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dpojwlnpwl, CUGnhw, UGS PppunwlhwO L dhwdwdwlwy wyl unwgb b hwdwlnipnil
GUpnwwywl SnnbughlG Ynpwnpwunhy whunh henhGwyttph Ynndhg (GUUUY™:
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hGinbwpwn Owl, gnpénib L Yuwjwgwd Ynpwnpwwhy dhowdwiph  weyuwynipinibp:  <GunLlwpwn,
Owluwuwnbuynn Yupgwynpiwdp hEinwwlnynid £ ppuwyduwiswd Guwiunwy.



- hp hGpphl, Ywpgwynpiwdp OGwuwwbudnid t pwdbtGunndubph  wwpuwnhp Jwdwreph
wwhwboh hpwdntbph hpwgniip” Ghuwyl wOhpwdbun hnfjuhwwnnigiwl ntwpnd” wwywhnybiny Gwb
ubthwwlnigjwa  ppwyniGph  wpniGwlwlwlnignibp:  UYGiht, wrwowpyynn Ywpquynpdwdp
Owjuwwnbuyb] b pwdbbwnniuGph wwpunwnhp Juwsdwreph wywhwOoh hpwynibph hpwgdwl nuunwywb
wwunwwbnipwb hGwpwynpnegntOp: LGuinlwpwin, Gwuwwnbuynn Ywpgwynpniip
ubthwywOniginthg gpydwb npulinpned st:

COonhwOpwglbiny GYwuwnnud Gop, np Lwfuwgdény Gwwwnwy £ hEnwwbnynid hwywuwpwyprb;
pOyGpnLRywb funznp L thnpp pwdlbwnbpbph 2whbpp” Wwjdwlwynpywdé YnGyptunn hpwyhgwyned
Opwobghg jntpwpwbsniph nGpny L Gwbwynipyip Ynpwnpwuwnhy whtph wwywhnydwb wnGuwbynibhg:
Lwuwuwnbuynn Ywpgwynpnidp pny; £ wwihu pwdbbnniubph wwpunwnhp Jwdweph ywhwOgh Yuwd
wwnuwnhp qbiwl wwhwOgh hpwynibplbph hpwgdwl gnpépbpwgnid hwpyh wrelbp puytGpnipwb
pwdltwnndubph utthwywbwwmbptph hpwynibpbbpt nu ophbwywb whtGpp L hpwywbwgynid L
pwdltinhpwywb  pOyspnigwa Ywewdwpiwlb L gnpénibbnigulb wpynibwydbGunnegntbp
pwpdpwglbint Gwwuwnwyny:

<wny b Owlk wOnpwnwelwp fGnpn wewpyw  Ywpgquynpdwl  JGpwpbpuw;  Uwpnnt
hpwyntbpbtph BYpnwuwywl nwwnwpwbh (wnthbn® UbBN), hOswbu Gwl wwppbp Gpynbbph
uwhiwbwnpwywb nwwunwnpwabtph nhppnpnanudbtnha:

Wuwbu, Prwdbifnn L Uwyduppndp pann&d CdGnpuyp gnpénid UbGN-p wrwohl wlquid
wlnpwnwpdb] b pwdtEwnniusph wwpunwnhp Juwdweph wywhwOoh hpwynibpht ubGthwywbnipywl
hpwynitbph hGwn  hwpwpGpwygnigjwb  wnbuwGyntbhg L dwubwynpwwbu GG, np  Gdwb
wpgwynpnudp sh yGpwptpnid Uwpnne hpwyniapbbph  GYpnwwywb ynbybaghwih  (wjunihGun®
UnGytaghw) 1-p0 UpdwlOwgpnigwb 1-hG hnnwény uwhdwOdwd ubthwywlnigintbhg gnpytint
nbwpbpht, pwGh np uOnpn wewpyw nGwpnid gnpéd nbGlp dwulwynp  wbhwwinObph  dhol
hwpwptnpnipjwb htwn: <Gunbwpwn, UhEGT-p ubnhpp nhuwwpyt, § wlb nbuwlynibhg, g wprhynp
fubnpn wewpyw Ywpgwynpdwdp sh unbndynid wjbwhuh wbhwywuwpnipjwb yh&wy, Gpp npbt wié
Ywpnn £ ywiwjwywbnptbt L wlwpnwpwghnptt gpyytp ubthwywbnigntbhg™ h ogniun wy, wbdh, b
gt £, np Gdwb hpwyphdwy fubnpn wewnpyw nbwpnid weyw sk (nt"u European Court of Human
Rights, Decision of Commission of 12 October 1982 on the admissibility of the applications, Bramelid and
Malmstréom (Application no. 8588/79 and 8589/79)): UhGN-p Gdwl fuGnph wOnpwnwpéb, § Gwb
Dnbypwaql plnnbd QGndwipwih gnpénid (ink u European Court of Human Rights, Judgement of 19 July
2007, Freitag v. Germany (Application no. 71440/01))" yGpwhwuwnwwuwbiny Prwdbipnn b Uwydupnndn
plnn&d cybnpuyh gnpénid hp nhppnpnznidGbnp:

bp htpphl, AGpdwlhwh Yw0wht UwhdiwlOwnpwywb nwwwpwOp Onybwtu hp™ 2007p.-h
dwijhuph  30-h  npndwdp  winpwnwrtwind  pwdlbnndubph  wwpwwnhp  Jwiweph  wwhwGoh
hpwyniGpht wyb nhwwpytbp £t hGunwwlnynn Owwwnwyh L pbunpdwé dhongh hwdwswihnipywl
wnbuwlynibhg L  Ggpwywgnb, np  fuGnpn wrewpyw  hGunhunninnp L npw YGpwpbpuwg
Ywpgwynpniibbpp hwiwwwwnwujuwOnid 660 hwdwswhnipjwlt L wOhpwdtn  thnjuhwunnigdiwb
ulygpnibplbphb L hpwywswih G0, ntuwnh, s60 uwunnud uBhwywbnipjwb hpwynibpp (nbu BVerfG
NZG 2007, 587)"":

' Eiji Takahashi, Squeeze-out of Minority Shareholders, The Constitutionality Question, L9 82



fjuGnphlG  hp° 2018p.-h  hnibhuh  27-h  npndwdp  wlnpwnwpdb, § Owlk  Udunphwih
UwhdwlOwnpwywl nwwuwpwOp™ ypypt shwdwptind, np  pulnpn wewpw  hGuinhwunninh
Ywpgwynpniibbpp  fuwfunnud 66 uGthwywlnigywb  ppwynibpp: Uwulbwynpwwtu, Ujuwinphwih
uwhiwlwnpwywb nwwwpwlp G5 £, np ubGnpn wewpyw Yuwpgwydnpnuibepnd  wwwhnyynn
wpyntbwybun Ynpwynpwuwnhy Ywenigwywnpgbph Gwuwwnbunudp pfundd | hwbpwihb whhg, pwbOh np
pnyp bt wnwipu wjunphwlwl poyGpneentGGepht wpynibwybun wpédwquwbpb; wpwag thnthnfuynn
wqqwihb L dhowqgquwiht gnpdwpwn dhowydwjphG: bp hbpehl, 90% 60h Gwluwwbuntdp Gnybwbu
hpwywswtih t, pwbh np thnpp pwdGbwnbptpp, npnbp s60 tnhpwwtunnud pGyGpneejwb dwyGh hpwynibp
inynn  pwdlbwnndubph  wydbih  pwl  10%-h0, unynpwpwn 360 Ywlfunpnanid  pOyGpnpwb
pwnwpwywlnignttb nu rwgiwyuwpnigntbp L hGunwwlnnud 60 pwgwrwwtu nlnbuwywb wh:
Onfuwntlp, 90% L wybh dwlh hpwynibphtG whpwwbwnnn pwdlbnbpepp wGdbwywb wh GO
hGunwwlnnid L wewnp £ hGwpwynpniginid nuOGOwb Ywbfunpnytbp pbyGpnipjwb gnpénnnipynLbOtnp,
rwaiwywpnipjntip L wwwawb: UhlGnylt dwwdwbwy, hwyyh welbind, np thnpp pwdlbuinbptpp
unwlnud 6O wohpwdtwn thnfuhwunnegnid, Ujuunnphwih UwhdwOwnpwywb nwwnwpwOp qut £, np
Gpwlg nGunbuwywl 2whp wwwhnyyned £

Jdbpngnwih  hwiwwnbGpunnnid wbuinp | GYwwb, Owl, np Lwuwgén  Owfuwwnbuynn
wpgwynpnudp, OGwpubwrewy, pwgh pwdbtGnniubph ywpunwnhp Jwdwreph wywhwboh hpwynibphg
Owhuwwntund | pwdbbunndutnh wwpuwnhp qGdwb ywhwbgh hpwdnibpp, hbsp |pwgnighs Gnwfuhp
E pGytpnipjwb pwdbbwntntph whtph hwywuwpwyzriwlb wntuwbyntbhg, pwbh np ng dhwb funznnp
pwdbtwntpp Ywpnn £ wwhwe GGpYwywglb) thnpp pwdlbuinhpnep, wy Gwbl thnpp pwdbGwntpp Ywpnn
E hwiwwwuwnwufuwl wywhwbe GGpYwywglb) funanp pwdlbuinhpnep: UpLOnyl dwdwlOwy, hwpy L
Oywuwnb, np OGwpwwbudnn Yupgwdnpnudp hGwpwynpnipinia £ pbébentd nwunwywb  Ywngny
Jhfwpyt] OGpYuwywgywséd wwhwleop® hwybyw| Gpwuphpltp unbnébind wwhwle unwgwd Ynnah
hwdwn, nph nGwpnd Ywpnn £ pGOnigjwlb wewnpyw nwrtw] yawnpiwb GOopwyw thnfuhwwnnigdwb
swihp

udathnthGind  Ywpnn  GOop  GYwwb,, np Lwjuwgénd OGwuwwnbujwd  Ywnpgwydnpnidp
hwiwwwunwuuwOnd £ L Uwhdwbwnpwywb nwunwpwoh, L UhE6%h wpunwhwjunwé hpwdwywh
nhppnpnzniiltpht: Uhwdwdwbwy, Lwuwagsny Gwuwwnbudnn Ywpquynpdwdp wpunwgnywdé GO
dhowqquyhb  thnpdntd - weyw  hhdbwywb  Gpwpuhplbpp, npnGg (nyuph O6ppn wwwhndynud &
ubthwywOnigwb  ppwynibph uwhdwlwhwydwlb hwdwswihnipnibp: Wy Ybpw, Gwjuwwnbuynn
Ywpgwynpntdp, pun Enipjwlb, hpwywswih t:

1.2. <wuwpwy (unynpwyuwl) pwdibnndubph nuwuwywpgnid.

Optlph hwiwywpguwht ybppniénipjub wpnynibpnid Yupbih £ Ggpuywglt, np paytpnipncal
hpwyniGp ntbh tnwpptin nwubph pwdbtnniutp pnnwnyt) dhwjt wpunnbjw) pwdbbunndutbph wnbupnd,
npnbp uwhdwOwthwy nEwpbpnid GG npwbg hpwywwnbptpht twihu pyGwnytbine hpwynibp: Ujuhbpl,
gnpénn onptlbunpnipnibp pwdlGnhpwywb paybpnipjwlbp hGwpwynpnipyntd sh wnwihu pnnwpytnt
wnwpptp nwubph  hwuwpwy pwdlGnndubn, hGsp  gnpdGwywinid wpynitbwdbun sk hGuinlywg

wuwwindwrwpwinigjwdp.

12 St'u" https://www.mondagq.com/austria/shareholders/732342/squeezing-out-minority-shareholders-vested-
interest-vs-economic-interest



o hwunywuwbtu ytasnipwiht Ywwhwwih nt «hpbaunwy 0bnnnnq0bnh»13 nGwpntd GGpnpnnGGpp
hwdwfu wwhwbenid 60 wjlwhuh pwdbEdwubwygnipinil, nph wwpwgwnid Gpwbp hGwpwynpnipntl
ynibGOowl wpunbup wwpiwblepny whwpwdhblp unwlw] L dShwdwiwbwy hGwpwynpnigntl
ynibGOwb  pdbwpytGint wybh  wl hwpgbpnd, pwl  wpunOw] pwdbGunnduGph  gnpénn
ywpgwynpnidbtpny.

e gnpSOwlwlnd wwuwwhnd 60 Gwbk nGwptp, Gpp pwdbtbnbptpp gwlywOnwd GG unwbwy
dphwOdwb  whnipwpwdhOOtp, uwyw)d  dhwdwdiwlwy Ywjuqwé hpblg Gepgpwyywénipub
dwywpnwyhg, thnpéhg, dwulwghunwgniihg ywd hwdpwyhg, guwbywlnid 60 ntbbEOw; wewyb] 2wun
Awjbbn, pwl ppbhg pwdlGunniubph pwlwyh £ Liwb nbwpbpnid pwdlbuinhpng hwdwp wynpwlb
wrwolwiht st pwdlGdwubwygnigwdp npnadnn  whnipwpwdbh  swip, nppwl pOyGpnLpwb
ninnnieintbbtpp npnzGine, wyt nEYwywnpine L yepwhuytint wpnnibwybun hGwpwynpnipntbOtpp:
Ldwl 06pnpnn-pwdlGuntptph welwnipyntbp pfuncd £ Gwl htbg pGytpnipjwb 2whtphg.

e wrhwuwpwy, pwdlGunndubpp $hbwlbuwywb gnpdhpltin G0, win huy Wwundwreny hwpywynnp
t GGpnpnnOGph0 hGwpwynpnipintd trwy pbwnptint, G hGs tnGuwyh pwdbtbwnndu GO nignid qlG|:

Uuwbu, pt™ hwuwpwy (unynpwywl) L pt™ wpuninfjw) pwdbGnndubpp Ywpnn GG vnwy ng Ghwyb
aGy, wylk deyhg wybih dwjbh hpwynibp: Wu dwuhb GG yuwynd Gwbl dh 2wpp Gpypbtph Yynpwnpwunhy
hpwynibph yepwptnuwy optlunpnigintGbtpp. ophbwy™ hunwihw, Lnipubkipningp, UGS Pphuinwbhwi,
hriwlnhw, Ywihwb L Cqbnhl,uDM: Uy ybpw, wrwbdhl nwubph hwuwpwy pwdbGunndubpny npwlg
inhpwwtwnnnO6pht Ywpnn £ hOwpwdnpniginth wpybp dGep pbptp wwpptp pOnyph L swthh
hpwynibplbn: Npn2  Gpyptsph  opGlunpnipwdp £} uwhdwlwé L, pb d6Y pwdlGnndup
wrwybjwagnylp pwbh dwjoh hpwdnibp Ywpnn § wnwi. ophGwy bunwihwh opthunpnipjwip kY
pwdlGunndup Ywpnn b wnwp wewydbiwagnybp 3 dwjah hpwynibp, huy paytpneginitbp haph £ pGuinpned
wyn pwlwyp wipwagptin nw hp YuwonGwnpnigjwdp, cybnhwih  opGlunpnipjwdpdty pwdbtbwnndup
wpnn £ vnw] wewybiwgnyp 10 dwybh hpwynibp, huy BUYU-0 pnuy £ wwihu twppbp pwbwyh
Awybh hpwyntbp wnynn pwdlbnndutph inbnwpw?funtdp” wewlg nplbt wewybiwgnylt uwhdwbwswih
UUJI'LJu.ILnbUb[I"IL15:

LoJwé tGluwbhqdp hGwpwynpnipintl b wtnwihu O6pn06; wewdt) (hpGpwy L &yncd hwdwywngtn,
hGasG hp hGpphl Yoqlh tupwlb] ownwptpymw Gepnpnn06pht <wjwunwoh {wlpwwtwnneeniintd
hpilGG, pOyGpniggnlbOGp Ywd  dwubwygnipinit nlbGOwp  pGyGpnipnlGOBpnd, npnbp  Ygnpokh
dwiwlwywyhg, qupgugwsé Ynpwnpwwhy hpwyntbph inpudwpwbntpjwip:

1.3. unynp gnpdwinpOtph ywpgwynpnedObph wquunwywlwgntd.

Ltpywntdu  poytpnigub wywnhylbph hwdtyzrwihlt wnpdtiph 50 wnynup sgbipwqubgnn
gnyphb wrbsynn funpnp gnpdwpplbp Yoptint yepwpbpwjwy npn20wb pUnnibnidp ypwwwhywé t
pOytpnipjwlb wnbonptLGtph funphpnhG (wjunthGunn® funphnipn): Uwwyb, wjuwhuh Ywpqwdnpnidp
npnawyh funsplnnuinOtp £ uinbnénid wjnwhuh gnpéwppbtph hwidwfuwyh L wpwg Yaptint hwdwp:
uybiht, Gpt pOyGpnipniGnid  funphnipn dbwynpwé sk, www wnwhuh npn2dwl  Yuywgnidp
hGplwptpwpwn JGpwwwhynd t poyGpnigub pwdbbnbpeph pUnhwlnip dnnnyhb  (wjunchBun’

B Uué nd niup pwjwlwuwswih $huwtuwlwu Yupnnnieiniu b Shuwtuwwbu wowlgnid E thnpp
ulutwy (startup) puybpnieniuubph’ wyn puybpnyentund Jwutuwygnieyniu dbnp pbipbint nhdwg:
“5UuU, kobip' 95-96
' 5UuU, tobp' 95-97



dnnny): Uwyuwjl, wewnp t Gywwnh ntbGwy, np dhow sk, np pwdbbunbptpp gwbywond 60 wynpwb wwn
OGpgnpyywé |hobp gnpéwpplsph Yopdwh gnpéplpwghlt’ GGpgpwyybiny hwiwfiu dLbwywl plnyp Ypnn
gnpéplpwglbpnid: Lpqwép Ywpnn £ hwnwwbu wpunp (hoGp Gnp unbnéjwdé pOytpnentGbbph
hwiwp, pwbh np GOpwnpyntd t, np yepohbUGpu poyGpnupwb gnpéncbBnipjwb uyqpbwywb thnind
s60 inhpwwtunnd dEdwéwyw| wyuinhybtphl, hwiwwwwnwufuwlwpwnp hwdwfu GG Yapnd hpkOg
wywinphybbph 25 wnynup gbpwqulgnn  gnpéwpplbp:  <Gnbwpwp, wju wnbuwlyniOhg wybkih
Owwuwnwywhwnpiwn Yyhah, npwbtugh pOyGpnipwip pGdbrGyh hGwpwydnpnipintd  tnnwpwwnbuwy
gnpdwnpltp Yopt] wrwlg hwiwwwunwuuwlwpwn funphpnh wd dnnnyh npn0wG:

Wu Yuwuwwygnigjwip hwpy t 026], np pun <wiwpfuwphwiht pwGyh Doing business épwgph’
«Onpnp pwdlbwnbptph ww2unwwbnienibp» deennninghwl hwnwwtu Ywplnpnud | pwdbBintGptph
hpwynibpbtpp Ynpwnpwwhy wrwydwpdwb ninpunid: Uwulbwynpwwbu, wewbdhl GOpwgnighsny
qwhwwndnid £, gt wpnynp pwdbtGwntptpp hGwpwdnpnipintd nlbBG pyGwnpytp L npnanud Yuywglt,
Gpp gnpéwppp YGpwptpnud £ pOyGpnigyulb 51 wnnynu L wybih wthL{UbnhU16: LGwnlwpwn,
pOytpnipjwlb wywnhybbph dhasl 50 wninynup Ywqginn gnypht wrGsynn gnpéwpplbph Yopnidp
gnpéwnhp  dwpdbh Ynndhg sh fungplnnuinid Gwlk wyu gnighsnd  npwywl  gwhwuinwywbh
wuwwhnydwp:

Uhblnyt dwdwlwy, OYwwbbp, np, s0wwd wlb hwbgwdwlphlt, np dnnnyh Ynnihg
hwuwnwundwb Ghpwyw' funnp gnpéwpplbph 50%-wlng 260p dhowqquyhl thnpéh 2pewbwybbnned
hwdiwnpynd § npwywl wpwywnphyw, Gwbk weyw GG wlwhuh Gpypbtp, npnbp hwdwbGdwb
Ywpgwynpniibbp 60 Gwuwwnmbunid dhwyb gnigwydwd puytpnigintbbtph hwiwn: OphGwy, UGgihwjh
onGhunpnipjntbp  sh wwpnibwyntd  wrewbdht Ywpqwynpnudten Gyppwé pOyGpngjwlb Ynnihg
Yapynn funanp gnpéwnplbphl: Uwubwdnpwwbu, «Caybpnipintbbbph dwuhb» wywh (Companies Act
2006) 190-pn hnnywéh (substantial property transactions: requirement of members’ approval)
depinuénepintbhg wwipg ' nweGnud, np UB-ntd  «funanp gnpéwnplbp» Ggpnypl puwn Enupjuib
OnyOwgynid £ whwgpewénipwl  weluwynigjwip  gnpédwnppltph  hbwin, pwOgh pOyGpneywb
pwdlbwnbptph Ynnihg hwuwnwwniwl Gopwyw GG dhwjt wjb «funznp gnpdwnpplBpp», npnbg Ggjniu
ynnub £ hwlnhuwGnid poyGpnLRWG wboptltp Ywd ytnpohbhu hwn thnfuyuwwygywé wbép: Cungsétlp,
uwluwjl, np wy YuwbnbOtbp 60 gnpénud gnigwywé payspnepyntbbbph 0Ywunidwdp: Uwubwynpwwbu,
hwiwdwjo Ywpgwynpnn dwnpilh (Financial Conduct Authority) gnigwydw0 JuwOnGO6ph (YuGnG 10),
pwdltwntptph  hwiwdw)nigntd wbhpwdtn £ pninp wjt nGwpbpnud, Gpp gniguyywé
pOyGpnLeynbp Yopnud £ gnpdwnp, npp Gopwnpnud £ poyGpnugwb Ywd wynhybeph dGrppbpnud Yuwd
ownwnnty, Lpk.

1) gnpéwnph wpdtpp hwywuwn £ gnigwyywé paytpnigjub wywnhdbbph wrtdwqb 25%-ha,

2) gnpéwnphg pfunn whnypep hwywuwp £ gnigwyywdé pbybpnipjwl whnyph wrtywqlb 25%-ha,

3) gnpéwpph wpryntbpnud J&wndwb Ghpwyw gnidwpp hwjwuwp £ gnigwydwdé pGyGpnigjwl
hwuwpwy pwdbGunndubph pnhwOncp 2nyuwywyuwb wnpdtph wertywqb 25%-ha,

4) gnigwyqwé poytpnipjwb Yynndhg derpptnpynn pGyGpnigwl hwiwfuweb Yuwhwwip wpdbpp
hwjwuwn £ gnigwyqwé poyGpnipjwlb hwiwfuwret Yuwhwunwih wetwqlb 25%-hi: (FCR,
8nigwyiwb YwanGOkp, Ywlnlb 10.5.1)

1 https://www.doingbusiness.org/en/methodology/protecting-minority-investors
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Atpdwbhwih «PwdbGnhpwywb poyGpnugntbbGeph  dwuhb» optlUpp (Aktiengesetz) Lu sh
wwnntbwynid funznp gnpdwnpbtph Yuwpguwynpdwb yEpwetpjw; hwunney npnypltn:

Ujniu Ynndhg, ophbwy, Lnp 26wlnhwih «CaybpnipntbtEph dwuhb» wywnph (Companies Act,
1993) hwidwdw)lt (hnnwé 129) npwbu «funznpy» b uwhdwOnd wyb gnpdwnplbpp (major transactions),
npnOp GOpwnpnd GG wywhyObph dGepptpnid wd pOyGpnupjwbt wynhyObph inbophbnid Ywd
wjGwhup phpwyniGplbph dbrpptpnud Ywld  wwpuwynpnegyntbbbph  unwbGdbnid, npnOg  wpdbtpp
gbpwquwbgnid t dhbs gnpdwnpb pOyGpneejwb nlbbgwé wynhyubph wpdbph 50%-p: UhwdwiwOwy,
funynp gnpéwppObpp hwuwnwwnynid G0 pwdbGntptph dnnnyh npndwdp: Uju Yubnbhg pwugwentpinil
E Owfuwunbujwsé pOyGpnigwlb gnypp npwbu wwwhnddwb dhong wnpwdwnpbint hbun JuwJwod
gnnpéwnpl&ph hwdwp:

Ypwuwnwbh «26rOwpywuwnhpnipjwl dwuhl» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdwjl pwdlbwinbptph dnnnyp npnznid £ Yuywglnid gnyph gbdwb, pbyspnigjwb gnyph onwpdwb
wd SwlpwpbrGdwl dwuhb gnpéwpplbph yGpwpbpwy, Get gnuyph wpdbpp gbpwqwOgnid L
pOyGpnipjwlb  wywnmhyObbph  wpdbph  50%-p  (pGn  npnud,  hGwpwynpnipgnid £ unbnéywé
wlnOwnpnigwdp wju 260p  thnjubnt), pwgwenipjwip poytpnipwb  pOwlwOnb nbnGuwywb
gnponcbtinipjwb 2powlwynid Yuwuwnwnpynn gnpéwppbbph:

funanp gnpéwnpltph pwdwywOht pwpdp 260 | Owjuwnbujwé Gwlk UUL «Ynpwnpwghwbbph
dnnGluwht wywnd» (pwdhbt 12.02), nph hwiwdw)l, wyunhybbph Jwdwrph, Jupdwlwinipu,
hnfuwlwyiwb Ywd wy Yspwy ownnwnpdwl gnpéwppp wwhwOonid b pOyspnipjwlb pwdbbuinbptph
hwuwwwnnudp, Get gnpéwpph wprynibpnid pOyGpnigntbp Yolbw wrewlg fwywl wnlbnbuwywb
gnnponLbtinipjwb (significant continuing business activity): <wiwnpyncd £, np pytpnipntip wwhwwaby £
hp wnbGunbuwywb gnpénibbnigwb fwywb dwup, Gpb gnpéwpphg hGwnn pGyGpnipywl L YbpohUhu
nniunnp  poyGpnipntbbtph - wywhybbpp dhwupt Ywgind G0 Gwunpn $hlwluwywld  nwnpdw
wywnhybeph Ywd shwpydwd whnyph  welwqlb 25%-p: ULpdwé Ywlnlhg pwgwenipnid
Owjuwwnbujwé hEinlywy nGwptph hwiwp' 1) plwywbnb nbGuntuwywb gnpénibbnpwb 2pewlbwyneyd
Juwuwnwnpywé gnpéwnplbpp, 2) paytnpnipjwb wyuwnhybbph inpwiwnpnudp npwtu
wuwpuwynpnipntbbbph juunwpdwb wwwhnddwb dhong, 3) wywhylbph thnfuwbgnidip nniuwnp
pOyGpnigywlp, 4) pOyGpnigwb gnyph pwfuniip pwdlbunbpbph dhol: COn npnud, gnpdéwnpp
pwdltwntptph Ynnihg hwuwnwwndbintgg wewo npwbu Juinb wtwnp b wpuwwbu hwunwunyh
funphpnh Ynnahg:

h [(pnudl wrwOdhb Gpypbeph thnpdh, npnGp, pun tnujwb, pnyp GO wwihu funphpnh
hpwywunipyntbbenh, wyn pynid pOyGpnigywb gnyph dGrpptpdwl L ownwpiwl hGn Yuwdwé
gnpéwnppltph  hwunwwniwl  wwwdhpwynwd, hwny £t 625, np  hwdwdw)t  Ynpwnpwunhy
Juwrwdwpiwb S<QY uygpnibpltnh (wnk"u funphpnh AnwdwunigindGG6npf uygenibph D GGpwulqpntbp,
dwu 1 L 6) pOybpnigwb funphnipnp wbwp £ hpwywbwgbh npnwyh wewbgpwiht gnpéwenyplbn,
npnbg 2wnphb £ nwuynud 0wl Yuwwhwwy dwiuubn L pboyepnigjwb wywnhybbph «quwunbdwb» rhuytp
GOpwnpnn gnpéwnpltph YyGpwhuynidp:

1.4. OOYGpnLpjwh pwdbbwntiptph ponhwinp dnnnyh, inGopkGltph junphpnh L gnpdwnhp dwpdth
(hwgnpnipintGGtiph wwunyhpwydwl wgqwunwywiwgniip.

