30030 OH@dsJodol Lsbgmmdol Mboggdlodg@o
Grigol Robakidze University

bgbsfigdol Nxnwmgdon
With the right of manuscript

Bobm 3o3sdgoo
Nino Tchipashvili

153563m 23M36F05 Lods@mggamml 3s6mb3gdermdols ©s
bsgemodmdolbm Mbogozo®gdmeo fgigdols dobgozom

The bank guarantee according to the Georgian Legislation and
international uniform rules

139(305¢ds: BLsdsMm®sIFmEbymds
Specialty: Science of Law

©oLYO G530 Fo0y96000s LsdsGrNEWOL EMJBHMMOl
53500930960 bsGolbol dmbsdmggdes

Thesis is presented for obtaining of the Dr. of Law Academic Degree

H9%owdg
Abstract

»dowolo
Thilisi
2015



3003MmE H®dsJodol babgwmdob »bogzgmbo@g®o

bgabsfig®ol mawgdom

bobm Fo3dsdzowo

L5dsB3M FoMsbGH0s LodoMmzgeml 306mbIadwmdols s
LogOHmsdmMobm Mboxgogo®gdmwo Hybgdol dobgzom

139300 Mds: LsdoM Mo I3MbYMdS

obLYMHGHO3E0S o ygbowos LsdoB ol MdGHMOoL
53500990960 boGrobbol dmbodm3zgdws

H9Hondg

»dowolo
2015



3003Mmw HMdIJodol boabgwmdob Mbogzgdbodg®o

Lsdg36096H M bygaddmgzsbgwo:

BYO0d F9Fgwsdgoo
LsFoMMNEOL MIGHMGO,
LOWwo 3OHMBILMOO

MB0E0sw©Ho d99x85b7gdwgdo (m3mbgb@gdo):
903165 MO0

LsFoMmMNEOL MIGHMGO,

slmEoM90Mwo 3OHMBLMOO

305 sd0bmbos

LsFoOMEOL MIGHMMO,
LEMEo 3OMRILMOO

0obgMEH300L 335 9990 2016 feol 12 mgdgMzowly

23M03Me MHMdJodol babgemdol MbogzgmLoEgEOL bsdoMmeErolb bzmeol

Lo5GIBGHOE0M-b9JU39OG™ 3mToGgEoL Lbmdsby.

obYOGHO300L gobmds glodergdgmos AMOYME MMdJodol Lsbgemdols

960390boEIHOL  BOdWOM™MY35do  (LodsOM3gEM,  MdOEOLO,
09M5@0MmboL J. N 6)

3M03m  OMdsdodol  Labgermdol  MboggdloGg@oL  LoolyMEsgom

LodFmU Ljsgwrvyeo dogsbo:

5956 mb@o



TYBOGOMDO vttt s 5
1533930 3MMBEGIHBH03IS QS 330D SJBIIWMDS c.vvvvevirrircrirerirssnrssrisieas 5
33009300 FOBOBO......uiviriii 7
33209300 STM(FIDGDO .v.evieiiriir 7
39360900 303M0IGDO...vviiiiriirr 8
@0EIM5GHMOL F0dmbozs s MYMGMOME-3M5dE03Mwo 3mbEgdudo........ 9
390MEMEMY0S QOO 33C9Z0L SVPIMS...cviirirricii 10
33009300 TGQOGAGD0 weveviririiriiris et s 13
99GB0GOII0 BOSBENG ...t 14
B536(30b LEAOMJEHLIOS S DMYIO OBIIOVO ...vvvi e 15
51336900 O (19308IBOIGOGDO .o.vrveviiriririri s 18
390093996900 FMOWINIIBONDO cvvvevrrrirrrircrsirriseis et 30
a0 a0 T N0 N TSR RR 54



dgbsgsmo
5533930 3OMdgdsBhogs ©s 33wg3zol sJGswwmds

m565990Mmzg  Abmywom 93mbmBozsl 496305MmGOOL Bomswro 3Hgd3gdoo
3boliosmgdls, Fglvdsdolsw, BsgMMdMEOLM-93bmTozMMmo  YMHOgMHNMdOL
36mEgbog 9Mdog (330 gdl gsboEol. 98 53mbby goblozoMgd e
3603369 mdsl  0dgbl  LogMomosdm®ol,m  g3mbmdogm®o  353dotMgdol
LEOEYM3s, Modog Bodsb3M LBgMml 3600369wM3560 MM 530LM0S.

9360™3530060m56  LogoMmzggeml  sbmgoMgdol 2014 ferol 27 0gbobiol
bgwdg39egdsdo  Bomomgdemos,  MHmd  Lado®mzgerm,  MemymO3
LogMedmMObm  LsdsMmErol  bwdogd@o,  9d@omMe  dmbsfjorgmdl
AWM 93006mT03MM 3Om3gbdo s Tl bgel Mfiymdl J3gybols
3930553000 3gdsMYMds Moy  TolBy ool sHB00EB g3BM3olzgh
000535¢00 8m3eg abo.

50 bydg3mgdol  gMm-9Hmo dobsbos  Lade®mgguml  g3mbmdogzol
936™30 0639260305 M ©d Ym3wolidmd339wo 05309035¢00 bogoFMHM
bogOEolb  dgddbom. 58  FoBboL Fo(igzol gOHM-gMmo Fbos goHMzbmwo
Lodob3m 23636 GH00L  Fmdfglcmogadgeo  Bem®mdgool  3oMBmbobogos
LogMsdmMOLm  bollosmol  BmAFglmoagdger  bmMIGPRMB.  sdobomzgol
930 g0g0s  LodsB3m  goMabEoslmb 3938009 LgMmsTdmMOoLim
Be®doGomwo  dsBol  Ggbfiogars s  dobo  Fgs®gds  Lado®mzgwoml
396mb3gdmdLmsb, doo MBOHM, GMEs 9360™M353800MB  LogdsMmzgunmls
SLmEoMadol bgwdg3temgdol  XV-A ©sbstoom, Lodstoggmmd o3olbms
39OGS GHISMIMOZ9®  IYPbEM3ml 05300  356MbTIOEIMBS
936™353806H0L 356MmbIgdEIMBL.

Logdotmz9mml 306mbgdemdol 6mMagdol 3omdmbobogos LagMmsdmEolm
160930300900 {obgdosb URDG 758, Mmdgerog doerosbsw dgoagers 2010

Db, gologgdl gebol gMmzbume 396mbdgdwMmdsdo Lsdsb3m ascmsbEool
5



0mdfgb0909e  Brm®IGOL, 55850 gdL  Bmdsl s Fomo  gsdmygbgdols
9989JHIOMBL.  goLsmM30L 30 LogdsMmzgummls 8563900l doge Jstrozgero
0969830305MFOOLM30L 2539090 Lodb3m  4oMsbEBH0gd0 s Boliosb
05353800500 LETSOPWGOMHOZ0 MMMOJMHNMIGOO SOLYdOM  EsbZgHol
dmombmgl LEgHMEAMOOLM BsEIMYPBME B0ToM0gd0m. 5d0GHMI LoFoMms
5505ME™M 9mgdgo FoMgago®gdgeo bm®mIgdol Tqgladsdolmdsdo dmygsbs
LogM05dMMOLM BMEOTGO0D, 90009  IgbsdMBsgzqdguros sboo bm®mdgdo,
o3 59 0bLEBOEMEOL 90AMI0 2363005MGBOLS s LEYMHMHAMOOLM JgMdm
Bo05Mm90sd  35MTMBOBOE0LIMZOL 930 dgE  30MMBIE  Fgodergds
Bog0z5¢omo.

LodSB3M  AeMBEHOL Fglobgd, BMBITIBEHIMMO  MgMGOEo  BsdH™mIo
FoOME  LsdoMmmodo  XIM-xgOmdom o6 Fgddbows s [obsdgdaty
LooLYOEGEE0M BsdMMT0 580L0 gMc-gMHMO TMIMIoGINEO TBPILMBSS.
Lodotogzganml badmgdowodm  3mwgduol dmddgo bmmagdo, Mmdwgdog 21-9
0530L 39-5 439093805 Bodmyoer0dgdwye0o, 1030l EMmbg d9dmdsgzgdve odbs
LogMmsdmMOLm  LedoMmErol 00  BmM3gdol  Loggmdzgebg,  GMIgEos
mobIM3000000056  fergddo dmddggds.  LogoMmggerml  Ladmdoeadm
3MqJbo Boosbs  0dgmOgdL  MLgool  BggMs3ool  Ladmdsersdm
30099bob 03039 dobss@liols beatdgdl, Mmdgarog 1994 Fgwl 04bs domgdmwo.
0ol 99909 B3009BH0 Hgwo 393000, Lsdsb3Mm gotb@os, XgMH 30093 6
0L LomsbsmE  godmzzwgmwo  Jedmggwo  dg3bogmgdol  Boge
Lo9g058mMoLbm  39Mdm  LEFsOMOWMB s  MboxgoEgocgdmw  Fglgdmsb
d0dsmHmngdom.  dbmxgeoml  893m0  J3gysbs 2010 Ferol 90y MBROM
50bEYMbs 53 0BLEGHOGMGHOM, OMAMOE R0bBLYMO 0blEHOMPbGHOM.
505300MHMMS, 0360353806006 Lodotoggenml sbeEoMgdOL
bgwdg3gengdsd o 90Mgdmdol aBbol 50mgdggdsd sbowo  sdmEsbgdo
Q3loby, Modsg MLgdomo 360836gmds dglidobs LsgMmMEdM®MOLe bolinsmols
L5FSOMOEGOOHOZ 5 GHQOU. Lodob3m  49MbGHool  0bbEGOGHWEGHOL
d9L5degdEMdYBTs BoliBy FmmbMzbol BOS Fodmofz0s, MMYMOE J394bol
dogbom, olyg LogMHMSBMEOLM dsBsMDBY, 9Tol 5o MMOMds3 Lmego
5000 50blibgds.



33930l d0bsbo

1. §o08mBbgl Lodsbzm 2s696E00lL 3603369 mds 0530LvRWO BBOMOLS
05 bdSBOM g3mbmBogol 306MdJBT0;

2. 990003390mb Lodsb3m 25MsbE00l BMbJsomboMadol bgwrdgddargwo
3G 5 Ao6oLEBLIOML Bolio sdwg3zol 3bgdo;

3. Bodmygoodgl  d93609M e @oldMmIINMEO  MIYMOOYO O
365930390 8608369cmdols 93096030900, HMIgEog bgwl gwyfgmdl
JoOMo  bo396mbAgderm  Bsbol  LMMEYMRIL s  LgMmSIMMOLM
9dfgLM09999e BmEFgdmsb dobs 3563MboBoEOsL.

33930 5dm3569d0

1. LsgHmsdm®oler Mbogozomgdmwo fqugdol URDG N 758 -ob dJstorme
9659 056 dbs;

2. bbgs 93996900l 396mbIgdEMdOL dglifogems  Losdsb3m gotsb@osliosb
053538060900 BEBOHMEGOMOZ0 YIMHNOYONMOYdOL Bofoendo.

3. 8m3m39099w0 M9g396EHo dmbogdgdol 9gxgMgds s o9bs0Hgds;

4. LodB3Mm  29MBEHOLMB  ©535380MHgdMo MGGl s 3MJBH0IOL
A9Hoges s 9Bswobo;

5. Lodsb3m 49096 EH0s10D 535380050 Mo  LogMmsdmMObim od@gdol s
96OM36mwo  306mbdgdemdol  dqbfogers  Logsbmbdgdem  batzgBgdol
2990030 gbs 9HM3bwe 396mbIEdEMdsT0;

6. 258m3mabowo bsMzgHgdol sbogrobo;

7. 1odB3m gotsbEHool g90mygbgdolisls sMlgd o oMo 3MMdEgdgdols
2499mganagbo;

8. Lodsbzm  29MsbBH0gdol  BHo3gdol s  Lobggdol  dglfogaws  Bsomo
LoLEJIoEHODE300L s 3G ZsEE0l doBbom;

9. 9gsbogtryemo  ©oli3zbgdOL  BMEIMEOMGPDs O 3MOdBHOIMWO
93096530900L  9gdmdsggds  LodoMomggerml  396mbdgdemdolimgols
150563 A9MBEHO0OL HMAMO3 LETsONWIdMOZ30 0BLEBHOEHWEHOL Fgdamdo
29630m56M500LmM30U.



99360960 303mmyb

1. Bodotmzgermdo 3398990 goMsbEoobado Bomdol batolbo  sdsgos,
o3 bgab »deol 9 0bLEHOGHMEOL 989G BMBJ30MmboMmgdL. U
bs639H0 50dMm0xzgbgMHds 0v):

5. 9m3bme  396mbdgdemdsdo 8935 olgmo  (33eP0gdgd0, OMIGEO3
MBOHMB39YMARL 45M0RGB0L 50 BOILE 3MILOEMM™Ms (dgBIBOE0MHM)
M3eng09-0m35¢0gMdJOoL oo Fodmysenodgdals; aatmabEol, d9bgzoEs-
Mol s 300630350l MBgdsdMLoErgdol s 3alybolidygdeMmdol
GoMREgOol  ©o3MB3MYBHPOL;  LodBIM  oMebEHool 805585  MLYIMEO
36900l sBHYBHABL, FGMOToL  ABLIBEZOML o LadBIM  23MbEHOOL
330029090 306MHMIGOOLS s Jegdgb@gdol Ggdm@obals;

o.  aobbmMEogmEgds  gOHM3zbmwo  39bmbIgdErmdol  35MmIMbobsios
LogM05dmMOLm  MBogoEoMIdNME (Halgdmsb: 39Mdme, LsdB3Mm gsmabEool
SE0WdIO  30MMdPPOLS O gugdgb@gdol Fgdm@Esbom;  AoMbEOU,
360630350008 s 39695303056M930L RBEgdOGIOL s 35bboldygdEMdGOOL
B MLEJO0m  dgB6IBOE0MOL Foge  sMslsmbom© FgiMmegd o b
3653900l0bEoLOgHO IMmbmzgbols Fotagbolsls; 4o@eb@msb fomwagbowmo
2900550l dmmbmzgbols s slbg MebsHmMwo ©™3396EHgdol dqdmfjdg-
B0l Q5 20obEOL 3500l 3MBIMYHJO0; LodIBIM AoMBEHOOL dmddggdol
99093930 39699mgd9gdoL sHBMBEIO0M; LodBIM FoMBEH0 33w gdg-
0ol 9gEobol Haliol s FoMg8mgdgdol RIB0M; Jugd@H™bYo Lsdsb3m
23905DEGHOL Wga0EH0Ts300L Ls300bol Imfglidoygdom; Lsdsb3m FoMmbEHool
GM9bLR3gM5E30LD Vs35380MFOMWO FoMgBMYdGOOL goBLEBLIMO.

