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!"#"$%& '(#)&*+, - )./&0%+  

%12345167589 :3;<57 

8,"*65$:,. B*,%5%9*($)(% ( $@."# 9."<*(53D B*,'2#(.0: "%B(35'0%$C 
5.E%9*(5% (#92%(#95% 9% (34%& >(#)%(%6 %"&*5#B*A#6 )%"&#(0# (>FG). H#;I. 
B*,%5%9*($)(% 2.".9J*I*1 $)(%".55C 1935%6 $3$).43 9."<*(53D 
B*,'2#(.0:, )* J*B'1):$C 5* 4%9.0:53/ B*,%5 UNCITRAL 2"% 9."<*(5# 
B*,'2#(0# )* 4#$)3): 9.C,# 2%0%<.55C 8&%93 >FG 2"% 9."<*(5# B*,'2#(0# 
(8HK) )* 93".,)3( =("%2./$:,%&% $%;B'.  

?5%B.45* 'I*$): 9%B(%0C1):$C 90C J#0:L%$)# ).59."#(, %95*, ',"*65$:,# 
'I*$53,3 %)"34';): 10 (#9$%),#( A#5%(%6 2.".(*&3 2#9 I*$ 2"%A.$' %A#5,3. 

)=4>8 ?3@ )A:1B54C D1 E'  

=> 5. 2"%2%5'1 8,"*65# %J%(’CB,%(%&% 9%$)'2' 9% J'9:-C,3D 9."<*(53D 
B*,'2#(.0:  ( 9."<*(*D – I0.5*D =>, )* 5*(2*,3. H."<*(5# '$)*5%(3 B 
(#92%(#95%&% 2.".0#,' A.5)"*0:53D 9."<*(53D #5$)3)')#( ( => 2%(355# 
2"%2%5'(*)3 ,%5,'".5)5# ).59."3 #5L34 9."<*(*4 – I0.5*4 => )* I0.5*4 

8HK1 2%5*9 ($)*5%(0.5# 2%"%&%(# B5*I.55C, B*B5*I.5# 53<I.: 

 #./.01 

 

,.20343556 ,.27891 

A"*)#6/0*. %#$6*' 

&/6,' 

133 000 8&#% 137 000 8&#% 5 150 000 8&#%  

8,"*65* 5* A./ I*$ 5. 2#923$*0* 8HK.  

M#92%(#95% 9% 70*5' 9#/ 8,"*65* - =>, 8,"*65* B%J%(’CB*0*$C B9#/$53)3 
2%9*0:L. 5*J03<.55C (0*$5%&% B*,%5%9*($)(* 2"% 9."<*(5# B*,'2#(0# 9% 
(#92%(#95%&% B*,%5%9*($)(* =>, %$%J03(% 2% (#95%L.55; 9% %J4.<.5%&% 
B*$)%$'(*55C (35C),#(, 2%0#2L.55C 9%$)'2' 9% 5.B*0.<5%6 $'9%(%6 
2.".(#",3, 5*9*55C #5@%"4*A#6 E%9% 2"%A.9'", 2%L3".55C #5@%"4*A#6 2"% 
).59."3 )* $2#("%J#)53A)(% B => ( $@."# B*$)%$'(*55C .0.,)"%553D 
).59."53D ).D5%0%&#/. 

F4G4;’HI155H ; :1?A1J '"#  

8,"*65* (3,%5*0* (0*$5# %J%(’CB,3 ( "*4,*D >FG E. 9% ($)'2' B*(9C,3 
(5.$.55C "#B5%4*5#)53D B4#5 9% (0*$5%&% B*,%5%9*($)(* B 23)*5: 
B*,'2#(.0:.  

H%D#/$:,* 8&%9* 4#5#$)"#( >FG #5#A#;(*0* 2.".&%(%"3 B 23)*5: 2"%B%"%$)# ( 
$@."# 9."<*(53D B*,'2#(.0:. N*B%4 B )34, O.5."*0:5* "*9* >FG 'D(*030* 
5*$)'25. N#L.55C (#9 1-&% $."25C 2004 "%,': “9."<*(5# B*,'2#(0# […] 5. 
$,0*9*)34'): I*$)35' N%J%I%6 2"%&"*43, (3B5*I.5%6 ( )#/ H.,0*"*A#6, * 
)%4' 5#C,3D B'$30: ( 5*2"C4,' 2"%(.9.55C 2.".&%(%"#( B J'9:-C,3D B A3D 
23)*5: ( "*4,*D >FG 2"%)C&%4 9%D#/$:,%&% "*'59' 9%,0*9.5% 5. J'9.”. 

