatB8mgdolb aobbbols 8m3gbB ol asdmbggs ©o
30bo sdmbggze gobbowmgdol Bomdmgdadn docmgdal dmdgb@dy, o6 oMol 63nbos GgM-
Bobmemmanmo bagoobo. 1996 Brob go3m@Mgdolb 396mbal dobgozom, LabsdsGommb
Bodmgdol gobbbsdwmg Mbws dggdmbdgdobs, dstimmsy ogm o ofs bLabgdy gogm-
&Mgdab bogmdzgmo. goznm@o@onmom ©sbndbnmo pMmgdoma 38sGmzgmn LBmMgo
030@m3s(3 04m ©OHMdomn, MM KM 3093 S 0ym goM33gMenn, ngm o9y sMs babydy
3mgamol 3omomzommdabs s BomImgdals goblbbobsmzal sqzomgdgmo Babsdommdgda.
2007 Bemob gomabobyynbstmmdal 306mbo botdmgdal aoblbbol 3m3gb@L, @MHmal mgsoe-
LaBENLNm, Bab 3odMLBY3L, MB(3e, 58539 MM, 08sboz M3mEl, G™M3 3 8mBgb@G0-
Lomgolb Imgomol goEobEbNMBsMMbol Lagnmbo g 303 o6 oMol 88m3byMogew
3563390, Sbems 0339 Logommgdamme @absbndbds dgm@zgd, 1996 Bemol 306mb3n
aom35mmabbobgdmmo gdu3g@mE ol dbasgbsw, dofmadom, Mbos dgeanbml dmblgbgds dm-
390l gosbobambadmadal dqbsbgd (26-g dqbmo, 3g-2 ,a“ 53Ds(30). dmBE0ggdgma
Ladgmb Fogm Fobomgdo aosbyszg@omgdgdal gMom-gMo se@gfmbs@ngslb dng3mc3bgds
239039 BoM3madal 3qby3zg@o, ormzn Lobgdg o6 oMol gomobmobambsmmadal (gpdm-
@)6360[}) boggeydzgemn (33—3 ©o 34-9 8‘@6@360). 53 3bMog, gomangzarmdol Bomdmgdal
aobbbs 93bgogbgds LobsdsMmmm as8m 33m 9398y aoabY39@0mgdal asdmzbawgdsb.
Bo8mgdol mMngg 3mbszggomnl gMmmdsbgommeb dgmbyds sd306s brgds sgfgmag 34-9
mbemoo g0mzomobBnbgdmmo dgbadmgdermmadalb dg3mbggzeda, HmBrmolb mebsbdaws(s,
Bodmgds 35306s(3 dgadmads dgbywgl, Gmss dmgamgl dgndmos, ,30mm0 ogsmb
bbgs 3Mg0@mEgdabomazal Dasbal omygbgdmew®. o ngmmobbdgds 08 3MgoGmMal
300, OHMPgrdss boMowanbs gomoyzemmdol badmgdal asbbbal gobibowmgds. 33-9
qbemolb 3g-4 83Ds30 08gmEgdL 89-20 Babemal 89-2 8Ds(30b Babl, HMImal msbsb-
3o3(3, BoM8mgdols dgbyzg@nb dgdmbzgggsdn 0ds3g 3Mgo@m®mb 3 mgab go63s3emmdada
5056 dgmdmos 08039 Logmdzmoom gomamgammdol asbzbawgdal g@0bs. 306mb3wg-
dgmb 8300, Mmams Bobl, bLyMos, Im3Mnggdge Laddmb Ladmmmmm gosbyzg@omgds
Bogmm  3oman35mmBob  gob3bogdsbmsb ©s393d0Mqd0m, MmIgmo Labodsmemma,
21-g 3gbemol dobgogom, asbhobgdno Bomd8mgdsda dnomm. goblbboen badmgdadn o
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oMol godsmomgdmmo 08 3MgodmEol asbbsgnmmadamo Gmeab Bsdmbgzs, Gm-
3gmas(y aobzbagds dgo@obs. s30@mass, Mmamm 1996 Bemolb gogm@mgdal 306mba
(89-6 3qbemo, 89-2 sdBs30), sbggg 2007 Bemob assbolmmbomimdol 306mbo (85-14
dqbemo, 39-3 06%060) LbmMs 8BgLEnggdl, MM 3MgEoGMEL FbmEmE gomomzorm-
3ol Bom3mgdol gobbbsdwg dgmdmns 306mbdmBngmsm Lo mmatn asbzbawgdal 306
35@bs. dbmenme 53 dm3gbBodwmyg sMLgdmdl ©ags gobdsbogdgm 3Mgo@mMmbs s
dmgomglb dmEab. 530b 393mga Labgbdgs 3mmad@ommo bamdmgds, GmIgemdos y3g-
M 3Mg0Gmmo msbsdsmo ymgdsdmbormgdom 3mbabamgmdl. of 339 dmezmwmgds
356(3b50980L 938960 3MNGMMOL gsbbs FMmEmgdmma Mmma.

7.1.2 B5613mgds 33max35emmdab 3363b300930b
6363m33530 dnmgds3dyg

2007 Bemolb goobonbmnbotimdals 30bmbn dommme (3m@o 6m&mdsb dgozegl 0ol
qbobgd, Mo aobzbogdal Bomdmgdsdn domgdedoy Mbos brgdmmgl. 306mbal 3g-19
s 39-20 3nbeagdo dg436aemas LamRgeralb domgdal dgbobgd Ladmdsmsdm Ladmmggbm
3m@gdbob 183-g s 3mBrggbm dqbmagdals Bobgoznom. abobo go(30396 dbmmmme 08 oe-
30L936 98900, MMB 356(3b9gd0L Jg3BobL o6 dgndmgds Labsedsmommmd daby3gl @ads-
&gdoon 3500 aob(3bogdol bamzgbol smdmbagbagmom, batggbol godmbobbmg-
3o dmd3gmgdl dbmmme 30bmbom asbLodmzfMmo 5-masbn gows. 3sb3bawgdal
Bat8mgdadn sMBomgdal dgdmbggzedo gobdzbomgdgmb g36damgds, 39dwgan 3 mgab
3963530mmdsdn 03539 Loggydgemno gn@obmb gommangammdal sbamn gobisbowgds. dg-
19 8qbemal 3g-2 53Bs(30L MbabBs, LobadsMmmma Mbos dgedmbImb, ,0335ymgaemgdl
0] M 336365 ds 53 JObmMbAl FmMmbmzbgdL®. gb Bmmds 30dLasgbgdmmos Lodmgsems-
Jo Lad®migbm 3megdbob 183-g 3nbemmab. o 8mbsdstomyg Byzg@L, o3dsgmaynmgdl
oy ot bambgmo 178-9 3gbmal Babodnmmdgdl (boﬁ)ﬁaqmb doboo@bo s LBM-
&), Jgbododabo, gowsboabnmbsmdal asbsbewgdal d98mbgggeda 8mbodstroemad
bs 3908mb3mb, 3ol o) oM dgbEmgdamo goobonlgmnbamdal 3obmbals 3g-14
o 3m3wy3bm dmbrgdom gsbbadmgEma gsb3bowgdal g@ebal Bobsdnmmdgdoa.

Lodmdsmadm 3&mmzgbab 3bgmmgemmmdals dbgsgbsm, gsbsggdo adbgdmes, gowmsbon-
Lgmbatmdal aob(3bagdal asobbomgal Bomdmgdsedaz dogzghbos, Gmd aswsbysg@o-
mgds bgdatn gobbomaal gomgdg donmgds. ormzn dmzgammglb moge dgodsb asbzbe-
905, gb, smdom, 3obmbal 3306y batiggbee bws dngohbomm, ormdze 3MgLn@mmab
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356(3b50930L 0Ma3mng gosbyzg@nmadal Bomgdobsl gb 9339 BoGomNFo ngbgdmes,
306500056 356(36900980L BoMdmgdseda domgdal dgdmbzgggsdo 3sdabgg ablbgds gomanmgs-

™ol BomImgds o brgds 8mgamolb mimgdgddo dqdms, Mo 93 dgdmbggsedo aob-
b 30gmegdmes Lobsdstmmmb dogf dmgsemols 8mbdgbal astgdy. ormdze ucm
ot sanmal 3obmba gobzbomgdal BomB8mgdadn domgdal momdabg asbhobgdals
Bm@™3nls (21—3 8@6@0) d98009a 22-g 3bedn (bomo‘gﬁmm »dmgoemals 06@0’)6806360“)
3dq0303L MG BqbL, GmMImagdo Lbgs Bodmadedg domonmagdgh. 3 Bgbol dobgwgom,
dmgomgl ogymgbgdmog Mbos g(3bmdmb asbzbowgdal dg8ebol memdsady s ngo
39m@dmemos, dmbsbamamds Jonmmb  gomenzemmdol  aobzbewgdal ,g5bboemgsdn”.
23-g 3gbemdo Labgonb Laboo oMol swagbomo, GmMI 3Mga@mmoms 3Mgdsdg sa(30-
mgdma Wb goobbbsl go3m@Mmadal Logdolb Bsm8mads, ormzo 8mgamyg sMsbads@om
30Dgb00 MmExgH bgoadge o6 gsdmEboms LabadsMmmmmda. md3e goM33939m0s,
0ym 09y s bageMmanmgzo, Mmd gb bmMdgdo ndmJdgwgdmbgb dbmmme gomemgaemm-
bl gob(3bogd0b domgdal dgdmga Bomdmgdabamgal. dog@ed yzgmes dgdmbggzsdo gb
bm39d0 0byg Mbs 356035GGmU, HMI 0bnbo 339 a06(3bogd0b aobbamzal BaBmgdo-
Lomgolb dmgdggdgb. s30@mas(y gosbyzg@omgds asb3bogdal Bomdmagdsdo docmgdals
dqbobgd dbmmme 3sb 398mga Mbos 0gbqlb Bomgdama, Mmzs Imzamal Bngzgds dgbad-
mgdrmmds, Bgdomn gobbommzabslb godmbo@mb msgabo 3mbazos. 53sbmaeb, 860d36gmmm-
39605, B3 BoMBmgdol o8 9@o3dg bbgs 3Mn@mMMgda xgM o6 ny3bgb Rstimmmbo ws
0bgmmM3nmgdmmbo.

3oma3oemmdol aob(3bagdal Bamdmgdadn Bomgdol ymagmabdmd(zzge dgogagdl
abgsg Mbos 3Jmbogl dgmgaqgdo dg-15—389-18 dxqbemgdals 398mB35dal mgambsDEnbnon.
dqbowamgdgma 3gdmBBgdabol, 6w Jgbermmadamos ory ofs Lodmgsmodm LadGm-
39bm 3megdbob 178-9 dgbmoao aobbabmgmmmn Babsdotmdgdn, Lobsdstmemm K g6 o6
2dmB3793L 0dsb, a0l o1 ot LamRgmo sbgzg LEdYMgEYmO. (30 Fomsyzammdal
Bomdmgdadn Lobedsmmmm 0rmgdl domdg 860d36gmm3eb Babobbom gowsebyzg@omg-
bob 080l dgbobgd, dotmmaz Lobgdgs o oMs go3mBMgdal Laggmdggmo. sd0@mds(y
d93mbB39d0lb domsgatn Lnddndg 8ol gg3ydbgds, oMol oy oMs go3m@Mgdal sbgmo be-
AFdzgmo @adoxgmgdmae Bamdmmagborma. 3Mgn@mmolb asbzbawgdal dgdmbggseda
396mbol 39-18 Fgbemn Imaombmgl, 3Mgea@m™ds Batdmomaobmb abgm&mdsos ©abo-
@oM0 3omalb 3oadmbymmdabs s dmgamol BgMommdom mogoboMmmamon 3oxm-
obamgdab dgbobgd, sbgzg 3@ 303909mgdgdo Imzgamoal assbabmmbsmmdal dgbabgd.
396mbo 3g@L oMoggMmb 283mdL, o Mo 3@ 30(39dMmgdgdos gb s Mmam dgdmgdl
369008mMEM0 3o Bodmmaqbsl. nbgm®mdss0s gosdmbyymoa gomal dgbabgd dgodemg-
b dbmmme 0dsb 60dbsgrgl, MM 3Mgo@mmgdds sbdndrgztman bamdmshnbmb
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dmobmgbols sMLgdmds. 585bmsb s393d06gd0m, Logafms Imombmgbar 0dbgl, Hm3
369008mE933s BomImaaabmb Lamsbspm bgmdg mmmagdgdo, s6gsmadgdo o bbg.,
dogmad sbggg Logofms dmmbmgboma 0dbglb, MM3 3G0EMMd3s 3o63sMEG™b, oy
Bmamen Mgod30d 3Jmbos dmgamgl gomal goseboal dmmbmgbadyg, 39Mdme, bmad o
ogz0s 896 Lowszmm Fmmbmgbals Laggmdgmnabmds. Babada, MmBrgdaz dggbgds dmage-
ol BobobBom nbgm@mInmgdsl gomangsmmdo dmbommmbgmo asbbowmgdol dgbobgd,
dmgomobomzgol aoMzzgmmo  3m8396bsznss 08nbomgal, Gm3 asbbowgdol dg@obol
39998 dmzgmg ©@mmdogg 0dbgds domgdamn gomsabyzg@nmgds gomangammdol Botm-
3mgdob gobbbol dgbobgd. s808mBs LobaBsmommd asbbsFmmmgdamo yuMmommgds
mbs Foogi0mb 38 30(390mgdal dmgamal 0bgmmBnmgdammdal dgbsbgd ©s gowab
5(335b. Fmzomal 3oobEobaMbsMMdal 8830390 gdgda dgbadmgdgmas mMg3sMma
0g69b Bom3mea gbamo: gfomo dbMag, Ladymam dgndmgds asdmeagl dmgamal seastg-
3980 — Gmegbsz dmzsmg 3M90GMAL M30mmb 5(36mdgdL, M3 56 dgmdmoas gormob
3500bs, gb, (360, gowababyymbsmmdal dgbobgd 3@ 30(39dmmgdss; dgmmyg dbcong,
Batrmds@qdgmo adymgdomo smbAmmagds dgndmgds gomobobymbsmmdal bszdstmnls
38 303000mgde 0gdbgb doRbgmmo. Lsgdg a@Gm Mormmegds bLbgs Logysngdda,
3o bognmbo ©agds — bLozdsMobns o9y oo badbaemgdo, HmMIgmos dabgoznm dgnd-
gds 0535533600 Fmzgamal 3oobrobMbsmMbalb Jgbobgd. oy, Bsgsmaomsw, dmgamy
396 obob msgabo LsbsMBmb gmbdzombomgdabsmaal sm30emgdgem ImBLobymgdams
boggabm@b (bobsomab, asbol gomobobowgdl, bgmasbgdl s bbg.) s sMbgdmal Mab-
30 080bs, ®m3 8s0r dmIsgamdn(y 396 gomsnboal, 35306 DmangGon Med 085y 398 y-
39mgdL, M3 3sb o dgmdmoas gomabros. Lbgs dbMng, sbgzg b Jomomn Immbmszbgda,
mImadog baygbgdmmo s943b 3Mgo@mML asb(3baqdal dg@ebal Mamgdsdmboemgdals
30bngqgdabsl, dgndmgds goMzzgmmboman 08s%g domomgdogl, Gmd sbgm dgdmbgg-
39030 8mzamab gomababmbsmmds obgwms Logsemoms. 2009 Bemob (33emaemgdg-
30l 3obmbao Losbemgs Lobodsommmlb gomgdmmagds, 3MgoGmmolb sbadymgdmmn
356(3b50980L LogmdzgmDg me30b0 0ba300@03000 3o8mombmzmb >(30madgma 38 30-
(3980 gdgd0 (83-15 dmbeno, 3g-2 oE’)‘boGo).
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7.2 35005643980 gds 656A3mgdab gobbbab dgbabgd

Labodsmommb  ao@sbyszg@omgdol  sm@g@mbsdomem  dgbodmadmmdgdor  35bmba
3360bomogl Jomeme gomomgammdal gobbomgdal Bomdmgdsdo osMdarmgdsl o6 dab
BoBmgdadn Bomgdolb s d98mamd gommamgarmmdol Logdnlb Bamdmgdal asblbbsb. ngn
oM 0mgdL oMsbsnt 3Mg3abiomem dm3slb 08 Jgdmbggzobomzal, Bmse o6 oMLgdmMBL
(bodaoﬁmbn mgggﬁmi’)nb) 35mo35mmdals dobs.

7.2.1 3300356y39@0mgds 33mo35emmdab 36(3bs 3336abo
3dsLob 3@bLydmdabab

3oma3oe0mdal bogddnb Bamdmgdabsl oMo obg ©360dz3bgmm batggdo Bamdmo-
dmds. Ly 330Mg, gb oMb LabadsMomm bafggdn, ddoMmzgmal boMxgdo ©s bom-
%900 dmgoemal gmbgdol dofmmgobs ©d mogz0@s(300bmzal. gomaygommdal 3obmbgd-
do DmgomaEss smnatgdamo, Mm3 b bafggdo dmgsmalb Jmbgdowsb oMz oadn
Mbs 50FSAMD, oMy 353mE@HJdal 3MgEo@MEMgdL gsanbasb. Dmasmam o6 sfnb
3005Mgdm0, oY) MHmam® bs >MIMmML gome3emmbol 3obmbds 339Mmn 08 Lodyys-
(300, Bm(3s BoMdmgdal gobbbsdwyg gmmobogds, Hm3 smbodbyman batggdal obagsma-
3500 dmzomol Jmbgds Lo3dsMabo o6 s60b." gomengemmdal bmgogmo 3obmba sbgo
9803939030 ol o(3bogdL aso3m@Mgdal Logdal Bodmgdal asblbbabg gomowmge-
™ol 3abob ¢938560bmdal godm. Medwgbowaz boMdmgdal 8nbbaw gomsemzammdal
369008MEMs (03565356DMBogMn) ©s38symgzamgdss oRbgmma, asbbbsdy Mmoo csb-
30336 mo(309, 306506 gb BoDsbn Fombggzen brgds. oydize LobedsGommb
2333560 dofMnmomo 3osbygg@nmgdnm 3Gimdmgds bfmman ds0b(3 396 sodmgmes,
306500056 8333560 30005by39@0mgdals Jomgdedoyg aoM33gamo mabbgda bnMaw Mbws
0dbgb gobsmxmmo. 3gMdme, Mmogednmzgmo, xgM Ybws swanbrgl, oxy Ms dm3y-
mBobos dmzamal gmbgds. Lobamdmlb dgdmbggzedn 30, Mmams Babo, o8 bLszombal
dgbBogmes ggb3gMBL oggamgds bmmdg. dmbgdtngas, M3 o3 gdbdgmBL aobadm-
RJ™ 9bs 3oobomb. sdn@maaz Labadsmmmml Lamammad yzgms 3gdmbggzeda
Mbs godmymb 5absbbymo badmamgdgda, Mams 0go, byym JznMg, bsBmgdolb aobbbab
3500069439@)0mgdol Jomgdedog 35063 0gbgb godmygbgdyma, dombgosegswm 0dabs, Lsgs-
3o0bns o1y 96 gomagyzammmdal dobs Batdmgdol gobbobsmgal.

¥ UNCITRAL Legislative Guide, me-2 6s60cmo, osgo 1B 6.
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03ob g, 3omanzammdal bbgs 3obmbgdn, 3mbodomma asggdom, ndsbscy noge-
mobBobgdl, MM gommangzammdol s6sobs3dstnbo dsbolb dgdmbggszeda gomsngsmm-
3ol BoM3magdal ggomamgdda aobbmmzngmmgl Lobsmdmb badmmmm mn3z0s(30s. >3
a3%00m, by (3m@9s, ob Bsab(s 0g6gds godmzzmgmmo, oy Gmam® dngows bagdg dmge-
ol gomamgommdadmg. sbgma gsdmzamgsal asfgdg 3o 9MbLgdmML LagMmby 0dabs,
3 gomangommdol Bomdmgdal Bab dmgamyg cmsgal gmbgdsl aoedamagl, s8sbmsb,
o 3MbgdmBL Mo08yg 0bbBSb(305, BMBgmoa(z o ®GMM36 godm33mg39dL Ros@omMgdws.
35ms 330bs, gomangammdal baMdmgdol Ro@emgdal gomgdy o6 sMLgdmMAL dmbgl-
0ggdmmo BoM8magds ®gM 3093 >Mbgdyma Jmbgdmngo moMgdmmadgdal gobobsbo-
mgdma. Ladgbamdgm Ladmgsmgdal aMgd@men b afmgd@mmal (306@600’)6360[))
8096 a56LsdrzAMmo bbgs 30602, 89BsMmgms Jgbobad 306mbals nbgogzom, Bstimamos,
M0l 03300030007 3omEgdmmo, dogMsd o6 LML LagmbGHmEmm abLEb(3ns,
mIgmog 985b 3908mb3gdms s oM 3MbgdMABL 3MomEnd 9@ 9d0b bybbs, MmBgemacy
5339m©s 035, HMI M033005GMM0 Md30L0 bYMz0mabedgd® bmangMo 3MgLoG™ML
0053354m@omgdws, Dmangob 30 s6s. om0 3omanzemmdalb 396mba gomamzammdal
3Ll oMb 3oMEbmdal dgdmbggzedoz cmzemabbobgdl gemsengemmdal Batdmgdol
a3bbmM(309mgdsl, 330bsmzal ngn goM33gme BbobLa® dgbademgdemmdgdbsg mbwos
00035m0bB0bgdegL. dmgogfon 306mba 530bsmz0l 0mgamLBAbYLL Logstm gmbol o6
LabgmBBagmb FogM ©sxNbsBLYdMmo Bdsmmzggmol sbndzbsb.

1996 bmob gogm@mgdal 30bmba 39-9 Bqbedo omgamabbabgdws Labsdsmoeml
30gM goma)35mmdal gob(3bagdal omymesl, MmEs gogm@mgdals dobs, Lagsmay-
ME, 56 0gm Ls3ds6nbo, 7B Bodmgdal bofggdo (89-9 dqbmo T-ma 316480b
» O d333‘36d@)0). 2007 Bemab go@abobaymbsmmdol 306mba 30 sbgm dgbademagdem-
dob oM 03bmdL. s3mgbs, 396mbal BgdLEEL dobgwzom, gomseyzsmmdol batdmagds
ymggmogol cbes goablbbsl, Gms Labgbgs ao3m@®gdalb Laggmdzgmo. Bamdmgdol
©00930656L780L Logomba sMsbs 3dstnbswss Imbgbmaggdmeman 39-6 dmbmom. Bodmgdals
505300560 ©5R0bbLYds o6 3ELYdMAL odobs(s, Bm(ze dmzgammg ncmbmgl as3m@Mgdal
Bom3mgdols 3g-17 Babmob dgbadsdabs. Mme gommazsmmdolb gobsboagds dgodslb
36900@MEML, 856 Labadsmmm dogal gots, HmIgmoas 5.000 memb dgogqbl, Lobe-
domoemmb bagdmbo@m s63560ddg3 3owgs 5.000 oo 1bws dgn@obmb. 53 msbbom
b s0gsMmL Lobadsmmm bafggdo ©s ddsmmggemal (83@630[}) asbadmggemm.
o335 gb Bgbo, 306mbal &g4LENL dgbedsdanbew, dbmeme 35306 dmJdgogdl, Mmzs
Batdmgds gbymgds. batdmgdal 3qbyszg@e 30, 34-g dgbemal msbsbdsw, dbmmme 35dnb

20 3gbodgms  3obmbdn 2010 Bemols 27 o3Gomb  gobbm@zngmadgmon  (33e0mgdoo  La8gbsm8gm
LabmgeEMgdal ©aMg@MMn smot bogds bagsmmgdamm Bgboom mogzoe@mMa. 3sEbommgdabes
56 oMgd@mEob gomsbyzg@nmgdom sbgmam dgadmads gobobadmgmal bbgs 3otn(s (83-14.1 8‘35@0).
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bgds, GmEs o Mbgdmdl go3m@EMmadolb Logmdggmn o6 ngo dmaz0sbgdom obdmds.
23gbs, LagdmboGm s6gsmnddg Jg@sbomn sbbs sMnl dmbarmmbgma batggdal
MBEMb3gmymezs, 08 Jg8mbzgzobsmzal, Bmze 3Bga@mmal asbzbawgds Mbogmdsemm
odmAbrgds. yggms bbgs dgdmbggzedn, dom dmEnb, gomoggsmmdol Bomdmagdal gob-
LBaLSL, Bob b Msbby 1396 MBANBEDs.2 306506 o6 5BLYEMBL sRbIBLABNL Lbgs
Ladmemgdgdo, 3Mod@ngnmo bamdmgds dgadmgds 3963 gobbmMzngmmgb. Lobe-
dommmgdo odomzgb abGgdash, Gm8 dobol H3dmbg Bom8magdeda Bomdmgdol asb-
LBsL Yofymeygb LodsMmmmgdMogn @s(330L LogoMmagdol sGMLYdMOL Laggydgmaom.
©obsMmndn bobogm oMamdnb@oinsl ooy 35bmbob Loggmdzgmbyg; oby 30, Bot-
3mgdob 8Lgmgrmbobal, dmggnsbgdamss, dgadmgds 5dmAbrogl, GmE Labodsmomm
Bo8mgdol 3MomEndg@memo bofxgdoz 3o dgndmads 396 s0gsmmb. dgndmgds bat-
3m0dgol, by 3mdzem, gomomgammds gammangammdol Bomdmgdseda. gommszammmdal
396mbo mbs 9BgLMngdmgl, oy sbgo dgdmbzgzeda s gmgagdds dgodmgds 0Rnbmb
®30. 83 3g3mbggzeda 1996 Bemal ao3m@@gdal 306mbo 29-g9 dgbemal T-eo 3167830
0035m0bB0bgdms, M3 Bom8magds mbws dgbyzg@nmaym. 2007 Bemolb as@sboobam-
Batimdal 3obmbo 30 835Lmsb ©s39380Mgdom SMoG AL sEagbL. sby Mm3, abgs abdab
08039 3oobzs — bm3 o6 G0l sbgom Jgdmbzgzeda babasdsGomm gomoadama, 8bgsgbo
oMa1396@o300b 8m3gzgmngdom Bomdmgds dgbyzn@mb.

7.2.2 35606435 B561dmMgdab 35bLbab dgbsbgd

39ma35emmMB0b 396365 g30L BoMImgdsdn Bnmgds 06393l 08 3oz dgwgagdl,
o3 dbggg dmbgbmoggdamas 1996 Bl go3m@Egdol 3obmbom. 3gMdm, RgfMwmgds
(3500390 3M90@MMqdal BngM sbygdmmo adnmagdomn sebfmmgds. 3MgLoGmMg-
30 35mEadnmn 36056, Md30560m0 Bmmbm3zbgda gomangsmmdal Bamdmgdada gobszbe-
©mMb. 3mgaomal gmbgds sbms 1339 gomomzemmmdal Bobol Bamdmawggbl. bamdmgdal
3dbbbom sbems abygds gomsezammdal 3mmgd@onmo Bomdmgds, 7.1.1 Jzgmoegdo wo-
Labgmadmmo aonm3393mdgdom. 396mbdo Rogdmmo Bomdmgdal gaoblbol mgdo-
omds 0d0m 3mnbrgds, Mm3 abgg s obgg MRgds 34-g dgbmom gomzgamabbnbgdyma
Bo8mgdol 3qbyzg@nb Bgbadmgdmmds; ngo ndomoz gmmobogds, HMB gomomzsmm-
b0l gob(3bogdalb Bstdmgdsdn domgdoo xgM Jbmemme 3gnMzg 0badbgds, Mmdgmas,
3563390 35bsdabom, 1996 Brmolb as3m@EMgdab 396mboo gomzamabbabgdaem
353MGMgo0L @Mmgdno ddsmggmb gdbasgbgds. dmgomg g LEMmo o 3oMaagh

21

ab. 885bmsb s393d0Mgdnm bt Nel1-do dm(39dmo dsgammnomgdo.
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Logmmatn Jmbgdol asbzomazal Mgmgdsdmbomgdslb, ngo sbm@sogmgdl 3ol Labe-
doommbs s dgnmzgol bgoedbgozgmmdaoc (585Lbnob 539390698000 0b. Jzgmego
9.1).

8. 33my35mmdab Isbs

309)350mbol oba godmgds gabboengmo 0dbgl dmgzamal Jmbgds, Hm3ral
a5635Ma35(3 dgbodmagdgmos gomomzommdal bogddolb Badmgdal asbbbalb dgwgasw,
abo(z 3bmemme gomangammdal 39bmbol Bm@mdsms dgbsdsedabsw. Ladstmmgdmog bob-
17989830 oMbgdmdL aobbbgeggdmmo mgambsdnbgda 0dolb Jgbobgd, oy Gmam® mbwos
0d6gb gb (36908 LBmMGS goggb‘ggn.zz oM oogme dgndmgds ogobzzbsm, Hm3
3omom3ammdab 3sbs L3gzooman (356bs3nmMgdmmo) Jmbgdal bobgmdss, HmIgmoa(s
3091350 mbol bagdob Bamdmgdal aoblbbom Bomdmndmds. dommsmns, dmgamgbosb
Bgds Lo 3Mmgdol gmEIsmnFo MRmadgdo s 3dsMmggmdg dbmemme asbzomagal
NBmgds8mbomgds assal,? 8sa@ed 8dsBmggmo mogabo gubg(30930L Jgbemmado-
Lab 3o0b(5 o6 gobobnmagds 8mgamal Bom8mBawagbmaw, 39Mdm, ngo dmzsmal domo-
®90690L o6 943930gdsMgds. dmgamal Jmbgds, doMomswsw, Mgeo@mmms dmobm-
30980b  s330gmgamadels  gdbsba@mgds, odEs  gomeyyzammdal  33sMmggmo  of(3
369e0@mEms Bamdmdamaqbgmons, 0go 9BG™ dg@ow 08 Bubdasl sbmEz0gmgdl,
o3 3oL 3obmboom o3l @s3nbEgdMmo s MmM3gmacy 356 3MgoGMEmMS Bnmnmgdobs-
356 08m3009dms© Mbos asbsbmm30gmmb.2* dmgmo Jmbgds doMams@sm gamsongs-
mmdob Boba gomand(3939. 935Lmsb, BnbagPMo 30Mgdal 3s3mEMgd0Lol, Bgbabadgdm,
ab Jmbgds gedmomazbgds, Gmdgmas gomomzommmdal bamdmgdal gafamgdl gotg-
D53 3MIROGMEOMS bgmymazobsgsb oMol ©ammn, Gmamy sebfmmgdsl dogd3g-
3500 gmbgds.

2007 Brob aooboobambommdol 30bmba ,Lodgn@ggm Jmbgdob* (3698000 3g-3
Iqbemolb G 3164830 Fnbrgsl Logmazgmmemm smnsMadmm GFsazosb. gb (3698
356 3390Bomo Lo 3m@gdal 30bmmdaesb gsdmdmabaty gomogdamadsdy mbws
309900079509, 34 o6 gobgabomogm, o Mmam® Mbos 0dbglb gb (36908 asagdmemo,

22 UNCITRAL Legislative Guide, Part 2, Chapter Il A.

23

od o 0gmmobbdgds dgdmbggzs, MmEgbsi LadgyMzgm Mggndal ML Bmgamyg gobzetagal
39vermme Mgmgdsdmbomagdabsz 0bsMRnbq3L.
2 ab. 535bmeb ©s393d0Mgdom sgMgmgg Bmab BogMosgma, dgbsgomo aogmBEgdal Ladstmarda,
3gmeg aosd. gsdm(393s, md., 20066., a3. 37-41.
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LaBsMomadtngo MmgmEnol m3zombadMabom, s, 330b dqgbodsdabo, GmamE xbos
0ymb dobowsggdaman 8dsmmggmolb bGs@mbo, badsmmmadfogn mgmnol mgsmbsb&o-
Lo, dabowaggdymo. dmgomg-gadagmmo oMol dgdmbggsedo 860d36gmmasbos b,
3 gomog3oemmdal BomImgdal goblbol dg3gg dgdgboma Jmbgds gomsgammdal
3sbob 307 3m0369ds. 9356 dgndmgds LgFombyma 3MmMdmgdgdo as8mabzomlb, Gmwog-
Log, dogomams, dmgomy gomaegygammmdol Badmgdabol sbom Laddgl bodmabygdl.
396mbol 8ogmo  3mB3gx0s bm8 abgmsz gomamgemmmdol bobBm3my Bamdmgdal
9530dbgds. o6 56bgdmaL sbgzg gosdEgdymo aswebyszgo oM LabsMmdmL guMbdzom-
Botgdalb 3gbsBmbgdabomgzal s oM(3 gomomzsmmdal dabob dgbademm gsbMmabamzals
3913500 mdol Bofm3mgdal 303nbatgmdabsl. domomgdyma bmEdgda of 0d 3mbo-
(3053 ©3YMEbMdamss Bamdmmagbaemo, Gm3 33sMm3zgmBs Mm3Gndocm@o dsMomb
Jmbgds. mogmadomggmor Bomd3mmggbommo ndbgds 33sGmzgmal ogM gomsygammdal
3sbob Fomzol bagmaggmmomm gogMgmadama Bgbgdo, bmmm ab, oy 3mb63698-
o Mmgme sBgbEoggdb 2007 Bl 306mbo gomangammdol dabol domomgal bsgo-
obgdl, (3om3q 0d69ds Boc8mmagbaema.

35mo35mdal dobnb dnbssmbol gogqdol ss@zamgdl 0dal (3mEbs, ™I Istmasse
(56bgdmmo Bsbos) asbgobbzagma Sollmasse-bogob (bLogommgdmemm Fobobogsb). Istmasse
ol gmbgdss, Hm3gemag bobgbgs (06*3 oﬁbgi’)m&b) Bom3mgdol abyqdodmyg. Medwgbows(s
53 MM boddg oG gMmasmy Jmbgdsb (8md603 s dMog 6030’)36[)) qbgds, 3dstongg-
0 E3JNPYdS 5 oMmagzL dob. brmemm oy Logddg Fmmbmzbadlb ob sMmeds@gmnsmm®
BmadgdL gbgds, 33sMmzggmb dbmemme doma aobzefmazalb @mgdsdmbomads og3b.
335bmsb, 33sGnggmlb dmgaemal Jmbgdal dndsmo, Bgbom, obgmogy Rmgdgda o43b,
Mmam@og 3gmbos dmgamgl. 83 MML 0@GY3006 bmmdg, MHmd 3dsmmggmo dmgsemals
Jne430s gobggmmoam. ormzo dmgamg aosbscmbmamgdos mse30L 3Mcmzbaem Bogmb, 353dnb
3doMmmggmo 53 Lo gnmmgdsl 0bgzg 3o630Masgws, Mmam3 30653y ©dsb dmgaemg dmo-
3mgd3gmgds; bmmm ozn 3mzgemaglb dbmemme 3gmmdgmmds o3l bogmolb dodsmio,
Gm3gema(g 396 Lbgobash abambmgms, 35306 ddommzgmbas Fbmmmm Femdol eggmgds
3d3L. o9y 3gbsgzmotgb bogmal ge8mmbmgol Mamgds 543L, 35306 3dsMmzgmbsaz Dab-
&d0 03039 35gdmgds 530LMNs, MMamM Mmags dImgamgl gomomgammdal bag-
3oL Bom3mgdol gobbbsdry. o3mgbow, 3omangsmmmdal Bocdmgdal d0dnbsmgmdabals
Istmasse (oﬁ)bgb‘gqm 3sbs) 080l dabgznm 3933000908, oyzn 3dsmzgma dgbsmor-
7990L 3830060 Jmzgboem Logbgdlh eMdMEadL.

B3gmmndabedgdm, gomangammdol 306mbgda 33smmggmb obgm asbbsggotgdam
MRmgdgdLas 060ggdab, Hmdmagdag dmgamgl 35653 o6 aodBbos. abnba gomowze-
mdolb dobob aobMesl gabobymgdask. asbbsgnmMgdamo MBmadgdo, 3aMzggmglb
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gmgmabs, Le8 bggmmbdg 3M(39mmads: 3039 Moadn, 38sMmggmb bdnMom gdmazs
Jgbodmgdmmds, 353063 Bemdoglb LobsMImb Gnbdz0mbamgdobomgal bagofmm Botm-
3mgd0b LodMomgdadl, Gmss abobo 3gbsdy oMb §3mm360L, bws Mmss 89bsdg 0L
domdy dONb3gmymazamo Rmgds og3l. sbgmo gmgds 3o 3gbsdg 30l gomsyze-
mmdolb BamBmgdol go693g MMmngHmMdgdda Bnsbodgdms MRmadsl, Moms mazabo
dmobmgbol @abs3dsymeamgdmoe >0d0mbdg asgyows bEMEzgmymeal bagsbo. o3
LygEmda 03 Lszombl dgzgbgm, o Bmame sdm30EYdYgdsdns gomongsmmdals
396mbo bEHYbzgmymgnma 3G g0GmEol Jodsmom; dgmEg gobbsmommgdama agmgds
33sm39mb, Azgmmgdobsdgdm, 08 Lsgombmsb ©s393d0Mgdno gdmagszs, o1 Mmamos
dobo o6hg3560L MBmads 03 bgmdgiemmgdgdmeb dodsmmgdom, Gmdmagdai Mgy
3bstnb BogM xgM 300093 o6 oMol LEMmow FqbEmmgdmmo: Bmombmab o oMo 0go
bgmmdggenmagdols dgbErmmgdsl, oy gobobamogl 3oL MHmamM (3 @edmagMgdymb. sbg-
o0 aobbognmMgdamo mymgds 860d369mm3zobns, 306500006 03000 LabaMBmbamzgal
dgndmgds 3603369mmzebo agmb ab, Gm3 dmgamal LabgmdgzPmmgdm oM@ bomeg-
30 gommamgarmmdol bagdolb Bomdmgdol dq8mgass 3gobEmmgdgb cognsbo sMbadamem
LabgmdggEmmgdm 3omEgdgdgdl. bbgs dbMog, doMmmomans, gomoymzsmmdal dobs
39830600905, o930 33amzgemo Ladomab3nmm FgbEmmadsl gsobobmE(30gemgdl, -
a3 sbgor ML s930mgdgmos mMbEngn MBmadgdol bybEsw ImBgbengqds; gob-
Lagmomgdgem qgmadscms 3gbsdg bLygms 03 agmomonm dmddggdosms dg30mgds,
m3gmms dggaswss Imbos gomangsmmdal abob dgd3nfgds. o8 @mgdolb asdmyg-
bgdom o6 Mbrs 0dbql ©ed3qdmemon, MMB gomomzsmmdal dobob dqdswagbgema Bobo-
mgdn sMadsmmnmbmagio gbom bgmdobsbzomdn aobogl 3Mgmo@mmgdabomgol, sbws
(3503970 3Mg0@MEM0 0da35Ms@ 0d69L s 385ymBamgdamao, Hm3 gb babssmBrogam-
3580 3mgogl yzgmes 3Mgodmmol msbsdsmdmdngfom ©335ymenmgdal 30Debmab.