Lbpywynuiu OnpGlbpp uwhdwlnid £ dnnndh L funphpnh «pwgwrehy» hpwywunipntbGbbpp, hosG
wlhOwpht £ nwpdOnid ch wpp npnpnudlbbph Yuwywgdwb hpwyniGpp funphpnht Ywd gnpéwnhp



dwnpdbht wwwndhpwybint hGwpwydnpnegnibp: Woniwdkowyohy, Ywb dh wpp pOytpnignibtn,
npuntn pwdbbuinbptpp s60 guwbywbnid wywnhynptb O6pgpwyywé |hok) pbyepnepjwt Yurwywniwb b
wronw YGpwhuydwl wpfuwwunwbpbpnid’ Gwfupbwnptin hwpgtph hGwpwynphOu (wjt 2powbwy
wwwyhpwyt, wboptbtsph funphpnhG Ywd, GnyGhuy, nboptOhG: Ywlh Owbl OGGpnpnnGBp, npnGp
gwlywbnid 60 wewyb] wwn O06pgpwyywé |hOkp paybpnipjwl Ywrwywnpiwlp Yytpwpetpnn hwpgbph
(nLévwlp:

UGhpwdtwnn £t hwyyh welb, np <wjwunwbth <{wipwwbwnigntbnid 2wwn paytpnipyntbGbtn
snilG0 funphnipnlbp, hOsp (pwgnighs pwpnnigntbObp £ weweowglnid dnnnyh hwdwp, hwnwwbu,
Gpp wyn pGyGpnLnLGGENG NLbGl Nudbn L JuuinwhbGih wnbopkabbn:

<wjwunwbh <wOpwwtwunnignitnd Ynpwynpwunhy  hpwynibph  juhuin Yupgwynpnudbbpp b
Ywrwywpiwb hwnpgbpnid gyncbnigyub gnpdhplbph pwgwywynipyntbp gnpdwpwp 2pewlwybbnned
hwdwfu drnwhngnipintbGGph wehp G0 hwGnhuwOnid:

Upryntbpnid wyoyuwiynud b <wjwuwnwlnid Ynpwnpwunhy npnpunp nwindbbp wewyb) dwuwnsbih L
gnwyhs pE™ wbnwywl, pt™ owwpbpypw O6pnpnnGGph  hwdwp  dhwdwdwOwy wwwhnybiny
pwdltwntptnph hpwynibpbbph ww2unwwbnipwl gnpénib dGuwbhqubtn:

Aynclnipjwb wwpwbbtpnid hGwpwydnp £ uwinbnébp vwppbp Gywwnwybbp  hEnwwlnnn
paytpnipynibbtn’

e LUYLGpnipnLGOGp, npubn  pwdlbuinbptpp  ubpuninptl OBpgpwdywé 6O payBpnLpjwl
Ywrwywpiwb L yepwhuydwb gnpéplpwglbpney, L

e LUYyGpnipnLbOEp, npwbn  pwdlbinbptpp  Owfupbunpnid GO sOGGppwpybp wropw
agnnpéplpwglbph L dLwywh pOnyp Ypnn wy gnpéplpwglbph db9™ dwulbwygbiny dhwjb pGytpnipjwb
rwaiwywpwywb Gpwbwynipjwld hwpgbph Yuwjwgdwlp L whnyp unwbwny:

Stnbuwwtu qupqugwdéd dh wnpp BpyptGpnud pbnnioywdé dnunbgnid £, np pwdbBwinbpbpp
wtwp t hGwpwynpnipntd niOBOwO pOGyGpnugwop viwp wyd Yuenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywunigyntGbbph wyb pwfuntdp, npp Gpwlp wewyb] Gywwnwywhwpdwp GO
gnbnud: buy 00wl hpwdwunipntGb  hpwglbint  dhongp  &Yyntt Ywlnbwnpnipnth  dwybint
hGwpwynpnigynibb £ Wu dwuhG £ dywynud Gwb BUWU-h dGpineéneegnibp, nph hhdpnud Lu w)l
npwdwpwOnegntbb £, np dnnndh Gepgpwydwénipgnibp wihpwdtw £ wjbwhuh npnnudbtpny, npnbp
Ywpnn GO npn2hs nGp nGGOw) pGyGpnipjwl hGunwqw qupqugiwl hwdwnp Ywd npnbp nupnwyh
wrOsyntd GG OGpwlg whbphl, vwhdwOwdhwyntd Gpwbg hpwynibplbpp Ywd unbnénid Gnp
wwpunwynpntpntaabn ™

<GuinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywnpgh GEpnpnudp hGwpwynpnipynia |
tnwihu 06pn0Gp L Yhpweb, Ynpwnpwunhy Yuwrewydwpdwb uygpnibplbp, vwhdwlb) Ywrewywndwb
tnwnpptp  dwpdhbGobph  dhole Wwwnwujuwbwwnynigwb L wwpunwdnpnigntbbbph  pwfuniip L
hpwywowglb] wewyb] wpynibwybn Ywewydwpned, hbGst php hGpphGupwOntd § GGpnpnuiGtpp L
Gpuhpp nwpdlnud wewytbp gpwdhs  Ynpwnpwwhy  YuwewdwpdwG L Ynpwnpwwnhy  hpwynilbph
hwdwuwnbpuwnny:

1.5. UWluwwnnnGbph pwdObunhpwgdwl AYynct hwiwlywng.
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dtpoht wwphtGpht wvwppbp GpyptGpnud (wid twpwénd £ unwgh] wfuwwnwyhgltph
pwdlbunhpwgdwl wjwbbeph L 6pwagptph Yhpwenwip (Restricted stock units): Uwlwjl <wjwuwnwbh
<wlpwwtwnnienibnd wfuwwnwyhglbtph pwdbbwnhpwgnedp GepYwihu Yuwpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YupgwynpniiGeph Yyphpwrdwip L dhwjlt hGingbdwé pwdbbunniutph hwpyh:

<wywuwnwpinigwbt L Gpywpwdw  wuwnwbph nhdwg  wfuwwnnnbGpht  poGyGpnpjwb
pwdltwnndubpny  wwnpglwuwnpGint  hGunpnneinp pwdwywOht  vnwpwéywsd qgnpshp L, npp
hGwpwynpnipyntb £ tnwihu fupwpuniub] wfuwwnwyhglbpht L Ywbpub] wpfuwwnnedgh wpunwhnupp, haso
k., hp hGpphlG, Ywpnn b wOninnyhnptt Ywlpubp dwulwghunwywb wpunwgwnpp <wjwunwbh
{wlpwwtwnninibhg: Wfuwwnnnbbph hwdwp pwdlGnppwgiwl hwiwwwunwuuwb wwobbn L
opwagnpbp Gawybint hGwpwydnpnignibp Gwl pwbhdwg, hwywwunwphd L npwyw) dwulwgbwnbbp
Gbnpgpwytint dhong t:

1.6. Qpuibgiwl wwhha YwbnGwnpwywl ywwhwwih Jswpdwd thaGint hpwdwywa $hyghw.
Optlph GGpYwihu Ywpgwynpnudbbpp wwhwbonid GG, np wbunwywld gpwbgiwl wwhh(

pOyGpnipjwb Ywonbwnpwywb Ywwhwnwip |hoh yawpqwé: Uhwdwdwbwy, pGytpnipnibp Ywpnn L
nLbGOow npwdwnyn Ywbupy dncnpbph hwiwp, Ywd pwOyuht hwyGhwdwn waywofupy dninpbph
hwdwn, dhw)b npw wenwywb gpwagniihg htunn: Uprynibpnid, 0dwb Ywpgwynpnidp hwbnhuwbnid
hpwywywb $hyghw L gnpslwywlnid Yhpwebh sk: UYLiht, gnpdbwywlnid wbnh £ nubGOnwd
hwywrwyp. CGYEpNRywl Ywlnbwnpwywl Ywwhwwip thwunnwgh hwdwipdnid b payGpnipywb
wwwnwd Ywpgnd wbunwywb gpwbgiwb Ghpwpyybinig hGuinn Ywy, Gpptdl, opbsl pGyspnegwb
gpwlgnuip pwOytpnud pwgynitd bt wnwpwOghy Ywd hwwnny hwhd, nph dhengbtpny Yyswpyh
yuwbnOwnpwywb Ywwhwnwip:

Uu wbuwlynitbhg hGunwppppwywld 60 Owbk  enuwywl  upgwynpnudbbpp:  Ujuwbu,
MNniuwunwbh Ywbnipub «Pwdlbinhpwywb poytpnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdw «20yspnipjwb hhdtwnpdwl dwdwlwy JbpohGhu pwdlGwnndutph nhdwg J&wpnidl
hpwywbwgynid t hhdlwnhpbGph Ynndhg wyn pwdbbunndubph wljwlwywb wnpdbphg ns gwénp
wpdtpny»: bp hbpphl, 34-nn hnnjwény uwhdwbynid £, np «COytpnigjwb hhdbwnpdwl dwdwbwy
wnbnwpwyfujwéd pwdlbunndubph  nhiwg  J&wnpnuip  wbup b wdpnnonigwdp  hpwywbwgyh
pOyGpngywl  wewnwywb  gpwbgiwb opdwbhg UGY wwpdw pbpwgpniy, Gpbt pOyGpNLRWG
hhdtwnpiwl dwuht ywjdwbwgnpny wybh Juwps dwiybn Gwuwwnbujwé sk:»: 0On npnid, opkbpny
uwhdwbOynid £ Gwl, np hpdbwnpdwb dwiwlwy nbnwpw?fujwd pwdlbuinniutph wrlywqb 50%-p
wtwp t JAwpdh wGwnwywlb gpwbgiwlb wwhhg Gpbp wiudjw pbpwgpntd, huy uwhdwOwé
dwaytwnnud  JAwpnuwip  swuwnwpbine . nbwpnd syfwpwé pwdlBnniubph GYundwdp
ubthwywOnigywl hpwynibpp thnfuwbgynid £ pOaytpnipjutp: <wwnwbwywb £, np, pun encuwyub
opGOunpnipjwlb, COYyGpnigwlb  unbnédiwl  Jwuhl  wwpdwbwghpp  Ywpnn | Gwjuwunbub)
pwdlbunndubph  J&wniwl wwpunwynpnigintbp  uwhiwlOjwé  dwdybwnnid  sjwwnwnpbine  hwdwn
wnnydtn:

1.7. Pwgwuwywl jwwhwnwiny pGutpnipintbGtph Yywpqwynnpdwl hwpgn

Lbpywyndu OpGlpp Gwjuwwnbunid £, np Geb pGyGpnigwb Gpypnpn L jncpwpwbsinep hwenpn
Shlwlbuwywb wnwpnud Gpw gninn wynhdbbph wpdtipp wwywu £ uinbGwnpuwywb Ywwhwwihg,
www poyspneentbp wwpuwynp £ O0dwabglb, hp ywinbwnpwywb Ywwhwwip: Ywyw)l, hwyyh



wrlbiny  gnpénibbnigwlbt  dh  wpp  wbuwylbph  wrwldbwhwunynigntGbbpp,  wnwhup
gnpénibbnipywb uygplwywl hwwnywénid phgqlbu gnpéplbpwglbpnp uinhwnid GO pGYEpnLpjwbp gnnéby
pwgwuwlwl Yuwwhwwiny. ophlwy hGunwgnunipjwdp wd Gpuwpwdwdytbunn dpwgptph Gepnpdwdp
gpwnynn pOyGpnigntbbbpp: LAwb nbwpbpnd wybywdnid £, np payspnipgynibp Yubuh whnuyp
dlwynpbp hp gnpénibbneentbp uyubintg npnwyh dwdwlwy wag dhwjt: Nwuwnh, 00wl nGwpbpny,
Gpp pOYGpNgWG dnunn welw 360 wOoyswpnibwynigywl hhdpbp, huy pwgwuwlywl Yuwhwnwih
wrywnipntip wwyjiwbwynpjwéd £ gnponcbbnipjwb wrewadGwhwunynipynibbbpny, puwn knipjud,
Owwuwnwywhwpdwn st poytpnipyubp wwpunwnptp 0jwqbglt; hp Yuwbnbwnpwywb juwhwnwip ud
(ndwpyb:

Uh wpp Bdpnwywywb Bpynpltp, hGswbu Gwl BUUU-0, Gowl nGwpbpnid Owjuwwnbunid GO
wwnuwynpnigintd® wpunwhbpp dnnny hpwyppGint, npb £ hpwdwune Y hGh npnztp poyGpnipwb
hGunwgw pw)tpp. opptwy bunwhwt Ywd “Ywlhwl OGwjuwwBunid GO wwpunwnhp dnnnygh
hpwyhpnd, Gt pOyGpnipntip uwywet] £ hp Ywwhunwih hwdwwywunwuuwlwpwn 50 Jwd 30
nnynup'®:

Lodwé YwlnGl (recapitalize or liquidate) h uyqpwlt wipwagnybi £ BU ynpwnpwuinhy hpwynibpp
Ywpgwynpnn «Spynpnpn nhptGyunhdnid»: Ywlnbp uwhdwlOwhwynid tp payGpnipnlbnd’ optbpny
uwhdwOjwé Ywinbwnpwywl Ywwhwwih 0Jwquagnyb 260p gbpwqubgnn swchnyg Ynpniunbbph
dLwynpnudp hGwnbwwbu  wpnpwywb  [hOGnd  wyb nbwpeniy, bGpp optlpn uvwhdwlOywé L
paytpnipyntbbGph Ywinbwnpwywb uwhwnwih Guquagnyb swdh:

GU u0h wpp Gpypltph GGpphG opGlunpnipiniblbpnuld  recapitalize or liquidate JuwlOnOG
wdpwapyb] £ wewdb] fupun Yspwny pwdbtbwnbptph wpwnwhtpp dnnnd hpwyhpbint, Ywwhuwih
hwdwpdwl/Yuwbntwnpwywt uwwhunwih 0dwgbgiwl Ywd (prowniwl wwhwOolbn uwhdwbbiny
OwlL wl nbwptph hwdwp, bGpp pOyGpnegwG  gninn wywhdO6ph wndbpp wwywunid
Yulnbwnpwywl Ywwhwnwih swihg:

CoyGpnipwb Ywinbwnpwywb Ywwhwwih wnpdtph npnwyh swihnd Ynpniunbbp  Ynbpne
ntwpetpp wwpptp Yepw G0 Ywpgwynpynid  Gypnuwwh BpynGEph - onpGGunpnipjwdp,  uwlyw)l
pUnhwOnip wrdwdp Ywpbh § wub, np weyw £ Gpyne wypbunpwbp wywpquuwbu pwdbbuntptph
wpwnwhtpe dnnndh hpwdhpnid wd uwonbwnpuwywb Ywwhwwih swihh 0dwqgbgnid/iniéwpned:
Unwyb] upunn JulnOwnpwywl Ywwhunwih swihh 0Jugbgiwl Ywd  neswpiwl  wwhwe
uwhdwOywé | bunwihwynid, dpwbuphwinid, huwywOhw)nid L GYybEnhwyned:

Uwulwynpwwbu, bunwhwh Lwnwpwghwlwl onptlugpph 2446 L 2482bis hnnywdéltph
hwiwdw Get Ynpniunbbph wprynibpnid payGpnegywb Yuwbnbwnpwywl ywwhwwip yndwwnynid
wybh pwb 1/3-ny, www nboptLGGph funphnipnp wwpuwynp b wihwwwn gnidwnb) pwdbGwntnpbph
dnnny hwiwwwuwnwuuwb thonglbp dGrGwpybint hwiwn: Gt npwl hweonpnnn $hGwluwywb
tnwnyw pOpwgpnid Ynpniuinlbbpp s60 0jwgnid pOyGpnigwbt yuinbwnpwywb Ywwhuinwih 1/3-hg,
www poyGpnigintp wwpuwynp £ O0jwqgbglt, Ywinbwnpwywb Ywwhwnwip Ypwéd Ybwubbphl
hwdwdwulnpbb: <wywrwly ntwpnitd wnboptGuEph funphnipnp Wwpunwynp £ nhdbp nwunwpwb®
Jwwhwwih jwgbgdwl dwuhb npnznid uywgbbint wwhwOony:

Spwluhwyh  Undbpghnb  opbGugpph  L225-248 hnnwdéh  hwiwdéw)t®  Yuinbwnpwywl
wwhwnwih 50%-hg wdbihh swihnd Ynpniunbbp ypGine nGwpenid poytpnigub funphnipnp Jud
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gnpéwnhp dwpdhOp wwpuwynp bt Showluwywb hwoybunynipntbbbpp hwuwnwwnbint opuwbhg snpu
wiujw plbpwgpntl hpwyhpt pwdlnGpeph wpunwhbpe dnnny’ Ypwé Ynpniunlbbpp pwgwhwyintint b
npnzbint, pt wpyn®p wlhpwdtn b Yuwywglb] [niéwnpdwl dwuhlb npnanud: WO nbwpenid, Gpp
(nLéwndwl dwuhb npnpnud sh Yuywgyned, paytpnipintbp wewp £ ns nip, pwb dhbsl Ynpniunbbph
gpwOgdwOp hwenpnnn Gpypnpn $hGwbuwywbt rnwpjw wjwpup juqgbgbh hp Yuwinbwnpwywb
Jwwhwwip Ypwéd Ynpnunlbpht  hwiwdwulnpbl, pwgwenigwdp, bpet pOyGpnigwld  gnin
wyuwinhybbph wndtpp dhos win hwjwuwpynid b ubnbwnpuwywt yuwhunwih wetdwqb 50%-ha: Gpb
Opdwé  nbwpbpnud pwdlbuinbptph wpunwhGpe  dnnnd  sh hpwdhpdnid Ywd  paybpnegjwib
wOnbwnpwywl Ywwhwnwih swihp sh 0wgbgyniy, gwlOlwgwé whwgnpghe wbd hpwynibp §
unnwbned nuunwywb Ywpgny wwhweob) pbytpnigwb (niéwnpnidp:

Uwlpwdwulb Ywpgwynpnuibbp 60 Owpuwwnbudwdé Gybnhwih «2OyGpnigintGbph  dwuhb»
ontlph 25(13) -25(20) hnnywélbpnid: Wuwnbn Lu gninn wyunhdbbph Yuwbnbwnpwywb Yuwhwwih
50%-hg wwywu |hOGNL nGwpep GOpwnpnd £, np pOYyGpnigwb funphnipnp wewp £ hpwdhph
pwdltwntptph wpunwhGpp dnnny, npuntn Yptbwpydh pbytpnipjwb (neéwnpdwl hwpgp: Woa nGwpntd,
Gpp wjuwbtu Ynsywé «wrwohlt dnnnyp» sh Yuwjwglnid niéwnpdwb dwuhlb npnznid, www funphnepnp
wwpuwynp t hwonpnnn 8 wdujw plpwgpnid hpwyhptp Gpynpnpn dnnny: Caytpnipynip Ghpwyw &
nwwunwywbd Ywpgny peéwpdwl, Gpt Odwd dwiytunnd pwdlbinbpeph Gpypnpn dnnnyh  sh
gnidwnyned Ywd dnnnyp gnidwnynid £ L sh uywgyned (peéwpdwb dwuhb npnzncd, wyb nbwpned, Gpp
pOyGpnLRjwh gninn wywinhybtph wpdtpp sh yspwywbgbyt uhbsl uwhdwbywé 2E6ap:

1.8. UjuGwy paybpnipinibbbph (start-up) Ynndhg swwywhnyywé wywpuwwnniutph gnnwpydwl

hGwpwynpnipg)niap

OntlUph 40-pnn hnnwéh hwiwdwyl wrwlg wwwhnydwl wwpunwwnndubph pnnwnynuip
pnywwnpynud £ CoyEpnigwt wtnwwb gpwogniihg wetwqb Gpbp twph hGunn b ywydwbny, np
uwhiwOjwé Ywpgny hwunwunywé hO60 oyGpnipwb wrtywqlb Gpyne wnmwptlwl hwpyty2hritpp:
Wu uwhiwlwhwyiwb wpmynibpnid dh 2wpp Onp unbndjwd playbpnegnibben  gpyynd G
wuwpuwuwnniutph dhongny $hlwbuwydnpnid Gepgpwybint hGwpwynpnipnibhg, pwGh np wybhwjun t,
np Gdwl pOyGpnepynlbGBpp snbb0 pwjwlwlwswdh  wynhdbbn  wwpunwwnndubph  wwwhnyned
wnpwdwnpGint hwdwp: Uwyw)t 00wl hGwpwynpnipjwlb  Gwjuwwnbunidp, hp hepphl, Gniyowtu
Yowwuwnh wnwpptp PhGwbuwlywb gnpdhplbph dhongnd OGpnpnuiGeph  YwunwpdwOp, ophGwy,
uthjnteph  GGpYuwjwgnighsttph  (diaspora bond) UYnnidhg wwpuwwnndutph dhongny O6pnpnudlGp

Ywunwnbncb:

1.9. Ununnnpwiywihb pwdbtunndutnp wwhbint hGwpwdnpnienilp
Optlph 32-pn hnnywéh 3-pn dwuh hwidwéw)t' pwdtbnndub wopwdwlbih £ Uy Yepw Onklph
gnnénn fudpwagpnipjwdp pnyiwwnpynid b unphpwwbuntl, ogunwgnnét) L tnbophOt] dhw)b wdpnnowywb

pwdltwnndubp: UhLbnylt dwdwlwy, OptUpny Owfuwwnbujwé nbwptpnid, dwulwynpuwbu
pwdlGunnduGph hwdwudpdwO (YnGunihnwghwih) nGwpnid, OGwfuwwnbGudwé t, np wewowlnd GO
ynunnpwwiht pwdbtnndubp: Nwuwnp, 60wl nGwptpnud OpGlpny Gwuwwnbuyb) £ pwdbGwnndubph
wwpwuwnhp hGngbiwl wwhwbe, npp, uwywil, gnpdbwywlnd hwOgbgbnd | wnwpwwnbuwy
swpwwhnidbbph L pwdbGwntGptph hpwynibpbbph fuwunnudGbnph, Gpp ynGunihnwghwl hpwywbnid
ogunnwagnpayntd | pwdbbwntintphg pbytpnipntbhg nnpu dnbint Guywwnwybtnny:



hp hGpphl, GYwwblp, np Ynuinpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGnt hGwpwynpnigintbp pE™ nbuwwOnptbl, pE™ gnpébwywlnud pwgwrywé Gplnyp sk, L Gh
2wnp GpypbGpnid, wyn pyntd qupgugwd Unpwnpwuwhy dowynyp nilbgnn, pnywwnpgnid
inhpwwtwnb], oguwgnpéty L wbophlt, Ynuinpwywiht  pwdlbwnniubn:  Ldwl dnunbgnidp
wwjiwlwynpywsé twjbhwOqwdwbpny, np Ynunpwlwiht pwdlbnndubpp wwhbint L npwbp
inhpwwtwnbin, oguwgnnotbint L wbophbGint  hGwpwynpnipintbp Gwl  owwhdwjwglnid L
Unpwnpwuwhy gnpépbpwglbpp Gwqbglbin OGnipwywl, dwiwlbwyh L owy (‘)Luubnnw: Niuwnh,
Ynunnpwwiht pwdbbwnndubph 2powbwentGwynipinibp hoptwlwwwnwy st L ninnwé £ hOswtu
Uhpwrynn swpwwhnidbbph pwgwrdwlp, wjlwtu £ ypwyunpy jubnhpleph (nuédwlp:

Wuwbtu, Ynunnpwywiht pwdbbwnniubph 2powlwrenibwynigintbp hp wwpptn nplnpnudbbpny
hwjinbh £ qupgugwé Ynpwnpwuwnhy hwpwptpnignitbbbp nibbgnn  vwnpptp l:nlmﬁbnmdm. wjl
pnywwnpyned L Nntuwunwbny?’, tumnuhwjnuizz, Uninnduynud sh uwhdwOynid ynGunhnwghwyh
wpryntipntd wewowgws Ynnnpwluwiht pwdtbunndubph htngGiwl wwhwep®: Uju hGuinhwnntinp
pwywywlht vnwpwéywd L qupqugwé [ Gwl UUUL-nd. ophlwly wjuwinbn gnpénud &0 dh wpp
hwppwyltbp, npuntn pnywwnpynid £t Ynuinnnpuwyuwiht pwdbtbunndutph 2powlwrenipinibp (Robinhood,
Stockpile, M1 Finance L wyj0):

2. Unwownyynn Yunqwynpiwb plnypp.

JdGpnlpjw;  hhdbwynpnidbspp hwpyh  welGnd L wwjpdwlwynpwsé  {wywunwh
<wlpwwbwnnigninid gnpéwpwn showywjph pwnpbwydwb, Ynpwnpwunhy hwpwetpneegnibbtph
hpwywywpgwynpnuitbpp dwiwlwyp wwhwOolbpht hwdwhnibs nwpdlbint wwhwOony™ unyb
Owuwqgényg weweownpyyned £

1) hGwpwynpnipnitb pbétrt; puyspneywbG dwjth hpwynibp wnynn pwdbtunndubph 95 L wybih
innynuhlt innhpwwtwnnn pwdlbwinhpnep dbrp ptpbp pOyGpnNLWG Yjnu pwdbEwnbpEphl Wwwnlwlnn
Awyth hpwynibGp nynn dlwgwd pwdlbnniubpp hwiwwwunwufuwlb wwhwlgh dbe Gpywdé qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnud  thnpp pwdbbuinbptphl, ndpbp  whpwwbunnud GO
pOyspnLRjwh dwjth hpwynibp wnynn dhbsk 5 wninynu pwdlbunndubphl, wwhweb| funznp 95 L wiyb
unnynu dwjth hpwynibp wnynn pwdbtGnndubphubthwywbwwmhpnop, qltp hpbbg pwdbtGunndubpp L
nnipu gwy paytpneentbhg.