2. LogoMob@om BB 2530w gd0m  3mb3MMabEHMbsM0sbo s bgerdo-
Lofizomdo gobgds 03 Losdmgdoaagm 3m@gduiom sblabmzMwmo b3gEos-
@m0 1v9309d@gool  Logdosbmdol  dmafglitoagdger  396mbdgdcmdsdo
dmbggds  Lodsb3m goMab@ool as3gdol  MBEgdsdmbogrgdol sLabgs s
159§305bMdOL Labg oAHY;

3. Logobmbdgdwm ©Mmbyby, 3M0BEO3sOL o¢rEgdEgdol  Fgdmmgds
39009bEOWO goMsbEGH00L 056bOl B5BLIMMGDIDBY FotbEOL LoloMAgdEM,
920950L  BEGIOL  HJoeoBoEo  boodgml  asbol s Fbatgms

05b5L{frOMdOL 3H06303L Y HBOMB3gEYmaL;
8



4. LdBIM PVMIBEHO0JOOL 3EBOGBOIs305 s LOLEBYIoBHOBI30s, EHO39d0L S
Lobggdol  dobggzom, bgwl Ggmhymdl o osomergdl 8o Lolggdme
0560035, THoMFIML O 3MBGHOMWL.

oMol dodmbogngs ) 0gmO0E-36M5dGHo3mmo
360)gu e

659630l 06x3mMo30me BBl Fatmdmoagbl Lodmdswadm Ladstrorsgndo,
Lo oslioboe 1sdsM0¢do, LdBIM LsdsMmodo, LagMmsdmGmole 3gMdm
LodoMmoedo  Lodsb3m  3oMbEHool  0bLEOGWEHD 39380 OO
JoOm3gmo  ©@s  Mbmgwo 9339350900l Ladgsboghm  bsdmmdgdo,
Lobgerddmzsbgemgdo, 3190¢03s30900 GMIgeog dgdfiowsw 2010 farol
3990092 0gbs g99m3gdmero.

bo3ggzo  gdol  23Mdgdm  dglfogwrowo odbs  Bdmem  3gMomdo
299m390M0 g39es JoMomgzggro dg3bogho 0M@MobBol: . F9bEHMMO,
.996300L s 9.89639w00L, B.2500LmbosL,  b.F9Fgesdz0w0ol ©s O.
6™Md5Jodol 09MMOME-259mYgbgd0mo Labol B5dMHMIB0, 3.bmEgbsdz0wol
2003 §geb a09md399690meo bGs@0s,  @.250vbosl s 5.boG0sdz0wol
365d03990-39590yg6500m0 balinsmols 3190¢03s30900. s1gzg gffagerowo
0465 8980930 sbmgwo dg3bogegdols Bertrams R. Chuabh, J., Stathopoulos M.,
Rodrigo T., Horn N. Wymerseeh E. Kelly-Louw M.,Wood P., Zimmermann R.,
Von Westphalen F.G., Eberhardt M., Baranello j., Avidon M., Illescas-Ortiz R.,
Ahvenainen L., Kayembe GL., Muravska Iu. Hauptmam A., Réchert N. Sankalp J.,
Anydpuesa JI., AsanecoBa I'. ,Baiirymesa, lO..Bebep X. Bepmmmun C,
Jy6unnuna C. Epmsuresa H., . Kumxeckas A. 2004. Muxannos /., Osceiixo C.,
Onetirnk O., Oraposa K., Kozlovich B. Py6anos. A, Osceiixo C.B. sbggg lbgomo
33093900, dmbmp®ogogdo s  Lodgsboghem  LEIGHOgdo Mg
0000MYE553009w0 B53MbsmM35¢80s F0000gdENO.

33930l bMBo@oeo  Lxgdzgeos  LogMmsdm®molc  BsdsMEgdMO30
0990Hmgd0, LsgOHMIMOOLM  BrMBo@GHomwo  5JBHado,  gogMmlb  3mbgzgbaos,
LogM00dMmMOLM  BgoFMMm  3oeo@ol 399803530900,  3TgBEBHIMJd0

9



93096530900.  Lodo®mzgeml  306mbgdo,  Lodotomggummml  gemgbmwo
05630l 5 bbgs LabgdHogm MmEYBMYdOL, Loy s LsToMmEOl 0MMEOO
306900L  396Mmbd390qdsty  bmMTsGowmmo  od@gdo,  LogMHmsdmMoli,m
3639630900, LogHmsdm®molm LsgsFMm 3swodol (ICC) Boge domgdmwo
LogMomsdmMobm  Mbogogomgdmwo  fgbgdo.  dgbfiagwowo  odbs
Lodotoggenmdo 8mddgoo yzgws bm®mds@ommo oo, Mog 99dbgdenmdsdos
b533093 0993L0sb. 939 LOlETSOMNEIM 3M0gEH03d, Fmmbmzbom gsemsbEHool
Tqgbobgd  LogOomsdmobm  Mbogogo®mgdmwo  §gbgdo,  Ladsomgganml
LobsdoMomeoml s bbgs 439969008  oMB0GMggool  250sfY39¢0egdg00,
Ls39bogmm s LogMmIBMOHOLM  3M9dE03wo  BMEOTgdol  dsboengdo,

909JEHOMbME  59MHBsgddo obboo Lszombgdo bozgwgy 09dsliosb
©5353000g000m, 2bgzg  0bGHIEBIHOL 390 339OWIODY 39033096900
3933609M900L 5 36M5dBH03MbO 0MMOLEJOOL FmMbOBEOYPIGOO. Bo@oMmEs Fomo
LoLGIIMEO, WMA03MMO S FJIMIOOMO 3ZEY3S.

0900mEOMEMY05 S 336?930l 5P

§0bs8gdstg 65dMMIoL  Gqbioddbges 2s8mygbgdmo odbs  dgstmgdol,
3bsEoBol,  Lobmgbol,  sBLEGHMIFoMIOOL, 0bMJ300L, ©II300L s
3bsErmyo0ls 89000M©do.

3bseoBol Igomo gsdmygbgdme odbs L, URDG 758” -ob, Lodstogganml
Lodmdoeodm  3mgdol o Logdoomgganml  Ubgs  30bmbgdol s
396mbd3990099569 5JEHgoob 33e930Lm30L. Ladsb3M gosbEo0m dmdlobryMgds
5Q0300O®©  0YMRd 3OHMEJEMOM bBofowgds: 3M0b3035¢r0l  2sbsbso
2396963000 FALIbOHGBOL FoLo®Yd, LsdBIM FoMbE00m dmALsbryMagdols
bgdg36v9egdol ©ogds 3M0BE03swls s A9MBEL FmMOL, FMBEHOL
393905, 896953030500l Bmmbmzbs 3oabEsBY, ©M3IMBgbEHJooL gdmfdgds
Q5 29BE/ MO s MHgMaLboL  MBEgds  30063035¢00l 0T, 5
3639 MMmoL  LaxgbmMgdo Limemgo  sbscrobol  8gomeol  ge0mygbgdals

0mbMm3gs, YM3gEn (39M3GMWO  3MMEIMOOL bseobds MBEOHMBlgMym

10



33930l 59m336g8mMb 393800900 YEIWGdOL WEMmBs Tbfags s
313336900l 45390090s.

Lobmgbol 3goMEO, Moz FEYMTsMYIMIL 33¢0930L MB0YIEMB FoToHNgdOm
960560 bg3z0L Rsdmyseodgdsdo dobo Bafoegdol »Hmogmmszgdomols
9999(36900L030L,  238m3094gbgo  0TolZoL, MMd  sbserobol  Fggas®
dowgdeo  3m@bs 9O, 3063Ju@Gdo dmaggyzsbs s LogMomm LryMemo
0023900 33¢0930L Logabmsb ©s3930069800. 58 3gomEOL MHYEg36E@MOMDS

299m0bo@s 99360900 Losberggdol gedm 3390980 s 33930 G9YRJO0L
Bo8tmygoe0dgd5do.

8900069006 dgomEol  258mygbgds  yzgsby  9B9BHMGe©  Ggodergds
Bsomzgoml 53 LoolgHBogom 65dMMIoLmzol, Mosh dobo dgdzgmdom

0db5 299m3¢gboo LESOMNWGOMOZ MODOYOHMOIOL FmGOl Bbgomds s
dbgogLgds  LEgMHTMMOLe  MbogoEoMmgdmw  Haligdbs s Logs®omggwmls
Lodmgoamodm  3mgduobdmdfigbtoggdger  dgbodsdol Beaedgdl dmeMol. 0
390M©Om Ro@oMmgdm@wos 89sMgdomo 33¢g35 "0mmbmgbom AoMmbEHool
LogM00dmGOLM  boxgozoMgdywo fgbgdol URDG N 758” -ob dmddgwo
Ba3gd0L, Jororgeo Lodsbzm 39bmbBAIBEMBOL, Logowalisbom s Ladsgm
396mb3gdmdol @  LogdoMomgganml  Lodmdoadm  3m@gduol  Ladobzm
239M3bGH00L  Gqbiobgd  dmdfgleoagdgwo bm®dgdol bofjogrdo. o0 8gomds

Lo35egds dmagse Bodmagggoeodgdobs dgsboghwaro Losbery.

20LEBHMR0MYBOL dgmmmeo  FgMbgwo 0dbs 00 doBbom, M Mo
2°0Mm3933¢05 893360960 303mmgBol  gggms ol bofjowo, ™ol
33930l 99009203 d0Bsbdgirmbowros solabml 356mbIgdEMdsdo, 3690900l
©5 030  LEBMOEGOMOZ30  YYHMOIMHNMBYIOL  BoFMOYsEI0dGOWIS® S
oLOBHMLEHJOE. 53 FgoTs Lodwogds dmg3e Fodmy3z9yse0dgdobs ol
39360960 sb33bg00 s M93mIgbsEgogdo, MmIgeros bgwl Ggwyfymdl
Lo0oM0EOMHO30 MGgodol Lodgs®gl, BmOTOL s@Jdsmdol LoLEmXEgL, o0
0bLEBHOEGHME0LET0 BEMBOL 5350 gdsl s Bolo godmygbgdol Momabmdmog
BOEUL.

11



06300l dgommeo bimMgo 0do@md odbs dgMbgnmeo, ™I sbserobol,
BLEBHMRO0MGOOL,  F9IMYI0M-LEBIONWGOMOZ30  Fgmm©ol  FIJagd0
MP03MMQ0  3933990056900bs s Laghom  3MmiEglo  459ma3933009.
53390005  F0BYHBMOM0Z30 393606700 LogMsdmGOLm MbogoEotMgdmwo
Pobgdom  Bmfjgbtoagdmer  LedsMmEgdMog  MOMOIOHmMOPRLS S
Lodotoggenml  bsdmdoemadm  3megduol 9gLsdsdol  6m®dgdl  dmMob.  gu
390000 godm30949bgo sbggg dmddgo 396mbgdEmdol, 356mbdggdgdsty
5J3Hgool,  LabsFsMmEm  3ModBHogol,  mgmeovo  bsdMmdgdol s
©RMMZ000  3M5JBH03Mo  29dmEEOoegdol  glfagaolol, 03
d9b0gP o sb3zbgools s M93m39bs3ogdol  Rsdmyserodgdol
Lodugoegds BMy33o.

©909J300L dgomo dgMBgreo 0dbs 08 BoHbom, MM sBLEHMIFOMIBOD
2900536909453000  3M63M9GMbBY s 33093 019Folosb s 39380MGdOM
3oJEHMdG030 2993000699900 990093900 99339bFoges.
MOHDNOYON3300M090Y0 0o BETsMoEGOMOZ0  MMOI0YMOMOGOO,
M3gebog 9903936 MBogogoMgdrEo §gligdo, sbargdwmo bywzom sy3qLobs
3d9b0gPr e @ol3zbgodo  0d  doBbom, MMI  BsdmY39Yoer0dgdobs
9339600530900 Lod63Mm  FoMbEHOoL  ImMI[Moggdgo  bra™dgdol
2396300060 gd0lmz0l  ghmgbmen  356mbdgdmdsdo.  Bgdmswbodbero
33930l 8900mEYd0Eb  3odmIobatg,  gabGo0L  LagHmMIGMGOLM
bobosmols  dmdhgbmogadgeo  Bm®Igool  Bmad®o  ©gdMEgdId0LD,
dgLfagerowo 36593030050 Qo Lodo®nggenmbl dmddgoo
396mb37dmd0@sb 33¢930Lm30L LsFom BEMBgdOL Foblx0m, Lodwgogds
0m396° 396M3m  bsbosmol  3600369¢mgs60  ©a33Bgd0  AsdmagzgEsbs. gu
0900 ©339HToM5 bdBIM FoMBEH0GBOL 3¢rslogo3sE0sd0  FGH039dOL
Lobggdol  dobggom o Lodsb3m  2sMsbE00l  Lobodwmdm  FgdbEgdol
9905899853905 Jor0rv9e0 dBBOHOLIZOU.

sboermaools  dgoomo, Mg avdmgoyabgo  Ladgabogdm  33eg30Lsl,

3M3OWGOI0 04 0dobm3ol, GMI 33930l bbgs dgomgdol 9ge©
QMM3000 (320060l 99930Md00  ©s390R00s, HMIgo BmdfFgltagdgEo

12



Be3qd0L 259mygbgdols dobbom 960Fgdms M3oMmsEgmds URDG N 758-%g
Lodob3m oMb BH00L  ©d399gdsMd MO0 oMebE0gdol
299ggbgdolsls, Mobiog 06GgBLoMMs 0MBg3L Lods®mzgemlb dqdmliogugdols
Lodbobm®o s bbgs  LoxoMm  LsdsMomeool  0Mowmo  306500.
306309¢ e OHMIgEo  sdsMmEgdIMozo  MOMOJMMBIBO o SMOL
3mfjgbH0a909w0 gMmzbmwo 396mbpgdarmdoo.

b 3900MEMEMA0s 1553MdZeo g™ Fos LodBIM MYy s3gbE0MIdOL
FqUfogamsl L3geg3 0BsLsb  ©39300MV0m, 33003905l Lodsb3M
23909BGH00L 2539008 3OM39MMPODY  Moms  TgazgLfagwrs  IRMMIOEO
365JBH03MO  A9TM(30EGds: MH3BoIPBGHO  ©d MMy BowIbEHO
09698303050900L  obsogdgd0 s  FMMbMZbYdO  Lvdsb3M  29MBEH0L
A9dbGHOL  BMOHTMOMHGOLD  ©393d0MB0m;  B3bgRO0E0MYIOL  Boge
§om0magbowo  dmmbmgbgdo  bodsbim  goMsb@ool dobggzom  msbbol
239000bsBY;  oMbEHo0L  0sBbol  29@obEolsl  “gmbogMvyemo  3sol”
30630930 goblaBEzMs A0MmbEHO ds63900L Bogm; MHgaMalol wgegdol
95000D300L  3OM(39001IMgd0  3G0BE03sol Jods®om. Tgbfogwrowo ogbs
Lodo®oggamml  soo  dbbgowo 396308 ©m3MdghGito  m39MoE0gd0L
LodLob@gdol  AsdmEEOEgdS. B3gbo  306w@O  0MEEOWgd3
306309¢ o 3oMeb@H0ogdom  dmdlobmmgdol  Bsfoendo, M35
39600m©b dm03o3L s PYBg MdgmEgds.  ©®IdEg domo dMdogo
™m3@080Bo3gos bgds  LogMmsdm®obm  igbgdmsb dodstmgdsdo - dos
Lo856302 BraBo@ 090 B5BOL LOYIEYMBOLIMZOL.