5990006 g53mBnbog, Sollmasse (Logsmmgdmenm 8sbs) dgndmgds sgsbsbosmmm
MamME (3 3oom35mmdab obs, HmIgmas oagbomo bgbgdal ©azgom Rs@emgdememn
3091350 mBob BoM3mgdal ©admogigdabslb gsb3mmabomons gomangzemmdol 36 gwo-
BMMgolb ©abs 3dsgmagamgdmo. s3mgbs, d0fMggm Moadn, 3dstmggmal sdm(356s0,
Bat8mgdalb ©obygdabsol LEmmom dmmysmmb maga Istmasse-b o @agNPEmL Bsb, ©s
98093 aomMaddbsol sMbadamo dobs dgdemgdaboaggzsemom Mycm o Logsmmgdamemm
3abo@. gmbgdal 8oMmzol goMmms, MmBgmdnz 3mnsdMgds safMgmzgg LobsmImb gmbd-
(30mboMgdals gog®dgmgds, 3dsmmggmalb gobjotgmmadsedos jomgs bbgs gobbsgmmeg-

5o 9Begdgdas-
3035 mdol 3obolb 8m(zmemmdol bagomba 2007 Bemolb  goobmobanbsmmdal
396mbdo 03 Loboomoss 3dmbgbmoggdamon, Gmaméi gb oym 1996 Bralb go3m@mgdal
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396mbdn. gomomgammdal 8sbado dgnl Bmgomolb dogmo Jmbgds, astis dmgomg-
$0boggM0 3060l adymgdam s@bEmgdsl ©ovd393gdomgdgmn Jmbgdabs. gomanmgs-
mdob dobadn dgab sgMgozg gomanzarmdol bogdolb Bsmdmgdol ML Bsmdmdmado-
0 8mgamal gmbgds. 3ogMad oMLgdmdl 36033bgmmgabn aobLbgazgdgda 3dsmmggmal

356bs 3o gdmmo mamgdgdal beygHmdo.

8.1. 5dmbamnzbo s NRmydMHngzs sG30Mmnma bagmgda

3dmbama(zb bogmgdoe nmgmadnsb abgmo bagmgdo, HmImadas, dsMmarmns, sMbg-
& 3obolb a0bg3momgbgdnsb, dsgMad ddsMmnggmds obobo 0d 30Mb Mbos aswab(zgb,
Gm3gmbsy oo 303t Lobngom Bmgdgda sdzm. myzo dgbsdy 30Mmgdl Jmbgdsdy
Logmomgdob mymgds 4300, dgodmgds 08sDg Lomdomn, M3 doom o3 gmbgdol 3o-
mogommBab 3sbosb asdmzam 393980l Immbmgbol Mgmgds o300 (aodmzamm3g3gdal
M@mads). o930 603:m93dg NBENMB3gmymaRal Mamgds sMLgdMAL, 85306 Jgodmads
035dg bamdatn, Hmd dHMbggmymgom 3Mgo@mAb N@mgds oJsb, gomangsmm-
bl Bom8mgdnbogeb aobzom3gzgdom 83 bagmoom sn3dsymenmml msgabo dmambmabs
(396(35m 39393000 ©53859mBomgdol MBmgds). dmgswsm, LEmMswss 30Rbgmmo, Gm3d
sbgon 306gdol Lobngom Mmadgdl, dofomewsm, sbggg gomomzemmmdol Bosmdmg-
b080(3 bo L3gb 3o@ng0. oyd(ze, Lbgs dbGog, Hmame(z Loymggmomeme smostyg-
oo, 3omonzammdol BomImgdal g3mbmBogn&o Bomds@qdabsmgal gowmsdbyzg@n
dgodmgds aymb ob, Gm3 (3om3gae 3MgEoGMMdL o6 dng3ge domosba LoBsImb
©0Mgdnmgdolb goBalmadal gmads, Mems o6 gsdmayqgbmb dsbowsb nd Bagogdals
253m(35em393900b 06 domasb aobzom 393900, @s3oymPamgdal @magds, HMImgdba(s
LEBMIML GMbd(30mBaFgdobemzal (396@MommGa 860d36gmmds sdzm. gomomzsmm-
b0l 3obmb3ds 83 dgdmbggzedn gb 0b@gMmgbgdn yuMemmgdom Mbms osdsmsbbmb. o3
d98mb393530 9x8mgdgd0lb dgdbrmwasl asbbsgnmmgdamo 360336gmmds s43b, 39Mdme,
35d0b, MmEgLais Mbos gobbm@30gmmgl LabsMdmb Mgmmasbnbda(zns, sbws Hmugbscs
Mbs gongnmb g3mbmdognmen gubdombomgdsmn babsmdm (going concern).

M BOMb3gmymBormo NRmadgdom @ 30M0mmn 603cgdalb 3odsMo gomomzsmmdal
396mbg3L Lbgosbbzs dofMamsemo 3mbazns odgm. gomangsmmdal 3o6mbgda, Hmdmg-
b0 LoBoMBmL goeMAgbal nboboggb 80Bbow, Lmem 3306, 080l Bgbademgdemmdsl
1339096, O™ @ 3060mmn bngmgda(z gomamzormmdal dsbadn oMAgl. gb dgadmads
Bgbo 0d6gb dg8mmgdmemo 08 3Mgoo@mmabasmzal, MmBgmas aob(3om 39398000 LSS~
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dogmgnmademoe dsbnwsb dobomgal bagmal goms3gdsl dmambmgl, omzo ngo osbs-
dmogdl, ®mI gb bogma LobsMAmML gubgzombofmgdobomagal o ool Lagomm. oxd(ge
dqbodmgdgmos, dotndom, as3mbszmabolb Laboo 8gdmmgdam 0dbql, ™3 33sGmzgmb
dg9dmmb, Mot gobosbomb 3obowsb Bogmalb aows3gdsdg, orggo Lobsdmb dgdco-
amdo 5Mbgdmdabomazal 93 bogmal Jmbs sm0mgdgmos. $85bmsb, dgndrmmsegen o6
35033390 39d@gegee dgodergds ava@dgmeglb goMabgmymaemo §HgRoGmMeb
dmobmgbs — ©5385ymzammgl mbGHMbzgrmymagarma bogmol bamnzgowszom s8mbagg-
3000sb.

39bs3g 300l LagmoEgdob MPmadobs s PYdHNYB3gmymBom Y@mgdsl ImHob
a5bbb303980L 3mzbs o301 0bg dz0mOs, My30 GEMbDSJ(3098L g3mbmMBa Mo mgam-
LadEELoo Jgzbgsgm. Bobynmdabsol gsdyozgmdy bs3mm@gdol Mamgdol dgbst-
Rbgds (3.6. 306mdagdyyemo bod‘gmﬁgbo) dgodmgds sbgzg dEONbggmymezal badame-
mgdo@ 3n30Rbomm. mogoadnMzgmom qb gbgds qdENMB3gmymenm bsgmmmgdsl, sbgsg
m0Dabanb goM339mm bgmdg3@mgdgdl. bgemdgemmadal gm&mdal dobgogno dmabm-
369800 go@a(393sL sbggg badrgomo Babynmmdal bgmdgimmagds dgadmads ogomb
Loggmdgmom, 3bs 3mmbmgbgdol gos(393s, MoMarmme, Jbmemme 1bMbzgmymezals
30%bom bogdmegl.

8.1.1 Ly 3ombab g56baemas a5 3mMEM9dab 1996 Eemab 356m6dn

353m@®gd0lb dgbobgd 1996 Bemals 306mbals 39-20 dgbemol T-emo 53Ds30 9BgLEN-
390©s dgbadg 30Mgdol (06'3 Lognodgdols dﬁg@o@m@gbob) a53m(35em393900L dmabm-
365b. 01d3o 93 6mEIsdn ImBabEnggdmemo aym, Gm3 83sMmggmb Mbos ©oqgdtmbyg-
d0bs dgbodg 3nMgdabomgol domn 3mozbormn bogmgdo, GMdis gb LEYmadoms o
60363005 035, M JmMbgdol 9396 EdMNMB7dL Fmobmgbs sdLmEMB M s sdm3-
By@ogo oMbgdmdws. gb N@mm dg@om 03sb 60dbogws, MM Jmbgdolb 306 edMy)-
6gdolb Bmabmabs, GmBgmoag LognmMgdsl gumdbgds, gomonzsmmdal Bosmdmadsdacy
qbabemagdgmos 33ommggmal BogM. gomezammmdol bsgdob Bomdmgdal gofgos(s
39bogmomgl o dgmdmos, yzgme asMqdmgdolb Logmdzgmbdg Bmacbmgmb Jmbgdal
1396 3GN6gds, 306500056, Bgbobadgdm, dgmmdgmmsb Labgmdgsfnmgdm nEomngm-
0mdgdo 5MbadmdL o 83 LabgmdgzPmmadm Imbgbmngqdsl M3nMo@gbmds gbaggds.
BOJEMOM035m, sMobmegl 0gdbgds abgmo Labolb Logmozns, MmeEabs dmgsemy, YoMs-
mmE, Beomdb 89bs8g 30Mab bogmgdb. Gmammis Babo, 3sb bogmgddg dgrmdgmmds
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BoBmgdmds  Labgmdgrmmgdm MMmngHomMdgdal Loggmdzgmby. dsgomomor, dm-
353 0goMogs gb bogmgdo o6 ogns 3oMmdsgdgma Lo Potgdom (50850;933@%3
L33l MBmgdol g6sHBRm6930m). JoMs3bmdal bgmdg Gmmgdol J98mbggsseda,
oMbgdmdL Bogmolb 1396 ©dMMBadal gomegdmmgds s, dgbadsdobom, asdjotogg-
ol 9396 08B 730L Fmmbmgbs bamdgmmagdol obAmmadals 8mBgb@obomaab.
0dgob 308m3mabatmy, Rbrgds gombzs, o9y s Bmygs Jofegbmdal bymdgzfmmgdsl
3531350 mB0b bogdolb BomImgdol sbygdal dg8mbggseda. Labgmag@memgdm dmbagb-
M08900b g30Ms@gbmds 336300908 vgMgmzgg dnMmda@gdyma bsomgdoo bobynmdo-
bLab, 30bsn@sb 3o8ynzgmb o6 dgmdmos, Dmaswa bsdmdsmsdm Ladstmmal bm@mdgdals
dobgegom dmombmazmb gsyoymo bogmols (6(083@06 dobo bod‘gmtﬁgboo) 0396 M-
6gds 3565809, 306 3yo39mn K%gM 300093 SLEMEMadL Bobyomdal bgmdg@mmgdo-
b g0dmInbamg mog30L 3omEgdymgdgdl.

1996 Brob ao3m@®Mgdal  3obmbal 39-20 Fgbemolb 89-2 0dBo0 obgbMngqdos
QbEMb3gmymBamo 3MgE0@mMgdolb by goombl. mbEME3gmymenmsem 8n0Rbgmes oM
dbmmme obgoo 3MgEadmeo, MGmdgmbsi 3Jmbos gofegbmdolb gmagds dmgsemals
gmbgdedyg, oM38gm nbgomn 3Mgmo@mtni, GmIgmbsi dmgamal bagbgdo g3mmgbmeos
»0DOM639mmyma3alb 80Bbom”. BmgmM(y g@Ymds, 93 3dBa30L gobdoM@gded 3ot 3394~
mo 3Gmdmgdndo as8mobzns:® gmn 8bMog, gl sdbs0 30M39m 93Do(36 Fodom-
ogdomn oBgbEnggdms, ™3 oMmdomgdamo bsgnmmgds o6 asbobormgdbmes dbmmmeu
mam&s 9dMMbggmymazzal badmsemads. 3ommdswgdagma bsznmmgdom gs8ynwggemals
MRmgdgdo b309dm@s 1-mmo 53Bs30L mBybFgagdalb J3qd. asots sdabs, obo asbo-
LoD, MM Imgammal Jmbgdadg sMbgdamo 3MgoGmEms yggms MPmgds, Lbgs
dbcng, 0dgbs gd93> 1-mo 93Ds30b dmbgbMngqdal J3qd, Medwgbawas gb Mumgdy-
b0 dOM639mymel gdbabamgds. 88gbsm, myy30 Bmgsemy o6 Bnsbnggdl 3Mgmo@mmb
(3 306M536mdol s oMz 03mmg3oL YPmgdal, sMedge gowal3gdb dob bagmomgdsls
©5 03530MMMmdE 35500bb3gol dobmab, MM gb Lagmmmgds 1396 oMdMNMBLgdS
dmgamgb goab gob@ndmadal dgdmbggzseda (‘3%6‘3633Q3mo30@0 bod‘gmﬁ)gbo), 35306
3b0dbyyema Lo 3nmmgds gsbabomagds Hmamt(s 0dmmg3e; gb bmMds sbgbmng gdws sbasg
Lagoobl, Gmegbs 8mgamgd dEME39mymeal dodbbom sbormmgon®o Bgboom wamom-
3m 3Mgo@mmgdlL 39bsdy 3oMmms Babssmdmga Mbgdyma dmmbmgbgda. asbLbgeggds
mmbmzgbgdal badrgam goyogabs s NdMNbgmymazol dobbom dmmbmszbal 63nbws
Lobob EsMIMBIL dmENL Mbos 303m3zmo g3mbmdnznMmn c3zembsbGELOL dobgogam.

sbgmo gbEHMBzgmymepama 3Mgo@mmgdobomgol ImBgbEnggdmmoa agm, Gm3 sz~
dogmaznmagdals 80bboo bEHMbggmymBamo bagmolb 306 edGNbgdal dmmbmazbals
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35350 mB0b Bobadn s 800 M0 3300(305(3 3oa3amMdal BoMmImgdal goMmamgd-
do bmM309mEgdmes, bmemm qdnbsgmymanma 3Mgoo@mmn 0bsthmbgdros domeme
NRBmadsb, 930M38)gbo ©s3dsymBomadamoaym bogmalb goyowznsb dnmgdmmo sdm-
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3540003000 dEOM639enymeamo  3Mgo@meo dbmmme 35306 dgodmgdmes LB
©5335ymazomadammoym, ormzo 93mboggda 1/3-000 5098s@gdmms dabs Bmobmabsl (as-
3mbasbaatndgdgmon dogomomn: 8mmbmzgbs = 200 mamb; s3mbaggdo mobbs = 134 momly;
30900@MML Mbrs goanbamb 134 mamal 8sJbodwd 3/4 = 100,5 momb. wamBgbora
90,5 mstoo (200—100,5) 3690@MMN0 360l sMondENbigmymenma dﬁ)a@o@)mﬁm).
89-20 3qbmol 3mbgbmngqds 8ndsmomo ngm Lobsdmb gomsmBgbals bgmdgbymdabe-
396. 90OMbggmymazamo 3GgeoGmEgdo 39me gssbsanmgdbab LaBsMIML gFMmnsb
Jmbgdol Bomdmagdabamgol 860d36q9mmmaeba  Jmbadal Logbgdolb sbowsb sdmemgdao.
8o 30, Logdome 0bMEdMEs MM DEMNMB3gmYmBnmn JMgEoBMMgdol ©s3dsymen-
mgdol 39ML3gJ@&nggdo.

8.1.2. Lygnambab 356bnmzs 3sIbEALYNBsGMBab bygdab
6363mgdab dgbsbgd 2007 Bemab 336m63n

3500bobynbamdal bagdob Botdmgdol dgbsbgd 2007 Bemolb  306mbo admggs
MbOMb3zgmymgoma  3Mgoo@meal (36930 89-3 Iqgbmdo. qDENYB3gmymGam  361g-
0@MMs, 39-3 dqgbmal ,m* J393964&0b 0ebobdsw, donhbgzs abgomn 3GHgoamen,
3ol Imobmgbss dEMb3gmymanmns 03mmy30m, g0fezbmdoom ob bagssbobawm
3m©gdboo Esagbomo gomogdnmadal YbEYE3gmymeyal bbgs Ladmemgdam. 3sb-
b, 053536793905 0b 3oMgdmads, MM 33 3HgEoGmAL 0dsgMmmmman sbggg ,oboem
36900@mMAL3" Mbmwgdgb. od3e ©3sL 3obmbda sMsbsnto Lbgs dgmgan o6 Im3y-
3909. 9bs 00g30L, MM 3obmbol 88 BBl 83 30M0 d3mas 1996 Bemal 306mbob 3g-
20 3gbemol 3basgbo dzogom Mgammamgds. sdo@mBsy ombadbymo dgdmbggzgda mbos
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Bqdsb s3mos L3gznseya Fmbgbngqds 08 LsgNmMgdsdg, MmMIgmoa 3MgEoG™MAL
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o330 M93m39bmgdmmons 3obmbal ndagzemo asdmygbgds, Mm3 sbgmds 3Mgwo-
BMgdds Md300b6m0 RBmadqdal gobbmmzogmgds dgdmmb bmemeo Gmamez 1996
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Foemo  3MgE0@mME o0l MRmgdgdbmsb ©s3o3d0Mgbom  306mbo admazs, dofMomasm
dbmmme 8ndsmg aowsabyzg@el. oMmamns, oMbo of oMal Babbybgdo, Boged
QbEMb3gmymGar  3Ggo@mEL o6 dgmdmos OBz gmymgamn  Logbnsb doba
dmabmgbol 3563039390000 ©d335gmEBamgdal YBmgds aby gobobmMzogmml, Mma
3mombmzmb gomaezammdol Bsbowab bagmol ged8m(zsm3gzgds s dobmgal gos3gds.
396mbo 3ndsfgm YBcm 8g@om 0dsb gyMmbmds, M3 MbHMbgmymagama Logbgdal
asbbzobgds gomamgammdal Bomdmgdal gaMamgdda bmM(zngmegds. gb 3o dggbods-
39%s 1996 Bemolb 3obmbol 89-20 3mbemols 3g-2 39bg@ob Bgbgdl. LoBsmImL Jmbgds,
mam&3 ghmo doosba, brs dgbsmRnbrgl. dabo gMmnsbmds 3o 0dom o6 bros
o@aglb Log®mbob J3qd, M3 mogobo dmmbmgbal gsbam3g3gdom s3zdsymazamy-
b0l 30Bboor dENbggmymagzamds 3Mgmo@mmds bONB3gmymgamn bagbol dsbowsb
2dmmagds dgadmgds gomaeyzammmdol Bomdmgdal gafgom dmombmgmb.

MBEHMb3gmymgormn Logbowsb YdENYB3gmymPamn  3Mgo@GMEEL by 3deymen-
mgdmoa 41-9 dqbmn dgozoL Bgbgdl, Bmdgmms mebsbdass, dsb Mgamobaz00sb
Bogdymao 88mbaggdo LEmop gomsg3gds. 83 bgbolb LoGyzoboGyznon as63sm@g-
b0l 065b3s@, dOHNbggmymegamo 3MgLo@mtn YBO™ 13gmgboss baMdmmagboema,
30009 gb 1996 Bemolb 306mbal 89-20 dgbemal 3g-2 34bJ@nm agm aobLodmaEmma.
535bmsb, 41-9 dqgbman dgbodsdabow ombgMb 03 gBmgdgdl, Gmmgdoz godmdwabs-
(9m3L  3Mgo@mEalb mbENbygmymeosb. Medogbswsai MdONbggmymeama bagsba
dbmmme bHbggmymgamo 3Mgeo@meinl dmmbmgbolb w@szdaymanmadsl gdbabnmg-
b5, Bomgdgmo 83mbogadnz gog393s 3ol domemme dobo Imobmgbals Im(semmdals
JdgLodsdnbo. 98mbaggdal badma 3o MAgds gomagyzsmmdols dobadn sGegbHbggmym-
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3dq0:mb393530, 0 93mboggdo o o0l Lo 3doMnbo NDENME3gmYymARamn 3B gaGMENb
dmobmgbol @abs38symanmgdmom, 85306 3Mgndmmal smRgbomn ©om38symagarng-
dgma dmobmgbs Rsnmgmgds oG dANbgmymazar dmmbmabs s 0go ©o3doym-
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(41 -9 3gbenols 8¢ d333‘36d@)0).
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LodommmadMng dgmdamgmdsl, Mmammg gb dmasws s@ab domgdama. dob o6 gosh-
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NbBEOM639mymPaen 3MgEoGMEML 843b Fbmeme KBGO NE3gmymgam bagsbdyg. sdwgba,
o3 gobbogmomgdamo xmgdgdol gsdmygbgds dsb dgmdmoas Fbmemme goemangamm-
dab Bodmgdadn. ord3d 3obmbo, dsmdom, dofmgdym @abzzbol d390mgdL Bbmemm
03 393mbggzobomgal, Mmogbsi NdMMbigmymaamn Logsbo BoBom-6sbaem nyogds.
bmem, 30 980l LadnMab3nfme, domasbo LaBsmdmb asbbgobgds brgds, 353ab 3o-
bmbosb, LagoMomome, ol gsdmdabatgmdl, Mma MdHYbagmymenma 3G goGmMal
a5bbs 3@ gdmmn dpgmdsmgmds dmgarmal dmmnsb Jmbgdsbmsb smalb dodstmgdado.
abg Roblb, momdmb 3GMgoa@mmo mbdGHmbggmymagar bagsbdy oMbgdam cmsgal gobbs -
9o Rmadgddg Mol 533mdlL 08om, MM 3sb, 3g9-40 Fgbemals T-gmo 396480l , "
3393996480L 05bsb3sw, N30MGgbmds gbnggds doxmnsbo Jmbgdowsb ws3dsymyznemada-
Lob. 83000 ob a8dm3E0bsmgmadl, MmE ndHYE3gmymBar 3MgEo@MML domnsbmdada
336bs3nmMmgdgmo gomom ggmgdgdo 39-9 dnbmoom gboggds. dgdamdda 3o, dmbe-
mmEbgmos, 9dONMB3gmymgnmn  3Ggoodmmn, Gm3mol dmmbmabeg 41-9 Fmbemab
»0“ J393969@&0b dobgrgom 3g@bamom sendHnbsgmymeamo smdmAbogdmws, d9-40
dqbemolb bgbgdal dobgoznom M30Me@gbo s 3doymaunmmgds Lbzs sEomdEMbggmym-
Bom 3Mgeodmmgddg sMg. gb 30 ssbEn®gdl, Hm3 3bmba dbmemmm 03 dgdmbggze-
dos 006308936 mmo godmygbgdown, Mmegbsz 39-40 dxgbemal Bnbgmgom swagboem
360m608 9@ 90b 93068gbmds dogbodgds 41-g dqbmal Babgwzno mdGHNbgmymegoma
3M90@¢mE0b gobzomm 3939800 s 385ymMBnmgdsbmab dgmstgdoom (0. 11.3).

8.2 35(30emg3ab ImM3ByLMnggdgmn bm@™3gdo

30e35mdol Bodmgdgda 0bygds 03 dmBgb@nwsb ©on bBab asbgmol dgd-
©9a, OmEqbs dmzsmyg bgwsgb mez0bn g3mbmdnmn 8gmBsmgmdorsb dgbodmmm
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356 bgm3omb3omdmo sg30mb Jmbgdsda dgdszaemn Loabgdo s JgmeMadoo @ads
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0@ gbmdslb osmbamb. dmzsmal sbgmo 8mgdgogdal ImGogzszns bdom Fgdmbzggzsda
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5b03d3bs, BMI onGoommo 8998900 Mmogobmagem 30 o6 ool dsmamo, M3y,
bdoc dgdmbgzgzedo, obobo, Logdnsbo Ji3930L M38mLLBGOLOM, LEMENsE BrmEmIsemFa
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0L 09bsdsMbMIngMn @s33oymenmgdol Bnbsbo. 30bsnwsb dg(30mgdol 35dzgmdao,
3M0gd@ngnma, astngqds 930d3g300me@ dg0dmgds doomnmom gsdmsbomgl, Lago-
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Bb® MHmdo s Db BMGZom, 35d0b sbgma 3MgENEMMNLsmzal (3MES 3oagdstin
bgds, o) M9GmM3 Ybs oMdMMbml 356 gomangammdal dobsl Fomgdgmo mabbs
dbmmme 0do@md, HMA3 gomasmzemmdol 38sMm3gmds Losegmm odzns dmgzgamoalb dngH
adsbnmn mabbe.

3@bgdmdlL mdogd&mo s bLydogd@mn aoMgdmgdgdo 0d 30 gMondgdaol wo-
baagbsw, o Mm3gmo agfawonma Jdggdgdo bws ngbgb dgzomgdgma. mdogd-
B goMgdmgda, Mmames Bgbn, d0nhbggs gomanzemmdol Bamdmgdabmeb wmmama
Losbemgg. gomangammdal 3m3bgbtnggdgma 3obmbgdo, bdam dgdmbggzada, sbwgbgb
3913500 mdab Bo3mgdal obygdedmy sbgdemmo ,Mmab bogdgm dmbs3ggmab® ©g-
#0bo(300L. ©HMAL 5¢badbymn dmbsgzgon dgadmgds asbbbgaggdmma aymb dg3omg-

dob (30390 ®aBgo0Lemzgalb. mdogd@nm ascmgdmgdow donRbgzs dgoebbdgdayma

% ob. Hm0b dogosmeo, dgbogema go3m@EMgdab badsGmaman, 8gmeg aowsd. gedm3gds, 2006, a3. 129.
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sbggg ob 3o, MHmdgemai LaMggdgmb 0mgdL o3 Jdggdowsb. 835y oyndbgdememn
dg3omgds 3godemgds, 0dsgmamom, 80Rbgmm 0dbglb dgzamagdal mdggmgl gme-
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005 Bobow gowalb39896. 3owgs B Logdgms ab Bod@o, Mmwgbsz dmgamyg as-
obEabambomms s 8ol JogM wogdamo goMoggds Bzgmmadtng bogdosh J(39390L
o dggbodsdgds @s o.0.

e Jmbgdnb sdsrm gabaw 3393

od, @Babotigh ymzmoabs, dmnad@gds dmzsmal yzgmes ashmdqdamo bogon, sbgsg
gggms ol @mabbagz00, MmMIgmoms mmbsz dmgamal domgmo gmbgds 8gbady 3amgdl
dg0oMgdom odarn Bobom gosge. oMo abg sgamas Bysmasdymenl gsgmagds
Jmbgdal gbedadabn g33030mgbBom goma39dsbe ©d ,odsrm Bobaw® gows(3gdsb dm-
0b. 535bmb, o abog Mbos 506036mb, MMB sbgm GMHebDag(3098L ormmay mgas-
oo bobosomn o430, 308m3abatyg 0dosb, ™3 sbgma GEMebbag309d0, BsMoma(s,
MdnommeE 83(30093896 dmgaemal Jmbgdol, gbedsdabow, sMbgdmdL 3Mgondmmgdobs-
ogab D0sbol gobdmsb doygbgdals gdgo, Madgory ob dmgamgl LML mogobo gmbgdal
36900&MEMqd0bogsb o339, 96 3MgEaEmMMadn 0ygbgdgb dmMm@ew Imgsmal 30~
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1Mgbs 3dndg 8gm8smgmdsal. omdiss gb Babo 3mddgwmgdl 08 dgdmbzgzedn, Mmwoy-
Loz oMbgdMdL Moo ©s BobssmbmdMngn MMcMngMm3sgdoma dmagz0sbgdom asbl-
Boen 3omanmzammmdol baddob BomB8mgdabmab. gb Imbsbmgds s8335Ms@s(3 8godemgdmms
Rodmaggysmndgdobo: o3 dgznmgdol ©Mmabs mdogd@uto Bod@mdMnga astigdmgds
sbemmb sl 3Mgo@mMnbemzgol Dosbal gobdGsb 8nygbgdal w@ab3360bmsb. s Mmoy-
Loz gb YPMagFmgazdnto s6bgdmAL ©odgst o dmbarmebgm gomangammdsls
dmenb, 85306 3md89093980L Lawsgmm (3930 godsGomgdamos.

° Jﬁaggn@mﬁganbomanb 33060@3bm30b 30505}330

dg3ommgdal  bbgs mM03g  god@mdMngn  astgdmgdabogsb  asbbbgeggdom, o3
dgdmbggzol aobbs Fmogdammds obss, M3 dmgamals 3MbEM39b@n 3Mgma@mne,
GmImab LodomomgdMogn dpgmdatgmdss dgiamgdomo onfoeomo 3mddgogdocm
a5m3xmdgbos gomangammdal Bomdmgdedn sMbgdye Brgmdatmgmdsbmeb dgosmg-
300 93 dg8mb3z930L @AM, semdem, 30@g3 YBO™ Bormmas ,dg(30gdsb ©og398gds-
(90 s ,dg(30mgdsL ©aMJ393gdsMgdgm* aMnagem 3mddgmgdsms gsdaxgbe.
306000006 ymzgmmzgol, Gmwgbsg dmgomyg gomengemmdol Bomdmgdal obyndedog
5335yma30mgdlb Hm3gmodg 3MgEoGmEML, 96 odmagalb dob LszMgo@m gocsb@ngdl, gb
Bod@0 8603365mmazbo s1dxmdgbgdlb o3 3Mgn@m@olb 8gmdsmgmdsals gamangamm-
dab Bomdmgdado smbgdmm dob dgmBsmgmdsbmeb dgmstmgdom. 03 dgdmbggszsdn, ovyzn
3690@MEM0  @s3dsgmaznmes, 3530b ol 8g@n 3gmem Foswagds ggMobsnto bosba
35mo35mmdol BoMmdmgdol 89d39mdaom, bmmm oyzo 3Mgo@mEL bszMmgoodm go-
606G 0gdo dog(3e, 35906 gomomzormdal Bomdmgdeda dob g4bgds mdGNb3gmymezama
3M900@¢mMM0bomzal ©sdsbobnemgdgma 3Magomgantigdmmo dpagmdstgmds. yagms gb
J8g09ds dg30mgdoma Mm3 ymgznemaym, 85306 gL, dmgoms, ©osbadsfgdms Ladstio-
mgdc0go dmb3gol MLogMmmbmgdobowdn bomdsl. 83wbow, gomszsmmmdol 306mb3s
BbEo Mbws Redmagomndmb ol Bobodommdgdo, GmIgmms Logmdzgmdgi dgbed-
mgdgemos dg30mads. doMomse 0@ gMmondgdsm gobaboemgds: dmgsemals ggod@mdmngn
3503babygmbommds am@oponmo dmgdgmgdol aobbmmM(zngmgdol dmdgb@nbomgal, s
abggg 39360 bbgs gomgdmgds, Mmdgmos bagdzgmdg dgbsdmms ©ogabizbsc, Mma
Laddg o6 gbgdmes ,AzgMmgdcnz” gomoggdol. o8 ML Jbgozgmmdsedo 0mgdgb 0dsb,
m3: dmgomyg o6 ogm dgbeyemgdedg gomegdmmo, o3 baboo o6 agm 3ommEgdyemo, 56
58 @AMOLEm30L 56 aym gbFmgdady gomEgdamo. doxbowm dgndmgds gsd8mgzoygbmon
(3m@bs 3mzamol gosbmabyymbstimdal dgbabad.
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8.2.1 35(30emgds 1996 Bemab 353m@Egdab 356mbab dnbgogzom

1996 Bemab 396mbn dg(30emgdal Lo gombadl s6qbEnagdws 3g-17 Babemdn. 53 ablb-
Bo&NEL, BoMmmamons, 396mba asboRngMgdom dmablgbogdws, dogmed msgabo dabsst-
Lo gb aym dgomgds. dg30emgds Mbos 3sbbmMsngmadamoaym bamhgmal 39d39mdom
393MmG©90L Bomdmgdal aoblbbowsb 3 Bemal gobdsgmmdseda. dgzomgdol gmsbo
BoJ@MIG03 35M93mgdo, Mbabagl gmgmabs, ,0 J3931b6J80L 0sbsbdsw, wabobg-
gdmo 0gm 3MgEoBMMabsmzgal Dasbal gobdmsb doygbgds. gb astigdmgds dgndmgds
mmdn dgndmmmszsm as8mygbgdmmaym gomomzemmdal Bsm3mgdsdmg sMbgdyema
gggmes ogmoonmo J3ggdol 303560, 330b Babsdammds nym Bmgamol JbMnwsb 36g-
0@¢mMM0bsmz0lb bosbol d0ygbgdals asbbMsbss s dabo Lsgdnsbo 3@ bomEnl dbGo-
06 — 33 gogd@ob (3mmbs. gb ogm dg30mgdol 3mobognfo Gaod@mdenga gofmgdmads,
091830 0gn BoM3mohgbos asbbMbz0L 88 30(39050mdal yzgms Dg8mem smbadbem
3mdmgdabs.

dg30mgdol go6g3madgdal gm@mIgmamadabslb 439680, Logomm, 3gomwmgds ™
dofomsm gofMgdmgdadyg, 39Mdme: gMmo dbMog, assbmabymbsmmdol meamdals dm-
3968y, s dgmég bMng, goabobyynbsmmdal gad@nb (3mmbsby. 39-17 dgbemal
»0" — 0% d3939b4&9d0b dobgoznm dgz0mgdswo nygm dbmemme ol agMoponmo 43g-
30980, MHmdmagdag 3obbmM(309mEs 3o@obnlyMbasmmdal oamdal dmdgbdnwasb.
a53mBMgdol 3dsMmzgmo, 0 439346480b dofamswn Bgbgdol Bnbgogom dgodmg-
dmes 3gbomgdmms yzgms 0d 30Mb, Mmdgmmomgabsz onfopanmo 43ggdol gob-
bm@0gmadol 3mdg6@da (36mdaemn agm dmgamal asabnbmmbsmmdal dgbsbgd. gb
ogm dgiomgdal domnsb gofom ggmgds. 335Lmeb, goeboabymbemmdal (3mwmbal
#B9dB0b 38303905 mz0L0 LoBoMBngam by3daMobo nym, Moms gomabEobrmbsMmds
08 30Mgdobomgal, GmIgmmomgobss ogfomogyemo J8gmgds gobbmmsogms, ,a56Mg-
3mgdgdn@sb 383m3nbsmy (36mdoma mbws ymggamaym®. dgommgdol ggemads doemnsb
gomome dmd(339c0 agm 0do@maaz, H™3 0go oM 0DMNEIdm©s MM, 369 ™o
36 aym dgdmegatamyemn, o9) goman)3ormmdol boMdmgdsdmg Mo gosdn mbws ym-
Fomoym og@oonmo  §8gmgds gobbm@mzogmgdamoa. 08 3gdmbggsedo, ovyzn, doge-
momoE, dmzgamgd dmagnsbgdoo gablbbar as3mEMmgdal Bofmdmgdedog 8 mznm sy
55335Ymxynms 3MHgo@mmo, beemm 3Mgeo@mmabsmgalb (36mdama ogm, Gm3d dmgamy
53 8m3gb@nbomzgal 339 nym bmaswmsm asowsbalmmbomm, 85906 smbndbymo gotin-
3905 9939809d5Mgdmes 3g(30emgdsl s 3MgEo@MMLY3 3omanzammdal dobsado 306
Mbs 3936bgd0bs dnmadmmo mobbs. dstmamons, gb dgqbodedgdmms gomamgemm-
dob Bamdmgdol 80Dsbl, 306500056 3Mgo@mEcms sbsdamdmBng® ©s3doymenmgdal
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bm8 mag0bo Loggmdzgmo LBmMgo dmgamol gomsboalbmmbammdsda o3, omdss, dm-
3500 badsMmomagdfngo d6bgobsmgal gMmagstom bgmabdgddmgmo god@men dgad-
mMgdMES YMGBaEmoym.