2) juwunwnb) hwdwywpgwhb thnthnfunepynibbtn, npnGp wrGsynud G0 pwdbbunndutph hwuwpwy
(undnpwywl) L wpunnbu) wnbuwyltph nwubn GwjuwwnbGubint hGwpwynpnipjwbp L npwbhg pfunn
hpwyntbpbtbphb: Uwulbwynpwwbu, wewewnyynn thnthnfunigintbbbnt dhunndwdé 60 pbybpniginibuenphb
nt npwlg pwdlbwnbpepht hGwpwydnpnipynil pGdbrt; gwiynipjwl nbwpnid hpttg Ywonbwnpnigjwdp
uwhiwlb, Owbk hwuwpwy pwdlbnniubph nuubp  hwlwwwwnwuuwlb  vnwppGpuydwsd
hpwynibpltbpny O6pwrjw;  winwhuh  pwdbGwnndubpp whpwwbwnnnbbpht  06yhg  wybih  Aw)l
npwdwnnbnt hpwynibpp.

19 A.Tnyweuknit, UHCTUTYT ApobHbIX akumit — BocTpeboBaHHaA HOBALLMA KOPNOPATUBHOM NpakTuku, £9 1
20 Sk'u unyu wbinnud, £ 9

2 3aKoH 06 aKLMOHEpPHbIX 0bLLecTBax, cTaTbA 25, NyHKT 3

2 Estonia - Commercial Code, Passed 15.02.1995, Article 152

2 Moldova - Law on Joint-Stock Companies, Article 81



3) funznp gnpéwpp Ybpbint dwuhl npndwl YujwgdwO hpwdwgnpnipnip (pGyGpnepjwb
wyuwnhybbph hwytYyzrwihl wndbph 50 L wybih wnnynup
Ywqgunngniphdtrppbpniiwionwpnid)ybpwwwht;,  dhwjt  dnnnyh0, huy pOyGpnigjwlb  gniph
abrppGndwl Ywd ounwpdwl hwn Yuwdwd wy gnpéwppltph yepwptpwy (pbyspnipjwlb wyunphybbph
hwodtyzrwihG wpdtph ohOsk 50 wnynup Ywguinngniphdtrppbpnidywiownwpnid) Gwjuwwnbub)
wrwOdhb qgnitfu, npnd  wnwhuh  gnpdwpplbp  Yopbint  ppwydwunipintp  pwgh  pOyGpnipyw
inlboptObtph  funphpnhghGwpwynp Yhoh wwwndhpwytbp Gwl paybpnipjwlb gnpéwnhp dwpdaha
YwbnOwnpnigjwdp uwhdwOwé nbwptpnid: Upnniapnid, wya pytpnipyntbbtpp, npnbp guwoywbnid
GO0 wrwyb] (wjb hwgnpnigntGbbn wwwnyhpwyt, hptbg gnpéwnhp dwpdbhl, ynibGhwb wynwhuh
hGwpwynpnipintt’™ poytpnigwb Yubnbwnpnigwip Gwuwwnbujwd nbwpbpnid.

4) npnawyh [hwgnpnepintbbph L npnpnudlbEph Yuywgdw O hpwynibph - wwuindhpwydwb
hGwpwynpnipintt hOswtu funphpnhb, wyGwbu £ gnpéwnhp dwpdtht® wynwhuny Gwjuwwnbubiny
hpwywunipjntb06ph - ywwndhpwydwb  (pppwp L AYntd hdwywpg: Urewowpyynid ' dwuwdp
hpwdwnyb] «pwgwrhy hpwywunipjwby qunwihwphg hGwpwynpnipintt nwind payspnepyntbaspha
hpttg Ywlnbwnpnigntbbbpnd  Owfuwwnbuwé nGwpbpnd L swhnd™  hwyyh  welbind  Owb
uwhdwbynn pwgwenipntbbbpp, wnwpptp (hwgnpnipntbbbp wwuwnyhpwytp dnnnyhg funphpnha, huy
funphpnhg gnpéwnhp dwpdbhG: CO0n npnud” pwdbBntpeph hpwynibplGphG ne 2whGphl wrbsynn
npnanuilGph Ywywgnidp, hOswbu 0wl wjOwhuh hwpgtph |nuéndp, npnbp unbnénd GO0 OGnp
wuwpuwynnpnipntbbtin pwdltwinbptpp hwdwn ywad uwhdwOwthwyntd Gl Gpwlg
hOwpwynpnipntbbGpp dhbbnyb § dond G0 dpwyt dnnndh Ghpwlwjnigwb hwpgtp®™ winwhuny
wuwunwuwbbiny pwdbtbwntptph hpwyniaplbpp. ophwy Ywlnbwnpwywl Ywwhuwnwih Gwgbgniip
wd  wybiwgnudp, YwOnGwnpnigywb  wjGwhuh  thnhnfunigintbOtbpp, npnOp  JGpwpbpnud GO
pwdlbuinbptph  hpwynibpbbpht L wwpunwywbnignitbbbphb, pwdtbGnniubph  hwdwfudpnidp,
pOyspnpywlb  yEpwywqdwybpwndip Ywd  ndwpnudp: UhwdwdwOwy, dOwgwéd  pninp - wyb
hpwywuntpjntbb6pp, npnbp ninnuiyhnptl s60 wgnnud pwdbbinbptph hpwynibpbtph L 2whtph ypw
wrwownyynd £ Yuwonbwnpnigjwip Owfuwwnbujwdé nbwpbpnid wywuwndhpwytp funphpnht Yud
gnpéwnhp dwnaGha.

5) OGpnOG] wpfuwwnnnlbph pwdbbnhpwgiwld wewyb] Aynth dGuwbhgqdlbp” npnynudbbph
Ywjwgdwb hpibwywb hpwywunigntbp yGpwwwhGind Yuwbnbwnpnipgjwbp Ywd dnnnyhb: COn npnid,
wpfuwwnwyhglbph pwwdlGnppwgnidp wewowpyynid £ nhuwpytp  npwbu  {wjwuwnwbh
Lwlpwwtunnipjwl w2 uwwnwbpwihbt optbugnppny uwhdwOywé jupwiuntuwbph dhong.

6) ybGpwlwt) Optlpp™ ybpwgbtind Caytpnipjwb gpnwigiwl dwiwbwy npw Ywbnbwnpwywb
wwhunwih  Jfwwpwwd |hOGnt  ppwjwywwb  $hyghwb L uwhdwlbingd YubnGwnpwywh
wwhwwih  bwiwpiwlb dwidybn®  dhwdwiwlwy Owjuwwnbubiny  uwhdwtjwd  dwdybunntd
ywbnOownpwywb Ywwhwnwip syfwptbint nbwpentd dpw hwubnn htnbwOpbtpp.

7) pwgwuwlwl Ywwhunwih welwinipwld nbwpnid  wlhwwwn hpwydhptp  wpunwhbpp
pUnhwnip dnnny, hwuwlw| npw wwwdwrlbpp, L npwthg hGunn Shwyt Yuwywglb npnpnud
wOnbwnpwywl Ywwhwwip 04wqgbglbint, niéwpdbint Ywd  gnpénilbnipinibp  2wpnibwytint
Jepwptpw:  UhwdwdwOwy, pwpbiuphnd wwpunwwnbpeph whtGpp wwwhndbint hwdwn
wrwownyyned £ uwhdwb] pGytpnipjwb wwpunwynpnipintap” hp ywpunwwnbptnht hpwwwpwyuwhG
6wlnigt] pwgwuwlwb Ywwhuwnwin gnpénibbnipinibp 2wnpnibwybine dwuhb dnnnyh Yuywgpwdé
npn20wb dwuh.



8) ybpwglb] wrwlg wwwhnyliwb wywnpwwwnniubph pnnupyiwb Grwijw dwdybunh wywjdwn.

9) Optlpny Gwuwwnbujwd nbwpbpnd Ynuinpwlwiht pwdbbunndubp wrwowlwint nbwpntd
pnylwwnpt] pwdbbinbptpht wwhwwlb], wn pwdbbunndubpp wwwhnybin npwbp wnhpwwbunbine,
ogunnwgnpétint L wnbophbGint  hGwpwynpnipintbp: G npnid,  Ynuninpwyuwyht - pwdbBuinndubph
ubGthwywoOwwnbnpbpht  wnpynd G0 Onyld  ppwynibpbbpp, hOs  wdpnnowywl  pwdbbwndutph
ubthwywbwuwnbnbpht™ hptag Yyninnpwywihb pwdbtunnuduh Ynuinnpwyhb (dwuhb) hwdwdwulnptl.

10) 06pnGG; Ynpwnpwuwnhy hwpwptpnignibbtph dwiwbtwywyhg Yuwpgwynpiwbb ninnwé wyg
(nLénLabkn:

3. Lwjuwgsh twyowl qgnpépbpwgnl Gepgpwyywéd hGunhunnuinGbpp, wbdhGp L Gpuwlg
nhnenpnzntip.

Lwuwghép tpwydbp b «OpGlunpnipwlb qupgugliwl L hpwdwywb hGunwgnunipntbsph
yaupnb» hpdbwnpwdh Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwlwywb junphpnwunywywb
pOyGpnipjwlb L «<{wjwuinwOh wbunwywb hGunwppppnipniGbtph $nlny»  bhwly pwdbEnhpwywb
pOytpnipjwb (ANIF) hGun hwdwuwntn:

4. Uyaywynn wpryniapn.

Lwpuwgsh pUnnibdwb wprynibpnid wybywpdnid £ ynpwynpwunpy hpwynibphb yGpwptbpnn
wpgqwynpnuibbpp hwiwwwwnwufuwbbglt]  dwdwlwyh  qupguwgnuibbphG:  Uyoywiynd
hGwpwynpnipintt unbnébp pE™ wbnwywl, pE™ owmwpGpynw  GEpnpnnlGph hwdwp  wewyb]
wpyntwydbunn - hpwywbwglbine  payGpnegnbbph $hwbuwdnpniip W wwpwph, W
pwdltdwulwygnipjwl dhongny, untindt| thnpn pwdbbwinbpbph whtph wwunwwlnigjwb |pwgnighs
gnpéhplbn” dthwdwdwlwy wwhwwibind hwdwuwnpwyenigyntbp thnpp L fjunnp pwdbbuntptiph
2whbph dhol, Owjuwwbub, pOyGpnuewlO Ywrwywpdwld gnpéplpwgnid AYnibnipjwlb  Yhpwrdwl
hGwpwynpnipntbbtp, wihwwnwywlwgywé dnunbgniilbn jnipwpwbsnip tnbuwyh L uwwnbgnphwih
OGpnpnnOGph L pwdlGwnbpsph hwdwp: bp hepehl, wihwunwywlwgywd dnunbgnid gnigwpbptint
hOwpwynpnipntbp Ywpnn ' nwetw] <wjwunwbth  <wOpwwbnnipjub  GGpnpnudwiht nwwnh
wjgtpwnuntnhg dtyp:

5. Lwpuwgsh pOnnaowl Yuwwwygnigjwop wy Gnpdwuwnhy hpwywywd wywnbph pOnniGdwh
wlhpwdtwnngniap, hGswbu Gwb  [pwgnighs  PhGwluwywb dhonglbph wbhpwdbinnigniap L
wEwnwywb pnetih GBYwdniinbtpnid L dwiuutpnid uwwuytihp thnthnfunieyntGlbpp

Lwfuwgsh pOnnibdwl  Juuwwygnigjwdp  wy  Gnpdwwnpy hpwdwywb  wynbp  plbnnibb)
wbhpwdtiin ¢k, hOoswtu Gwlb wbunwywb Yuwd nbnuywb hGplwywrwywniwb dwndbh pjnietincd
GYwantnbbph L Swiuubph fwlwl wybwgnid Ywd Gjwgbgnid sh Gwuwwnbuynta:
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{nnjué 1. <wjwunnwOh  <wbpwwbwnipjwla 2004 pwywOh  Gnedptph 9-h  <0-124-L
wpfuwwnwbpwiht  optlugpph  (wpurthbtn—OpELGughpp)—219-nn hnnwéh  2-pn dwunid
«ywgiwyspwnipywb  06ppht  Juwpguwwhwywb Ywlanbbbpnd»  pwebpp  thnfuwphbb,  «GBpphG
hpwywywb wywntpny, wyn pyntd” wpfuwwnwyhglbph pwdbtunhpwgdwb dpwagptpny, » pwrebpny:

<nnywé 2. Unyh opklpl nidh 069 £ duinlnid wwuninbwywb hpwwwpwydwb opdwbhg 06y wdhu
hGwn:

<huuudnMnry
«RUdLEShNUUUL CLUENNHB3NFLLENN UUUNL» ONELRNFY Y {UNruuhs8 oNGueLtMNtU
ononuNHE3NFLLEN G4 LAPUSNFULEN YUSUNGLNE UUUNhL ONGLEh LLANFLUUL

1. COpwghy hpwyhdwyp L hpwywywb wynh panniadwl wahpwdtunnegnulp.

«Pwdltwnphpwywb pOyGpnegntbbtph dwuhb»  optbph  (wjunthGwnn®™  OpbkLp) Gh  wpp
Ywpgwynpnudbbp GGpYywynidu hwdwhnilbs s60 gnpédwpwn wfuwnhnid inbnh nubtgnn quipqugnibbna,
npnbp hpbbg wqnbgnipinttb G0 nbGGnd Ynpwnpwwnhy hpwynibph qupgugdwl ypw: Lgwép
hwwnywwbtu ytpwpebpnud £ pGyGpnipjub Yyurwywpdwb dwpdhbO6ph |hwgnpnipyntbbGphl, hwuwnpwy
pwdltwnndubph wnbGuwybbph L nwutph hwdwywnpaghl, pwdbtbunndubph Jwdwreph ni hGungbdwb
nGwptphlt, Ynuinpwywiht pwdtbwnniuGph  wnppwwbwndwl, oguwgnpdiwld L wnlbophbdw(
hOwpwynpnipjwbp, pOyEpnigwbt pwdbbnbptph whbph hwwuwpwyrdwOp L Gpwg
wuwuinuwwbnipjwln, funznnp gnpownplbph yapdwon, pOyGpnLRJWG wfuwwnwyhgltpp
pwdlbunhpwgdwl plpwgwywnpghl L wyb: Lpdwd ninpuinid thndhnfuniginibObp hpwywbwglbint
wlhpwdtunnigniip ywjdwlbwynpdwsé b Owl << wrwdwnpnigjwl™ 2019p.-h hnyuinbdpbph 10-h
«{wjwuinwbh  <wipwwbwnnigwt  nwuwywt L hpwdwywlb  pwpBhnfunwibGeph  2019-2023
pywywbltph rwgiwywnnipintbp L npwbhg pfunn gnpénnnigyntblbph  6pwantpp  hwuwnwwnbnt
dwuhO» phy 1441-L npndwdp, npnbn OnyOwbtu Gpgnid £ ynpwnpwwnhy hpwynibphb yGpwpbpnn
Ywpgwynpniibtph® dwdwlwyh qupguwgniibtphg htun dbwpnt dwuh:

1.1. lunznp L thnpp pwdltintiptiph wwwnwwOnipjwa jpwgnighs gnpéhpbn.
funpnp L thnpp pwdlGwntptph dholk hwdwfu wnbnh G0 niOGOnud pwhGph pwiunwdbbp, L 2wwn
nGwpbpnid nddwp £ hO0ntd wwwgnigb] thnpp pwdblGwnbptph hwinbw swpwwhnidbbpp: Pwgh wyn,

wtwp t hwyyh welb 0wl funynp pwdbbwnGptph hpwynibpltpp L thnpédbp hwywuwnpwyzet| thnpp L
funanp pwdbbuintptiph hpwynibpbtinp: OphGwy™ funnp pwdbbGwntinp, nd gwOywanud £ hp poyGnpnepjwb
rwgliwywnniginttp thnihnfutlp Ywd Gnp ninnnegyntbbtinn quipgwglt hp phgbbup, wbuinp E nnowdhun



hGwpwynpnipintt nubGbw [hwnpdbp JGpwhuynnnipntd hpwywbwglbint pGyspnipjwl  GYwwndwdp:
hptOg hbpphl, thnpp pwdlbwntbptpp wewp £ hGwpwynpnipinil nibGOwb wewbg npll ywwndweh L
wrwlg swpwywhdwl thwunb wwwgnigbint nnipu qwp poytpnegnibhg unnwbwiny  nnewdhwn
thnjuhwiwnnignia:

Wuwbtu, Gpp npbt wOéd hp wnphpwwbunnigjwb O6ppn |t yGhwnpnbwglnid  pwdbbwnniubph
gtpwyzrenn dwup, www, dh Ynndhg, GnyGhuy wikbwiwt hpwdwywb GpwuhplbEph ywpwquynid
thnpp pwdbbunbptph hwdwn poyGpnegntand dwubwygnipynibp nwreanid £ jupunn dLwlwh, pwbh np
OpwlOp thwuwnwgh gpbpt nplt waqnbgnipintt sniOBG payGpnugywl Jpw, huy funynp pwdbbunhpng
hwiwp 00wl thnpp pwdlbnbpeph weywynientbp  npnwyh  pwpnnipniblbp | wrweowglnid
pOyspnRywl Ywrwywniwb pbpwgpnid: LUwb ntwpnid thnpp pwdlbnbpEph weywynigintip Owb
(pwgnighs S6wfuubn b wrweowglnid pOyGpnigjwb L, hGwnLbwpwnp, funznp pwdlGwnhpng  hwdwp,
pwpnnipintbbtp rGGunnph Jwnpdwl pbpwgpntd b w) b:

Cayspnigwl pwdbtGunndubph wwpuwnhp Jwdweph wwhwOoh hpwynibpp (squeeze out) L
wwpuwnhp qodwl wywhwboh hpwdnibpp (sell out) hGwpwynpnipntt GG wnwihu Yuwpgwynpby
OGpYwywgywé fubnhpbtpp hwywuwpwyeting pE™ thnpn, pE™ funynp pwdbGwntptph 2whtpp: Wuwbu,
unya  hGuuinhuinniinh  nwunedGwuppnegintop Jywyntd £, np pwdbtGnndubph wwpunwnhp Jw&wreph
wwhwoh ppwynibpp Owwuwnwy b hGunwwlnnd  pwpépwgllb]  pwdlGnhpwlwb  poyGpnpwh
wrwywpiwb L gnpénibbnipulb wprynibwyGunnegniip L wwydwO hwOnhuwOw] wpryntOwybun
inOwnbuwywb gnpénibBnipntt hpwywbwglbint hwdwn: UhlOnylt dwdwlwy, ubnpn wrwpyw
hGuuinhwnnuinp Gwfuwwnbudwdp Owwwnwy b hunwwbnynid wwywhnyt) inbunbuwywb gnpénibbnipywb
wqwunipjwl L wqwu  ninbuwywt  dpgwuygnipwlt uwhdwOwnpwywb  uygpnibplbpp:
Uwulwynpwwtu, Uwhdwlbwnpwywb nwunwpwp, hp 13.07.2010p.-h ghy UNN-903 npndwdp 026 L,
nn nObnGuwywb gnnénilbnipyw wquwuwntpintbp hpwywpwOnptl Gpwuwynpywé
hGwpwynpnipntbl £ wquunnptl oguinwgnpétint ubthwlwl pOnnibwynipntbbbpb nu gnypb optlupny
swpgblwd  nbwnbuwywb gnpéncbbnipjwlb hwdwn, w)o £ ppwywlwglb) dErGwpywunhpwywb
gnpénilbnipinca:  buy, wqwu  2niyuywywl nlbwnbuwywl hwpwpbpnipnlbGObph - wWwjdwbospnLd
pwdlbEunhpwywt  pOYyGpnipwbt  Ywgliwyspywhpwywywb  dup unpnp dGrGwnpyuwunhpwlw
gnpénibbnipintt hpwywbwglbint wewyb] pwpn, pwjg wprynibwybwn Gnwlwyb £, nph ywpwagwnid
wrw £t pGnhwOnip  Ynpwnpwuwnhy  whbGph wwwhniwl  fuGnhp:  <GunLbwpwp, pwnpdp
wpryntbwybunnigjwip Yuwrwdwndnn pwdbGnhpwywb pbyepnieyntbteph ywpwagwjnid yuwwhnyyto
pOnhwlnip  Ynpwnpwuwnhy whtpp Gwwuwnbind  wnbwnGuwywb  gnpénilbnipjwlb wqwunnipjwl
Ythuwgnpsiwlp: UJLhG, Gdwb nGwpbpnud thnpp pwdlbunbptpp hGunwwlnnud 60 pwgwrwwbu
inbnbuwywb wh’ h nwppepnignth funznp pwdbGwnhpng, npp widtwywh 2wh £ hunnwwlbnnid, pwbh
nn, pun tnigywb, paytpnipywlb wynhybbph hhdbwywb dwup wnbophbynid L imhpwwbwnynud GO0 Opw
ynnihg 2npwithtiny Owl ybpohGhu ubhwywlnigjwb hpwynibpltpp, hOsh wprynibpnid  funznnp
pwdbbuinbpp whwagpgryws t puytGpnigwb L hp wyunhybbph 2ynct Yurwywndwip:

Ldwlh npnyplbn weyw GO wpfuwphh wwpptp GpypbGpnd L pwdlBuinbptph  2whGph
hwjwuwnpwyzriwb b ywunwwbnipwb wiklwyhpwetbih gnpéhpltphg d6Y0 GO: Ophbwy YwbhwynLd
pOyGpnLeynLGOEph  YGpwpbpwy opGbunpnigjuip Owfuwwnbuynid £, np wyb pwdbbuinbpbpp, nyptp
wnhpwwbunnid G0 YuwoanbGwnpwywl Yuwhwnwih b dwjlbph wdbh pwb 90%-h0, Ywpnn 60 wywhwbob)
gjnu pwdbbuinbptphg, np hptbg pwdbtbunndubpp Jwdwrdbt wn pwdbbunhpne Ynnihg: ®npn
pwdbbuintptnp Oniowtu NGl hwdwndtp hpwynibpwywhwebine, np Ywlnbwnpwywb Ywwhwnwih



90%-h ubGthwywlwuwbn hwinhuwgnn pwdbtbwnbpp gbh hptlg pwdbtbwnndubpp L winwhuny Gpwbp
nnipu qub poyGpnLpwh pwdﬂbdwuﬁngnL[aJmUhgz“: AGpdwlhwynd wyu 264p Ywgundd § 95%%°, wju
260p 95% t Yuqunid Owb nlunwhﬁwjnlljze, bhnbn[wunubnmd”, u.nwumwﬁmdzs, rIquLuruumU.J[muizg,
hGswbu 0wl wjbwhuh Gpypbtpnud, npunkn squeeze out/sell out Yuwpgqwynpnidbbpp nwpwdéynid GO
dhwyt gnigwywsé pGyspniegnttGbph Ypw. ophwy buwihwynid®, Lnipubdpnipgnud®® @ Uydwép
dbdwwbu wwydwlwdnpdwd £ U 2004 p.-h wwnphth 21-h 2004/25/EC nhptyuinhdyny®, nph 15-pn
hnnwaép ey b wtnwihu pwdbbunndubph wwpuwnhp Juwiweph wd hGngbdwb p66p uwhdwbt] 90-hg
dhbslk 95%: LUk0p Gwl, np Gdwdé GpynlEphg dh pwlhuh Yuwpqwynpnudbbpp yGpwptpnid 60 dhwjb
gnigwyqwé  pOyGpnegnibbepht  (ophtwy bPuwwihw, Spwlupw  RPLghw), wjlniwdtOwGhy,
hGunwpnpppwywb £, np wn Gpypbepnid  Gnylbwbu vwhdwlOjwé t 90-hg dhbOslk 95% wnynu
uwhdwbOwswihp:

<wwnywwtu Ywnlnp £, np wwpunwnhp Juwidweph jwd qodwb ywhwOoh hpwyntbpbtpp Ywnnn
t hpwywOwgyb| poytpnipjwb pwdbbunndubph npnawyh tinynuhlb tinhpwuwbunnn pwdbBwunhpng Ynndhg:
U Yspw wuwdé, wju wwhwbolbtpp Yhpwebih GG, Gpp pOyGpnipjwb hwuwnwgh yGpwhuynnnipnibp
hpwywOwgbnd £ o6y wbd, nd gwllywOndd | unwlw] pwgwpdwy yGpwhuynnnigintt payspnigjwb
Oywwndwdp: Wu dnunbgnuip npnbgpbp G0 6h pwpp wGunnggnbbbn, npnbg pyntd G0 Ywbhwa,
dpOjwlnpwl, CUGnhwl, UGS Pppunwlhwl L dhwdwdwlwy wyl unwgbp b hwdwlnipnil
GUpnwwywl Snnbughlt Ynpwnpwnhy wyunh henhGwyttph Ynndhg (GUUU)E:

Uu hwdiwuwnbpuwnniyd wlnpwnwrbwiny Gwfuwuwnbudnn Ywpgqwynpdw
uwhiwbwnpwywbntpwb hwpghh, Jwubwynpwuwtu, ubthwywbnipjwb hpwyntbphb
hwiwwwuwunwufuwbnipywa wnGuwayntbhg, G260Gp, np, Uwhdwbwnpnipjwb 10-pn hnndwéh 1-hG dwuh
hwiwdw)® <wjwunwih <wopwwbwnngntinud Awlwsyntd L hwjwuwpwwbu wwwnwwbynd Gl
ubthwywOnigjwb pninp dLGpp: bn hbpehl, Uwhdwbwnpnipjwlb 60-pn hnnwdéh 1-h0, 3-pn L 4-pn
hnnwéltpny uwhdwbynid £, np.