+5K3 L=4>8  

7#$0C 2"3195*55C 9% >FG, 8,"*65* 2%&%930*$C "%B2%I*)3 2.".&%(%"3 2"% 
2"3195*55C 9% 8&%93 2"% 9."<*(5# B*,'2#(0#. 8 A:%4' B%J%(’CB*55# J'0% 
B*B5*I.5%, E% 8,"*65* 4*1 $)*)3 $2%$)."#&*I.4 8HK 5* I*$ $(%&% ($)'2' 9% 
>FG, )* 4*1 "%B2%I*)3 2.".&%(%"3 E%9% 8HK L0CD%4 2"%D*55C 5*9*)3 6/ 

                                   
1 !*5*9*, =("%2./$:,# >2#()%(*"3$)(*, O%5,%5&, !3)*/, ?$0*59#C, ?B"*60:, P2%5#C, !%".C, Q#D).5L)./5, 
R#9."0*593 - 2% (#95%L.55; 9% S"'J3, R%"(.&#6, >#5&*2'"', T(./A*"#6 )* >2%0'I.53D T)*)#( 
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$)*)'$ I0.5* )* 2%9*55C 2"%2%B3A#/ E%9% (#92%(#953D (#9%4$)( %935 "#, 
2%$2#0:.   

E."%"M+$%+ %&'N+O.( (-#/&#( #& FO"P)#.() 

U,%5%4#I534 5*$0#9,%4 *2"%,$34*A#6 B*,%5#( ( $@."# 9."<*(53D B*,'2#(.0: 
9% (#92%(#95%&% B*,%5%9*($)(* => 4*1 $)*)3 J#0:L* .@.,)3(5#$): 
9."<*(53D #5(.$)3A#/ ( 8,"*65# (9.L.(L#, ,%5,'".5)5#L# 2"%2%B3A#6), E% 
4*1 2"3B(.$)3 9% B"%$)*55C 9."<*(53D #5(.$)3A#/ (I.".B .,%5%4#; 5* 
B*,'2#(0#). V. 4*1 BJ#0:L3)3 MM7. W#0:L )%&%, 9%J"%$%(#$5* ,%5,'".5A#C ( 
$@."# 9."<*(53D B*,'2#(.0: ( 8,"*65# 2"3B(.9. 9% 2."."%B2%9#0' ".$'"$#( 
( 5*2"C4,' .@.,)3(5#L3D ,%42*5#/, %$%J03(% 4*03D )* $.".95#D 
2#92"314$)(, C,# J'9'): "%B(3(*)3$C )* B9#/$5;(*)3 ".#5(.$)3A#6 ( 
.,%5%4#,', )* 5*9*0# BJ#0:L'(*)3 MM7.  

M#9,"3))C 9."<*(53D ).59."#( ( 8,"*65# 'I*$53,*4 B => )*,%< 4*1 E. 
J#0:L. B4.5L3)3 (39*),3 )* 4*1 2%).5A#/5% 2#9(3E3)3 C,#$): 9."<*(53D 
"%J#), 2%$)*I*5: )* 2%$0'&. !"#4 )%&%, 'I*$): 8,"*653 ' B*,'2#(.0:5%4' 
2"%A.$# => 4%<. 2%).5A#/5% 2"3B(.$)3 9% B"%$)*55C %J$C&' )%"&#(0# 
)%(*"*43 )* 2%$0'&*43 (5*$0#9%, %)"34*55C ',"*65$:,343 2#92"314$)(*43 
( ,"*65*D => ,%5)"*,)#( 5* 9."<*(5# B*,'2#(0#.  