39-17 3gbemal ,0% s ,a“ 9393069 qd0lb dabgwzom, GMbBs30980 Imygsboemns
sbemm ao693m(33030 Jymag 3061gdmab ©s3e330Mgdom. MmM03g Bagd@mdMnga goMgdmgds
B0bsdrgdomyg gmmdnm gMmdsbgmobogsb Mommaw asdoxgbowmn agm. 2001 Bgmb aob-
boM309mgdnm o (33m0mgdgdedoyg 3obmbob Ggdb@ab 3 d3931bd@do Lamdatin
0ym ,Baeob gosboabg, bmemm ,a% 4393464830 ,dmbgdfngo gabgmmmdgdal asws-
(3985%9%. 9930 goregbgmegm 83 bmMal BsdmImdal abBmMasl, @e3Mbdnbogdaom,
M3 003m30M39mo dgdmmsegabgdamoa 356056@0L ,0% 439396830 Lomdastn xbros
gmgoemaygm ,babynmsb dgbernmadsdg”, bmmm ,a% 4393064830 ,JmbgdMogn gobge-
mmd930L qbobyomm goma3985Dg.“ 2 s80m ob 9bos 0gdnmoaym, Gm3 ,a“ 4393464-
&oo ImbBgbEnggdmmo ogm ,Jmbgdol @ador Gobom gss3gdab® gobbsmmmgdama
dgdmbggzqdo. sbemm asmgdmzzedn 3ymey 30Mgdmab dodstingdom dg(30mgdon aym
Jmbgdal goa(3980b yggme god@on, Mmdmagda dgmas gowaboabyymbstimdal god8ob
oamdnb dg8maa. $86ngow, 360dgbgmmds oM gbngdgdmms sbrmm gomgdm33530 dymezn
3069d0b (3m@bsl dmgamol gooboabnmbsmmdal god@ob dgbobgd. Mo dggbgds, ,o°
3393996480b Babgogam, sbemm gomgdm 33930 dgmezn 30Mgdal bLobamagdmmem dgbcmemg-
dmem ,a30000bgdL", 83 dgdmbggzadn 3@ 30(3000L Gz0Mmo g30bMHgdmes LbmMgo sbem
a56M38m330d0 dgmag 30Mgdlb, asbbbgaggdoom yggmes Lbgs dgdmbggzobogsb, Gmuagbscs
38 303000L B306m0 gogmBMgdals 33oGmzgmdy nym. sbemm aoMgdm3zedo 8ymeyy 3oL
dbmmme 35906 dggdmm megn ogmbos dg30madabemzgal, oyz0 ngo 8383039000,
3 dobogab (36mdoema o6 agm 3MgEo@mMgdobomzgol bosbol daygbgdol gobbmabgs.

8.2.2 35(30mgds 2007 Bemab go03boabyybsmmdalb 336mbab dabgozom

2007 Bemob go@obabambsmmdal 306mbo dg30madals bsgomblb 35-9 8qbemdn obgb-
0g93L. 83 I bmob T-em 31b6J@d0 @abobgmgdymoas dgzomgdol Mo god@mdngo
a5m9dmads. 335bmsb, dgi0mgds gBmdbgds obgo J39gdg3L, HMBemgdoz gobbmem-
(309 3503bEoLMNBsMMoL dgbabgd asb3bogdal Labsdsmemmdn dg@ebsdwg 6
o300 569, 89-2 3964830 30 qb 3ows 1 Bemadrge gogmdgmgdamemo, om0 bamaqdemab

% 200160l 10 0360l gobbm@zogmadamo  doMgmmo  (33m0emgdgdol mmb, o JoBogm
00O @0@360@36080 353mBMgdal 3obmbol bmgsznom sfals (36mdogmn (0b. Bmob dog Moo,
Jdgbogomon gogm@mgdol LodoMmamdn, 8g-2 gosdydsggdmmo asdm3gds, ®d., 2006, Bobsmgds, as3.
VI, 56036gma bmMmBgdn LEmMMgE Mez3s3nMzggmn BmEMBmmamgdgdom Bgo(33oms.
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303mgdo (°d: 35603950b JmB@ﬁ)oSaB@n) 3mgomgbmab s 393306 93mmo 3060 o6 dmgs-
ol baomgbagos.

w0 J3939648 00 Lagamme 360l godmbowgdymo dmazamal 6gdobdngHo J8gwgds,
»mM3gmds3 bgemn dgmdams  3Mgo@mmms 0obsdsmdmogm s 3dsgmaznmgdsbs s
3Mb3M9@ M 3M90GMML 130Me@abmds dosbogs ndsgg Mogal Lbgs 3Mgo@mmgd-
056 dgagdom®. doMmsmns, gammay3smmmdol Bamdmagdol dobsbn 3Mgmo@mEms omo-
BadoDMIngFn s3dogmagzarmgdss, dog@med dg30mgdol baobodotmmds of, Ladmmmm,
dbmmme abss, MM gofngqds gameg)3emmdol BaMdmgdsdmg 6 mgob o6 1 Bemals gob-
dogemmdadn mbos ddmasmoym. 580l dgdmamd dg30mgdal gd399gdomgds yzgmes Jdg-
©qds, MmImadoms dmzgomgd Mmal 88 dmbszzgomdo @ss3daymagaems 3MgE0GMEMN
o dobge 3oL LogMgoodm gomeb@ngdo. gb dmbadmgds dgodmagdmes 03g35Md0S(3
358ma396585, M3 gomarzammdol batMdmgdol aobbbolb 8m3gb@n god@onmew 6 mgom
3M0b godmbgnmo. (3aembabss, Bm3 bmaswa bogddnsbo YAmagHommdgdo ,assbooba-
Bomdab omddab* 4393 bzwagds. dgbEmmgdady ogmdbgdyma J35mgdgd0 dbmeme
35d0b gobrgds ,dystem 3g3nmgdawn’, myz0 530b dgdamda 6 m30L gob3sgemmdada
36 go0bbbgds goemayzermmdol Logdab Bomdmgds.

dbaogbo bgfMboom dg30mgdol Bogd@mdmagn ao6gdmagds ,0“ 439316J&d0 dmaswaw
3M0b  FmOINmocgdamo. of, omdom, agnmabbdgds bgdmo gobboramema ,dmbgdal
005 Bobo gowa(393s”. bmmm myyz0 bogamme 0gisgze yzgms ob aofnggds, ,MHm-
dgmoms3 dgegase dm3yzs LadgmMzgm Jmbadal aonaebymads”, 8sd0b smbodbyema
FOOINmamgds dg3toe BMm ImEnmmdoma gsdmeal. 01y, dogsmaocmse, dmgarmgd
3oma)30emmdol Bofdmgdedmg 5 mgom sy em bgmdgzmmmagds, Gmdmol 393-
39M0ma(3 356 gobnbMoby @awa dmagdal dogds, 35806 dgbadmms, LBmMge o3 bge-
g3 gdad go8mabgzomb Jmbgdol gomegaba@gds, oo 8sb dgmgase dm3yss oo
Bafomo. 8d3oMo badsmmem 0gbgdmes 53 bgmadgmnmgdal aobshogmgds 0d dgog-
300, MM 3MbGM396@ds gomanzarmmdol Bobadn 1306 Mbos esdEMbML Bnmgdayea
dgbErmmagde.

8.3 bymdg 3649mgd393ab g3bbaemgs
8.2 3464830 gobbommds 3Gimdmgdqdds (3baym, MM gammangarmdol 30bmba

9693o 39badg 3oMms MRmMgdgddn, Moms Jasmbomb gomanzemmdal batdmgdol dnb-
6gdL. 3bassbo doMoman 3Mmdmagds moglb 0hgbl bamdgz@mmagdgdal gobbomgabsb.
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3563000698 93mbmBnzodn baboMB8mb BngM ©ogdmem bgm3dg 3O gdgdl bdnMaw
35003693980 3603309mmmdsy 30 gboggdom. bgmdgmgdgdlb gzmbmdogmdo Latgg-
d9mn 5430, 306500006 abobo Fms8s3emmdab 8mzsemal Bmambmgbsl bszabMo gormog-
dmemgdol dgbEmgdsbmeb o 3e3d0Mgdaom. bgmdgzfmmgdgdol bs3mmzgabgds obss,
63 dmgomg, ma30b 3bMog, BgbEmmgdadgs gom@gdamo. ormzn 3LamdMmdm, MHm3
3991350 mdob Badmgdol @mmb Bombgym 0dbgl gomangsmmdal Bamdmgdal dnb-
6gd0, 35306 bos dgozzommb b 36bzndn, Moz 8mddggdl gomomzsmmdal Bom-
3mgdob gomamgdl asfgom: bgmdgz@mmadgdo by Mbos JgbHmmeogl, MHmameo Lbabo-
053 0bobo oM (msmabyms: pacta sunt servanda). oo gb sz0madgmo o6
M0l 6730b30gM Jgdmbzggadn. MmEgLs(s, aogonnmoQ,zg dmgomad om babyoomdals
bgemdg3emmagds bagmbemol 3qbynzedg, HmBmal goboz dgztem Bogmgdos msbsedy-
MmM3g LEdOBOM MaMgdamadsdyg, 85306 Y@Mm FmIagdosbos, M3 gomangzarmdal
33smmnggmo 88 bgmdg3emmgdal dgbEmmgdsl dmambmgl, 30bsnwsb 3oL dgmdemas, qb
Logmbgemo goemagyzammdal dobnbomgal 3mdggdnsbaw goyomb. 3mb@Madgb@nbamgals
30 gb 8bmeme 08sb 6036o3L, M3 3ob bgmdq3Emmgdom gsbbadmgMmma dnmmdgda
b dgobErmmmb, obggg, Mmamm gb Imbogdmms gamsngemmdal Badmgdol gom-
amgdl gomgor. 03 3g8mbggsedo, oMz, doModom, o3 3gMommdn dgdgbaemo Logmbrmal
LEdBEOIM MNFYEYmgds og(399mEs gbyozol Bobdy dmes, 353nb gomangsmmdals
3sbob moMgdmmads 393(30609dM@s, 30 Fomanzarmmdolb 3dsMmzgmo asdynwzg-
m0obogsb 30063 Bnomgdos bagmbgmb, assnbonms 3ol Logabnmbs s dgdwga 3gmes
353bbg0bgdEs ol YBOH™ edam Gobow. dwgbs, ddsMmzgmo M3 abyMzgdos 530l
353909050 3530b5(3 30, MmEabsg 3MBEGMa3gb@n godmaygbgdws Dasbal sbsbmanmgdal
3mobmgbols babgmdg3Emmgdm badsmmemal dmaswo bgbgdol dgbadsdobsc.

3omag)35mmdol badmgdadn 33aMmggmb b dog3gb dmbagad@gdgmo oo,
Goms 396 dmzomal LaBoM3ML §3mMbmBngyMn Joamdstgmdal dg3mbdgdobal gmbo-
36mmo g50sbyzo@mb, orm MHmdgmo bgemdgemmadgdal dgbemmads 0dbgdmes go-
mom35mmdab 3obobamgol bgmboyMgma. Gmamez bgbo, 3Gmdmgdndo o6 sl abgmo
bgemdg3emmgdgdo, Mmdmagdas bEmmon dgbeymes ghom-gMmmn dbatnl ngH, bmem
dgmeg 3bstab 8ogH LogMome o6 ool JgbBmmagdamo. oy bgdmom dnmnmgdae
dogamnmndn a0dyn3gmds LEmmoe dnsbmes 89ynw3gmb Lagdmbgmo, 35306 33stngg-
0 ot g3os0bol dob Loggaba@mb, sMedgw gsdyo3gmb 0dsdg oymmnmgdl, Hm3
356 30L0 dmmbmgbs zomomgamdal Bomdmgdadn gobssbamb. bmmm Mmogba(s,
3oM0gom, dmzemgd bEmmow go@snbows dgdgbomo Lagdmbmal Laggabyo, dogmed ngo
®JM oM Bogyens, 3530b 83sMmnzgmo yggms dgdmbggzsdn dmombmal daborgals badmb-

2% Nach UNCITRAL Legislative Guide, Part 2, Chapter E 1.
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0ol 80bmEgdsol. 3GMmdemgdn@os, MBabsmglb ymamabs, abgma 8gdmbggzgdo, Hmmabscs
Labgdge gomEgdymgdosms Bobormmdmogn dgbExymgds. dogsmamse, dmgamad asosn-
bas 5396L0, Fog@ed Logmbgmn g 3owg3 > Jommos. sbws MmamEn gomsbyszg@o-
mgds b donemb ddsMmmggemds, GmEgbsy dmgamgd doMmmdapgdymo bsgnmmgdoo
dqdgboma Lagdmbgemo Bnomm s Fbmemme Bobormmdmag asmsnbsws dabn Lagabn®o. gb
439megxgMa 3o 085Dge odmzn@gdamo, 5ol oy oM bagoMm dgdgbaema Lagmbgema
LEBIMIML LogB8006mdal gobogMmdgmagdmow, 0 Bob LobsMmImbamzals ssgnmsmn 3bnd-
36gmmds 5743b. ©dmEmb, sMbgdmdl bgmadgimnmgdol jowgz Lbgs Labggdo, HmBmg-
do(3 3obbbgogmgds Dgdmo asbboemmeman Bobynmmdol bgmdg3Emmgdgdabagsb. Labsm-
dmbamgol, Gmammg Bgbo, 3603369emm360s saMgmgg JoMagbmdal bgmdgzmmmagdgdo,
obos aMdgemgomnsbo ImBLobyMgdabs s 8nbmmgdal bymdg3rmmgdgde; mg3o6gm
93MbmBn g (3bmzgcgdadn 3603369mm356 MMl SbEmgdgb saMgmsg BMg6dsnbab-
a0l bgmdg3emmagdgdo; sbgzg 8603369mmmaebas 3memgd@on®a dHmBocmn bgmdg36u-
gdgd0 s bgmadg3mnmgdgdo 08653dMmBgmmamgal 3g6Lngdol gomabrnl dgbobgd.

535bmob, dogmdg 860d365mmaeba Lbogombos, o) Gmam& gsbobamogh gemanmgs-
mdab 306mb3gdemmds 03 babgmdgmmgdm omddgdl, Mmdmgddai dmbgbmngg-
dnns, HmM3 gaemangammdol Bomdmgdal sbygds o3@msdn@an 0bggslb bgmdgi&-
g0l ELENMYsSL 86 ddmg3L 3MBGEME3gbGL bgmmdg3Pmmgdaol M3zsmE dmdemals
‘3(3@360[).30 oMbgdmdlL  Lo3doMnbn bLoggdggmo 0dabs, M3 gb bLabgmdgzEmmgdm
©omd35d0 3gbsmRnbrgl bgmdg3mmagdal emgdal mogolyygmadal mgambsdEnbaon.
bbgs 3bMng, 83 3oMgdmgded gomongae Lobamdmb bogdosbmdal aeamdgmgdal ymage-
a3560 dgbadmgdmmds dgndmgds 3mmb3dmb, ozo, dogomoms, Jofegbmdol 86nd-
369mmzabo bgm3dg3Emgdgdn, 80bmogdal amdgmgansbo bgmadg3Emgdgdo b bge-
dg36mgdgdo 35&9b@nb godmygbgdol dgbobgd omymzgbgdmng @abMmyymeads, orm3o
©00ByYgds gomengammdal Logdolb Badmgds o6 5MbgdmdL dnbn ©sbygdol LagHmby.
330@mds(3 M93m3gbgdamas, Mm3 gomma3smmmdol 306mb3gdmmdsd gonmazsmnbbo-
Bmb 93 @omddgdal godmnygbgdrmdol dgbadmgdmmdgda. gb 30 0dsb 60dbsgl, Hm3
35mo35mmdal 306mbals 033gMa@onm bmmdgdl g46gdsm M30Mo@qgbmds Labgmdazeia-
gdm ©sndd53mb Jgrsmgdom. dbasgbo 083gMsGommoa bmmdgda 30, Bmamez Bgbo,
0m35mobBobgdl, Mm3 ddoMmmggmo 0mgdlb  gosbyszg@omadsl, gof3zgmmo  Mmal
RoMgmgdda gosgmdgmmb bgmmdn3Emgds, 01 omymb ogo.

Modgbass bgmdgymmmadgdo gomomzemmdal Bamdmgdol goblbbolb 3gdwgas(s
2afdgmgdl dmgdggdsl o6 3obmbols domno o6 3ogz 3dstmggmoal oMRggebols bo-
Adzgmdy, aMdgmzemnsb bgmdg3mnmgdgdmeb msgegdamgdom ymggmmazal ndswgds

0 ob. 3omzgnm ImbodMgdgdmeb ©s3sgdnmgdoc UNCITRAL Legislative Guide, Part 2, Chapter E 2.
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300b3s, bmd o6 60dbogb bgmdg3Gmmadal dgbEmmgds 0dsb, HmAE 33sMcngzgmBs yzqms
39 5 gds Ybs dgabEnmmb. 08 dgd8mbzgzadn, my) dmgamad, Bogomnms®, @M
80Bmqdal afMdgmasmosbo bgmdg3Emmgdgdn s dmemm dobmadgdol Lagsbyma gg-
oM 350000b5©d NINormmE gomangammdal badmgdalb goblbbolb Bab, 35dab LaBoHImb
Log8056mBaL goamdgmgdobsl 3dsmmggma dgadmagds admmadmmo goboglb, soMRomb
30Bmegdal bgm3dg3@mmgdol dgbemmagds. odse, Mmegbsi bsgdg gbgds BoBomm-
3603 dqbErmmgdgdl, Mg3m3gbogdmmas abgma Bqbgdol asmzgsmalbbabgds, MmBgmms
mmbsz dommme sbammn 30bmegdgdo Mbos 0dbgl LEmmaw gomsbrnma, 3530b Gm(zs
d39mo 3omEadnmgdgda gomorgzammdal dmmbmgbgdal Loboo Mbws gozbemgl go-
m135mmdals Godymadn. 3mbEMadgb@nbomzgol bdoMowm dmmmdwyg aonagdsma Mhg-
ds, oy Mo@mMI Mbos assgMdgmmb 3sb  33mme30bmgdMem Logmbrolb d0bmmgds 0d
dgmMg 3mbGMa3gb@nbomgal, Mmdgmbs xgMo(3 oM orBaMagh s, semdsm, 3903
09306Mo3L dggemn obmegdgdol Lagsbm@b. s8n@mdsz Mg3m3gbrogdmmoas, Hma bgm-
3g39mgdolb batggdlb dog3gor goM3zgmmo goMab@ngda sbomn gomogdamagdgdal
qbobEmmgdma; bmemm 08 dgdmbggzedn, BmEs gomonzsmmdal BomBmgdal aobl-
badyg a0b(3bogdal Botoagbal d93wga o Logddal Bomdmgdal goblbodwy gomomzorm-
3ol @Mmgdoma 83sGmzgemo 8macmbmgl 3obmmgdgdalb asgmdgmgdsal, 35306 smbadbmma
30B6megdgdal Lagaby@o bEmmo dmEnmmdon Mbos sogsM™L.

aMdgmaomnsbo  bgemdg3@mmadgdol dgbEmemgdol Jgbobgd bgdmor  smbadbyma
Bgbgdo goymgsmo dgbeymgdgdalb @MmL ge8maygbgds safgmgg dofegbmdol bgm-
3936993980l dodotmaz, Mmegbs dmgamyg ©eddoMaggdgmoas. oo 3dsMmggmo
58 bgmdq36mmadgdal MmL s0MBg3L bgmdg @mmgdal sGIqbEmmgdsl (momymal
3sL), 85306 aMdgmaemnsba  Jofogbmdal bgmdg @mmadgdol dqdmbggssdo asdjoto-
3909mb dgodmgds Bomdmgdgel Dasbols s6sbman@mgdal bszdomm domamo dmmbmgbs.
030bomzgalb, Hm3 dgodemmb sbgmo 8, bdnMow, bgmadgiMmagdal BgbEymmgdal
Momymgal  Lobszgmme,  3obmbo  0mgamabbabgdl  ddsmggmal  Mgmgdsl, dmds-
mmb bgmdgz@mmads. sbammaonfse, dbmmme bgmdgzenmgdol 8mdmolb mamg-
355 a0m35mnbbabgdemn dMmBomn bgmdg3emgdgdol dgdmbzggedo, oydze dMm-
domo bgedg3emmadgdol mHmb bdnmaw Rbmgds 360d36gmmmasba 30mbggda, 30bsnwsb
dOmdol LadsMmsmon, Gmamti Bqbo, ImEmmmdoma Mg, ymzgmmgolb ndswgds
3oobgs — mbws dmddgmgdogb oy oM 0gn gamangarmdolb dgdmbggzada. L3gne-
@0 bm@3gdo bdoMse 36 (39mEgds sbg3g bbgssabbgs Gabsbbamn baemdg &memg-
3ol 803Gz, 93 aboo Mog300006 Mbos 0dbglb s(30mgdmo, 33smggmds 63nbws
gobsbbyyMo 3m@nzom, 3mbBMa3q6@nLamzal basbol Joboygbgdmow, mzombgdymaw o6
a3babmM309mmb mog0b0 56Rg3560L MBmgds.
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8.3.1 bym3g 36993380l bs 30mbab 356baemgs 1996 Bemals
353mEM78ab 356mbab dabgoz00

1996 Bemob gogm@mgdol 306mbols 89-16 3aqbemal 1-mo 396480 dgnso3ms Dmaswm
bbb, Gm3mal dobgogoma aogm@Egdol 33stmggmb 3gmbos oMRggabal ma3emgds
abgon dgdmbggzabomgal, Gmegbs ao3m@Mgdal Bamdmgdol asbbbal 3dmdgb@nbe-
@g0b bymdgg@aemgds xgM JoRgy o0 oym bigerse dgbGrgemgdgeme bymdggmgdel
m&0gg 3boMol BngM. 56Rg3060L 08 gmgdal (3om3gmmo ©g@smgdo s3mIBYMegom oM
oym 8mbgbmoggdnma. oxdze d3oMmmggmal sMRgzebals e3mgds, bgdabdogm dgdmbgg-
3590, 03sb 60d6ogs, MM3 Labgmdg M mmgdm 3omEgdmmgdgdol dgubemmgdermmdo-
Lol 3mb@Ma3gb@n sby doMBozom 39 godmoygbgds Lbgs doMng dozgdmem mogab
LaBoMomgdtng dgbadmgdmmdgdl. 30, dogomnms®, 33sMMNZgmn oM OPIMOZES
Babynmbal smBgbam Bsobl, 35306 godyngzgmn 5dal godm sbg MdMaomme 396 gsg30-
omEs bgmdg3Bnmgdosb ©s 1396 396 Imombmazms 3ommdsmgdama Lo nmmgdoom
adyom bLogmbgmb. 356, @babomgh ymgmabs, wMbws dmybmeml ddommggmb, ao-
3moyabmb mogobn sMhg3ob0L My3emgds s dnommb gosbygzg@omagds o6 bgmadg36-
mgdab mM3bFogom dgbErnmadol, 6o bgmdgimmmgdalb dgbemmgdsdy oMol 0gdal
dqbobyd.

aoms 830bs, T-gmo 396J@n dgnzo3ms 3MBEME3g6EB0L Dasbal sbsdemenEgdal
dmmnbmgbol 360d36gmmmgeb Babl. gMmo dbng, dmbgbMnggdmmo aym, Gmd 3mb@ma-
39681 Bosbal 865DmenMmgdal dmmbmabs dgadmm Bogygbgdabs dommmo Mmame(s
353MBMg0L 3Mgo@m@b. 8dgbsw, ol dmmbmgbs bws gobgsbogdabs goim@mg-
bab @odmmodo s dggdmm, dmasmsm 3Jmbmes, dodbndd, BsbommdMagn s3dsym-
gomgdal Imemmeobo; dgmeg 3bfog, 3 FmGINEomgdol Logmdzgmbdg mbos dog-
bmemogogom  ©ob33608g, ™3 3mbEMa396@L dqgdemm, LBEmMgm dbmeme  bosbal
3bsbmMgds dmgmbmgs. Ma8rgbsrsy bymdg3Mmgdol dmgsn Ladstimemoal dabg-
300 3ob bbgs 8mmbmizbgda dggdmm Bogygbgdnbs, 53 dg8mbizgzedn gb gedmeazbyea
oym. asdynggmo ob 89batdg, Bogsmome, 396 aogs bgmdgitmmadowsb s 39t
3moobmal 8mgamobsmgzal d0bmegdmmo boJmbemal 306 ©odGBgdsb. oydize Lbgs
Bgbo dmddgmgdes 85306, Mmmgbs ob xgM gowgs Mhgdmes gognmmoa bogmbeal
39bsgmMgm, 3065056 Lagmbgma doMmmdswgdmmoa bsggmmgdoo ngbs asyoma. o3
dg8mbzg393n a08ynggmb Lo 3mmmgdsdy @ayfmbmdom dggdmm dmgobmgs cmogabo
3903600 Jmbgdol gomomzammdal 8sbowsb asdmsomigagds (ob. Dgdmo, 8.1.1).

dOm3obs s JoMogbmdal bgmdg3@mgdgdabsmgal b3gnsemn® bm@3gdlL dgo(seg-
5 89-2 s 3g-3 3967@&gdn. gb bgmdgzEmmgdgdoz 9aMdgmadebyb dmJdgogdsl go-
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mom35mdab Badmgdab goblbbabsl, o@d(ze 3GMBab bgmdg3@mmadgdo mMngg 8bsmgl
dggdemm dmgdams M 33060560 30@0L (33000, 3o3MEMgdal 306mbao dgdmmgdimmn
ogm dMmomo gemogmonmdal d9693980b MBG™m dm3zmg 300s, 30Mg gL 03 3gMom-
©0b dGM3ob 3o6mbgdmmdam aym gscgamabBabgdmma.®! 39Bygq@nb 8mzmy gm0l
359myqbgd00 as3mEMgdal 33smmzgmb dggdemm agbEmmgdabs 8mgamal Lobsmdmda
Indo3ms 5MMgb@sdgmMmo boJ8nsbmds.*

o3 dggbgds Joce36mdab bymdg3mmgdgdlb, abobo 38sGmggmb dggdmm dmgdacms
396mbom aobbabemgEmm 3-03056 goadn, 30 dmzamyg ©s3JoMsz9d9mo 0gbgdbmes.

8.3.2 bgm3g36mad33ab Ly znmbab 356bagmgs 2007 Bemab
3°505b0bynbsmmdab 356mbab dnbgwznm

3500bobynbammdal Laddol Bamdmgdal dgbabgd 2007 Bemals 306mbo o6 dgozegLb
50530056 bm@3ol b3 30mmadgdmseb ©s393d0Mgd0m. gb 30 08sb 60dbsgl, ™3
3500b0bnbammdal Bomdmgdal ©obygdabsl dmddgogdsl samdgmgdl bgmadgsmmg-
39d0b 3qbobad oMbadmmo Dmaswo bm@gda. 3356 dgadmgds assbobanbsmmdal
Botdmgdabomgal domnsb mofymanmn dggando gsdmobzomb. goddgdol dgbobgd
Bgdmon bablbgbgdo yzgms wemdds Bsdwgnmos s 8scr dgodmagds yzgmes 860d365mm-
3560 bgm3dg3Emgdol sdmsggds godmabzomb. bmaswn LobgmdgzHmmagdm badstio-
mob dobggom, 3mb@Madqb@ds, s mdds Mbws, 93 ©omddgdal aomgdgs dgodeg-
35, sbEmmL bgmdgzMnmgdgdo, oo Imgomy aosbonl gosl gomaszomgdl,
o dqbodsdnbo, Imbobmzgmb 3ol Dasbolb sbsdmomMads; dmzsmy, 3otndom, bgm-
dg39mgdom dgdmdommn HRgds, oyzo 3ob, dogomaoms, ©ogdygmo ozl JoMogbm-
dab amdgmaamnabo bgmdg@mmagds s 3Mb@M3ab@0 o6 oMal @anb@gMgbadmmon o3
bgmdg3nmagdol edmagmgdom. 33sMmggmo ggf dmdmal bgmadg3mnmgdol Jofogbm-
dab agem bgmboy®gmo bgmdg@nmagdal ©omgdob godm, sbws, dsgsmomsm, dgmes-
6900 (3069 oMol ©sgoMsggdol Jabbom. 03 Jgdmbzggzgdol ©HMLE, Mmegbss
3500bobmmbammdal Bomdmgdol obyqdabalb bgmdg3Emmgdgdn sacdgmgdl 8mdgdg-
©9d5b bgmdgzemmgdal dmaswo bmmIgdals dobgogom, 6330’)836@36*@@00,33 cmd 53

31974 Brab bogoMoggmmb dGmBab 396mbms 3mogdLoo 3MmBoma MHmngHOmdal dgbyzg@0b gows
Lbgo@abbgs dg8mbgggabsmgal Jgewaqbos 1 96 2 mggb.

32 0b. ®mab BogMosmmo, Jgbogomo go3m@®mgdol boBstmsmdon, 3g-2 gos8ndoggdmmo asdm3qds,
»d., 2006, a3. 111-113.

3 UNCITRAL Legislative Guide, Part 2, Chapter E 3 A 656ngmn 132.
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bgemdg 3 mmgdosb ao8mBrnbsmg dmmbmgbgdn ©s335ymzammgl dbmemmu Mmam(s
39EOGMOMS sG3ndEINb3gmymanma dmmbmzbgdo. mydze bsgombagns, oyy Modwg-
b 360l sbgma M3 dgbadmagdgma 2007 Bemalb go@obmabambsmmadal 356mbals Babg-
©3000. 3obmbal 89-3 dqbemal ,3 J3g3Mb@o 3o63oMEoglb sbama 3Mga@mEal (369-
bsb, Bmagmz 3Ogeo@mmabol, Gm3mal dmmbmgbsz Bamdmoadgs babsdsGommb Bngm
350060l nbammdal dgbobgd asbzboagdol Bomdmgdsdn domgdal dgdwgy. dstma-
™m0, JoMo36mdal bamdn3Gmmads (GmIgmas msnpm gssboabuymbsmdal Bstdma-
3ol cQoGgUboBQQU) 30l ymggmogogmo JoMnb gomaboob badstmmagdmMngo Logydggmo,
3038 Jofol go@obmalb 3ommgdmmgds ymggmogzalb 08 39Lb Bomdmadmds, MmBgm
o3qbsg 0b brs 0gbgb gomsbrnn. 89-40 dmbemo 30wg3 YBO™ (3bowsw gobbsdrm-
36530, BMI gomom3ommdal gob(3bogdals Bamdmgdadn damagdal 393wy Bomdmdmdo-
0 33505698980, 1306e@gbow, dgmtg Mngdn Mbos ©s3dsymegommgb. bamdmgdal
5694qd0b 398mga %M 3093 go@obobogmds JoMol @sbbgdds dgndmgds 35d0bss 30
3dmBymmb  gomangammdal dsbob doMomowo bBabomon, Gmegbs 33smmggmoa Logm-
omE 56 Lagnmmgdl ©ojomegadnm Gomob, 36 bosdmzbgdom 8mdmoaws JoMszbmdal

bardgs@aegdob.

8.4 35m>35cmmdab Imabmz693abs s 373b3g0M0 Immbm3zbgdab
9YEnngmngsgzomgs

3690@mM0 dgbadmms ndszmmeman dmgamolb dmgamygs 0ymb. MmamE dm-
350l dmgaemyg (83[)083 39emgdmo 306%0), 030 35EgoY0s, dmzsmonl dmmbmgbs
LEMmo BmEgmmmdoo JgobEmmmb gomomzommmdal dsbob Bndsmo. dogMmed dob, Gm-
amM3 3OgeoGmMmb, 300sbobyMbsmmdol batdmgdsdn Jgadmagds 3gmbrglb magabo
3mombmzbgdal dommme BaBnmmdMng ©s33symazamgdol 0dgwn. s8n@masz 0ga ndomss
50689 gLbgdmmon, MM Imobnbmlb mMogg dmmbmgbolb pMmogMmgsdzomgs. ozn
3ol 080l gggmgds 3obzgl, 85306, Ladmmmm xoddo, ngo gMcmgze® MbGHNbggrmym-
gor 3MgEo@MMeE BomImagzawagds. ormgn dsb, 3gfMdme, dgmdmoas mogobo dmmbm-
360b aod300309, b YoebsdMEgds dmzamobawdn sMbgdmmn dnbo dmmbmgbolb LMMmow
00330ymxzormgdsl. 0dsgommyman  dgd(300M09ds  gomangsmmdal dobs, MmIgmdacy
dg0mEs, 539039, 930379 3Mg0o@mEnl bobssmdoga sMbgdymo dmmbmabs. sdwgbsw,
3omam3mmdal dobs 39meMm 453mnygbgds yzgmes 3MgenGmmoal ©abs jdsymanemgdmeco.
MEN0gOHNImnbmgboms  gogdznmazal  aofgdmgdol Bomdmdmdal dmdgb@n  dgodmads
oEaglb Mmammg gomsezammdal Bomdmgdal asbbbsdwyg, obg dobo goblbbolb dgdwg-
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33(3- 39ma35mmBob 3obmb3s Mbws ImsbgbHogmb, Immbmzboms sbgma MMmgMmmas-
J30m3980 07 Modgbomss abadzgda gomogzsmmdol Bomdmgdal @HMU.

Bmgsee M93m3nbgdamos, MM NGHmngmmdmmbmgbsms godzomas, Mmdgemacy
obedggdo nym gomezemmdal Badmgdals goblbbsdwoyg, sbggg @abadzgdns Bamdmgdals
aobbbolb d93gas3. 0dsgMmammem >30rgdgmos 0dadg dEmbgs, Hm3 gb ygmgds
dmm@Boe oM 0dbglb a58mygbgdmman. dogsmoamew, 89bedy gomeadmmds 303ds dgnd-
mgds dmzamal §3mbm8n Mo s Gabsbbymn 3Gndabol ML dg3em NRGM adae
gobow dgabyomb 3Mgo@mmgdabogsb dsmn dmmbmabgdn, goMg 3 dmmbmzbgdals
Bm3nbagato momgdnmgdss. dgbadmms, 3Mgndmmgda obmebbdwbgb 53 gomnggdsl
030b dndoo, (M3 gomangemmdol BaMBmadal dgdmbggzsdan dsmn dmmbmgbadn 3093
MROM M0 33MBOM ©5335ymPomgds. gbsdy gomegdam 30Mb 3o dgndmos, o3
MOD0gMNIMnbmzbgdal asodznmgnm dmgamal 0dstim s@bgdmman by momstn gomeg-
dmmadgdo 393600 YBO™ bogmgdo Babsblymn sbsbamggdom dgobmmmb, g006Mq
3ol dmgaemabamgal bobsdwgomadn Mbws gsmagbsms. gomangammdals dsbs dgd(zn-
335, 30650056 YHNNgONIMNbmMzgbsms godzomgom sMegamafn aosbgdo semsm gob-
bm@30gmeEgds gomanzemmdal dobado.

bbgoggsta 360630300, MmEgbss PHmngMMImmbmgboms aodzomgs LEmMg go-
mo135mmdab Bodmgdol asoblbbol dg8mga Bomdmadmds. dmasw sdmbageem 3G0b(z0-
3000 dgndmagdmes ymggaemaym Momgmmndmmbmgbsms asdgomgol s3@damags. gl gob-
Lagmomgdgma (3bowo brgds 08 dgdmbzggzedn, Hmuabs 3MgEo@mMn, dagsmomaw,
39m9)35mmbol Bafdmgdal goblbolb dgdgy 0dgbl gomangammdal dsbowsb Mendy
Jmbgdfng bogob. ormzo o6 056MbLYdgdEs YMMgMMIMmbmzboms asdznmgzal ygmg-
dab oMobsota dgdmwgs, 30dab 3Mgoa@mml dggdmm dmgamal dadsmor bogmomomo
dmobmgbs asgdzoms bynwzgob gobol asobool dmmbmgbseda. s30m ngn Bnsmbggws
Lagmooma dmmbmgbol LEMMmoE ©d3dsymBamadsl, dogfMed dgod(30Mgdes Formayge-
Mol Bobob. gomanzammdal 3Mgn@m®gdds dgadmgds MEmngHmdmmbmgbocms god-
300306 3o693mgds 0dagzoMass godmnygbmb, MHmI msgnsbma dmmbmazbgdo omImb
39bs3g 3omEgdnem 306gdlL. o3 3565L369madds 30 dgdmga dgndmgds gb Bmmbm3zbgda
354300m6 dom dndsticn 3darmggmol s@bgdamm dmmbmgzbgdmab.

Log30sb YPMgMNMdgddn ghma 3mb3gfbal Bafamgdda bgmdggemmgdal go-
RBMOH3gd0ms s YOHDOgMNIMMbm3zbsms godzomgal dgmebbdgdom s®bgdmal dMmsgsma
dgbodmgdmmds, Mmdmgdaz Jobbow abobaggb, smed 3Jmbogom gomayzemmdals dobo-
Ladn ogemnabgds s Logmmam ob bbgs 8mbsbamy dnfms Immbmgbadal @Gmngm-
03093000300 3050B0mb Lo gnmamo dmmbmgbgdals dgdmgdobraggsman 398 ©o3doym-
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Borgdob. gomamzammdolb 3obmb8s 3mb3Mgdmma ©s Bobsbbsm gomzmoama 3sbmba
Mbs aobzgLb 08 Jombgsl, 0 MeBrgbsr dystns sbgmn gmobbdgdgda gomozammdal
3d98mb393580. BbmemeE Gormmo Babsbbamo bgmdn3Emmgdgdal ©HMLss bmasoswm
93M39bgdma, GmI o3 bymdgzenmgdgddo dmsgdnmo Azgnmgdtogn ©smddgda
ba8rg0mam 0d69L sensMmgdmmo gMm-gMon 3mb@Madqb@nl 3ommenzammdal dgdmbsgg-
3030.34 3s5bdn Bm(zgdnmao Azgmmgdtogo ,close out netting” 60d6ogl, M3 gMm-gMHma
3Mb@E5396@)0b gomamzemmmdol 3g8mbggzedn yzgmes bgmdg@mmgds dmazmmgds s
ogdgomgds gzgmes NGomngmmdbingo Immbmgbs. sbgmo 3Gad@ngol smnstigds 60dbogl,
M3 gemogmmdbeog bgmdg3emmgdgdmsb ©s 39330093000 o6 8mddggdl sbgsg Lbgs
R3gmegdtngn bemmdgda, o ™3 gbemmagdamo gosbogda, bLadmemme, bsdmgaman
Ronogmads, abg, MmB dg0mgds see sGob dgbadmgdgmo.