«1. 3nipwpwlsynip np ntbh ophlwywl hhdpny Aa6rp pGpwé  ubhwlwOnigntGh  hp
hwjtgnnnipjwdp nhpwwbwnbnt, ogunwgnpétint L wtmbophbbint hpwyntbp:

XYwuhwlwu puybipnyeyniuttiph wywn pwdhu 70:

% Anton Babak - Adoption of Squeeze-Out and Sell-Out Rights of Shareholders in Ukraine on the Basis of a
Comparison of EU, Germany and USA, Central European University March 30, 2012, k9 22

26 St'u unyu wmbinnwd, k9 31, wjunbin uuwpwagnpywsd optiupp sh unnpwgpyb uwiuwgwhh Ynndhg, huy
95%-wung 2btuu wdpwagpyb) b hbnwquwnud punniudwsd optupny’
http://search.ligazakon.ua/I_doc2.nsf/link1/T171983.html

7 The Netherlands, Squeeze-out Guide, IBA Corporate and M&A Law Committee 2014, £y 2

2 LAW OF GEORGIA ON ENTREPRENEURS, hnnyjwd 53*

29 https://www.kinstellar.com/insights/detail/778/kazakhstan-introduces-new-squeeze-out-mechanism-for-
major-shareholders

*ltaly, Squeeze-out Guide, IBA Corporate and M&A Law Committee 2014, Lo 2

3lLaw of 21 July 2012 on mandatory squeeze-out and sell-out of securities of companies currently admitted
or previously admitted to trading on a regulated market or having been offered to the public and amending
the law of 23 December 1998 establishing a financial sector supervisory commission, hnnjwd 4

32 DIRECTIVE 2004/25/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCILof 21 April 20040n
takeover bids

BEUUU wnwohu hpwwwpwynieniu, 2017p., Nordic & European company law, LSN research Paper
series, No. 16-26, European Model Companies Act, First Edition, 2017, by Paul Kruger Andersen and Jan
Bertil Andersson, totip' 234-237, 264-65:



http://search.ligazakon.ua/l_doc2.nsf/link1/T171983.html
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3. Utbhwywlnigwb hpwynibpp Ywpnn £ uwhdwbwdhwyytb) chwyd opbbpny™ hwbpnipwl
2whBph Ywd wying hhdbwywb hpwynibpbbph b wquunnipyntbGeph wwzunwwbnipjwl Gwwunwyny:

4. Ny np sh Ywpnn qpyyb; uGthwywbnignitbhg, pwgwenipjwdp nwunwlwb Ywpgny™ optUpny
uwhdwOywé nbwpbph:

(- )»:

hGswbu GUwuwnnd Gap, UwhdwOwnpnignibp, Gpwuwdnptbiny ubthwywbnipjwb hpwynibpp,
wil £t ophlwywh hhdpny dtep pGpwé ubthwywlnipintGb hp  hwybgnnnipjwip  nhpwwbunbint,
ogunwgnpstint L wbophOGint jnipwpbsiniph hpwynibpp, dhwdwiwly Owpuwwnbub] £ npnpwyh
nGwptpnid win hpwynibph uwhdwbOwthwydwb hhdpbpp: b phyu wyng, winwhuh hhdptp 6O

1. hwOpnipjwl  whGph Ywd  wyng hhdbwywl hpwynibplbph L wqwunipnLbUBph
wuwnwuwbnipgjwb  Gwwwwyny  ubhwywOnigwb  ppwynitbph  uwhdwbwhwynidp®  opkbpny
uwhdwOywé nwpbpney, L

2. ubthwywOnipntbhg gpynidp’ nwunwywb Yuwpgny L optbpny uwhdwOywdé nbwpbpned:

Uu wbuwlynibhg hwnpy t G5, np uGhwywbnipjwb hpwdnibph uwhdwOwthwyniibtph
hhdbwfulnpht pwqipgu wlnpwnwndtbp b owlb Uwhdwlwnpuwywl nwunwpwOp™ pon npnod, Owb
Ynpwnpwuwnhy hpwdwhwpwpetnpnientbbph wnuwbyniohg: Wuwbu, 13.07.2010p.-h phy UNN-903
npn20wlb  2powlwyltpnid Uwhdwlwnpwywl nwuwwpwlp  winpwnwpét, b pwdbGBunndubph
hGuingUiwb hGuinhuinuinhb pwdbBwnndubph hwdwfudpnid (YnGunihnwghw) hpwywOwglbint nGwpnta:
Wn, npndwlb 2powlwybtpnd Yuwpbih b wewbdbwglt] Uwhdwlwnpwywl nwunwpwih hGunlywg
niawgnuwy nhpenpnznidbtpp.

- pwdbbinpnwlhwl palhnneintn npwbu dantwnlwunpnwlwl gnpéniGnipiwl  wnnniGpnid
hwibyuwy qnypuyhl dhonglbn (Qwhnipwpwdhllbn) unwbwint dunwunpnugiude dhwynpywds wadwlg
buwquwlbnwniypinia niGh ns dhuyl wpwldhl pwdbbuinbnbnh dwulwdnn pwhbnh hwdwuwnwlppiwd,
wy s panhwlmp  Ynpuynpunpy  pwhbph  wwwhnddwl  fulnpn: <wlwpwl nGwpnid  pllyGpnpwl
Yupwywnnidn YnweGw  whwpyntGwdbn, puly nw hGunwqw wOnpnwnwnd YniGb6Gw hGag Gnyl
pwdlbinbnbnh ubihwlwGnprul hpwyniGph hpwlwGwgdwl wnnynGwyGunnugiwl Jpw:

- Pwdlbwnndubinh hwdwfudpnidn inGunbuwwbu wnnwnpwgywo gnpndpbpuwg f, npp uaqdnid |
pwdtbnpnwlwl  pGlypmpwl’  npwbu  darbGwnluwwnpnwlwl  gnponcGnuygpul unipyluinp,
wnbwnbuwlwl( wquwnnipiwlb npubnpntdabnhg dGinp: <wpyh webbinyg, nn Ynuinnpuwibughl pwdabGunndubnh
wwmnwinhn  hbwngldwl  phuinfunmiuinp  hwilnpuwlGntd | wnOwnbuwwby  wpnunwgywd gnpdplpug,
Phlswbu Gul Gyunnh mGEGuyny fuGnpn wewnpluwgh Jenwpbmywy dhowaqquyhl thnpdp ™ uwhdwlwnpuwlwi
nunwpwln quiby |, np pwdlbunbpbpnh d6owdwulnipiuwl npnpdwdp Ynuinnpuwlyuyhl pwdtbunndubnh
onblpny Gwfuwwnbudwo upwpunwnpn heunqladwl hGuwnpunnunl haplaha prwdwsunh t:

- Qnyph Gyuindwdp widh vbhwlwlnipuwl pnwyniGph pnwlwbwgndn puguindwly st L unnn
b vwhdwluwhwlydly hwonnipiwl pwhbnh Ywd wyng hhdGwlwl ppnwdniGplph L wquiennyginiGGEpH
wuwpuinwwlnpwl  Guuwuwnwlny, hasp wewdly Lo Jepwpbnnid | wyl nbuypbnht, &Gnp  funupp
dGrawplunpnwlwl (inGuinbuwlpwa) gnpémGbnipwde hwdwfudpywé whdwlg dwupl F: Tw, hlswbu
2bpwnty | Uwhdwlwnpwlwl nwiuinwnwll pn 2006p. wuwnfyh 18-h UN-630 npnpdwl U6y, ns dhuyl pn
panypny pnwidniGph vwhdwOwhwyowl wewbdbwhwwnnty hbunpunnoan f, wyl wOfuniuwhE hnp&l
pwhwlhynmd £, np webyw b ppwywsuh Gwunwlyp L vbhwwonigwt  pnwyniph  hwownpowG
whhnwidtywnnusiniG:



Uhwdwdwwl, UwhdwOwnpnypgiuwdpe Gwfuwnbudwo wyn Gnyl ppwdwsuch Guuwanwlih hwdwn
Unalntun opblyinh Ghwindwdp ubghwlwGnywl hpwyniGph vwhowGuhwlynd upnn | ppwlwlwgyy
dhuwyl  whhpwdtywn  hnfuhunnnigdwl  nbGwpmd, npp  Yepwpfuwynph  ubghwlpwlnigul  ppwyniGph
wwwhnyowl rwpntGwlwlwGnginilp.: hnwdwlwnquwynpndwl qifuwynn fuGnpnp, plswbu Jhyuynid f
Gl dhowqquyhl thnndp, hwdwndtp hnfuhwwnnigdwl wwwhnynida ne wyn wnniGuwlwluwOnpul
Gnuwpfuwynnneda ¢

- «UbthwlhwanuyginiGhg qnlynidy  hwulwgnigiwl vwhdwGwnpwpnwywlw( pndwlnwynggiuin
uwhdwOwnnwlwl  nuunwnpwals - wanpwnwndly  F Gpdws  UM-630 npnpdwl dGo,  npnid,
wrwldlwglbinyg vbihwlwOnpiwl fnwyniGpp uwhdwlwihwlybnge™ UwhdwOwnnngude pnwaingnng
nbwpbnp, ubhwlwlniginiGhg qpymdp  ponipwagnty F npwbu  wwanwufuwGuwanyniginiGhg — pfunn
hwnlpwnpn gnnonnnuyaimtl, nph nbwpnd ubghwlwGnyeywa ppwydmbpn nunwpbgymo | wihuwnnyg L
wrwlg pwpntGwlwlwGnipruwl Gnuwpfuwdnpdw:

- PwdGGuinpnwlwl pGlhnnipiniGGGnh panypl wiGwhuhl f, nn paliGnpnuysiwG gnpdniGGnipiul
JnowawlGnnd pwfuynid 66 pwdGbuntnbnh L palbpnugiul Guwpwdwndw( dundhlGbnh pwhbnp,
pPwdltlintnbph wnwnpbn fudpbnh pwhbnp.: denohlu wrewyty guyuwnniG npulbnnynid £ funpnn L dwan
pwdtbwnbnbnh  hwnwpebnnginiGaGnnid: — funpnp - pwdGbinnbnn  hwanhuwGmid GG palGnpnigwa
rwqiwywnwlwl  GepnpnnGbnp,  npnGp  hGwpwdnpnygines - mGGG  uwlfunpnpbine — palyGnpnipwi
npnpmdlbnp: Upwlg hpdGwlwl whp Quywlmd b Gpnwlnid, nnp Gpwlp dquntd 66 pOybpmpgiwl
gnnénLbbinuyayntOhg dbrp pbply npnpwlhh wpyniGplbn” wohpwdtyun  Guwewdwnswlwl  npnpnidlbn
panntGymt dhongny: Uwln pwdGbunbpp Gepnpnn £, nd snih plGlpnygpwl npnpnidlbnp GuwlfunpnyGine,
palpnipit gnpnomGbmpiul Ynw wanbne hwnwidnpnuyginda: Uwan pwdabuinppng hhdGuwilwl whp
quywanid | Gnwarned, np dqunmid | hwuGly  pwdGbuinndubnmd  in Gepnnwid  dhonglbnh  npnpwlih
whnipwpbnmpiui:

bPnwywlwl wewnnipiuwl Ynndhg wquwn wnbunbGuwlwl gnndnibbnipiwl uwnquynpnidp, b phyu
wyng, wbwnp t Gwwwinwly heuinwwanh wwwhnybyine wpnwnpwgh hwywuwnuwlyeniginda inuinbuwlwl
gnnontGbnipiwl  dwubwlhgbbnh, wndiwy nbwpnid” pwdGGunpnwlwl pGyGnnyppuwl funpnn L dwin
pwdtlinbnbnh pwhbnh vhol.:

Ubtnpwnwrlwiny pwdlGwnndubph ywpunwnhp Jwdwreph hGunhunnuinht Uwhdwbwnpwywl
nwunwnwbh deopGndwé npndwb (nyup Geppn™ GYwwnnud GOp, nn.

- wju hGunhwnninh Gwfuwwnbuntdp Owwunwy § hEnwwbnnud hwywuwpwypreb) funynp L thnpp
pwdltwntptph hpwynibplbpp, wwwhnybp wprynibwybun Ynpwynpwuwnhy Yuwrewywpnedp, wy Yepwy®
Jwpgwynpniip hunnwwlbnnid £ panhwanip Ynpwnpwwnhy 2whtph wwwhnydw( fjuGnhp.

- Ywpgwynpnuip Owiuwuwnbubihu hwgh £ welyb, npw innbunbuwwtu wpnwpwgywdénignip b
thowqagwjhO thnpdnid tnwpwéywénipnLlp.

- fubnpn wewnpyw hGunpnnuinnyg Gwwwnwy | hlnwwbtnyntd wwwhnyb) hbswbu wying™ wndjwy
nbwpntd 95 L wdbp wnynu pdbwpytbine dwith hpwydnibp wnydnn  hwuwpwy  (unynpwywl)
pwdbbunndubphb ninnwyhnptl wnnhpwwbwnnn pwdbGwnhnng, wjlwtu k| hwOpnipjwl 2whGpp, pwbh nnp
hwOpnipywb whbphg £ pfunid 0wl wprynibwybuin Ynpwnpwunhy urerwywpdwb hwdwywngbph,
hGnbwpwn Owbl, gnpéntt L Yuwywgwd Ynpwnpwwnhy dhowdwiph  weywynipinibp:  <Gunbwpwn,
Owjuwwnbuynn Yupguynpiwdp hunwwnynid | hpuwduwswd Guywnwy.

- hp hGpphlt, Ywpgwynpiwdp Gwuwwbudnid | pwdbGGunndubph  wwpuwnhp  Jwidweph
wwhwboh hpwdntbph hpwgniip” Ghuyl wOhpwdbun thnfjuhwunnigiwl nGwpny” wwywhnybiny Gwb



utthwywlnygywl  ppwyniaph  wpniwywywlbnegnibp:  UYGihG,  Swsfoenbudar—wrwownyynn
Jwpgwynpiwdip hiwpw

pwdltwnndubph  wwpwunwnhp  Jwfweph  wwhwOoh  hpwynitph  ppwgiwl  nuwunwlwb

wwunwuwbnipwb hGwpwynpngniOp: LGuinlwpwin, Gwuwwnbuynn Ywpgwynpniip
ubthwywOniginthg gpydwl npubinpned st:

COonhwOpwglbiny GYwuwnnud Gop, np Lwfuwagény Gwwunwy E hGunwwbnynd hwywuwpwyzrbi
pOyGpnLRywlb funznp L thnpp pwdlbwnbptph 2whbpp” wwjdwlwynpwdé ynbyptunn hpwyhfwyned
Opwobghg jntpwpwbsniph nGpny L Gwbwynipyip Ynpwnpwuwnhy whtph wwywhnydwb wnGuwbynibhg:
Lwuwuwnbuynn Ywpgwynpnidp pny; £ wwihu pwdbbnniubph wwpunwnhp Jwidwreph wywhwOoh Yuwd
wwnpuwnhp qbiwl wwhwOgh hpwynibplph hpwgdwb gnpéplpwgnid hwyh welbp pbyGpnipwb
pwdltwnndubph ubthwywlwwnmbptph hpwynibpbbpt nu opptwywl whtpp L hpwywlwgynid L
pwdltinhpwywb  pOyspnigwa Ywewdwpiwld L gnpénibbnigulb wpynibwydbGunnegntbp
pwpdpwglbint Gwwuwnwyny:

<wny b Owlk wOnpwnwelwp fGnpn wewpyw  Ywpgquynpdwl  JGpwptpuw;  Uwpnnt
hpwynibplbbph GYpnwwywld nwunwpwOh (wnthGin® UbBN), hOswtu Gwl wwppbp Gpypbspp
uwhiwlbwnpwywb nwwnwnpwobtph nhppnpnanudbtnha:

Wuwbu, Prwdbihnn L Uwydupnndp pann&d CdGnpuyp gnpénid UbGN-p wrwohl wlquid
wlnpwnwnpdb] b pwdtEwnniusph wwpunwnhp Juwdweph wywhwOoh hpwynibpht ubGthwywbnipywl
hpwynitph hbGin  hwpwpGpwygnipjwb  wbuwOyntbhg L dwubwynpwwbu G5, np  Gdwh
wpgwynpnudp sh yGpwptpnid Uwpnne hpwyniapbbph  GYpnwwywb ynbysbghwih  (wjunihGun®
UnGytGghw) 1-p0 Updwlwgpnigwb 1-hG hnnwény uwhdwOdwd  ubthwywbnigintbhg gnpytint
nGwptpht, pwth np fulnpn wewpyw nGwpntd gnpd nlGOp dwulwynp wOhwwinOGph  dhol
hwpwptnpnipjwb htwn: <Ginbwpwn, UhEGT-p fulnhpp nhuwwpyt, £ wlb nbuwlynibhg, g wphynp
fubnpn wewpyw Ywpgwynpiwdp sh unbndynid wjbwhuh wbhwywuwpnipjwb yhdwy, Gpp npbt wié
Ywpnn £ ywiwjwywbnptlt L wlwpnwpwghnptt gpyytp ubthwywlnigntbhg™ h ogniun wy, wbdh, b
gt £, np Gdwb hpwyhdwy ubnpn wewnpyw nbwpnid welw sk (nt'u European Court of Human
Rights, Decision of Commission of 12 October 1982 on the admissibility of the applications, Bramelid and
Malmstréom (Application no. 8588/79 and 8589/79)): UhGN-p Gdwl fuGnph wOnpwnwpdéb, § Gwb
bnbpwaql plnntd QGndwlhuwyh gnpénud (kb u European Court of Human Rights, Judgement of 19 July
2007, Freitag v. Germany (Application no. 71440/01))" JGpwhwuwnwwwbiny LPrwibipnp L Uwydupnndp
plnn&d cybnpuyh gnpénid hp nhppnpnznidGbnp:

bp htpphl, AGpdwlhwh Yw0wht UwhdiwlOwnpwywb nwwwpwOp Onybwtu hp™ 2007p.-h
dwijhuh  30-h  npndwdp  winpwnwrtwind  pwdlbnndutph  wwpwwnhp  Jwiweph  wwhwGoh
hpwyniGphlt wjt nhuwnpyby £t bhGnwwlnynn Gwwuwnwyh L pGunpdwé dhongh hwidwswhnipjwl
wnbuwlynibhg L  Ggpwywgnb, np  uGnpn wrewpyw  hGunhunninnp L npw YGpwpbpuwg
Ywpgwynpniibbpp hwiwwwwnwujuwOnid 660 hwdwswhnipjwlt L wOhpwdtwn  thnjuhwunnigdwb
ulygpnibplbphb L hpwywswih G0, ntuwnh, s60 uwunnud uBhwywbnipjwb hpwynibpp (nbu BVerfG
NZG 2007, 587)*:

3 Eiji Takahashi, Squeeze-out of Minority Shareholders, The Constitutionality Question, ko 82



fjuGnphlG  hp° 2018p.-h  hnibhuh  27-h  npndwdp  wlnpwnwpdb, § Owlk  Udunphwih
UwhdwlOwnpwywl nwwuwpwOp™ ypypt shwdwptind, np  pulnpn wewpw  hGuinhwunninh
Ywpgwynpniibbpp  fuwfunnud 66 uGthwywlnigywb  ppwynibpp: Uwulbwynpwwtu, Ujuwinphwih
uwhiwlwnpwywb nwwwpwlp G5 £, np ubGnpn wewpyw Yuwpgwydnpnuibepnd  wwwhnyynn
wpyntbwybun Ynpwynpwuwnhy Ywenigwywnpgbph Gwuwwnbunudp pfundd | hwbpwihb whhg, pwbGh np
pnyp bt wnwipu wjunphwlwl poyGpneentGGepht wpynibwybun wpédwquwbpb; wpwag thnthnfuynn
wqqwihb L dhowqgquwiht gnpdwpwn dhowydwjphG: bp hbpehl, 90% 60h Gwluwwbuntdp Gnybwbu
hpwywswtih t, pwbh np thnpp pwdGbwnbptpp, npnbp s60 tnhpwwtunnud pGyGpneejwb dwyGh hpwynibp
inynn  pwdlbwnndubph  wydbih  pwl  10%-h0, unynpwpwn 360 Ywlfunpnanid  pOyGpnpwb
pwnwpwywlnignttb nu rwgiwywpnignibp L hGunwwlnnud 60 pwgwrwwtu nlnbuwywb wh:
Onfuwntlp, 90% L wybh dwlh hpwynibphtG whpwwbwnnn pwdlbnbpepp wGdbwywb wh GO
hGunwwlnnid L wewnp £ hGwpwynpniginid nuOGOwb Ywbfunpnytbp pbyGpnipjwb gnpénnnipynLbOtnp,
rwaiwywpnipjntip L wwwawb: UhlGnylt dwwdwbwy, hwyyh welbind, np thnpp pwdlbuinbptpp
unwlnud 6O wohpwdtwn thnfuhwunnegnid, Ujuunnphwih UwhdwOwnpwywb nwwnwpwOp qut £, np
Gpwlg nGunbuwywl 2whp wwwhnyyned £

Jdbpngnwih  hwiwwnbGpunnnid wbuinp | GYwwb, Owl, np Lwuwgén  Owfuwwnbuynn
ywpgwynpnudp, OGwpubwrewy, pwgh pwdbtGnniubph wwpunwnhp Jwdwreph wywhwboh hpwynibphg
Owhuwwntund | pwdbbunndutnh wwpuwnhp qGdwb ywhwbgh hpwdnibpp, hbsp |pwgnighs Gnwfuhp
E pGytpnipjwb pwdbbwntntph whtph hwywuwpwyzriwlb wntuwbyntbhg, pwbh np ng dhwb funznnp
pwdbtwntpp Ywpnn £ wwhwbe GGpYwywglb) thnpp pwdlbuinhpnep, wy Gwbl thnpp pwdbGwntpp Ywpnn
E hwiwwwuwnwufuwl wywhwbe GGpYwywglb) funanp pwdlbuinhpnep: UpLOnyl dwdwlOwy, hwpy L
Oywuwnb, np OGwpwwbudnn Yupgwdnpnudp hGwpwynpnipinia £ pbébentd nwunwywb  Ywngny
Jhfwpyt] OGpYuwywgywséd wwhwleop® hwybyw| Gpwuphpltp unbnébind wwhwle unwgwd Ynnah
hwdwn, nph nGwpnd Ywpnn B6—t pGUnipjulb wrwpyw nwrbw] péssgbe—ydwpdwb Gopwyw

thnfuhwunnigdw b swdhp_—tubry

udathnthGind  Ywpnn  GOop  GYwwb,, np Lwjuwgénd  OGwuwwnbujwd  Ywpgwydnpnidp
hwiwwwunwufuwOnd £ L Uwhdwbwnpwywl nwunwpwoh, U UbB%-h wpunwhwjnwé hpuwywywb
nhppnpnzniiltpht: Uhwdwdwbwy, Lwuwagsny Gwuwwnbudnn Ywpquynpdwdp wpunwgnywdé GO
dhowqquyhl  thnpdntd weyw  hhdbwywb  Gpwpuhplbpp, npnGg (nyuph O6ppn wwwhndynud &
ubthwywinigwb  phpwynibph vwhdwlwhwydwlb hwdwswihnipnibp: Uy Ybpw, Gwjuwwnbuynn
ywpgwynpnidp, pun tnigjwb, hpwywswih :

1.2. <wuwpwy (unynpwyuwl) pwdibnndubph nuwuwywpgnid.

Optlph hwiwywpguwht ybppniénipjub wpnynibpnid Yupbih £ Ggpuywglt, np paytpnipncal
hpwynibp ntbh wwpptp nwubph pwdbbwnniubp pnnwnyt) dhwjt wpunnbjw; pwdbtBunndubph wnbupnd,
npnbp uwhdwOwthwy nEwpbpnid GG npwbg hpwywwnbptpht twihu pyGwnytbine hpwynibp: Ujuhbpl,
gnpénn onptbunpnipnibp pwdlGnhpwywb paybpnipjwbp hGwpwynpnipyntd sh wnwihu pnnwpytnt
wnwpptp nwubph  hwuwpwy pwdlGnndubn, hGsp  gnpdGwywinid wpynitbwdbun sk hGuinlyw

wwwdwrwpwlnipjwdp.