331330 8907900

1.330930L 99009990  godmzargbogos 03 Bmyso s L3gEoswmo
3ogdBHMMYOOL 9GH0056MdS, MMIEgd0E 393¢gbsl sbgbls Ldsb3M 2scbE0L

0bLEHOGHMEOL 9839dGwIM© Bbdz0mboMgdsbyY.
2.359010339000 15396mbIgdwm s 3MogdBoznwo bsmzgbgdo, dmdbswos
30636093 o §obooadgdo  Ladsmggeoml  Lsdmdswrsdm  3megdldo

13



33Wwowgdgdol  JgBHobol  Jobbom, o3 33wg30L  Losbengs s
365J 303053 60d3690M35609;

3.L59MH5TMMOLM 3M5gdEH0Z0LS O TMEEOWgdOL dglfsgzerol bsgmdzgw by
09099853005 01930289600530900, HMIYd0E 805001 ME0s Ladsb3M gocbEH00L
0bLbEHOGHMEOL F90amdo  @obggfol, 2363000MHgdol s  LogMmsdmMmMOLim
6093030909 §9bgd0sb URDG N 758 356dmbobagool dobboo.

393609H@o Losberg

Bggbo  Gm3mdoemgdwyemo  93gwmdss  993394d6s  Bslioergdol,  sBswroBbols
51336900l s M930mT9bOE0YdOL  LobEYPoBHOBIOMWO  JOMCOMOLIOMDS,
6Hmdgmog  dgodangds  399mygbgdemo  0dbgl  396mbdgdmgdggdomo s
365J3H039w0 3085009 gd0m, Labfogurm-bogsbdsbsmgdwm  0gswlis®-
Moo s LdB3M/IBMM30GIGO gMBEHOJOOL Tqlisbgd Lsdmdsgnem
Lodg3609MHM-33093000 LogdBosbmdsTo.

LoobgMEeEom 653MMATo gsbbommo s 4oboeobgdMWos  Ladstogg-
@b dmgdgoo  39bmbagdermds, dg3bogtrmsss  FoMdmBgboero dolo
OmOE3  ©OJO0MO, 193] YoMymaomo  dbsMmggdo.  bogMmsdmMolie
396mb3gdmdols s beMTs@owemo 9d@gdol Laggmdgaosbo gsbbowrgs-
F9bfogarols boggmdzgembyg FoMmdmagbowo s olivdmgdwYE0s dglsdsdolo
93996530900 Ladb3M FobEooL bofoedo dmddgwo 3sbmbgdermdols
LogM05dMMOLM BMTYPIND 35603MBOBIGOOL 5E30EGOWIMBBD s3o300-
9000.

65960330 LogmdzEosbsss Fbfogeroeo LagoMmzgemb s bbgs 93ggbgdols
2390300000905 Ladab3M  gosbEBH0olmsd 3938069000, LolisdsMmErm s
BosdOBMM 36M5JBH030.  293EGOM0s J5MOEIGINGO0 S J9TMIZIOI00S
296051b35390900 0530LgdMMGOB0. Fo9BIEOBIEMOS JotrI0IEO MYGOEMDY,
50b608bM@os 3OHMdE3go0L Asdmafizgzo Fobgbgdo s FIBLIBMZGMEOS
05000 5deng30L 3Hgdo.

14



65960l OGBS s Bmyso BobssGlo

OolBYIOGHE05 G900 9lagwol, mmbo M30l, ME0 35MoRMEROL, Ll3gboLs
©5  MH93mdgbs(30900Ls6.  65dOMAL 9OH30L  BOBELIOMAMOBOS S
sbsmmgdo.

d9bogoedo  Amgdneos 3307930l 3MMBEgTsB030,  EalBdIMYIME0S
3330l 930gdEMds s  360d3690mds.  geblEBEIGMEOs  33Eg30L
0oBsbo o 90m3bgd0,  BEFMYs0dgdEos  dg3bogPreo  303mmgbe.
390033900005 339306 9IMOOMWo s 3M0gBHogmwo  360d369wmds.
Po®dmeagboeos 393bog@weo Losbang.

30639¢ 39330 3m399Mwos oG MGwIMoL Jodmbozs s MYMEMOYE-
365JBo3meo  3mbBdudo.  gobbogros  JoMomgzgmo s MEbmgwo
0933609900l FmbmaMsx0gd0,  3wd03530g00,  BsdMMIgd0,  sbY3y
L5961058mMHOLM  1o35FMHM 3o¢oGol  F0gM TMM30EIOI FIBE0MD
053938060900 gzgms ©m3YdgbGo. b6sB39bgd0s Bsmo gxgdBHIBMds s
500000 b5gM5MMOLM 35FHMOOL s530656LgdsT0.

d9mMg 09380 dm390990s 33¢0g30L BgoMEOMENMA0s, 33eq30L s©Hams
33930 dggagdo.

dgbsdg 5380 dm399090s g3bogerEo gsblixs s dogbgdgdo, smfigMoos
LoB5630 4MBEH0s OHMAMM LsToMNGIMOZ0 CBLAOGHWGO. F90MIZJIOWOS
3600 g35@ M0 L0MHBIOO M3 FoFY39GL Juob. JmEgdwEos LedIb3m
39M3bEGH00L 36905, dolo  Tobsbiosmgdgero 6odbgdo s  LEdsMMNEWGdGHOZ0
06905, 0@fgMowos  FmogoMm0  TobolinomgdEgdo:  9M55d3gLMMIEMdS,
3BLEHMdBEmds, oM0ggdol 35edbMH0gMds, ol o6 25693mm3bgds goliosbo
o0 g0l 35¢game0sL, J0Mbgo35© Folo BMENSPO  F5¢PYOVYICGIOL
F9uOregdol MBOb3zgmymaol  boliosmols.  Lodsb3m  gatsb@os
©™399996¢¥MH0 M3965305, MrBol Msbdg30 9ga0s MaMgLOL ¥gEgds
360b3035¢00L 8050, MoF  FIIOHBMHEOYdS L1IMIVOBHM MM0JMCMDSTO

15



2396MbBLS s 300630350l FmMoL.  FmEgdmeos bsdsb3m AsMmbEH0L s
53M2)30009090 45M50EH00L goBBMEHGOOL 30rIMdEGTNdO.

d9bfogowo,  GgoMgdeo  @s  3oboeobgdMos  LogMmsdmGolem
Mb60x3030M90m@o  Fglgdol yzgws dmberol LodsMmmadMmoz0 sMLo s
Lodotoggenml Ladmdswsdm 3megduol 8glsdsdol 6m®mIgdmed d0dsHmgdom.
8m3gd0os d936ogMryeo goblixs @s  ©s3zdgdo  ymzgwo 3mBIMGHEwo
0beosd  aodmdEoboy  LEBsOMEgdM030  YYMHMOIOMNMBOLOZOL.
LobiBgdoBobsgool  dobboom  TmEgdmawos  Losdsbim  oMebEogdol
3Walog03530° B03gdobs s Labggdol dobgzom.

290033905 @5 8990000535HgdMos  093m396oEool Labom Lsdsbzm
239M36EH00L 5309dgo 30MHMIGOO s JgdgbEgoo, dolo GHaduGmdMozo
BOIoG0. 305dBH030L dguHezer0sb oybos, MHMI Js@ommwo ds63900
93B3 gds© 8000090 BmEAL 0ygbgdgh, M1530 39Bmbom gl Lsgombo
dfgbeoggdMEo oM oMob. gl Logoombo MY s Y39waHy
3603369amgzebo.  dmyzsboos  Lodobzm  goMabEool  Bo3MEEe@Gowmo
306007500, OHMBgebs OO 3M5d@03w9wo 36033690mds 593L, dorbgwsgsm
09dobs Mmd URDG N 758 91000390l 85000 4530996900l 565l035e00g0wanmdsl.
020 9Hgds EMHMOL 8mbs3zzgml, Mmdgedos 396953030sMOL dmmbmabs Mbs
0ol oMpagbowo;  306MMdIL  AoMmBGH0OL  Mbbol  (33e0wgdsby o
SLabMEos 25dma[3930 gotgdmgdgdo, 4oMmebEolb Jdgwgdsbo s dolio Ggwgao.
21939 99699830305MOL  ELHBYMGOMMO  FIbEbEIdOL  MY3MmTgboMmgdMWo
Bodmdo. ImEg9ME0s 3MBEM-49M0bE05, 569 56930MHI30MO FoMsbEH0s Bolo

3309090 30MHMOIOOM s Jegdgb@gdom.

909 EHOMbM@o LsdsB3M 4oMsbEH0gdol mgdol bsgombo 360dzbgamgzabos,
o006 dmBdsgoedo, Lods@mgzggarmbo dmgdgo 3963900 LogsMommms Mmd
9099 BOMbMEs AL3gIgh Lodb3M 4MbEH0IAL, BmamMmea 30 459modqdbgds
MRO@ 05530 IMBObMOHFIOL  IOHMAMITMo  LdYogds ystm, 30069

5055050005, 9gdBHOHMbmo  gosbEH0gdol  go3gds 9975050  dbmenme

16



Lobgedfogml  doge  90mibogdmmwo  GgbgMol  890mbggggddos
d9lodergdgao.

LobLEGIoGHODoEool FoBbom  3esboBoEEMYdYI0s LodsMmzguwrmdo ML
0cmgdgoo  Lodsbzm  aatsbGHogdo  BHo3dgdol s  Lobggdol  dobgwzom,
obABOSMGOMWOS MOMMYYE0 Fo0ebo o om0 Jodmygbgdols LazgMem.
©EIoLO30L  sYIBoWos MM LEBEIMIYMIM, b93g  LodsMmzgumdo
00499gol  0m®mIgBHo  Hodol  Lodb3M/©sdmM300gOgo  29MbE0Y,
MHAgdoE 0530L b3, 8396 (3599E) Lbgsslibgs Lobgl.

23956boEmos  Logssb@om  msbbol MEbmm® gsemEsdo asfigol s
239005bol  Logombo  Logdotmggarmdo.  Loadsbzm  gomab@ool  dobgwgzom
0mobmgbol ©smIMds  (BHMoblggMmsE0s) 96 29a306Mgds  ©s0dzgds 00
3900bggzsdo, vy ¥gbgRoE0smTs  Lodsb3m  AsMBEH00  oboFgdmwo
Jmbmgbol MBgds omomdm sbog BgbgBROE0IML. AoMBEHOL  3obiobs
056bdMdOL 930w gdEmds 03 gd;bgg3580s, MOmEs  3M0b3035w0
39LobO@ Mobsbdss. FobboEIIEos ELs3oMbO Ldb3M oMbEH00L doensdo
d9ligerols, 350l AoaMdgErgdsl, (33¢0gdol dg@sbol s dmddggdol
35005909 990y39@oL gbgds.  8mEgdeos LogMomsdmMobm brm®mdsdomwo
3dBHgdoL  9boEroBo o LogdoMmzgmls  306mbdgdemdol  doymds 50
Logzombgdol dodstron.

dgmobg  og3do  sofig@oos  dbatgms mOHoL  LEBSOOEGOMOZ30
“)MH00JMMIOL  MIMOHOMWO ©s 3M9dBH0ZMwo TPy ©s393d0MGdNO
36Mdgdgdom.  dmEgdmmos  Goyo 3OMEIOMo  Lygombgdo.
305L5MbEM/B50sbsEM  Bmmbmzbs s dolo Fggagdo.  Fobbowmwos
obgomo  360d369m3s60  Lozombo, MMELog  A9MBGHO oMl s3bogdl
096953030560L FMPbM3bsBY Aos0bIEML FoMbE00L Mbbs sGMBlsmsbsm©
dgopgboemo  Immbmgbols asdm.  dmemb  dmEgdmeros  @slig3bs o
930096030900.

17



51336900 s MHg3mIgbszogdo

LooLYOGOE0M BadMMB0 HoMBrMaagbl LogMmsdmMolim 396Mdm Lsdstoerols
9O-9M00 MIb0dz6gwm3z5690 0bLEHOEHMEOL  LodbIM/©sM300gdgo
2396M36BH00l  Gglobgd  F9agd0m-LsBsMmmMEgdMOg 3339, bsdMmIdo
QIGHNWMOP 5M0L F9965¢00HYdE0 LdEIM/5TM30009dI0 23MBEH0L
d060m5©0 15300 gdM030  S3gdBId0  JoMMEo s LegMMSTMOOLM
396000 LsBsOmMEOL  FooomBy. 65330 5JBHYoeM0s, MO0
29005039050 30bsbLG 0BLEHOEMEHIOL M3IMIIBEHMMO M3gMsE0gd0l dos
Bm®IoBHomeo  ©m3dgb@oEool s 3OHMEIEMOGO0L  dglsd dsggdes,
50b@YM9LgdMo 306H75d0Lm30L bawdobsfigmdo aobgds URDG N758-ol
MEEINbYMIGEH03g 3bols JoGommgbmgsbo msMdsbo s dg3boghmero
dbxgmds 3309308 Lopobmsb 393800330 LsBsGmEGdMO30
MODOYOH0MOBY.

0565990M0M39 L3 FMM-9306MT03ME MMHM0gMHmMMdJddo Lsddosbo §Mggdol
om0 050096¢g00  ©o0bEHIMLIdMgGdO 90D LobedsMowm o
LosMBOGMgM 30l 26Ty, 89mRIMbIYdEsE doomb b dg3HEgdom
omddmmwo  3mogbowo  gmaso  msbbs.  Lodsb3m/©sdme3009dgeo
2390906GH00m  ©o06EIMYgds  333900M0@ 0B, MoAH ol LFMsgo
50LONEgd0L LHOSR0 Lodroegdss.