8.4.1 gFmmnngmandmabmgzbsms gsdzomzgs 1996 Eemals
353m§M930b 356mbab dabggzom

1996 Bemols go3m@Mgdals 3obmbao Mmagmmdmmbmgbams asdgomgs dmbBgbfogg-
damo ogm 3g-13 3qbmol 89-5 396483dn. gb bm@3s doGomesm dgozeges Bgbgdl,
Amdgmms  bafggmdgbmanm bsbosmdyz Dgdmo 9¢3b0dbsgonm. gMmogMmdmmbm-
3boms gogdznmzal Bgbobgd dgadmads gobibomgdmmo ymgamoaygm sbgzg aszm@Mgdab
Bodmgdol @mmb, oz gogznmzal gomgdmgds 3o6sdwg 046gdmms Bofmdmdmdbacmo.
DOD0gMNIMNbMZboms godz00m3s LogMome agm o3 dsenmman, myy30 3dogdznmgzal gotg-
dmgds Jbrme as3m@Mgdal Loddalb Bomdmgdal ©sbygdolb dgdgy oym Bocdmdm-
doen. 08 3g3mbggzedacs 30, OMEaLas godznmzs gm@mdsmumsn agm dgbadmgdgmo, b
35d0bs(3 0gMdamgdms, oyzo gobsggoma dmmbmgbs dgomgdsw 3o6gdmgdgddn aym
89d9b0emn. 83 mogal 8.4 3464830 dmygsbomon Fogsmomn (gomamzsmmdal Immbmabols
dgbyngs dgbodg gommgdyma 3oMalb dogfm 03 dmdgb@nbomgal, Hmegbsai dmgamg
1339 04m goesboabambsmm) dgodmgds abg asazgboms, Gm3 gsdgomgs doMomss
©0b533900 0gm, 306500006 gogzamgals aofgdmgds gomamgammdal bagdob badmgdal
a5bLbbsdwy 0gm BoImmdama. o330 YPMNgHMIMmmbmgboms godznmgzs wamdzgdgma
0ym, BmEgbsg asbogzomn dmmbmgbs dgiamgdowo Lbadstmmgdfogn Jdgogdoo aym
dqdgboma. Bom8magdal aobbbal 398 8qLedy 3omEgdymds 306ds gomozammmdal
dmmnbmgbol dgdgboo dgademgds g8 3gmet dmadmgmb asdgomgol dgbadmgdmmds.

* UNCITRAL Legislative Guide, Part 2, Chapter H, 6sboemo 208 s 353mamdn bsboemgdo.
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3m33emg Lo 93mbmBagnMo M0 MM dol 306mMdg830 as3mEBMgdal 396mbaoc
dgmdmgdgmo oym, 3oMBngs0 gomsbygg@omaygm badstmmal o3 mEmorgmmagbo omanl
439 bsgombo.

8.4.2 gfmongmandmobmgzbsms gsdzomgs 2007 Bemab gssboabyyymbstimdab
356mbab dnbgzom

2007 Bemab go@abm@abyymbsmmdal 3obmba bagMomme o6 dgn(303L MMHomogMHmdmmbm-
36000 gog30030L bmAHdL. ob Jvmeme Bab BodmBgzlh dofomsw Lsgombl, 396dme,
Ladmgamadm Ladsmomalb Dmgsmo ©gdmmgdgdol JodsMmgdsl asmeboabynbsmmdals
396mbol bn@8gdmsb. gomabrabyymbasmmdal 306mbo, dsMmomans, LabaMdml gomonazs-
mmdob 3gdmbggzeda 3sbbognomgdam bmmdgdlb g3megabmdl, 3gfMdme, Mmamey do-
GaFosmE badsMmamdn. abg LadMmzgbm badstmarda, omdss, Medwgboway sbgma
356bo3momgdgmo bntdgdo o6 oMbgdmdl, 3mddgrgdel dmgasmn bmmMdgda sgmdgmgdl.
MEPN0gHNImmbmgboms gogzomzabsmgal 3o gb 0dsb 60dbagl, GmI Ladmgammadm 3mog-
Jbob @gdmmgdgdo dgndonwsgsn dmddgregdl. s3wgbow, obobo 353nbs3 3mJdnwgdgb,
mgbsz 39d30030L 3093mgds gomezammdal Badmgdol asbLbal dgdwga Bot-
dmadgo. dgbadodabsw, 3Mga@mmbs s 3gLbsdg 3ommgdmm oMby goggomgabsmgals
Bgdmon 5mbadbymn yzgmobonto dgbadmadmmds gdmggem, o3, bgbom, o6 mbwos

dog(390-

ME00gMHNIMnbmgboms 3od30030L M30NMgbo dgdmbgggs dgodmgds gl od
3q8mb393590, o 3MgoGMMN GMmIgmady Jmbgdtog bogmlb dmzsmal Jmbgdals ou-
J30mbBby dgndgbl. Lynwzab Gobob aooboolb Lsbszgmme, 3Mgn@m®ds dgndmgds
3565(3b50mML MBNNgHNIMmmbmzgboms gogznmzal dgbobgd, badmdomadm 3mogdbal 442-
9 3gbmob dobgogom. sMbgdgmo LodsMmmgdMagn damdsfMmgmdnsb gsdmdwnbamy,
qb 3sb 3963 3o d93doemgds. asbabmmbammdals 39Bmbal ,Ladnmab3doMm gsb@)s-
Bonm* 308mbaygbgdmom dbmmme 21-g9 dgbrmabscmgol dgadmgdmes 3ngzgdstms. dob-
do 8mbgbMnggdnmos, ™3 goababmbsmmdal boddob Bamdmgdol asblbal d93waa
3690GMAL 5M330m60 goMebGas smam dgadmagds dng(3gL. gommangarmdol dobnwsb
bozmgdal yogzoo gogdznmzal aofgdmgdol Bom8madmds, Lodygzsbodyzomo gogqdoo,
Fomamos, o6 oMol gomabBnols dnzgds, od3e, g3mbmdogmHo mzsmbsbmaboom,
3yo39mo 0d393d HbOHNb3gmymEzar 3MgadmmsE, omzo dsb YHmngEmmdmmbmabe-
»d a5430030b Bmgds dng3gds.
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9. 33m3935mmdab Lol sMmmzgs s dnbo
35635M330b gRmgd5dmbaemgds

dbmmme ghogama bsdsmomgdmogo LobBgdss, Losi gomoemzommdol Baom-
dmygdol d0dnbomMgmdabsl dmgomaglb @mgds gdmggs, mogem gsbzstamb magnbn
Jmbgds. yzgmodg (36mdoemo godmbszmabos 588-0b go3mBHgd0lb 3mogdbol (Bankrupt-
cy Code) 35-11 oogo (chapter 11), ®m8gmoai 30bbow abobsglh 8bmenmeo dmgaemols
(9mEa560Do(300L s 3Gs dob moz30@s(300L. Fmgamg BomImawagbl magabo Jmbgdal
33omMm39mb, g.6. deptor-in-possesion. 3bgsgbo dmbgbmnggds sMLgdmdL Lbgs J3g9-
6930b gomomzommdal 30bmbgdda(z, HmIgmms dgbadsdabawss, dmgzamyg 39@bamow
335339l bgesdbgozgmmdbom 06smhmbgdl Jmbgdal gsbzemazal Mgmgdsl. s3ab
30dgbo 3mwsd obos, HM3 Bmgamal gobbsgnm@gdyma badsbdHm (3mEbs bagmggng-
0 brs gobgb LaBsMmImb MgmMmasbadsznabasmgal. bbgs dgdmbzggeda dmddgwgdl
33sMmmzggmolb 3ngf 3omangzemmdal dobol doMmzgals 36nbzn30. 33nbomgal Ladstm-
mgdcogn LobBgdgdn Lbgsabbzs obabymgdslb agmegebmdgb. 33smMmzggmb dgadmgds
dgberggmo 3m339@ 9630900 3dmbroagl, MmEabsag ob, Bsgsmome, gomongormdal
Logddnlb goblbbal Bsmdmgdsdn bmemme ©MHmgdom ddsfmggmae 06ndbgds. Lamagz-
3005(30m BoMmImgdadn oMbgdmma Fobo s3m306980 gobLbzeggds 03 ©dm(356930bs-
356, Bm3mgdacy dob MgmEgebnda300lb Bomdmgdado oggb. 83sbmsb, gMmbymmzgbgds
35306 oMbgdmaL, Gmegbsz 3dsMmggmon (3968 m@ Gmeb sbEHNmgdl gomongs-
mdolb 3obmbolb gxgd@ Mo godmygbgdobsbl. ob gobzsmaogh dmgomol Jmbgdsl o
35mEadnmos @s0(335b 030, Jgobo@RmbmlL s gobIMEML JmbBgdal maMgdmmgds,
003350 3MgEa@mmMgdabs o ©obsddgdamams ab@gmgbgdo, sbggg 085dg 0dEMbMUL,
M3 30bmba godmygbgdam 0dbglb g8gd& Mo ©s doyyzgMdmgdma. ddsmmgzgmals
33903035300, 333m3@omads s doMswo m30bgdgda gomomgammdal Bocdmgdol
65830mm30L 308sGo o6l bmdol bogmdzgmo.®® s8sbmsb, gomomgommdals 3o-
bmbgda dogmomgdlb 3dstimggmal dgihgzal, oba sbabmoyMgdabs ©s 3MbGE™ENl
3GogomabMogmdady.

9OLamm3bgds  5MLgdmMAL safgmzg 08 30bgdgdalb  bmasw  Fmobmgbgddags,
Gm3magda 33oMmggmb Mbos 3dmbogl. o, 3039 Mnadn, ombsbadbogos 3Mmezg-
Logemo 3300303930900, 3sbbsgmmgdom, badsGmmal, g3mbmdogabs s Laggabsbbm
daemom@gmonl atggddn. 83sb gofs, 3daMmggmb bws 3dmbogl 3Gmagbogyea
359m(300mgds ©d 3oMan 30Man 30bgd980. 3oL Mbos dggdmmb g3mbmBogn&a ba-
Losmab gowabyzg@nmgdgdol edmeygogdmaw dJomgds. 3dstmggmae dg@bomsw go-

* UNCITRAL Legislative Guide, Part 2, Chapter Ill, 35-9 dxbemo.
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BogmMo 306980 0603698006. (30 9MLYIML gomomzsmmmdal 306mbgdacy, HmBmg-
do(3 33sMmggmoe ofmoeone 306gdbaz 1339096, gommangammdal 3obmbgdo saMgmsy
030l 3nbgg0m gobbbgszadnsb, 3dsMmzgmgdo Mbws nyzbgb oy sfs Mmdgemndy L3g-
(305eG0  3Gmpgbogmo mMgsebodsznob Bg3Mgdo. 03 J3gysbedo, Lowsi oMLydML
33smm39mab 3Gmayqbommo mMasbnbszonlb BggMom ymaybal 3ommgdmmgds, Mmames
Bgbo, sbgomn mmgebabsa(zonl sdm(3069d05 msgabo BgzMgdal 335mogngsz0alb dgdmbdgds
5 8000 go008daadal bgmdgbymds. 58sb gomms, sMbgdmdl nbgma LsdsGomgdtnga
LobEBg3gd0, baws MMBgmndg babgmabogm MMasbM gomsenzommdals 3obmbals godmyg-
6gdobol 8603369mmm306 8m(39698L SbmE(309mgdL. sbgma Gndalb LadsFomgdtng bob-
0989030 83 LobymdBogm mMasbmb dgudmoas, sbgzg megom ©06ndbmb 3dstrmggmo.
9L bdoMow brgds 08 3gdmbggzedn, MmEabs gomomzsmmdal dobs o6 >0l by zdscnbo
39a)350mbol Badmgdal bafggdol obogsfegem. bmmm oz gomangamdol
396mbo o6 0m3omabbobgdl bbb, mBmalb dobgmgomsz gomomzsmmdal asbzbe-
©9ds 3godmgds Mofymegioem 0dbglb dsbol LodzoMal asdm, 35306 Bdsmggmo bdom
398mb393590 LEMMgE gb Lobgm3boggm MmEasbm abndbgds.

y39es bgbol dabgogom, 33smggmal dgfmbgss 3mbiMmg@&mmo Bofmdmgdabamgol be-
LaBoMommb Foge brgds. oy Mmdgmady Jgggebsdn gomengemmmdol Bomdmgdabamgals
L3g300mM0 MMRSBM 3MbgdMABL, bz odmg3gb dgbodmgdmmdsls, asbabgmmlb 3mb-
309@ o 33smmzggmo. bdoMow 3Mgo@m@gda obgbgb bggezmabsl ddsMmzgmol
obobgmgdadg. gb 3o 03 Loboo brgds, MHm3 3MgEo@MEM9dL dgmdmnse gossygbmb
1339 ©6036mmao d3oMmggmn. dagmdg 0dg0smoem, s abog dbmmme MgmMasbabe-
(300L Bo®3mgdabal, 8mgaemabsg gdmggs 38sGmgzgmol ©sbndgbol Magmads. omd(ze o3
390mb3935d0 ©nns 080l badndMmgds, M3 gb dBoMmmzggmon 56 0dbgds Fqddatn@owm
Q3mg30Rgdgeo-

33s6mnggmb  od3b gemom gbgizngdn. UNCITRAL-3s dgomgnbs Rsdmbomgamo,
Mm8gmog 38smmzgmolb Rmbd30930b Jgbobgd bmgswm Bamdmoagbsl 0dmgzs,* Mo
bomgmb beol 33sMmnggmal dofoms Mol gomangammdalb Bsfdmgdol Bomdsdg-
dnmoE  asbbmMz0gmgdobamzgol. ndsgommymam, 3dsMmggmnl Logdosbmdals sgy30-
mgdgmo  3mbGMmmea bbgosbbgs Lobom dgodmgds aobbmmsogmegb 3Mga@mmal,
dmgomobs o Labodsmmmmb 8gdggmdom. 3mbEMmmmobamgal 360836gmmgabas 38s6-
oggmob dagH sbaofndgdal LobBgde@mn Bofmwanbs, dabo doMawn 3obybobdggdmmmds
®530b0 3mzgamamdgdolb @eMmgggzabsl, sbggg dnbo 63dnbdngH EMML gosygbgdobs oy
3500MhRg30L dgbadmgdemmds.

* ab. obsmon Ne3.
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39ma35emmBab 6980b3ngm 396mbdn gMmom-gMmo dofmnmswo bsjombas 83sGmggemal
0B bmMgds. o739 Mbos asb3sbbgogmm dabo obsbaMggdals sbsbmenFgdabs s dab
80t 35bgmemo bogd3056MBab gobedMmggmmon sBsbDmenMgdal bszombo. obsbsmggda,
Gmdmagdo 33s0mggmb Bomdmgdmds magoba 88m(306980L gobbmm(3ngmgdabsls, ao-
Bobomagds Mmam& (3 3ommamgormmdol BsmImgdals boMggdo, HmImadas gomongommdal
3oboEsb 3nMms@Ggboe bos 0dbgl gosbooema. bmmm 3dsMmggmal aobadmyggemml
359mbosbastndgdmom oMbadmdl asd8mmgmob bbgswabbgs 3Madgmondo: s@LgdmdL
0bsbmMgds sebsfmgmmo Mmol dobgmgom, sbgzg, abgomo Labal obsdmeMMgds,
Mm3gemng 056g56M039ds gomanzormdol dsbob 33mE0b dobgrgom. 33smzgmal sbs-
Bron@gdal yzgms LobGgdob 93l Hmam(z ewgdomon, oby Womymgoma dbatiggdo.

2007 Bemob 3000beobambommdal 306mba nmgemabBobgdl gomomzsmmmdal dobob
3ozl Lod gobbbzoggdmm ogobsb. gomsbabambsmmadol Badmgdal asblbobs®
5 353m@GMgdol o6 Mgsdomo@onal Bamdmgdol obyqdedoyg 3gMommdn dmgammgl,
39mc39L, 3M9E0EMMdLs s LabsdsMmemb, Mm3gmms MYHMngHNMdgdoz gemds-
bgomab a3y oby (3ombobos, dgg0 mognsbomn MBmgdsdmbomgdgdo. aszm@mgdol
Bomdmgdadn oMbgdmadl go3m@madal 33sMmggmon, bmem Mgsdamodonob Bofmdmg-
dobalb — Mgomndo@s300b 8doMmggmo. 3 mMagg baddob Bomdmgdadn 3MgLoGmMgdL
360d36gmmzobo Mmen  530bM00m, 35306 Mmzs LobsdsGmmmb Mmma oMo abg

360d369mm3060s. sbgzg dmzamgba oo o93b asedbyzg@n Hmemo.

9.1 33m3935mmdab dsbab oMmzgs g33mBMgdabs s Mgsdaemagsznal
6363dmgdab 36y9353g

2007 Bemab gooboobanbsmmdol 306mbal 21-g qbemab Lodyzsbodyzomo 3603-
36gmmdols dobggom, dmgamy Bafmdmgdals 60bl)60l)0’)0603038 06s6mRB73L meg0bn Jmbg-
b0l gob3ofazol Mymgdsdmbomgdslb. oydzs dnbo B3dnbdngMa oyMaomemn Jdgwgds
bmmme dgnmgolb o6 babsedsmommmlb mebbdmdamss @obadggdo. gb dgdrnwgs dggbgds
439 babol sboem gomagqdsl, sbggg yzgmes onFomogem §3ggdsl 339 sMbgdam Lo-
FoMmgdfing NMm0gHmmdgdmsb dodstmgbdom. smbadbmo dnbmols megmadamggma
396b0s  0m35mobbnbgdos Jvmemme Lobsdsormb ebbdmdasl. gb ogm 3Gaddnzam-
o gobgbm@zngmgdown 3mbgbmnggds. Imbadstmmyg brs Rsddnmoagm LaBoImb

37

0a3:90bb3gds goabeabynbetimdol asbsbowgdal Bomdmgdsedn Bomgds.

38

0gmmobbdgds gosbeobanbamimdol gsbiEbowgdal Bomdmgdadn dnmgds.
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yggems bsdgmE@bgm bogdgdo. Mobb3mdal LagoMmads gi3mdbgdmms, 3gMdme, oM dbm-
mmeE g5bbabmgmnm, sMbgdacmn baboscmal g3mbmdnzn gowmsbyzg@omgdgdl, sMedgw,
bm@3ab LoGyzsboGyznmn goggdom, oo dggbgdmms safgmzgg 308w0bsmg Labsmdmm
Lag3056mBabOL dnmgdmm ymzgmoman® assbyzg@nmadgdbs. gb 3o bodwgnmom o6
3q9b0d53gds 8mbadsmomal Lagddnsbmdalb gm@mIgdls s BgmmeEadl. ast33gnmo babal
3M59@03nmo gowsby39@s dgodmgdmms 3mazqdgdbs dommme 306mbal mebsg 0sdsdn
0689369853000, 3065056 Bomomgds gs3g0ms (30 gdmom ©obabndbo IgnEzal
3m33989b(3090by. 396mbalb 26-g dnbemols Babgoznm, dgnMgg 3omegdamoas, dgobsbmb
LaBgmMzgm Jmbgds > an339L ngn IBNsBgdaby s asbsamMgdabagsb. omdge
3M3x39M0 bomgzadn 0dalb dgbobgd, ndrEgds 0 36 33000 MZnMME dmzgamol yeg-
30dmbnmagds s 3omEadmmgdgdo. yzgmes dgdmbzgzedn gb gom@gdmemgds 93ysmgds
dbmmme Jmbgdal LbgmmadMng Logbgdl. gomms 53anbs, dgnMzad Ybos gobsbmm(zng-
b 3mb@Mmemo LaBsMImb Fommzobs s BomImBomanbemmdsbdy, od3s, dgaMgql
305300560 2obLs 3MMgdymo 3obmbnbdngMo MRmgdsdmbormgdgdo o6 gbnggds. jobm-
6ol Lo yzebo@ygomo aob8sMmBgdom, LaBsGIML bogddnsbmdal asa®dgmgdobisl dmzsmy,
396dme, 56 oMol ©sdmogdamo 3gnMzol mobbdmdsedyg. 88sbmsb, 26-g dygbmols 3g-2
3964@0b ,D“ J3939680b mobsbds, 3gnm398 Mbws ,a5b5bmE309mmb o3 396mbBaoc
35m35mabbobgdmmo a3 gdsdmborgdgdn, MHmBmgdas ©d35330Mgdmas Ladgnmggm
Jmbgdal aob3omagzol @amadal dgdbrmnmasbmsb”. omdis gb Igdmmwsgdo LEmMg©
035305, Hm3 dmzamaglb Fbmemm ,LobadsMonmmb MsbbImdom® dggdmm asbggetas oe-
30b0 Jmbgds. 5Jgsb 358m3wnboty, 88 bmM3al gobdsG@gds abg dgademgdmes, Mmd
Labadasmmmmb dagogmae dmgamobamgal ofamonmo J3gwgdgdal gobbmEz0gmgdsdy
»36bImds dggdemm s gomEgdmemo nym Bogzs 3gMMagl. 08539 ,d* J3931648 30 domo-
0gdama bbgs Bgbab 0obobdo, Lobodstmmmd Mbos gobzgb Bgdetimgs asbhabgdals
RBMOH30m, ,08 Lsgombdg Fgmcebbdgdmmdals dgdmbggzedn”. Bm@mIol o8 as63sMEgdoom,
abgoo 3Gsg@ngs dgngdbgdmms, MmBrab dobgogomss dmgamgl gomangsmmdal 3obob
356356a30b MR gdsdmbormgds d98am8dncs 8gmMzal 0sbbdmdom q9698mms. Bbmmmmu
3530b, Gmzde mM0gg Mo0dg Logombdg 396 dgcebbdmgdmms, Labsdstommmb aobhnbg-
d0or 9bs Fogmm assbyzg@nmads. 2009 Bralb (33emomgdgdals 306mbao 21-g dqbeol
39-2 36480l Lo J3930b6d@0 abg Bgoizems, Gm3 gb yzgmexkgto ¢339 JobmbEdns
3mbgbMoggdama. qb, Bo mdds @bws, dobobamdgdgmos. 8 Imbgbngqdno dgodrmws,
3oaM53 o6 go99439dgms LabadaMmmmmb Rsfmornmmds g3mbmdngnmn gowsbygg@omg-
3930b 8omgdobol, omds o6 M0l 8mbgbmnggdnmo, oy MmIgmo 3Gm3gbob Babg-

300 bos dnocmb Labodsmmmd gowsbyzg@omgds. aswsbyzg@nmadal dobomgdaw
Labodsmaemb dgmdmons gs3maygbmb Bbmmmme 3gnm3z0b d93mbagdabs s 8mblgbgdals

Batiog g6l gommgdymgdgdn. oyd(3e 30M 3393900, 3gmbrs o1y oM 396mb3wmgdgml

73



35066103 dboBggmo, Hmob dogmnsmen

RoggndGgdmmo q3mbmBognm Logombgddn Labodsmommb sbgmn goGome dmd (3390
Rotings. ol @gad@n, Hmd 3obmb3gdgmds dmdmnggdgmoa bLadgmlb 89339mdom Lobs-
Boommb Rsdmommgs 3603369mmmzsbo 93mbmBognEo asmsbyzg@omgdgdals 8nmgdal
MRmgds, dgadmgds Ly bLadaGobdnmm Medgdy g8 y39mgdogl. Lsbs@dmb dsmmgal
Lognmbgdda LobsBsMmmmb Romgs bbgs bogmdgmomsy J3bolb sa@gmgg gmazs®
36mMmadal. Mdmgbomsy Labodsmmmmd magobn  asosbyszg@nmagdgdn  gs6Robgdal
BmM30o Mbs doommb, bsddg a394698s 93mbmBn Mo aswsbyszg@nmadgdal gme-
3omnDgdabmab. yggms asbhabgds gd399gdomgds 396dm Lohogmaom gobalagmgdsl,
3960dm, yzgms 08 3060l 3bMosb, 30bsis gb gobRabgds dggbads.

3b0dbyyema bgbab dg3mamdn batiggba abss, M3 sMszomsma 369396(30memn bmdg-
d0b domgds o6 brgds 3dmddgom, @Mbstim s, LogMmmE, sdbgymo dmgzsmabs-
®30b. dgegabs s LobEdsMMEML ®ebbdmMbal badwmgamn Lognfmmgds, LabgrmEmd,
03sb 60db6ogb, GmM3 dgnEzgl o6 Labsdommmb mogobo 0bagns@nzno o6 dgmdmosm
a560396960L dgbyemgds. aboba 080c oMb dgdmdomba, GmI dmgsmyg $3mJdgw-
905 ©d 05bbIMbSL Fmombmgl. s3wgbsw, 1dmgdgom b, LogMomme, ©sdbgyma dm-
35l d9dmbgggzedn o6 oMbgdbmdl 3063, 306(3 dgdmgdws gofmngqdgdals dgbeyemg-
dob. 30Dabdgbmbomn 0d6gdmms, ormzo sbgomn dgdmbggzobomgol gogsMmmamgdmams
39me30L  3m339&9b(30900L LygPm. o330, sboALYMbsMMbAL ©mg3sbmgm Bom-
3m9d98da 03dbmds 1996 Bemal 306mbal gogmgbs, Mmogbai 3guMazglb asgm@mgdal
33smmggma 300Abg3ab 03 gybi30g00m, Mo gogm@mgdal 3dsmmzggmb 88 39bmboom
3gmbs d0boggdamo. gb ool LEmMgm dabgba 0dabs, M3 Bmgamys, dobgosgem
sbagma 306mbom dabogzal Bnboggdmmo godMmormo Mg gdsdmbomgdobs, 35063 3abogy-
0. 530@m3s(3, Bng3zohbos, M3 Ignmzol 3m33g@qb0gd0, Lym J306g, 3o3MEMgdal
©MHmgdomo 38sm39mab gmadsdmbomadqdlb o063 Mbos gonmabadmmgl.

58 Logdomm dbmgab Lo@yososl Boogmb 3g3g6L Bgbo, Mmdgmbesi gbzwg-
oo 303mBgdal Bomdmgdal bm@dgddn. 39-9 Jqbemal 1-ma 31b674@0b dgbedsdabsc,
MdOY639mymBama  3MgEo@mmgda  3MgEoGmEms dmmbmgbgdal dgbedmbdgdgmn
36900b dg8ga gMobdae nmgdgb asmsbyzg@nmgdsl dmgamal BogH sbomo gomgdol
Bom3dmdmdals dgbobgd. bmmm 03 dgdmbggzedn, oy oM oMbgdmdgb wbHNEzgmym-
goo 3Mgodmmgdo, 35306 gomabyzg@nmgdsl 0mgdlb 3Mgo@mEms 3Mgds bdsms
MdAdmm 933 gbmdom (39-3 dgbmals 39-4 3‘36d®0). dmobmgbgdal dgbedmbag-
dgmo 3Mgds megmadnmggmom Mbws Ro@omgdmmoaym gsobmobumbsmmdal dgbsbgd
356(3b0gb0lb bomdmgdadn docgdal momdadyg asbhnbgdol gedmdgz9y6gdasb 30 wmal
a96803mmdodo (21-9 Bgbmal T-mo 396J@0b ,8“ J393196480, 29-5 Bagbrmol T-mo
B'QGd@n). 2009 Bemols (33magdgdol 3obmbds of ambogmmo dgbbmmgds dga@o-
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s, BmImob Fobgoznmsz gosboobambsmmdal dgbabgd asb3bawgdol Bocdmgdsdn
domgdabs s 3MgEagmmms 3oMggm 36Mgdsl dmEal dmsmawon 30 myg ds0bs 0bos
0ymb. 380@m3 369053, R3gmmadabedgdm, 33006, 56 oMz domnsb g3006 Ro@om-
©gds. BoMmomans, dgndmygds bbgsmsbbgs babol gomo Bomdmadgzsl, dogfoed dgdgmdn
3509 g3930b 09300006 sbs(zomgdmow of 8bmemmm 3Mg0Egd0b smgds dmnsdEgds
o oM bbgs gomogdymgdgdas, GHmImadag dbmmme 0do@md dgodmgds bocdmnd-
30b, MM bymdg 3O mmgdgdo snmb.

3omam3oemmdol  6980b3ngH  BoMdmgdada  3Mg0Ggdalb  smgds 8603369mmasbo
Lagomboos. ©8530656Lgdal Ly 3ombmeb ghmow, GmIgmas dgodmgds 0339 3omongs-
mmdal Bam8mgdol goblbbobol Bo®Imadzsl,* dqndmgds dmagz0069800 dq90436sL Lo-
&30, MmEgbsg Lobgdy smed 0dbgds Lagdatobo mozgznmmo LabbMgdn Lobam-
3mb bagdnsbmdal gobsgmdgmgdma. Lsgombo adal dgbobgd, o Medwgbsw bdnfow
dgodmgds Badmadgal sbgmn Logmsos, dmbgdfngas, ndabgs sdmzowgdamon, oy
090gbo@ godmzs gomoyzammdol dobol mafMgdamgdal dgbsmhnbgds s godMes.
abgoo baBsmdmb dgdmbgggedn, GmIgmai g3mbmBognMom K9G 3093 Logddnsbmdl,
©530656b7d0L Bystim 339 0300 Abrgds, MmMB gomongzemmdol 3HgLn@&mMgddy ses®
dmbrgds gomabogda. boba@mdmogom Lombemabnbsnsbds Lobatdmd, ofgwsb ao-
dmB0bsmg, Mbos dgdmmb, Ly d306My, 633g@0 Mbbal gsdmBmdsggds. gomms s3n-
Lo, 33aMmggmal 3obzoGammgdsdns dg0mgdal MBmgdgdo, GmMImgdds dgndmgds
35md35emmdob dobol gs8nMgdsdmg dogznygebmb. 3ol doybgosgsw, gomaggs-
mmdob Ba8mgdal obobyobdngg bdoMaw Bodmadmds 3Mgoo@olb smgdal og3nmg-
demmds. 3090 ob 30d(393L dgndmgds 3Jmbrogb bomds ndabs, Hm3 3Mg00dob 356
0366gds M30Ms@gbo dmbogds 89-40 Igbemol T-emo 3496480L ,3% J39346480bL
dgbadadnbo. odze ab, Mmames bgbo, 530l goMms, dmambmgl Lo 3MgEnGm gofsb-
$0gdb. oy30 530bomzgal gomangzemmdal dobowsb asmizgnmo dmbgdtoga Loabgdn
Mbs @ognfogmgl, 35306 Rbogds 3ombgs, 3Mgmn@nlb 303(393L ¢Mbos dngglb oy sMs
130658 gLo YBmads 03 6030 dmsb ©s39330Mgdom, MMImgdoz Y339 ©I30MS394)-
m0d bOHNbggmympamo 3Mgo@mMgdal babsMagdmme. ogzo gb dgdmbggss a394-
6gds, 35306 5B 393L, HM3 3MgodEL smgds dmbogl Jbmmme YdEHMbsgmymegarmn
369008 MM580L Msbbdmdom. 3obmba sbgbEnggdl, Gm3 MdGNMBagmymayoma bogmgda
3oma9)35emdol dobadn brs ©omBgl (ob. 396480 8.1.2). 099330 3obmbo 33oxm0me
o6 36gbF0gqdL M3nMe@qbo o@30Mmzgal abadggdmdsl 3Mgmn@ab sbama gsd(393ab
Lobomggdmme. 83s5bmsb, gomagdetos, 8g-40 3mbmolb Mognmmdowsb Gm3gmoa Babo
360(309mEqdd 535bmsb s 303d0Mgdao.
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369008)0b dobomgdom BaLgdmmo doMogFmgda doemasb smamos, 30bsnwsb badn-
Gms  gzgms  dONbggmymgomo  3Mgo@mMalb  mobbdmds. obg Hm3d, bgdabdogas
MbEMb3gmymgzamds 3Mao@m®ds dgadmagds m300698Mems(3 IdmM3mML  3Mgn-
&0b 8omgds. 8obo Mgmadsdmbomagds 3603369mm3ba Lznmogds Lognmam abdghg-
LgdL. gb BB YMgLgda 3o dbmemmE 0dnc godmabsa@gds, Mma dob Lo gmomsma dmombmzgbals
0bo3dsymagnmadmom MbsmRnbmgds magobn NdENb3gmymaynma Bogmolb mafmgdy-
mgds. ogde 3oL dgydmos 8 33gmb  goemamzammdal Bamdmgdal s 30mgdgemn
©0g30606Lgds 8530bs(3 30, MmMEgLas 8nbo 06GgMgLgda LagMmmesi o6 adbgds bge-
dqbgdmemn. 880@m3sz bodmgnmom M93m3gbrgdmmns, MM 3Mgn@ab sm30mgdmsm
dogdob gomabyzg@nmgds gomangammdol Bomdmgdal 3nfggmo mzg0b gs63s3emmdada

9.2 33m5935mm3ab dsbab sMmzs 33 3mEM9dab 3dsmzggmab dogm

3350m39mmdol Mmomn gasbgmes gs3m@Mgdol Bamdmgdol ©sbygdabol byb-
Go® o6 oMol ImBgbEnggdmmo, donbgosgsw 26-5 Igbmol 3g-5 3¢6483dn dg@obo-
™o (33e0mgdabs, Gmdgmo 2009 Bgmb gebbmzngmes. 26-g 3qbemal 39-5 3964-
&ob dobgogom, dgumzalb gBmgdsdmbomgds dmazmogds, Mmammi 3o bobsdstomemm
00588 30(300L  3m3Mngqdgmo  Laddmb  gomsbyzg@omgdsl  go3m@Mmgdol  bamdmgdal
0bygdal dgbobgd. dmdmoggdgma Ladgmb gl asebyzg@nmads bws gsdmdzgyboglb
33-9 3gbemab 3g-7 396J@&nbs s 25-g I bmol dabgogom. 935bmsb, m9y3n dmgomyg
353m@Mg0L  dgbobgd gobszbogdl 3g-17 dgbemalb Fobgogom, 35dab aszm@mgdal
Log8ob Bodmads onBygds dmAnagdgmon Loddmb gowsbyzg@omgdal gomqdy (36-9
dgbemols 3g-2 B'GGd@n). 35dabo(3y 30, BmEgbsz 393m@MgdoL bagdob Bamdmgds nbygds
3m3dMnggdgmo baddmb gosebyzg@nmgdom, Bomdmndmds MMLbmsE s o330Mgdmn
bati3gP0, 306000006 go3m@Hgdal 3dsmggmo 06ndbgds Labodomomm gobhnbgdals ao-
3339469300056 Bbmemme 3 mol 3esdn (37-g dnbemols 89-2 3196480).

353MGMgd0lL  83oMm3gmmmsb  ©535390M9d000  Md3830M3gmae  3mBabMag gdmemn
0gm, Gmd ogo sbmA(309mgdL LoBsGAML Boimgabs s BoMmB8mIswagbemmdsl (37-9
Fqbemols 1-mo 3964@0n). 3300 dmoggdmms dmzsmabs s Labsdstommb mgmg-
3odmbnmgdgda dobob 3ob306Mg35bm0b @s3s33nMmgdom. of 2009 Bemals (33emaemgdgdals
396mB3s 3g8mamm Bgbo, GmIgmos, gfmn dgbgozom, omdom, dbmmme @GS
33bbmM(309mgdae dgadmgds 3noRbomb. 83 Bgbal dnbgognm, gogm@mgdal 3dstmggma
39bom3gos  306mbol dobggom 0mgdl 3mMb3Mgdmmon doMmzgabs s BoMdmdawygb-
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mmdolb  yggms  3m839@96300L.  0Mgd@megdlh mBgMogdoo bamdmdswggbrmmdoma
Bmgdsdmboemads. gb o6 oMol 3MmMdemgdnmo, 30650006 Logdg gomaygommdals dobob
Bormzol gbgds. mogabmegsm (3bawns, HMI 5mbodbmmn MEmgdsdmbomgds as3m@&g-
dab 33smmnggmb brs gowag3gb. 335Lmeb, dmgamaglb ddwamdda brs Jggdmmb,
M3 gomangommdal Bom8magdeda mazabo 0b@gMgbado Bomdmemanbmb. Lsdgbsmdgm
Labmasmgdal dgdmbgggsdo sbgma s8, Mo mdds Mbws, sbsmmn dmbgbmoggdals 353~
39300 353mMa3bemos, 306500006 Fob smoMms 3yogl JIgmbatnsbo Bom8mBawagb-
mmdomo MmEgebmgda. 8800 sbggg BomMdmngdbgds oo @adnmobdnmgds 21-9 dgbrab
39-3 37969@mb, 30650056 58 6Bl dobgoznm dmzaemal LobsMBmL 396mbBabEngHa
BodmBaggbgma agmgdsdmbomos, gl LabsMd8m gomemgommdal Botdmgdadn Bat-
dma@anbmb.