% ShH'u' https://www.mondaq.com/austria/shareholders/732342/squeezing-out-minority-shareholders-
vested-interest-vs-economic-interest



o hwunywuwbtu ytasnipwiht Ywwhwwih nt «hpbaunwy 0bnnnnq0bnh»36 nGwpntd GGpnpnnGGpp
hwdwfu wwhwbenid 60 wjlwhuh pwdbEdwubwygnipinil, nph wwpwgwnid Gpwbp hGwpwynpnipnt
ynibGOowl wpuinbyup wwpiwblepny whwpwdhblp unwlw] L dShwdwiwbwy hGwpwynpnigntl
ynibGOwb  pdbwpytGint wybh  wl hwpgbpnd, pwl  wpunOw] pwdbGunnduGph  gnpénn
ywpgwynpnidbtpny.

e gnpSOwlwlnd wwuwwhnd 60 Gwbk nGwptp, Gpp pwdbtbnbptpp gwlywOnwd GG unwbwy
dhwOdwb  whnipwpwdhOObp, uvwyw)d  dhwdwdwlwy Ywjuqwé hpblg  Gepgpwyywénipub
dwywpnwyhg, thnpéhg, dwulwghunwgniihg ywd hwdpwyhg, guwbywlnid 60 ntbbEOw; wewyb] 2wun
Awjbbn, pwl ppbhg pwdlGunniubph pwlwyb £ Liwb nbwpbpnid pwdlbnhpng hwdwp wynpwlb
wrwolwiht st pwdlGdwubwygnigwdp npnadnn  whnipwpwdbh  swip, nppwl pOyGpnLpwb
ninnnieintbbtpp npnzGine, wyt nEYwywnpine L yepwhuytint wpnnibwybun hGwpwynpnipntbOtpp:
Ldwl 06pnpnn-pwdlGuntnptph welwnipyntbp pfuncd £ Gwl htbg pGytpnipjwb 2whtphg.

e wrhwuwpwy, pwdlGunndubpp $hbwlbuwywb gnpdhpltin G0, win huy Wwundwreny hwpywynnp
t GGpnpnnOGph0 hGwpwynpnipintd trwy pbwnptint, G hGs tnGuwyh pwdbtbwnndu GO nignid qlG|:

Uuwbu, pt™ hwuwpwy (unynpwywl) L pt™ wpuninfjw) pwdbtnndubpp Ywpnn GG vnwy ng Ghwb
aGy, wyk deyhg wybih dwjbh hpwynibp: Wu dwuhb GG yuwynd Gwb dh 2wpp Gpypbtph Yynpwnpwunhy
hpwynibph yepwptnuwy optlunpnigintGbtpp. ophbwy™ hunwihw, Lnipubkipningp, UGS Pphuinwbhwi,
hriwlnhw, Ywihwb L Cqbnhl,u037: Uy ybpw, wrwbdhl nwubph hwuwpwy pwdbGunndubnny npwlg
inhpwwtwnnnO6pht Ywpnn £ hOwpwdnpniginth wnpybp dGep pbptp wwpptp pOnyph L swhh
hpwynibplbn: Npn2  Gpyptsph  opGlunpnipwdp £} uwhdwlwé L, pb d6Y pwdlGnndup
wrwybjwagnyOp pwOh dwjoh hpwdnibp Ywpnn § wnwi. ophGwy bunwihwh opthunpnipjwdip kY
pwdlGunndup Ywpnn b wnwp wewydbiwagnybp 3 dwjah hpwynibp, huy paytpneginitbp haph £ pGuinpned
wyn pwlwyp wipwagptin nw hp YuwonGwnpnigjwdp, cybnhwih  opGlunpnipjwdpdty pwdbtbwnndup
wpnn £ vnw] wewyblwgnyp 10 dwbh hpwynibp, huy BUYUU-0 pnuy £ wwihu tnwppbp pwGwyh
Awybh hpwyntbp wnynn pwdlbnndutph inbnwpw?funtdp” wewlg nplbt wewybiwgnylt uwhdwbwswih
UquLJuJLnbub[nL38:

LoJwé tGluwbhqdp hGwpwynpnipintl b wtnwihu O6pn06; wewdt) (hpGpwy L &yncd hwdwywngtn,
hGasG hp hGpphl Yoqlh tupwlb] ownwptpymw Gepnpnn06pht <wjwunwoh {wlpwwtwnneeniintd
hpilGG, pOyGpniggnlbbGp Ywd  dwubwygnipinit nlbGOwp  pGyGpnipnlGOBpnd, npnbp  Ygnpokh
dwiwlwywyhg, qupgugwsé Ynpwnpwwhy hpwyntbph inpudwpwbntpjwip:

1.3. unynp gnpdwinpOtph ywpgwynpnedObph wquunwywlwgntd.

Ltpywjnudu  poytpnigub wywnhylbph hwdtyzrwihbt wnpdtph 50 wnynup sqbipwqubgnn
gnyphb wrbsynn funpnp gnpdwpplbp Yoptint yepwpebpwjwy npn0wb pUnnibnudp ypwwwhywé t
pOytpnipjwlb wnbonptLGtph funphpnhG (wjunthGunn® funphnipn): Uwwyb, wjuwhuh Ywpqwdnpnidp
npnawyh funsplnnuinOtp £ uinbnénid wjnwhuh gnpéwppbtph hwidwfuwyh L wpwg Yaptint hwdwp:
uybiht, Gpt pOyGpnipniGnid  funphnipn dbwynpwé sk, www wnwhuh npn2dwl  Yuywgnidp
hGplwptpwpwn JGpwwwhynd t poyGpnigub pwdbbnbpeph pUnhwlnip dnnnyhb  (wjunchBun’

% Uud nd niup pwywlwuwswh huwtuuwyuwu Yupnnnieiniu b $huwtuwwbu wowlgnid k£ thnpp
uyutwy (startup) pulybpnieniuubph’ wyn puybpnyentunud Jwutuwygnieniu dbnp pbpbint nhdwg:
¥6UuU, kobin® 95-96

% 5UUU, kebip' 95-97



dnnny): Uwyuwjl, wewnp t Gywwnh nloGwy, np dhow sk, np pwdbbunbptpp gwbywond 60 wynpwb wwn
OGpgpyywé |hobp gnpéwpplsph Yopdwh gnpéplpwghlt’ GGpgpwyybiny hwiwfiu dLbwywl plnyp Ypnn
gnpéplpwglbpnid: Lpqwép Ywpnn £ hwnwwbu wpunp (hoGp Gnp unbnéjwdé pOytpnentGbbph
hwiwp, pwlh np GOpwnpynid t, np ybpohbUGpu pOyGpnupwb gnpéntbEnipjwb uyqpbwywb thnind
s60 inhpwwtunnd dEdwéwyw| wyunnhyotphl, hwiwwwwnwufuwlwpwnp hwdwfu GG Yapnd hpkOg
wywinphybbph 25 wnynup gbpwqulgnn  gnpéwpplbp:  <Gnbwpwp, wju wnbuwlyniOhg wybkih
Owwuwnwywhwnpiwn Yyhah, npwbtugh pOyGpnipwip pGdbrGyh hGwpwydnpnipintd  tnnwpwwnbuwy
gnpdwnpltp Yopt] wrwlg hwiwwwunwuuwlwpwn funphpnh wd dnnnyh npn0wG:

Wu Yuwuwwygnigjwip hwpy t 026], np pun <wiwpfuwphwiht pwGyh Doing business épwgph’
«Onpnp pwdlbwnbptph ww2unwwbnienibp» deennninghwl hwnwwtu Ywplnpnud | pwdbBintGptph
hpwynibpbtpp Ynpwnpwwhy wrwydwpdwb ninpunid: Uwulbwynpwwbu, wewbdhl GOpwgnighsny
qwhwwndnid £, gt wpnynp pwdbtGwntptpp hGwpwdnpnipintd nlbGG pyGwnpytp L npnanud Yuywglt,
Gpp gnpéwppp YGpwptpnud £ pOyGpnigyulb 51 wnnynu L wybih whmhdﬁbnhﬁ”: LGwnlwpwn,
pOytpnipjwlb wywnhybbph dhasl 50 wninynup Ywqginn gnypht wrGsynn gnpéwpplbph  Yopnidp
gnpéwnhp  dwpdbh Ynndhg sh fungplnnuinid Gwlk wyu  gnighsnd  npwywl  gwhwuinwywbh
wuwwhnydwp:

Uhblnyt dwdwlwy, OYwwbbp, np, s0wwd wlb hwbgwdwlphlt, np dnnnyh Ynnihg
hwuwnwundwO Ghpwyw' funnp gnpéwpplbph 50%-wlng 260p dhowqquyhl thnpéh 2pewbwybbnned
hwdiwnpynd § npwywl wpwywnphyw, Gwbk weyw GG wlwhuh Gpypbtp, npnbp hwdwbGdwb
Ywpgwynpniibbp 60 Gwuwwnmbunid dhwyb gnigwydwd puytpnigintbbtph hwiwn: OphGwy, UGgihwjh
onGhunpnipjntbp  sh wwpnibwyntd  wrewbdht Ywpqwynpnudten' Gyppwé pOyGpngjwlb  Ynnihg
Yapynn funanp gnpéwnplbphl: Uwubwdnpwwbu, «Caybpnipintbbbph dwuhb» wywh (Companies Act
2006) 190-pn hnnywéh (substantial property transactions: requirement of members’ approval)
depinuénepintbhg wwipg t nweGnud, np UB-ntd  «funanp gnpéwnplbp» Ggpnypl puwn  Enpjuib
OnyOwgynid £ whwgpewénipwlb  weluwynugjwip  gnpédwnppltph  hbwin, pwOgh pOyGpneywb
pwdlbwnbptph Ynnihg hwuwnwwniwl Gopwyw GG dhwjt wjb «funznp gnpdwnpplBpp», npnbg Ggjniu
ynnub £ hwlnhuwGnid poyGpnLRWG wboptltp Ywd ytnpohbhu hwn thnfuyuwwygywé wbép: Cungsétlp,
uwluwjl, np wy; YuwbnbOtbp 60 gnpénud gnigwywé payspnegntbbbph 0Ywunidwdp: Uwubwynpwwbu,
hwiwdwjo Ywpgwynpnn dwnpilh (Financial Conduct Authority) gnigwydw0 JuwOnGO6ph (YuGnG 10),
pwdltwntptph  hwiwdw)nigntd wbhpwdtn £ pninp wjb nGwpbpnuy, Gpp gniguyywé
pOyGpnLeynbp Yopnud £ gnpdwnp, npp Gopwnpnud £ poyGpnugwb Ywd wynhybeph dGrppbpnud Yuwd
ownwnnty, Lpk.

5) qgnpdwpph wndbpp hwdwuwn t gniguyjwdéd pGytpnipgjwb wywnhybbph wetywaqb 25%-ha,

6) gnpéwnphg pfunn whnypep hwywuwp £ gnigwyywdé pbyspnipjwl whnyph wrtywqlb 25%-ha,

7) qgnpéwpph wpryntbpnid Jdwpdwb Gopwyw gnidwpp hwjwuwn £ gniguwywé payspnipjwl
hwuwpwy pwdbGunndubph pnhwOnep 2nyuwywyuwb wnpdtph wertywqb 25%-ha,

8) gnigwyywdé pbybpnipjwlb Yynnihg dtrpptnynn pbyGpnipjwl hwiwuwelt Ywwhunwip wnpdtbpp
hwjwuwn £ gnigwyqwé poyGpnigjwlb hwiwfuwrelt Yuwhwunwih wetwqlb 25%-hi: (FCR,
8nigwyiwb YwanGOkp, Ywlnlb 10.5.1)
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Atpdwbhwih «Pwdbbnhpwywb poyGpnugntbbGeph  dwuhb» optlUpp (Aktiengesetz) Lu sh
wwnntbwynid funznp gnpdwnpbtph Yuwpguwynpdwb yEpwetpjw; hwunney npnypltn:

Ujniu Ynndhg, ophbwy, Lnp 26wlnhwih «CaybpnipntbtEph dwuhb» wywnph (Companies Act,
1993) hwidwdw)lt (hnnwé 129) npwbu «funznpy» b uwhdwOnd wyb gnpdwnplbpp (major transactions),
npnOp GOpwnpnd GG wywhyObph dGepptpnid wd pOyGpnupjwbt wynhyObph inbophbnid Ywd
wjGwhup phpwyniGplbph dbrpptpnud Ywld  wwpuwynpnegyntbbbph  unwbGdbnid, npnOg  wpdbtpp
gbpwquwbgnid t dhbs gnpdwnpb pGyGpneejwb nlbbgwé wynhyubph wpdbph 50%-p: Uhwdwiwbwy,
funynp gnpéwppObpp hwuwnwwnynid G0 pwdbGntptph dnnnyh npndwdp: Uju Yubnbhg pwugwentpinil
E Owfuwunbuwsé pOyGpnigwlb gnypp npwbu wwwhnddwb dhong wnpwdwnpbint hbun JuwJwoé
gnnpéwnpl&ph hwdwp:

Ypwuwnwbh «26rOwpywuwnhpnipjwl dwuhl» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdwjl pwdlbwinbpGph dnnnyp npnznid £ uywglnid gnyph godwb, pbyspnigjwb gnyph onwpdiwb
wd SwlpwpbrGdwl dwuhb gnpéwpplbph yGpwpbpwy, Get gnuyph wpdbpp gbpwqwOgnid L
pOyGpnipjwlb  wywmhyObbph  wpdbph  50%-p  (pGn  npnud,  hGwpwynpnipgnid £ unbnéywé
wlnOwnpnigwdp wju 260p  thnjubnt), pwgwenipjwip poytpnipwb  pOwlwOnb nbnGuwywb
gnponcbtinipjwb 2powlwynid Yuwuwnwnpynn gnpéwppbbph:

funanp gnpéwnpltph pwdwywOht pwpdp 260 | Owjuwnbujwé Gwlk UUL «Ynpwnpwghwbbph
dnnGluwht wywnd» (pwdhbt 12.02), nph hwiwdw)l, wyunhybbph Jwdwreph, Jupdwlwinipu,
hnfuwlwyiwl Ywd wy Yspwy ownwnpdwl gnpéwppp wwhwOonid b pOyspnipywlb pwdbbuinbptph
hwuwwwnnudp, Get gnpéwpph wprynibpnid pOyGpnigntbp Yolbw wrewlg fwywl wnlbnbuwywb
gnnponLbtinipjwb (significant continuing business activity): <wiwnpyntd £, np pytpnipntip wwhwwab) £
hp wnbGunbuwywb gnpénibbnigwb fwywb dwup, Gpb gnpéwpphg hGwnn pGyGpnipywl L YbpohUhu
nniunnp  poyGpnipntbbtph - wywhybbpp dhwupt Ywgind G0 Gwunpn $hlwluwywld  nwnpdw
wywnhybeph Ywd  shwpydwéd whnyph  welwagl 25%-p: Ldwé Ywlnlhg pwgwenipnid
Owjuwwnbujwé hEinlywy nGwptph hwiwp' 1) plwywbnb nbGuntuwywb gnpénibbnpwb 2pewlbwyneyd
Juwuwnwnpywé gnpéwnplbpp, 2) paytnpnipjwb wyuwnhybbph inpwiwnpnudp npwtu
wuwpuwynpnipntbbbph juunwpdwb wwwhnddwb dhong, 3) wywhylbph thnfuwbgnidip nniuwnp
pOyGpnigywlp, 4) pOyGpnigwb gnyph pwfuniip pwdlbunbpbph dhol: COn npnud, gnpdéwnpp
pwdltwntptph Ynnihg hwuwnwwndbintgg wewo npwbu Juinb wtwnp b wpuwwbu hwunwunyh
funphpnh Ynnahg:

h [(pnudl wrwOdhb Gpypbeph thnpdh, npnGp, pun tnujwb, pnyp GO wwihu funphpnh
hpwywunipyntbbenh, wyn pynid pOyGpnigywb gnyph dGrpptpdwl L ownwpiwl hGn Yuwdwé
gnpéwnppltph  hwunwwniwl  wwwdhpwynwd, hwny £t 625, np  hwdwdw)t  Ynpwnpwunhy
Juwrwdwpiwb S<QY uygpnibpltnh (wnk"u funphpnh AnwdwunigindGG6npf uygenibph D GGpwulqpntbp,
dwu 1 L 6) pOyGpnigwb funphnipnp wbip £ hpwlwbwgbh npnwyh wewbgpwiht gnpéwenyplbp,
npnbg 2wnphb £ nwuynud 0wl Yuwwhwwy dwiuubn L pboyepnigjwb wynhybeph «quwunbdwb» rhuytp
GOpwnpnn gnpéwnpltph YyGpwhuynidp:

1.4. OOYGpnLpjwh pwdbbwntiptph ponhwinp dnnnyh, inGopkGltph junphpnh L gnpdwnhp dwpdth
(hwgnpnipintGGtiph wwunyhpwydwl wgqwunwywiwgniip.

Lbpywynuiu OnpGlbpp uwhdwlnid £ dnnndh L funphpnh «pwgwrhy» hpwywunipntbGbbpp, hosh
wlhOwpht £ nwpdOnid ch wpp npnpnudlbbph Yuwywgdwb hpwyniGpp funphpnht Ywd gnpéwnhp



dwnpdbht wwwndhpwybint hGwpwydnpnegnibp: Wontwdkowyohy, Ywb ¢h wpp pOytpnignibtn,
npuntn pwdbbuinbptpp s60 guwbywbnid wywnhynptb O6pgpwyywé |hok) pbyepnepjwt Yurwywniwb L
wronw YGpwhuydwl wpfuwwunwbpbpnid’ Gwfupbwnptin hwpgtph hGwpwynphOu (wjt 2powbwy
wwuwyhpwyt, wboptbtsph funphpnhG Ywd, GnyGhuy, nboptOhG: Ywl Owbl OGpnpnnGBp, npnGp
gwlywbnid 60 wewyb] wwn O06pgpwyywé |hOkp paybpnipjwl Ywrwywnpiwlp Yytpwpetpnn hwpgbph
(nLévwlp:

UGhpwdtwnn £t hwyyh welb, np <wjwunwbth <{wipwwbwnigntbnid 2wwn paytpnipyntbGbtn
snilG0 funphnipnlbp, hOsp (pwgnighs pwpnnigntbObp £ weweowglnid dnnnyh hwdwp, hwunwwbu,
Gpp wyn pGyGpnLnLGGENG NLbGl Nudbn L JuuinwhbGih wnbopkabbn:

<wjwunwbh <wOpwwtwunnignitnd Ynpwynpwunhy  hpwynibph  juhuin Yupgwynpnudbbpp b
Ywrwywpiwb hwnpgbpnid gyncbnipjwb gnpshplbph pwgwlwynipintbp gnpéwpwn 2powbwybbpnid
hwdwfu drnwhngnipintbGGph wehp G0 hwGnhuwOnid:

Upryntbpnid wyoyuwiynud b <wjwuwnwlnid Ynpwnpwunhy npnpunp nwindbbp wewyb) dwuwnsbih L
gnwyhs pE™ wbnwywl, pt™ owwpbpypw O6pnpnnGGph  hwdwp  dhwdwdwOwy wwwhnybiny
pwdltwntptnph hpwynibpbbph ww2unwwbnipwb gnpénib dGuwbhqubtn:

Aynclnipjwb wwpwbbtpnid hGwpwydnp £ uwinbnébp vwppbp Gywwnwybbp  hEnwwlnnn
paytpnipynibbtn’

e LUYLGpnipnLGOGp, npubn  pwdlbuinbptpp  ubpuninptl OBpgpwdywé 6O payBpnLpjwl
Ywrwywpiwb L yepwhuydwb gnpéplpwglbpney, L

e LUYyGpnipnLbOEp, npwbn  pwdlbinbptpp  Owfupbunpnid GO sOGGppwpybp wropw
agnnpéplpwglbph L dLwywh pOnyp Ypnn wy gnpéplpwglbph db9™ dwulbwygbiny dhwjb pGytpnipjwb
rwaiwywpwywb Gpwbwynipjwl hwpgbph Yuwjwgdwlp L whnyp unwbwiny:

Stnbuwwtu qupqugwdéd dh wnpp BpyptGpnud pbnnioywdé dnunbgnid £, np pwdbBwinbpbpp
wtwp t hGwpwynpnipntd niOBOwO pOGyGpnugwop viwp wyd Yuenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywunegyntGbbph wyb pwfuntdp, npp Gpwlp wewydb] Gywwnwywhwpdwp GO
gnbnud: buy 00wl hpwdwunipntGb  hpwglbint  dhongp  &Yyntt Ywlnbwnpnipnth  dwybint
hGwpwynpnigynibb £ Wu dwuhG £ dywynud Gwb BUWU-h dGpineéneegnibp, nph hhdpnud Lu w)l
npwdwpwOnegntbb £, np dnnndh Gepgpwydwénipgnibp wihpwdtw £ wjbwhuh npnnudbtpny, npnbp
Ywpnn GO npn2hs nGp nGGOw) pGyGpnipjwl hGunwqw qupqugiwl hwdwnp Ywd npnbp nupnwyh
wrOsyntd GG OGpwlg whGphl, vwhdwOwdhwyntd Gpwbg hpwynibplbpp wd unbnénid Gnp
wwpunwynpntpntGatn®:

<GuinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywpgh GEpnpnudp hGwpwynpnipynia |
tnwihu 06pn0Gp L Yhpweb, Ynpwnpwunhy Yuwrewydwpdwb uygpnibplbp, vwhdwlb) Ywrewywndwb
tnwnpptp  dwpdhbGobph  dhole Wwwnwujuwbwwnynigwb L wwpunwdnpnigntbbbph  pwfunidp L
hpwywowglb] wewyb] wpynibwybn Ywewydwpned, hbGst php hGpphGupwOntd § GGpnpnuiGtpp L
Gpuhpp nwpdlnud wewytbp gpwdhs  Ynpwnpwwhy  YuwewdwpdwG L Ynpwnpwwnhy  hpwynilbph
hwdwuwnbpuwnny:

1.5. WluwwnnnGbph pwdObunhpwgdwl AYynit hwiwlywng.

“OUnwyb) Jwupwdwul wnbu GUYU, Lobip' 258-259



dtpoht wwphtGpht wvwppbp GpyptGpnud (wid twpwénd £ unwgh] wfuwwnwyhgltph
pwdlbunhpwgdwl wjwbbeph L 6pwagptph Yhpwenwip (Restricted stock units): Uwlwjl <wjwuwnwbh
<wlpwwtwnnienibnd wfuwwnwyhglbtph pwdbbnhpwgnudp GepYwihu Yuwpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YupgwynpniiGeph Yyphpwrdwip L dhwjlt hGingbdwé pwdbbunniutph hwpyh:

<wywuwnwpinigwbt L Gpywpwdw  wuwnwbph nhdwg  wfuwwnnnbGpht  poGyGpnpjwb
pwdltwnndubpny  wwnpglwuwnpGint  hGunpnneinp pwdwywOht  vnwpwéywsd qgnpshp L, npp
hGwpwynpnipyntb £ tnwihu fupwpuniub] wfuwnwyhglbpht L Ywbpub] wpfuwwnnedgh wpunwhnupp, haso
k., hp hGpphlG, Ywpnn b wOninnyhnptt Ywlpubp dwulwghunwywb wpunwgwnpp <wjwunwbh
{wlpwwtwnninibhg: Wfuwwnnnbbph hwdwp pwdlGnppwgiwl hwiwwwunwuuwb wwobbn L
opwagnpbp Gawybint hGwpwdnpnignibp Gwl pwbhdwg, hwywwnwphd L npwyw) dwulwgbwnbbp
Gbnpgpwytint dhong t:

1.6. Qpuibgiwl wwhha YwbnGwnpwywl ywwhwwih Jswpdwd thaGint hpwdwywa $hyghw.
Optlph GGpYwihu Ywpgwynpnudbbpp wwhwbonid GG, np wbunwywld gpwbgiwl wwhh(

pOyGpnipjwb Ywonbwnpwywb Ywwhwnwip |hoh yawpqwé: Uhwdwdwbwy, pGytpnipnibp Ywpnn L
nLbGOow npwdwnyn Ywbupy dncnpbph hwiwp, Ywd pwOyuht hwyGhwdwn waywofupy dninpbph
hwdwn, dhw)b npw wenwywb gpwagniihg htunn: Uprynibpnid, 0dwb Ywpgwynpnidp hwbnhuwbnid
hpwywywb $hyghw L gnpslwywlnid Yhpwebh sk: UYLiht, gnpdbwywlnud wnbnh £ nbGOnwd
hwywrwyp. CGYEpNRywl Ywlnbwnpwywl Ywwhwwip thwunnwgh hwdwipdnid b payGpnipywb
wwwnwd Ywpgnd wbunwywb gpwbgiwb Ghpwpyybinig hGuinn Ywy, Gpptdl, opbsl pGyspnegwb
gpwlgnuip pwOytpnud pwgyntd bt wnwpwOghy Ywd hwwnny hwhd, nph dhengbtpny Yyswnpyh
yuwbnOwnpwywb Ywwhuwnwip:

Uu wbuwlynitbhg hGunwppppwywld 60 Owbk  enuwywl  upgwynpnudbbpp:  Ujuwbu,
MNniuwunwbh Ywbnipub «Pwdlbinhpwywb poytpnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdw «20yspnipjwb hhdtwnpdwl dwdwlwy JbpohGhu pwdlGwnndutph nhdwg J&wpnidl
hpwywbwgynd t hphdGwnhpbGph Ynndhg wjn pwdbbunndubph wljwlwywb wnpdbphg ns gwénp
wpdtpny»: bp hbpphl, 34-nn hnnjwény uwhdwbynid £, np «COytpnigjwb hhdbwnpdwl dwdwbwy
wnbnwpwyfujwéd pwdlbunndubph  nhiwg  J&wnpnuip  wbup b wdpnnonigwdp  hpwywbwgyh
pOyGpnpywlb  wewwywb  gpwbgiwb opdwbhg UGY wwpdw pbpwgpniy, Gebt pOyGpNLRWG
hhdtwnpiwl dwuht ywjdwbwgnpny wybh Juwps dwiybn Gwuwwnbujwé sk:»: 0On npnid, opkbpny
uwhdwbOynid £ Gwl, np hpdbwnpdwb dwiwlwy nbnwpw?fujwd pwdlbuinniutph wrlywqb 50%-p
wtwp t JAwpdh wGwnwywlb gpwlgiwlb wwhhg Gpbp wiujw pOpwgpntd, huy uwhdwOdwé
dwaytwnnud  JAwpnuwip  swuwnwpbine . nbwpnd syfwpwé pwdlBnniubph GYundwdp
ubthwywOnigywl hpwynibpp thnfuwbgynid £ pOaytpnipjutp: <wwnwbwywb £, np, pun encuwyub
opGOunpnipjwlb, COYyGpnigwlb  unbnédiwl  Jwuhl  wwpdwbwghpp  Ywpnn | Gwjuwunbub)
pwdlbunndubph  J&wniwl wwpunwynpnigntlp  uwhiwlOjwé  dwdybwnnid  sywwnwnpbine  hwdwn
wnnydtn:

1.7. Pwgwuwywl jwwhwnwiny pGutpnipintbGtph Yywpqwynnpdwl hwpgn

Lbpywyndu OpGlpp Gwjuwwnbunid £, np Geb pGyGpnigwb Gpypnpn L jncpwpwbsinep hwenpn
Shlwlbuwywb wnwpnud Gpw gnin wynhdbbph wpdtipp wwywu £ uinbGwnpuywb Ywwhwwihg,
www poyspneentbp wwpuwynp £ O0dwabglb, hp ywinbwnpwywb Ywwhwwip: Ywyw)l, hwyyh



wrlbiny  gnpénibbnigwlbt  dh  wpp  wbuwylbph  wrwldbwhwunynigntGbbpp,  wnwhup
gnpénibbnipywb uygplwywl hwwnywénid phgqlbu gnpéplbpwgltnp uinhwnid GO pGyEpnLpjwbp gnpéb
pwgwuwlwl Yuwwhwwiny. ophlwy hGunwgnunipjwdp wd Gpuwpwdwdytbunn dpwgptph Gepnpdwdp
gpwnynn pOyGpnigntbbbpp: LAwb nbwpbpnd wybywdnid £, np payspnipgynibp Yubuh whnuyp
dlwynpbp hp gnpéncbbneentbp uyubinig npnwyh dwdwlwy wag dhwjbt: Nwuwinh, 00wl nGwpbpny,
Gpp pOYGpNgWG dnunn welw 360 wOoyswpnibwynigywl hhdpbp, huy pwgwuwlywl Yuwhwnwih
wrywnipntip wwyjiwbwynpjwéd £ gnponcbbnipjwb wrewadGwhwunynipynibbbpny, puwn knipjud,
Owwuwnwywhwpdwn st poytpnipyubp wwpunwnptp 0jwqbglt; hp Yuwbnbwnpwywb juwhwnwip ud
(néwpyb:

Uh wpp Bdpnwywywb Bpynpltp, hGswbu Gwl BUUU-0, Gowl nGwpbpnid Owjuwwnbunid GO
wwnuwynpnigintd® wpunwhbpp dnnny hpwyppGint, npb £ hpwdwune Y hGh npnztp poyGpnipwb
hGuwgw pw)tpp. opptwy bPunwhwt Ywd “Ywlhwl OGwjuwwBunid GO wywpunwnhp dnnnyh
hpwyhpnd, Gt pOyGpnipntip uwywet] £ hp Yuwwhunwih hwdwwywunwuuwlwpwn 50 Jwd 30
nnynup*™:

Lodwé YwlnGl (recapitalize or liquidate) h uyqpwlt wipwagnybi £ BU ynpwnpwuinhy hpwynibpp
Ywpgwynpnn «Spynnpn nhpGyunhdnid»: Ywbnbp uwhdwbwdhwynid tp payGpnipnibnid’ optbpny
uwhdwOjwé Ywinbwnpwywb Ywwhwnwih 0Jwquagnyl 260p gbpwqubgnn swchnyg Ynpniunbbph
dLwynpnudp hGwnbwwbu  wpnpwywb  [hOGnd  wyb nbwpeniy, bGpp optlpn uvwhdwlOywé L
paytpnipyntbbGph Ywinbwnpwywb uwhwnwih Guquagnyb swdh:

GU uh wpp Gpynpltph GGpphG opGOunpnipiniblbpnud  recapitalize or liquidate YuwlGnOG
wdpwapyb] £ wewdb] fupun Yspwny pwdbtbwnbptph wpwnwhtpp dnnnd hpwyhpbint, Ywwhuwih
hwdwpdwl/Yuwbntwnpwywt uwwhunwih 0dwgbgiwl Ywd (prowniwl wwhwOolbn uwhdwbbiny
OwlL wl nbwptph hwdwp, Gpp pOGyGpnegwG  gninn wywhdO6ph  wnpdbpp wwywunid
Yulnbwnpwywl Yuwwhwnwih swihhg:

CoyGpnipwb Ywinbwnpwywb Ywwhwwih wnpdtph npnwyh swihnd Ynpniunbbp  Ynbpne
ntwpetpp wwpptp Yepw G0 Ywpgwynpynid  Gypnuwwh BpynGEph - onpGGunpnipjwdp,  uwlyw)l
pUnhwOnip wrdwdp Ywpbh § wub, np weyw £ Gpyne wypbunpwlbp wywpquuwbu pwdbbuntptph
wpwnwhtGpe dnnndh hpwdhpnid wd uwonbwnpuwywlb Yuwwhwwih swihh 0dwqgbgnid/iniéwpned:
Unwyb] upunn JulnOwnpwywl Ywwhunwih swihh 0Jugbgiwl Ywd  neswpiwl  wwhwe
uwhdwOywé | bunwihwynid, dpwbuphwinid, huwywOhw)nid L GYybEnhwyned:

Uwulwynpuwwbu, bunwhwh Lwnwpwghwlwl onptlugpph 2446 L 2482bis hnnywdéltph
hwiwdw Get Ynpniunbbph wprynibpnid payGpnegywb Yuwbnbwnpwywl ywwhwwip yndwwnynid
wybh pwb 1/3-ny, www nboptLGGph funphnipnp wwpuwynp b wihwwwn gnidwnb) pwdbGwntnpbph
dnnny hwiwwwuwnwuuwb thonglbp dGrGwpybint hwiwn: Gt npwl hweonpnnn $hGwluwywb
tnwnyw pOpwgpnid Ynpniuinlbbpp s60 0jwgnid pOyGpnigwbt yuinbwnpwywb Ywwhuinwih 1/3-hg,
www poyGpnigintp wwpuwynp £ O0jwqgbglt, Ywinbwnpwywb Ywwhwnwip Ypwéd Ybwubbphl
hwdiwdwulnpbb: <wywrwly ntwpnitd wnboptGuEph funphnipnp wwpunwynp £ nhdbp nwunwpwb®
Jwwhwnwih Gjwgbgdwl dwuhb npnznid uywgbbint wwhwOony:

Spwluhwyh  Undbpghnb  opbGugpph  L225-248 hnnwdéh  hwiwdéw)t®  Yuinbwnpwywl
wwhwnwih 50%-hg wdbihh swihnd Ynpniunbbp ypGine nGwpenid poytpnigub funphnipnp Jud

YSH'u wybhu UYL, £ 199



gnpéwnhp dwpdhOp wwpuwynp bt Showluwywb hwoybunynipntbbbpp hwuwnwwnbint opuwbhg snpu
wiujw plbpwgpntl hpwyhpt pwdlnGpeph wpunwhbpe dnnny’ Ypwé Ynpniunlbbpp pwgwhwyintint b
npnzbint, pt wpyn®p wlhpwdtn b Yuwywglb] [niéwnpdwl dwuhlb npnanud: WO nbwpenid, Gpp
(nLéwndwb dwuhb npnpnud sh Yuywgyned, payepnipntbp wewp £ ns nip, pwb dhbsl Ynpniunbbph
gpwOgdwOp hwenpnnn Gpypnpn $hGwbuwywbt rnwpjw wjwpup juqgbgbh hp Yuwinbwnpwywb
Jwwhwwip Ypwéd Ynpnunlbpht  hwiwdwulnpbl, pwgwenigwdp, bpet pOyGpnigwld  gnin
wyuwinhybbph wndtpp dhos win hwjwuwpynid b ubnbwnpuwywb yuwwhunwih wetdwqb 50%-ha: Gpb
Opdwé  nbwpbpnud pwdlbuinbptph wpunwhGpe  dnnnd  sh hpwdhpdnid Ywd  paybpnegjwib
wOnbwnpwywl Ywwhwnwih swihp sh 0wgbgyniy, gwlOlwgwé whwgnpghe wbd hpwynibp §
unnwbned nuunwywb Ywpgny wwhweob) pbytpnigwb (niéwnpnidp:

Uwlpwdwulb Ywpgwynpnuibbp 60 Owpuwwnbudwdé Gybnhwih «2OyGpnigintGbph  dwuhl»
ontlph 25(13) -25(20) hnnywélbpnid: Wuwnbn Lu gninn wyunhdbbph Yuwbnbwnpwywb Yuwhwwih
50%-hg wwywu |hOGNL nGwpep GOpwnpnd £, np pOYyGpnigwb funphnipnp wewp £ hpwdhph
pwdltwntptph wpunwhGpp dnnny, npuntn Yptbwpydh pbytpnipjwb (neéwnpdwl hwpgp: Woa nGwpnid,
Gpp wjuwbtu Ynsywé «wrwohlt dnnnyp» sh Yuwjwglnid niéwnpdwb dwuhlb npnznid, www funphnepnp
wwpuwynp t hwonpnnn 8 wdujw plpwgpnid hpwyhptp Gpynpnpn dnnny: Caytpnipynip Ghpwyw &
nwwunwywl Ywpgny peéwpdwl, Gpt Odwd dwiytunnd pwdlbinbpeph Gpypnpn dnnnyh  sh
gnidwnyned Ywd dnnnyp gnidwnynid £ L sh uywgyned (peéwpdwb dwuhb npnzncd, wyb nbwpned, Gpp
pOyGpnLRjwh gninn wywinhybtph wpdtpp sh yspwywbgbyt uhbsl uwhdwbywé 2E6ap:

1.8. UjuGwy paybpnipinibbbph (start-up) Ynndhg swwywhnyywé wywpuwwnniutph gnnwpydw

hGwpwynpnipg)niap

OntlUph 40-pnn hnnwéh hwiwdwyl wrwlg wwwhnydwl wwpunwwnndubph pnnwnynuip
pnywwnpynud £ CoyEpnigwt wtnwwb gpwogniihg wetwqb Gpbp twph hGunn b ywydwbny, np
uwhiwOjwé Ywpgny hwunwwunywé hO60 oyGpnipwl wrtywqlb Gpyne wnmwptlwl hwpyky2hritpp:
Wu uwhiwlwhwyiwb wpmynibpnid dh 2wpp Onp unbndjwd playbpnegnibben  gpyynd G
wuwpuwuwnniutph dhongny $hlwbuwydnpnid Gepgpwybint hGwpwynpnipnibhg, pwGh np wybhwjun t,
np Gdwl pOyGpnepynlbGBpp snubb0 pwjwlwlwswidh  wynhybbn  wwpunwwnndubph  wwwhnyned
wnpwdwnpGint hwdwp: Uwyw)t 00wl hGwpwynpnipjwlb  Gwjuwwnbunidp, hp hepphl, Gniyowtu
Yowwuwnh wnwpptp PhGwbuwlywb gnpdhplbph dhongnd OGpnpnuiGeph  YwunwpdwOp, ophGwy,
uthjnteph  GGpYuwjwgnighsttph  (diaspora bond) UYnnidhg wwpuwwnndutph dhongny O6pnpnudlGp

Ywunwnbncb:

1.9. Ununnnpwiywihb pwdbtunndutnp wwhbint hGwpwdnpnienilp
Optlph 32-pn hnnywéh 3-pn dwuh hwidwéw)t' pwdtbnndub wopwdwlbih £ Uy Yepw Onklph
gnnénn fudpwagpnipjwdp pnyiwwnpynid b unphpwwbuntl, ogunwgnnét) L tnbophOt] dhw)b wdpnnowywb

pwdltwnndubp: UhLbnylt dwdwlwy, OptUpny Owfuwwnbujwé nbwptpnid, dwulwynpuwbu
pwdlGunnduGph hwdwudpdwO (YnGunihnwghwih) nGwpnid, OGwfuwwnbGudwé t, np wewowlnd GO
ynunnpwwiht pwdbtnndubp: Nwuwnp, 60wl nGwptpnud OpGlpny Gwuwwnbuyb) £ pwdbGwnndubph
wwpuwnhp hGngbiwl wwhwbe, npp, uwywil, gnpdlwywlnud hwOgbgbnd | wnwpwwnbuwy
swpwwhnidbbph L pwdbGwntGptph hpwynibpbbph fuwunnudGbnph, Gpp ynGunihnwghwl hpwywbnid
ogunnwagnpayntd | pwdbbwntintphg pbytpnipntbhg nnpu dnbint Guywwnwybtnny:



hp hGpphl, GYwwblp, np Ynuinpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGnt hGwpwynpnigintbp pE™ nbuwlwOnptkl, pE™ gnpédtwywlnud pwgwrywé Gplnyp sk, L Gh
2wnp GpypbGpnid, wyn pyntd qupgugwd Unpwnpwuwhy dowynyp nilbgnn, pnywwnpgnid
inhpwwtwnb], oguwgnpéty L wbophlt, Ynuinpwywiht  pwdlbwnniubn:  Ldwl dnunbgnidp
wwjiwlwynpywsé twjbhwOqwdwbpny, np  Ynunpwlwiht pwdlbnndubpp wwhbint L npwbp
inhpwwtwnbin, oguwgnnotbint L wbophbGint  hGwpwynpnipintbp Gwl  owwhdwjwglnid L
Unpwnpwuwhy gnpépbpwglbpp Gwqbglbin OGnipwywl, dwiwlbwyh L owy (‘)Luubnn“: Niuwnh,
ynunnpwwiht pwdbtbwnndubph 2powbwentGwynipintbp hoptwlwwwnwy st L ninnwé £ hOswtu
Uhpwrynn swpwwhnidbbph pwgwrdwlp, wjlwtu £ ypwyunpy jubnhpleph (nuédwlp:

Wuwbtu, Ynunnpwywiht pwdbbwnniubph 2powlwrenibwynigintbp hp wwpptn nplnpnudbbpny
hwjinbh £ qupgugwé Ynpwnpwuwnhy hwpwptpnignitbbbp nibbgnn  vwnpptp l:nlmubnmd“. wjl
pnywwnpyned L Nntuwunwnug™, tumnuthnL045, Uninnduynud sh uwhdwOynid ynGunhnwghwyh
wpryntipntd wewowgws Ynnnpwluwiht pwdtbunndubph htngGiwl wwhwep®®: Uju hGuinhwnniinp
pwywywlht vnwpwéywd L qupqugwé [ Gwl UUUL-nd. ophlwly wjuwinbn gnpénud &0 dh wpp
hwppwyltbp, npuntn pnywwnpynid £ Ynunnnpuwyuwiht pwdbtbunndutph 2powlwrenipinibp (Robinhood,
Stockpile, M1 Finance L wyj0):

2. Unwownyynn Yunqwynpiwb plnypp.

JdGpnlpjw;  hhdbwynpnidbspp hwpyh  welGnd L wwjpdwlwynpwsé  {wywunwh
<wlpwwbwnnigninid gnpéwpwn showdwjph pwnbwydwl, Ynpwnpwunhy hwpwetpnegnibbtph
hpwywywpgwynpnuitbpp dwiwlwyp wwhwOolbpht hwdwhnibs nwpdlbint wwhwOony™ unyb
Owuwqgényg weweownpyyned £

1) hGwpwynpnipnitb pbétrt; puyspneywbG dwjth hpwynibp wnynn pwdbtunndubph 95 L wybih
innynuhlt innhpwwtwnnn pwdlbwinhpnep dbrp pbptp pOyGpnuWhG Gjnu pwdbEwnbpEphl Wwwnlwlnn
Awyth hpwynibGp nynn dlwgwd pwdlbnniubpp hwiwwwunwufuwlb wwhwlgh dbe Gpywdé qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnud  thnpp pwdbbuinbptphl, ndpbp  whpwwbunnud GO
pOyspnLRjwh dwjth hpwyniGp wnynn dhbsk 5 wninynu pwdlbuinndubphl, wwhweb| funznp 95 L wiyb
unnynu dwjth hpwynibp wnynn pwdbtGnndubphubthwywbwwmhpnop, qltp hpbbg pwdbtGunndubpp L
nnipu gwy paytpneentbhg.

2) juwunwnb) hwdwywpgwhb thnthnfunepynibbtn, npnGp wrGsynud G0 pwdbbunndutph hwuwpwy
(undnpwywl) L wpunnbu) wnbuwylbph nwubp GwjuwwnbGubint hGwpwynpnipjwbp L npwbhg pfunn
hpwyntbpbtbphb: Uwulbwynpwwbu, wewewnyynn thnthnfunigintbbbnt dhunndwdé 60 pbybpniginibuenphb
nt npwlg pwdlbwnbpepht hGwpwydnpnipynil pGdbrt; gwiynipjwl nbwpnid hpttg Ywonbwnpnigjwdp
uwhiwlb, Owbk hwuwpwy pwdlbnniubph nuubp hwlwwwwnwuuwlb  nwppGpuydwsd
hpwynibpltbpny O6pwrjw;  winwhuh  pwdbGwnndubpp whpwwbwnnnbbpht  06yhg  wybih  Aw)l
npwdwnnbnt hpwynibpp.

42 A.Tnyweuknit, MHCTUTYT ApobHbIX akuumii — BocTpeboBaHHaA HOBaLMA KOPNOPaTUBHOW NpakTuky, Lty 1
3 Sb'u unyu wbinnud, ko 9

4 3aKoH 06 aKLMOHepPHbIX obLecTBax, cTatba 25, NyHKT 3

4 Estonia — Commercial Code, Passed 15.02.1995, Article 152

46 Moldova - Law on Joint-Stock Companies, Article 81



3) funznp gnpéwpp Ybpbint dwuhl npndwl YujwgdwO hpwdwgnpnipnip (pGyGpnepjwb
wyuwnhybbph hwytYyzrwihl wndbph 50 L wybih wnnynup
Ywqgunngniphdtrppbpniiwiownwpnid)yGpwwwhtG;  dhwjt  dnnndh0, huy pOyGpnigjwlb  gniph
abrppGndwl Ywd ounwpdwl hwn Yuwdwd wy gnpéwppltph yepwptpwy (pbyspnipjwlb wyunphybbph
hwodtyzrwihG wpdtph ohOsk 50 wnynup Ywguinngniphdtrppbpnidywiownwpnid) Gwjuwwnbub)
wrwOdhb qgnitfu, npnd  wnwhuh  gnpdwppltpn  Yopbint  ppwydwunipintp  pwgh  poytpnipyw
inlboptObtph  funphpnhghGwpwynp Yhoh wwwndhpwytbp Gwl paybpnipjwlb gnpéwnhp dwpdaha
YwbnOwnpnigjwdp uwhdwOwé nbwptpnid: Upnniapnid, wya pytpnipyntbbtpp, npnbp guwoywbnid
GO0 wrwyb] (wjb hwgnpnigntbbbn wwwnyhpwyt, hptbg gnpéwnhp dwpdbhl, YynibGhwb wynwhuh
hGwpwynpnipintt’™ poytpnigwb Yubnbwnpnigwip Gwuwwnbujwd nbwpbpnid.

4) npnawyh [hwgnpnepintbbph L npnpnudlbEph Yuywgdw O hpwynibph - wwuindhpwydwb
hGwpwynpnipintt hOswtu funphpnhb, wyGwbu £ gnpéwnhp dwpdtht® wynwhuny Gwjuwwnbubiny
hpwywunipjntb06ph - ywwndhpwydwb  (pppwp L AYntd hdwywpg: Urewowpyynid ' dwuwdp
hpwdwnyb] «pwgwrhy hpwywunipjwby qunwihwphg hGwpwynpnipintt nwind payspnepyntbaspha
hpttg Ywlnbwnpnigntbbbpnd  Owfuwwnbuwé nGwpbpnd L swhnd™  hwyyh  welbind  Owb
uwhdwbynn pwgwenipntbbbpp, wnwpptp (hwgnpnipntbbbp wwuwnyhpwytp dnnnyhg funphpnha, huy
funphpnhg gnpéwnhp dwpdbhG: CO0n npnud” pwdbBntpeph hpwynibplGphG ne 2whGphl wrbsynn
npnanuilGph Ywywgnidp, hOswbu 0wl wjOwhuh hwpgtph |nuéndp, npnbp unbnénd GO0 OGnp
wuwpuwynnpnipntbbtin pwdltwinbptpp hwdwn ywad uwhdwOwthwyntd Gl Gpwlg
hOwpwynpnipntbbGpp dhbbnyb § dond G0 dpwyt dnnndh Ghpwlwjnigwb hwpgtp®™ winwhuny
wuwunwuwbbiny pwdbtbwntptph hpwyniaplbpp. ophwy Ywlnbwnpwywl Ywwhuwnwih Gwgbgniip
wd  wybiwgnudp, YwOnGwnpnigjwb  wjwhuh  thnhnfunigntbObpp, npnbp  JGpwpbpnid - GO
pwdlbuinbptph  hpwynibpbbpht L wwpunwywbnignitbbbphb, pwdtbGnniubph  hwdwfudpnidp,
pOyspnpywlb  yEpwywqdwybpwndip Ywd  ndwpnudp: UhwdwdwOwy, dOwgwéd  pninp - wyb
hpwywuntpjntbb6pp, npnbp ninnuiyhnptl s60 wagnnud pwdbbuinbptph hpwynibpbtph L 2whtph ypw
wrwownyynd £ Yuwonbwnpnigjwip Owfuwwnbujwdé nbwpbpnid wywuwndhpwytp funphpnht Yud
gnpéwnhp dwnaGha.

5) OGpnOG] wpfuwwnnnlbph pwdbbnhpwgiwld wewyb] Aynth dGuwbhgqdlbp” npnynudbbph
Ywjwgdwb hpibwywb hpwywunigntbp yGpwwwhGind Yuwbnbwnpnipjwbp Ywd dnnnyhb: CGn npnid,
wpfuwwnwyhglbph pwwdlGnppwgnidp wewowpyynid £ nhuwpytp  npwbu  {wjwuwnwbh
Lwlpwwtunnipjwl w2 uwwnwbpwihbt optbugnppny uwhdwOywé jupwiuntuwbph dhong.

6) ybGpwlwt) Optlpp™ ybpwgbtind Caytpnipjwb gpnwigiwl dwiwbwy npw Ywbnbwnpwywb
wwhunwih  Jfwwpwwd |hOGint ppwywywwb  $hyghwb L uwhdwlbingd Yubnbwnpwywh
wwhwwih  bwiwpiwlb dwidybn®  dhwdwiwlwy Owjuwwnbubiny  uwhdwtjwd  dwdybunntd
ywbnOownpwywb Ywwhwnwip syfwptbint nbwpentd dpw hwubnn htnbwOpbtpp.

7) pwgwuwlwl Ywwhunwih welwinipwld nbwpnid  wlhwwwn hpwydhptp  wpunwhGpp
pUnhwOnip dnnny, hwuwlw| npw wwwdwrlbpp, L npwthg hGunn Shwyl Yuwywglb npnpnud
wOnbwnpwywl Ywwhwwip 04wqgbglbint, niéwpdbint Ywd  gnpénilbnipinibp  2wpnibwytint
Jepwptpw:  UhwdwdwOwy, pwpbiuphnd wwpunwwnbpeph whtGpp wwwhndbint hwdwn
wrwownyyned £ uwhdwOb] pGytpnipjwb wwpunwynpnipintap” hp ywpunwwnbptnht hpwwwpwyuwhG
6wlnigt] pwgwuwlwb Ywwhuwnwin gnpénibbnipinibp 2wnpnibwybine dwuhb dnnnyh Yuywgpwdé
npn20wb dwuh.



8) ybpwglb] wrwlg wwwhnyliwb wywnpwwwnniubph pnnupyiwb Grwijw dwdybunh wywjdwn.

9) Optlpny Gwuwwnbujwd nbwpbpnd Ynuinpwlwiht pwdbtbunndubp wrwowlwint nbwpntd
pnylwwnpt] pwdbbinbptpht wwhwwlb], wn pwdbbunndubpp wwwhnybin npwbp wnhpwwbunbine,
ogunnwgnpétint L wnbophbGint  hGwpwynpnipintbp: G npnid,  Ynuninpwyuwyht - pwdbBuinndubph
ubGthwywoOwwnbnpbpht  wnpynd G0 Onyld  ppwynibpbbpp, hbs  wdpnnowywl  pwdbbGwndutph
ubthwywbwuwnbnbpht™ hptag Yyninnpwywihb pwdbtunnuduh Ynuinnpwyhb (dwuhb) hwdwdwulnptl.