B5dO™ddo  gobbormmo 23543l Lodsb3M/FM3000gdI0  A9MbEH00L
O©IOOMO FHbtggdo, Moz doBbYLYMqdmbomgol dodbozggwl bool dol
290mggbgdsl. 306G IMVBEom  Momss  odmfzgMo  dob  dodsGon
39O Y35MMm3560  Joamds.  LolodsMmEm  3MdGH0gd  39¢IdIXgdOL
MBOMb3gmygmuol  bbgs  LodeEgdgdmsb  ©o3s380Mmgdom 1339
Po0myoods,  Lodsb3m  4oMsbGHoslomsb  dodstomgdoo 3o dvobg
296lb3s390o  bggoe. qu 9OMP3M0  0b0ZOGHMM0s  J3ggsbols
00BbgLRYMGBML  29630m9MgdsT0, BB 3060306 353806
0639LG030900L ImbozsL. 90 Bofiogdo  gxzeligds sLgmos: swbodbmeols
dobgbo Mogo bmOIGOOL  sMIMLGdMBss  bodmdowodm  3m@gdul Lodsbzm
23903600l dmMIFgleoggdge bmMIGddo.

18



MEd OO d5HOMOL dJmby 93996900 30WMdGE Ms30L0 396MbIEYdMds
599bMm3mb LogMmsdmMobim borooMmgdw gbgdl s doduodoevyMao
296530006006, 3963 Logdo®M3gEM EIMBYds 58 3MMEILYdOL Jords. Bsb ggbo
Mbs  ofigml Lo3MomsMo  3sbmbgermdol  LEOymaol  3MmaEgbl s
©6gMyml  bodomoeol ol bmMdgdo, o3 bl  Tgufgmdl  Lodsbzm
2390506 EGH00L  LodoMmEgdMH030 0BLEOEMEOL 2963000MgdL.  Fglsdsdola,
©3b33bs  8900ga0s:  gmzbmo  396mbIgdEMdol  35G3MboBs30s
LogMsdmMobm  MBoxzoEMYPRME  Faigdmsb, LOMwmymal  Lbods®omgzgumls
396mb3gdmdsl, ol BrEMIGOL goliosggdl s Fologgdl Aobol MmymM3
LogMmsdm™obm, ol 939960l oo 35FMMdST0.

Lod563M 29656E0000 BMBLb DS 3930105350 3MTIM30I0 Loddosbmdss
5 8mp905B90 o300, dobo gabz0mMgds 30MPE30M  AolbIMBdY
00BbgLoL 53 LgydgbEHOL 2ob3005MGBL M3 OIdOMO Tmzgegbos J3gybols
93Mbmdozobmgol, mbog g bgal  Mfigmdl  LobodoMoeml  boligdol
2396330600358, 59 Bofoerdo ali3zbs G9dga0s: Ladsbzm gatmsbEos LMsgo
0@lEONEgd0L dglobodbogo LodreErgdss, sdoGH™d  dobo dmAFgltoagdgEo
B3gool oBMLBHgds s  Fg3Lgds  95dowegdl dolisdo bMdIl s
29053005090l LogsMbE0M dBoBBYLL.

Lodotoggeoml  bobodoMomeamgdds @soflygs  URDG 758 -0l g00mygbads
053900 3505(Y39E0LIL, B3 80mOMGOL L FOMHM BEIMBGIOL SHIMLGOMBSBY
96m36m@  356mb3gdEmdsdo.  3g3bogfvieo  303mmgbosb, 33wg30L
00169006 s 999006  godmBobscyg, LoolgHBogom bsdmmddo
39039453000 boMzgbgdo s  3oMgdmgdsbo, Lo396mbdgderm o
365JBHo3Mwo  3moboo 893000053900 093mI9boz0gdo  gmgzbmwo
396mb3gdmdol  bgzgfiol,  LogHmodm®molem  bmMdgdmsb  dobo
3563B0Bs300U, LFm®o 36ogd@o3ol Fsdmyseodgdol s bsdsbzm asmsb@ools
0bLbBOEGMEOL 890amdo  49b30m5M9d0LmZ0L. B3l Togh  Bo@smgdmero
33935, M0l  3oM3gwo  65dOmdo Moz 9MLMOMOZs  FoMDmabgbls
L0096 30/@s00m300g0  gaMbBHool  obBlBOGWAL  LogMmsdmMobm
16093030090 Fgligdmsb JodsHmMgd0m.

19



65 bol Lsdsb3m  goMsb@osl 30dboggel? - Lol(Mmegg, dmdboermds,
9993HIOMBS, 65300500 bt o, LEbEMMBS S S3EHMOOEIEH0, MG IdES3MO
3obsblm®mo  0blGHoGHMEBHOL,  dB3oL  BsBMEMds  MBOMB3gymRl.
M95mdsd, OHMI  oOE3gOMO  d0BBYLIGbo B  0b3zBEHMMO M @s0fygdL
JoOmggmo  dg3bogmgdool  658GMIgdol o ImMbmyMexz0gdol  Jombgsls
0dobmz0L, LHM®M@ Gmame 3s0gml bodsbzm gsMab@ool dmdfglmoygdgwo
9oOmzbmwo  306mbdgdemdol  bm®mdgdo.  3obmbdo  Bsbggolisl 3o
500mBIBL (M3 GO0  LEBMOEGOMOZ30  YYMHMOIOMMBGIOLS o0  sMOL
eaffabHogdreo, dobodsdolo o3l 396 0aMAbMBL oEMEL© MMYMO3
36063035000 56 39b980EEM0. 98 oMgdmgdls G9dsym369d9ero gB3gdEH0 5J3L.
F9lodsdolo  al33bs  Sbgmos: BoBIMPIMWO  33Q930  SMBOLJOIO OO
LogoMm ogm 03 bo63gbgdol  asdmbodzwrgze© @s 6930896030900l
9915019853900, o3 byl »deol  s0Bg3s60L  Gghgegdsl  Lodsb3m
239696EH00b godmygbgdsby.

ob 3530, H®MI LdB3M 23660, FMWsEO FoEGOMEGdOL FgltrgEgdols
MBOHMB39gmzol Lobgs, 3003wwom MMd  LobM3ge0s S0LEbML LodsblM

2396M36EH00L 3690500 Lodomgzgummls bodmgdowsdm 3mgdbol 879-9 dmbendo,
dolo ¥B69%s Lfimatgo (3690580 bs 2s8mBbEgL s JMHMOsbs© Mbs 0gml
50Jdmo 08 8m3gwgemdaliorsd gMme, Mol 59550500 G033l 3690s.

Ladmdoeodm 3m9Juo 5005MHJOL 096953030500l deombmgbols
99JEHOMbMo©  FoMagbol, oMol 5O  o@OsMHIOL M35  LodIbz™
2396M36GH00L  gegBHOHMbME© go3gdol  Fgladergdermdsl.  30bgO39©
0dobs, O®MI LogMMSTMOHOLM BsdIBIM 25MDEH0JOOL A539ds 9339 Hergdos
SWIFT -ob 8933900 d0d@obstgmdl, d399bol dos  3sbmbgdermds
909JEHOMbMWo BMOT00 FoEgdmer Lodsblm AoMmbEH0sbY 9MexgML 5TBMBL.
5003™0 3M5JBH0353 9M0@IdS LdB3M gatsbEH00L gergdBHHmbrEs© 4939958
J39460L dogbom. MHmEs Lsdmdswsgm  3mgdbo doewsdo dg30s, 3sd0b X6
300093 9O 0ogm  LogeMmggermdo  obz0matmgdmmo  0bgm®dozomwo
3996memy0gd0. 2oLsgadoE 0gm 59 BmGIoL sMeMlgdIMdS. ML ZoMaMgds
8963wowos © 11339 EIVUYO0> O™, JLIJHOMBLO Laboo Fo3gdywo

20



Lod5630 296156E0gd0L ga0E0dMHMBS 50LSbML LadoMmggurmls badmdowadm
3009dudo.

000l 259m (8 Lodmgowsdm 3m9Judo s 563 HMIGEodg bbgs bea®ds@owmm
39380 56 5MOL 29BLIBOZHIEO LsdIBIM AIMBEHOOL 930 GdIO F0MMBJOO
5 909996300,  Lodsb3m 29M36E0gd0L EHgduBdo bzsolbgs Bobss®lioo
5 3MBLAEHOWI30wo MO0 Yoerodgds, Mol bdoMs 8969530305M9d0L
30594030¢0g00L 0BgHos. 0bobo 06EBLOMMs  00bMzgb Fs0b3sd5063
6dgeodg bgs 3m630M9¢ww0o 35630L BmMTo@o 0dbgl 3odmygbgdmao, Mog
LYOOMBME MbgObLIEMBSL JaboL. 53 boffoedo @ss3zbs s MY3MIgbsEos
bgmos: 99 30m5MHgOOL  49dmbalifieatgda, 30Bsbdghmboeros
L5356mbdYdM EMbgBy 9308965300l Laboom Bs3MYyserodEly Lodsbzm
239M9BGH00L 530 PPgo  30HMdIPPO s gergdgb@gdo. b gBMbsoMo©
Lobmb 2obol LdgEoswMo LBogdBGdoL 809 dmdBsgdm bsdsblm

2396056@00L Ggdud.

M3 999bgds Lsdsb3zm  4MbEH0gdoL 4993900 L3gEosm®mo  vdogdEgdool
w3engd5dmborgds - 4obEgb Lodb3Mm FoMsbBH0gdO, goMs 73mBgME0MEo
05639000 L5gdd056MBdOL Fgliobgd ” bogdomzgEml 306mbols, 56 5GOL sLsbmero
o000  bogddosbmdols 0mdfgbroggdge  396mbgddo. d9lds30bo,
93096000 Yos  OHMI  gu MBEgds,  Lagddosbmdol  bobgo  sobsbeml
3900500l 39bmbgddo, Gaors  B63GBOL Ao, Lodmdowsdm  3megdloo
©spgboem  Lbgs  L3gEos® bw9d0gdBHgolog  dogbodmo gL
MBEgosdmbogrgds 3500 boddosbmdol  dmdfjgbtoggdgwo  1dgEose Mo
396mbom. 50bodbMwo (33w0wgdgd0  499599sMHgdL LosBE3g3M JMI3sbogdols
@5 Ubbgs  Loghgood™m  sfgbgdemgdgdol  Mi3egdsdmbogdsls Qo
3063160963 B561056 236199l 99Jdbols Logssb@om dobbglsdo.

ML, 396Mb3GdEIMBITO 56 SMOL SBIHYEO FSMBEHOL MEEPYdSTMLOEGdOL

06000, 39Mdm© LsFoOMs FgBEEas 08 bofjoedo, GMI oMBEL, 56

mbs  3Jmbogl  ma3angds §omygbels 39695303050l Iglsagdgo  ob

369396B0s mbmgbsbyg, 08 JoMHOMOPO F5¢EGdWYYd0D AsdMmIE0bsty,

Gobo  YbOMb3zgmymiez  Lodsb3m  AoMsbG0ss.  LobsdsMmem  3Mogd@ogzs
21



3950034, M asbbowwo 0dbs L3900, Loog FaMbEIdo Lmego
d0MH0050 35JdMEgdol dgdi339eo by dg3mgd0Esd 258md0baty
5056009096 ML goobsbY.

239M6E0L 153 gdsdMLOMGOL Botyegdl ©935380Mgds d9dgao Lbogombo:
2390630,  396983030MMB  MODOYOHMMdsTo, by  FgMOGIHACML
dbmeomE 00 20053907000, B33 Lsdb3M FoMsbEH0sd0s FomOMGdWWO. g
Logombo gl Bmgfglmogadgeos s FMsbEJO0  dgBIBROE0MHIOL
0009096 0lgo FoMgdmgdgdby, MMIgEoE Lsdsb3M FoMBEHOL Z0HMdIdOD
56 IMJIMEs. (3boos HMT  39bMbBOL 53:35906gE0 beEMdgdo 3MogEHogsdo
15305M0LO 56 M. F0EHMI J0BIbFgHmbowros 3sbmbdo  dogmomml, MM
05306 dglvagdgedo  ¥969R0(305M0L  [0bsodgy, 29MbGHO 9O GOl
MB3qd53mLingro dovmommb 08 2o6gdmgdgdbg, Mo Lodsb3M FoeBE0To 56
5oL JoomgdMo. 53 bozombol  dmfglitoggds  Aoboagdl  asbol
239050GH0900Lm30L  MBEGBBMLOEIGIOL  GBotyegdl, Mg sbg3g bsogaro
096995 0969530305M0LMZ0L, Tglodsdols  bgwro dgghigmds LololoMowrm
053900l 9995306905b.

MODNOYOHNIMNBMZBIMs 259300035  3OJOOGHMOLS s IVOGHMOL  FmOOL
B39 gdmog30  9mgergbss, dop®od  Lodsbzm  aatabEos  goblbgsggdmaro
030bg0900L  To@oMmgdgo  LEBOMEgdM030  0bLEOGMAGH0s.  dobo
9605939UYMBOED J5IMI0BIMY, B30 Ol AOMOMSW FoJOdSDY
©5930IPMWO 56 5MOL,  3M0b3E03swol Jogh 5300  MBEGOGOOL
239696GH0LM30L TMds 8969B0EOXMOLMZ0L LoMolizms 08 JMmmbom, Mmd
296056@00m 29009bol Boggws PROMTGEN 0ol dgodengds
wHN0YONIMDbMzbsms  godgomzs Gglmogobml, Gog 396g80E0sMoLm30L
9009090 990degds  50dmPbgl. 9gbs, dobabdgfimboeros 396mbdo
5006036l M3 3G06(3035¢00l Foge 053010 MRWGBYPIOL FIMBEHOLIMZ0L
OmM3MBOLLL, PRIGRGTON o6 adab MBEGOS 0969530305056
HMNOYONIMDbMZBsms  odg003s FmMabObML, 0w sSbigmo ©sd Lodsbzm
2390BG00m 9O 0dbgds  gomzoolifjobgdgwo. sbgmo  sbsfglo
0969830305M0L  MBEGL  EI0EI3L @ Lodsb3M  AoMBEHN  Mreayme
BOHMB39YMBOL LodwoEgdsls MO30L J0MHOMSE 139630l F99bsGBMBIRL.
22



dglfogroo  306mb3gdEMBdOL,  LogMsdmMolm  1og3oFMm  3oes@ol
©M329996¢0m @5 JoOomo 3633008 FoghH 253900 Lodabzm
239636309d0L  Lobggdol dobgzom, dmzobEobgm bsdsbzm  goMsbEogdol
30sb0R035305 G03905 s Lobggdo Fomo LobiBgdoGobogool dobboom. s0
30sb0R035305L  JoMmEo  daBoMBY FOMWMBsz0  LodbIMm  oMbEH0gdOL
303900 @5 bobggdo ©sgm  Logmdzws. Lolgds@obogool bszombo
F9bodegdgos  490mygbgdnyeo 0gbsl 9gdamdo  33erg39d0Lmzol, SlY3g
3900496900 0dbsl  3ModBHo3sdo  gatbBool  gsd3gdo  Logddgdol
3OMAModue  MHgLB@gddo  JobsfaMe, 293g0Mo Lsdsb3m  goMabEH0gdol
9900pamdo  dmAbsbm®gdol s  9dobolEBHMOMGdOL  M3E0dobogoolmzol,
330g090s bHMOo BEASGHOLEGHOIOL LOFoMmIMGOWOE S 5T53MHMMISQ
00935 LogoMbE0M 30BbILOL 3BIMRBMBOMGIOL LdroegdsL.

239M96BJOoLOMZ0L  39MRoss  3BMdOwo,  HMI  gogdme  Lodsbzm
2396963090 d0, dolo dmgdggdol 39MHoMmETo Moo (3300w gdgd0  dgol
(0056b0b 99306909, A5BOES, 35OL 33WOWGds, ¥967BOEOXMOL TgEgaws). gb
Lo3ombo 396mb3gdemdom Ir9gleO0gd9M00. LoaoMobEHom
MOHNOYOHDMOOL  FHs)gdoLmZOL  oM339390s MMPME  Mbs Gg3009L
(330gds 99339 39399 FMDEH0580, B33 Mo 0Jds bs 56 AEolibIMdL
dbmemE  FoMEGHogo  Hamowmdomo  ©m3dgb@ol  dgagbsl.  goometMgds
000m53 HMNEEIds, HMI 356mbo 56 FgoEogh Lodsbzm gombEHoL d0MMmdgdL
©5  9wgdgb@gol.  sBoGHmd  B0Bsbdghmbows  dogzshbos  396mbas
29500035¢00LHobML LodB3M AMBEHOOL Fsdmmbmzol, 56 dslido (33xr0EgdOL
d9&9bob Halio, 03039 BHJuEHMOM030 BMOTSEHOL 353tmYgbgd0m, OMYMGOM]
Lodob3m  2otbGH0s 2003, Lodsb3m  gatsbGool  Mg3mdgbotmgdmwo
306MHMdgd0LS s JergdgbEgdol 898mELbom 356MmbIgdEIMdsdo 1030LM0Z35
Boogaml  gobol  Lodsb3m  goMsb@osdo  3gwowgdol  Gg@Eobol  Lfim®
L5FoMEGdMOZ M0, Mo 5055850 Lbobgbyg 56 43593L.

00 09053035L 3953806705 B9bgR0(305MmOL  0bEIMILIOOL ©o3E3s, MMES
Lod563M 29MBEHO0L AsdmmMbMmgsls 96 Fobido asm6E00L Msbbol dgdi0MHgdal
36063035000 00bmgl. o 39bmbBIEIdOlL Togh  golvmzsEolfiobgdgeros

99900930 29699mgds: Lodsb3Mm FoMbEH00L 30MHMdJd0m sIZgdvIO Lods63M
23



2396M6GH00L  3odmmbmgols 56 BsliBo  3gwowgdol  FgEHobolsl, 4oMsbEol
35wy Fgaawows 6 Fgfig3ahows  bws  Bromgorrml
096983030560 MbbBMdOL  Foegdol  ImIBGHOEB.  sbodbmero
MBOHMB39mgmAL B3969R30305MOL 356Mbogho 0bEIMILOL oiEgL.

(3 9995905 Lodsb3M FoMBEH0OL dobgrz00 BYbgROE30MOL JogH dmmbmgbols
omdMdL, 396mbo 9O  0035¢0LobgdL Mo dgdmbggzsdos Fglsdergdgero
Lodo63m  4oMsbBH0sdo 096930300l  Tgagws.  ©9308960MIVDNME0s S
d0Bsbdgfimboeros Ls356mb3gdwm ©MbBybg s0lvbml, MMI oMsbE00©H
§o038mdoo dmmbmgbols omdmds (EMoblgghoEos) s0dzqds dbmermo
00 990mbggzsdo, 0w doM0msEO  bgEdg3MHEgd0Eb  gsdmdobamy,
096983030500 30l BmMbM3zbydl dglsdg 30601 EHMEBMIL 6 Lobgby
L5FoMMTIIZ0EMIMDS OEYIDS. 90 33P0 gdOlL d9@Esbs 360dgbgwmgba
000@™m3 903356605, MHMI 45dMoMoEbml  Lsdsb3zm  goMsbBHool  BsLosb
JoowEmob  8odlgoglgds,  MHMIOL  F9I30MPPSE3  0930LYIBMSSS
3950 gdg0. 535L0eb Fovbgsge 0doby, goEgdme Ladsb3M FoMbEH0sdo
OmMgdos 0¥) 56> Bmmbmzbol goaEgdol dglsdagdermds, gatsbEob
3939 399MmbodHeo  0sbbIMds 53356 AoO39dsbg Bo0biz LoFoMms, gl
RobBlmEmo  0bLEHMMTGBGO Bgodergds FoMsbEHOL b 3MBE03seolm3z0l
3Lz bgawdo s©dmPbgl s Ladmermm Xsddo oo  BaMowo
290m0fig0mb.  JgLodsdobo, 396mbds  Mbs  MBOHWBZgyml  goMabEol
063 9MgLgdOL 533 LdSEIM 23MBE0L BHMBLGIMSE00L dgdmbggzsdo.

30vbgsz900 030Ls, HMI Msz30L MM ICC 458 dzgdEs s 5975050 ICC
758-03  0390L 930MMdM  ©s3M30EIVIE0  FMBEHOGOOL  SOBGOMBIU,
Lodo@mggeoml  Ladmdowrsdm  3madbo 96  oEbmdl  ,m30MHmdM  Lsdsbzm
239M56E00L* 0BLEHOGHMAL, M3 MPIIMP IPIO0MO FMZEghss. BMYOIHo
Lobgedfonm LEHMIEON 3003060 05300 J9bmbJ390gdsMY 5d@gdom
5943L B0omMGPRMIEo HMmI FHMEIME ,I30OHMOM oMIBEHOGOL* J00wIdIb ©s
A9JbEHMOO030 BMEOToG0E odzm 9989995390090, BraBa@onmeo  5gEHgdol
3globgd LagoMmmzggerml 396mbooy Ladmdoadm 3mgdbo ogMstdorwsm o0
003569090 by MBOM doms dymdo bm®TsGowmmo sEos.  sdo@md ol
396mb43990g006g  odBgdo,  GMmImaddos  bBOMB3gerymzol  Lsboom
24



90mbm3ggds M30MMdm Lsdsb3m AoMbEH09d0, LobEzgEos Fglsdsdobmdsdo
9030009L 3mgdLb s M3MMBM A3MIBEH0JBOL Lsgzombo oL Folidoydo
3036 R, bogde®mzggrmdo  ,1300HMdME” MZ0sd olgom Ladsb3m
239M96BH0L, LosE 9O ML F0mM0mMYPIMWo ©M3IMIgbEJool Fomdmoygbols
1535¢0IOWYEMdS S 36 FMOMbM3gds B769ROE0MOL Boge 0dol JomomYdy,
0v) G5do  3sdmobsds  3M0BEo3swol  doge  B530LM0  ZoaEYdNEdOL
©MM3935  8969530305600L  dodo®m. Bzgbo FmbsBMIPBdom, b 3ModEHo3o
56158956 1o%3d39eL ddbol gambEol MgyMglol MaBwmgdsl 3GobEo3swols
00050,  Go©yb  2oobol  Lognmdzgwo,  3M0bEodsgrol  doge
390900l IMM3930L BoJEHOL SMfigMs B9bgR0E0MOL dmmbmgbsdo -
56 8090000905, 20MBEHL 30 YO LoFoMHNMGOMO30 Logdzgwo  bgs
209Bbgl  Mgacglol  MBgdol  AsblsbmMEogmgdws.  sdo¢md
9603369mzboe 30398605 30MHMBM  Lodsb3m  gatbEH0gdol  30MHMBOMO
2396503090001 Bobo33¢gds.

Lodmdoodm  3mgduols  885-9  dmbemol 11 3mbd@o  batggbosboo.
d0m0mgdwe0s, O™ d969n30(305M0L Jnmbmgbol oMo mdomo gm®Iom
PoOoggbs LoFoMm o6 00l vy dmmbmgbs goMab@l  gugdEOmMbmwa
Dog0b90s. 59 Bofioerdo alizgbs sligoros: dmmbmgbs 4oobsby, Mo mJds
mbs  FgMomdom  bos  Fogaobml  asmbEHL, ™membo  Bozgws
FosEb) JPbOwgdrwo ©33dgbGLs, JwadHOmbIwo ©™3rdIbGHo
B> Gl s Fomagbaog gergd@®mmbueme Mbs dmbgl. Gglisdsdols
$933960M9dw0s boMm3gBo 2oLTMOEIL, Moyb SOLFTMO TeabsBOYOL
mdzgol, omdml  d369x50E0sM8s  Ibodagdgmos  Bmmbmabs  BgdoMo
JoMogobml, Moz ©ovdzgdgos. Boggmo  dmgdgo  bmMdobs
9339600090905 309m0mML MHMI 13190 Mbbol sabol Tglabgd
0969830305M0L  FgPomdomo  dmmbmgbs fogyobgds 29mbEL
99 EHOMbMws©. 9900 bomzgbo  oliffMgds s LM GOMOZ0
MOHDOYOHOMDdS LMo 046900 s0ddmeno.

Lodob3m  23tbE00L  dmIglmoggdgo  dmbergdo 9.§. ,g9blsbrgmgwo
Bem®3goom”  asdmoMBgzs,  F9R0Oms©  MHMAMMOES  ©M3IMIghEHJOOL
3900i3g00L s 25sbol  ,ambogmMwo ool @s  ,ambogMmeo
dBOMB39wmdol  gs8mhgbs* (886I). 0930 ©OMbBy g Beads

25



23995OMMdMEo  0gm, bobsd  0bxmdsgomwo  Ggdbmmmyogdo  ggbls
90103000905 LodoMmM3geMdo s d553900 3OHMAMITMWo M HOHMB3gEYMBom
500396M3900M©b3b, 595585 Logmberols dMBgs IRJsMGOIME0s s Msbbol
OOMME 35009bEL oo 3600369emds oggl. B3zl doge Fqglfagerowo
365J3H0300056 ©oy0bos HMI 3563900 561594305691 brymo Lsdsbzm ol
2960530md5d0 bbb 2oobsl oMsbEHools dobgogom. sdo@md Bzgbly
dog  693089600MPMw0s  3mbB3MgEHE Lsdsb3m gms Mom©gbmdom
3°00LsBEIOML Qb 3500900, 00 J0MMIOM, MM STSZEMOMLYMSP  FIMBAEHY
QMBL  53Egds, LodBIM 23MBE00L BHYJUEG0 9EHOBML dmmbmgbol
2956boEg0l s oIbEOL bbgs 3505, MMTgEoE oM MBS 50gdsd oMl
3063609G  Lodsb3m @M MomMmEgbmdsl.  s©bodbmmwo  3gmomgds
MBOHMB39mYmBl  Lodsb3zm  2eMmbGHool  ImIfglimoggdgmo  beaMdgdol
3568mb0Bo3gosl  Loghmsdm®olm  MbogozoMgdme  Hobgdowb s
0969830305M0L 5 300630350l FHoMdIL  JoLEMYIO/SLIBIBEMMgdgO
056bgdol domgdol 35lmb ©s35380M500m, MoE bodregdsls doliggdy
36063035¢0b dmodoml MHgaMgloo SbbsHBLevMgdgEro Msbbs s gomzsermls
batx o, beenem 3969530305035 el 095300 doBBILO LJebemaglio MOl
9cbs3390000.

2396L03MIMHGdM  YMOOEPIRL  Imombmgl  asMgdmgdgdo  Bmgo:
096953030560L ImbMzgbsby MsbMmMEo ©m3IgbEId0EE GMIgwody
o 5oL LOOHIMbm; JoMHOMOPO  FHEIONMEGOS B0, JoMYdmgdo,
Oedol  ©oamdol  dgdmbggzedog aoMbGHos  MBOvbzgaymals
096953030560L 06EHIOIUL 56 HoBMAMBOES 56, ¥76IB0E0MT>  Ym39w35M0
§0b0503gamdol 2098 339  dooem  FguEeEgds  3M0BE03s0LYD
doMH0MOO  35¢EYdwYgdol dobggom.  Sbgod MM QoMBEHL gdenggzs
2900551 ,30M3900 LJMOL” WGBEIgds. o 360dzbgEM35605 dYbIBROEOKMOL
dogt MRWIdOL BMOMEE  499myYgbgdol Log®mbyg. JoBebdgfimboros 3
396199090900L  30939630Mmds Lofiyoldogg. vy d9BIBOEOSOL MRWGdOL
0MME© 959ggbgdol AobBMb3s 0mMmAM3gdL, ol dodobgg FomBmawygbl
bgedgmemg dmmbmgbsl o3 93059MBOEgdsl 599390 dMGDs. Sl
30005070530,  3M0DbEO3SL  Ledwgsgds Mbs Bogagl 0sgz0Lo 3sbmbogmo

MRWIdYO0 ©s0(339L. FgLodsdobs,  FoBsbIgfimbogs 8oy3sRb0s, 356mbBAs
26



2900035¢00LHobML goMbEool Bobggz00 goobol GghgMgds 3mb3Mg@mwo
©OIY0S M5MEIbMdOm, B33 3M0BE035WL BobBLMMO Borogrolgsd msgols
53306 Lodoegdsly  5denggl.  dbaGgms  BAFMOMIOL  dogmsbliols
L5393, FoMBELOG b Og3OLMMUL 3olboldygdWMdS g Lodsb3M
239636E00b dobg3000 AoobEs MBsxw)dzwme 0gbs dghgMgdmo.

B99m0gdob  3odmdobatg,  B369R0E0MOL  MREgdLTMLoEgdOL
R g00L LYBMLEJOs F0BIBIGHMboos Ls356mMmbAEId™ mbybg
©500009L  ¥3698030sMOL  3oLbobIyPBEMdy  FoMsbGoL  96/s
3606(3035¢00bom308  Joggbgdmao  bosbol  sbsBEoMgdolongol  od
99000b393500, 077 35M6EHTS dmmbmzbols baerdgm®mg HodBmagbolsl mabbo
390050b5@s 0lgoY 30MMYOs0, MrEs FoMmImEygbowo m3MdbEgdo 56 ogym
LoOHINOm 96 BMmbMzbs 90 0gm Lsmsbsm. 303wom, HMI JMBEHO s
360b3035¢00 396mbol Mbgby »bs 0gmb ogmwo  B3bgxoE0MOL dogM
053000 123900l BMOME 0tmYgbgdolysb.

Lodo®ongganml  bodmdogodm  3m@gduol  889-9  dnmbeol  ,3°  3wbddo
ba639H0sb0s o LElYMZ9wos GLTMOEIL, Moms BB FBoLsBOZMHML
3 LB 23MBEOOL Fmddggdol Fgbsfiyzgdow dgbgBoE0MmOL dbmermo
DoOomdomo  Metos LsFoMM  Lodsb3m  FMsbEHoom doboFgdwen  msgol
MR3qdgdbg. 88 dmberdo domomgdwyero Lbgs Lsggmdgengdoom  Lodsbzm
239MbEH00L  dmgdggdol  dgfy39BHol  0bgsg oM guoFoMmmgds  Lodabzm
2390BBH00L 1356 odMWBgds, bmm  gegdEHMmbawo  m3MdgbEom
393990 bodBIM FoMbEBHOOL 396 sdMWBIds  3MogdE03sd0 0lgELE SO
bogds. 1odsb3M gotbEool gLl gotabEmsb adEBIdIl 9600369wMds
mbs dogbodml dbmerm 35d0b, 0 ol FoGgMmosEMo ©M3MBgbEoL
Loboo  3006E0dsds bgewby doomm  3969n0305MmOLMZ0L  FoMboygboc,
059050 490050530dMs, 4mbogMEo dBMb39wMds QodmoBobs s FoMbEHH
396 50M¥Ybo.

9900090 113365 s Mg3mIgbsE0s, gbgds 3MOBEO3sOl YMRWGdYPOL s

9035 gmddL,  OHMIgwog 8mddg 396mbdgdemdsdo oM BMLBdgE0s.

23509600 56 5MHOL 49M96EOLY0 Jomgdyeo B9bgz30305MOL FmmbM3bol s
27



©M399996@900L glifogzeroll 8989y Lo3mMog ol Mo MBWdYd0  gosRbos.
65 3035M5EMmM, MHMT 56 gMBbAGds BYbgR3030MOL FMMbMZbLL 96 sMo.

0v) 3mbmgbs goobsbg Lomsboms, 35805 Hoddmagbowo Boysd
36H0bE035¢0 4509bsBY MsbsbTs 56 5oL, Bsb Fgodagds @s3s Hodmofyml
936096 M0l Laxgdzwoom.  dglodsdolo, 239096BH0L  MREgds,
0mombmzgml  MgaMgbmao  BsBLIm@gds  3MoBE03sgrols  dodstro,
360630350000 396MmboLINYMO 35¢EgdWIEgdom MBS Tgoizomml.  Bggbo
FealsBMYdss MM olgoo 8608369wmzs60 MBEgds,  HMAMOOE FMbEHOL
LoboMgdwm  HgaMabos,  Lomsbsm@  bs 0465l @odsesbligdmeo
360630350008 35¢EIPPMWPPOm ©s 9O vbs  3Jmbogl  dobomdowo
dbmEmE LsdB3M FobEH000 BmMALobMgdol bgwdn3Grvemgdsls 0Mbosg
0do@m0d, MM 0530050MBO0LLL Qb 356MboLdOgMHO WBGdSS.

0 Labgbg 09695303056M0L  5M0lomsbom  Fmmbmgbss, oMsbEHol dogm
23900bowo  mbbol  Mgacgbom  BIBEemGMGOsDg 3006303500 Dd
3900 gdgos  0obbTMds  goboboml  dmyz056g00m(3, by oy
239M3bE00m dbobwMgdsby 390056bdgdsd0 sbigoo 249009bgo
239035¢0Lfobgdmmo o6 ogm. GqLododolo  093mI96OMHdE0s
Lodmgowsdem 3m@gduol 890-9 dmberol dgmeyg 36JEL dmemdo @agda@mls
RODS ,96 0379 3M0DE35¢Ts MBLTMBS QobsEbIs POEIBEBY.“ 50bTBo
299996MHaL MHgMgLol MREgdsl 08 dgdmbggzedos 0¥ dsMsbEHBs msbby
Lodob3m 206Gl 306HMdgOol  FgmLodsdmE  gOOoboEs,  MmeMbo
36M06303oeooll  mobbImdom b mbmgbom. gl Lsgoombo  s®LgdOM0S
Lo5sloboM dJAZMHOL 3OS

Lodo63m oMb BH00L, MMYMEE ©s0M¥Y300YdJE0 oML  8bgdOED
290000056,  29MbGH0  LogMomed 390909 gdsls  SBamgdl
096953030560L  Hobsdg.  GgLodsdolo,  LalMggwos BEMIBs  ,OMIgEog
3bsBOoMs 0969730305 goMBEHOL  30MMdJOOL  Lsfiobssmdpgym”
d903395¢mls sbg: LOM0woE  gosbowo  0dbs  d9bgBoE0MOLmZ0L
39M36GH00L 30MMdGPMB  FglodsdmE.”  A9MBEH0 SbMMEOEGdL Ladsb3M
239650 GH000 25l s 55 MBLOL BsBEMEFIN dgbgTBOGOIGMOLMZOL

28



(889,II).  50b0TbOl  @sBMLBHJOs  FoBbIgfmboeros  Lagsolisbowm
396mb3gdmdol EgMBobmema00sb 4odmdobsty.

365J3H03mbgdolmzgolog  339d3b MM MH93mIgbsizos: 300390 Lodsblm
239636EH00l  dobgz00 goobs Lado®mggumdo dqgliadwrgdgeros dmbggl
2396M96EH00L 35eE80(3, 0399 23MBE00L Msbbo FomomgdwyEos YEbeHo
35XHd ©d JJmOY, 0779 JOOOMIRO 35RO IO0L 899339w ©M36GHI0
36 560L F0M0MYPOo 30630350l Joge LadIBIM goMBEHL FoMagbol
39OGS, g oM ¢bs  Asbgl  LadBIM  goMebEHool  go39dol
99059390Hb 7090 35093905 M0 ©33500s 356MmbEIdMdOm.

Lo85630/@503009090  ob@0s  LolodsMmmm  ©s30L 053000
530e900L 5 LolETIMMNEML QobEHZ0MM30L Gglisbodbogo Lsdmogdss. B3gbl
396mb3gdemdsdo Lods63m  2oMBEHO0L  LsdsMmEgdMogzo  Mg70dol
Lyl 96mgzbmwo  39bmbAgdwmdol  bogMmsdm®oli,m
6053030090 [gbgdmsb  35G-MboBs3000 0MlYdoo  360dz6gEMdsL
0do@md 35603900, MMd  LogHMIAMGOOLM  ZoFMHMdSd0  FgfoaMdggdol s
306560 0BLEHOEHMGHJOOL dogh  gOBI0Ms© 0d6gds FoaJOMo s
239309000 3MmB3MHgEN0 046905, M3 Bolddo BEMdOL 55050gdU.

300900m3690 MHMd  LoobgMEsEom BsdMMdo Fooygds msbsdgmmgy
JoOoME 303000LEH03L s FMTogzoedo MBOM OMTS s LEVIXYMBOWO
9936096mmo 330093900030l d9Jdbols  Logmdggel. BsdMmdo  slig3g
290050039050 8obsBLYG 0bLEBOEMEIOL M3IMAIPEHMOO M39Mo30gdoL Jos
BmGFoGoMwo  3OMEgEMmgool  gledwdsggdws®,  ©s0bEgMglgdmeo
30M7d0bmzol  bgandolsfigomdo gobgds URDG N758-ol dognosbo o
LO¥eg3alimgsbo  Jo®ommegbmgsbo matydsbo s dgEbogMwemo ixgeomds
0MOMMIMWO IGO0l 00303, Ba3gbo 93396530900
239035¢00LHobads  Lodsb3m  As®mBGool  Ledshmgddog  0bLEGOGHMAL

239609000 dmdbol, asleagol s bsodgml aobol ggzgas dmbsfioeng
dbs®olomz0U.

29



39802939969809000 321de03530900

LoobgOGHOE0m  BadMMAol  BsGMRWgddo, 298md399bgdMo  odbs  Lsdo
Lodg3bogMHM 3MdE03sE0e:

1. ,bodsb3m 29656305 Lago®mzggeml 35bmbdgdemdols dobgwpgom®
JoOomyem  ©s  obyoly®  9bgdbg  aMmoymen  MHMdsdodol  Labgermdol
6039MLOEEHOL LdgEboghm FMbogdo;

2. 505630 oM0bE0s  Lag®msdmeole  boyoo®gdwyo  gligdol
dobgz00“ - Lodgsboghm  g@bserdo European Scientific Institute, ESI
(publishing) 2013. 1# Eurasian Multidisciplinary Forum EMF 2013;

3. “Joogo  0vMoono  dg3bogMgds  Lodsbzm  FoMabEool
9qlobgd” - European Scientific Institute, ESI (publishing) 2014. 2*¢ Eurasian
Multidisciplinary Forum EMF 2014.

dmbsffoengmds dogowg ™M LagHmsdm®ole bodgabogm  3mbagMabiosdo,
9365Do0l  IME0EOLEO3E0bsMnEr  Lsdgaboghm  gmMwddo 2013-2014
fargddo EMF 2013 os EMF 2014.

30



Grigol Robakidze University

With the right to manuscript

Nino Tchipashvili

Bank Guarantee according to the Georgian Legislation and
International Unified Rules

Specialty: Legal Studies

Dissertation is presented for obtaining the Doctor of Law academic
degree

Abstract
Thbilisi

2015

31



Grigol Robakidze University

Scientific supervisor:
Zurab Chechelashvili
Doctor of Law

Full Professor
Official assessors (opponents):
Teimuraz Todria
Doctor of Law
Associate Professor
Zviad Gabisonia
Doctor of Law

Full Professor

Dissertation presentation will take place on 12* February 2016

On the meeting of Attestation-Expert Committee of the School of Law of
Grigol Robakidze University.

Dissertation is available in the library of Grigol Robakidze University (6 Jano

Bagrationi Str., Tbilisi, Georgia)

Educated secretary of the Dissertation Council of the Grigol Robakidze

University:

Tamar Ghlonti

32



Contents

INEFOTUCTION ..ot 34
Research problems and the relevance of research.........c.cooceeeveinrneeienneeiesceenn, 34
ATM OF STUAY ..o 36
TaSKS OF FESEAITH ...t 36

Scientific hypothesis... ..o 00 3T

Literature review and theoretical-practical context............................38

Methodology and research deSCription..........coceeeeurrerirrrirre s seerseseeeeesenenes 39
RESUILS OF the SUNVEY ...ttt 41
SCIENEITIC NOVEIIES ......c.vei s 41
Structure of Thesis and General CONENES.........coveeeereriierenereerereere e 42
Conclusions and ReCOMMENUALIONS...........cvwerrrererriereeereeree s 44
PUBIICALIONS. ...t e 53

BIblIOGraPNY ..o e 53

33



Introduction

Research problems and the relevance of research

In the modern world, when the world economy development is characterized with the
rapidity of globalization, international economic relation are subject to constant
changes. In the market economy, special importance is acquired by enhancement of
economic unions taking into account international integration processes where the
banking takes the big share. Georgia becomes actively involved in international
commerce via the banking relation. The dissertation is also relevant since the EU
Association Agreement aims at economic integration via the Deep and
Comprehensive Free Trade Area (DCFTA). Taking into account the mentioned,
harmonization of bank guarantee regulation with the international rules is one of the
ways to achieve the goal. Consequently, study of international regulation of bank
guarantee and its comparison with the applicable Georgian legislation is important
and actual.

Georgia became actively involved in international commerce and banking relations
encouraged by the geographic location of the country since “it hosts the short way
from Asia to Europe. According to Annex XV-A of the Agreement, Georgia
undertook to gradually approximate its legislation with the EU legislation for which
one of the goals of the Association Agreement is to integrate Georgian economy in
the EU via the Deep and Comprehensive Free Trade Area by using international
financial instruments.

Harmonization of Georgian legislation norms with the international unified rules that
have been substantially amended in 2010, will make the bank guarantee use in the
national and international private law clearer and easier. International guarantees
issued by Georgian banks as well as the bank guarantees issued by foreign banks to
the Georgian residents requires study of the international regulation in this field and it
comparison with the Georgian legislation. As the dissertation study showed, this is
very important and correctly formulated objective.

Fundamental theoretical work on bank guarantees has not been available in the
Georgian law yet and the present dissertation is a modest attempt to fill the gap.
Applicable norms of Civil Code of Georgia given in chapter 21, sub-chapter 5, were
elaborated based on the international law rules and customs that were applicable as of
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the date of entry into force of the Civil Code of Georgia in 1990s. Moreover, it
exactly resembled the respective norms of the Civil Code of Russian Federation
adopted in 1994,

For the post-soviet area, the bank guarantee in the form given in the new civil codes
appeared to be new. More than fifteen years has passed since than and the bank
guarantee is still not properly studied by the Georgian scientists in relation to the
international private law and unified rules. Since 2010, many countries became
greatly interested in independent guarantee as a financial instrument and consequent
legal relations of such guarantee are disputed. In addition, Georgia decided to strive to
the Europe as a challenge of the modern time. This established new objective that
brought an essential importance to the international acts. Novelty of the bank
guarantee as a financial institute, increase of the demand internally and internationally
determined its relevance and study via the dissertation research.

Present work provides comparative analysis of the legal relations related to bank
guarantees under the Georgian legislation and independent bank guarantees under
international legislation. study and analysis of the scientific opinions, existing practice
and modern novelties about the independent guarantees; study of the relations
between the principal and guarantor, guarantor and beneficiary from the issuance of
guarantee till its expiration. Study and analysis of the demanded types and classes of
bank guarantees for the purposes of their classification and systematization. The study
also is focused on determination how does the Civil Code of Georgia respond to the
international challenges resulting from the unified rules.

For example, the dispute shall be subject to Georgian law and Georgian competent
courts in accordance with URDG # 758 if the guarantor and beneficiary do not agree
otherwise. This should be regulated on the legislative level. We should mention we
aimed to identify ambiguous norms of substance of the legal relations in the national
legislation and international rules. The studies did also touch the issue of
interpretation of the notion of bank guarantee; properness of the beneficiary’s request;
currency of issuance and payment under the bank guarantee; due refusal of the
guarantor to pay resulting from the improperness of the beneficiary’s request;
regressive relations towards the principal and practical issues as termination of
required terms and element of the language of guarantee, textual formulation of the
guarantor and counter-party; legitimacy of electronic guarantees; issue of properness
and legitimacy of electronic requests submitted by the beneficiaries; modification of
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bank guarantee by decreasing or increasing of amount or otherwise; alternative
request of beneficiary, guarantee transfer and other important matters.

The study is also targeted at identification and determination of the opportunities
through which the Civil Code norms should be approximated with the international
norms and be harmonized with the legislative normative acts in force in Georgia that
are related to issuance, validity, service of bank guarantee and quick compliance by
the guarantor of its obligations or legitimacy of refusal to comply.

Aim of Study

1. Demonstration of the importance of the bank guarantee in the free market and
market economy;

2. ldentification of the factors hindering functioning of the bank guarantee and
determination of the solutions;

3. Establishment of the scientifically supported theoretic and practical
recommendations that would support improvement of the Georgian legislative base
and its harmonization with the international regulatory norms.

Tasks of research

1. Translation of URDG # 758 in Georgian lanuguage;

2. Study of legislation of other countries in respect of legal relations of bank
guarantees

3. The analysis and comparison of the found relevant date;

4. Study and analysis of theoretical and practical works;

5.Study of international legal acts and national legislation to identify the flaw in the
national legislation;

6.Analysis of the flaw identified in national legislation;

7. ldentification of the main problems with the uses of bank guarantee;

8. Study of the types and kinds of bank guarantees for their systematization and
classification;

9. Suggestion of proposals and recommendations for further development of the bank
guarantee regulation in the Georgian legislation.
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Scientific hypothesis

The quality of confidence to the guarantees given in Georgia is very low that prevents
efficient functionality of these institutes. These defects can be eliminated in the
following cases:

1.  The amendments will be entered into the national legislation which will
provide clear formation of rights and obligations of the non-resident creditors
(beneficiaries) of transactions; precision of the scopes of authorities and
responsibilities of the guarantor, beneficiaries and principals; precision of the
existing concept of the banking guarantee, determination of the form and
implementation of necessary conditions and elements of the banking guarantee.

2. Harmonization of the national legislation with the international unified rules
will be provided, mainly with implementation of terms and elements necessary
for a banking guarantee; while submittal of unduly fulfilled or dishonestly
represented requirement by the beneficiary with precision of rights and
responsibilities of the guarantor, beneficiary and principal; with concretization of
the terms of inspection and payment of the payment requirements and attached
documentations submitted to the guarantor; with precision of circumstances for
termination of validation of the banking guarantee; determination of the rule and
circumstances of entering of amendments into the banking guarantee; with
regulation of the issue of legitimation of the electronic banking guarantor; with
determination of the circumstances connected with transferations of the banking
guarantee.

3. The guarantee market will become much more competent and available if
the liabilities of issuing of banking guaranties will be reflected in the legislation
regulating activity of special subjects stipulated by the Civil Code and will be
determined as a form of activity.

4. Implementation of obligations of principals on compensation of the amount
of the guarantee in favor of the guarantor on the legislative level will provide
reliability of the realization of the right of regress and provide a principle of
equality of rights.

5. Classification and systematization of the banking guarantees according to
types and forms will support and simplify systematic management, support and
control.
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Literature review and theoretical-practical context

Informative base of the study is given in the scientific works, textbooks, publications
of Georgian and foreign scientists issued after 2010 in relation of the bank guarantee
institutes in the civil law, tax law, banking law, international private law.

Around the study subject, we analyzed the works of all Georgian scientist lawyers
issued in the recent period: theoretical-applied works by L. Chanturia, R. Shengelia
and E. Shengelia, Z. Gabisonia, Z. Chechelashvili and I. Robakidze. Also, 2003 work
of P. Khotenashvili, practical-applied works of D. Gabunia and A. Khatiashvili. We
studied the publications of the foreign scientistsn Bertrams R. Chuah, J.,
Stathopoulos M., Rodrigo T., Horn N. Wymerseeh E. Kelly-Louw M., Wood P.,
Zimmermann R., Von Westphalen F.G., Eberhardt M., Baranello j., Avidon M.,
lllescas-Ortiz R., Ahvenainen L., Kayembe GL., Muravska lu. Hauptmam A.,
Raéchert N. Sankalp J., Avanesova G, Anufrieva L., Baigusheva lu., Veber J.,
Vershinin S., Dubnichina S., Erpiliova N., Kniajeskaia A., Mikhailov D., Ovseiko S.,
Oleinik O., Otarova K., Kozlovich B. Rubanov A., and others studies, monographs
and scientific articles listed in details in the bibliography.

Normative basis for the study is international legal sources, international normative
acts, UN Convention, publications of the international chamber of commerce,
commentaries and recommendations. Laws of Georgia, sub-legislative normative acts
of the National Bank of Georgia and other State bodies, Legal Entities of Public Law,
international conventions, international unified rules adopted by the International
Chamber of Commerce. We studied all normative acts applicable in Georgia in
relation to the subject matter. Also, we analyzed the court practice, international
unified rules on demand guarantees, judgments of the Georgian courts and
arbitrations of other countries, scientific and international practice forum materials,
issues discussed in electronic journals a to the subject of the study as well as the
opinions published on Internet pages by scientists and practicing lawyers. We
conducted their analytic, logical and comparative study by using the above-described
research methodology.

38



Methodology and research description

For creation of the present work we applied the comparative-legal, analyze, synthesis,
abstraction, induction, deduction and analogy methodology.

Analyze methodology was applied for the study of URDG 758, Civil Code of
Georgia and other laws and sub-legislative normative acts of Georgia. Bank guarantee
service is easily divided into procedural parts: application of the principal for getting
the bank guarantee service, conclusion of the bank guarantee service agreement
between the principal and the guarantor, issuance of guarantee, request of beneficiary
on payment, inspection of documents and payment/refusal and regressive right
towards the principal. Steps of the procedure required application of analysis method.
Analysis of the each individual procedure ensures study of details of the subject
matter and makes the corresponding conclusions.

Synthesis method, which is the target of the common vision of the relationship
between knowledge of its parts, used for the analysis of the knowledge gained in one
context, and given the overall picture to obtain further research regarding the subject.
The relevance of this method is outlined in the forming of scientific novelty and In
the formation of results of the survey.

Comparative-legal method may be considered as the most effective method for this
dissertation work since it ensured identification difference between the international
unified rules and Civil Code of Georgia as to the subject. With this method, we
conducted comparative analysis of the bank guarantee regulatory norms of
International Unified Rules on Demand Guarantees — URDG 758, Georgian banking
legislation, tax and customs legislation and the Civil Code of Georgia. This method
gave us possibility to establish scientific novelty.

Abstraction method was selected to ensure deep analysis of all the parts of the
scientific hypothesis that is recommended to be reflected in the legislation for
establishment and specifying notions and number of legal relations. This method gave
us possibility to establish those scientific conclusions and recommendations that
would support stability of the legal regime, full understanding of the norm,
strengthening of trust to this institute and increase of its application in practice.

Induction method was selected for ensuring logical unification of the results of the
analysis, abstraction, comparative-legal methods and identification of common
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process; to identify the cause-result links between the legal relations regulated under
international unified rules and the respective norms of the Civil Code of Georgia. This
method was used to study applicable legislation, sub-legislative acts and court
practice, Georgian civil thinking and theoretical works, accumulated practical
experience that gave us possibility to establish scientific conclusions and
recommendations.

Deduction method was selected to ensure transfer from abstraction to the specific and
to study the actual results of the subject matter studies; in order to reflect interrelated
and comprehensive legal relations that are included in the unified rules in the
scientific conclusions for determining recommendations for development of the bank
guarantee regulatory norms in the national legislation. Taking into account the above-
mentioned research methodology, by analyzing general terms of the international
regulatory norms, practice and the respective norms of the applicable Georgian
legislation, we could come up with the important conclusions of the private nature.
This method helped us in classification of the bank guarantees as per types and forms
and elaboration of the sample text of bank guarantee for the Georgian market.

Analogy method that was used in the scientific study was necessary to determine,
with the knowledge acquired through other methodology, for which regulatory horms
was application of URDG 758 to the local bank guarantees given priority that was
intensively selected by Georgia Revenue Service and other entities of public law,
specifically, which legal relations are not regulated under the domestic law.

This methodology was taken as a basis for the study of the internal banking
regulations in relations to the subject of the study, observation on the guarantee
issuing procedures to study the existing practical experience: proposals of the resident
and non-resident beneficiaries and their requests as to the text of the bank guarantee;
bank guarantee payment requests submitted by the beneficiaries; determination of the
“reasonable time” for issuance of bank guarantee payments by the guarantor banks;
procedures of realization of the regressive rights towards the principal. We studied
experience of documentary operations divisions of ten large banks of Georgia. Our
personal experience in the guarantee service field includes eight years and is still
going on. The procedures are still being improved in relations with the international
rules for enhancement of the international banking normative basis.
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Results of the survey

1. The survey identified the complexity of the general and specific factors that
influence effective function of the bank guarantee institutes.

2. We identified the legal and practical defects, elaborated specific proposals for
amendments of the Civil Code of Georgia, which is a novelty of the study and has
practical importance;

3. Based on the international practice and experience study, we elaborated
recommendations that are determined for the further improvement, development and
harmonization of bank guarantee institute with international unified rules URDG 758.

Scientific novelties

Our modest attempt is to create systematized complexity of the materials, analyzed
conclusions and recommendations that may be used for the legislative and practical
purposes, educational activities and scientific-research works in the field of
bank/independent guarantees.

Based on the study-analysis of the Georgian and foreign legislative base, we identified
the need for supplementing bank guarantee regulatory norms in the Civil Code for its
harmonization with the international unified rule URDG 758.

We identified defects that are directly related to the development of the bank
guarantee institute in Georgia and recommended solutions.

Dissertation study discusses and analyzes the applicable Georgian legislation,
demonstrates its advantages and disadvantages from the scientific perspective. Based
on the comprehensive study of the international legislation and normative acts, we
presented and reasoned respective recommendations for the need of harmonization of
the applicable legislation with international norms.

The study comprehensively analyses experience of Georgia and other countries in
relation with the bank guarantees, court and arbitration practice. There are parallels
made and the distinguishing features are highlighted. We analyzed Georgian reality,
mentioned the causes for the problems and the solutions are determined.
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Structure of Thesis and General Contents

Dissertation is composed of the introduction, four chapters, twenty  sub-chapters,
conclusion and recommendations. The study is accompanied with the bibliography
and annexes.

The introduction includes the problems of the study, need for the study and its
importance is justified. Goals and objectives of the study as well as the scientific
hypothesis are determined. Relevance of the study, its theoretical and practical
importance are identified.

The first chapter provides overview of literature and theoretical-practical context.
Studies, publications, works and all the documents issued by International Chamber
of Commerce in relations with the bank guarantees are analyzed. Their efficiency and
role in international trade financing are identified. Scientific novelty is presented.

Second chapter provides the study methodology that is given in the present resume as
well.

Third chapter describes Scientific judgment and opinions. Described problematic
issues that expect to be solved are highlighted. Bank guarantee notion, its
characteristic features and legal nature are given. Main features are described: non-
accessory, abstract, unilateral, securing monetary obligation performance only, no
security, despite its nature as securing monetary obligation performance. Bank
guarantee is a documentary operation that is resulting in the regressive right towards
the principal that if guarantee amount is paid to the beneficiary will be transferred into
the credit relation between the guarantor and principal. Problems of interpretation of
the bank guarantee and independent guarantee. Problems as illustrated on the
examples of developed countries of the world. This studies, compares and analyzes
legal nature of all articles of international unified rules and compares them to the
respective norms of the Civil Code of Georgia. There is a scientific judgment and
opinions given for the legal relationships under individual articles. In order to
systematize the presented classification and systematization of bank guarantees by
types and kinds. This chapter studies and provides as recommendation mandatory
terms and elements of the bank guarantees i.e. textual format. Based on the practice
analysis, we found that Georgian banks apply more or less the indicated form since
the issue is not regulated by law.

42



The following fourth chapter presents the practical side of legal relation under bank
guarantees. We provided facultative conditions of the bank guarantee that have huge
practical importance despite the fact that URDG # 758 indicate on their non-
mandatory nature. It is related to the period of time when the beneficiary request is to
be presented; term on the guarantee amount change and causing circumstances are
reflected, guarantor’s actions and their results. Also, recommended sample of the
justified application of the beneficiary. Counter-guarantee i.e. indirect guarantee is
issued with the mandatory terms and elements. Textual version of the counter-
guarantee is given as a sample.

Issue of electronic bank guarantees is important since in future, current banks will
probably issue guarantees electronically so far as the cheaper financial institute will be
found for the service compared to the existing version. Issuance of electronic
guarantees is possible for the tenders only.

For the purpose of systematization, existing bank guarantees are classified according
to types and forms, each individual types and forms are described and their field of
application is determined. It is found that in Georgia and abroad types of
bank/independent guarantees are used, which include thirteen different forms.

Issue of foreign currency bank guarantees and foreign currency payments in Georgia
is discussed. Assignment of the bank guarantee claims is allowed if the beneficiary
transferred the bank guarantee claims to the new beneficiary. Also, there is a need for
the unequivocal consent of the guarantor even if the principal agrees. In addition,
issues of entry into force, extension or termination of bank guarantees are discussed.
Analysis of international normative acts and approach of the Georgian legislation to
this matter is provided. Theoretical and practical aspects of the principal-guarantor
relations are described including the procedural matters applicable to issuance and
further support of bank guarantees.

Guarantor-beneficiary relations and their theoretical and practical aspects, improper
and proper requests and their results are discussed. Guarantor’s refusal to grant the
beneficiary’s payment request is discussed and reason for this is improperly
composed request of the beneficiary.

And in the end we gave the conclusion and recommendations.
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Conclusions and Recommendations

Dissertation work represents comparative legal studies of one of the most important
institutions of international private law — bank/independent guarantees. The work
describes in details main legal aspects of bank/independent guarantees in Georgian
and international private law. We hope that this work will support modern Georgian
civilists and create ground for much comprehensive and deep scientific studies in
future. Work is relevant since it will support financial institutions for creation of
internal normative documentation and procedures for documentary operations, while
the Georgian translation of all ninety-five articles of URDG # 758 will be available as
well as scientific discussion of the legal relations related to the subject matter of the
study; the study will enrich Georgian legal literature about bank/independent
guarantees that is quite few in Georgia so far.

Representatives of businesses in modern trade-economic relations are interested in
receiving the due amounts under the basic agreements within the business relations
without the court and arbitration disputes. Interest in the bank/independent guarantees
has been increased rapidly since it is a fast enforcement mechanism.

The study discusses advantages of bank/independent guarantees that makes it
attractive for the business environment. We were interested in the reason for the non-
unified approach towards the mechanism. Court practice has been established already
for other means of securing obligations, while as to the bank guarantees there is still
different approach. This is an indicator of business environment development in the
country since it is directly related to attraction of investments and trust towards the
legal institute of the bank guarantee. In this part, the following scientific assessment
has been identified: reason for this is lack of number of norms in the articles of the
Civil Code of Georgia regulating the bank guarantees.

When the entire world acknowledges the institute and China and Islamic countries try
to approximate their legislation with the unified rules and maximally develop them,
Georgia cannot stay beyond the processes. It shall develop along the process of
enhancement of international norms and establish those legal rules that would support
development of the bank guarantee as a legal institute. Consequently, scientific
assessment is the following: harmonization of the national legislation with the
international unified rules will improve the Georgian legislation and make its norms
clear and acceptable both in the international and internal trade.
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The nature of the bank guarantees service as a commercial activity, which is oriented
at the profit generation. Its development directly means development of the segment
of the business that is a positive factor for the economy of the country and it does also
supports discharging of the court system. Scientific conclusion is the following: as the
financial instrument, bank guarantee is an excellent mechanism for the quick
enforcement. Due to this feature, correction and improvement of regulatory norms
will increase trust to it and develop the guarantee business.