353MEMgdol  3dsMmggmal  sMbgdoma  8dm(3969808:  LadgmMggm  Jmbgdol  o¢d-
(30mbdy goyoso (38—3 a'gqu), 2dmbog gdal aobobormgds (83—40 amqu) 5 530b dgdco-
3m3 369008mMgdabs s LobsdsMmmmmlb Jodsto sbgomndal Botoagbs (42-9 dmbemo).
013(39, 353mBMgdal ddommnggmal sbggg 860336gmmzaba 8m(30bss gomamzarmdal
3sbob doMmgs s Bobmob s 303d06Mgdmmo yggmes 3Mmdemgds, HmImaddyis Laydstin
oym 6536m3alb 3-8 mo3dn. §3mbm38n g dmddgon Lobsmdmbamgal 3ol aowsdby-
39@&0 3603369mmmds og3b. 306mbalb &gdbEn J3bol Y@Em Ig@ow ©s3mMblgMggdemmo
(Qob'gﬁvgqm) LoBMIML  LiyFoml, HMBolb Bo@gMnsm@a Jmbgdsg dbmmme o9d-
(30mbDg Mbws gongnmb. 53 bem@mdal Lo@ygzabo@yznma 36033b9mmmds 486l dmsdgdwn-
mgdsl, maogmb gogm@Magdalb Badmgds dbmmmm  go3m@Mgdal 3dsMmmzgmbs s
36900&MEM93L dmEnl dmbsbogbn Laddgs. gb, Mo mdds Mbws, sbg o6 sMab. gomomgs-
Mol Bomdmgdoda Lobedomommmbag og3lb 860d36gmmmaeba gmbd30gd0. Bsgsmoma,
LobadsGonemmad brs Bnommb asosbyzg@nmgds, MmEgbsz Bamgoanbgds asbsbowmgds
39(30mb6ab 30090l 3g3(306930b Bgbobagd (38—3 dmbemols 89-15 S‘QGd@o), LbobodoMmo-
mmd mbos donemmb sbgzg aosbygzg@nmagds 39-g Igbemals 39-3 34bJ@nb Babgogom
MbONb3gmymgor 3Mgadmmgdbs s bbgs 3Mgoodmmgdl dmmab egal dgdmbgg-
3590. MM, Labedsmmmmad Mbrs Jonemb gobhnbgds goim@mgdal Loddal Bom-
3mgdob abemmagdal dgbabgd (42—3 dgbemols 8g9-3 3'36(1@)0).

doemdy Rggnmms 3Mgo@m®gdbs s ao3m@EMgdal 3dsmmggmlb dmEal wEongm-
omds. 0g0 03 Labomss dmbgbnggdamon, o3, momdmbs, gsbygbmmsogmgdrmmdal
dmadgdomgdsl @m3g98L. aszm@mgdal 33sGmzggmbs s 3Mgo@mMgdL dmEal «bos
o00mb bymdgzernmgds, Hm3gmacz dmabgbiinggdl 33sMmggmol gmgdsdmbomgdal,
3obo sbabman®adobs s 3sbbabdggdmmdal bszombgdl (37-g dqbmal 89-4 3m64@)0).
MBANbggmymzomds 3Mgo@migdds dgadmgds, 39-g dqbemal 3g-2 396G ol mabsb-
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3o, d9ohgmmb ,3Mg0@mEms Foge Bomgdamo assbyzg@nmagdadab® smbmmads.
39-g 3qbmal 89-3 31bJ@0b dobgmgom 3o, Logomba Mbos aswsbywgl “0Mmagmmdy-
®9bb3qdab* gBnom; bmem dgmmobbdgdmmdal d98mbzgzedn gosbyzg@nmagdsl owgdl
bobsdatmoremm.

LadoMomygdtngo Jgndmadmmds 0dom asdmaba@gds, M3 ,3Mgo@mMMgda” 396
dgdmgdgb go3m@EMgdol 3dsmmggmmab bymdgmmadal ©ogdsl, 30b6s0@sb bgem-
dggmmgds dgndmgds @somb dbmemme  39Gdm  badstmmol  bydogd@gdlb dmEab,
»3M90GMM9d0“ 30 oM 36056 sbgmn Lbydngd@gdn, sbgzg M3 FMgLOGMEMS 3E1gds o6
3090GMOMS 3MmBn@g@0. 93wgbsw, 63nbos LadsMmmgdMagsm dgbadmadgmo ngbgdm-
5, M3 439md 3MgoBm™mds 3s3mEMgdal 3dsMmggmmab amb gb bgmdg @mmgds.
9OMeYMm 3Og0GmEb, Mmgmo bamdgznmgdsb oM egmebbdgdmes, dggdmm
bgemo dggdams dobo gogm@mdgdobsmgal. 3obmbal megwadamggma Mgmsdonl dnbgo-
3000, 3035M9gM, (M3 50bndbyen bm@mds dgademgdmes Jbmeme by gobdsm@gda-
mogm, Mm3 3s3mEBM ool 33sMmzggmanl sbsD@an@gdabs s 3sbbabdggdemmdal dnmm-
390 2060badEzMmb 3Mgo@MGms 3Mgdol BogM, sbws JMgo@mEoms 3m3ndg@nb
8096, orm3z0 sbgmo 3g0ddbs s Fob sbgon Gubgzos gomagse. 93 sMamdgb@ol Labam-
390mmE 398 Y39madL ob gocgdmgdss, Gmd 39-9 dqbmob 89-2 3464&3dn Lamdatins
3M9o@mems dogm domgdam ,a5000y39@0madady”. 880l dgdmgasi ombs gof 3-
3990 Ebonmmds, Mm3 as3m@Mmgdaol ddsmmnggmol n@mgdsdmbomgdgdo s dobn
3obgbobdggdemmds  39bmbogMo  Laggdgmal asMgdy mbws gobbmmsngmegl. b3sms
M3G03mgbmdal 3Jmby 3Mgo@mMds dgodmgds M3MMdrgdme ©sbndbmb gs3m@mg-
dab 33smmggemn, Mmdgembs gosmogobygmagdl B9dabdngma 3sbmbabdggdmmdabegsb,
dogMa3, 0353OMms, dobzgdlb omam sbabman@gdsl. gfma dgbgwznm, abg RsbL,
o0mgmb 3Mgogmen sbgo dgdmbggzedn megabogg 068 gMgbgdol Labosbme 8mddg-
©9db, 3083, MmEgbsz ngn dgws Mogol 3Mga@m@ns, 35306 dobmgalb dgadmgds
LamgPon agmb, Bosagds oxg oMs bosbo Jggms Mogab 3MaodmMgdb. o3 bgbob
dg8mmgdobomgal 306mb3gdmol asosbysg@nmagds 0do@mdsz oMol gonagdstin, MmI
399630L EBmadsdmbomagdgda s 3abybabdggdemmds 3obmbao sfab gobbsbemz@mmo,
30bo 565b@enMgdal bogocbl 30 bobsdsMomm aobbabmamogh (26-5 Bubmo).

2009 Bemab (33mm0mgdgdols 30bmb3s 37-g9 3aqbeal 8g-2 39bg@n bgmabms w@g@e-
gfo@ 3mabgbfngs. od(3e 9800 3sb Losbowg Bo0b(3 3gM dgdmo@sbs: xgM gHon,
o 0gds Mbos, osbE M bgdmambndbyma asbdsM@gds, MM gozm@BMgdal 3ds6-
™30 JMgommoms 36Mgdob dogm soMhggs; 8gmMg(s, sbms dmbgbmogws, Hm3 gogm-
&Mgdab 3Bomggmn Jgadmads LobedsGommad ©sbadbmb, ormzn 3EgLaGmEms M-
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30Dy a93mEM9dalb 33aMmzgmolb oMhRggs 396 dmbgmbrs. Lbgs 3bMag, 939680 08sDgs
3539090990, MHm3 353mEMgdolb 33oMmggmolb Bmgdgdo s dmgsmgmdgdo, abggg
Mmame 8obo  3sbmbobdggdmmds, 3MgE0EMMGdML ©ogdYma bgmdgMmmadocm
3mbgbmogogL. Lobadsmmmmbsg Fbmmmm ab Mgmadsdmbomagds od3l, Gmd gs3m@Hg-
3ol 83smmggmo 3Mgo@mMgdal 80g@ dgdmmogadgdam 396nwmsBmeasb ©s6ndbmb.
9b g0, dmdsom, abg bos 0dbgl asagdmmo, MM 3MgEn@GmMgdL Lbgswabbgs 356wn-
o@0b BoMmagbs dgmdmosm, Moz LagsMonome, 60dbsgl, MmB Lbgswmsbbzs 3Mgwn-
&mMEbogab bbgomabbgs dgomegsdgds dgndmgds gs390wgb. ©og9330m, biyem 5 36Mgwo-
&m0, 85306 moommgm 3Gg0dmEmb dggdemm momm 30bmnwsdn BoMgoanbs o o3
39600005856 bgm3g3Emgds gog8mMmIgdabs. 3MgoGMMms 3Mgdadg sfs dbmmme
035%7 08Lgmgd©bgb, o9 30bn 396NEsGN MRGM M3909b0 gd3MEEJdal 8BsMrmgg-
05, 5339 — 03adg(3, 01 Hmgmos bgmdg3Eemgdol bbgs 3ammdgda, HmAmgdacs
08 3960000878006 Fgmsbbdws. gMmn Imombmal, semdsm, Fbmemmm 35@oMs 3obodm-
RJmb, odzs oM 030bMgdL 8dobomgal sMsz0mam 3obybnbdggdmmdsl; dgmeg dmon-
obm3b o gobedMmggmmb, og3Ms3 80bsmzgol Jgbmegsbgdl waw 3sbmbabdggdemmdsl
s bbg. 3Mgoo@meims 36gdsdg oMRgnmon, obs Labodsmommmlb dogH ©ebndbyma
353m@Mgdolb 88sMmzggema(g 35306 bgemdg3Emmgdol boggmdggmdg 08md8gmgdws, Hm-
dgmbo 0830 ©oEgdEs gMo ob Mdwgbndy 3MgEn@&mMmmsb. 35306 ngn, d¢bgdmogns,
LBMAgE 98 3MgEoBMMgdal Babsdg ndbgdmms asbbsFmm@gdom gommgdama. 56 1bos
ogdgzom, MmmI dg3amddn oga obgz yzgme 3Mgo@menl bgdragmdn abdgmgbgdocm
03md89w98L, Bmam&s qb, A3gmmgdabsdgdm, asim@Mmadal 83smmggmol Lodsmormy-
3603 dgmdatigmdsl dggbsdadgds. 306mbal dmagatin man@dm@ngn 830l dobgwzom ob
046g6m@s, BIM3 (30399 3HgEo@mMgdL ImgpadMgdobsm, sdzm oy o dom abg-
»0 ©oEo 0b@gMgbo as3m@Mgdal Bomdmgdal asbbmm3ogmagdal 30dstim, Gim3 obobo
obgzg 8bo 3MNSb, g53mEEJdal 8BsMmzggmol Mebsdmgdmdady gfo 39bonwsB b
350x8mMM3IMb  bgmdg3Mmagds. 3obmba sbggg sbggbol: oy oM(3gFHMs 3B gOGMETS
oM Bomdmagabs as3m@mgdal 38sGmggmal 3obmowadm@s, 35306 go3m@Mgdals Botm-
dmgds dgbywgds. 530b dg8mga, 8gbadgms dgbabgd 306mbal BmMEgdal dgbadsednbsc,
LaBoMIm gomdBgds s moz3noMEgds — sbg Mbos 04bgL, smdsc, goggdmmo ma3-
30005(3000g domomgds 37-g 3mbemal dg-2 34640l dmemmdo.
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9.3 35my935mmdab dsbab IsGmmngs Mgsdama@sznab
ddsmmggemab dogm

9980mo@o0nb Bamdmgds 853063 obEMmEgds, Mmam® 3o asbbmMsngem-
g0 Mg0d0mn@s300b 39ads (52—3 a‘gqu). 0335 3503905605, 3Mmnbbdmdl oy oo
39-9 3gbemab 89-2 39640 0dsl, M3 Mgedaemo@s(300bsm3z0L 30633590 3o Mbos
©o6gLgl. 838 BmMnsb 6730LdngH dgdmbzggadn ob gedmdwabafmgmdl, Gm3d dgbad-
mgdgens 35babadmaMmb goms Mgadamo@sznabomaab. bbgs 8bng, Mgsdomo@sznal
Bodmgds LEMmEgds 3MgLoGmmms bEmma szdsymagamgdom, Mgadamadszonb gga-
30l 3063m3gdal Fgbodsdnbo (49-9 Baqbma). 599k ol 3odmBNbsMgmal, Gmd Ggsdo-
m0@(300b bodmgdal abfmmgdadrmg baddyg 0bgg gomangammdal 3obobmsb agsdsl,
m3gmbsy Mgodamo@snol 33sGmggmn asbzamaogl; Laddg 3ameg gomangammdals
03539 BaM3mgdals gbgds, MmBgmon, Mgodomo@oznolb gqadal Badmolb dgdmbggzeda
890dmgds abgg ao3m@EMgdal Bomdmgdedo aswsgoglb (52-9 8abmal 89-5 3164@0).

9980m0@s300b 38sMmggmal ©s60336s s BgmBsmgmds 44-9 3mbmmdn dabGew
abggg oym 3mbBgbfoggdymo, Gmame gb ool 37-9 dgbmdo go3m@mgdol 8306
0390l 3qdmbggsedn. 335bmeb, dzognme 0dbs 8mbgbMnggdymo, Gm3 Mgsdoemn@e-
(300b 83oMmggmds Mbws gsbsbmM(sngmmb ,8gbaMdgms dgbabgd® 306mbaoc Labamadml
©0f9J@MEMnbs s 3aMBbamtMms 3Mgdobamgal doboggdamo yzgmes Mgmgdsdmbomgds.
dmgamol LoBsmIm sdom LEMEOL ZoEIEOMES Mgadarmo@s300b ddsMmmggmal asob-
39633000 qRmadsdmbomadsdn. 3300 30 BoM3mndmdmms Bobssmdmgamdmomds 21-9
gbemols 39-3 364830 Im(393mm Bgbmab, 306506 3oLdn gomgamabbabgdamas Mgs-
domo@snob badmgdobmgol 8mgamoal Bamdmdsmaqbmmdoma mEgsbmlb ma3madsdm-
Lomgdgdol dgbsmhaybades.

030l goMEs, M3 Mgsdarndsznol 3dsmmggmol s8m306930 8gbadgms dgbobgd
396mb0sb a0dmdmnbamgmds, babgdy nym 3owgs N@cm 3g@&0 dgudmgdmmds adabs,
M3 3Mgo@¢me gl ndsgzmmmman gsbgbadrgmocm dobo Mgmadsdmbomagdgdobs s
3obmbobdggdemmdol gafMgmada.

2009 Bemob (33m0mgdgdol 30bmbom gebbmmsngmms gMmazemo babnggom (33em0-
gds. 35306 Bm(3o 3mzgamol LoBsmIML Bom3mBawa gbemmdamn mMmasbmagda sbems w339
353MmBMgob bomdmgdadn yzgms pmgdsl Jofgszgb (abs. bgdmm 9.2)), sbgon Msd
9980m0@o300b BomImgdodo 339 sxmem brgds. 3obmbal 44-g 3qbemal 8g-4 3mb8nb
b Rsdmysmndgdamon Mgsd300m, 3Mgo@mEms 36Mgds 3obbodmgMmaglh Mgsdoema-
&o300b 33ommnggmabs s LEBsMIML bgmddmgebgmal Mgmgdsdmbomgdgdl. dofoms-
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dbmmme  Mgodamo@snob 33smmzgmbs s ©oMgd@mMgdl dmmalb 3m33g@gbzooms
dos obobarmgds. Lagdosb 3o BomMgdLs s 8gbedy 30Mgdmsb gomgdy MMmogmmm-
33830, sbg3zg Mz0m BoMGBAMEYENSL HMMgPmmMgddni 3o Mgedomodssool 3dsm-
390 ©d ©0MgJGmMMgda 3sbuybabdagdgmo 0d69dmmbge Dmasmn dmddgmn w@gdymg-
3980b Loggdggmbyg. sbsmmann@ae Mbos asbndsm@mb 50-g dgbemals 8g-2 3464@n(s-
58 6m®3ob mabobdo, 3Mgmo@mMade ,Dgsdbgggmmdalb” Mbg3gb Hgsdomo@sznnl
33smm39mb Mgodamo@sznab gqadol gobbm@(zngmgdsdn. dywedbgoggmmds o6 dgod-
mgdd> 03335Mo@ 3360dsMBmb, MM Mgadormo@oznal ddaMmzggmo s afMgd&mmMgdn
3M900@MEOMS  B000mgdgdl 93990900 dash. Medabsmaz ooz Mgedormo@sznnl
335M039mob  bogddnsbmdol Logmdgmom 33mog 3MgEOBMMJomsb ©ogdmma bgm-
dg30mgdss abobgmadamo, as3mEMadol 3dsGmggmal dgdmbzgggedn godmoddmma
993900 083s39bs50Ms B8mJdgogdl (0b. bgdmon 9.2.). obobo MROM 353 353095900,
306500006 Mgodamo@ o300l BaBmadals dgdmbzgzeda Logdg dmddge Labsmdmb gbgds.
535bm0b, 35Lmbobdggdmmdol 3obmbabdngMmn bm@dgdo dgndmgds sEsbEHMmEBaLbmzba
dmbgbFMngogb 3MEnEMMdmsb ©ogdmmo bgmdg Mmgdoo.

2009 Bemabs (33momgdgdals 3obmbds 44-9 dqbmal 89-6 34bJ@do dgdmo@sbs k-
39990m bm@ds, Bmdmal obgoznm, Lsbs@Bmb 3od0@omal godmos dgadmgds gob-
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369008mEMab  0sbbdmdom. gb bmmMds 3o @hzgmmm 0do@mdss, Mm3, Bzgmmados,
36mdmads 0bos, MHmMA godn@omab sbgmo gobMmms bdafow sg30mgdgmos. myd(3e sfs-
30605 3bo@ 0dnbomgal, ™8 0bgqgbEnngda gobobmmzngmmb 08 Lobsdmdn, Gmdg-
m0(3 3omd35mmdal Bafdmgdadns.
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39ma35emmdol 396mbo dgademgds 9bgbadoal, Gm3 gl 30bmba 8sor LogMomm o
Jdggbgds. gb dgdmbggzs, dofamewsm, a3b3mgds BnbagPo 3otal Jmbgdsdy goblbboen
35ema135emmBob BoM3mgdadn, Mm(3s Bmgammyg gomamgammdal Bsm3madals goblbbolb d98-
©98 30006 0egdL sboem gomgdl. 8ogMed 30bmba dgadmgds 0dsbas sbgbgdogl, Hm3
8ma 30569800 Bamdmadmdoemn dmmbmzbado M3nMs@qboe Mbos w@s3dsymaynmobab. ba-
396563gm LobdmgomMgdal gomogzemmdol dgdmbggzeda sbaemo gamgda, doMomssw,
bmeme 35306 BoB8mndmds, o 83smmzgmmn d93amddoz aosgMdgmadl LaBsdmb
Logdnobmdal, sbws ogn doMmmaglh dmgamoal Jmbgdsl s sbrgbl dob mogzznsgasl.
33M0a50, doLob dommgal gmadsdmbomadals gobbmE(309mmgdabsl go3mEMgdol 335~
»39m0 539smgdl gomeadnmgdombsedsmonmgdfng, saMgmzg dMmIombadsmmmagdfog
MPN0gMMdgL, gL bgmdg3Gmmgdqdl 3mbEM39689dc96.°° 58 Loddosbmdal dgwa-
350 boM3madmdaemn sbsemn gomegdamagdgdo, Hmamtngss Jgbemmagdal, 86w aoM3394-
mao gobadBggmmbs 0 965b@eEgdal (JoMab, bgmasbol, 3mbmMsMal, bobynmadal
3obob o 5.3) 3500bnl gomEgdamagds, Bamdmgdal bafmggdol dbasgbow, dsbowsb
39mo35mmdal 3H0@MEMgddg sMg Mbos ©38symayammgb.*! s8n@mBsy 9bmwoa-
b0y doom 3abab 3Mgodmmgdo. 3Mgeo@mEms 88 KxanBol 13900 goaqdabasmgal 3603-
369emmgabns, M3 sbgon 3MgEodmMgdo gobgabommao s dbmeme gomangammdals
3M900&MMgdow, MmMAgmosi 30058 qbn ©s3dsgmamamgdal Rmgds sdzm, oMsdgw
239039 3M9R0GMOmS abjm RaNBI©, MMBgmbsi Logsgm@Madm Bsmdmgds, Mm-
am@s sbgon, bogMome oM gbgds. dobal 3Mgmo@mma ddsMmggmal dbowsb cmsgobn
Bmmbmzgbolb LB ©s3dsymPamgdsl BbEsm nbgsg dgadmads gmmEmL, MmamMs
R3gmegdfngn 3MgEOGMEN ©GMMEAdMEs 3orma3smmdal Bamdmgdol gofgo magaoba
3mabmgbolb bLEmsm @s3dsymenmgdsl. dobab 3Eg@o@mEL ndol Mgmgdsy 943L, MHma
Labadastmmm aboo abgzg Bomygbmb msgabo Immbmgbs 8dstmggmb, Gmames, Agga-
mgdMng, 83sL 8mndmgddgogdos 6730L3ngMa 3MgLoGMEMa Labsdstmmmdn bamhgemal
Boagbol abom. gomangammdol 3Mgadmto 3o, o30b bLadoMobdncme, Rggnmg-
36303, dgndmgds 8mgmmealb go3m@Mg80L obob Lamnjznms3nm 88mbaggdosb magabo
dmmbmgbol Jbmeme BobormmdMog ©s335ymBamgdal. goMms 30bs, ngo 0dncs(zes
I9bemonmo, MHmd 396 dgdmgdl zomenzammdol Bom8mgdadn msgabo Magmagdgdal
33bbmM(309mgdal. 835Lmsb, gomangzammdol 3MgEaGMEMIAL gomomzsmmdal Bomdmg-
b580 dbmmme mMo doMomsn MRmads 8g3m, 39Mdme: b3l YRmgds 3MgLoGMEMS

36905bg ©d 3mbabomgmdals gmgds gomangaemmdol dsbol (mn3gos3nnm domgdyma

- @m0b ogMosmmo, dgbogsmo as3mBMmgdalb bLodsmmaman, 89-2 go@adndaggdamon gsdm(3gds,
0., 2006, a3. 97.
4 UNCITRAL Legislative Guide, me-2 6sboemo, V msgo, § 8.
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08mbogndol aobsbomgdsdn.? oo w@oMo gogdzem, 3omomzsmmdol BoMImadol gom-
amgdl goMgm mag0bo Ngmgdgdal sembmmgdadn. b3ob gggmgds of wobsbgmadmmoas
Mmame3 3o53by3980 MgBmgds Bom8magdsda dmbsbomgmdal dobomgdsw. s8mbaggdal
3365B0magdal gmgds MgmMasbadsznol Bomdmagdabsb dgodmgds goMoanddbsl s 3-
dogmanmadol gmgdse omangarmmdal gqadolb dommdgdals dobgozoo.

1996 Bemal go3mEMgdalb 396mbdn, dabgrmsgsm 3mBabmnggdal LodBomabs, (sbawn
0ym a53m@mgdabs (30@0@30@«)60[)) 3690@MEMgdbs o Bobob 3Mgo@mEgdlL dmeal
a5bbbgeggds. gomazemmdol  3MgLo@mEms dmmbmgbgdol dgdmamdn  smbfmmads
091339890 ogm 3g-11 3qbmal dabgogom. domo dmmbmzgbgdo  3dsymeznmegdmms
39-18 3qbob dgbodsdnbom FbmeEmeE ©s FbmEmE 3s3MEMgdal Gsdamol dnbgwmgno.
5dobomgol 3o bes g9bg(3boYdNLsm Mdg0sbmn Fmmbmzgbgdn dg-11 Fgbemals dobg-
©300. om0 M@mgds 3MgoGmMms 3Mgdsdg 39bdnbymsdn dmbsbomgmdal dgbabgd,
22-q 3qbmal dobgozom, mM0gb&omgdamo ogm domo Imobmzbol mofgdmmgdady.
3sbob  3Mgo@mmgdabamgal 89-19 Fgbemn sbgbENggdos, M3 abnbo go3m@mgdal
3sbnsb 3nMggr ogdo Mbos s33oymEBargdnmnyzbgb. domdg o6 3M(39mEgdmms
39mo9)35mmdol 3Mgn@mEMgdobscmzal smbgdmmao bgbgda. aboba o6 3mbsbomgmdobyb
BatBmgdadn s dggdmmm, megnsbma dmmbmgbgdn 3oMmsadom gsbgbmE(30gmgdobsc
a53MBMgdol 3dsmmggmal Bnbsdg ws, Lagnmgdol dgdmbzgzsedn, dogdsmmsn batfg-
00 baobadsonmmbamgab.

2007 Bemob goobonbambommdals 30bmba dgozegb Bgbgdl, Gmdgmms 39339mdo-
m(3 0dmgds 3obbbgeggds 3Mgn@mmgdal 93 MM ganRb dmmoeb. dg-3 dgbmob ,0" s
»3" 93939648gd0b dabgozom, 3Mgodmmgdl sbamo 3Mga@mmgdobogsb gobsbbgs-
39096. dm(393mo gBnbaz00l dobgrgom, dgadmgdmes, Mimd sbamo 3Mgodmmgda
3abob 3M9EOGMMYdMSE 30a339m658Mgdnbs. dogmed gb oo LbmMa o6 s6ab, go-
bo0@sb bmd dgadmgds, sbomon gomegdnmgdgdoz Bodmadzsl, HmImagdos o3 asgm-
&Mgdabs o oMz dobob gomEadamadgdns. sboma 3Mgo@mMgdn, mobsbdsw 85-40
gbemabs, ©s3dsymaynmeadnsh dgmeyg Moado, Lobsdsmomm batggdalb dgdwga. gfma
dgbgozom, gb momdmb abgomo Bgbos, Gm3gmoa sMbgdomor o6 asbbbgsgwmgds 1996
Bl gogm@mgdolb 3obmbals 89-19 3gbmadn dm3gdmmo Bgbabegseb, dsgmed smbgdomn
a5bbbgoggds abos, Mmd of dobob 3Mgmo@mEgda gobaboemgdnsb Mmamz 3Mngomg-
60636*@@0 aodméﬁabnb Jﬁaggn@mﬁ)gbo. 29-3 meqmggo& F)magqm(_g d(ﬁg(gn@)mﬁono
dmonbmgbgdal BoMoagbobs s d98mbB3gdal bsgombl sBgbmnagdl, (sombobaw asd8mdwo-
bofgmdL 306mbgdmoals sbMa, MmM3 sbamds 3MgEa@mMEgdds(3 Mo309bmn dmmbmgbgda
301350 mMBob Bom3magdedn Mbos gobosbamb. gb 3Mad@ngnmen o6 G0l gobbmm-

2 UNCITRAL Legislative Guide, me-2 6sbocmo, V oogo, § 1.
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(3093500, 3605306 096985 3bs@ 0dabomzal, MY Fdsmmzgmmsb bogdnsh @Hongm-
omdgddn dgz009L, ormzo 0go 396 Imbobmgl sl (88060733@[)) md30bo dmobmgbal
LEmmoe ©s3dsymanmadsl — 356 mogabo Fmobmgbs gomomzsmmmdal Bomdmgdadn
Mbs gobozbomb s dgdgy ogmmmmb 8abo szdeymaznmgdals dsbLL. 3o6mbal
LBMAbsBM3568s a08mygbgdsd 04690 3mFomDIBrg s 8ngz0y3ebmb. 29-g dqbemal me-
bobds, dmmbmgbgda 30 mol gs63s3mmmdada Mbws ndbgb aszbowgdaemoa. dmagz0obyg-
door go(3bogdmma dmmbmgbgda, 30-9 Inbrmolb 0obsbom, ©s3dsymegnmeagds dmmm
0ad0. 30-mosbo 3omab gobgmoal 393mga sbaeds 3MgLo@m®ds Mbws 0gsGanmb,
M3 0go bagMome 396 ©s33sYMBEEgds.

030bomgalb, Bm3 3obmbo 3ModGozmman as8mygbgdswa aymb, 88mbsogsmn abss,
M3 dobob  3MgEoGmMgdn oM b 0Y43bgb Fommgdmmbn, mog0sbma dmmbmgbadn
35mo35mmdal boMdmgdadn gobssbomb, dsm Mbws 3Jmbogo 0ol ggmgds, MmA
dgbermmads anemmE  go3mBMgdal 33sm3z9mb  Bmbombmgmb. gl 1 3obabzbgmacs
abgsg BEgdsdmbomn Mbws ogmb, M30Ms@gbo ©os3dsymgnmmb dsmo dmobmg-
bgdo. sbgma 3Mog@ngabomzgal 39bmboldngfn Loggmdgmal gobdam@gds oMoy abg
3@30em0s. yzgemes d53mbzgzedo asbamgamobbobgdgmo 0d6gdmes, Gmd, 89-40 dgbemals
39-4 53B5(30L Mobaba, gogmBMgdol 3dsMmzggmo MBgdsdmboroas, 3MgLoGMMMS
3mobmgbgdo sbgzg ,65b0m-6sboem asobmnm® ©os3dsymenmmb. sdgwmseb 30 dgaznd-
05 5350533600, HM3 3HgEGMEMS ©5335yMBomgds aLadzgdns LaBsmImL Mgarmo-
Bo300b Igmgasm domgdmemn sdmbogqgdol Rzgmmadtng gobsbomgdsedoys. oy bawsgm
0g6gdmes 3abab 3go@mEnl dmombmgbals Bsmommbmdngfgds, 3sd0b dabomgol donb(s
dgbadmgdgmn bos ymgnmoym gomag)zommdal sbol dndsmor dmmbmgbals gobsbe-
©gds. sbyg Logambl Lobsdsmmmm gbom Bomgmn LBGHsgsw dmgxnbgdbmes.

11. 363008mA0> IMmnbmzbgdab S©aq6s

Logogm@Mgdm  boBmgdadn  gommamgammdalb  3MgoGMMmS  MBmgdgdabsmzal
(dﬁan@)mﬁ)mo 36900bg 396d40Lycsdo B3nL YEPmgds s 88mMboggdol gobsbomgdadn
3mbsbaemgmdals *393@360) 860d369mm35605, DMbG© ©Iaboglb dsma Immbmzbadals
MEgbmds. gomangammdol 306mbads brs Imabgbmngmb, orm s Labom Mbos gobszbe-
oMb 3Mgo@m@ds ms30bo Immbmsgbs, Mems dgdmmlb BsmImgdsdn mogobo Mymgdg-
bl gobbm(zngmgds. 306mbo sbgzg Mbos sbgbMoggdogl, oy MHmam® 9bos dmbogl
398098 Imobmzbal omanbs. Medmgbsms 3Mgodmmgdobsmazal Bomdmadsda dm-
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bobamagmds Bamdmgdal @ababynbdngg @bws nymb Bgdsmsmormma, sba 85653 300069
doma 8mmbmzgbgda Ladmmmme ©sabgds, 880@m3 dsmn bIab Mgmagds oMo
Bobobbom @bos aobnbabrmgmmb.

Mbs aobozbomb oy oMs sbgzg NdMNbzgmymEamds 3MgEnGMEMdds cegz056-
»0 dmonbmgbgdn, 085Dgs ©IM3ngdgmo, MbGHNbzgrmymzol Logbgdo oMol oy oM
35mo935mdab obob d9dsa96gmn Boboemn. Medwgbowss MdMMbzgmymegam 3Mgon-
&mMEgdL dgmdmosm Fmambmamb Bogmol dobnwasb gedmzam3gagds o6 gob(zom3g3gdnm
05 3359mxzz0mgds (0b. 535Lnob 53533069800 8.1 dggmogo), Mg 39ma, dsmn dbMon-
06 dmobmgbal gobzbowgds Lagammgdymme o6 dmambmggds, mgz0 dHMbggrym-
gob bogbols moMmgdymgds bEmaw MdHYE39mymBL Immbmazbsb. 535bmsb, gomsomgs-
Mol 3obmbo bammosw brs sB3LMa g3l YbEHNEzgmymgamn  3Mg0dmmgdal
Logombl.

dofomamo 360b3030b Lobom dgodmgds asbababmgMmb, M3 3Mgoo@mmoms ygg-
ms dmobmgbs 3gndmgds gobbomgdam adbglb. omdze gomoeyzemmmdol  306mbgda
359mbs 3emnbgdbaz 0mgamnbbabgdgb bmmdg, Gmdgmos dabgwgnm, dmgngGon Labab
dmobmgbs dgadmgds LogHomm o6 0dbglb aobibomgdamo, sbws abobo dmmm Mog-
do @d03doymazaemmb. gl dggbgds oMs bmmme 356Jmb  gormadl, oMedge samgmzy
DEbOE Logoababom ©35mMn6g8gLs s GMmsE xeMndgdl. sdsm bdomMsow dng34-
0gbgds s3Mgmzg 3Mm(396@ 900, MHMBgmms asEabmol gos Fbmmme gomangarmmdal
BotBmgdal goblbolb 393mga agds.

39ma)35mmdol  30bmbgdo, doMomas, Imobmzgbgdal asb(zbomgdol 3omgdbscs
00035m0bBabgdL bmendg. gb 3ogdn oM brs aymb dgBobdg@ew (306, Hocms MognEsb
0d6gL s(30mgdmmon 3Mgo@mEmgdabsmgal MeMymaama gomgdmdgda, gsbbsznmmgdom
Labmgemastgo 3ymgn 3geogmEgdobomgab. 835Lmsb, dmmbmgbal go3bogdal go-
©933s, Lbgs dbGng, o6 Mbos aodmabgomlb batdmgdol gogosbnmgds. ab, o Gedbg-
md 1bes nymb gb 3o@gda gambagmmbol mgambsdnbom, @sdm owgdamons ndadby,
09 OHmam® dmbogds dmmbmgbsms Lagmdgmasbmdol d9dmE3gds. omzo dgdmbagds
369e0@mEms 3Mgdadg brgds, 35306, 83 Logdgmnmsb asdmdwabsmy, dmmbmgbams
Baygbgdol gos 36930l Ro@oMgdsdmyg 1Mbrs 3mezmmgdmmglb. m930 dmmbmgbol dbm-
mmE ©d Jbmeme 3dstmggmo sdmbB3gdl, 35306 gowgda dgadmgds gGm dmgbora
0gmb. Bmobmgbasms d3mbagdals Labydy o0l MImegMgboe ©sdm oEgdamo, oy baw
Mbos 0g6gL Bmmbmgbs Baygbgdmma — Labodsmommdn oy 33sMmggmomsb. dmmbm-
3bsms 993mbB3gds, Gmamez Bgbo, as3smBnggdamo 3Mmgeacom bogds. bdnMao
Bgbos, ®m3 Imobmgbs Loggdgmasbow 0fbgl 30Rbgmmn, mvygo 3dsMmmggmoal ob Lbgs
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30908mM0b 36Mnsb Immbmzbols Bobssmdmga 36g8gbbos 56 0dbgds gosbowgda-
mo. Mmzs basegm brgds dmombmgbol Lagyydgmasbmds, gomsmgammdol 306mbgdo,
Bmamez Bgbo, 00035m0bBabgdL b8y, HmB Lowsgm Lsgnmba LabsdsGmmmb gosby-
39&0mgdom dmBgbEngwgl.

11.1. 1996 Eemab 35 3m@Mgdab 336mbac Esagbaema B5bgda

353MmBMqdol  3obmba nmgomobbBabgdms Bmmbmgboms asobogdsl 08 gosedn,
Gmdgmbsz Labodamommm bomdmgdol goblbbobmeb gMmom sggbws. dmmbmgbgdal
a5(3bogds bgdmms Labsdsommmdn s obgg Mbos gbadmadnbs as3m@mgdal Go-
s, 3g-18 gbeal dobgmgom, 3mmbmgbgdal dgdmbdgds brgdmms 3Mgeagmtmms
36905%g, BmM3gmbaz Lobsdsmmmm Mdmzgdmms. Mmommgamo dmmbmgbs (3om-(39tm 39
9B gobbommymoym. dmgemgl 456356M8gds bes dogzs Immbmgzbol bogmdgmosbm-
Bobmob o303d0Mgd0m. Lobadsmommmlb Gednmada ¢Mbws Rogbg@s, 0dbgdmms oy oM
dmobmzbol baggyydgmosbmds dgeggdmo 3dstmggmol 96 Mm3gmndy 3Hgeo@mMal
8096, 580l 3983 ImMbsBomggdLb* ggdmmm, Bogmmom gosbyzg@nmgds, dsmo ©oge
Lobadomommm gaboo gof3ggamoym oy oo, Jmobmgbol Laggdgmosbmdal bLobe-
doBomm gabao goM33930 Mbws ImAbostnym, Rzgmmgdtog, LaboMBgmm bamdmg-
3590, g53mEMgdal Bodmgdal gofgm. Lowagm Immbmzgbol 3Jmbg gogm@madal 36g-
0@mOL bamBgmo 080l BnbssmBrogg Mbws dgg@ebs, 3063 dggwsgs dob dmmbmgbasl
(godm@)ﬁaa)nb 3doMmnggmolb ob Fobmob Imwogg 3Mgoo@mmals 60600938;936). beagmen
0930 bdsgm dmmbmabal 3dmby 3Mge@m®mL N335 3dmbos LasmbAYMadm Gu&-
(390 @300 Fmmbmzbals Mmemdady, 3530b LoGRgma, oMadom, 3oL brs dgg@ebs,
3063 d99005398m@s 30 Bmabmgbsb.

21-g 3qbmol 0obsbdsw, dmmbmzgbgdol asbibomgds s3nbsmgal  gsobzmmgboema
30000b aobgmob 398y 30g3 dgndmgdmms 3sbsdrg, Lobsd, 27-5 dmbemal Babgo-
300, JOgeo@mmms 13065L3bgm 3Mgdsdg oM 838 30(3090M©S 353MEGEgdal Lodm-
o (3bGoemo, HB@3mab bogndzgmbg s nbos dmdboatngm asbsbormgds. eagz00bgdnm
a5(3bo9dmmn dmmbm3zbgdos Mbos d53mbB3gdmmoym 3Mgmo@mMms 3Mgdadyg. cmd(3e
00330509800 35360093 Mmo Immbmzbgda gsbaBnmgdobal dmmm gl 0303950696.

03 o(30mgdmmdal gomgamabbabgdom, M3 Lawsegm dmmbmgbgda Rzgnmgdnga
LobamRgmm abom bos gsbbommmmaym, dsmn baggedzmasbmds dgodmgds asmM33g-

43

o7 3mbobormgqddo nammabbdgdost basgm mEcmngBHmnmdgdol dmbsborgbo, 39Mdm, Lawsgm dmom-
bmgbol 3gmby 3Mgo@men s dsbmsb dmeagg 3MgEoGmmo o6 gs3m@EMgdolb ddsmmggmo.
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390 sMRgbormoym ©omo bbab gs68s3mmmdsdn, dgadmgds aszm@Mgdol Bamdmgdol
obenmgdsdogs 3o. o gb, LogMome, o6 dgadmgds dogohbomar Whzgyem goig-
3mgdo, 306500056 bJomow 3Mga@m@L g35Magds 0b6@gMgbo, aomM33939mo dgoganl
306mmdgd3dn Labathgmm abno 3os93mb3gdabmb magabo dmmbmgbols Logmdzmasbm-
ds, 030 b goMmommdl, HmM3 353m@Mgdab Loddab bamBmgdadn ©s33symzamgdals
dom 33m@BdL donmgdl, o6 Jgadmagds LogMmmEs 396 ©533symBarm@gL. 835bmsb,
obgmds  gom3393mmdad bgmo o w@bs dgmdaemmb aszm@Mgdal Bomdmgdals dbs-
mgemdal. od0@mdsy 22-g 3qbmo 3Hgodmmoms 3Mgdsdy 39bdobymabamgal nmge-
mobBnbgdos, MM Lowsgm dmmbmgbgdals d98mbggzsdn doma 3ol Mymgdals dqbobgd
Labodstmemm Bnomgds gosabyzg@nmgdslb, Mm3gmoai o6 9d398gdsgdmms gobe-
RogMgdol.  03mboggdal  asbsboemgdol dgdmbzgzedn, 3obmbo o6  0mgamobBabgdos
dbaogl Bgbgdl. 27-5 dqbeal 0obobdo, Ladmemm (sbfomo bos asbboemmmoym
3M9E0GMMMS 3Mgdsbg o g0 LobaBsMmmmb Mbos ©sg3@83n(3980bs. 53 Ladmmmm
bGamda, Hmdmab bogndggmbgis bogdmes asbsbomgds, dgodmgdmes dbmmmeo 0d
3908mMgd0l BsbgMs, HMBgmms 8mmbmabgdoz omagboma aym. 306mbowsb 306-
033060 56 353M3ENbsMmgmMo®s, oxy Mo Ybs go39mgdymoaym, Mmss od dmdgbGnbs-
®30L %gM 30093 308NbsMgMbES s INBMS3MYdYMO 0ym (333G FMJLOGMEONS
LabomRgem badmgdgdo. LEmEN 0d6gdmms, oyz0 03 sbMedwg JognmEom, M3 o6
a56560madmmoaym 53mboggdal ol Bsboemn, BmIgemoy dgadmmgdms, 3 3MgEo@mMadL
dogmmom gobsbamgdobsol. 1996 Bemals 306mbo aot339nmboman 1dzgdws dsbado 0sb-
bgdol gBgmgdsb. sgsmamsw, 28-g 3abmal dobgrgom, o358 qdncn gobsbomgdabsls
3690@mEMgd0 dgodmgdmes @s3dsymaynmgdamnysbab safmgmsg dsboda dghgMgdyma
03bbgd0sb, rmdze M 30MMdgdoms ©s Logmdzgmdg Mbos dmIbosMmaym ™sbbgdal
3sbodo 3ghgMagds, 535dg 30bmbo Mdws.

11.2. 2007 Bemab a503beabynbsGmdab 356mbom
©303960man Bgbgda

350bobmbammdal 306mba, 29-9 Fmbrmol mobsbda, 08gmEgdl gs3m@mgdol
396mbBols 03 b3, M3 dmmbmzbgdo Lobsdstmmmb Mbos Bomgoaobml s dgdmga
3O9E0GMEMMS 3Mgdsdy Mbos dg3mbawmgl. 3oL dgdmga LabodsMommmad go3m@Mgdal
bOamaz 9bs dgoanbmb. 2009 Brob (33mamgdgdal 306mb3s dgdmacmm 0dal Lago-
mgds, ™3 Immbmzbgdo eds@gdom BguMzgbmobsz 0dbgb batmagbomoa. LEmES
ab, ®m3 Bogmgds 30Dobdgbmbamns 3mmbmgbgdol Lobsdstmmmbaomgol Bafmaqbes.
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mobmgboms 893mbagds, 39Mdmm, ¢339 JMgoGMEms 30Mzggmbegy 3Mgdsdg mbws
dmboglb. gb 36M9ds dgnmgolb dogM Mbws IM3bowgl s 35639 Ybs 03oLEML dmmbm-
3bsms gMmazema Bobobbotmn d98mbB3gdab gmbgznss. 980@m8 yzgms dqgdmbzgseda,
MROM 3MgdG03Nmns, HmEgbsi dmmbmabgda 3gnMagbmeb sl batoggbamo. orgd-
30 Qbamagdemm s bgBg@ns, MmMEgLyz Immbmzbgda sbms ¢339 (3939 Lobodsto-
mmb, s (3939 899M39Lbss Bafmgmanbgds. dmmbmgbgdal Bomoagbol gomalb of megaw
396mbo 500396L s 0go 3sbabadrgMgds gomsbabyymbsmmdal aobsbowgdol Bomdmg-
d5d0 Bomgdosb 30 mol gsom. dbmmme Labmgsmasmgm dgmayn 3HgEo&mmgdal
Bmonbmzgbgdabomgol gmdmoas bobodsmommb, Lbgs 3os aobbodma®mmb. sbgzg @3-
mgmo MRy ol Bgbo, HMBmOL Mebabdaws(s, ©og30569300 3o6(3bogdmmmo Immbmg-
6gd0 dmmm Goado ngbgds ©s3doymegnmgdmema.

30-g 3qbmo dgoegb Bgbb, GmI ©sggz00b93000 gobzbagdyma dmabmzbgdals
5056980 bogombl LobsdsGmemm Byzg@l. gb ogedwy s®bgdmm Babmeb dgsmgdom
Losbemgs, 30bs0sb domn dgdmbdgds et brgds 3Mgoogmmms 36gdadyg. 88sbmsb,
bbgogzemom bogds dmmbmgbams d9dmB3gdsz 3Mgagmmms 3Mgdadyg. 29-5 dqbmal
39-3 53bs(30L MObsb3o®, 3MgLoGMEmMS 3MgdsDdy gosbyszg@nmadsl dmmbmzbadals
5056 gdobs 96 Jobo Momymegal dqbobgd sbems w339 LobsdsGmmm amgdb. oo 1996
Brob go3m@mgdal 306mbal 8nbgmgnom, Lobsdsmmemm dbmemme as3mEMgdal (3bGoemda
Robgfms, dmobmgbs dgmag9d4mm 0dbs o9y oMo, s 30b BngM, sbems 339 BoJGmIG0-
30 85693mgdgdolb asmzgamabbabgbom mogee Lobsdsfmmmm nmadl gssbygzg@nemmgdsol
3monbmzgbgdal boggmdgmnsbmdal dgbabgd. 3MgmoGmmms 36gds, Bmdgmdys Immbmg-
bgd0 358mb3gds, 0egdlL gom3394mbama Labadsmomm 3Mm3gbol babgl, GmIgemangs
g3gme  3Mgeo@menl dmmbmgbsl gobaboemagl. 29-g dgbema sdzg obgbMoggdl, Hm3
3M9008MEM7d3s megobn dmmbmzbgdol ©obsd® 30(39dmom 3ob(3bogdsl Mbrs amm-
omb bgMommdomo ©m3ndgb@gdo s Lbzs 3@ 30(300mmgdgdo. 53sb gomms, dm(3934-
mod Bgbo, GmBemol mobsbdowss, dgnmzglb dgmdmos, gobdsbopgdgm  3GgoGmmb
Ambobmgmb ©sds@gdoma nbgym@mdszns ©d 38 30(39dnmgdgda. 300 3guMgglb go 3-
399mBoese Imombmazbscms BabsbBstn 3qdmb3gdal gbdzns ggobmgds. d53mamddn
390GMOmS 3Mgdsdy LobsdsMmmmb 83 ©m31dgb@dmsb gemow dbmmme dgnmgo-
Lo @ ,baEMg9dab* Bmb3gbol dgbademgdmmds 543b. gb of0b 88 39bmbob bs38smm oo
35bbbgo3985 1996 Bemal 3obmboom @aagboem Bqbgdmsb dgwamgdom. s35bmaeb, dgodmg-
b5 bagnmbagn agmb, o9y Modmgbaw LEMMas gb Bgbo. 3Mgmo@mEms Bmmbmgbgdols bo-
330l godm aoogomdgdnman Bsbl dom BoMmagbsbmeb ws303306gdmma 306mbal
qb Babgdn, gobbsznmmgdom 0d dmmbmgbgdol d0dsmo, Mmdmgdocs, smdsm, Lawsgm
oM oM0b. dgomgdom 330609, BoMoma(s, Na3mM dmmbmabams dodstio ndalb admmads,
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63 LobadoMmEma 3MgLoGMAMs 3Mgdsdy 359nbzg Bnommb gosabyzg@omgds dsma
Loggydgemnabmdal dgbobgd, Bomdmgdols googemdgdam wofdomgdse dookbgzs, a3
350643980 gdal bomabbbdg sabsbgds. 306mbo ©sbgMomgdom 6 sgammomgdl, oo
o BmMdno 6o 3000mb s odsLEdYMML LabsdsMmemmad msgabo gosbyzg@nmads.
og 08 8mbadEgdsl Mbrs ©o39yMEbmom, M3 Labsdsmmmmd magabo gowsbyzg@omgds
396R0bgd0L gm@mIom Mbos dnommb. gb gs6Rabgds 3o Jgadmagds dgdwamddo, 3g-7 —
89-10 3gbemgdolb dgbodsdabow, 39Gdm Lshogmno ©oBdsGgdmma Bqbno asboRogmmgl.
3530ba(3 30, Bmegbsz ggMdm Lohogemb Lyb3gbbaymo gxgd&n o6 goshbas, dobarg-
dob bg8gm8 Labodsmmmmdn gomag dogbno boMommgds 3omonzsmmdal Bomdmads.
BoJ@™MdM0350 ©d LddsMmMmgdMogse oogm Immbmzbgdal dndsto 3gMdm LohngHob
oRdoMgdmmon Bomdmads o6 04bgdmms dgbadsdobn Bamdmgds 335mmngommo 3osby-
39&0mg6go0bomgab.

1996 Bemob  3obmbabogeb asobbbgsggdom, domdg LBMosgsm ©anbrogds, o 30b
80000g8L  3Mgo@mMalb  baboo 8mbBoboemgmdsl 88mbseggdal dmaznsbgdac asbsboemg-
d0d0. dmobmzbal oagbsdng 3MgoGmmms 3Mgdody b3ab N@mgdal bLszocmbosb
05353806980 2007 Bemals go@abrabgnbsmmdol 306mba Babssmdmgamdeng bm&madgdl
390(303L. 31-5 3gbemolb 00bsbdow, dmmbmgbal smasmgded, mogwsdomggma, JMgwmn-
BMAL Mbos dgbdabml ggmads, mog0bo Immbmgbol 3Om3mM(30mmsr dnocmb m-
Babomgmds 3Mgo@mEms 36gdsda. 27-g dmbemab 3g-13 5dbaz0 3o 3MgeaGmEoms 306 -
39 36900bmsb 835330658000 LadoFMnbdaMme sbgLbmng gdl, M3 dsbdn Imbsbaemgmdals
domgds dgmdmoas 63dabdngH 3Mgo@mmb, Hmdgmdsz eagbom gomadn Bamawgabs
®530b0 Bmabmgbs. o6 5MbadmdL Bqbn, Gmgema 0gbgdbmms 1996 Bemals 306mbal 22-9
dgbemob 3bgogbn, Gm3ob Bobggoms(s, babsdsmmmmb b3olb Mgmadsbmsb s 3o3d0tg-
d0o 3g9demm fMmgdno dogmm gosbyzg@omgds. 880m 3Mgo@mmn bszdomm asdm-
0o dmobmzgbol batogqgboo dgdmgdos 3Mgmo@mmims 30Mggm 3Mgdsdy cmezabomgal
00 b3ob MBmgdal Bomgdsl o6 dmocmbmgms 3MgEo@mEmms sbamn 3Mgdol dmbgggsl,
306000006 Lobgdg o6 0d6gdmms 3930l gomabysg@nmadsnbstinabmds.

11.3. 3GomMnd 98980 Isbab g36560mgdabsb

39ema35mmdol BoM3magdal ngsmns  yzgms 3Mgo@mMalb  308sMo  mobsdsmn
doam3ds, dogMed gogm@Mgdal 3obmbgdal dbmmmm 306y Momegbmds vy o(3o3L
BbBow o8 3M0b303L. 5@bgdmBL IMsgammn asbbbzegqdmemoa Bgbo s sMLgdMAL da-
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350 baggmdggmo 3Mgon@mmos gobbbzegqdmmoem gobbsbomggmam. 3Gnmmad g8 qdbdy
2g398mo boob gobsdsmomagdme, bdom dgdmbzgzedn, dgbogamoa abygds Bobswswg-

bdom, MM goemay3emmdol 3obmbds ol 3Mgo@mEgde Mbws asbobommml msbsdMa,
m3madoi mobodsm dpamdsmgmdadn 0dymeggdosb. gl asMgdmgds 30 893mamdda
odmggs IMsgamn oMa89b6@s(300b Bgbadmgdmmdal @3nMs@bom ©s335ymBamgdal
369@96banbomgol. UNCITRAL Legislative Guide-coob 396 0anbmgds 535bmsb ©s353d06g-
b00r BmgsEs 8m0sMgdnmo LB bIMEN. dmgsmsm JommmE 0l 30l semnsmgdmema,
M3 bogabzgom Mganmomgds gbogoMmagds 353mEMgdol dobols doMmgabomgal Logntm
baigqgdbs ©d 9dOMB3gmympam  3Mg0dmEmgdL. 3MgLo@mEms  ©s38symzargdals
Bgs o6 Jgges Moggdol dgbsdmm 3o@gammngdo ababgmgdamoas bLogswsobaboopm
Bmmbmzbgdn, sbogddgdmm 3amms bgmasbgda, saGgmgg Lobsmamb dqbsgmmMgms s
3500056 asbemmgdmm doMms dmmbmabgdo.

09) 9603569mb 39300006903 1996 bemal gogm@Mgdal 3o6mbals 3g-18 dqbemoo asb-
LoDEEENE 353MBMYS0L (3bFEL s goabnbymbsmmdal 3obmbol 89-40 dnbrmom
35m35m0bbobgdmm (3bGomb, mzsmdn Lazgdns, GmI 2007 Bemol gooboabmnbotm-
b0l 3obmbdo Bomdmgdol bafmxgdo s go3m@mgdal Laddol Bsdmgdol asbbbal dg3-
©9a BoM3m3mdaon 3omEadamagdgdo doMggm Lod Moglb 03539096. 39-10 ma3d0 0dady
doggonmgm, MHmd gb bafixgdo s Fobolb gomegdmmgdgdo Lymsoi o6 @bws aymb
353MmG©980L (3603 dg@obomn, oMb gedstmmgdamo agmb doma oMo gbaw
5 330ymggaemgds.

2007 Brob  aosbaobaymbsmmdal 396mbda dgmmby Mngdn mdGHNbggmymegarma
mmbmgbgdos ababgmgdamo. gbgi Mhggnmm Bgbos, 30bsnwsb gobsbamagds gogm-
&Mgdab  (sbGomal dobgogom bmd dogmo Jmbgdol goyogzal dgogase domgdyma
0dmboggd0sb brgds, 85306 Mmss MdENMB3gmymGama  3MgEo@MMgdal  gobbs -
oMgdamo  gumgdgdo  GdOHN639mymBal  mocmgmm  Logsbmsbss  @s3gegdofgdmma.
530@maaz o6 aym dmbbgbogdymo 1996 Brmol gogm@Mgdol 306mbol 89-18 dubemda
BN gmymBarma 3Hge0Gmmgdalb gobbs 3gmmgdnmo umgdgdo — dosmn ©s3doym-
gomgds 39-20 dgbemal Babgozom Babobbsm bogdmwms bHMbggmymgamo Logbgdal
39400030056 30mgdymo sdmboggdnom. 2007 Bermal gomababyynbstimdal 3obmbol 41-4
qbemol dabgogom, RsbL, MM gobbsjnmmgdam dgdmbggzedo dbgsgh dgogasdwog do-
300035600, BIM(3d 3ormayygammdol dobolb Jmbgdfngo Logbgdo (3om-(30mm3g nyogds.
41-g 3gbemalb Bogoombgs abg dgadmgds, MM d&HMbggmymenma Logbgdalb goynwazal
Jdggaom 30mgdymo 83mbaggdnEsb mogmadaMgamom bws Imboglb bHnbggmym-
Boro 3Mgo@megdol 9bgem0dLEmmgds, Bmam@s gb o0l gomzgamabBnbgdyma 1996
Bl gogm@Mgdal 3obmbals 3g-20 dgbemaon.
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01330 93 bm@3ab sbgon gobsM@gds 396 3s0m35emabbabgdws, MmB MbHMb3germym-
goma 3Mgeo@mmgda, 39-40 dqbmalb msbsbdse, dommme dgmmby Mngdo 1bos ©s3-
doymaznmebgb. 88mgbs, qb Bgbo ammabbdmdl, Gm3 @dENbigmymanma Logbgdol
3990030056 30058 gbo  ©s3dsgmaameads saMmgmazg Loboedsmmm bafggdo o
3sbob gomEadnmgdgdo. bmmm ozo obobo LEYmo dmEnmmdon ©s33syMPEES,
3530b Logdg dgadmgds dOHNMbggmymBamo 3MgEoGMEMgdol ©s3doymgarmgdsdwygs do-
3000qL. 880@m3s3 39-40 3nben 41-9 nbmmsb Jgsmgdom M3nMs@qbow Mbws ngbgl
359myqbgdmmo. od3e bmdos, ©obsbmm 0dbs oy ofs 306mbalb dgd4deggdabsl
Lo 3obmMbIgdemm Mgammomgdal gl 0sbsdndwgztmds.

056803930y emo 0gbgdmms sgMgmgg, ormgo 41-g dgbemols brn@3slb 35dobs(y godm-
309490900, Bm(30 LabsMBm MmamME (3 gm0 Fomsbmds gonynmgds. bmMdal §gdLEnwsb
o) sdmgomm, 41-g dqbeo 838 3gdmbggzedo dgndmgds o g58mnygbgdbmmglb. dogMsd
MbOMb3gmymzomo 3Mgo@mMgdalb 3nGsGabo ©s3dsgmanmagdal oo dmombmgl,
M3 gem3abgmabogsb gsbzebbgogmm, LEMmo Immmmmdom oM0sb obobo oy os
MbONb3gmymzomba, 0 8mmbmzbol mgbmdolbmseb dodstmgdom bHbggmymen-
mo bagbolb oMgdymgdowsb Mondy d3gmdMNbzgmymezs asdmBnbsmgmdlb. 03 dm(3x-
mmdom, Mmam@s sbgmo J3gndenbzgmymas o@bgdmdl, msbdndwgztnmn ndbgdmws,
o930 3 dENbggmymanmo 3G go@mmal dbgszbom dbmeme gMmn gopsbms gsb-
boM(309mEgdm@s. 98 mzsmbsbMmobom bm@molb godmygbgdol dgmgase @dENbagmym-
oo boabgdob @oMgdymgds Bo-(3mgy P> @ agbomoym, oPbre dgdrga
LaBoMdm FBmagmM(3 gfcn Jomosbmds gsoyoEmb s 8800 gMmnsbo gabo dogommon.
Bmgngcion Logdbmsb ®s393d0Mgdom, MHMIMadLai LadsdOHM oMgdamgds sdzo, gb
dgndmgds Bo@0gz0(3 0gmb. bbgs Logbgdol dgdmbzggsedn 3o 8356 dgadmagds LoMommgg-
b0 394absl, oy gomangammdol bamdmgdobomgal Mhggnmm o6 scnb.

bbgs dbcog, 2007 Bemab goababygmnbstmdal 306mbds dgabomhambs bagswmabobaom
00535em05653930b 3Mng0emga0Mgds s ©ea30565d00 go3bagdyyma dmmbmgbgdol sfs-
3M0g0mgaofgds. 1996 beal go3m@@gdal 3obmbol badoMabdaMme, 356 ymggmagzoto
3M0g0mmagos Bosmmzs gogm@mgdab bogdob Bomdmgdal asblbsdwg dmemm badn mzgol
Labgmazabm Fmmbmgbgdl. 835Lmeb, of Lbogdg gbgds Ladotmmgdmog-3mmoadngnc as-
6y39@0mgdgdL, Gmdgmms LodMdbgs dgodmgds Lowagm asbogl. gb gobbsmmg-
d0or 360d36gcmm3ga6n dgadmgds 88mRbrgl LabaMdml  gowamRgbobsmgal, 39Mdme,
036533GmMImgdo 0ol ao8m o6 qby3zg8gb boBdoMgsom bgmdgiEmmgdgdl, GmE 396
5060b5396 bgmxrabgdal SBsDmenMgdol 3gML3gd@nzsl. s dmenmb, 39-40 Fgbral
dgbogeseb 39330y ©8Ds(39830 dm(3g3mmons Bgbgdn, Bm3gmms mabsobdsws(s, Mmdg-
m0dg 3Mgea&mmn, bbgs @sbsmhgb 3Ggoa@mmms mebbdmdom, dgndmgds 13osdgbaw
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©53859mzomegb. 93 Bgbob oMb gom33939m0s, 306500006 08s3MHMMEms© Imombm-
3908, HmI 3MgEoGMMBs oMa goba3bamb andnbEgdgm dmmbmgbaddy(s.

12. 6363dm3d330 3MgoGmAcs IMbsBammgmds

3oma35emmBob Batdmgdsdn 3Mgmo@mMms Imbsbomgmdobsl gobsmgarmnbbnbgdy-
0s, M3 do00 ab@gMgbgdn, Hmame(z bgbo, 33sGmzgmal 8ngM ad Loboom bmGs0ge-
©3ds, M3 0gn Imgamol Jmbgdsl dommsglh, sbgblb 3ol mogzz0ms(30slb s 33mbaggdl
390EMOMS IME0lL 8bsbomgdl. astis 330bs, gomogyzsmmmdol 36mbgda 3Mgwo-
Bm93L gbadmgdemmdal odmgsl, Lbgsewabbgs 068 qbbogmdam Bnammb dmbsbammgmds
Bodmgdadn, aobbsgnmmgdoom, doommb say30mgdgmo nbggmmdszos Logdal Bamdmgdals
35630006 980b dgbobgd, e sgMgmzy bogmmatio gosbyzgdnmadgdom bgaszma-
Bs dmobobmb Bamdmgdol dgmgagddg. dmgogfomn 3s6mbo 3GgagmEgdlL dbmmmeu
dogmosb dgbmmmmemo Imbobaemgmdols dqbadmgdemmdsl sdmagsl, dmgogmma 3o 36g-
o@mmos Dgasgmgbol 836 (39mgdL 360d369mmzeb aowabygg@nmgdgddy, MHmmgdacs
3obomgdos Bs3mgdals 808nbatgmdobsl. gb dgadmgds dgqbgdmmgl Jmbgdal 3603-
3b9mmgebo bogmgdol aognasl, odize sgMgmgg ddestmggemal dogm 3Mgn@gdals
3gdobs(3. 3MgEo@mEms gogmgbs dgadmads abgo Lsgombgdlb dgqbgdmmgl, Hmamo-
(359, 3535m0moE, Ybs BsM3sMmnmlb o ofs 33oMmggmds 3ot 33gnma Labsdamem
36m(39Lgd0. Byasgmgbs dgndmgds Jgqgbgdmmgl Lsgombl, Mbws 0dbglb o9y s@s sens-
M9dmo gomazammdol 3MgnGmmms dmmbmgbgda, saMmgmgg 0dsbas, oy Mmame
Mbs 3mbrgl 33sMmggmal sboDmenmgds. bmaswn &9bwgbznob Lobom dgodmads
3360bomadmegl ob, Hm3 3MgLoGmMms dmbsbamgmds, Bmamei Bgbn, HgmmMgsbobs-
300b 36m(39b30 YBO™ oEos, 30Mg B3nbws Laemnzzomaom 3Hm(3gLdn. Medrgbs-
5(3 MgmEgobodsz00b Bomdmgdol bLaggydgmom a9ads Mog3L, Hmdgmo 3MgLo@mMg-
335 396d0bymno Mbos o888 30(3mb, 3308m3 Joma Imbsbaemgmds bagsmmgdamms 3o
5600,

36Mmdads, MmMIgemo(y gormangammdol 3obmbolb 3Gmgd@nb dgddbobal ¢brs ngbgl
bsbyema, bdoMom 3Mgoo@mmms 3bsymebal sMsmbgdmdss, sd@nmma dmbsbormgm-
ds B00mmb Badmgdols 3m(39L3n, 3065006 nbobo Mmegobomzal 3gMsgomet M3nfma@g-
bmdgdL 396 bgsz9b. 06 gMgba dgndmgds sendsl 3Mga@mEos dodsto sg@nmn
LabGM@Is(30m 3mE0@ 3oL go@omgdal bysmmdbam. Lbgs dbGng, sabsbym mbws ndbgl
ob Laggobg, MM 3Mgo@mMgdal dmb3gbobs s dsmn gowsbyzg@nmgdgdol 8ndsto
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Bgdg@er asdMmomds dmgamgmdsd bamdmgds dgadmgds MboMagdmmm gosdnsbi-
b s gosMorgmmb 3ng(s.

Bom3mgdadn  3MgagmEms  3mmgd@ondo 3mbabomgmdalb gm@dgdow donRbggs
3M90GMEMms 36098980 5 3MgEoGmMms 3Mm3ndg@&ado. 3MgoGmmms 3Mgdsbmab
0003533069800 8mbabgbEnggdgmoas bszombo, o Hmeab ©s G bLobdomom 1bos ngbgl
0go 3mbggemo, 3ob dgmdmons abo dmbBggzs, Mo Lobom BgbMoamgds 39640byMs s Mo
Lagnobgddg brs Bnommb 3MgEo@mMmgdds aswsbyszg@omgds. 3MgLoGmMms 3mdodg-
89006 5353306198000 §M356gm0bogsb bos asbsbbzegmb mmn Lbgswabbzs ggm™3s.
3690@mEms 3m3adg@&gdo dgndmads obg g0ddbsl, MmA3 doc yggmes 3MgEoGmMAl nb-
&9Mqbgdo BaMBmamanbmb. 3Mgn@mtms 3m3n@ @0 yzgmsody dgGowe 5dbasgbgds Los-
J0m Ladmgsmgdal badgmazemymMam Laddmb. Hmam(z gb ©zebobgbgmo o3mbGmm-
mgdlb a5839mdal (ggnﬁ)gd@mﬁo@b) LogMom 30MgdgdL dmEnl, GmBegdda od30gd0b
yggeme dgmmdgmb dgmdmoas dmbobomgmdol domgds, bybEowm sbggg ©3MbEMMmadL
3M90@MEms  3m3o@g@n ddsmmggmb. dogmad oMbgdmdl sdnbogseb asbbbgsggdmemn
3035 mdol badoMomal 3Mogd@ngs, Gmdmal Babgogoms dgodmgds bbgswabbgs

3M90@mEms  3m3odg@&n d50436sL. 3MgoBmMEms ®aMBId0EL, MMImgdbsy gob-
Lagmomgdgmo 0b@gMgbo odzm gomangommmdal batdmgdadn, mammgmmo 436l msgals

3Om3TIC JOIROGMAMS 3mBoggdb @ 980c (3R0ermdg6, 3eM33gYme Bgadzegbs
3mabnbmb bamdmgdalb dgmgady. 3Mgo@mmms 3m3odgdgdal Lbgewsbbgs LGsdmbds
dgndmgds bgaezmgbs agdmbomb dsma Bggcgdal sbsbmenmadsdy. 3HgoGmEms 3mdn-
&9&0b 3oMggmo gmEmdol dgdmbggsedn goboggdos, M3 obobo sbsbmenFgdal gojm-
&Mgd0b 3obnsb nemgdgb. Ladmmmm xsddn, abobo bmd yzgms 3MgEoEMMOlL nb@gfMg-
LgdL g3LabmEg0sk; 3MgLoGMOms 3MBndg@nb Bgmmg m&dab dgdmbggzedo 3o ndsgg
Loboo gb bagsmeadamm o6 s60b.

2007 Bemob gomobabgmnbatimdal 306mbo 3Mgmo@mmgdl Bomdmgdsdy bgdmdgdg-
©9%80b o dgbodmgdmmdsl sbodgdl. ngn 0(36mdL 3MgmoGmMms 3Mgdsdy s 3Gg-
o@MEms 3m30@9@gddo 3mbsbamagmdal 3mobogn gmMmdgdl. o3sb goMws, 3obmba
Lbgoabbgs sanmol nc38mabBnbgdl sgMgmsy 4 dMnbsgmymaar 3Hgo@mEos” sb
»3MJROGMENS* a0sbyggB0mgdgdl, abg, MM gomagdsting, o Lobom bos dmbrgl
390GMEOMS Imboboemgmds.
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12.1 36900@mA0s 36905

3090@MMms  3Mgdsl, MmamMs gb 1339 a3b309dmms 1996 Bemal gs3mE 930l
396m6d0, ndmggds Lobsedsmommm. Boamad dobn IM3bagdobs @s MMasbabsznabsmzgal
sbms 399039, obg3g 3o3MBEgdol 86 Mgedomn@ (300l 3deMmzgmos P dsdmbamo.
3M9E0GMOMS 30M39ma 3Mgds Md3ma30M3gma Logsmogdamme Mbos Ro@omgday-
moym gsbs3banl BamBmgdadn domgdal momdadg asbhobgdal godmdzgybadnwsb 30
mgdo (21—3 dgbemo, 1-ma ,6% 8dbs30, 27-9 3qbema, 3g-12 06%030). qb 3o 83 35Mo
3mg3mg 0ym, 306500056, 29-5 Fqbmal mobsbs, 3Mgo@MMadL dmobmgbgdal baot-
boagbom 30-mnsbo gows 3gmbosm. 2009 brol (33tmammgdgdal 306mB3s sdxgMow
21-g 3gbenalb T-gn ,8% 3964830 dmsbgbmogs, HmI BsmImgdsdo Bnmgdol dgbabgd asb-
Babgdol a53md39ybgdnwsb 3Mgon@mmoms doMggmo 3Mgdab mgdwmg dgsmgoa 30 ©omy
@b 0gmb. 33mgbs, 3MaEnGmMms 33 3oMggmo 3Mgdobomgol Ladmmmm dmdgb@n
39@0 5oM sMLgdmMAL, ogMsd 3Mgds 5M (3 domnob g3006 Mbos dgaql. 3MgoGme-
0o 30bndbmm 3oMggm 3M9dsbg Wby d98mbBAgL 3Hgo@MEBms Bmobmabgda (29-9
dbemo, 89-2 06%060) o 3906393 Mbos Bomdmseanbml 3mblgbgds dmgsmal gnbob-
LMo BrgmBomgmdals dgbabgd (27-3 dbemn, 39-14 06%0(30). 09930 Imzomad dgo0@8obs
336(3bogds 3g-17 Fqbmal Babgozam, 3Mgo@mmms 3Mgdsdg 8530bgg ©snbndbgds
a53mBMgol 3dsMmggemn (27-3 dqbemo, 89-16 06%0(30). 535L goMs, 3MgoGMEONS
3oMggm 36Mgdadg 8mdMnggdgma Ladgmz ybos dgngdbsl (27—3 dgbemo, 39-18 53bs(30,
32-9 3qbemn, 3g-2 06%060). 396mbo 08 3mbobMgdsl g3dbgds, MM 3MgLoGMMmS
3oMggmo  3Mgds ©obsbL gsamdgmemgds, oydis 0go 8sdbndynd 7 wmgl dgadmgds
acdgmeadmegl (27-3 dbeno, 3g-17 06%0(30), 3m3g3bm 3Mgdqda 3o oMomdg@gLb 3
©@obs (27—3 dgbema, 89-11 06%060). 36 90@mEmS NdMsgmgbmdol dmmbmazboo dmbs-
3ol gb 30005 Jgodmagds assaMdgmmmb.

3M90GMEOmS 3Mads Mdge30Mzgma dbmmmm 35d0b Mbws ymgomoaym gowsby-
39&0mgdanbotnabo, oy 3ol ogbBMmgdmes o6 Bamdmmagborma adbgdms ,36Mgw0-
BmFms bobgzemdg 8980” (27-9 Inbemn, 39-4 53Ds(30). 396mbal gomagdoto 960l
339m, o oym (3bon, o) 53530 Mo ogmmabbdgdmes. gfomo dbng, dgodmgdmas
3J39680 Bmabmgboms mgbmdsedy g03g0gdmmoym, 30bsowsb 27-g5 dmbeolb 3g-7
39648 3d0s ImBgbngqdamo, Gm3d 3Mgo@mmms 3Mgdsdy 39bdabymnbamgol ghma
oMol dmanbmazbsdg 1 63> 3mEol, bmmm gosbyszg@nmgdgda 3Mgoogmtms 3Mmgdsdy
doomads bdsoms BMagmgbmdom (27—3 dgbemo, 89-6 06%060). 3690@MML, Gmdg-
mo(z bdsos 50%-bg 39@L ggemmdl, msgabo bgGommdoma gobzbewgdnm d58gan 369-
dgd0 3gmdmos Dgdg@owsi 30 odizomb. dbmmme dobn Bgfommdaomn gsbzbogds
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3P9008mBNs 3Mgdal gssbysgdomgdow nmgmgds (27-9 dnqbmo, 3g-10 s3Bs(30). o3
3563568 9d0L LobnbosmBrgame dgadmgdmms 3390439, Jobmb3gdgmads dmmbmagbams
398mb3gdabol Imebgbmngs, MM 3Mgo@mtn, Mmdgmbs gMmo 9dHMbggmymenemon
s 9Mong s dEMM63gmmymeznmn dmmbmagbs 5g3b, gobobommlb Gmamis mfo 36g-
o@m&0 (29-9 dqbmon, 39-4 53Ds(30). 98 Bgbob sAbn, doGmamas, sdm«3bmdas, BogMsd
396mbo dmobmgbol o 30Mb gobobbgeggdl gMmmdsbgmnbogsb. sdwgbow, dgdwmamdda
dqndmgdmes sbgzg ©ea3gL330s, BMI boddg 3MgLoBMEMs Mommgbmdsl gbgds, o930
350069439@0mgdanbatnabmdabamgals o30mmgdgmos ©edLEMY ,3MgLoGmMms” xafms-
3mqbmds. 2009 Bemab (33em0mgdgdolb 306mbao sbms 339 Lobowg 0gbs dgdm@ebora
— 530b dobgg0m, 860d369mmma60s, gbBMgds o9y sMs 3MgEoGMEmS dmemasbo bdg-
dab 51%. gb 30 dgbodedabmdsdn dmealb 03sbmeb, M8 3MgLo@mMms BgmeMyg 36Mgds
35006939@&0mgdanbatinsbns, ,d0bgmsgem Bomdmmggbarm bsms Momogbmdols” (27-3
dqbeon, 89-8 53Ds(30).

03 Bgbomob s 393d0Mgdom, Mmeabsa dmobggss 3MgEodmGms dgmmg s dgdc-
amddo 3gbady 3Mgds, o130 BgmMg 3Mgds o6 Jgoands, 5b 856 396 Jonmm gosbysg@o-
mqds (27-9 Igbma, 39-9 53Ds(30), sboma 396mbo 08noc 3sbimbmal, GmB 3G goGmEms
36905b sbems bbgs gMbdz0s 9g3L, 30y Bob 3gmbrs 1996 Brmal go3m@Mgdal 3obm-
boor. Bomdmgdals goacdgmgdabomgol bagsmeadagmms, Mmd 3MgLodmMgdds 3G gdsdo
3000mb 3mboboemgmds ©o 0d doommb gosbyszg@omgdgdo. gb gomgdmgds yzgmody
39890 bomgmon brgds gozm@mgdabs s Mgodamo@s3nal 33sGmggmal s@Rgzabsb.
09130 33oMnggmo oM odbs sMRgmmn 3MgooGmmms 3Mgdalb 80g@, 85306 BomImgds
396 aoafdgmeads. 1996 Bemol go3m@®mgdol 30bmbals dabgmgom, 30Mgdsdg 3Mgwon-
&mM3dL dggdmman Badmygdody bgasgmabaol dmbrgbs. 8sm sbgzg Bggdmmo 3gg(330-
oo babadosmmmmlb dogf obndbmmo go3m@mgdal ddsGrmzggmos. ods bomdmg-
3o 3530bs(3 3gndmgdmes asbbm30gmmgdmmaym, MmEs sMEgMmo 3MgRoGmEn o6
3000930 3MgEoGmmms 3Mgdsda dmbsboemgmdsl. 2007 Brol gosbrabanbsmmdals
39bmbo aomM3393ma0 GM3ggdL Lsgombl, oy s Ybos dmbrgl, cyze 3MgLoGmMons
d9bodg 3Mgdody3 oM 04670s aoabyszg@nmgds domgdmmo. as3m@Mgdol 3dsMmzg-
mob o6Rg30bamzgalb (33tmamgdgdal 3obmbds 37-9 dqbeol 89-2 83%s3d0 dgdmacm
Bgbon, ®m3 35306 gomayzommdal bomdmgds ¢bos dgbymglb s nds3Mmymon 1bws
o0Bymb  mogznsies. gb (3693 gmobbdmdl moggos0sl dgBsmdgms dgbobagd
396mbals 3obggaon.
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12.2 36900§mGns 3m3ogg§o

3M90GMOMS 3Mgds NBmadsdmbamons, MdMsrmm MBMazmgbmdaom 3q4dbsl 36g-
o@mEms 3m3o@g@o. dsb dgndmos, Imsbgbmngmlb Babo dgdsaqbmmds ©s gmgds-
3mbomgdgda. 39bmba (3ombobom saqbl, Mma 3Mgmn@mEms 3m3n@gdo Logsmeada-
mm o6 oMol (27—3 dmbeno, 39-5 ,3“ 90Ds(30 s 28-9 Gmevo). 091339, 3MoJ@03nmo©,
Bo8mgdob 9398 e BomBsGmgabsmazal sm30mgdgmos, sbgi dmboglb.  356mba
3936 dgdmbzggs30 0mz5mabbabgdl, MmI 3MgEo@mMmgdds Mbws doommb gowsbyzg@o-
9390, by gb MMasbadszIMms© 3MgEoGMMMS 3Mqdsbg s 396 dmbogb. dogs-
0md, g53mBMgdal 33sMm3z9ma brs ©o060dbmb as3m@Mgdal Bomdmgdal dgbobgd
a56B0b6930L a58md3996930036 3 O 3omsdn (37-3 8‘3[‘)@0). 535b00b 393306980,
30 Logofms, ®m3 g9 30687 xmgdedmbamds 3063s gobzbowgds dga@ebmb 36Mgwo-
GmFms 30980L 8mB3qz0L Mmemdaby (27-9 Fxqbmo, 39-3 53Ds(30). LobodsFormmlb oba-
(30580300 3030l 3mb3gg35L 39bmba 0(36mdL Jvmeme 3oMggma 3Mgdal dgdmbggzsedoa.
sbgo ML 3Mgo@mEms 3Mgds 5 ©mgdo mbos dgoagl. 935bmsb, o6 oMol 0dab
3360605, Mm3d gb donmbggs, 96 0dbgds o9y oMs 3Mgds gowsabyzg@nmgdanbatinaba.
3d9800am330 99339, >(30edmmdal dgdmbggzedn, Laddg dgadmads dgmEg s dgbady
3690093 dngoegb.

sd0@maaz Mg3m3gbogdamos, 3Mgeo@mems 3m3ndg@n 3oMggmds 3Mgdsd dgdd-
Bab, Mm3gemo ymaemobdmdzzgmee BaMBmemaqbl 3Mgmo@mEms nbdgfmgbgdl.

12.3 4d6Ab3gmymegamao 3Gg00@mMgdo

396mbo bONbzgmymegam 3Mgo@mEgdl abgma babom sbnggdlb namgdgdl, dgad-
mgds a35b33b60m, MiM3 3o gb MRmgdgdo 3mmgd@onmem Mbos gobsbmM(3ngmmb o6,
L 3m@o, 3obabommb 8s0b(3. dsgomomom, 39-9 dqbmal T-n 3dbs3d0 Lamdatns
bEMb3gmymBnmo  3Hgo@mmgdal dngH gMmobdsw domgdmm assbygzg@nmgdsdy.
abgomn goabygg@omgds 3o dbmmme 03 3Mgdadg Jgadmagds badmgawanbmm, Mm-
39mdy(3 3mMdmads 35653y ngbs gobbogmmman. 38-9 3abmob 3g-12 53bs30L msbob-
3o, dHMbggmymagammo ©s sbamo 3Mgeadm&mgdalb dgmebbdgdom mbHMbggmymegara
36900&mMEM0b ©s33sgmyamads dgadmgds dsmmgzal dEMbggmymanl bagbgdol gows-
(399000 dmbgl. sbgomn Mod sbggg a9390mm Ybws 0dbglb s3Mgmzg Mmamtz Jmmgd-
Gogfn gmabbdgds. s dmemmb, batgsdamn@szom ggadal o3 303908 9 dENbggmym-
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Romo 3Mgeo@mEgdal msbbdmdom bogds. s39Mm dg8mbggzeda 306mba o6 dgo3e3L
L3gnar Bgbgdlb 0dab Jgbobgd, ory s Laboo Mbos Bmbogl gomsbyzg@omgdgdals
Boegds. ngn 33 Lsgombab asobyzg@ol 8nsbmdl, sbg 3mdzem, MbGHMbzgmymegamma
369008mEM9d0L Mz00mMmMasbads300L. 30 gb sbg oM Imbrgds, gomongormdal Botm-
3mgdobomgal omagds abgma LadsMmmadmngo Jgwgagdo, MmEabsi yzgms w@abobg-
mgdam dgdmbggzedo dmmbmazbomn 0dbgds gowmsabyzg@nmgdol gmmbdam domgds; oy
9L dbg o6 Imbs, 3gM 0dbgds smgdymo sbamo gomagdo s 36 IMbrgds JHgLoGMEMS
350069439@0mgdgdol 3ghgigds (39—3 dgbemols 3g-2 S@Bd@)o), 99doma@oianb agads
dbmemme 47-9 dnbeolb 39-2 s 8mBrg3bm Fmbemgdol gLbsdsdobow asbbm@sogem-
9%, bmem 2009 Bemolb (3momgdgdol 3obmbom sbemsw 3gdmmgdayema 38-g dgbral
89-123296480b 1-mo d393164&0b dobgrgom, dmbogds Jmbgdal goynwazs dsbdn doon-
0gdamo bgbgdal dgbadednbag.

12.4 369008mMgda

39-3 Fgbemalb ,8% 37mbJ@do 3obmbo asbLobmzMaszl, MM 3MgoGmEmms gosby-
39@0m3530 3moabmgds obgmn gosbyszg@omgds, Hmdgmas Bnomgds 3MgLOGMMMS
36980 96 3MgoGmEms 3m30dg@nb BogM. ormdze o6 dgadmgds 83 M3 Jmemgd-
GoMn MmMRbML gM3sbgmmeb gsmebadMgds. 3MgLo@mMms 3Mgdol dgdmbggzeda
o6gLadamos, oy Bmam® 0dd3bgds of aooby3g@nmadgdo. 3MgoGMGms 3M3odgdL
30 dbmmme ol ggmgdsdmbormgdgdo od3b, GmImadbsi dsb 3MgLoGmmms 3Mgds
3b0ggdl. MmEgbsz 3MgoGmEms 3Mgds 3Mgeo@mmms 3mdndgdl gsMmm megmg-
353mbnmygdoo smdmogh, dbmmmm 35306 dgadmagds o3 MM MmMaebmlb gowsbyzg@o-
930l 90856 mmsb 3omsbadMagds. 3obmba 3936 dmbmdo MMomgdlL 3MgLoGMGmS
MRgds3mbormgdgdals dgbabgd obg, M3 oF oM0b (30mbobs, o s Lobom bs
a3bsbmM(309mmb doo gl YBEadsdmbomagdgdn. boboabsb 30 gb 3oMadoms oMab:
39-5 3gbemalb 3g-4 53bs390 3MBBHMEOL NRmgdsdmbomgds asdm3ggmomae 3Mgwo-
BMEms 3Mgdadge aowa393mma. o) 88sb Lodygzobo@yznm go308393m, 85306 3s8mal,
3 36900l omgdal dgbsobgd 8sd0bsy 3Mgmo@mmms 3Mgdsd Mbs gowsbyzo@mb,
gL 03 YBmgdsdmbnmgdsl 3Mgds (3ombobom 3MgLoGmmms 3m3o@ gL gowsb-
(399000. 380OMdm, gb o6 dgadmgds o3 Bbm@mIal DM aymb. LodygsboGygzom o9
35303900, 3MR0GMEms 36M9ds of 0mgdb sbgzg MBmgdsl, dgehgmb 39-g Fmbrol
39-2 23Ds300 gomzamabbobgdymo ,3MgoGmmms* gosbyzg@nmgdgda. 35306 gb og-
bgdms qpmagds, dgghgcgdabsm bLszmmemo gosbyzg@nmadgdo. s308mBs(s, 3obmbal
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LBmMa a0635MB)gdalb Bobbom, Mbrs ©s35L3360m, HME 3MgoGMEMS 3Mmmgd@omma
350069439@0mgd930bomz0l ymggmmgalb 3Mgoo@mEoms 3Mgds ob gfm-ghmo 83 ngmg-
dom oqvg“@ﬁ)an@n Jﬁa@o@)mﬁ)mo JMGO@Q@OO ‘Q%Qaboambn@n.

35306, 396mbal (30m3gmmo Bgbgdol dgdmbggzedn, brs as0dogbmb, of zmegd-
BoMo  gomsbyzg@omgds ogmmobbdgds, oy Laddg (3omggmmo  0bGgMgbol  asb-
bm@0gmadsl gbgds. (3ombobse  3mmgd@oge 0bGgmgbdgs Lamdstn aszm@mgdal
3356m39m0lb  MBeadedmbomagdgdaol 8mbgbmnggdabsb (37—3 dqbemo, 3g-4 ob%ogn),
01930mbal 30Gmd930b Fgbobgd asobyzg@omgdal omaqdabsol (38-9 8wbemoa, 39-11
ob%oGn), 9980ma@s0nb gqa80b Bomoagbobsmgal asbimmagbomon gowalb gsamdgemg-
dobob (43-3 dbemn, 3g9-2 ob%oGn) 5 Mgadammo@szonlb 83smmzgmoalb sMRggabal (44-3
a‘ngo). bbgs obomAgb dgdmbggzedn, Gimzs LobsdsMmmm 3MgmoGmMms yegds-
3mbomgdgddg badGMBL, Lsddg oo nbooznMs M@ MEmadsdmbomadgdl dggbgds.
9L 35306 begds, Mm3s 3MgEoGMEmS Mebbdmdom, dgadmgds dmmbmgbsms s3zdsym-
R0mgdob Gognomds Jgogzemmb (39-40 dmbemn, 3g-2, 89-5, 89-6 56Ds(30) ©S Bm(3zd
Logddg dgqbgds Ggadamo@snnb agadsdo gomagdols dgamob dgbabgd csbbdmdasl (49—3
a‘gb(mo). bbgs Bgbgdal dgdmbggsedn, dgodmgdmms goden abBgMgboes 3mmgd@oym
5 0boz0EMsmNEm aobbmm309mgdodg. gb dggbgds, dsgsomoma, bywsdbgmggmmdal
9500m0@ 3006 gqadolb gobbmmz0gmgdedg (50-3 3qbeo, 3g-2 o&cboGn). 2009 Bemobs
(330 gd980L  306mbom 5bndbymn goMgdmgds sbems 339 aoM3zgMmo3es: gfmn
dbfng, bgosdbgmggmmds bmMogmmgds 3mmagd@onfem 3Mgogmtmms 369dol 30gm;
3gmegb bz, (3om3gnm 6930L3ngH 3EgadmEbss dgudmas, sbgmo dgmedbgwgg-
mds aobsbm@30gmmb 0dgzeMae, M3 gog3bmb dmgamal Bemom® sbgsmadbs s
9080ma@oonb aqadsb (50—3 dmbeno, dg-2 SgEd@n). domdyg dbgemons 51-9 dgbenda
a5m35mabbobgdymo Bgbol 068 gM3Mg@s(30, MMMl dnbgmgzomss, »3MgLo@mmgdL*
dgndmosm Mgedormn@onolb ggadsdo (33emamgdgdol 3g@obe.

13. 3mzgamab badstmnmgdmnga bGsGyLo BsAdmydsdan

3mgomol LadsmemgdMogo bEBsGmbo, Babo MRMgdgdn s dmzsmgmdgda 3603-
369mmgabbomse 0300 0339mgds, MMB LoBsMIM gomomgamn brgds. Fomamgsmm-
b0l oamBsdog 8mgarmg oMs Fbmemmm gm@mIsrmew agm bobsm3mb dgbsnomy,
20339 0go ob oMo aym, Gmdgmbss, doMggem Moado dggbm Lobamdml Bomdsdgds
09y Bo@m3s@gdemmds. Bm(zs Bbogdmms @sbszmoabn, ab dmgemal mbos g z06ms. qb
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356Mq3mgds 0330, Mm(3d Imgamy gomargamo begds. dmgamal by gmometn 3o308)s-
mo, Mmammg bgbo, 1339 0oMgdanmagdomsgemammos. Jmbgdolb bgdabdagfo dgd306gds
sbems 9339 3M900GMMAL sbsMemgdl. o8 Logmdamoseb asdmBpnbafyg, Fomongze-
mdob Bomdmgdsl dgogasm 1339 ob dmbogal, ®m3 dmgemal Jmbgdsdg 3mbEMmmma
3M900@MBNS gMNmMdmomdsdg asmswab.*

o993(35 dmgaemgl doMomswo Rmgdgdo 3s0bz MbsMRnbogds. 535do dgnl Babo
MRy, M300mb @an(335L megn gomoggzemmdal Bom3mgdal goblbobogsb. ymgge
dgdmbggzodn, 3530bs(3 30, Omzs Bomdmgds 3Mgn@mmMadabsegsb smndmgds, gMmdsbg-
00bogob Mbos gsb3oLbgazmm boMdmgds gamangammdal Batdmgdol aobbbal mgam-
LoDENboo s 339 goblbbomn Bomdmgds. dbmmme asbLbnm Bomdmgdado, GmMIgmacs
3M900@MMMS 0bGgMgLbgdal s 3dsgmazaemgdsl gdbabyMads, gemnbogds dmgamal ad-
3999d5Mgdema Mmeo. 88 MmMbss Mbos dgunbombmbogl 3ol Mgmgds, dmbdnbml
Labadstmemd s dnocmb 0bgm@ds30s Bamdmgdol bgmgmmdal dqbobgd. 58l gom-
5, Imgammg, Bmamts Bgbo, mgmEogmae 35063 0656MAMBL Jmbgdol 306 M-
6gdol s@bgdmem Mgegdsl, Gmdgmoa dgadmgds Dgdg@en sMRgL 3MgoGmEms
LEmmo ©s33symaggoemgdal d53mga. MgmEgsabndsaznol Bamdmgdsdo dobn Mgmgdgdo
dgndmgds 30093 YBO™ goPsmNM3EaL, 30650056, bJam Jgdmbzgzeda, Mgmmasbabe-
(300L 39385 d53am3ddn dmgemadsy YbEs gobsbmMzogmmb. Lbgs 3bGng, gomeygze-
Mol 3obmbdo ymazgmmgol 9bos agmb as@3ommabbobgdmmo ab, Gm3d dmgomgqdds
Bom3mgdadn LogMomme smsf Bnoemb dmbsBoemgmds. s80@masy Jobmba o6 dgodmgds
dg0(39309L abgm bgbgdb, MmBmgdaz o8 Jgdmbggzadn dgmdmgdgml gobowbyb Bom-
dmgdab gogMdgmgdsb.

dgmeg dbog, dmgamagqdl gobbegmomgdyma gommgdmmgdgda odzm; 83sbmsb,
a30mmgdgmns, gb  gomEgdnmagdgdo 33g BoBmgdalb  asbLbobol 8MLydmMd©E6.*
1306739 ymamobs, gb gomeadnmagdgdo godmbodmmons gomom dmgamgmdsdn —
dmgomgd aobzgb 0bgmmdszns LaBsmIML yggms Loddal, Jmbgdabes s gommEgdaeg-
39%0L dgbobgd. gb dmgomgmds gBdbgds oMs Fbmmmm sd@emmma dmdgb@nbomgal
5@bgdmem dpgmdamgmdsl, sMedge sgMgmgg sMg sMbadae yggems Lobol g3mbm-
3ogae 5g&ngmdabas. maba(3, 0go ofs dbmmme 03 boboo Mbos oMLYdMdLL, Hm3
0bgm@mdsz0s aobzgb ddoMmggemals ob Lobedsfmmmmb Immbmgboom, sMsdge dmgamy
39 b0 bos nymb, msgabo abo(zns@ogznom, dmbgbinggdmmon Bstdmangabml ab-
BMGIs(30980 (3G 900@MBNS s Fmzamagms bngdo, bgmdg 3Gmmgdgdo s 6.9.). Imgamy
39mEgdmo bes aymb, 0bxrmMdsznal go3gdol goms, @oghdstiml 3dstmggmb ws

* UNCITRAL Legislative Guide, 3g-2 6sBagmo, lll ms30, 34-g 3sGogMogo.
> UNCITRAL, Legislative Guide, 39-2 6s6ocmo, Il osgn, 22-g 3s@agmogo.
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3bs@ 0ymb dobmsb ©06533HMBmMBabsmz0b. 3580 dgnl dobo dmsgsmo dmgsmamds,
Bonanbmlb 33ommggmb Jmbgdals yggms Logsbo s dmgmo bsgdosbn m3m89b6@&e-
(305, 8356, 3FsMNZYMMSE 56533HMBrMBal Bmgamgmds dgndmagds Imo(zezaL
2369039 Imzomgmdabag, MM 0g0 ©dgbIsMmL dob Labmgsmasmgm s@bgdama Jm-
69d0b 8mdngdadn. bobobob abgi brgds bmmdg, ®m3 dbmemmem 8mgamglb, s oM
33s0mggmb, 3obgmgds bgmo 93 Jmbgdady. 9308mBa(s gommangarmdol 3obmba nds-
B3 Mbs BEMBog3alL, MHmB admmadocn asbsmb 8mgamolb gemmgdamagdgda. Lbgs
dbcng, abo(z gobomzgamabbnbgdgmos, HmI 0bxgmmdsznol go3gdnm dmgamgd dgndmgds
0930 bagg@obgdo Bongmb s 8ol 808560 sead@sl bobbrobbsdsmommgdMngn ©g36s
Rogbommo ©obsdeymol godm, sbms 0bgm®dssngdn agmb LaBoGdmm Lonndmmgds,
3ol go3980m(3 (393gmeo 3Mgeo@mEn dgodmagds 3Moznmagantgde doamds-
9mdadn 58mBbogl. sbgm 3gdmbgggedn NdMNbigmymazamo Mbos aymb 0bym@ds-
300L 35(3980L 3MbgnEyb(30smYMHMbS.

B30bs  Lagmnggosom Bomdmgdol gomamgddn smbLYdmMdL Gomommodm3d(339ma
®3bbIMds dmgamol 88 LadoMomgdtngo LEsGLaL Jgbobgd. cmdEs o6 oMLydMBL
Logmggmmam mabbdmds 08alb oMagmog, ool oy oMs dmgamolb gl ©s3606g984ma
Gmmo  bomobom  3530bss, Mme baddg ofs dbmmme LabamBmb  ma3g0s(300b,
3653900 MgmMasbobsznal Bomdmgdabai gbgds, sbes Mms baddg gbgds LabBsMBMU,
Mmamés 93mbodogmdoe dmddgon gMmon dmmosbmdal, goyowzgsl. gomangammdals
bmgngFomo 3obmbo o3 Bomdmgdgddn dmzamgl gsfmom numgdgdlb sbnggdl. s3sbmsb,
396mbgd0 Jgomgon® 3mbaznolb 03539396, Gomsz 8mgamgl odmgszgb dgbadmgdmm-
bsb, googdgmmb LobaMdmb baddnsbmds 83smmzgmal, Labadstmmmb 86 sbgzg 3Mg-
o@GMEms 3gmzemymmgmdabs o 3mb@Emmmol d3gd. 306mbgdds sbgm dgdmbggzeda
BbGoe Mbrs 3530%bmb sMbgdmmn ygmgdsdmbamagdgda. 303 NBMm 3b0dz6qemm-
39605 39bmbgda, MmMImgdoy MgmEaobodsz00lb Bomdmgdada dmazamgl dgbadmgdmmdals
3dma39b, Mmam@s Lognmamds 33sMmggmds, abg gosa®mdgmmb bogddnsbmds msgobn
LaBMIML Bmbg30mbomgdobamaals (debtor-in possession). 0d9sb a5dmdnbamg 36m-
bmg3dgdo domdg Mormmos s 3mnmbmab 3oMgem s3Mmdofmagdam Bgbgdbs s, dgbads-
3obog, gomonzormdal Bomdmgdal 3oMasm GMbdzombatgdow 3Mod@ogob.

dmgomob od@oncn Gmmob 130Me@gbmdow b 800fbgss, ™3 ngn Lamzgogbme
0(36m38L bogmomsm LaBsmImb s Fob yzgmody sMg dgmdmoas Mgsdorma@szonl 3gadal
dg0agbo. goMms 83nbs, maz0bo Lobamdmb gmbdznmbomgdal asamdgmgdols dgbadmg-
bnmdad dmgamgl dgadmgds dabzgl Lodsda 0dabs, Mm3 36, oz dgndmgds @MmY-
o0, dg0@&obmb gomogzemmdal gobsbomgds, o930 kM jowgz 3MbLYdMBL Mgmas-
Baba300L gbadmgdermmds; omgdze dmgamol sbgma dmaga Gmeal Lobobssmdmgame
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dgndmgds ob 898Y39emgdmgb, MHmB 3Mg0dmmgdl ©s3eManmo sdzm bomds dmgaemo-
Ladn, o3 bgmb Aol Bscr FboEYMBLIL, 01099653dMMBME Foboob. gomomzormm-
3ol BoM3mgdsdn Bmgamoalb 0b8gMabgdo, abgzg Gmam@s 3Mgo@mMms 0b@gmgbgdoa,
M35 9Mmo dodomornmgdol. o1 Bmgamgl gamads odal, gesgmdgmmb magobo Labsm-
3mb bLod305bmds, 35306 330 dofn gobMgds gomomzsmmdal Bomdmgdol 3abbgdb.
396dme, ymggmogol smbgdmdl 0dol Logmmbyz, M3 dmgsmg maz0bo dnws 3mbego-
9600 mM0  (3mEbol 89d39mdom MgmMasbabdsznnbol 360d36qemm3sb M3oMe@gbm-
398L dmndmggdb.

2007 Beob go@abolyynbsmmdal 306mbalb 21-9 3qbemal 8g-3 53bs(3d0, dofooes-
o 3mbgbfnggdamons, Gm3 dmgzamagl dgdemns, 3omongaemmdal Bocdmgdadn Bom-
dmoEanbmlb magobo g@mgdgda. 3oL 30939036905 dobo gmads, dmb3gbom 0dbgl
a5bbbal BoBmgdsado (22-3 8‘36@0). 30mom35emmdal Bofmdmgdal aobbbolb dgdwga dob
dgmdmos dbmemme gnezol, bmemm 3gnosebbdgdmmdal dgdmbgggedn — Labodstio-
b 056bdmdoc 25635Mamb bs gnmeta Jmbgds (21-9 3abemo, 3g-2 ,5" 316480). 24-9
Fgbemol mabobdo@, 356 FgnMzgbe s 3MgEoEMMYdL Mbos dosbmmmlb 0bgm@™dszns
LOBIMBML GnbsbLEN Bramatmgmdal dgbabgd. 3ol dgmdmns sed@sl dedmamBemmds
3999630L s(30mgdol dgbobgd (26-3 dgbemo, 89-6 06%080) s dmboboemgmds Bnommb
3Pg0@mems 3Mgdsda (27-9 dqbmo, 3g-13 53Bs(30); 8ol Magemgds od3Lb saMgmzg dmo-
obmgmb 3hgoa@mEos 30gdol dmbggss (27—3 dmbemo, 39-3 06%060). o 560l dmbgl-
0g90mo dmgamob (3ombobs gomeadamgds 3Mgogmmos 3Mgdsdn dmbsbomagmdals
Jqbobgd. Mmegbs 3MgeoGmEms 3oMzgm 3Mgdadg dmbrogds dmmbmagboms dgdmbdg-
35, 35906, 29-g 3qbmob 39-3 56Do(30L MObobIs®, LabodsMmmmd s3sbmsb s 3o3d0Mg-
door ,3bs6ggdL* Mbs Bmmbdnbmb. 3Masbas, ormzn dmgemy gbbEgds 3Ggdsl s
358mmJ353L 3mbodMYdsL Fmmbmzgball Logmdgmosbmdal dgbabad, cmdzs od o6 sFal
3563393000 dmBabFnggdmmo dmgamol dmbabormgmdal bagsmmgdymmmdol bsgombo.
2009 Bemab (33em0mgdgdol 3obmboo dgndmgds ogedgem, MM sbgmn gormgdmmads
3q8mmgdem 0dbs, Gmdmab gbedsdobow, Lobadstmmmad, 39Mdme, aswsbyzg@nmmads
mbs donemb ,dmgamal dogf Fmambmzbols smosmgdol b omymenl dobgogon®. gb
30 853060s 3gbademgdgma, Gimegbay dmgamygs gbbMgds 36gdal. 83sbmob, 3obmbo o6
0035m0bB0bgdL sMsgomat Bgbl abgon dgdmbggzabsmgal, Mmegbsg dmgamy, God@m-
360350, o6 gbBMmgds 36Mgdal. s80@m3 Mbws Ragmzommm, Gimd LbabsdsGomm dodobs(y
(06'3 dmgamal s@membgdmdols 3380)63330308) 800gdL aosbyz9@nmgdsl batoagboemn
dmobmgbgdals baggmdgmnsbmdal gbsbgd.

ba8gomoae o6 o6l 3Mngoemgans dmgamal Mgmads, Hmd 35306 Jgn@ebmb zo-
mom35mmdals 3b(3bogds, Mmze dob gosboabnmbotmds gdydMgds. 53sb dbmmmeu
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85306 9469dms 5B, o30 0go dgdmades Dgaszmgbol 8mbogbsl Mgsdamn@s(30al
Bo8mgdols dodsmormmgdom, 3sb 30, 3nfodom, dommme go3m@Mmgdal Logdal Bomdmg-
dab seda®s dgmdmas (89-17 8aqbema). gb Hm3 daborgob 930Ms@gbmds o6 stab, w339
0doobs(s gmabgds, Gmd aogm@mgdaol Bomdmgds babginnl bobomss gomgamobbaby-
o, 09 0gn LobaBaMmmmb B06sdg MmEggE sMsbads@nm Bnbgbac o6 asdm(zba-
©qds (23—3 a'gqu). 396mbol dobgmgom, 3ol gmdmos, Logmmsto obans@ogno ob
3Pgo@mBms 3Mqd0b gosbyzg@nmgdom 8madboml Mgodomodsesnob aqads (46-9
dgbemo, T-gmo ob%oGO) ©5 Mgedormo@aonlb ggadal 3Gmgd@ob dmIBogdabal dab-
056 3mblymEBo30980(3 Mbos SBsHBMmE (46-9 dmbemon, 39-2 53Ds(30), Bogsd dob o6
dgndmos 39a3sbg go0086939@0 bgasgmgbol Imbogbs s gsdomo@sznob ggadal
35bbmM(309mgd0bal 3ol o6 goshbos mog0bn LaBsMIML sGbsntn asbzoMagol Mmemg-
303mbomgdobo. Ladmemm %5830, dJgwsb dgadmagds ©s35L33b60m, BM3 Imgomagl oM
dgmdemos Bmgemmegl  gomanzommdal Bamdmgdowsb Mondy M30Me@gbmdsb. ormd e
3913905605, Gmdgmoa badeMmmgdMog-3mma@ngncn doboDMgdgdosb asdmdmnbatmy
350006943080 306mb3gdgm8s, Bomdmadal aoblbalb d93wga 8mgamgl abgs eMRgl me-
30bo gmbgdol aob3oMagz0l Mamgds. (3bowns, Imgamgl goemsyzsmmdol gobsbagdals
9856 sadyems Fbmemme 356(3b5g30L Fg@0bals gom@admmadsd, d96sG3gms dgbobgd
39bmbol dobgwgno.

14. 3m3dMmnggdgema Ladgm

dmdmogqdgmo Laddm Fmmgaosefn mEasbms, Mmdgmo sbgon gmEdao go-
35mmdab Lbgs 39bmbgddn (36mdagma o6 oM0b. ogo dgggds Loda Bggmobogseb ws
04365ds 3go@mEms d0Mggem 3Mgdadg dmobmgboms d98mbdgdall obEmmgdabome-
bagg (32—3 dbemo, 39-2 ob%oen). 960 B936L 0Mhggl 3Mgo@mmoms 3Mgds, dgmg
B9g36L 30 dmgomg 60dbagl; mengg Bg3@ds 30 3g3wga 3gbadg Bgstn @bws dgembomb.
396mb0 8035Gmo3L Lamsbam dmBgdl 03 dgdmbggzabsmgal, Hmegbsi 3MgLo@mMms
3oMzgmo 3Mgds gem bgzmb 396 506Rg3b, s sbggg 08 dgdmbggzabomzgal, Hmmabscs
3ofggmo mMo bgghn 396 dgoebbdmgdosb dgbsdg Bg3@mdy. 93 mngg dgdmbggzeda
3500069439@)0mmgdal bobodsMomm amgdb. omdze o0 5MbgdmdL Bgbo 08 dgdmbggzabe-
»30b, BmEgbsg dmgamg 530l ©sbadbsgl.

3mIM0ggdgmds Ladgmd (396@MomaGo Lagoobo @bos aswsbyzn@mb, 3gMdme,
353MGMgd0lL BomB8mgds mbrs gsbbmM(3ngmmal o Mgodomo@sznob Bomdmagds. ao-
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o6y39@0madal 3qbedg dqbadmgdemmdal boboo dbgozgmmdsdas Bobomgdo gomonazs-
mmdolb bodmgdol 39byzg@e, MmEgLai o6 oMLdmAL gomangsmmdal badmgdol
Bobodommdgda (33-3 dqbemo, 3g-3 06%0(30). 3350330393006 Laboo Bg3Mgdabsmzgals
®93030M39mo IBmEm@ ol 0ym gomgamabbabgdamon, Gm3 abobo Jdgenbsmnsbba
NGNS (32-3 3gbeo, 39-7 06%060). 3999630b 398mbzgz03n (8‘35@0 26, 1-ma 06%0(30),
abgzg aogmEEMgdol 3dsmggmabe (37—3 dgbemo, 3g-3 ob%oGn) s Mgadomodsnnl
33s@mggmol (44-9 8qbemo, 89-3 53Bs30) Jgdmbggzedn gomzgamabBabgdmmos Lbgs
Lo ggomogngszom dmmbmabgdars. 3oMms 530bs, 83 MmMaabmgdl, 3nmggmaglb ymgmabs,
dmgobmggdom, ™3 abobo M 0gdmsm 3mJdggdwmbgb. dmdmoggdgma Laddmb
Bg3gdabamgal 3o gb gomzsmabbobgdmmo o6 oym, dombgosgsw 0dabs, Gm3d dmdmo-
390gmo baddm xucmm dgGoe sMdo@manlb 9dbasgbgds. 306mb3pgdgmb, smdsm, adal
039000 3gmbms, M3 dmzsmal s 3MgaGmEms 3Mgdob doghm sGRgmmoa ,d0396Mdmg-
dmmo® 6936980 dgbodg BgzMolb dog® 04698m©bgb gsbga@Mmomadmmba. 2009 Bemobs
(330339800 3obmbB3s sbms 1339 dgdmomm, ™3 dmdMmaggdgmo Laddmb yggmes Bg-
360 ©8dm)300989m0, 3og39Mdmadgmo s 3gmombobmobogfo Mmbos ogmb s gofs
53abs, brs 3Jmbogm dgbsdadobo Mdsmmagbo gobsmegds (32-3 dqbeno, 39-7 S@Bd@)o).
535b096, Mbs 5nbndbmb, MHMI o6 5ELYdMBL bmMBgdn n8ab dgbabgd, 0mgdgb o9 oG
065doMgdsal 8mdMnggdgma Ladgmb Bgzgdo o Mmame Mbos Imboglb LagMmme
0bsbmomMadal oaqbs. ©Jgsb a308m3wnbsmy, dom sbodmanFgdal gomgdg mbws
03935mb.

sDM0 oo o3l dmBFnggdgmn Laddmb oMhgzel, Gmss dmgamy, 3g-17 dgbrob
dabgogom, mzommb d508sbL as3m@Mgdal gobsbawgdsol. 27-g dqbeol 3g-16 53bs-
0L dobgozom, 3Mgommoms 3oMzgmbsegg 3Mgdsdy bmad as3m@mgdal ddsmmggmn
b s0MAgl. 38000 go3m@Mmgdal Bomdmgdss 3530b3g obygdmom BnoRbygs (36-3
dgbemo, 3g-2 ob‘boeo). FoMmans, o6 oMbgdmdl (3omboba dmdmngqdgmo badgmb
d94360b gom@gdmmadabegsb asdmbsimobn, omdie 3GMed@ngamen dob gowsbabyzg-
&ow MRgds dbmmme Lsgnmbo gomsenzammdalb Bomdmgdal dgbygg@olb dgbabgd. s3sb
dgegase 3gfmomdn Im3yzgdmms, oyy3n ddsMmggmn smd30mbl o5@omgdl 3530b, Hm(se
3m3M0ggdgmo Laddm 3oMomamMsn 0dsdy dgmdl, Mbws dgbywgb o ofs batdmgds
030b a0dm, BM3 o6 3MLdMBL aso3MEBMgdal Lagydzgmo.

dmdMoggdgmo Lodgm gowabyzg@omgdgdl bdsms AMmagmgbmdom 0mgdl. s3sb-
006, 396mbo 5agbl, M3 mogal 39303930L MBmds SE(39Mo Bgz@l o6 odgl (32-9
dgbemo, 39-8 o&%oen). 396mbo oM dgo(303L BmMIgdL 86 Fomamgdgdl ndal cmemdsdy,
04) 3m3M0ag8gmds Ladgmad Mo 3@ gMnmdndal dobgogom Mbos Bmebrnbmb shgssba
353m@Mgdolb boddal Bamdmgdobs s Mgodomo@sznob Bomdmgdsl dmnl. ogotow-
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©9ds, ®m3 3ob gooby39@nmadgdal Jomads bszmomemo dgbgommgdabsdgdd dgmdmas.
350069439@0mgd930L 30mgdol memdodg Fbmemm@ abss ImBgbEnggdmmo, Mm3 mgda
La8ngg Bg3tnl Bogm Mbs aymb bgmBmbgMamo. o6 sALbgdmdL Bgbado 0ol dqbobyd,
mgdo ol bws Jgazo309L, oMz 080l dgbabgd oMLgdmMBL bmMds, MmI gowsbyzg@o-
mgds sbadmmgdamao Mbws agmb.

3mdmnggdgma Laddmb gosbyszq@nmgdgdo Mbws godmdzgybogl (33-9 8xbema, 39-7
28Do30, 25-g Iqbmosb 50330630). o gm0 @Ebogma 3atomgma 033gmgds 0ds-
30MMNm© g5m35r0bBnbgdnm LabsdsMmmmb gobhnbgdgdmsb gMmsw: ImdMoggdgemn
Ladgmb Bngm bLogddalb BomImgdals dgByz9@nbol gomgamobbabgdmmas Labsdastimemml
ad6Rnbgds 34-g9 bl 3g-2 86Do30L Babgogom, aszm@®gdal baddalb Badmgdals
a3bbbobolb — 36-g 3bemal 30zgmn 93Ds30b obggom s Mgodomo@sznolb Bomdmg-
b0l dgby39@0Lol — 44-g dgbemals 8g-2 53Ds(30L dobgzgom. ormdze Labodstmmmb Bo-
o LogMOME 5mdMm FmEOL 3osbysg@nmagdal domgdal 3m33g@gbzos. msegabo asb-
Robgdoo Labadsmem 3g@Bomaw dbmmmm dmdMoggdgmn Laddmb gosbyszg@omgdsl
0d304698L. 9856 30 0gdodmg dgndmgds d0gz0y3obmb, GmMI smat 05Mbgdgdl Ladsmomg-
36030 (33 »3(3000M0° 30BY39@Nmgdalb babnbssmBrgamm. datmsmons, Labadstom-
mmb gobhobgdal Bnbssmdmga mEdsmmmom 39dm bahog@al dg@ebss dgbadmgdgma,
3ogMd sdom bmd yzgms dgdmbggzedn dgadmadmes 0dab mdds, MM o membgdas
3m3M0ggdgmo Laddmb asebysg@nmagdsl, bmemm mogem dmdmoggdgmo Laddmb ao-
©5by39@0madol Bobssmdmga o 5MbgdmdL goboRngmgdol Lodwmamgds, 30bsnwsb o3
dqg8mb393530 bogdg oMo gzod3Lb Labodsmmmm aowabysg@nmgdobosb.

359m3obaty  0dowsb, Mm3  gogm@BMmgdol Bomdmgds dgadmagds BmdMnggdgmn
LadFmMb aosbygg@nmagdal aofgdg, dmgamal asbbowgdolb Laggdggmdy, smndmsl
(36-9 3bemo, 3g-2 53Ds(30), onb3ab gombgs, 3g@n bozboswabocmgol bmd o6 mbws don-
0mb Labadstmmmd 53 dgdmbgggedai Mondg ©ggmamaammae dmJdgon asbRabgds.
2357 oEgdomam Mbos g3sbybmo: babsdsmommmb dggdmm, sbgsg 3g@&o0 Lozbaabs-
ogab, osgal aobhnbgdgddn asowdmgss bbgs 3obmbabdogfn dgwgagdn. 3obmbals asmag-
36md 930l gdmbggzedo bamdmgdol 3mbgbmaggdabamgabsg gb dgadmadmas LagnGm(s
ymgnoym. sbg dggdmm, dogomoma, Labadsmommb asgm@madal boddal badmgdal
a3bbbob dgbobgd asbhnbgdnoc ndadg dngomnmygdabs, M3 go3mEBMgdal Logdal bocdmgds
396R0bgd0lb a03mgz9969d00 nbygds, s MM LabsMdmb BoMmzgs s Bomdmdswa gbrmmds
3500500b 353m@Mgdal ddoBmz9mbg, BmBgmoz 3 mab 300580 060dbgds (36-4, 37-9
8{3[‘)@360). 6103009b0005(3 396mMbIs vMsbsatin Bgbo o aobLodMzMms adnbomgal, oyy Mo
bogds 83 3 @mgdo dmgamolb Jmbgdol doMmmzebmeb ws3egdomgdom, LabsedsGormmad

Mbs @osanbml, MmI dmgsmabs s dgmazal odsdmg sMbgdgmn Mxmgdsdmboemg-
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39%0 aMdgemmgds. 2009 Bemab (33mnmgdgdal 306mbao sbems 339 o6 3393000 3mbgL-
0gs, M3 3MgEo@mMMgdn asbLabmgMaggb Mgedarmo@szool agadol dmdbowmgdal
350050, BmBgmoacs LaboBsBmmmd Mbos gsdmodzqybmb (44-9 dnbemo, 39-2 3964&0).

15. mog33005(305 o1y MgmMgsbabszns

2007 Brob gomsbmolyymbsmmdol  306mbo  gowsdbysg® 860336gmmmdsl sbnggdl
350069439@0mgdal  go3m@Mgdal 96 Mgedaemo@ o300l Bamdmgdal  gobbmmz0gmgdal
Jqbobgd. oF gb gobdmgswgdnma gm@dam 3obsdwyg Wbws 0gbgl gobbormmon, 0wy
3990am830 mEnzg BomImads 0d6gds BomImmaqboemn.* gomsmgammdnl 306mbals 3n%-
6gdab oygebs dgadmgds m dofamse 3Hmdmgdsdmy: dnMggm dgdmbggzseda, Logomba
9bgds 0dsb, oy MmamE Bobormegds Bomdmgdal dmbobormggdl dmEnl gaemsmgamm-
d00r BomImImdamo Mabgo. of gobbsggmmgdom 360d3b6gmmmgsba obos, oy Modwg-
bo Bggbgds Foon gomomzemmmdol Bomdmgds. od3g 860336gmmasbos oba, ory Mo
MRmgdgdo 8430 dom Badmgdol 30dnbstgmdabsl. gl 3Mmdmads asbboemmem odbs
Bobs 0939830; 3gmMg 3OmMdemgds s@Mbgdyma Jmbgdal m3@ndsmmMan Mgomnbs(30ss.
535bmab, gomayzemmbal 3obmbgda, doMomoEsw, oMy dbmmmE 3MgEOGMMMS, SMs-
39 yzgmes 3mbsboemal 068 gMgbadl 0mgemabbobgdl ©s, smdsm, dogma Lobombm
3gbgmda(z odgo 3bgmggmmdal ogda. oy30 m03z00(300bs @S MgmEgabodsz00l
30DbgdL  gM3obgonbogeb asbobbgeggdgb, 35306 s35b Mo sL3gd@n gdbgde: gMma
630bs gabsbbymo bobosmabss. bmaogfma Lobsdmb dndstion bdntns Jgdmbggzs,
s 3oL, Mmam@ 9o domasbmdsb, g@m domamo mamgdamads 43L, 3006
dobo gmbgdob (3039 3935008969 Lagbgdl omon (3or-(359mm3g goyozabal. s30@m3
39350 mBob Bodmadada Logdy 0dsbmob ggedzl, Bm3 gb maMgdyegds Mgamaby-
e 0dbgb o 0go o6 gsboanmoglb Labs@dmb (3am3gnm bobomgdaw @sdmab dgwg-
a50; 39mMg sb3gd@n abss, BME LobaMdmb gowambgbs dgadmgds @abogdgdmmadabs
o Labagabm 8g0mbgmdobamgal gMmasbmdsdn gdm gabgmmo sdmAbrgl. $30@ma,
3090GmOms 0bBgMgLaddy MBO™m IgGom 93 Logmdzmowsebss gedmdwabaty, mbws
3qboRnbogl LoBsmIm, Mmamt(z g3mbmdazncan dmddgmn gMmgamo.

doomoma gl 80bbgda dgndmgds Mgomndrgb Mmam@z moggos30nb, obg
9mOa060bs300L  BoMmTmadal gomamgddn. yagmody dom@nz0 046gdmms, gb Mo
Botdmgds gMm3obgmnbogoeb aby asbazgbbgeggdobs, Gm3 mogzznmsznol Bomdmgdals

46

580Lm3b 5353d06gd00 dogmnsb gnbMm, Boged sgaman sLbdsblbmgMmgdgm dodmbamgsl dma(zaglb
IMF-0b 3demngs30gdn, Orderly & Effective Insolvency Procedures, 33. 2 o 333w3a.
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d98mb393530 dmgzomal Jmbgdal gobbgabgds 8mdbostoym, 8530b Mmss MgmMasbnbds-
(300b5L F9bsMRNbEgdm@s dmzamal LoBsmdm Mmams Ladsmommgdnga Lydogdo.
LaBMIML goyoazs FbmEmE 85306 MMbsdMmgds 8ol sdmsb, Gmss dobo Jmbgdals
Loabgda (3omm-(30mm3g aobbgabogds. 83sbmsb, Medogbswss dgbadmagdgmas LaBoMImU,
MHmamB3 gehomn domnsbmdal, goyomas, dgbedsdobsw, dqbadmgdgmons 88 bLaboo ogo,
Bmame3 93mbmdo Mo 3mgdgrn ghmgnmo, 3530bss 3o gosmRgh, Mms ngo 1339
bbgs LobsMIML Igmmdgma Lydogd@ab bszmomgdadn ndymaygds. gomonzomdal Baot-
3mgdsb ol 3nMsBgbmds od3lb, MM 3MgLo@mmms dmmal 88mbaggdol gsbsboemgdals
Lagnobo gognmzalb bsgombobogsbss gs8ogbmma. gsbsbomgdals Lognmbgdo bmd dgbad-
gdg0s, LobaMmdmlb aogynwgolb dgdwgas dmBabfoawgb. Mgmmasbobsgonlb Bomdmg-
bob MM 30, 30Madoo, 3MgEo@MOms ©s3dsymuamgds brgds LoBsmImb dmdsgarma
dg8mbogmgdasb. gmmasbndszanl Bomdmgdal bobodommdss, dmbsbormgms dmEinb
Bmma36o398980b 3Mm(39bdn 3006 339L, 09y Bmame as0bsbomadgb obobo dmBsgsm
dg8mbogmgdl. 3mobogn®o gogqdom, gb gobobsdmamgds ggadom, Gmdgmbsy dmbsbo-

mgbo 3964L yFnsb.

Bom3mgdol 93 Mm@ babglb dmEolb os@bgdmmn gdgdmgdmymn gsbbbgszgds bagym-
39MMIME  5C0MgEYNS. MgmMasbndsznol Bamdmgdol gm®dabsmgol dd-ob 1978
Brob go3m@®mgdab 3m@gdblb 3dmbrs Labyobo grgd@o s 3sb bbgs 39y698dn Abassl
Bgbgdlb Bobze ©obLeds80.Y 3Mod8 0380 aobbbgoggds 3o ymggmomgolb o6 ool (35em-
Lobs. LaBsMBML, MmamM(3 gMmo BmENsbmdol, asynwzsdo, Rzgmmgdmng, awmemabb-
3mdgb 5903950l goyosgol (asset deal). 585b056, LBmEgE 08 J3946933d0, HMBmgd-
Lo o goshbosm babamdmngn asdmzmomgds as3mEMgdol Ladstmsmadn, sMbgdmdl
Bobowagdgdn, ©ond3eb sgMgmgg 3oM@bomEgdal Bormgdal goyoosza(s (share deal).*®
2007 brmob go@obmabygnbommdal 306mbds goyomgol gb gmEds go3m@mgdol Bomdmg-
3580 gonmzgamabbBnbs. 3Om(39NGs oF oMol 3MMdmgdgdol gomgdy. od(396@0 0dsbdy
3539009, Mm3, Y30M39mabow, sMbydmdL LagMmmbyg, 3oMasw gomznm(3bmdogMgdmmds
3069335 LoBsdm dgndmgds Fob @oMgdamadsdy dg3GeE YBO™ nsxsw dgndobmb.
a540030L sbgon gm@dob dgdmbzggzedn asynaznlb g8y LobsMdm ggmes @oMmRgds
03539 Ladommambimdngd@ob bsgmm®gdsdo, Mmam qb, Rggnmgdtng, bogds Ggme-
a560b5(3006 BaBmMgdabab. omdse dbmeme 3oM@bommgda dgo(33mgdasb. d53mamddn
1339 Sbomo 3oM@bomEnl gosbabyszg@o 0dbgds, gosg@dgmmb oy ofs LoBsmImb,

¥ 3. sbgzg mmogg 3s6@0n, Different approaches to Bankruptcy, ggmbmdaggmo 33mmgggdal 3omgem-
ol 0bbGo@n@n, Diskussion Paper No. 1903 (bgd@qddgeo. 2003), http://post.economics.harvard.
edu/2000papers/2000list.html

% 35bgMigr dorm(zn, equity auctions and anew concept of priority, http://papers.ssrn.com/so13/papers.
cfm?abstract_id=264511
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Bmame 3 93mbmBognmo ghmgnmob, bogdnsbmds, dgshgmmb 8obo gMbdzombatigds o
boboagdee edsmmb 0ga. LaBGIML sbgma gogowzgom of, by 3306y, g 346430
SbBMBL 58mMbogqdals gobsBargdals Lsgombl, 30006 gb oJ@n3930L aoyoazabsl (asset
deal) 33630938, Mo8gbsa 3oM@bomEms bomgdal asbbgabgds bogds, mgdagmos,
0oy 9Mbgdmem 3o68BomMgdl sMexggMn oMRgdem. gL, Bggmmadcos, dggbe@y-
30b905 303 3M0MM0GgGgdalb Losl, dogmsed ogn Logsmmgdmmm oM sfal. Mgm-
3560ds(3006 BoMBmgdadn, Gm3gmo 39bdobyFom ©s3@30(390mm a9adsl qdysmads,
03sb Mbs Myommb 39bd0, 33mog nbsmBbgdgb oy oMs Bobs 5B Bommgda Bomgdl
LaBoMIMdn. gb gomsMgds bnMo Lodsdsw asd8mnygbgds bmedg MHamEasbobszonl
LaBnbsomdmgamem. Mdmgboway MgmMmasbndsasnnl g9ads ymggmmzgol omgamalbobydl,
63 3Mg0d¢mEMg80 MoMb 536909396 b Fmmatn Fmmbmgbgdal bsbamby, qb dgndmgds
3365B0magdals 3MomMn@g@&gdol Loolb sMm3g353 3o 0gmb. 2007 Bemalb gorsbonbimqbe-
mdob 3obmb3s Mgodamnd o300l Bomdmgdsdn 3Mog@n3mmom ©esd3300Ms 36nb(3nda,
3 3Mgeo@mEgdo bEmman Mbos 0y3bgb w@s3dsymaynmgdamba. sbgm dgdmbggzsdo
360m3mads dgodemgds 88 3M0b(3030b gobmbmM(3ngmadmmds agmb.

Bom3mgdol mngg Labg sbggg gMmBsbgmdn gomsmal, 0 MgmEgsbndsazoob aga-
3530 3mbgbMngqdmmons oG bomGms Bormgdal gogoss ob 3Mgmo@mmoms dmmbmzbg-
30l bodmasmadol Bomadsw astwsddbs (debt to equity swap). 393am8dn Jgndmgds
Laddg dggbgdmegl gFmbs s 083y Ladsmommal bydogd@L, Hmdgmoai BomImgdals
3336 980L d93ga LobsMIML Loddnsbmdal gosgMdgmgdl. Labsmdmb bdomn LG M-
GaEmmo (33e0gdgdol, (3o 3gmmo bsbomgdal goyowzabs @s 080l Jgogaem, Hm3
sbms  3om@bomMgda Lbbggdo a393m0bgd0sh, momddolb smomeggins dgdmmhgboemn
03305306390 LoBsMIML 0 gbEGMHMdabagsb.

3omag)35mmdals 3obmbgdo ¢brs sagbwgl, sMbgdmdmgl vy oMs a56Lbgsggdaemo
Bot8mgdgdo mn3ggos3nobs s Mgadomn@sznabomgal. sbgm dgdmbgggedan Logntme,
03530OMma 5Mbgdmdogl Bgbo, o Gmam® ©s MmEab Mbos dmbpglb gfomn Bom-
3dmgdosb dgmigdg gomabame. gomogygsmmdols 3obmbds sbggg dgodmgds gMHmasbo
BatBmgds s0MRomb. 8d0@md obgo dgdmbzgzedn gMomnsba Bom3mgdal gomamgddn
Mbos gomsabymglb Lsgombo LaBsMIML moggas300bs oy gowsmbgbal dgbobgd. dbm-
mmE 33me3s3 3603369mmmza60s, Bamdmgdal Bgbada abmo agmb, Gm3 JomBgme 0gbgl
LEBMIML JmbBgdal M3G0dorydn Mgomndsonl dobabo s gbsmhybrogl Lomzbmo-
LBoGnsba LoBsmdm.
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16. 5993 (30mbab R s6gds

1996 Bemobs go3m@Madal 306mb3s ao3m@Mmgdol 38539l dnsbom Jmbgdal mon3-
30005(3000 bbb gobbodmams. 26-g Igbemo dbmeme 0dsl 0mgamobbnbgdos, MHm3 dsb
99moda(300 Mo dgadmgds Logyzgogbm 3oMmdadno Mbws asbgbmM(3ngmagdnbs. o3
ML gmbgdol Mgomobsaz00lb g839d@nmmds s(3Mmo aym, ghomo 3bG0g, aszm@mMgdal
3350390l do@gfnsemm@o 3sbmbobda gdmmdoo (83-15 dqbemal 89-3 3‘36d®0), dgmtg
dbc0g, a53m@Mgdal 3dsmzgmal ab@gMgbom, Moy ©039330M9dmmn ogm asbedMygg-
b boogbmsb (33-9 Jqbman) ©s, 9bs8g bng, Labsdstmmmlb Bgrsdbgwggmmdoc
(83—15 dgbemols 39-6 3‘36d@)o).49

2007 Bemob gooboobambommdal 3obmbo Jmbgdols asgnwmgobomgol megmsedntgg-
o bagomeadnmmm sagbms Lagsmm sd30mbolb ggmmdal (38-3 B‘qum). 330bomgol
a3om350bbobgdmmo ogm 3 amdiombol Ro@emgds. 3gbadg odzombal 3gdmbggzeda
bogomEgdnmme nym asmgamabbabgdamo, Mmd Jmbgdol yzgmes bogmo gsyommemmaym.
396dm, >9dombo abg Mbws gmagnmaym mEasbnbgdamon, ™A ,Lsdgncggm Jmbgds
omnsba gognmmmoym®. gb 3o 0dsb badbsgs, MM >mdombo znnEglb dgdmbzg-
350 93000 gbo  @adsemn (Q383063‘@§m) goboo gbos Ro@omgdamaym. 3obmbom
bogommgdmmm gb ,,8mmosbo gogynwzs”, dofMnmosm dgbsthnbos, omdis 2009 Bemals
(3300 98980L 306mbom 0gn Msbsdndgznman Imeagozntgdam 0dbs. Lagsmmgde-
mmE ©aMhRs dbmemm mMo sdzombo. gofs 330bs, Jmbgds sbgzg dgadmgds 3omggem
o dgmBg 31J30mbgdl ImEnl megabygmowm gsnyomb (38—3 dqbemals 89-9" 3‘36d@0);
bommm dgmtg omdgombol 398mga dmbgds dgodmgds asaynmb, ob 3Mgoodmmgdl
Logmomgdadn smd30mbalb 306939 asmog3gLb (38—3 dqbals 89-12" 3‘@6d@)0).

39 (30mbab sbs Jmbgdal asgynzabsmzgol dgnMm 35wgd0s ©a©agbaema. 3omgdal
393Mdgmagds  3obmbom o6 oMol gsmgamobbobgdamo, sMedgm aomgamabbabgdmmons
dbmemme domo 393306908 Labodsmmmmb abadymgdamo aobhnbgdols Laggdzgmdy
(38-3 dgbemo, 39-15 S‘QGd@n). 396mboo  gomzgamabbabgdamn 6m&dgdo s dombal
dqbobgd dormosbmdada J3bal dmedgdmamgdol, Mmd bsgdg Mucmm dg@ew LbMag Lo-
ROOM asgnegal gbgds, 306y Jmbgdal g3mbmdngnfn mgambsdnboo m3@adarm
99m0da(3000. §3MbmBogEn Mzombsdbom, ymzgmmgol Bs3ggdosbos, Gms ao-
dyogzgma adyegdamos, Gondg LabbMogmeo asynmb. 38-9 dgbemalb dg-15 s3bs(30
00035m0bB0bgdL 30000l d98(306935L, 30 bagdg gbgds od30mbby aobo@eba dmbgdal
0098 gdal 360d369mmm306 d93(3060935b. o3z sbgo dgdmbzgggeda YgHm 3Mosba

# oM. Mmab Jogoommo, dgbogamn go3m@Mmgdol LaBsmmaman, 8gmMyg aowsd. gs8m3gds, ™d.,
2006, a3. 45.
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0d69dmms 300l gogdgmads, o930, bbgs 8bGng, 396 bymbogds dgbsdsdol gobow
3°doR3o-

M535© 39)g(30mbalb 30fMmdgdaz, gomeyzermdol LadsMomol sMbnsb gsdmdwn-
batrg, gutm 89@o Jmbgdal m3@ndsrm®a Mgomobsznal baBobssmdrgamm 39&y39-
mgdL. >999(30mbob @MML Gabal Bsds@gdal dgbobgd aswsbyzg@nmadal docmgds 3Gsd-
Bogmmo dgndmgds dbmeme dgdmmagzsdadamo gobob d9dwga 3mbrgl. >mdombadn
dmbsbammgms MHommgbmds o6 dgodmgds dgnbmmmb s of3 Lbgs Labab dgbmw39d0
dgndmgds @obgbogl (38-3 dbenn, 3g-6 06%0(30). ©o1d390gmns vgMgmgg 8Ynwzggem-
®5m30L 335890000 3omEgdMmadgdol oZbEMgds. by Fogomomsew, gozm@mMgdals
33sMmggmds o6 dgadmads dmombmgmb, Mm3d dyowggmds Lobsmdmb dgbsmhbgdals
30%bom abzgbB0(30gd0L gobbmE309mmgdol gomEgdmmagds sommb. gMmBebgmobogsb
563 3yozgmms aobbbgsggds mbws dmbogl ndab dobgozam, oy MmamEin Labol bogs-
onm 93mbmdn g gomsbyzg@omgdgdl donmgdgb obobo LadmBsgmme. abgmogy oe-
badomn daamds brs sMLgdmdogl 08 dynwggmal dodstm, MmPgembsg dobbow o3l
LaBOMIML bMZs, MmamMaz 08 dgnwggmal dodsmom, MMBgmbai Ly@b Lobamdml
Logddnsbmdal goamdgmads.

356mbo, dofomoma gudbgds LaBsmIml, Mmamis gfma domnsbmdab, goyoc-
3oL, 30Mggmo  og0mbobsmgal gl 39Bmbomsz 90l gocgomabBnbgdmma  (38-9
dgbemo, dg-9 53B(30). 3690@mMMgd0l g50s6Y39@0mgdabgs ©sdmznwmgdyma, dgmeig
51(30mbdg LbsIm gHMNsbo 3MB3mgdLal Lsbnm gonyomlb cw BoBam-bsBaem (38-9
dgbemo, 39-10 o 3g9-11 3‘36d@)360). 38-5 dqbemol 39-13 53bs380 LobsMIMb, Mmameis
960 Fonnsbmdol, asbbgzgobgdol mMngg gm@mds gobbbgeggdamos. yumommads asdsb-
30mgdmos s3Mgmgg SMbgdoo asbbbgoggdody. asset deal-ols dgdombggzedo dbmmme
Jmbgdal ab Logbgdo ngnwgds, GMImgdas, Bod@MdMngaw oMab smdombdy gobayo-
o dgmagadgdyma. Share deal-ob dgdmbggzsedo 3o gb Lbgoggemamss. Mapasbs(y dyow-
390 adgbl LobsEdmb Bamgdl, ngn 838mMBs@ Mo brgds Lsdmasmgdol Jmbgdal
yggmo Lagbal dgbsggmty, 3sdabsy 3o, 0 obobo od30mbdg M3 0Yy3696 Sbgmgda
3mbbgbngdyma. oy dmgz0069d000 53mABogds, M3 LobaMdm jowgz Lbgs Jmbgde-
Loz Bemds, 35306 abo(z 3ynggmb (ggo Sbaem Soﬁéﬁnmﬁ)b) 93999360, of 5330609,
M3 JoMaoE goc300(36mdagMgdam 306gdb, 0bggg Gmam@y LobsM3mb sM0brgm
©0Mgd@mEgdl o6 3oMBbammgdl, LobaMdmdn s&bgdmmo gomamgdal dgbobgd mogosb-
00 gosdMgdamo (3mEbob gsdm dgadmgds smd0mbdg sdbmEu@ NG mgembahobm
130675@gbmds  3gmbrgm. gomozemmdal BafmImgdal Romamgdl gofgor LobsmIml
Boemgdolb dyoagmo dommeb ghme, dsGmomons, LoBsmImL yggmes gommgdemgds-
Loz dgndgbs, od3e o 396mba aogowgol Lanb@GgMgbm 350086 gdL 0mgamnbbobgdl.
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3d98dg68s @bs dgodabmb @am@z0Mmazn s 35madabogsb mogobagsma Lobsmdm.
sdon gdmgds NDEMB3gmymBamn  3HgE0GMMgdaL MRmgdgdo LoBsMIML Jmbgydal
803sM00. MBOMb3gmymEBomo s s dENB3gmymeamn  3Mgo@mEmgdal dmmbmg-
bgdo s 3dsymazzamegds dbmmmE aoyn3nwsb domgdmmn s3mboggdnwsb. sbgma Labol
35900030bsL, Mo 0dds Mbos, 3Mabo3dsMabow sl gosbdEgdyma gHmn Lsgombo: go-
gdabogob megabngmadsda of dgndmgds gsgogmo bmemmm ob, Gmd yggms gaemda
353MGMgd0L Godmmadn Bomnmgdmmoa 3oemgdo ngmmobbdgds. sbgszg dgadmgds o3~
330600, M3 o ob gomgdo(y 0g35MoEgds, MMImMgdaz W33 SMLIdMOES Fomomgornm-
bob Bom3mgdol aobbbabsb s 3Mgo@mML abobo o6 gsbmsbswgdas. bmmm o 30
sbgmn 3Mgo@mco 3mgagnebgdom 3sdmRbogdmas, 35306 Labamadml goyowgal dgmgase
80bo Bmabmgbs(z sbgzg bmmamgdmmo 0dbgdmms. omd(3s, bbgs 3bGog, dgbstRmbrogds
LOBMIML Lobgmdg3Emmgdm gomEgdyrgdgda, abg, MM 3sGbamMms Baemgdol dg3-
dgbo oo sbg3g °3@MBoG Mo ,0dgblL”. qb dobogalb dgndmgds dmBaqdnsbars oymb
o ba8ggdnsba(s, 080l dobgmgom, o1 Bmam® oMol bgmdgiemgdgda dgoaqboema.
3y039mabomzgnlb 658398056mdal 300056 sbs(znmgdmom ©s >Md0mbdg s8mboggdal
adboogdmow 360d369mmasba 0g6gdmems, o0 omeygemmdol 306mbgdda Rsnwg-
dms 58 bgmdn36Gmmadgdmsb ©s393306Mgdmmoa Bqbgda.>

LOBOMBML, MMM (3 gfmo BoENsbmdol, asgogzal o3 bbgssbbgs dgbodmgdmm-
390l ao8m, (3bowos, 860d369mmasebas, goyowzal Lobg omdombol 30mdgddo aymb
Bomomgdyemn. Gmgmg Rsbb, o3sb 3obmba Lbgsgzemam bgwazl, g0bsnwsb dgdgbals

98098 080 3Yn@3gmb oMRg3ob0l MBmadsl sBaggdl. gb, m@e o6 ogmb, abg go-
3moyMgds, momdmb xgM aoyomas bmM(3ngmegds ©d dgdmga dyomggmb dgdmons
206Bomb o, Mo 0gows.

3oMggmo  amdiomba Mbos Ro@eMogl aogm@mgdal 8dsMmzgmol  sbndgbnwsb
30-3 mgb. 3obmbals msgmsedafggmn Mgwsdns of domnsb ghggnmm Bgblb dgozogwos:
396mboo gomzomnbbnbgdammon 8nbodscnyMn gobo bbEew 0dwgbn Mbos ymaamoaym,
60dgboz 9M0b  as3m@Mgdal Mggb@Mdo agngboMgdmma Immbmgbal mEgbmds.
(369000, Bgbobadgdm, obaz dgodmagds ©o35L3360m, MM gomomzommmdal Bomdmgdals
ML LobsM3m bgegamnsbgdmmons. gl 60dbsgl, MM gormgdolb mEgbmds Jmbgdal
00Mgdegdsdy 8g@ns. 030 39mgdal mEgbmds dobndsmmn gobos, 3530b 3oMzge
399(30mbby goyozs BabsbbBamggs Aodmabamgal gobbotimma. 2009 Bemols (33emoemgdyg-
dab 3obmb3s of 1339 ambagdmma Bgbo dgdmamm, ™3 Labynbo gobo gobabsbmamgds
Jmbgdal LadeDmm mafmgdymgdom, 94L3gMENL ©ob3zbal Logmdzgmby (38-3 dgbemo,
39-9 396J@0).

50
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08 dg8mbgzg3530, o1 LoBosMIm 3oMggm smd0mbdy 396 asoyows, 3530b 2009
Bl (33em0mgdgdol 306mbom dgdmmgdmm 0dbs Bgbo, Gm3mal cmsebobdowsy dgmeg
099(30mbab Ro@omMgdedoy, MmIgmoz 08sMogds dnMzqgmo od30mbowsb 30-9 ©mal,
Jmbgds dgndmgds mogobygmow (06‘3 >9d30mbalbs 606333) 350g0mb oagbaen Lads-
B gobow (38-3 dbeo, 83-91 B‘SBd@)n). 39mMg smJ30mbalb 3g8mbggzedn, 396mbo
00035m0bBabgdl, Hm3 3MgLo@mmms assbyzg@omgdalb Logndzgmbdg Jmbgds Gm-
am(3 gfmasbo 3m83magdbo gongomb. 53sbmsb, Labyabn gobo @bos dgqbedsdgdmmal
353MEMgbolb Gadmmob 3oMzggma mobo Mogol dmmbmgboms xsdl. gb 3o 0dol dods-
60369390 04698m©s, MmM3 goynezalb dgmgase Mbos msaxsmmb Bamdmgdal bam-
X900 o dENb3gmymBama 3MgEoGMMgdol dmmbmzgbgda. 356mbal megmadnmggma
939300 dobgozom, dbgma nym 0ol 068 M3Mg@s(309, 01 Mmam® Mbos dmd394-
m0y3696, Mmegbsi 3Mgeodmmgdo gomsbygg@nmgdsl o6 8onmgdwbgb. 2009 Bl
(3303980l 396mbom sbems «339 Logbowg 0gdbs Bg8m@eboma (38-9 Bubma, 89-
10 3‘36d@)0). doMmamos, 3Mgo@mmgdl dgndmosm, donmmb aswsbygzg@nmagds 085Dy,
63 Jmbgdalb Logbgdo bobae-boBor gongomb, 85a6e8 o9y abobo o6 Boowgdab ao-
oby39@&0emgdsl, 35dab dgmEg sndnmbdg Jmbgds gongorgds gfmnsbac.

01330 930bomz0L (330 gdgdols 306mbds ©d3oMs Bnbssmdwgamds 3g4d6s dgmetg
3d(30mbdy Lobyob GobMb s 3s330Mgdnom. 3obmbal 38-9 dqbemal 89-10 3b7&0b
dobgg00, gmbgdal domosbs gogogzabsol Lsbyobo gobo @bws dggbedsdgdmeagl
30Mggm 89d(30mbdy Jmbgdalb Lobyobo gobols babggemb, oby) owaqbomo bLodsbmm
3obob Bobgzemb. s3sbmob, 8g-11 39bg@nb dobgwmgom, Labyobn gobo @bos dggbods-
390mealb T-mowsb 3g9-4 Gogal Rsmgmom 3Mgoo@mEms dmmbmzbadals xsdl. d9dw-
am3ddo 339 3oM33939m0 MBgds bsgombo, G mEgbmdal mbws ogmb LaByabo gobo
Jmbgdab (3oemzgmmao Lagbgdol od(30mbdy MgamaDs300bsl. BsGmamoas, (33omadg-
dab dgmgase 3g-10 39bg@no dmbgbmogos, M3 Jmbgdal (3ot 3gmma Logbgdal (06'3
moomgnmo mm@ob) Labyobo gobo 3MgEGMMd3s Mbos ©osEaNbmb, cMdi3s SEss
33bLbadbmgnmo  (30m3gnmo mmE0b afgdnmgdol mEgbmds. sdwgbse, dgadmgds

obgs 8mbrgl, MHm3 (3o 3ggmo mm@ab Labyobo gobo Mymm Bs3emgdo agmb, 3oy,
dogomoma, dmgmo LoBsmImL LedsbMm mamMgdnmgdal babggsmn. 3obmbo obg mbws

35603568 mb, MHm3 sbgon Me3 adzgdgma agmb. s3wgbsw, Jmbgdal (3oem3gmmo bog-
6gdab Labyobo ggobo, Lym 3306y, Mbos Jggbodsdgdmmgl dmgmo Lobadmlb badsdEmm
00 gdmmgdol Bobgzemb.

md3m30Mggmo Mgesdonb dabgrgnm, dgmeg sudiambalb d9d3wga 1dHMbggmym-
Bomo  3Oge0dmemgda asbbsgnomgdam 9umgdgdb 0mgdwbib. 38-5 dgbemol 89-12
58Do30b  dobggom, dso dggdmmm, Fgoebbdgds ogomm, MM ©s3dsymegamgdi-
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m0y3696 qBOMb3gmymazol Logbgdol Bsmmzal gswa3g3nm. 30650056 gl gbgdmes
»DOM639mymar s dbagm  3MgEo@mEgdLY, Bm@dalb asbdeMGgds M@mm  dMo-
35m36038369emm3560 agm. gfmo dgbadmadermmds 0d6gdmms, Hma s30m Bbmeme 89-3
dgberolb e® J303067@0L a3>9M33030me BmMIPemgos 3edgmMgdageoym, Lord
MbEMb3gmymBamn  3Mgodmmgdo  sbsbosmgdmma 0d693mmbab sbgzg Bmam(s
abama 3Mgo@mMgda. sbgomn gobdsm@gdalb dobgmgom dgadmgdbmes ©s3dsymeamgdy-
m0y3696 30Mggmo s dgmoby Mogal 3Mgo@mMgdn, 35306 Mmss Bgm®g s 3qbady
ogob 3Mgo@mMgdo 396exgMb Jonmgdmbgb, Mowasbsi MdHMbggmymezal bLagbg-
b0l goms(3930L 398mga Lo3BsMabo gobsbobormgdgma Bobs smet sMAgdmes. s308m3
2b0dbmn 6m@3s 0dsgzeMmom bs ymanmoym asggdama, Hm3 sbgm dgmebbdg-
b3b gmMnEsb dgmomby Mogsdmg asbmegbgdygma 3Mgodmmgdo ©qdab. godmdmnbafg
0dosb, Hm3 dson dg3gmddn 3oMggmo Mogal LadHmzgbm bofggdo Mbws gzobHsm,
baddg 3nMizgema mobo Gogol 3MgEoGMEOMS ©335yMBamgdadog Bngomes, Moy dg9-
Ldsdgdmes Fogman bLoBsmImL Labyol oMgdmmgdsl, 38-g gbemol 89-11 39bd@0nb
dnbgog00.

396mb0, 5mdom, ndsg356Mem Mbms ymynmoym a3 9d4emn, Mm3 mbM639mymeal
Logbgdal gos(3g8n0 BEMb3gmymMBamo JMgo@mmgdo 353063 Mbos doRbgmmoay-
3696 ©s330ympamadamae, Mmzs asms(3dmmo bogbgdal mamgdaymads bszdemobn
36 0dbgdmms domn Immbmzbgdal LENMOE oL Fsymmamgdma. ab, oy Hmame
Mbos s 3359mazamgdmmnysgbgb dgmmyg s dgbedy Moaal 3Mgma@mEgda, 30l dgbabgd
396mbo sMox39Mb 53dmdes s 08sL ggmdbgdmms, MmM3 smbndbyma Lsgomba bge-
dg36mgdoo bes ImBgbMoggdmoym. LogMomme, sMsgomsmn Babn o6 sMbydmdos
bgemdg 3 mgdal dabssmbobomgal. ghmewgmma, Bgbob Lobom dgadmgds nodgsl, Hm3
39mM0nEsb dgmambyg Mogsdy yzgms 3Mgo@mmb mbos 8nge mabbdmds, s doma(s
Mbs 930bEsm LadMmzgbm bafggdo. dgmebbdgdol dgdmamda bmgsto dgodmgdmeo
ob ymgomoym, Gm3d gomegzommdal dsbowsb dgndmgdmes dbmmme s dbmemm
MBONb3gmymBolb Logbgdolb sdmmgds. ING30MMIz0 JmbgdMogo Logbgdol odom-
boor aogozs 3o 3gndmgdmes domemme dgbadg od(30mbdy gobbmmsogemgdmemmaym.
0d9g0b g03mBnbstgmadl, ®md 88 Jgmebbdgdol ©@MMLs, MmamE Lobsmdmb Jo-
m0dbo 3m33emgdbob aogynzal dgdmbggszedn, ngngg Babo @aMhs, Hm3mals Jobgozoms(s
MBOMb3gmymzol  Logbgdolb goyowzal Jgoggem M3oMeBgboe  ©335ymMBomgdasb
3oMzqmo bado Mogol 3Mgndmmgdoa.

3365 5dabs, 53 Bgbowsb Moo ©sa39L 3365, MM Fgosebbdgdol gobbm3ngmgdals
dggao Bobs Mogal 3Mgoo@m@gdo Rsnmgmgdmebgb dubEom abgzg ©s3dsymen-
mgdgmor, GmamG deYbzgmymBarme 3HgReG™Bgde PdHYbggmygmBalb Logbg-

112



bogo@moggmmb gopsboolbynbsmmdol jobmbo

3ol 88mmgdom. o 89603y 9dHNE3gmymPamn  3Mgo@mEa 0dbgdmes, 85306
dqgmobbdgdeda dm(393mmo bws ymgnmaym sbgzg Bgbgdo moommggmoa 3G go0gmenb
o330ymazgamgdabs s Babs Gogolb 3MgodmEgdol ws3dsymanmagdsda dobn Borob
Jqbobgd. ©obsmmdn dm3gdmmo gsdsGnggdama  3odMbosb, Gmdgmai sbgm dg-
03bb3qdsl Bggbgds, a5dmBabatgmdl, Bm3 8sb dgadmgds asgmgbs 3dmbogl dmem
0gob 3Mgo@mMgddy, dsg6ed sbgzg ds0r LaboMmagdmmesg s0babmb. dmem Gogol
309E0GMBMS o@30Mm30L Mo300006 SLonmgdman Mbos 3MLYdmMdogl 854560Dda,
Gmdgmog 300 Loggmamo 0b&gMgbgdal go@emgdals Lodyemgdal 8ob3gdL. oyd(ze
5b0dbemn M58 396mBdn o6 0gbs gomzemabbabgdmema.
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Bob. 00g0b o6 dgadmads ogmdzem, MHmI 30bmbIwgdgmn 08sb ogydbs, momgml
39a30b 3g003960L dogemo 3Mmzgbo aMmn 0dbgds dabo dg33emolb dgdmbzggzedags.
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33bbmA(300mgds”, ,a06bmm30gmgdol dgmdmgdmmds” ©s ,a9330b ©IMM3g3s”. b,
o) Bmgme Mbes 3o8moynMadmegl Mgedomo@soob ggads, dbmmme dmasmaoss
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52-g 3gbmo obg 356035GGmL, MM Mgedamo@s300L 39380l EsMM393530 ogmmabbdg-
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doma@ o300l BomImgdol dgbobygg@om 3obmbo, doMmamons, 563 mabbol dabndseny
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Labgd ao3m@Madal Ladmmmm Bodmmob dobgmgzom ©s dgdwaga ngn 8830(3RgdM©S
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