10) 06pnGG; Ynpwnpwuwnhy hwpwptpnignibbtph dwiwbtwywyhg Yuwpgwynpiwbb ninnwé wyg
(nLénLabkn:

3. Lwjuwgsh twyowh qgnpépbpwgnl Gepgpwyywéd hGuwnhunnuinGbpp, wbdhGp L Gpuwlg
nhnenpnzntip.

Lwuwghép tpwydbp b «OpGlunpnipwlb qupgugliwl L hpwdwywb hGunwgnunipntbsph
yaupnb» hpdbwnpwdh Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwlwywb junphpnwunywywb
pOyGpnipjwlb L «<{wjwunnwOh wbunwywb hGunwppppnipniGbtph $nbn»  bhwly pwdbEnhpwywb
pOytpnipjwb (ANIF) hGun hwdwuwntn:

4. Uyaywynn wpryniapn.

Lwpuwgsh pUnnibdwb wprynibpnid wybywpdnid £ ynpwynpwunpy hpwynibphb yGpwptbpnn
wpgqwynpnuibbpp hwiwwwwnwufuwbbglt]  dwdwlwyh  qupguwgnuibbphG:  Uyoywiynd
hGwpwynpnipintt unbnébp pE™ wnbnwywl, pE™ owwpGpynw  GEpnpnnlGph  hwdwp  wewyb]
wpyntwydbunn - hpwywbwglbine  payGpnegnbbph $hwbuwdnpniip W wwpwph, W
pwdltdwulwygnipjwl dhongny, untindt| thnpn pwdbbwinbpbph whtph wwunwwlnigjwb |pwgnighs
gnpéhplbn” dthwdwdwlwy wwhwwibind hwdwuwnpwyeniegntbp thnpp L fjunnp pwdbbuntptph
2whbph dhol, Owjuwwbub, pOyGpnuewlO Ywrwywpdwld gnpéplpwgnid AYnibnipjwlb  Yhpwrdwl
hGwpwynpnipntbbtp, wihwwnwywlwgywé dnunbgniilbn jnipwpwbsnip tnbuwyh L uwwnbgnphwih
OGpnpnnOGph L pwdlGwnbpsph hwdwp: bp hepehl, wihwunwywlwgywd dnunbgnid gnigwpbptint
hGwpwynpnipintbp wpnn nwetw] <wwunwbth  <wOpwwbnnipjub  GGpnpnudwiht nwwnh
wjgtpwnuntnhg dtyp:

5. Lwpuwgsh pOnnaowl Yuwwwygnigjwop wy Gnpdwuwnhy hpwywywd wywnbph pOnniGdwh
wlhpwdtwnngniap, hGswbu Gwb  [pwgnighs  PhGwluwywb dhonglbph wbhpwdbinnigniap L
wEwnwywb pnetih GBYwdniinbtpned L dwiuutpnid uwwuytihp thnthnfunipyntblpp

Lwfuwgsh pOnnibdwl  Juuwwygnigjwdp  wy  Gnpdwwnpy hpwdwywb  wynbp  plbnnibb)
wbhpwdtiin ¢k, hOoswtu Gwlb wbunwywb Yuwd nbnuywb hGplwywrwywniwb dwndbh pjnietincd
GYwantinbbph L Swiuubph fwywb wybwgnid Ywd Gjwgbgnid sh Gwuwwnbuynta:
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<UNPuyh8 oNGLLLENNIU dNdNuNHB3NFLLEN B4 LPUSNFULEN YUSUNGLNE UUUhL» ONGLRLGNh LUUGDGENh (4-930-12.04.2021-S4-
011/0) Y5NPUAGN3UL LENYU3USYUD UNURUNYLENH

Ne Urwownynipjwl <nnywép, Ytwnp, nphG Urwownynigntl (thnthnfun Urwownynipjwl Yypwptpjuwy UrwownynipyntGat
(thnthnfunipjw, yGpwpebpnud £ Lggneh, | pwgned) henhGwyh (hhdGwywh nG pOnnuOGpne Yud
Lpwgiwl) henhOwyp wrwownynipyntlp gtiynignnh) Ggpwywgnigniap ukndtint
YGpwptnjwy
hwGdbwdnnnyh
npn2nip
1. Ywrwywnnipyntl ««Pwdbsinhpwyw Ontlph  2-pn hnnywdéh  5-pn dwuntd Canncbayby t: Cunncbayby t:
paytpnipntbbtiph «wnwywb  Ywrwywpdwb»  pwrbphg
dwuhb» optlpntyd htwun [pwglb) «hwdwywnpgh» pwep:
(wyunthGwn® OptGp)
thnthnfunipyntbbtp L
(pwgniitbn uwunwpbint
dwuhb» opklph
Gwuwghé (wjunthGu
Lwuwghdé 1)
2. Ywrwywnnipintd | Lwfuwghd 1-h 1-h0 Lwfuwgséh 1-hG hnnwénid |pwglbp Gnp Lanncayby t: Cunncbyby t:
hnnywo Yy thnthnjutind Gwblk OptlUph  12-pn
hnnwéh 5-pn dwup wdpnne wnbpuwnntd
«wbwnwywb  Ywrwywpdwb»  pwrbphg
hGunn |pwgltiny «hwiwywnpgh» pwrebpp:
3. Ywrwywnpnipintd | Lwfuwghd 1-h 2-pn Lwjuwgséh 7-pn hnnwéh 2-pn yeunud Lanncayby t: Cunncbyby t:
hnnywdéh 2-pn Yewn Yuwunwnb inbGubhywywhb plnyph
2unynuiben’ thnhnfunipnibp wpwnptiny
wnwppbip Gopwytwbph wnkupny:
4. Uwrwdwnnipintd | Lwuwghd 1-h 8-pn Lwuwqgséh 8-nn hnnjwény Gwuwwnbuynn Qlannibyby &: ClnniOyby t:
hnnyuwé Optbph 32-pn hnnywéh  4-pn dwuntd
«wrwowlwint»  pwrhg hGnn  [puglb]
«ontlpny Owfuwwnbuywé» pwrtpp
Owfuwuwnbuynn Ywpgwynpnidp
huunnwybglbnt bwwuwnwyny:
5. LUwrwywnnipntt | Lwuwghé 1-h 9-pn Lwfuwgséh 9-pn hnnwénud |pwgll) Gnp Clnncbayby t: Conncbayby t:
hnnjwé Y OpkOph 33-pn hnnwéh 2-pn dwuh
Gnynnnn wwnptnntejwl wapnng
intpunnid «winbuwybtiph» pwetphg htwunn
(pwglbind «huy weywinigwbd nGwpnid
Ol nwuh» pwrbnp: Urwownyp
wwjiwbwynpywé k Ywuwnwnpynn
thnihnunientbGbGph hwdwhpniint0l
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wwwhnybint Gwwuwnwyny:

Ywrwywnnintl

Lwfuwghé 1-h 11-pn
hnnywé

Lwfuwgséh 11-pn hnnwdénid |pwgllp Gnp
Yyt Opklph 35-pn hnnwéh 6-pn dwuntyd
«ywd funphnipnp» pwetpp thnfuwphbtbing
«, funphnipnp Ywd gnpéwnhp dwpdhbp»
pwrtnny, huy «Upwb» pwrp
Ythnfuwnphbyh «Opwbg» pwnrny:
Unwowpyp wwjiwlwynpwés £ wyl
hwOgwiwbpny, np OpLOpny qgnpdwnhp

dwpuhlp ntap hwiwwwuwnwuuwb
hpwywuntpnip, uwyuw)b fubnpn werwpyuw
hnnwaéntd gnpéwnhn dwnuibh

JGpwpbpwy Gpnd welw sk:

Clnncayby t:

Cunncayby t:

Ywrwywnnigntl

Luwfuwghé 1-h 12-pn
hnnjwéh 1-h0 4w

Lwfuwagéh 12-pn hnndwéh 1-h0 Y&winh «p»
GOpwytwhg hwlb| «huy» pwep:

Clnncayby t:

Cunncbayby t:

Ywrwywnnigntl

Lwfuwghé 1-h 17-pn
hnnywo

Lwfuwagsh 17-pn hnnwaény
Owuwwntuynn Optlph 41-pn hnnywdéh 1-
hG dwuh wrwohlt GwuwnwuntpnLONLd
«b»  pwrep hinfjuwphlb]  «wd»  pwendy:
Loywé  thnthnfunipyntbp . ninqwiéd &
Lwjuwgséh hwiwwwuwnwuuwb hnnwény
Owuwwnbujwd Yuwpgwynpnudltph wybih
hunnwy d6YowpwbdwOp, hOsp Yuwuwwhnyh
Lwhuwqgény hbGinwwlbnynn Gwwunwybbph
wwunwid hpwgntip:

Clnncayby t:

Cunncbayby t:

Ywrwywnnintl

Lwluwghé 1-h 17-pn
hnnywo

Lwuwqsh 17-nn hnnjwdény
Owpuwuwnbuynn OptlUph 41-nn hnnjwdéh 3-
nn dwuntd «uwd» pwep hnfuwphOb] <L
pwreny unyb wathnthwpebpeh 8-pn Yawnnd
Owé Gwywuwnwyny wwjdwlbwynpywé:

Qlannibyby &:

ClnniOyby E:

10.

Ywrwywnnipyntl

Lwhuwghé 1-h 17-pn
hnnjwé

Lwfuwqgbh 17-pn hnnywény
Owfuwwntbuynn OnpkGph 41-pn hnnwdéh 3-
pn dwund  «jwuwhuinwih»  pwrhg hGunn
(pwglb] «, huy wyn pwdbbunniutpny
wnpwdwnnynn Adwjbkph pwlwyp
cayepnipwb pybwnynn pwdbbunndubpny
npwdwnpynn dwjlbph» pwebpp:

COnniOyby E:

Cunncbyby t:

11.

Ywrwywnnipntl

Lwfuwghé 1-h 17-pn
hnnyuwé

Lwuwqsh 17-nn hnnjwdény
Owuwuwnbuynn OpklUph 41-pn hnnjwdéh 6-
nn dwuntd «Swnwjnijntbbbph
dwuwnigdwl»  pwrebphg wrwe  [puwglb|
«2oyGpnipwbt nEYwdwn wwuninbwwnwn
wOdwlg hGun» pwrbpp’ untjb

Qlannibyby &:

ClnniOyby t:
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wdthnthwebpph  8-pn YGund  Gpwé
Owwwnwyny wwypiwbwynpywé:

12.

Ywrwywnnintl

Lwfuwghé 1-h 17-pn
hnnywé

Lwfuwgsdh 17-nn hnnjwény
Owuwuwntuynn Optlph 41-pn hnnwdéh 11-
pn dwuh wewohlt  GwuwnwuntpjntOntd
«pwdlGnhpwgdw htun Juwywoé»
pwrbphg hGunn  [pwglb]  «(wn  pyntd
cayepnipwb YwOnbwnpnipjw uko
thnithnfunip)ntGbGph L [pwgnLibbph
Gwuhb)» pwrebpp untyl wdthnthwpebpph 8-
nn yGuwnnud Goqwé Owwuwnwyny
wwjiwbwynpjwé:

Clnncayby t:

Cunncayby t:

13.

Ywrwywnnintl

Lwfuwghé 1-h 18-pn
hnnywo

Lwuwqsh 18-nn hnnjwaény
Owpuwuwnbuynn OptlUph 42-pn hnnjwdéh 2-
nn dwuh wewohl wwnppGpnipjwb YGnehl
OwuwnwuntpjnLOnLd «0OayGpnLpywl
hhdbwnhpbtpp wwpunwynp G0 dEYwduyw
dwiytunnid npnanty Yuwywglb
Coayepnigwb (niéwnpiwl dwuhby» pwrbpp
thnfuwphOb] «CGyGpnipintbp wwpuwynp
[ dGywiyw dwaytunnid plnnibbp npnanud
(NLéwniwl dwuhO» pwrbpny:

Clnncayby t:

Cunncbyby t:

14.

Ywrwywnnipyntl

Lwluwghé 1-h 22-pn
hnnywo

Lwfuwqgbh 22-nn hnnywoéntyd
«wfuwwnwyhgbtiph pwdbbnhpwgiw
6pwagnny hwuwnywgynn» pwrbpp
wrwownpynid  GOp  thnjuwphbb  «unyl
ontlph 41-pn hnnwdénd  uwhdwOywd
Ywnagny w2fuwwnwyhgbbphl
npwiwnpynn» pwebpny, hosp dshingwé L
Owfuwuwnbuynn Ywpgwynpnuibbph
wlunspnnun Yhrwpdwl wwywhnydwln:

COnniOyby E:

Conncbyby k:

15.

Ywrwywnnintl

Lwfuwghé 1-h 23-pn
hnnywo

Lwhuwqgséh 23-pn hnnjwénid [pwglb) Gnp
Yt Opklph 53-pn hnnwéh 1-hG dwuh
«p» UYbGuwnud  «nbuwyh»  pwrhg  hGun
(pwglbiny «(wrywjnipjwb nbwpntd Owbl
nwuh)» pwrbpp:

Qlannibyby &:

ClnniOyby t:

16.

Ywrwywnnipntl

Lwfuwghé 1-h 23-pn
hnnjwé

Lwfuwgéh 23-pn hnnwéh «n.1» Yybunid
«nwuh» pwrhg hGunn [nwglb)
«(wrywnipjwb nEwpnid)» pwrbpp:

ClanniOyby E:

QlnniOyby E:

17.

Ywrwywnnintl

Lwfuwghd 1-h 23-pn
hnnyuwé

Lwfuwgsh 23-pnn hnndwdéh «p» Ybunid
«b» pwrep thnfuwphlb)] «ud» pweny:

Qannibyby &:

ClnniOyby t:

18.

Ywrwywnnipntl

Lwfuwghd 1-h 25-npn
hnnyuwé

Lwfuwgsh  25-pn hnnqwép  wpwnpby
wrw(g Yswintnh:

Qannibyby E:

ClnniOyby t:
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19.

Ywrwywnnipntl

Lwfuwghé 1-h 27-pn
hnnywé

Lwuwqsh 26-nn hnnwdény
Gwjuwwntuynn Optlph 56.1-hG hnnywép
2wpwnpt) Gnp fudpwagpnipjwdp 56.1-h0 L
56.2-nn hnnywébtph duny:

<nnywid 56.1. LayEpnLpyWG

pwdlbunniutph  wwpuwnhp Jw&weph
wwhw9n

1. Caybpnipjwl pybwpynn
pwdltunndutph L shwdwdwbwy npwbgny
npwdwnpynn  dwjlph  wreldwql 95
wnnynuh ninnwyhnpta dhwbdabjw
wnhpwwtunnn  pwdlbunhpng  (wjunithbn
unyt hnnwénd wwhwbe GGpYwjwglnn
pwdlbwnbp)  wwhwGony (CGYEPNLRIWG
pwdlbwnndutph  wwpwnwnhp  Jwdwrph
wwhw9) hpwdhpyntd £t wpuwhbpp
dnnnd, npp npnanid o plOnnibnid
cayepnipwb gjniu pwdlGuinbptphl
wwwinywlnn pybwpynn pwdbbwnndubpp
(pwgwrenipjwip <wjwunwbh
Lwlpwwbwnnipiuwip Ywd  hwdwybplsphl
wwuwnywhnn pwdbbunndutph) htwngbbint L
wwhwby  O6pYwywglnn  pwdbtGwnhpnop
npwiwnptnt yspwptnjwy:

2. coaytpnigwb pwdbbwnndubph
wwpwwnhp Jwdwreph wwhwbop wtwp £
wrOyuwql wwpniOwyh hGunlyw
wnbntynLpntblbknp.

1) hhdbwynpnid wwhwbe GGpYwjwglnn
pwdlGwnhpne unylt hnnjwdéh 1-h0 dwuny
uwhiwOywé wwjdwbbEnhh

Qlannibyby E:

QlnniOyby E:
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hwiwwwunwuuwbnigjwb yepwpbpjwy.

2) wwhwbe O6pYwywglnn pwdbtGwnhpne
wbnibp (wbdwbnidp), hwwrdwb
(qunOdtnt) Jwph  hwugkl, 6wOnigdwlb
hwugbl, Gpt wl wwppbpdnd L
hwywrdwb (gunOdbint) Jwph hwugbhg,
wwhwbe OpYwywglnn $hghywywb wbéh
nEwpntd” wbdp hwuwnwuwnnn thwuwnwpneh
wnyjwibBpp.

3) pwdlGwnndubpp wwhwbo O6pYwjwglnn
pwdltinhpngp  wnpwdwnpbint  nhliwg
wewownyynn  ghGp, npp  sh Ywpnn
wwywu |pbG  wlOywp  gbwhwwnnh
Unnihg uwhdwOJwé  pwdbBwnndubph
ntyuywywb wpdtphg.

4) wwhw(ye 0O6pYwywglnn pwdbtGwnhpng
ynnihg pbwnpwé (Grwlwyywsd) wblwiu
gbwhwwnnh  wGnibp,  hwunwwnnipwb
wOjwanudp, npnud ybpohbu wfuwwnnid k
(wrYw)nipjwb nGwpniy).

5) pwdlbunniutpp ywhwby Genyuwywglbnn
pwdlbinhpngp  wnpwdwnpbint  nhdwg
wrwownpyynn gnidwpp hwuwnniy pwayuwihb
hwyyhl nGwnbwgbbnt dwuhb
wnbnGynipntbbbnp: Npwbu nbwnbwgywé
gnidwnh hwugbwwnbp wGwp £ G2d60 wjl
pwdltwnbntnp, ncd pwdltunndutpp
Ghpwyw GO htuingbdwl:

3. Unyb hnnwéh  2-pn dwuny
uwhdwOywé  wnbnbYnipntbbbpp  dnnnyh
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dwuhl  6wOnigdwdp  O6pYwjwgynd &G

pwdltwnbnptpho:
4. Pwdlbwnbptpp, nud pwdbbunndutph
Juwjwygnipjwip Yuywgyty t

pwdlbwnndutpp  hGwngbbint L wwhwby
OpYwjwglnn pwdbGunhpnop
npwiwnpbnt JGpwpbpuwi npnznty,
hpwynitp  nGG dnnndh  npnnudp
Ywjwgytnig hGun Gpynt wduyw
pOGpwgpntd nhdt] nwunwpwb yhadwnybing
pwdltunndutph  wnpwiwnpdwb  nhdwg
wrwewnyynn ghlp:

5. Uny0 hnnwéh 2-pn dwuh 5-pn Ybuinnyg
OGwuwwbujwd  gnudwpp  nEwnbwgywoé
LhbGnt nGwpntd pwdlbunniutpp
hGuinglbint L wwhwbe  OGpYwyjwglnn
pwdltuinhpnop tnpwdwnptint yspwptpjwy
dnnnyh npnanLdp hhip k wyn
pwdbbwnndubph ybpwptpjw; coyGnpnepjw
pwdlbwinbptph  rGGunpnud  gpwenuiltp
wuwnwpbint  hwdwp wOlwfu  dnnnyh
npnaniip yh&wnpytint hwbqudwbphg:

6. Pwdbbwnniubpp htwngbbine L ywhwbg
GEpYuwywglnn pwdlbGuinhpnon
npwiwnpbnt yGpwpbpw dnnnyh
npnanidp Juwjywgytint wuwhhg
pwdltunbptpp hpwynibp ntbB0 unwbwnt
wwhwbo  GEpYwyjwglnn  pwdlbwnhpng
Ynnohg nEwynbwgywé gnidwpp:
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<nnywé 56.2. Caytpnipjwl
pwdbGunndutph wwpuwnhn qbdwa
wwhuwep

1. Caytpnipywb pybwpynn
pwdltwnndutiph L shwdwdiwbwy npwbgny
npwiwnpynn dwjbtph ny wybh pwb 5
wnnynuht  wnppwwtwnnn  pwdlbwnhpng
(wjunthGuin  unyb  hnnwiénld wywhwbg
OGpywywglnn  pwdlbuinbp)  wwhwbony
(eaytpnipjwb pwdbbwnndubph
wwpunwnhp qodw0 wwhw(9) hpnwyhpynid
[ wpwnwhGpp dnnnd, npp npnanud
pOnniOnud wwhwb(9 O6pYwywglnn
pwdlbuinhpng pwdbGwnndubpp hGuinqlbnt
UGpwptnjw:

2. CoyGpnLpywG pwdbBwnndubph
wwpunwnhp qOdwl wwhwOop wbwp L
wrOyuwql wwpniOwyh hGunlyw
wnbntynLpntblbtnp.

1) hhdbwynpnid wwhwbe GpYwjwglnn
pwdbBwnhpne unylt hnnwéh 1-ht dwuny
uwhdwOywé wwjdwbbenha
hwiwwwunwufuwbnigwb yepwptnjwy.

2) ywhwb9 GGpYwjwglnn pwdbbwnhpng
wlnibp (wOodJwbnidp), hwwrdw
(qunOdtint) Jwiph  hwugbl, 6wOnigdwl
hwugtl, Gt wl wwpptpynd
hwywrdwb (gqunbdtint) Jwph hwugbhg,
wwhwbe GGpYywywglnn hahywywb wbdh
nGwpnid whdp hwuwnwunnn thwuwnwpneh
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nyjwibspp.

3) pwdlGwnndubpp wwhwbo O6pYwjwglnn
pwdltunhpnohg htunqlbnt hwdwn
wrwownyynn  ghlp, npp sh Yupnn wyby
thot,  wOlwpu  qGwhwwnnh  Ynnihg
uwhiwlOywé pwdlbunndutph 2niyuywyub
wndtiphg.

4) wwhwb9 OpYwywglnn pwdlGwnhpng
ynnihg pbwnpwé (Grwlwyywsd) wblwiu
glwhwwinnh  wlniOp,  hwunwunnepwl
wOywlnudp, npnud ybpohlbu wfuwwnnid k
(wrywynipjwb nGwpntd):

3. Unyd bnnwéh  2-pn dwuny
uwhdwlOywé  wnbnGYnipntGGEpp  dnnnyh
GwuhO  SwOnigdwdp  OGpYwywgynid GO
pwdlbwnbptpho:

4. CoayGpnLpwh pwdltGunndutiph
wwpunwnhp giwl wwhwbop unwgwé
cayepnigintbp hpwynibp nibh wwhwbGon
unwlwnig htunn Gpynt wiujw
pbGpwgpntd nhdt] nwunwpwb yhdwnybing
pwdlbuinndutiph hGungbdwb nhiwg
wewewnyynn  ghbp, pln npnud,  qbh
Jhdwpynuip sh Yuwubgnid COYyGpnigjwb
pwdlbwnndubph hGuingbdwb gnpéplpwgn:

5. coayGpnigntbp wwpwwynp £ hGwnglt)
wwhwe  O6pYwjwglnn  pwdtGwnhpng
pwdbbwnndubpp Cayspnipwb
pwdbbwnndubph wwnpwwnhp qudiwb
wwhwbop unwbwinig hbunn Gpynt wiuyw
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pbpwgpnLy:

6. Unyl hnnJwény  uwhdwbywé
hpiptpny  hGwngbwé  pwdbbunndubpl
ninnyntd G0 COGYyGpnpywb wnbophbnipywlp:
LUoJwé pwdbbwnndubpp s60 tnwihu duwjbh
hpwynibp, hwyyh s60 wrelynid dwjlbph
hwyqwpyiwl dwdiwlwy, L npwGgny
whnipwpwdhblbp 560 hwqwpyynid:
Npwlp Gopwyw GO nbnwpwudwb unyl
ontlph 56.1-hG hnnywdéh 1-hG  dwuny
Owuwwnbujwoé pwdlGunhpnop aky
wnwpyw plbpwgpnil: Gt unylt optlph
56.1-h0 hnnwéh 1-h0 dwuny
Owpuwwnbujwdé pwdlbnbpp hpwdwpynid
' Ywd unyld hnnjwény  uwhdwOwé
dwiytuinnid abep sh pbpnud hGuinqlywoé
pwdbbwnndubpp, dnnnyp wwpuwynp
npnanid pOnnibtp Opdwé pwdbGnndubph
dupdwl uhongny Ywbnbwnpwywh
Ywwhwwih swhh 0wqgbgdwb dwuhb:»:

Urwownyynn thnihnfuniyntlp
wwjdwlwynpywsé £ wyl hwigwiwbpny,
nn Gwhuwwtu wrwownyyuwé
Ywpgwynpdw wwpwagwjny,
hwwnywwbtu, Gpp  OGwjuwwnbugnd L
wnwnptn nwubkp pnnwnytint

hGwpwydnpnipntbp, Ywpnn Lt hpwyhgwy
unbnéyt, Gpp 95 winynu  pyGwpynn
AwjlbphtG wnphpwwtwninn  pwdlbuinbpp
Jwwhwbebp &Grep pbpGp wyt  wbéh
pwdlbwnndutpp, npp, whpwwbunnd L

caybpnipwb ywbnOownpwywh
Ywuwhwwih 5 wnynuhg wytihhG, hGsp
yhwbgbglbh wyn pwdbbwnhpng

nbnbuwywb  whbph  nunbwhwpdwlp:
Onthnfunigntbbbpp dhnnjwé GO Gwb
wwhw(9 ulnwgnn pwdlbwnbptph
hpwyntbpbtph wwwnwwbnipwln,
Owuwwnbujwsé Yuwpqwynpnidbbph huunwy
Uhpwriwl wwwhnyiwlp L Yhpwrdwlb

wpwywinhynipyntbp: Lydwény
wwjiwbwynnywé wbhpwdtiun I:
fudpwanb Gwl Lwfuwgsh

hhaGwydnpnudlbph hwiwwwuwunwuuwb
pwdhOp:
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20.

Ywrwywnnipntl

Lwfuwghé 1-h 27-pn
hnnywé

Unylt  wdthnbhwpbpph  18-pn Ybwnnyg
wrwownyynn 56.2-pn hnnwséh  1-hG
dwunid  «yGpwpbpjw»  pwrehg  hGwn
(pwglb] «, Gpb COybpnignLtGnd weyw
untb ontlph 56.1-h0 hnnwéh 1-h0 dwuny
Owwwnbujwd pwdlbnbp» pwrebpp:

Qlannibyby E:

QlnniOyby E:

21.

Ywrwywnnintl

Lwfuwghé 1-h 32-pn
hnnywé

Lwfuwgény Gwjuwwnbuynn opklph VIIL1

glfuh Utnbwahpp wnwnnby
dGdwwnwrknny:

Qlnnibyby E:

QlnniOyby E:

22.

Ywrwywnnipntl

Lwfuwghd 1-h 33-npn
hnnquwé

Lwuwqsh 33-nn hnnjwdény
Owpuwuwnbuynn Opklph 67-nn hnnjwdh 1-
hG dwuh YbGwnbph heppwywbnipnibp
Jepwowpwnnb:  Lpdwé  thnthnfunipjwb
wpryntbpnid - wybywiynd £t wewyby
hunnwytglt, dnnndh hpwywuninittbbph
nowlwyp L npwlg  funphpnhG
JGpwwwhbint uwhdwbbbnn:

QlanniOyby E:

QlnniOyby t:

23.

Ywrwywnnigntl

Lwfuwghé 1-h 33-pn
hnnywo

Lwuwqsh 33-nn hnnjwaény
Owpuwuwnbuynn OpklUph 67-pn hnnjwdéh 1-
h  dwuh  4-pn YGwhg  funphpnh
Owpwqwhp L winwdabtph w2uwwnwbph
Jwpdwuwpnigwlb swihp L wwydwGOGpp
uwhiwbbint  hpwywunigintbp  uwhdwbb|
Gnyt  dwuh  24-pn YGwnnud unylb
wdthnthwebpph  20-pn YGwnd  Gpqwé
Owwuwnwyispny ywjpdwlbwynpywé:

Clnncayby t:

Cunncbyby t:

24.

Ywrwywnnipyntl

Lwluwghé 1-h 33-pn
hnnywo

Lwfuwqgbh 33-nn hnnywény
Owuwwntuynn Optlph 67-pn hnnywdéh 1-
hG dwuh 9-pn YGunnud  «yGunp»  pwrep
thnjuwphlb,  «dwuh»  pweny  unyl
wdthnthwetpph  20-nn YGwnd  G4wé
Owwuwnwybbnpny ywjdwbwynpywe:

COnniOyby E:

Conncbyby k:

25.

Ywrwywnnintl

Lwfuwghd 1-h 33-npn
hnnquwé

Lwuwqsh 33-nn hnnjwaény
Owfuwuwnbuynn OpklUph 67-nn hnnjwdéh 1-
hG  dwuh  20-pn  yGwnh  Gpypnpn
OwuwnwuntpjnLOntd «paunpnpjwb
hwngtpp»  pwebtphg  hGunn  |pwglb]
«dnnnyhl Jepwwwhywé LhGGnt
nGwpnid» pwrbpp:

Qlannibyby &:

ClnniOyby t:

26.

Ywrwywnnipntl

Lwfuwghé 1-h 33-pn
hnnywé

Lwfuwgsdh 33-nn hnnjwény
Owfuwwntbuynn OnpkGph 67-pn hnnwdéh 1-
hG dwuh 25-nn L 26-pn Yewnbpp 2wpwnpb
UGy Ybuwnh Geppn' unyb wiathnthwpbpeh 20-
pn Yeunnd Opdwé Gwwwnwybbpny
wwjiwbwynpywé:

ClanniOyby E:

QlnniOyby E:
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27.