It is a fact that Georgia started making referrals to URDG 758 while settling of
disputes that indicates on the lack of required norms in the national legislation. Taking
into account the scientific hypothesis, goals of the study and its results, we identified
defects and circumstances in the dissertation work from legislative and practical
perspective and elaborated recommendations for improvement of the national
legislation and its harmonization with the international norms for establishment of due
practice and further development of the bank guarantee institution. Our study is the
first full survey that demonstrates the bank/independent guarantee institute in its
substance.

What makes the bank guarantee attractive? — speed, flexibility, efficiency, lesser
costs, fewer grounds for challenge, reliability and reputation that is ensured by
involvement of strong financial institution — bank. It is a reality that no businessmen
or investor will start reading of Georgian scientific works to understand how to
understand the national legislation norms regulating bank guarantees. They would
only look at the applicable legislation and find that many legal aspects are not
regulated. Consequently, he will not feel secured as principal or beneficiary. This
circumstance has a hindering effect and does not really support establishment of trust
towards the instrument. Consequently, the conducted study was necessary and
required for identification of the defects and elaboration of recommendations that
prevents selection of the instrument in the civil transactions.

The fact that bank guarantee is a form of securing performance of monetary
obligation is to be reflected in the notion of the bank guarantee in article 879 of the
Civil Code of Georgia. This is necessary to indicate its nature duly to ensure due
understanding of the instrument in the environment established by the notion.

Civil Code acknowledges possibility of electronic submission of the beneficiary’s
request but does not provide for the electronic bank guarantees. Despite the fact that
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issuance of international bank guarantees is carried out via SWIFT transactions for
years already, domestic legislation does not regulate the electronic bank guarantees at
all. For this reason, practice also hesitates from issuing electronic bank guarantees
within the country. When the Civil Code was enacted, information technologies were
not developed in Georgia yet. It is therefore clear why there were no clauses on
electronic guarantees in the version of the Civil Code. However, today the
circumstances changed and it is a time to determine legitimacy of the electronic bank
guarantees in the national legislation, namely the Civil Code of Georgia.

Since the Civil Code or any other normative act does not determine the mandatory
conditions and elements of the bank guarantee, bank guarantees are issued in different
substance and constructive form that often determines dissatisfaction of the
beneficiaries. They often request to use format of specific banks while issuing bank
guarantees that creates big inconvenience. In order to solve the problem, it is
recommended to determine the mandatory terms and elements of the bank guarantees
and establish the sample form in the legislation that would exclude this kind of
situations and give equal reliability to the texts of the bank guarantee prepared by the
different special subjects.

As to the authority of the special subjects issuing the bank guarantees, this is not
included in the laws regulating their activities except for the law of Georgia on
commercial banks. This right is recommended to be included in the Law of Georgia
on the Insurance Activities, Micro-Finance Organizations and Credit Unions to grant
such authority to other special subjects determined in the Code except for the banks.
Such amendment will strengthen the authority of the insurance companies and other
credit institutions to issue the bank guarantees that would create the competitive
environment and affect the bank guarantee service price.

Nowadays, legislation does not determine the scope of authorities of the guarantor,
namely: limitation prohibiting the guarantor to present to the beneficiary counter-
claim or any type of complaint as to the request from the basic obligation securing for
which the bank guarantee was issued. Limitation of the authority shall be related to
the other obligations, including the obligations arising out of the bank guarantee
agreement. This opinion is based on the independent legal nature of the bank
guarantee. Court practice makes it clear that there were disputes when the guarantors
were justifying refusal to grant payment requests based on the agreement including
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the basic obligation. Such limitation of the guarantor’s authority will clarify the scope
of powers of guarantor and decrease the legal disputes based on this ground.

Scope of the guarantor’s authorities is related to the guarantor’s obligation to limit
itself in relations with the beneficiaries with the circumstances indicated in the bank
guarantee only. This issue is not regulated and guarantors refer the beneficiaries to the
circumstances that are not given in the terms of the bank guarantee. As it seems,
existing norms of the law are not enough in practice. It is therefore recommended to
indicate in the law that in its counter-claim the guarantor is not entitled to indicate on
the matters not given in the bank guarantee. Regulation of this issue will make the
scope of authorities for the guarantor clear and optimize administration of the bank
guarantees, clarify the guarantor’s competences for the beneficiaries and decrease the
court disputes.

Business and market creates many relations and offset of the claims between the
creditor and the debtor is a regular situation. Principals and beneficiaries offer the
guarantors offset of their claims in relation to the bank guarantees, but the bank
guarantee is a legal instrument having absolutely different features due to its non-
accessory nature. Since it is not dependent on the main obligation, assignment of its
rights to the guarantor under the bank guarantee by the principal is risky since the
guarantor may, instead of the guarantee amount payment, offer the beneficiary to
offset the claims, which may be not acceptable for the beneficiary. Consequently, it is
recommended the law to determine that while assignment of the rights by the
principal to the guarantor, the guarantor does not have right to request offset of the
claims with the beneficiaries unless this is not directly written in the bank guarantee.
Such clause will protect the beneficiary’s rights and maintain the function of the bank
guarantee as the form of securing obligation.

According to the analyzed law, documents of International Chamber of Commerce
and forms of the bank guarantees issued by the Georgian banks, we managed to
classify per types and systematize per forms of the bank guarantees. The classification
was based on the forms and types of the bank guarantees existing in the Georgian
market. This may be used in the legal science for the further studies as well as in
practice for inclusion in the program registries of the bank guarantee issuing subjects,
further service of the issued bank guarantees and ease of administration that is
necessary for the statistics and is a mechanism for prognosis of the guarantee
business.

47



Those who have used the bank guarantee as well as the guarantors are well aware that
number of changes are affected to the bank guarantees during its term of validity
(decrease of amount, increase of amount, change of term, change of beneficiary). This
issue is not regulated in the law. For the parties of the guarantee relationships form of
the amendments is not clear. Form of course does not imply a simple written form of
the document. This situation becomes even more problematic since the law does not
provide for the necessary terms of the bank guarantee. For this reason, we believe that
the legislation should determine that for revocation or amendment of the ban
guarantee — same textual format shall be used as for the issuance of that guarantee.
Those amendments in the law would provide for amendments of the bank guarantees
that is not case nowadays.

With this matter is related protection of the beneficiary’s interests when the principal
requests revocation of the bank guarantee and decrease of the guarantee amount. This
is why the legislation should include the circumstance that if the bank guarantee
allows for revocation or amendment of the bank guarantee, the guarantor’s liability
shall be deemed as changed or terminated only upon receipt of the consent of the
beneficiary. Regulation of the legal relationship will ensure full protection of legal
interests of the beneficiary.

Next issue is related to the assignment of the beneficiary’s claim under the bank
guarantee. Law does not provide for the conditions when change of beneficiary in the
bank guarantee is allowed. It is recommended to determine on the legislative level
that transfer of the guarantee claims may be allowed if the beneficiary assigns its
claims under the main agreement to the third parties or the legal successory takes
place. We believe that those amendments are important since the other cases of
assignment shall be excluded not to make the guarantee look like the promicary note,
which is easily transferrable. In addition, despite the fact whether the issued bank
guarantee allows the assignment or not, this financial instrument may end up in the
hands of the person not desirable for the guarantor or principal and in the end, inflict
big damages. For this reason, the law shall ensure protection of the interests of the
guarantor.

Despite the fact that ICC 458 and ICC 758 allows the unconditional bank guarantees,
Civil Code of Georgia does not provide for the “unconditional guarantee ™ (First
Demand guarantee) institute. Some State bodies have determined in their sub-
legislative acts that only unconditional guarantees are allowed and respective textual
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format is elaborated. According to the Law of Georgia on Normative Acts, Civil Code
of Georgia stands on higher tier of hierarchy of normative acts. Consequently, the
sub-legislative acts that require unconditional bank guarantees as a form of security
are to be approximated with the higher act and issue of the unconditional guarantees
shall no longer be relevant. They have to use the guarantees determined in the
Georgian legislation. In Georgia “unconditional” guarantee is considered to be the
bank guarantee, which does not require necessity for presentation of documents and
indication by the beneficiary as to how did principal breach the obligation. We
believe that this deprives the guarantor’s regressive right towards the principal of the
ground since the payment basis, what was breached by the beneficiary is not indicated
in the beneficiary’s request. Due to the fact, replacement of unconditional bank
guarantees with the conditional bank guarantees is important. Guarantor shall have a
solid legal basis for exercising the regressive right.

Paragraph 1' of article 885 of the Civil Code is defective. There is written that there is
no need for written request of the beneficiary if the request is submitted to the
guarantor electronically. Payment request shall be submitted in writing but instead of
the paper version electronic version may also be provided. The defect shall be
rectified since it allows wrong opinion as if the beneficiary may prevent the request
verbally, which is not allowed. Instead of the existing norm, there shall be determined
that written payment request may be presented electronically. This will solve the
problem and the legal relations will be duly understood.

Bank guarantee regulatory norms are characterized with so called indefinite terms,
such as the document inspection and payment “reasonable time” and “reasonable
care” as determined in section 2 of article 886 of the Civil Code. The norm was
historically justified before development of informational technologies in Georgia and
before the banks were equipped with the software solutions. But now when the
movement of goods is much speedier and timely payment of the money is very
important.

Based on the examined practice, we found that the banks conduct payment no later
than 5 banking days. Consequently, we recommend determination of specific banking
days with the condition the guarantor to have the right to determine different terms for
the dealing with the requests and affecting payments that shall not be more than then
specific number of banking days (such as fifteen banking days). This change will
ensure harmonization of the bank guarantee regulatory norms with international
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unified rules and at the same time ensures readiness of the beneficiary and principal as
to the time for receipt of the due amounts that would enable principal to look for the
money to be compensated in regressive rule and estimate the costs, while the
beneficiary — to plan its business in the earliest period of time.

Literature and code lists the circumstances when some of the documents attached to
the beneficiary’s request is not reliable; main obligation is void; event triggering the
beneficiary’s interest has not taken place or the beneficiary received the performance
from the principal without any protest in accordance with the main obligation. In such
cases, the guarantor has the right to “first refusal” of the payment. There is also
important possibility of misuse of the right by the beneficiary that is recommended to
be prevented timely. If the beneficiary acts with the “malicious intent”, it will
immediately present the second request, which is subject to satisfaction. In these
circumstances, principal should be given opportunity to protect its legal rights.
Consequently, we recommend the law to determine possibility of the payment
suspension with the specific number of days that would except for providing
possibility to the principal to avoid financial damage but also specifies the scope of
authorities of the beneficiary. Also, the guarantor shall be imposed with the liability if
the payment was unduly suspended based on the bank guarantee.

Taking into account the previous recommendation, for specifying scope of the
beneficiary’s authorities, it is reasonable to determine the liability of the beneficiary
for compensation of the damage suffered by the guarantor and/or the principal if the
guarantor paid the amount upon the second request when the presented documents
were not reliable or the request was not proper. This is necessary to ensure that the
guarantor and principal are protected by the law from the malicious use of rights by
beneficiaries and the law in this part shall have preventive nature.

Article 889(g) of the Civil Code is defective and its correction is desirable to
determine exactly that for termination of the bank guarantee the beneficiary shall in
writing refuse the rights it has under the bank guarantee. For termination of the bank
guarantee under other grounds indicated in the article return of the bank guarantee is
not required anyway, while the return of the electronic bank guarantee is not
happening in practice as well. Return of the original bank guarantee shall have
importance only if it was received by the principal in paper document personally to be
handed to the beneficiary, but he changed his mind, took a due care and returned to
the guarantor.
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Next recommendation is related to the rights and obligations of the principal and its
liability that is not specified in the applicable legislation. Law imposed the obligation
on the principal — to pay the bank guarantee service fee. Law does not determine its
rights after the examination of the documents and request sent by the guarantor. We
should presume that principal either agrees with or rejects the beneficiary’s request.
The right is not much significant for the principal since the guarantor will still pay the
guarantee amount if the guarantee is not expired and the request is proper. However,
there are cases when the request is not proper, but after receipt of the documents from
the guarantor, principal notifies the guarantor in writing that he consents on such
payment. We believe that the right of the guarantor to request the regressive
compensation from the principal shall be replaced with the obligation of the principal
to compensate the guarantor the paid amount if it consented on payment based on the
improper request and the condition was not given in the bank guarantee service
agreement. Such approach also means that principal is obliged to compensate that
amount that was paid in line with the guarantee terms. We believe that such legal
relations that is regressive right of the guarantor shall be duly balanced with the
obligation of the principal and shall not be saved for the bank guarantee service
agreement especially when this is a statutory right in case of personal guarantee.

Taking into account the independent and unilateral nature of the bank guarantee
transaction, guarantor performs its obligations before the beneficiary. Consequently,
we recommend to amend the phrase “that was compensated to the beneficiary in
breach of the guarantee terms” as follows: “that was paid to the beneficiary in breach
of the guarantee terms”. Guarantor conducts bank guarantee amount payment and not
the compensation to the beneficiary (889.2). This correction is recommended due to
the terminology used by the tax legislation.

Principal may consent on regressive compensation of the funds paid to the beneficiary
in breach of the guarantee terms based on the improper request later on if the
guarantee service agreement did not determine. Consequently, it is recommended to
ad the following phrase in the end of the second paragraph of article 890 of the Civil
Code: “or if the principal consented on such payment. “ This is important to
strengthen the regressive right if the guarantor paid the amount in breach of the
guarantee based on the consent of the principal or with the request of the principal.
This issue is essential from the taxation perspective as well.
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We have two recommendations for the practitioners: first, according to the bank
guarantee payment may be made in the guarantee currency if the foreign currency is
fixed in the guarantee and the second, if the document containing the main obligation
does not provide for the principal’s obligation to present the bank guarantee, such
circumstance shall not become a reason hindering issuance of the bank guarantee.

Based on the above-mentioned we found that the work is relevant. Bank/independent
guarantee is an integral part of the business and its development, except for its role in
the economy, is a unique opportunity to avoid the long litigation and to decrease the
court loading. Improvement of the national legal regime for the bank guarantee
through its harmonization with international regulations is given particular importance
since it ensures common understanding of the entrepreneurs and financial institutions
and is very specific in many cases that supports trust and relevance of the independent
guarantee. We hope that the dissertation work will support modern Georgian civilism
and provide a basis for deeper and more comprehensive scientific studies in future.
The work will also be useful for the financial institutions for elaboration of internal
normative documentation and procedures for the documentary operations, interested
persons will have access to the full and due Georgian translation of URDG # 758 and
scientific discussion around each considered provision. Consideration of the
recommendations will increase trust and relevance of the institute.
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