R.B(*<*;I3 5* )., E% ($# 5.E%9*(5# 9%$0#9<.55C 2%).5A#/53D 5*$0#9,#( 
'&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* => "%B&0C9*03 23)*55C 9%$)'2' 
9% 9."<*(53D B*,'2#(.0:, <%95. B A3D 9%$0#9<.5: 5. $2"%4%&0%$C 
,#0:,#$5% (3B5*I3)3 B*&*0:5' (3&%9', *J% (3&%93 B* $.,)%"*43. W#0:L#$): 
A3D 9%$0#9<.5: B%$.".9<';):$C 5* 2%).5A#/53D 2.".(*&*D (3E%6 
.@.,)3(5%$)# (B*(9C,3 J#0:L%6 2"%B%"%$)#) )* (,*B';): 5* ,0;I%(# 
$)*)3$)3I5# 2%,*B53,3, C,# 9.4%5$)"';):, E% #$5';I* ( 8,"*65# $3$).4* 1 
5..@.,)3(5%; )* (*&%4%; B .,%5%4#I5%6 )%I,3 B%"' ()*, E% 2%B3)3(5# 
".B'0:)*)3 ( $@."# 9."<*(53D B*,'2#(.0: 4%&03 J 4*)3 B5*I53/ (203( 5* 
.,%5%4#,' ( A#0%4' )* 5* MM7): 

 
! %J$C& 9."<*(53D B*,'2#(.0: %A#5;1):$C ( 4.<*D (#9 5 )* 9% 20 

(#9$%),#(2 of MM7; 

! #$5';I3/ "#(.5: 'I*$)# ' (#9,"3)3D ).59."*D 5* A./ I*$ 1 
2%"#(5C5% 53B:,34. M $.".95:%4'3, 03L. 2.6 ,%42*5#6 (2005 ".) 
2%9*;): 2"%2%B3A#6 90C ,%<5%&% (#9,"3)%&% ).59."* ( 8,"*65#. 
!#0:,#$): 2"%2%B3A#/ #593(#9'*0:53D 'I*$53,#( $,0*9*1 15.3 

(#9$%),34 B*&*0:5%6 (*")%$)# B*,'2#(.0:. 
! 11.4 (#9$%),#(5 2"%2%B3A#/ B* (*")#$); – A. B*23)3 5* A#5%(# 
2"%2%B3A#6  

! 99.8 (#9$%),#(6 '$#D ,%5)"*,)#( (B* (*")#$);) 5*9*5# (#)I3B5C534 

,%42*5#C4. 

                                   
2 H%$0#9<.55C ECORYS (2008 ".) FA#5,* (203(' 5* $)*J#0:5#$): )%"&#(0# 8MG 4#< => )* 8,"*65%; ( "*4,*D 
2%$30.5%6 8&%93 4#< 8,"*65%; )* =>, )* V.5)"' $%A#*0:53D )* .,%5%4#I53D 9%$0#9<.5: (CASE) (2006 ".) 
7."$2.,)3(3 .,%5%4#I53D (#95%$35 4#< => )* 8,"*65%; 9*1 "%B"*D'5%, 5% MM7,  %95*, B*B5*I*1, E% A. 
B*53<.53/ "%B"*D'5%,, %$,#0:,3 (#5 5. ("*D%('1 J*&*)% 2#92"314$)( 9."<*(5%6 @%"43 (0*$5%$)#; 
9%$0#9<.55C CEPS, IFW )* ICPS (2006 ".)  7."$2.,)3(3 2%&03J0.5%6 (#0:5%6 )%"&#(0# 4#< =("%2./$:,34 
$%;B%4 )* 8,"*65%; 9*1 "%B"*D'5%,, B* C,34 $'4*"5# B*,'2#(0#, (,0;I*;I3 A# 2#92"314$)(* 9."<*(5%6 
@%"43 (0*$5%$)# (%$%J03(% ( $.,)%"# 2"3"%95%&% &*B' )* .5."&.)3,3) B5*D%9C):$C ( 4.<*D 4#< 10% )* 20% 
3 V.5)" $%A#*0:53D )* .,%5%4#I53D 9%$0#9<.5: (CASE) (2006 ".) - 7."$2.,)3(3 .,%5%4#I53D (#95%$35 4#< 

=> )* 8,"*65%; 
4 ECORYS (2008 ".) FA#5,* (203(' 5* $)*J#0:5#$): )%"&#(0# 8MG 4#< => )* 8,"*65* ( "*4,*D 2%$30.5%6 8&%93 
4#< 8,"*65%; )* => 
5 93(. (3E.. 
6 93(. (3E.. 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  9.4 
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! 7%5*9 14 4#0:/%5#( 9%0*"#( >TS7 J;9<.)53D ,%L)#( ($. E. 
(3)"*I*;):$C J.B 9%)"34*55C 2"%A.9'" 9."<*(53D B*,'2#(.0:, 
5.B(*<*;I3 5* (34%&3 B*,%5%9*($)(*. 

!+OQ"O( E' - /&M.&Q +%R(Q )S"O 

W#0:L#$): 8MG => ((,0;I*;I3 '&%93 B $.".9B.45%4%"$:,343 ,"*65*43) 
4#$)C): B*&*0:5#, 5.,%5,".)5# $)*))#, 2%(’CB*5# B 9."<*(5343 B*,'2#(0C43, 
C,# (34*&*;): (B*145%&% (#9,"3))C "35,#( 9."<*(53D B*,'2#(.0:. N*B%4 B 
)34, '&%9* 2"% *$%A#*A#; 4#< => )* X30# 4#$)3): 9.)*0:5' &0*(', 
2"3$(CI.5' 9."<*(534 B*,'2#(0C4, C,* (#92%(#9*1 (34%&*4 8HK E%9% 
2"%B%"%$)#, 9%$)'2' 9% "35,', 5*9*55C 5*A#%5*0:5%&% ".<34' )* 
5.9%2'E.55C 93$,"34#5*A#6. VC &0*(* 2.".9J*I*1 (#9,"3))C ($#D 
2"%2%B3A#/ 2%5*9 (3B5*I.5# "#(5# 90C A.5)"*0:53D, 4#$A.(3D %"&*5#( (0*93 
)* #5L3D $'J’1,)#( ((,0;I*;I3 ,%4'5*0:5# 2#92"314$)(*) 90C ,%5)"*,)#( 
E%9% "%J#), 2%$)*I*5: )* 5*9*55C 2%$0'&.  

8&%93 => 2"% $)*J#0#B*A#; )* *$%A#*A#; B -%"(*)#1; )* S0J*5#1; 

2.".9J*I*03 B*J.B2.I.55C 2%(5%&% 9%$)'2' 9% 9."<*(53D B*,'2#(.0: 5* 
,%<5%4' "35,' 5* %$5%(# 5*9*55C 5*A#%5*0:5%&% ".<34', C,. ($)'2*0% ( 
9#; 5.&*/5% 90C ,%42*5#/ -%"(*)#6 )* S0J*5#6 E%9% B*,'2#(.0: ( =>, )* 
2"%)C&%4 3 )* 4 "%,#( 2#$0C 5*J'))C '&%9%; I355%$)#, (#92%(#95% - 90C 
,%42*5#/ =>.  

!(#&%%,, T" '#&%"-N,#U +%#E/E' ON, )./&0%(  

Y% A. %B5*I*1 90C B*A#,*(0.53D $)%"#5 )* 'I*$53,#( 2.".&%(%"#( ( 
8,"*65#:– 

  

!"#$%&'(: )'*+ ,- ." /'0"12" 3+4+&5.6#5 2" 

7+08".#6'+/9$:"2#6'(; 8"0%"2. 3+'0(..5 8 #<=0% 

&=0>"82(? @"'A3%8=$6, 2=+:?%&2+ :A&= 8(0%B(.( 2"#.A32% 

2";8">$(8%B% 3(."225 *+&+ &=0>"82(? @"'A3%8=$6: 

" )'% C"#+8% 0"D'( #$%& 2"&".( /'0"12% &$5 8%&'0(..5 11 

0(2'A @"'A3%8=$6 AC"#2('"D @ ,- 2" +#2+8% 2"&"225 

2"E%+2"$62+4+ 0=>(DA?  

" F( D"G.6 :A.( 5'%-2=:A&6 #='.+0( 8('$GC=2%? !" 

5'(? 3%&#."8"??  

" )'(; 0%8=26 D%>2"0+&2(? 3A:$%'"E%; :A&= 

2=+:?%&2(;, 5'+G D+8+G, .+*+? 

H+&"$6B% '0+'(: I"E%'"8$=2% #.+0+2( 3+8(22% :A&A.6 

8#."2+8(.( 3+@(.(82(; '+2."'. @ AC"#2('"D( 

3=0=4+8+0%8 - 30=&#."82('"D( &=0>"82(? 8%&+D#.8 @ 

D=.+G 3+4+&>=225 2";'0"*(? C"#+8(? 0"D+' &$5 

8%&'0(..5 0(2'A @"'A3%8=$6 AC"#2('"D @ ,-: 

" H0=&#."82('( 8(0+:2('%8, 5'% 88">"G.6, *+ 

8%&'0(..5 0(2'A 3+$%3B(.6 '+2'A0=2E%G 2" 

82A.0%B26+DA 0(2'A, D+>A.6 @"'$('".( &+ 2=4";2+4+ 

8%&'0(..5 0(2'A, ":+ 2"83"'(, D+>A.6 @"'$('".( &+ 

2"&"225 .0(8"$%B+4+ 3=0%+&A, 5'*+ 8+2( 88">"G.6, 

*+ '+D3"2%1 @ ,- D".(DA.6 :%$6B= 3=0=8"4 &+ 

3+$%3B=225 A'0"12#6'+4+ @"'+2+&"8#.8"/30+E=&A0;  

                                   
7 V.5)" $%A#*0:53D )* .,%5%4#I53D 9%$0#9<.5: (CASE) (2006 ".) 7."$2.,)3(3 .,%5%4#I53D (#95%$35 4#< => 

)* 8,"*65%; 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  9.5 
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" A'0"12#6'(? @"'A3%8$% 8%&+D#.8" 3+8(22% 8(@2"C(.(, 

C( #$%& 8('$GC(.( &=5'% #='.+0(, ." 5'*+ ."', .+ 

8+2( 3+8(22% 2"&".( 3+82= +:J0A2.A8"225 8$"#2(? 

30+3+@(E%;;  

" H0=&#."82('( /'0"12( 2" 3=0=4+8+0"? 3+8(22% 

8(@2"C(.( 8"0.%#.6 &+.0(D"225 :A&6-5'(? 8(D+4 

*+&+ D%>2"0+&2+1/=$='.0+22+1 3A:$%'"E%1;  

" I"E%'"8$=2% #.+0+2( 3%#$5 E6+4+ D+>A.6 

#<+0DA$G8".( #3%$62A @ A05&+D 3+@(E%G *+&+ 

C"#+8(? 0"D+' &$5 8%&'0(..5 A'0"12#6'(? 0(2'%8 

&=0>"82(? @"'A3%8=$6 &$5 AC"#2('%8 @ ,-. 

 

!"#$%&'(: !":$(>=225 &+ @"'+2+&"8#.8" ,- :A$+ 

3+4+&>=2+, +&2"' +:#54 ." B8(&'%#.6 E6+4+ 30+E=#A 

3+4+&>=2" *= 2= :A$": 

" )' B8(&'+ D"K /'0"12" A?8"$(.( @"'+2( ,- 30+ 

&=0>"82% @"'A3%8$%?  

" )'A C"#.'A @"'+2+&"8#.8" ,- 1; #$%& A?8"$(.( (8#G 

":+ C"#.(2A)?  

H+&"$6B% '0+'(: I"E%'"8$=2% #.+0+2( 3+8(22% 3+4+&(.( @ 

AC"#2('"D( 3=0=4+8+0%8 - 30=&#."82('"D( &=0>"82(? 

8%&+D#.8 +:#54 ." B8(&'%#.6 "30+'#(D"E%1: 

" H0=&#."82('( @"E%'"8$=2(? #.+0%2, 5'% 88">"G.6, *+ 

%#2AGC" #(#.=D" <"'.(C2+ 2= 2"&"K 1D &+#.A3A &+ 

@"'A3%8=$6, D+>A.6 @"'$('".( &+ 4$(:+'+1 ." B8(&'+1 

"30+'#(D"E%1;  

" A'0"12#6'(? +04"2( 8 #<=0% &=0>"82(? @"'A3%8=$6 

3+8(22% 0+@4$52A.( 8(D+4( *+&+ #30+D+>2+#.% 

30(;25..5 @"'+2+&"8#.8" ,- ." +:J0A2.A8".( C"#+8% 

0"D'( ." +:#54 "30+'#(D"E%1;  

" I"E%'"8$=2% #.+0+2( D"G.6 3%&4+.A8".( 30(2E(3+8(; 

&+'AD=2., 8 5'+DA #$%& &=."$%@A8".( +:#54 ." C"#+8% 

0"D'( "30+'#(D"E%1. /C"#2('( 3=0=4+8+0%8 ." +04"2(, 

*+ &%G.6 8 #<=0% &=0>"82(? @"'A3%8=$6, ."'+> D"G.6 

8(@2"C(.( 3+.0=:( ." 0=#A0#(, 2=+:?%&2% &$5 

0="$%@"E%1 8%&3+8%&2+4+ 40"<%'A (&$5 C+4+ #$%& 

@"$AC(.( &+3+D+4A 8%& ,- &$5 30(#'+0=225 8%&'0(..5 

8%&3+8%&2+4+ 0(2'A). 

 
 