Ywrwywnnipntl

Lwfuwghé 1-h 33-pn
hnnywé

Lwuwqsh 33-nn hnnjwdény
Owpuwwnbuynn Optlph 67-pn hnnywdoéh 2-
pn dwuntd wewownynid Glp Jwuwnwpb
thnthnfunieintd 1-ht dJwuh 24-pn YGunny
uwhiwbywé hpwywuntpyniOp
JGpwwuwhtGind funphpnhl, pwgwenipjwdp
funphpnh  Gwjuwgqwhh  Jwd  wlnwdh
Jwpdwuwpnigjwl  wwydwbosph  npn2dwb
hpwywunipjwl unt)0 wdthnthwpebpph 20-
pn Yswnd Odwé  OGwwuwnwylbbpnyg
wwjdwlwynpywo: Uhwdwdwbwy,
wlhpwdbun t fudpwgpt] unylt dwuntd
Ywuwnwpywdé hnnudbtpp ywjdwbwynpywé
1-h0 dwuh hnthnfunigintbGGpny:

Qlannibyby E:

QlnniOyby E:

28.

Ywrwywnnigntl

Lwfuwghé 1-h 34-pn
hnnywo

Lwfuwagsh 34-nn hnnywaény
Owpuwuwnbuynn Opklph 68-nn hnnywdoéntd
Ywuwnwnb thnthnfunincGObn, npnGp
wwjiwbwynpywdé 6O 67-pn hnnwoéncd
wrwownpyynn hnthnfunipinibbbpny:

Clnncayby t:

Cunncbayby t:

29.

Ywrwywnnigntl

Luwfuwghé 1

Urwownyntd GOp thnihnfunientl
ywuwuwnb] Gwl Optlph 69-nn hnnwéh 2-
pn dwuntd «dwulbwygbp b CoyGpnLpywl
pdGwnynn pwdlbuinndutiph
utthwywbwuwntpbph ytuhg wybhO»
pwrtpp thnfuwphbbiny «dwulwygt] &GO
caytpnigywb pybwnynn pwdbbuinniutpny
wpwdwnnynn  dwjbbph  pwlwyh Yeuhg
wybhhd  wnhpwwbwnnn  pwdlbuinbptpp»
pwrebpny:  Onthnfunipntp  dhinjwé ¢
wwwhnybipt  hwuwpwy  (undnpuwb)
pwdltuinndutph nwutph wuwinws
2nowlwrenipnip:

Clnncbayby t:

Cunncbayby t:

30.

Ywrwywnnipyntl

Lwluwghé 1-h 36-pn
hnnjwé

Lwfuwqgsh 36-nn hnnywény
Owfuwwnbuynn OnpkGph 72-pn hnnwdéh 1-
hG dwunid GwpuwwnBuynn thnhnfungjwb
uk9 «inhpwuwtwnnid £ (60)» pwrbphg htwnn
(pwglt;  «2OyGpnipjwlb»  pwrep,  huy
«pwdlGnnduGpnd»  pwrep  thnfuwphGbg
«pwdlbGwnndubph yuwad npwbgny
wnpwdwnpynn dwjlbph» pwrebpny:

COnniOyby E:

Cunncbyby t:

31.

Ywrwywnnintl

Lwfuwghd 1-h 36-pn
hnnyuwé

Lwuwqsh 36-nn hnnwdény
Owuwuwnbuynn OpklUph 72-nn hnnwdéh 1-
hG dwunitd |pwglby Gnp 2-4-pn dwubp
hGunlyw| pnjwlnwynipjwip.

«2) 2-pn dwunld  «pwdlbunndubph

Qannibyby &:

ClnniOyby t:
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pwlwyp» pwrbnp thnfuwphOby
«pwdbbunndutpny wnpwawnpynn dwjbkph
pwlwyp» pwrbnny.

3) 3-pn dwuh  wdpnne  wnbpuwnnid
«pwdlGunndutph»  pwebpp  hnfjuwnht;
«pwdlGwnndubpny npwiwnpynn
awjubph» pwrebpp.

4) 4-nn dwuh «p» YGwnd «winbophlnid
cayepnLpwb» pwrtnp thnfuwphOb]
«inhpwwtwnnd COyGpnLpwbG» pwrtpny,
huy «pwlwyh pytwnynn
pwdltunndubphb» pwrhg hGwnn [puglb]
«&dwjbtnph pwlwyhb» pwrtpp:»:
Upnynibpny, Jwwwhnyh hwuwnpwy
(unnpwywl) pwdlGnndubph  nuwubpp
wwinwd ppowbwenipinilp:

32.

Ywrwywnnigntl

Luwfuwghé 1-h 37-pn
hnnywo

Lwuwqsh 37-nn hnnywaéntd
««laytpnigwlb wrbwqlt 10 wnynu
pybwnynn pwdbbwnndubph

uGthwywbwuinbn»» pwrbtinhg wnrwe9
(pwglb] «wdpnne wnbpuwnnid» pwrebpp,
hOswtu Owbl |pwgll] Gnp 2-3-pn Yeuinbp
hGuinlyw| pndwbnwynipjwadp.

«2)  3-pn dwunud  «Opwb  (Gpwg)
wwunyuwlnn pwdbGwnndutph» pwrp
thnfuwphOb] «Opw( (Gpwlg) wwunlwbnn
pwdlbunndutpny wnpwdwnpynn dwjbbph»
pwrbpny.

3) 4-nn dwuh Gpypnpn wwnppbpnipjwb «p»
ytunnd «wnbophlnid» pwep thnfuwnphOb)
«inhpwwtwnnud»  pwreny, huy «pwlwyh
pdGwpynn  pwdbbGwnndubpp»  pwrebpp
thnjuwphOb] «pdGwnpynn pwdbtbwnndubpny
npwdwnnynn Adwjbkph pwbwyhb»
pwrbpny:»:

Unwownyynn thnthnfuntgintbp dhundwé £
wwwhnybint  hwuwpwy  (unynpuyw)
pwdlbwnndubph nwubph wwunws
2nowlwrenipinilp:

Clnncayby t:

Cunncbyby t:

33.

Ywrwywnnipntl

Lwfuwghé 1

Onthnfuntpntt Yuwuwnwnb) bwl Opklph 75-
pn hnnwéh 2-nn dwunid «(gfuwynp
wnbontlp)» pwrebtphg htunn [pwglbiny «,
gnpdwnhp  dwnpibh  jhwgnpnipyntbGBpp
dwiwlwywynpwuwtu hpwywbwglnn
wwunnbwwnwn wbén hp

Qlannibyby &:

ClnniOyby t:
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thwgnpntgntblbbph hpwywbwgdiw
dwiwlwywhwuwnywénid»  pwrebpp, hoasp
Owwwnwy L hGunwwlnnd  pwgwneb|
2whbph pwudwlO hGwpwdnp nGwptpp:

34.

Ywrwywnnintl

Luwfuwghé 1

Onthnfuntgntbbbn Ywuwnwpbp Gl OpkGph
77-nn hnndwéh  1-h0 dwuh  wrwohl
wwpptpnipgntnid - L 3-pn dwunud
«pwdbbunndubph»  pwep  thnfjuwphbbiny
«pwdlGunndubpny npwdwnnynn
dwjlbph»  pwretpny, hOsp dhnndwéd L
wwwhnybint  hwuwpwy  (undnpwluw)
pwdltuinndutiph nwutph wuwuinws
2nowlwreninip:

Qlnncbayby t:

Cunncbyby t:

35.

Ywrwywnnipyntl

Lwuwghé 1-h 39-pn
hnnjwéh 1-h0 4w

Lwfuwgséh 39-nn hnnjwdéh 1-h0 yeunnud
(pwglt] Gnp «w» Gapwytwnn Optlaph 83-pn
hnnywéh 1-h0 dwuh 1-h0
wwnetpnigintbhg  hwobiny  «pwgwrhy»
pwrep, hOsp  pjumd b Lwfuwgény
hGunwwlnynn Gywwnwybbphg:

Canncbayby t:

Cunncbayby t:

36.

Ywrwywnnigntl

Lwfuwghé 1-h 39-pn
hnnywo

Lwhuwqgsh 39-pn hnnjwénid |pwglbp Gnp
dwu OnpkOph 83-pn hnnwdéh 3-pn dwuh
«g» YGwnnud  «pwdbbunndubph»  pwrhg
hGunn (pwgbbiny «l npwbgny
npwiwnnpynn dwyltph» pwrbpp
wwwhnybint hwdwn hwuwnpwy
(unynpwywl) pwdbbnndubph nwubph
wwunwd ppowlwenipinibp:

Clnncayby t:

Cunncbayby t:

37.

Ywrwywnnipyntl

Lwuwghé 1-h 39-pn
hnnywo

Lwfuwgséh 39-pn hnnjwdény Opklph 83-pn
hnnywéh  1-hG dwuh  «p»  YGwh
thnthnfuntpyntbned «11-13» pwrtpp
thnfuwphOb] «2-4» pwrbpny:

COnniOyby E:

Conncbyby k:

38.

Ywrwywnnintl

Lwfuwghd 1-h 40-pn
hnnywo

Lwuwqsh 40-nn hnnjwdény
Owpuwuwnbuynn OptlUph 84-nn hnnwdéh 1-
ht  dwuh YGwbph heppwywinipnilp
yGpwawpwnnby:

Qlannibyby &:

ClnniOyby E:

39.

Ywrwywnnipyntl

Lwfuwghd 1-h 40-pn
hnnjwé

Lwfuwgsh 40-pn hnnjwény
Owfuwwntbuynn OnpkGph 84-pn hnnwdéh 1-
hG dwuh 22-pn YGwnnud «qfunid» pwrep
thnjuwnphOb] «qfuny» pwreny:

ClanniOyby E:

QlnniOyby E:

40.

Ywrwywnnipntl

Lwfuwghd 1-h 40-pn
hnnywé

Lwfuwgsdh 40-pn hnnjwény
Owfuwwntbuynn OnpkGph 84-pn hnnwdéh 3-
nn dwup 2wpuwnnby hGunlywy
fuipwagnnipjwip.

«YwlnObwnpnipjwdp ywd dnnnyh
npndwdp unyl hnndwéh 1-hb dwuh 21-pn

COanniOyby E:

QlnniOyby E:
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L 23-25-pn Uewnbpnd  uwhdwbOjwé
hpwywuntpyntGGtpp ywpnn GO
Jpwwwhyt, COytpnigwb  gnpéwnhp
dunpuabh wlywiu CaybpnigynLbnid
funphnipn unbnoywoé LhGbnt
hwOgqwdwbphg, huy unylt hnnwéh 1-hG
dwuh 1-6-pn, 9-pn L 15-20-pn YGwbpny
uwhdwOjwé hpwywunigyntGbbpp  Ywpnn
G0 yEpwwwhybp CoyGpnipywb gnpéwnhn
dwnuibhl, Gpb COyGpnLeNLONLY funphnipn
sh uinbnéybi:»:

Lodwé  thnthnfunipintGbph - wiprynibpnid
wyiywiynud £ wewdb];  hunwybglt;
funphpnh hpwywuntpintbbtph 2powbwyp b
Owpuwuwnbut] hOswtu wyb nGwpbpp, Gpp
npn2 hpwywunipntbabp yepwwwhynid GO
gnpéwnhp  dwnpdOht  pGyGpnegynLlnd
fjunphnipn unbnéywé s hOGint nbGwpniy,
wjlwbu £ woywpu funphnipn uinbnéywoé
(hOGnt hwOgqwiwbphg:

41.

Ywrwywnnipyntl

Lwuwghé 1-h 41-pn
hnnywo

Lwfuwgséh 41-pn hnnwdénid |pwgllp Gnp
Yt Optlph 85-pn hnnywdéh 2-pn dwuh
wrweohh wwpptpnipjntoncd
«pwdbGwnndutph» pwrhg hbwunn |pwglbing
«wi npwOgny wnpwdwnnpynn &dwjGsph»
pwrbtpp:  Upnynibpnid wybywiynud  k
wwwhnyby hwuwnpwy (unynpwiyuw)
pwdltunndutph nwutph wuwuinws
2nowbwrenipinibp, hbswbu Gwb wwwhnyb
Ywbnbwnpwywh Juwwhwnwnid
hwiwwwunwufuwb swihny
dwubwygnipntt  nibkgnn  pwdbGwnhpng
Unnohg Onyla hnnwény Owjuwunbujwé
hpwywuntpyntbbtph hpwywbwgniip
wwwhnybiny ybpohbhu pwhbpp:

Canncbayby t:

Cunncbayby t:

42.

Ywrwywnnipntl

Lwfuwghé 1-h 41-pn
hnnjwé

Lwfuwgéh 41-pn hnnwénud [pwgltp Gnp
Y OpkOph 85-pn hnnwéh 5-pn dwuh
snpnpn. wwppGpnegntanud «pOyGpnipywb
10-hg wybih nnynu pybwnynn
pwdltuinndutph uGthwywOwunbn
hwlnhuwgnn» pwrtpp  thnfuwphbbiny
«2oyGpnipwb pybwnynn pwdbbuinndutph
wd npwGgny wpwdwnpynn  dwybbph
pwlwyh 10-hg wybih wnnynuhb
nhpwwbunnn» pwrbpny’ untj

ClanniOyby E:

QlnniOyby E:
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wdthnthwebpph  39-nn YGuwnd  Gpwé
Owwuwnwybabpny ywjdwowynpyweé:

43.

Ywrwywnnintl

Luwfuwghé 1-h 43-pn
hnnywé

Lwfuwqgséh 43-nn hnndwéh 1-h0 YGuinh «p»
GOopwytwnid  «5-pn» pwep  thnfuwphGb
«hhGgGpnpn» pwrny, huy
«Owjuwnwunigintt»  pwrep  thnfuwphGb
«Gppnpn L snppnpn. GwfuwnwuntgnLtGOtn»
pwrtpny:

Clnncayby t:

Cunncayby t:

44.

Ywrwywnnipntl

Lwfuwghé 1-h 44-pn
hnnquwé

Lwhuwqsh 44-nn hnnwény wrweownyynn
thnithnfuntpjnibnid «pwdlGunndubnny»
pwep ghnjuwphOb] «pwdbbnniubph Ywd
npwbgny» pwrtnny wwwhnybiny
hwuwpwy (unynpwywb) pwdbbunndubph
nwubph  wwuwwd  2powbwrenipnilp,

hGswtu Owl wwwhnybiny
ywbnbwnpwywh Juwwhwnwntd
hwiwwwunwufuwl swhny

dwulbwygnipjntt  nilkgnn  pwdbtGwnhpng
Unnohg Onyt hnnwény Owjuwunbujwé
hpwywuntpntbbEph hpwywbwgniip
wwwhnybiny dbpohbhu pwhbpp:

Qlnnibyby E:

QlnniOyby t:

45.

Ywrwywnnipyntl

Lwluwghé 1-h 44-pn
hnnywo

Lwfuwgéh 44-pn hnnwény wrwownyynn
thnthnfunipjnibnud |pwgbb; Gnp dwu Onp
fudpwapnipjwdp wnpwnptiny Gwbk 91-pn
hnnywdéh 1-hbG dwup.

«1. 2aybpnigjwlb  phbwbuwinlbuinbuwyw
gnpénLbGnLpwb Jbpwhuyniab
hpwywbwgbbnt hwdwn pwg
caypnignibnud pbupynd £, huy thwy
cayepnigntbnud Ywpnn £ plunpdby
caytpnipwb ybpuwnnignn hwbGdbGwdnnny
(YGpuwnnignn):»:

UpnynibGpnud,  wybywiynd £ 4Gpwglbt
gnpSbwywlnd weyw,  ybpuwnnignnh
Gowlwyiwb hn ywwywé fubnhpbtpp,
Gpp npny nGwptpnud  hwlwwwunwuuwb
hwOdbwdnnnyp Ywd wbédp plnhniy sh
pinpynid Ywd  pbnpdnid £ dhwyb

alwyw:

Canncbayby t:

Cunncbayby t:

46.

Ywrwywnnipyntl

Lwfuwghé 1-h 45-pn
hnnywé

Lwfuwgs6h 45-nn hnnwény wrwewnpyynn
thnthnfuntpjnlnid «pwdbbuinndubpny»

Clnnibyby E:

ClnniOyby E:
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pwrep hnjuwphOb] «pwdbbnniubph Ywd
npwbgny» pwrtpny’ wwwhnybiny
hwuwpwy (unynpwywb) pwdbbnndubph
nwubph  wwuwwd  2powbwrenipnilp,

hGswtu Owl wwwhnybiny
Ywbnbwnpwywa Juwwhwnwntd
hwiwwwunwufuwl swihny

Gwubwygnipntt  nibbgnn  pwdbbwinphpng
ynndhg Onyad hnnwény Gwuwwnbudwé
hpwywuntpyntGbbph hpwywbwgniip
wwwhnybiny ybpohbhu pwhbpp:

47.

Ywrwywnnipyntl

Lwfuwghd 1

Onthnfunigintt Ywuwnwnlp  Gwbk 93-pn
hnnywéh 2-nn dwuntd’ Gpynnpn
Owuwnwunipntnud «wwpuwnhp  k»
pwrbtinhg hGunn [pwgbbny
«2oytpnLgnLneyd Jtpuwnnignn
hwbdbwdnnny (YtGpuwnnignn) pbunpdué
(hGGinL nbwpntLi»:

Canncbayby t:

Cunncbyby t:

48.

Ywrwywnnigntl

Luwfuwghé 1

Onthnfunipntt Ywuwnwntb) Gwl Optlph 94-
nn hnnqwéh - 1-hG - dwuh - Gpypnpn
wwppGpnipntanuy «wGnwywb
Ywrwywpdwb» pwrtphg hbwnn |pwglbiny
«hwdwywpgh» pwrep:

Clnncayby t:

Cunncbayby t:

49.

Ywrwywnnipyntl

Lwuwghd 1

Onthnfuntgintb Ywuwnwnb bwl Optaph 95-
pn hnnwéh 1-hG dwuh «p»  Yewnnud
«wbwnwywb  Ywrwywpdwb»  pwrbphg
htGwn |pwgltiny «hwiwywpgh» pwep:

COnniOyby E:

Cunncbyby t:

50.

Ywrwywnnipyntl

Lwuwghd 1

Lwuwqgsh bGgpwhwyhs L wbgnidwihb
npnypeluEnnLy |pwglt) Gnp 3-7-pn Yewkn.

«3. Unylb optlph 2-pn hnnwéh 1-2-pn
ytwtpnd, 3-pn hnnqwény L 19-pn
hnnwdéh 1-2-pn Ywnbpny OGwuwwntuynn
Ywpgwynpnuibbpp Yppweyntd GG uniyl
onlph nuwdh dGp  dunlbintg  hbwn
untnéynn paybpnipyntbbEph GYwwndwdp:
4. Unylb optlpnd  Owjuwunbujwé
wfuwwnwyhgbtph pwdlGunhpwgiwl
yGpwptpwy  YwpqwynpnidGepp - sk
wnwnwéynid 0hosk unyb optlph nidh vk
daunbbip GwfuwdbrOywé
wpfuwwnwyhgbbph pwdbbunhpwgiwb
gnpéplpwgh GYwwndwdp:

5. UhOsk unyb optbph nidh dGo dunlbbip
payGpnLpjwl pwdltunndutph
hwiwpjdpdwl (YnGunhnwghwih) dwuhl

COnniOyby E:

Conncbyby k:
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npn2ntd pannibbine nGwpnid pGyGnpneejwh

pwdltunndutiph hwdwdpdw
(UnGun(hnwghwjh) anpéplpwgh L
wnryntapbbph, wyn pynid hwdwiudpdwl
(UnGunhnwghwjh) wpnynLOpnid
wrRwWoWgwo ynuinnpwuwyha

pwdlbwnndutph  GYwwndwdp Yhpwreynid
GG dhGsl unyl optlph nidh dbo dinlG(p
gnnpénn Gnpdknp:

6. <tngliwl bLOpwlyw pwdlbunndubpp
Gppnpn wbéwg hpwyntbpbtpny
SwlpwptrOywoé (haGnt nGwpntd
ocaybpnigywlb  pwdbbwnbptph  rGGuwnn
Jwpnnh unyb optOph 30-pn hnnwdény
uwhiwbaywé owhanigiw
wwpunwywbnipntop Yhpweynid £ unyl
onlph nuwdh dGp  dunlbintg  hbwnn
pOnnibdwé pOyGpnipjwb pwdbbuinndutph

hGungbiw hwiwwwuwnwufuwb
npnynilbph nGwpnid:»:
51. Ywrwywnnipyntl «<{wjwunwlh «<{wjwutnwlh Lwlpwwbwnnipjwl Canncbayby t: Cunncbayby t:
{wlpwwtunnepjwl wfluwinwbpwyhb ontlugppnty
w2fuwinwbpwyhb thnthnfunipjnil Jwuwnwnbint dwuhby»
onpklhugppnty onblph Gwfuwqgséh 1-hG hnnywdéhg hwlb]
thnthnfunipntb «(wyunthtun OptGughpp)» pwetnp:
Ywunwpbnt dwuhO»
ontlph Gwiuwqsh 1-ha
hnnjwd
52. Ywrwdwnnipyntl «<{wjwunwlh Lwuwghé 2-h Jbpbwgpnud «LPUSNHU» Qlannibyby &: ClnniOyby E:
Lwlpwwbunnipwh pwrp thnfuwnhlby «LPUSNFULEGN»
pwnwpwghwywb pwrny:
ontlugppntd
thnthnfunipint0bbp L
(nwgntd Yuwnwnbint
dwuhb» optbph
Owfuwghd (wyjunthGu’
Lwfuwghé 2)
53. LUwrwywnnipntt | Lwfuwghé 2-h 1-hh Lwfuwghé 2-h 1-h0 hnndwdéh 2-pn Yeunnid Clnncbayby t: Conncbayby t:
hnnwdéh 2-pn Y «5-nn dwuntdy» pwrebpp hnfuwphUtp «5-pn
dwuh  Gpypnpn  GwjuwnwuntpnLbnid»
pwrbnny:
54, Uwrwywnnigintt | Lwfuwghd 2-h 1-hG Lwuwghé 2-h 1-h0 hnndwéh 2-pn Yeunnid Qlannibyby &: ClnniOyby t:

hnnwdéh 2-pn Yeunn

(nwglt) Onp GOpwybwn' Pwnwpwghwyw
onGlugpph 111-nn hnnwdéh 5-nn dwuh
Gpypnpn OwfuwnwunijnLtlnid «onpklpny»
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pwrhg hGwnn  [puglbnd  «wd  wy
hpwywywb wynbpnd» pwetinp:

55.

Ywrwywnnintl

Luwfuwghé 2

Pwnwpwghwywl  optlugpph  112-pn
hnnywoéntyd Gnylbwbu Jwuwnwinby
thnthnfunipjntts 1-hG dwup  2wpwnpbiny
hGuinlywy fjudpwgpnipwdp

«1. Pwdbtnhpwywl pGyGnNLRyNLLG
hpwyntbp ntbp pwdlGwnndutph
wijwlwywb wpdbpp 0ESwglbNL Ywad
[pwgnighs pwdbGunndubp inbnwpwfubnt
dhongny  wyblwglb;  YulnOwnpwywh
Ywwhuwip: YwOnbwnpuwywb Yuwhuwih
wybwgiwl dwuhlt npnanudb pOnnubnid
pwdltwinbptph pGnhwGnip dnnnyp,
wnlbonptOGGph funphnipnp Ywd poyGpnepjwb
gnpéwnhp  dwpdhOp, Gt pOyGpnpwl
wlnbwnpnigywip  Ywd  pwdlbuinbptph
pGnhwOnip  dnnndh  npndwdp  Opwbg
npywé £ wyn hpwywunienilbp:»:
UpnyniGpnid Rwnwpwghwlywb optlugpph
unyjl nnNypRn Yhwiwwwunwufuwbh
OpGlpny  gnpénn  hwiwwwuwnwufuwb
npnypha:

Clnncayby t:

Cunncayby t:

56.

Ywrwywnnipyntl

Luwfuwaghé 2-h 2-nn
hnnwdéh 3-pn Y

Lwfuwghé 2-h 2-nn hnnwéh 3-pn Yeunnid
«wwpeGpnipntbhg»  pwep  hinfuwpht)
«wwnpbpnLpwh wdpnn®  wnbpunhg»
pwrbpny:

Lanncayby t:

Cunncbyby t:

57.

Ywrwywnnintl

Lwfuwghé 2-h 2-pn
hnnywo

Lwuwghé 2-h 2-pn hnnwénid |pwglg
Gnp 4-nn yeun LPwnwpwghwywa
onGlugpph 115-nn hnnwdéh 5-nn dwuh
Gpynnpn wwnpetpnipnLlned «npnlg
hwOpwgnidwn pwdhOp Yubnbwnpwywb
wwhwnwintd Ywqind £ wvwup b wybih
wnnynu» pwretpp thnfuwphGbin «npnGp
nhpwuwtunnd G0 paytpnigywb pdGwnpynn
pwdbbwnndubph ywd npwbgny
npwiwnpynn dwjlph pwlwyh wrtywql
wnwiup innynuhb» pwretpny:

Upryntbpnid Runwpwghwywb onptlugpph
unjb nnNLRD Yhwiwwwuinwufuwbh
Lwuwqgény Owfuwwnbuynn Ontlph
hwiwwwunwufuwb npnyph:

Qlannibyby &:

ClnniOyby t:

58.

Ywrwywnnintl

Lwfuwghé 2-h 3-pn
hnnywé

Lwpuwqgséh 3-nn hnnwénid  «Opklph»
pwrp thnfuwphOb] «OpGlugpph» pweny:

Qannibyby &:

ClnniOyby t:




53

59.

Ywrwywnnipntl

«Ppwywpwlwyuw
wbdwlg wewnwyw
gpwbgdw,
hpwywpwOwywb
wbdwlg
wrwOdbwgywoé
unnpwpwdwbniibbph,
hhdbwpybtph L wbhwuwn
abGrGwnpywunbnbph
wewnwywb hwygwrdw
dwuhO» optUpnty
[(pugnLibbp uwunwpbint
dwuhl Gwhuwagéh 3-npn
hnnywéh 1-h0 4w

«Ppwjwpwlwywbt wbdwlg wGunwywb
gpwlgiwl, ppwwpwlwlywd wOédwlg
wrwOdlwgywsé  unnpwpwdwbnidbbph,

hhdGwnybtph L wlhwwn
dbrOwplywuwnbptph wEwnwywb
hwwrdwb dwuhlO» onptGlpntd

(pwgnuitbp Juwunwptine dwuhb Gwuwqséh
3-pn hnnwéh 1-h0 Yswnnd «wbdpy» pwrep
ghnfuwphOb] «wbé&» pweny:

Qlannibyby E:

QlnniOyby E:




