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<nnywe 1. <dwjwuwnwOh  <wOpwwbnngywba 1998 pdwywlh  dwjhuh  5-h £0-239
pwnwpwghwlwb optlugpph (wjunthtunn OptlGughpp) 111-pn hnnjwséh

1) 4-pn Gwunid  «pnywwnpynid» pwrehg hGnn [puglb] «, pwgwenigjwip «RwdlGunhpwywb
pOytpnipyntGGGnh dwuhb» onpthpny Owjuwwnbuywé nbwptnh» pwetpp.

2) 5-nn dwuh Gpypnpn GwuwnwunijnLonud

w. «optlpny» pwrhg htuinn [pwglb] «Ywd wy hpwywywb wynbpny» pwetpp.

p. «pOyGpneeintlp Bopwyw £ (néwpdwb» pwretpp thnfuwphlb] «wld Yugind £ pwgwuwywl
oGénignll, www poytpnignibp Gopwyw £ |nidwpdwl, et «PwdlbGunhpwywb pGyspnigniGuph
dwuhb» optbpny wy| pwl Gwuwwnbudws sk» pwrtnny:

<{nnyuwé 2. Opthugpph 112-pn hnnywéh 1-hbG dwup wpwnpbp Gnp fudpwgpnipjwdp.

«1. Pwdlbnhpwywb poyspngnttb hpwynibp nibh pwdbtGnndubph wojwlbwywb wnpdbpp
dGéwglbint wd [pwgnighs pwdlbnndubp inbnwpwfubint dhongny wybiwglbp ulbnbwnpwywl
Juwwhwwip: Ywbnbwnpwywt Yuwhunwih wybwgdwl dwuht npnandb ponnibnud | pwdbGuinbptph
pUnhwnip dnnnyp, wbontLasph funphnipnp Ywd poyGpnepwb gnpdwnhp dwnuhp, Gpt poyGpnLpwG
wOnGwnpnipjwip YJwd pwdbbwnbptph pGnbwlnip dnnnyh npndwdp  Gpwlg wpdwé bowgn
hpwywuntgyntbp:»:

<nnywé 3. Opthugnph 115-pn hnnwsdh

1) 1-hG dwunwy

w. 2-pn L 3-pn wwppbpnipntbbbphg hwlb) «pwgwrhy» pwep,

P. 4-nn wwpptpnipinLlp 2wpwnntl hEnlyw| fudpwagnpnipjwdp.

«Pwdlbwnbptph pOnhwbnip dnnnyh hpwdwuntgjwbb ontbpny Jepwwwhywdé hwpgbpp 60
Yupnn  thnfuwbgyty  paytpnijwl  wbopkGhtph  funphpnh  (nhwinpn funphpnh)  Jud  gnpéwnhnp
dwnadhbbGph hpwywunipjwbp, pwgwenigjwip «FwdtGunhpwywb paytpnipntbbbph dwuhb» optbpny
L YwOnbwnpnipjwdp uwhiwbGywdé nbwpbiph:».

2) 2-pn dwuh 2-pn wwppGpnugiwb wewohl OGwuwnwunipnibnid «wbwnp b uwhdwOdh Gpw»
pwrtphg hGunn hwlb] «pwgwrhy» pwen, huy Gpyppnpn Gwuwnwunieynibp nudp Yynpgnpwéd swlwsh:

3) 3-pn dwuh 2-pn wwppebpnipjwb wdpnng wnbpuwinhg hwlb] «pwgwrhy» pwrep.

4) 5-nn dwuh Gpypnpn wwppGpnigintnid «npnbg hwbpwagnidwn pwdhbp Yuwbonbwnpwywb
wwhwnwintd Ywqind t vnwup b wybh wnninynu» pwebpp thnfuwphGb]; «npnbp inhpwwGunnid GG
payGpnipjwl pybwpynn pwdbbwnndubph Ywd npwigny wnpwiwnpdnn dwjbtph pwlwyh wrGdwqb
tnwup innynuhb» pwretpny:



<nnywé 4. Ontilugnph 318-pn hnnywéh 3-pn dwuh wewehl Gwiuwnwuntpintanid «GYwndwip»
pwrhg htwn [pwglb] «, pwgwenipjwdp optlpny Owuwwnbujwd nGwptpnid hpwywpwlwlwb whéh
wlnLOhg npw dhwy hhdaGwnph, pwdbtGnhpne Ywd dwubwygh Ynndhg waédwdip hp Gywundwdp Yapywé
gnpédwnplbph» pwrebpp:

£{nnyuwé 5. Unyh onpblpl nidh 4G9 £ dinlnid wwnnlbwlwl hpuwwwpwyiwb opywbhg uEY wihu

hGunn:

<huuudnMrnry
«RUdLEShNUUUL CLUENNHB3NFLLENN UUUNL» ONELRNFY Y {UNruuhs8 oNnGueLtMNtU
onoNuNHA3NFLLEN B4 LPUSNFULEN YUuSuUNGLNE UUURL ONGLeh LLANFLUUL

1. COpwghy hpwyhdwyp L hpwywywb wyinh panneadwl wahpwdtunnegnulp.

«PwdlGnppwywl  pOybpnignttbGph dwuhlG»  opGlph  (wjunithGwnn®  OptOp) dh  wpp
Ywpgwynpniibbp 0GpYuwyntdu hwdwhnibs s60 gnpdwpwn wzfuwphnid wtnenh nlbtgnn quipqugniibbna,
npnbp hptOg wanbgnipinttb 60 nbBGnd Ynpwnpwunpy hpwynibph qupgugdwl ypw: Lgwép
hwwnywwtu ytpwpebpnud £ pGyGpnipjub Yyurwywpdwb dwpdhbO6ph |hwgnpnipntGbGphl, hwuwnpwy
pwdltwnndubph wbGuwybtph L nwutph hwdwywnpaghl, pwdbtbGunndubph Jwdwrph ni hGungbdwb
nbwpbpht, Yynuinpwywiht pwdbtbnniubph  wnhpwwbwndwl, ogunwgnpddwl L wnbophbdwb
hGwpwynpnigwbp, poyGpnigjwlb  pwdbbuinbptph  whGph hwjwuwpwyrdwltp L Gpwbg
wuwuinuwwbnipjwln, funznnp gnpownplbph yapdwon, pOyGpnLRJWG wfuwwnwyhgltpp
pwdlbunhpwgiwl plpwgwywnpghl L wyb: Lpdwd npnpunid thndhnfunigniGOtp hpwiywbwglbint
wlhpwdtunnigniip wwydwlwynpywé b 0wl << Ywrwdwpnigjwl™ 2019p.-h hnyuinbdptph 10-h
«{wjwuinwbh  <wipwwbunnigjwt  nwuwywt L hpwduwywlb  pwpBhnfunwdbeph  2019-2023
pywywbltph rwgiwdwpnipintp L npwlhg pfunn gnpénnnipintbltph  Spwgnbpp  hwuwnwuinbnt
GwuhO» phy 1441-L npn2dwdp, npuntn Onybwtu Gpdnid £ Ynpwnpwunhy hpwydnibpht yGpwpetpnn
Ywpgwynpnudbbph® dwiwbwyh qupgwgniitbphg hGwn dhwpnt dwuhh:

1.1. lunznp L thnpp pwdltintiptiph wwwnwwOnipjwa jpwgnighs gnpéhpbn.
funznp L thnpp pwdbGwntptph dhol hwdwfu wntbnh GG nGGOnwd pwhtph pwiundbtn, L 2wwn
nGwptpnud nddwn £ |honud wwwgnigb) thnpp pwdbbntptph hwinbw swpwwhnudlbpp: Fwgh wyn,

wtwp t hwyyh welb 0wl funynp pwdbBwnGptph hpwynibpltpp L thnpédbp hwywuwnpwyzet| thnpp L
funanp pwdbbuintptph hpwyniGpbtinp: OphGwy™ funznp pwdbbwntinp, nd gwOywanud £ hp poyGnpnepjwb
rwqgliwywnnignttp thnthnful] Ywd Onp ninnnegintbbtpny quipguglt; hp phqlbup, wbuinp E nnowdhun
hGwpwynpnipintt nubGbw [hwnpdbp JdGpwhuynnnipntd hpwywbwglbint pGyspnipjwl  GYwwndwdp:
hnptOg hbpphl, thnpp pwdlbwntbptpp wewp E hGwpwynpnigini nibG0wb wewbg npll ywwndweh L
wrwlg swpwwhiwl thwunb wwwgnigbint nnipu qwp pbyGpnegnitbhg unwbwiny  nnowdhwn
thnfuhwwnnignia:

Wuwbu, Gpp npblt wGd hp nppwwbunigub Obppn b YGhunpnOwglnud  pwdtbunniubph
gbpwyzrnn dwup, www, th Ynndhg, GniyOhuy wdblwiw)t hpwywywb Gpwfuhpbtph wwpwagw)nid



thnpp pwdbbunbptph hwdwn poyGpnegntGnid dwubwygnipynibp nwrGnid £ juhunn dLwlwb, pwbh np
Opwlp thwuwnwgh gpbpt nplt wagnbgnipnit snilG60 pOYyGpNLRjwb Jpw, huy funznp pwdlbGwnhnpng
hwiwp 00wl thnpp pwdlbnbpeph weywynientbp  npnwyh  pwpnnipniblbp - wrweowglnid
pOyGpnRywl Ywrwywniwb pbpwgpnid: Liwl ntwpnid thnpp pwdlbnbpEph weywynigyniip Owb
(pwgnighs Swfuubn b wrweowglnd pOYGpngwbG L, hGwnbwpwp, funynp pwdbbunhpne hwdwp,
pwpnnipjntbbtp rtGuinnph Jwnpiwl pbpwgpntd b wy b:

Cayspnigwl pwdbtGunndubph wwpuwnhp Jwdweph wwhwOoh hpwynibpp (squeeze out) L
wwpuwnhp qodwl wwhwboh hpwynibpp (sell out) hGwpwynpnipntt GG wnwihu Yuwpgwynpby
OGpYuwywgywé fubnhpbbpp hwywuwnpwyzrbinyg pE™ thnpn, pE™ funnp pwdltwnbpbph whGnp: Uuwbu,
untj0 hOGunpuniniinh  nuntibwuppnegntip yywynid £, np pwdbGunndubph  wwpunwnhp Jwdwreph
wwhwoh ppwynibpp Owwuwnwy b hGunwwlnnd  pwpépwgllb]  pwdlGnhpwywb  poyGpnpwb
wrwywpiwb L gnpénibbnipulb wprynibwyGuinigniip L wwydwO hwOnhuwOw] wpryntbwybun
nbnGuwywb gnpéncbbinipyntt hpwywOwgbbint  hwdwn: Uplbnylt dwdwbwy, fubGnpn wewpyw
hGuuinhuinniinh Gwfuwwnbudwdp Gywwnwy £ hEnwwbnynd wwwhnybp tnbnbuwywb gnpénibGnepywl
wqwunipjwl L wqwu  ninbuwywbt  dpguygnipwlt uwhdwOwnpwywb  uygpnibplbpp:
Uwulbwynpwwtiu, Uwhdwbwnpwywb nwwwnpwp, hp 13.07.2010p.-h phy UNN-903 npndwdp 06 L,
nn nbnGuwywb gnnénilbnipyw wquunntpntip hpwywpwbnptl Gpw2fuwynpywéd
hGwpwynpnipntbl £ wquunnptl oguinwgnpétine ubthwywb pOnnibwynipntbObpb nu gnypb optlupny
swpagblwd  nbnbuwywb gnpéncbbnipjwlb hwdwnp, w)t £ ppwywlwglb] dErGwpywunhpwywb
gnpénilbnipinca:  buy, wqwu  2nijuywywl  nbwnbuwywl hwpwpbpnipnlGOEph - wWwjdwbospnLd
pwdltinhpwywb pOyGpnigwt  Ywqiwytpwywhpwdwywba  abp  funpnp  dGrGwpywunhpwywb
gnpénibbnipintt hpwywbwglbint wewyb] pwpn, pwjg wprynibwybwn Gnwlwyb £, nph ywpwagwnid
wrw £t pGnhwOnip  Ynpwnpwuwnhy  whbGph wwwhniwl  fuGnhp:  <GunLbwpwp, pwnpdp
wpnyntbwybwnnipjwip Ywrwdwnynn pwdbtinhpwlwb paytpnigintbbtnh ywpwquynid yuwwhnyytl
pUnhwlnip  Ynpwnpwuwnhy whtpp Gwwuwnbin  nbnbGuwywl  gnpénllbnipjwlb  wquwnnipjwb
Ythuwgnpsiwlp: UJLhG, Gdwb nGwpbpnud thnpp pwdlbnbptpp hGunwwlnnd 60 pwgwrwwbu
inOunbuwywb 2wh h nwnpBpnipntl funznp pwdtbGwnhpng, npp wGdtwywb pwh b hGnnwwlbnnid, pwbh
nn, puwn Engjwl, paybpnigyub wywnhybbph hhdbwywb dwup inbGophbynid b wimhpwwbwnynid GG Opw
Unnihg 2npwihtiny Gwbl ybpohGhu ubhwywlnipjwb hpwynibpltpp, hOsh wprynibpnid  funznnp
pwdbbuntpp whwagpgryws t poytpnigwb L hp wyunhybtph 2ynct Yurwdwndwip:

Ldwlh npnyplbn weyw GO wpfuwphh wwppbp GpypbGpnud L pwdlBuinbptph  2whGph
hwywuwnwyzriwb L ywunwwbnigjwb wikbwyhpwebh gnpéhpltphg dEYO GG: OphGwy Ywbhwynid
poyGpnipynlbbEph Yybpwptpwy ontGbunpnigjwip Owfuwwnmbuynid £, np wyb pwdbbuintptpp, nypbp
wnhpwwbunnid G0 YuwoanbGwnpwywl Yuwhwnwih b dwjlbph wdbh pwb 90%-h0, Ywpnn 60 wwhwbob)
gjnu pwdbbuinbptphg, np hptbg pwdbbunndubpp Jwdwedbt wn pwdbbunhpne Ynnihg: ®npn
pwdltwntptpp Onybwtu N0 hwdwndtp hpwynibpwwhwbotint, np Jubnbwnpwwb Yuwwhwwih
90%-h uGthwywlwwbp hwlnhuwgnn pwdlbunbpp qbh hptklg pwdbtGwnndubpp L winwhuny Gpwbp
nnipu qwb poyGpnigjwb pwd&bdwuﬁwugmpjmﬁh91: AGpdwbhwynid wyu 260p Yuaqdnd 95%?2, wju

"Mfwuhwlwu puybpnyeyniuubph wywn pwdhu 70:
2 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



obip 95% b Luquntd Gwb NypwhGwnid®, Lhnbrjwantbpnid®, dpwunwGned®, NMwquiuunwGned®,
hGswbu 0wl wjbwhuh Gpypbtpnud, npunkn squeeze out/sell out Yuwpgqwynpnidbbpp vnwpwdéynid 6O
ghwyb gnigwydwé payGpnigntGbph Yypw. ophbwy hunLu[hLqud7, LJnLQubljannanl§8 : Lpdwép
UGéwwbu wwpwbwynpjwd £ BU 2004 p.-h wwphth 21-h 2004/25/EC nhnbUmht{nqg, nph 15-nn
hnnwaép ey b wtnwihu pwdbbunndubph wwpuwnhp Juwiweph wd hGngbdwl p66p uwhdwbt] 90-hg
dhbsl 95%: LUpk0p Gwl, np Gdwdé GpynGEphg dh pwlhuh Ywpqwynpnudbbpp yGpwptpnid 60 dhw)b
gnigwyqwé  pOytpnignbGepht (ophtwy bwwihw, Spwlupw  PLighw), wjlniwdkowGhy,
hGunwppppwywb £, np wyn GpypGGpnd  Onylbwbu uvwhdwOJwé £ 90-hg dhOsl 95% wnnynu
uwhdwbOwswihp:

<wuwnywuwbu Ywplnp t, np wwpunwnhp Jwdweph juwd godwb ywhwOoh hpwynibplbbpp Ywpnn
E hpwlwlwgyb) puytpnipywb pwdbtwnndutph npnwyh tinynuhb wnhpwwbtwnn pwdbwnhpng Ynndhg:
W Uspw wuwd, wju wywhwbolbpp Yhpwebih GG, Gpp poyGpnigywl thwuwnnwgh yGpwhuynnnipnilp
hpwywbwgbnd £ o6y wbd, nd gwlalywOndd | unwlw] pwgwpdwy yGpwhuynnnigintt payspnigjwb
Oywwndwdp: Wu dnunbgnuip npnbgpbp GG 6h pwpp wGunnggnbbbn, npnbg pynud GO0 Ywbhwa,
ShOjwlnpwb, GYbnhwa, UGS Pppuwbhwld L dhwdwdwlwly wyb uwnwgbp § hwywbnipnil
Gypnwyuwywb dnnbwhb Ynpwynpwuwnhy wyunp hnhGwybtph Ynndhg (UUHU)m:

Uu hwdiwuwnbpuwnniyd wlnpwnwrbwiny Gwfuwuwnbudnn Ywpgqwynpdw
uwhiwbwnpwywbntpwb hwpghh, Jwubwynpwwtu, ubthwywbnipjwb hpwyntbphb
hwiwwwunwuuwbnigjwb nGuwbynibhg, G60p, np, Uwhdwlwnpnigjwb 10-pn hnnwdéh 1-hG dwuh
hwiwdw)® <wjwunwbh <wipwwtwnngnibntd Awlwsynid L hwdwuwpwwbu wwunwwbynid GO
ubthwywOnigywl pninp dLbpp: bp hGppht, Uwhiwlbwnpnipjwb 60-pnn hnndwéh 1-h0, 3-pn L 4-pn
hnnjwdoéltpny uwhdwbyndd &, np.

«1. 3nipwpwlgnip np nbh  ophbwywb hhdpny 4Grp pbpwéd  ubhwywlnintGb  hp
hwjtgnnnipjwdp nhpwwbwbnt, ogunwgnpétint L wtmbophbbint hpwyntbp:

(...)

3. Uthwywinipgjwb hpwynibpp Ywpnn b uwhdwlwthwyyt, dhwit optlbpny™ hwbpnipjwb
2whtnh wd wyng hhabwywb hpwynibpbtinh L wqwunnigintbGtph wywunwwbnipjwt Gwywunwyny:

4. N np sh Ywpnn qpyyb uGthwywbnignibhg, pwgwenipjuwdp nwunwywb Ywpgny™ optlpny
uwhiwbOywé nbwpbnph:

3 Sb'u unyu wmbinnd, k9 31, wjunbin ujupwagnpywsd optiupp sh unnpwgpyb) bwiuwgwhh Ynndhg, huy
95%-wung 2btuu wdpwagpyb) b hbnwquwnud punniudwsd optupny’
http://search.ligazakon.ua/I_doc2.nsf/link1/T171983.html|

* The Netherlands, Squeeze-out Guide, IBA Corporate and M&A Law Committee 2014, L9 2

> LAW OF GEORGIA ON ENTREPRENEURS, hnnywé 53*

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

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

8Law 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

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

Y5U4U wnwoht hpwwnwpwynieiniu, 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

(...)»:

hOswtu GUwuwnnud Gop, UwhdwlOwnpniginilp, Gpw2fuwydnpbiny ubthwywlnipjwb hpwyntbpn,
wil £t ophlwywl bhhdpny dGrp pGpwé ubthwywlnignttb pp  hwybgnnnipjwip  nhpwwbunbine,
ogunwgnpstint L wbophOGint jnipwpbsiniph hpwynibpp, dhwdwiwly Owpuwwnbub] £ npnpwyh
nbwptpnid wyn hpwynioph uwhdwOwhwydwb hpdptpp: b ghyu wyng, wnwhuh hhdptn 60°

1. hwOpnipjwb  whtph  Ywd wyng hhdGwywb ppwynitbpbbph L wquunignibbbnh
wuwunwuwlnipjwb  Gwwuwwyny ubhwywOnigwb  phpwynitbph  uwhdwbwdhwynidp®  opkbpny
uwhiwOywé nbwpbpny, L

2. ubthwywOnipinibhg gpynidp’ nwunwywb Ywpgny L optbpny uwhdwOywé nbwpbpnid:

Wu wbuwlyntbhg hwpy £ G26), np ubhwywlnigwb hpwynibph uwhdwOwhwynidbbph
hhdlwfulnpht pwqihgu wlnpwnwndbp bt wlb Uwhdwlwnpuwlwl nwunwpwOp™ pon npnod, Owb
Ynpwnpwuwnhy hpwdwhwpwpetnpnientbbph wnuwbyniohg: Wuwbu, 13.07.2010p.-h phy UNN-903
npndwl  2powlwyibpnid Uwhdwlwnpwywb nwunwpwip  wOinpuwnwpédbp bt pwdbGunndubph
hGungOdwb hGuuinpunniinhl pwdbGunndubph hwidwfudpnd (YnGunihnwghw) hpwwOwgbbine nbwpnid:
Un, npnadwl powbwylbpnid  Yupbih b wewbdlwglb] Uwhiwlwnpwlwb nwunwpwOh hbunlyw
niawgnuwy nhpenpnznidbtpp.

- pwdtGunpnwlwl pahyGnnuginiap npwbu dGrGwnlwuinpnwlwl gnpontbGniypiwl wpmyniGpnid
hwyGyuwy gnypuyhl dhonglbn (whnipwpwdhbbtbn) uwnwlwin dunwnpnigiwde shwynpnywd whdwhg
buwquwlGnwnypinia niGh ns dhuyl wpwldhl pwdbbuinbnbnh dwulwdnn pwhbnh hwdwuwnwlppdwd,
wyle panhwGmnin  npwynpuwainpy  pwhbipnh  wwpwhndowl  fuGnpp: <wlwpwl nGupnid  poalyGnnpwli
Ywrwdwnpnidn  YnwelGw  wowpyniGwdbun, puly nw hGuwnwquw wanpwnwnd UnibGlw hGhg Gyl
pwdtbinbnbnh ubihuwlwGnprul hywynGph hnwlwGwgowl wnnncGwyGuinneiuwl Ynw:

- Pwdlbwnndubinh hwdwfudpnidn inGunbuwwbu wnnwnpwgywo gnpndpbpuwg f, npp uaqdnid |
pwdlbinpnwlwl  palybpnipiwl’  npwbu  derGwnlwwnpnwlwl — gnpdntGnipiwl  unipiGlunp,
wnbwnbuwlwl wquinnuypiw b npubnpnidabnhg d64p: <wpyh welbiny, nn nunnpuwluyha puwdGbunndubnh
wwnunwnpn  hbuingldwl  haunfpunniinnp  hwlnpuwlnid £ wnGunbuwwyby  wpnuwnwgywds  gnpdplpuwg,
Phaswbu Gul: Gunnh mGEGuyny fuGnpn wewnpluwgh Jenwpebnywy dhowaqquiyhl thnpdp ™ uwhdwlwnpwlwl
nuiinwnuwiln quiby F, np pwdGbunbnbnh JGwdwuGniiwl npnpdwdp Ynuinnpwlughl pwdbbunndubnh
ontilipny Guifuunnbudws wunpuwnhn hbunqldwl hGuwnpuinnunl hapaht anwywsunh £

- Qnuyph Ghwindwdp wOdh ubthwlwbnwl hnwyniGph pnwlwbwgnedp pugundwly sk L Gupnn
b vwhdwlwhwldly hwonnigiwl pwhbnh Ywd wyng hhdGwlwl ppnwdniGplph L wquiennyginiGGEnH
wuwpunwwinipiwl  Guuwuwnwlny, hasp wewdl Lu Jepwpbpmid o owyl  nbupbnhl, &pe  funupp
dentwplyunnppwlwl (ininbuwlwl) gnpontbbnipuwdp hwiwfudpyws widwlg dwupl F: w, plswbu
ooty | UwhdwOwnnwlwl nuiainwnpwll fon 2006p. wuwnph 18-h UNN-630 nnnpdwl 69, ns dhuyl in
panypny pnwidniGph vwhdwiwhwyowl wowbdbwhuwwnnty hbunpunnoan F, wyl wOfuniuwhE hnpba
Opwlwlynd F, nn welw F ppwdwsunh  Guunnwyh L ubhwlonggiwa  ppwydnigph  hwdwnpowa
wihhpwdtwnnieinia:

Uhwdwdwwly, Uwhdwlwnpnipgiuwdpe Gufuwanbudws wn Gny( ppwdwsunh Guuunnwlh hwdwn
Unalntn opy6linh Ghunndwdp ubhwlwGngwa ppwdniGph vwhowGuhwlnd upnn | ppwlwilwgyy
dhuwyl  wohpwdtywn hnfuhunnnigowl nbwpmd, npp Yepuwpfuwynph  ubhwlwlnipuwa  ppwynilph
wwwhnydwl wpniawlwwGnginiap: bpnwywlwnquiynndwl qifuwdnn fulinpnp, hlswbu Yhyuynid f



Gl dhowqquyhl thnndp, hwdwndbp hnfuhwwnnigdwl wwwhnynidla ne wyn pwpntGuwlwluwGnpiul
Gnupfuwdnnnida f:

- «UbGhwlwlnuyginiGhg qnynidy  hwulwgnugiwl vwhdwbwnpnwhnwywlwl pndwOnwlynggiuin
vwhiwGwnnwlywl  nwwnwnwOl  wanpwnwndly - Gpdwo  UM-630 npnpdwl  dGo,  npnid,
wrwbdbwglbyny vbthwlwOnsiwl fnwyntGpp uwhdwbwghwlbing UwhdwOwnnnygiude pnwannynn
nbGwpbnp,  ubhwlwlnginGhg qnyrdp  panipwgnty £ npwbu  wwainwiufuwGuandnugineGhg — pfunn
hwnlwnpn gnpdnnnuginil, nph nbwpnd ubhwlwGngwa ppwdmbpn nunwpbgymd | wahwanngg b
wpwag pwnniGuiwlwanguwl Gnupfuwdnpowa:;

- Pwdbbnpnwlwl palyGnnuginiGa6nh plnypl wyGwhuhl f, nn plGlGnnigiwl gnponiGanipiuwlb
Jnowlwlbnnid pwfudnid 66 pwdlbnbnbnh L plhGnnygrwl Gunwdwndwl dwnpdhGlbnh pwhbnp,
pwdblintnbnh wnwnpbn fudpbnh pwhbnp.: dGnohbu wrewyty guywnnia npubinpdnid t funpnp L dwin
pwdltiinbnbnh  hwnwpbnnigintGGbnnd:  funpnp pwdlnbpnbnp  hwinpuwlmd 66 palybpnipiuwl
rwqlwlwnwilpuls - GepppnnGEpp,  npnGp  hGwpwidnpuginis GGG Lwlfunpnybine - palybpnipiuwi
npmpnedabnp: Unwilg hhdGwlwl pwhp Yuywand | gnwaned, np Gnwlp dqunmd 66 palGnpnipgut
gnnénubtinigntGhg dbrp pbply npnpwlhh wpymGpabn® wahpnwdtiyn Guinwywnswlwl  npnpnedlbn
panmGbime dhongny: Uwn pwdbbuwnbnp GGpnpnn £, ny snuah pGlGnmpiuwl npnpnidabnp Guwbfunnpnybyne,
palGnnigrul gnpndmGbmprul Jpw wanbyne hGwnwynpnyeynda: Uwon pwdGbunpnng hhdGwlwl whp
quywanid £ Gpwamd, np dounmid | hwully  pwdGbuinndubnnid in  Gepnpwd  dhongabnh  npnpwlf
awhnipwpbpniprul:

bnwywlwl wewnnipiuwl Ynndhg wquwwn inGuinbGuwlw( gnndniGbnupiwl wnquynpnidp, h phyu
wyng, wbwp t Gwwunwly hbuinwwanh wwwhnybyne wpnwnwah hwdwuawnwlpenypind inaunGuwlwia
gnpontGbnipiwl  dwubwlhgbbnh, wndiwy nGwpnid” pwdGGunpnwlwl pllybGnpnygiwl funpnn L dwin
pwdllintnbnh pwhbnh vholi.

Ubnpwnwrbwiny pwdbGunndubph wwnpunwnhp Jwiwreph hGunhunnuinht Uwhdwbwnpwywb
nwwunwnwbh dGoptpdwd npn2dwb nyup G6ppn” GYwwnnid GOp, np.

- wju hGunhwnniinh Gwfuwwnbunidp Owwwnwy £ hErnwwbnnid hwjwuwpwyyrt) fJunznp L thnpp
pwdbtwntptnh hpwynibpbtpp, wwwhnyb] wprynibwybun Ynpwynpwuwnhy Ywrewywnpnedp, wy Yepw’
Ywpgwynpniip hGunnwwbnnid £ pGnhwbnup Yynpuwnpwunhy whtph wwwhnydwb juGnhp.

- Ywpgwynpnuip Owhuwuwnbubihu hwgh £ welyb, npw inbunbuwwtu wpnwpwgywénignlp L
OhowqgwjhO thnpdnid tnwpwéywdnipniln.

- fubnpn wewnpyw hGunpuninuinnyg Gwwwnwy £ hGnwwbnynd wwwhnyb) hbswbu wying” nyjwy
nGwpnid 95 L wdb wnynu pbwnpytine dwjoh hpwdnitbp wnygnn  hwuwpwy  (undnpwywi)
pwdbGunndubphb ninnwyhnptb wnhpwwtwnnn pwdbtwnhnng, wjbwtu k| hwopnigjwb pwhtpp, pwbh nn
hwlnpnipjwb whbphg b pfunitd Gwb wpynibwybun Ynpwnpwnhy urerwywpdwb hwdwywnpgbph,
htinbwpwn Owl, gnpénib L Yuwjwgwd Ynpwnpwwnhy dhowdwiph  weywynipintbp:  <Gunlwpwn,
Owjuwwnbuynn Yupgwynpiwdp hEunwwlnynid £ hpwywswih Guwunwy.

- hp hGpphl, Ywpgwynpiwdp GOGwuwwbudnid f pwdbGnndubph wywpuwnhp Jwidweph
wwhwloh hpwyntbph hpwgniip® dhwjd wohpwdtn hnfuhwwnnigdwb nGwpnuy” wwwhnytiny owb
utthwywGnigjwa  ppwyniGph  wpnibwlywywbnuenubp:  UYLih0, wrwowpyynn Ywpquynpdwdp
Owjuwwnbuyb) b pwdbbnniuGph wwpunwnhp Jwidwreph wywhwboh hpwynibph hpwgdwb nwwnwywb
wwunwuwbnipwb hGwpwynpnipyniOp: LGwnlwpwn, Gwuwwnbuynn Ywpgwynpniip
ubthwywbniintbhg gnydwb npubnpned sk:



ClunhwOpwglbiny GYwwnud Bap, np Lwjuwgény Gwywwnwy § hElnwwbnynd hwywuwnpwyrb]
pOyspnLpywlb funznp L thnpp pwdlbwnbpbph 2whepp” Wwjdwlwynpywd YnGyptunn hpwyhdwyned
Opwobghg jntpwpwbsniph nGpny L Gwbwynipyip Ynpwnpwuwnhy whtph wwywhnydwb wnGuwbynibhg:
Lwuwuwnbuynn Ywpgwynpnidp pnyp  vnwihu pwdbunndubph wwpunwnhp Juwsdweph wwhwboh Yud
wwpuwnhp qgodwb wwhwb9h hpwynibpbtph hpwgdwb gnpéplpwgnid hwyh wrlb] pbybpnigjwb
pwdltwnndubph uGthwywbwwmbptph hpwynibpbbnb nt ophlwywb whtpp L hpwywlwgynid
pwdlEunhpwywl  pOyGpnigwba  Ywewdwpiwld L gnponlbbnigut wpmynibGwyGunnegynibp
pwndpwglbint Gwwunwyny:

<wpy bt Owl wOnpwnwrlwp uGnpn wewpyw  Ywpguwynpdwl  Jepwptpuw;  Uwpnnt
hpwynibplbbph GYpnwwywl nwunwpwlh (wnihGin® UbBN), hOswtu Gwl wwppbp Gpypbbph
uwhiwlwnpuwywb nwwnwnpwOasph nhppnpn2nudbenha:

Wuwbu, Prwibinn L Uwydupnndp pann&d CdGnpuyp gnpénid UbGN-p wrwohl wlqud
wlnpwnwpdtb] [ pwdbGunndubph wwpunwnhp Juwidweph wywhwioh hpwyniGphlb uGthwywOnipywb
hpwynitph hbGin  hwpwpGpwygnipjwlb  wbuwOynitbhg L dwubwynpwwbu G5, np  Gdwh
wpgwynpnudp sh yGpwptpnid Uwpnne hpwyniapbbph  GYpnwwywb  ynbytaghwih  (wjunihGun®
UnOdtOghw) 1-h0 Updwlwgpnipjwlb 1-h0 hnnjwénd uwhdwlOywdé  ubhwywbnigntbhg qpytint
nGwptpht, pwlth np fulnpn wewpyw nGwpntd gnpéd nlGOp dwulwynp wOhwuwinlOGph  dhol
hwpwptpnipjwb hGwn: <Gunbwpwp, UhEY%-p jubnhpp nhunwpytp £ wb inbuwGynibhg, pE wpnnp
fubnpn wewpyw Ywpgwynpiwdp sh unbndynid wjbwhuh wbhwywuwpnipjwl yhdwy, Gpp npbt wié
Ywpnn £ ywiwjwywbnptbt L wbwpnwpwghnptt gpyytb) ubthwywbnignthg™ h ogniun wy, wbdh, b
gt £, np Gdwb hpwdhswy ubnpn wewpyw 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
bnbipwaql pannt&u QGndwihwyh gnpénud (ink"u European Court of Human Rights, Judgement of 19 July
2007, Freitag v. Germany (Application no. 71440/01))" yGpwhwuwnwwuwnbiny Lrwdbipnn b Uwydupnndn
plnn&d cybnpuyh gnpénid hp nhppnpnznidltpp:

bp hGpphl, AGpdwlhwh Yw0wht UwhiwlOwnpwywb nwwwpwOp Onybwtu hp™ 2007p.-h
dwjhuh  30-h  npndwidp  wOnpwnwrlwiny pwdblGwnndubph wwpunwnhp  Jwdwreph  wwhwboh
hpwyniGphlt wjt nhunwnpyb, t hGnwwlnynn Gwwuwnwyh L pbunpdwdé dhongh hwdwswhnipjwb
wnbuwlynibhg L  Ggpwlwgnb, np  fuGnpn wrewpyw  hGunhunninnp L npw YGpwpebpuwg
Ywpgwynpniibbpp hwiwwwwnwujuwOnid 660 hwdwswhnipjwlt L wOhpwdtwn  thnjuhwunnigdwb
uyqpntbpbbpht L hpwywswih GG, ntuwnnp, 60 fuwunnid uGthwwoniywb hpwynibpp (knb'u BVerfG
NZG 2007, 587)"":

fubnpht  hp® 2018p.-h  hnibhuh  27-h  npndwdp  wlnpwnuwpdb, b OGwlb  Uduunphwih
Uwhdwbwnpwywl nwwuwpwOp®  ypyht shwiwptind, np  pubnpn wewpw  hGuinhwunninh
Ywpgwynpniibbpp  fjuwfunnud 66 ubGthwywbnigywb  hpwynibpp: Uwulbwynpwwtu, Ujuwnphwih
uwhiwlwnpwywb nwunwpwop G260 £, np ubnpn wewpyw Jupgwynpnudbbpng  wwywhnyynn
wpnyntbwybwn Yynpwynpwuwnhy Ywenigwywpgbph GwuwwnGunudp pfuncd | hwbpwihb whhg, pwbh np
pnyl bt vwihu wdunphwywb poyGpneentGbepht wpynibwybun wpdwqwbpb; wpwg thnthnjuynn
wqawjht L dhowqggquyht gnpdwpwp thowduwphb: bp hGpehl, 90% 6dh Gwuwwbunidp Gniybwbu
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hpwywswth t, pwbh np thnpp pwdbbwnbptpp, npnbp s60 tnhpwwtwnnd pGyepneejwb dwybh hpwynibp
inynn  pwdlbwnndubph  wydbih  pwl  10%-h0, unynpwpwn 360 Ywlfunpnanid  pOyGpnpwb
pwnwpwywlnignttb nu rwgiwywpnignitbp L hGunwwlnnud 60 pwgwrwwtu nlnbuwywb wh:
Onfuwntlp, 90% L wybh dwlh hpwynibphtG wnhpwwbwnnn pwdlbnbpepp wGdbwywb wh GO
hGunwwlnnid L wtwnp £ hGwpwynpniginid nuOGOwb YuOfunpnptbp poytpnipjwb gnpénnnipnLbbtnp,
rwaiwywpnipjntip L wwwaqwb: Uhlbnyo dwwdwbwy, hwyyh welbind, np thnpp pwdlbuinbptpp
unwOnud 6O wohpwdtwn thnfuhwwinnignid, Ujuunnphwih UwhdwOwnpwywb nwwnwpwOp qut £, np
Upwlg nGunbuwywl Jwhp wwwhnyynd £

JdGpngnwih  hwdwwnbpunnnid wewp £ G4wwbp Owl, np Lwjuwgén Gwuwwnbuynn
Ywpgwynpnidp, Gwjulwrwye, pwgh pwdltunndubph wwpunwnhp Jwdweph wwhwl9h hpwynibphg
Owjuwuwnbuntd £ pwdbGnniubph wwpuwnhp gbdwb wwhwboh hpwynibpp, hbsp |pwgnighs Gpw2fuhp
E pytpnipjwb pwdbbwntntph whtph hwywuwpwyzriwlb wntuwbynibhg, pwbh np ng dhwb funznnp
pwdltwntpp Yuwpnn £ wwhwe G6pYwyjwglb] thnpp pwdlbuinhpnep, wy Gwbl thnpp pwdbGwnbpp Ywpnn
E hwiwwwuwnwufuwl wwhwbe GGpYwywglb) funanp pwdlbuinhpnep: UphLOnyl dwdwlOwy, hwpy L
Oywuwbl, np OGwpjuwwmbudnn Ywpqwdnpnidp  hGwpwynpnipyntd £ pGdGentd nwunwywb  Ywpgny
Jhfwpyty OGpYuwywgywséd wwhweop® hwybyw| Gpwuhplbp unbnobind wwhwbe unwgwd Ynnah
hwdwn, nph nGwpnd Ywpnn £ pGOnigjwl wewpyw nwrtw] yawnpiwb Gopwyw thnfuhwwnnigdwb
swp

udathnthGind  Ywpnn  GOop  GYwwb,, np Lwjuwgénd  OGwuwwnbujwd  Ywpgwydnpnidp
hwiwwwunwuuwOnd £ LW Uwhdwlwnpwywl nwwunwpwoh, L UhE6%h wpunwhwjunwé hpwdwywb
nhppnpnzniiltpht: UhwdwdwOwy, Lwuwagsény Gwuwwnbudnn Ywpqwynpdwdp wpunwgnwdé GO
dhowqquyhl  thnpdntd weyw  hhdbwywb  Gpwpuhplbpp, npnGg (nyuph O6ppn wwwhndynud &
ubthwywOnigjwb  ppwynibph  uwhdwlwhwydwlb hwdwswihnipnibp: Uy Ybpw, Gwjuwwnbuynn
ywpgwynpnidp, pun tnigjwb, hpwywswih :

1.2. <wuwpuwy (unynpwyuwl) pwdibnndubph nwuwywpgnid.

OpGlph hwdwywnpguwyht yeppniénipjwb wprynibpnid unbh £ Ggpwywglty, np paytpnipyncbb
hpwyntbp nLbp tnwpptp nwutph pwdbGnndubp pnnupyt; dhw)b wpunnbjw) pwdbGnndubph nbupnd,
npnbp uwhdwOwthwy nEwpbpnid GG npwbg hpwywwnbptpht twihu pyGwnytbine hpwyniap: Ujuhbpl,
gnpénn ontlbunpnipinibp pwdlGnhpwywb payGpnipjwbp hGwpwynpnipyntd sh wnwihu pnnwpytne
wnwpptp nwubph hwuwpwy pwdlGnndubn, hGsp  gnpdGwywinid wpynitbwdbun sk hGuinlyw
wwwdwrwpwlnipjwdp.

o hwunywuwbtu yLoasnipuwyht Ywwhuwnwih no «hpbunwy 0bnrmnr1[1bnh»13 nGwpnid GGpnpnnGGpp
hwdwfu wwhwbonud G0 wjbwhuh pwdbGdwubwygnipinil, nph wwpwgwnid Gpwbp hGwpwynpnignt
ynibGowb wpunnbyw wwpwblbpnd whwpwdhbbbp unwbw] L Shwdwiwbwy hGwpwynpnignt
ynibGOwb  pdbwnpyGint  wdbih  (wb  hwpgbpnd, pwl wpunnbw; pwdbbnnduGph  gnpénn
ywpgwynpnuiltpny.

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

B Uué nd niup pwjwlwuwswih $huwtuuwlwu Yupnnnieniu b Shuwtuwwbu wowlgnid E thnpp
uyutiwy (startup) puybpnieniuubph’ wyn puybpnyeintunud Jwutuwygnieniu dbnp pbpbint nhdwg:



e gnnélwywlnid wwuwnwhnid 60 0wl nbwptn, Gpp pwdlbnbpepp gwbywOntd G0 unwbwg
Ghwldwl  whnipwpwdhblbp, uwyw)s dhwdwdwlwy Ywudwéd hptlg Gepgpwyywénipul
dwlwnpnwyhg, thnpdhg, twubtwghwnwgniihg Ywd hwdpwyhg, gwloywinid 60 nlbGOw] wewyb] 2wwn
Awjbbn, pwl ppbbg pwdlGunniubph pwlwyb £ Liwb nbwpbpnid pwdlbunhpng hwdwp wynpwlb
wrwolwiht st pwdbtGiwubwygnigjwdp npnadnn  whnipwpwdbh  swihp, nppwl  pGyGpnepwl
ninnnigyntbbtpp npnztine, wyb nGYwywnptine L ybpwhuytint wpnnibwybun hGwpwynpnipnibOtpp:
Ldwb 06pnpnn-pwdbbuntpbph weywynipyniOp pfuncd £ Gwl ht0g paytpnipywb 2whtphg.

e wrhwuwpwy, pwdbtbunndubpp $hlwbuwywb gnpshplbp GO, wyn huy wwuwndwreny hwpyuwynp
t 06pnpnnGGphG hGwpwynpnipyntd wnwy pbuinpbint, pE hbs tBuwyh pwdltunndu GO nignud qUb|:

Wuwbtu, pt™ hwuwpwy (unynpwlwb) L pE™ wpuinbjw) pwdbGwnndubpp Ywpnn G0 tnwp ng hwyb
a6y, wyil d6Yhg wybih dwybh hpwynebp: Uju dwuphb 60 yyuwyned Owb dh 2wpp Gpypasph Yynpwnpwunhy
hpwynibph yepwptnwy optlunpnigintGbtpp. ophbwy™ hunwihw, Lnipukipnipgp, UGS Pphuinwbhw,
hriwlnhw(, Ywlohw( L CL{br}hLUEIMZ Ul Yepw, wrwbédhl nwubph hwuwpwy pwdbtnndubpny npwig
nhpwwtwnnnOtpht Ywpnn t hGwpwdnpnipintd wnpdtbp dGep  pbpbp viwpptp pOnyph L swthh
hpwyntbpbtp: Npny  GpypbGph  opGlunpnigwdp £ uwhdwOjwé E, pb 06y  pwdbbunndup
wrwybiwagnylp pwbh dwjoh hpwynibp Ywpnn § wnwi. ophGwy bunwihwh opthunpnipjwip kY
pwdbBwnndup Ywpnn b vwp wewybiwgnyOp 3 dwjth hpwynibp, huy poytpniginitbp hbph £ pbunpnud
wyn pwlwyp wipwgptiny nw hp JuwOnbwnpnigjwdpe, cybnhwih  opbbunpnipjwipdby pwdibwnndup
wpnn £ vw; wewdbwgnyOp 10 dwjth hpwynibp, huy BUWU-G pnuyp £ uviwhu vnwpptn pwOwyh
Awybh hpwyntbp wnynn pwdltnndutph nbnwpw?untdp” wewlg npbt wewybwgnylt uwhdwbwswih
Gwhuwwntubnt ™

Lodwé dbuwbhgqip hGwpwynpnegnel £ wrwihu O06pnaG; wewyb) thptpwy L 8ynitd hwiwywnpgbn,
hGasG hp hGpphl Yoqlh fupwlb] ownwptpymw Gepnpnn06pht <wjwunwoh {wipwwtwnneenibntd
hpilGG, pOyspnipyntbOGp  Ywd  dwubwygnipint nubBOwy  pGyGpnipntGOBpnd, npnObp  Ygnpoéka
dwiwlwywyhg, qupgugwsé Ynpwnpwwnhy hpwyntlph inpudwpwlntpjwip:

1.3. lunznp gnpdwinpOtph YwpgwynpndObph wquunwywlwgntd.

Lbpywynudu  poytpnigub wywnhylbph hwdbyzrwihlt wpdtph 50 wnynup sgbpwqubgnn
gniyphb wrbsynn funznp gnpdwnpltn Yoptint yepwpebpwywy npn2dwb pbnninudp yepwwwhywé
pOyGpnLRywlb wbopkGbEph funphpnhl  (wjunithBuin®™ funphnipn): Uwywyl, wjuwhuh Ywpgwynpnidp
npnawyh funsplnnuinOtp £ uinbnénid wjnwhuh gnpéwppbtph hwidwfuwyh L wpwg Yaptint hwdwp:
Udbiht, Grb pOytpnignibnid  funphnipn dLwydnpywé sk, www wnwhuh npn20wb  Yujwgnidp
hGpbwptpwpwn JGpwwwhynd b poyGpnigub pwdbbnbntph pGnhwbnipn dnnnyhb  (wjunchGun’
dnnny): Uwywyl, wtwp t GYwwh nlbGbwy, np dhowin sk, np pwdlbntntpp gwGywlnid 66 wnpwb wwn
OGpgnpyywé |hobp gnpdwnplbtph Yapdiwb gnpéplpwght™ Gepgpwdybing hwaiwfu dLbwywb plnyp Ynpnn
gnpéplpwglbpnid: Lpqwép Ywpnn | hwnuwwbu wpunp (hoGp Gnp unbnédwdé pGyGpnentGbbph
hwiwp, pwlh np GOpwnpynid t, np ybpohbGGpu poyGpnipwb gnponcbbnipjwb uyqpbwywb thnined
s60 wnhpwwbwnnud dGéwéwdw; wynhyltppl, hwiwwwwnwujuwlwpwnp hwdwu GG Yopnd hpkag
wywnhybbph 25 wnynup gbpwqubgnn  gnpéwpplbp:  <Gnbwpwpn, wju wnbuwlynibhg wybih

“5UYU, kobin' 95-96
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Owwuwwywhwnpiwn Yyhoh, npwbugh poyGpniguop pbderGyh hGwpwdnpniginid  tnwpwwnbuwy
gnpéwnpltp Yopt, wrwbg hwiwwwunwuuwlwpwn funphpnh Ywd dnnnyh npn0wG:

Wu Yuwuwwygnigjwip hwpy t 026], np pun <wiwpfuwphwiht pwGyh Doing business épwgph’
«Onpp pwdbbwnbptph ww2unwwbnignibp» deennninghwl hwwnwwtu Ywplnpnud | pwdbBinGptph
hpwyniGpttpp Ynpwnpwwnhy Yuwrwydwpdwl ninpunnid: Uwulwynpuwwbu, wewOdhb GOpwgnighsny
qwhwwnydnid £, pt wpnynp pwdbtGwntptpp hGwpwynpnipntd nlob0 pyGwnpytp L npnanud Yuywglt,
Gpp gnpéwppp YGpwptpnud £ pOyGpnigyub 51 wnnynu L wybih LuthqunhUw: <GwinLwpwin,
pOyspnLRywb  wywhybbph 0hbsl 50 wnynup Ywqdnn gnyphlG wreGsynn gnpdwppltph Yapnidp
gnpéwnhp dwpdbh ynndhg sh funsplnnuinid Gwlk wu gnighsnd  npwywl  gbwhwunwywbh
wwwhnydwap:

UhLlnylt dwdwbwy, OJwwblp, np, sGwwdé wyl hwlqwdwbphl, np dnnnyh Ynndhg
hwuwnwundwO Gopwyw' funnp gnpéwpplbph 50%-wlng 260p dhowqquyhl thnpéh 2pewbwybtnned
hwdwnpynd  npwywl wpwywnphyw, OGwlk weyw 6O wOwhuh Gpypbtp, npnbp hwdwbOdwl
Ywpgwynpnudbbp G0 Owfuwwnbunid shwyb gnigwyjwé pOytpnigyntbbtph hwdwp: Ophbwy, UGagihwh
onGhunpnipjntbp  sh wwpnibwyntd  wewbdht Ywpqwynpnudten® Gyppwé pOyGpnigjwlb  Ynnihg
Yapynn funanp gnpéwnplbphl: Uwubwdnpwwbu, «Caybpnipintbbbph dwuhb» wywh (Companies Act
2006) 190-nn hnnywdh (substantial property transactions: requirement of members’ approval)
depinuénepintlhg wwipg ' nweGnud, np UB-nud  «funanp gnpéwnplbp» Ggpnypl puwn  Enpjuil
OnyOwgynid £ whwgprwénipwlb  weluwynugjwdip  gnpdwnppltph  hbwin, pwOgh pOyGpneywb
pwdlbwinbptph Ynnihg hwunwuniwb Gopwyw &G dhwid wyb «funznp gnpéwpplBpp», npnGg ginwu
ynnudb t hwonhuwGnid paytpnipywh nbontlp Ywd ytpohthu htwn thnfuyuwwwygywé wbaép: Cangstlp,
uwluwjl, np wy YuwbnbOtbp 60 gnpénud gnigwywé payspnegyntbbbph 0ywuniwdp: Uwubwynpwwbu,
hwiwdwjt Ywpgwynpnn dwnpibh (Financial Conduct Authority) gnigwydw0 YuwOnGO6ph (YuGnG 10),
pwdlbwinbptph  hwiwdwjOnipyntGt wlhpwdbain t pninp wyb  nBwptpnuy, Gpp gniguyywoé
pOyGpnLeyntbp Yapnud £ gnpdwpp, npp Gopwnpnud £ poyGpnupwb Ywd wynhybbph dErppbpnud Yuwd
ownwnnty, Lpk.

1) gnpéwnph wpdtpp hwywuwn £ gnigwyqwé puytnpnigjub wywnhdbbph wrtdwqb 25%-ha,

2) gnpdwpphg pfunn 2whnypp hwywuwpn t gnigwydwé pGyspnipjwl zwhnyph wetywqb 25%-ha,

3) gnpdwpph wpryntbpnid J&wndwl Gopwyw gnudwpp hwjwuwp £ gnigwyjwé pOGytpnijwb
hwuwpwy pwdbGnndutph pnhwbnip niywjwywb wpdtph wrGywqgb 25%-hG,

4) gnigwyqwé poytpnipjwb Yynndhg derpptnpynn pGyGpnigjwl hwiwfuwebt Yuwhwnwp wpdbpp
hwywuwn £ gnigwyjwé plyspnigwt hwiwwet Yuwwhunwih wetdwqlb 25%-h0: (FCR,
8nigwyiwb YwOnGOtp, Ywlnh 10.5.1)

Atpdwbhwh «Pwdbbnhpwywb poyGpnugntbGeph  dwuhb» optlUpp (Aktiengesetz) Lu sh
wwpntbwyntd funanp gnpdwnpbtph Ywpqwynpdwb yepwpebpjwi hwuinney npnypatn:

Ujniu Ynndhg, ophbwy, Lnp 26wlnhwih «CaybpnipntbbEph dwuhb» wywnph (Companies Act,
1993) hwidwdw)lt (hnnwé 129) npwbu «funznpy b uwhdwOnid wyb gnpdwinppltpp (major transactions),
npnbp GOpwnpnud 66 wywhybbph dGrpptpnid wd pOyGpnugjwlb wynhdbbph wnbophbnid Ywd
wjGwhuh hpwyntbplbph dGrppGpnud Ywld  wwpuwydnpnegyntbbbph  unwbGdbnd, npnbg  wpdbpp

1 https://www.doingbusiness.org/en/methodology/protecting-minority-investors
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gbpwquwbgnid t dhbs gnpéwnpl pGyGpnegjwb nlbbgwé wynhybbph wnpdbph 50%-p: UhwdwiwOwy,
fun2np gnpéwnpplEpp hwunwwnyned 60 pwdbBuinbptph dnnnyh npndwdp: Uju uwbnbhg pwgwenipint
E Owfuwunbujwsé pOyGpnigwlb gnypp npwbu wwwhnddwb dhong wnpwdwnpbint hbin JuwJwoé
gnnpéwnpl&ph hwdwp:

dpwunnwbh «26r0wpywuwnhpnipjwlb dwuhl» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdw)' pwdbbwinbptph dnnnyp npnznid £ Yuywgbnid gnyph gbdw, pbytpnigjwb gnyph onwipiwb
Jwid Swlpwptrbdwld dwuphb gnpdwppltph yGpwpbpwy, Gt gnuyph wnpdbpp gbpwqubgnid
pOyspnpywlb  wywinhybtph  wpdtph  50%-p  (pOn  npnud,  hGwpwynpnigint £ unbndywé
wOnbwnpnigjwip wju 260p thnfubint), pwgwenigjwip pOyGpnigwlt  pOwywinb  nOnBuwywl
gnpénibbnipywb 2pewlwynid Yuwwnwnynn gnpdwppltnh:

funznp gnpéwppltph pwywywOhb pwpdép 260 £ Owuwwnbujwéd Gwb UUL «Unpunpwghwbph
dnnGluwht wywnd» (pwdhbt 12.02), nph hwiwdw)l, wyunhybbph Jwdwreph, Jupdwlwinipu,
hnuwbwyiwbd Ywd wy Yspwy onwnpiwl gnpdwppp wwhwbontd £ paybpnigjub pwdbbwnbptph
hwuwnwwnnudp, Gt gnpdwpph wprynibpnd  pOyGpnegynttp Ydbw  wewlg fwywb nGunbuwywl
gnnponLbtinipjwb (significant continuing business activity): <wiwnpyncd £, np pytpnipntip wwhwwab) £
hp wnbwnbuwywb gnpénibbnipywlb twywb dwup, Gt gnpéwpphg htunn payGpnigwlt L ytpohGhu
nniunnp  poytpnigntbbbph - wywhybbpp dhwupb Ywgind G0 OGwpunpn $howlbuwywlb  wnwnyw
wywnhybph Ywd shwpydwéd whnyph welwqlb 25%-p: Ldwé Ywlnlhg pwgwenipnib
Owjuwwbujwdé hEinlywy nGwptph hwdwp' 1) plwywbnb nbGuntuwywb gnpénibbnpwb 2pewlbwyneyd
Yuwuwnwnpywé gnpéwnplbpp, 2) pOyGpNLRjwh wywnhylbph npwdwnpniip npwtu
wwpuwynpnipntbbtph juunwpdwb wwwhndwl dhong, 3) wywhyltph thnfuwbgnidp nnwuwnp
pOyGpnigywlp, 4) pOyGpnigwb gnyph pwfunidip pwdlbuntpbph dhol: COn npnud, gnpdwnpp
pwdltwntptph Ynnihg hwuwnwwndbintgg wewo npwbu Juinb wtwnp b wpuwwbu hwunwunyh
funphpnh Ynnahg:

h (pnudl wewOdhb Gpypbeph thnpédh, npnGp, punn tnupjwlb, pnyp B0 wwihu funphpnh
hpwywunipyntbbGeph, wyn pynid pOyGpnuewb gnyph dGrpptpdwl L ownwpiwl hGn Yuwwywé
gnpéwnppltph  hwunwwndwl  wywuwndhpwynid, hwpy £ G6;, np  hwiwdw)t  Ynpwnpwunhy
Ywrwywpdwb SL2Y uygpnibplbph (nt u funphpnh pnwdwuniyginiGa6np uygpnibph D GOpwuygpnibp,
dwu 1 L 6) pOytpnipywb funphnipnp wbwnp b hpwywlwgth npnpwyh wewOgpwihl gnpéwrenyplb,
npnOg 2wnphb £ nwuynud 0wl Yuwwhww| dwiuubn L pboyGpnigjwb wynhybeph «quunbdwb» rhuytp
GOpwnpnn gnpéwnpltph YyGpwhuynidp:

1.4. OOYGpnLpjwh pwdbbwntiptph ponhwinp dnnnyh, inGopkGltph junphpnh L gnpdwnhp dwpdth
(hwgnpnipintGGGph wwnydhpwydwt wqunwywbwgniip.

Ltpywjndu OnGbpp uwhdwlnd £ dnnndh L funphpnh «pwgwrehy» hpwdwunienibGbtipp, hbos
wlhOwpht £ nwpdOnid ch wpp npnpnudbbph Yuwywgdwb hpwynibpp funphpnht Ywd gnpdwnhp
dwndbGht wwwnydhpwybine hbwpwydnpnegniop: Wontwadtowhy, Ywb dh wnpp pAytpnignibtn,
npuntn pwdbbuintptpp s60 gwlGlywbnid wywnhynpth O6pgpwyywé |hok) pbyepnipjwt Yurwywniwb L
wronw YGpwhuydwb wpfuwwnwbpbepnid’ Owfupbwnptingd hwpgtph hGwpwynphOu (wjt 2powbwy
wwuwnyhpwyb| wnboptlltph funphpnhG Ywy, GnyGpuy, wnboptOpb: Ywb Gwbl O6pnpnnGGp, npnGp
gwlywbnid 60 wewyb] wwn O06pgpwdywé |hGbp paybpnipywl Ywrwywniwbp yGpwptpnn hwpgbph
(nLétwbp:



Ubhpwdtn | hwpdh welb), np <wjwunwbh <wOpwwbtwnignibnid wuwin pbyGpnegntbbtn
snLb60 funphnipnlbp, hGsp (pwgnighs pwnpnnepintbOtp £ wrewowglnid dnnnyh hwdwn, hwunywwbu,
Gpp wyn pGyGpnLNLGGENG NLbGl Nudbn L Juuinwhbih wnbopkabbn:

<wjwunwbh <wOpwwtwunnignitnd Ynpwynpwunhy  hpwynibph  juhunn Yupgwynpnudbbpp b
Jwrwywpiwl hwpgbpnid gyntbnugjub gnpdhplbph pwgwluwnipynibp gnpdwpwp 2npewlwybtpned
hwawfu dinwhngnipintb06ph wrhp 60 hwOnhuwOnid:

Upryntbpnid wyoyuwiynd b <wjwuwnwbnid Ynpwnpwunhy npnpunp nwindbbp wewyb) dwuwnsbih L
agnwyhs pE™ wbnwywl, pt™ owwnpbpypw O6pnpnnGGph hwdwp  dhwdwdwOwly wwwhnybiny
pwdbbuintptnph hpwyntbpbbph wwwnwwbnipywb gnpénib dGjuwbhgqubbp:

AyntOnipjwlb wwpdwbobpnd hGwpwdnp £ uinbnétp wwpptp Gywunwylbp hnwwbnnn
pOyGpnLpynLLGOGN

e LUYGpnipnLbOGp, npunbn  pwdlbuinbptpp  ubpuninptl OBpgpwdywé 6O payBpnLpjwl
Ywrwywniwl L yspwhuydwb gnpépbpwglbnned, L

e DOYyGpnipyntbGGp, npunbn  pwdlbuinbptpp Gwjupbwnpnd GO sOGppwpdbp wronw
agnnpéplpwglbph L dLwywh pOnyp Ypnn wy gnpéplpwglbph db9™ dwulwygbiny dhw)b pGytpnipjwb
rwaiwywpwywb Gpwbwynipjwl hwpgbph Yuwjwgdwlp L whnyp unwbwiny:

SGuinbuwwbu qupqugwdé vh wpp GpypbGpnud plnnibwé dnunbgnud £, np pwdbbuinbptpp
wtwp t hGwpwynpnipntd nibBOwb pOyGpnugwop viwp wyd Juenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywunigyntGbbph wyb pwfunctdp, npp Gpwlp wewyb] Gywwnwywhwpdwp GO
gnbnud: bhuy 00wl  hpwdwunipntbb  hpwgbbint  dhongp  &yntt Ywlnbwnpnignth  dwybint
hGwpwynpnipynt0b £: Wu dwupb  Jyuwynud 0wl BUUU-h dGpinuenipynibp, nph hhdpnid Lu wjb
npwdwpwOnegntbb £, np dnnndh Gepgpwydwénipgnibp wihpwdtw £ wjbwhuh npnnudbtpny, npnbp
Ywpnn GO npn2hs nGp nGGOw) pGyGpnipjwl hGunwqw qupgqugiwl hwdwp Ywd npnbp nupnwyh
wrOsynid 6O Opwlg 2whGphl, uwhdwlwhwynd Opwlg hpwynibplbpp wd  unbnénud  Gnp
wwnmuﬁnnmmm&ﬁbn”:

<GinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywpgh GEpnpnudp hGwpwynpnipnia |
tnwihu 06pnbG; L Yhpweb Ynpwnpwunhy Yuwrewydwpdwb uygpnibplbp, vwhdwlb) Ywewywndwb
wnwpptp  dwpdhbGbbph dhole wwwwujuwbwwnynigwld L wwpunwdnpnigintGbbph  pwfuniip L
hpwywbwglb] wrewyt), wpnynibwybun Ywrewdwpnid, hGst hp hGpphOupwOnud £ O6pnpnudbEpp L
Gpuhpp nwpdlnud wewytbp gpwdhs  Ynpwnpwwhy  uwewdwpdwG L Ynpwnpwwnhy  hpwynilph
hwdwuwnbpuwnnty:

1.5. Upluwwnnn(Gph pwdOtinnhpwgdwO Aynil hwiwlywng.
Jbpohlt wwphGBpht wwppbp Gpynpbbpnd (wyd nwpwénd Eounwgl] wfuwunwyhglbph

pwdlbunhpwgiwb wwabtph L 6pwgnptph Yhpwenodp (Restricted stock units): Uwyw)t <wjwuwnwbh
Lwlpwwtwnnienibnd wfuwwnwyhglbtph pwdbbnhpwgnudp GepYwihu Yuwpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YupgwynpnuiGtph Yyphpwrdwip L dhwjbt hGingbdwé pwdbbuinniutph hwpyhl:

<wjwuwnwpinigwl L Gpywpwdjw wuwnwiph  nhdwg  wfuwwnnnbbpht  pOyGpneejwb
pwdlGnndubpny  wwnpglwuwpGint  hGunpnnenp pwdwywOht nwpwéwd qgnpshp L, npp
hGwpwynpnigntb b wtnwihu jupwfuniut] wfuwnwyhgbephb L Yubfub] wzfuwnnidh wpunwhnupn, hbsG
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k., bp bGpphl, Ywpnn £ wOninuyhnpl Ywiput, dwulwghunwywb wpunwqunep <wjwunwbh
{wlpwwtwnninibhg: Wfuwwnnnbbph hwdwp pwdlbnppwgiwl hwiwwwunwuuwb wwobbn L
opwagnpbp Gawybint hGwpwdnpnignibp Gwl pwbhdwg, hwywwunwphd L npwyw) dwulwgbwnlbp
GGnpgpwytint dhong t:

1.6. Qpuilgiwl wwhhG yubnGwnpwywl yuwwhwunwih y8dwpywé |haGine hpwdwywb $hyghu.
Optlph GGpYwihu Ywpgwynpnudbbpp wwhwbonid GG, np wbunwywld gpwbgiwl wwhhb

pOytpnipywb Ywonbwnpwywb Ywwhuwnwip |hoh yawpqwé: Uhwdwdwbwy, pGytpnipnibp Ywpnn L
nLbGOw npwdwnyn Ywbupy dncnpbph hwiwp, Jud pwOyught hwyGhwdwn waywbfuphy dninpbph
hwiwp, dhwjlt npw wewnwywb gpwbgnidhg hbuinn: Uprynibpntd, 60wl Yuwpgwynpnidp hwinhuwbned
hpwywywb $hyghw L gnpslwywlnid Yphpwebh sk: UYLiht, gnpsbwywlnid wnbnh £ nubGOnwd
hwywrwyp. CGYEpnEywl Ywlnbwnpwywl Ywwhwwip thwunnwgh hwdwipdnid b payGpnipjwb
wuwwnwd Ywpgnd wtunwlywb gpubgiwl Gopwpyybinig htunn Ywy, Gpptdla, dpbsl pGyspnepwb
gpwlgnuip pwOytpnud pwgyntd b wnwpwOghy Ywd hwwnny hwahd, nph dhengbtpnyd Yyswnpyh
ywbnObwnpwywb Ywwhwwip:

Uu wbuwlynitbhg hGunwppppwywld 60 Owbk  enuwywl  upgwynpnudbbpp:  Ujuwbu,
MNniuwunwbth Ywbnipub «Pwdlbinhpwywb poytpnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdw® «20yspnpjwb hhdtwnpdwl dwdwlwy ybpohGhu pwdlGwnndubph nhdwg J&wpnidl
hpwywbwgynid t hphdlwnhpbGph Ynndhg wjn pwdbtbunndubph wljwlwywb wnpdbphg ns gwénp
wpdtpny»: bp hbpphl, 34-nn hnnwdény uwhdwbynid £, np «Caytpnigjwb hhdbwnpdwl dwdwbwy
nbnwpwyfujwdé pwdlbnndubph  nhdwg  JAwpnudp wbwnp b wdpnnonigjudp hpwlwbwgyh
pOyGpnpywl  wewnwywb  gpwbgiwb opdwbhg UGY wwpdw pbpwgpniy, Grb pOyGpNLRWG
hhdtwnpiwb dwuht ywjdwbwgnpny wybh yups dwiybn Gwuwwnbujwé sk:»: 0On npnud, opkbpny
uwhdwOynud £ Owl, np bhdbwnpiwb dwiwlbwy wnbnwpwfujwd pwdtbnndubph wrOwagl 50%-p
wGtwnp b JAwpyh wbunwywl gpwbgiwl wwhhg BpGp wdujw pOGpwgpnty, huy uwhdwOdwé
dwaybwnnud  JAwpniudp  swwwpbine . nGwpnd sydwpwd pwdbbwnniuGph GQundwdp
ubthwywOnigwba hpwynibpp thnfuwbgynid £ pOGytpnipjutp: <wnwbwywb £, np, pun encuwyub
onGhunpnipjwb, COyGpnigwlb  unbnédiwb  dwuht  wwpdwlwghpp  Ywpnn b Gwjuwwnbub)
pwdltnndubph  J&wnpdwl wwpunwynpnipintlp  uwhdwOjwé dwiytunnud  sywunwpbine  hwdwn
wnnydtn:

1.7. Pwgwuwywl Ywwhwwiny paytpnipiniblGbph Yyupgquynpiwb hwpgp

Lbpywyndu Optlpp Gwjuwwnbunid £, np Geb pGyGpnigiwb Gpypnpn L jncpwpwbsinip hwenpn
Shlwlbuwywlb wnwpnd Gpw gninn wynhdobph wpdtpp wwywu £ uinbwnpuywb Ywwhwwihg,
www payspnigntbp ywpwunwynp b 0jwqgbglt, hp jubnbwnpwywb Ywwhwwip: Uwywyb, hwpyh
wrlbiny  gnpénibbnigwlbt  dh  wpp  wbuwylbph  wrewldbwhwunynigntGbbpp,  wnwhuh
gnpénibbnipywb uygplwywb hwwnywénid phqlbu gnpéplbpwgltnp uinhwnid GO pGyGpnLpjwbp gnpéby
pwgwuwlwl Yuwwhwwind. opnhlwy’ hGunwgnunipjwdp wd Gpuwpwdwdytbunn dpwgptph Gepnpdwdp
gpwnynn poyGpnigntbbbpp: Liwb nbwpbpnid wybywidnid £, np payGpnigynibp Yubuh whnuyp
dlwynptl hp gnpénibbnipnibp uyubinig npnwyh dwiwlwy wig Shwjb: Nuwnh, 00wl nGwpkpnid,
Gpp pOyGpnipywlb dnun weyw s60 woygwnpnibwynipjwb hhdptn, huy pwgwuwywb Ywwhwwih
wrywjnipntip wwyiwlwynpwé £ gnpénibbnipjulb  wewbdbwhwunynigniGbbpny, puwn Enugjwd,



Owwuwnwywhwnpiwn st poyepnugwbtp wwpunwnptp 0wqgbgltp hp Yubtnbwnpwywb Yuwhwwip Ywd
(nswpyb:

Uh wpp Bdpnwywywb Bpynpltp, hGswbu Gwl BUUU-0, Gowl nGwpbpnid Owjuwwnbunid GO
wwnuwynpnigintd® wpunwhbpp dnnny hpwyhpGint, npb £ hpwdwune Y hGh npnztp poyGpnipwb
hGunwqw puwytpp. ophGwy bPunwihwt Ywd “Ywbhwl Owpuwwnbuntd G0 wywpunwnhp  dnnnyh
hpwyhpnd, Gt pOyGpnipntbp uwywet] £ hp Ywwhunwih hwiwwywunwuuwbwpwn 50 Jwd 30
nnynup'®:

LoJwé YwlnUb (recapitalize or liquidate) h uyqpwlt wipwanyb) £ 6U ynpwnpwunhy hpwdnibpp
Ywpgwynpnn «Spynpnpn nhpGyunhynid»: Ywlnbp uwhdwlOwhwynid tp payspnipnLbnld’ optbpny
uwhdwOjwé Ywinbwnpwywb Yuwwhwwih 0Jwquagnyb 260p gbpwqubgnn swidhnyg Ynpniunbbph
dLwynpnudp hGwnbwwbu  wpnpwywb  |hOGNd  wyb  nbwpenty, bGpp optlpn uvwhdwlOywé L
paytpnipntbbGph Ywinbwnpwywb yuwhwnwih Guquagnyb swd:

BU d¢h wpp bGpynbbph GGpphb  opGlunpnigintGOGpnud  recapitalize or liquidate YwOnGG
wdpwapyb] £ wewdb] fupun Yspwny pwdbtbwnbptph wpwnwhtpp dnnnd hpwyhpbint, Ywwhuwih
hwdwpdwl/Yuwbnbwnpwywt Yuwwhwnwih 0dwgbgiwl Ywd (peowniwl wwhwOolbn uwhdwbbiny
Owl  wl nbwptph bhwiwp, Gpp pOyGpNLWG  gninn wyunhdbbph  wpdbpp  wwlwuntd L
YuOnOwnpwywb Ywwhwwih swihhg:

CoyGpnipwb Ywinbwnpwywb Ywwhwwih wnpdbph npnwyh swihnd Ynpniunbbp  Ynpbpne
ntwpetpp wwpptnp Yepw G0 Ywpgwynpynid  Gypnuwlwl BpynGEph  onpGGunpnipjwdp,  uwlyw)l
pUnhwOnip wrdwdp Ywpbh § wub, np weyw b Gpyne wypbunpwlbp wywpquuwbu pwdbbuntntph
wpunwhtpp dnnndh hpwyhpnid uwd uOnbwnpwywb Ywwhunwih swhh 0wgbgnid/iniéwpned:
Unwyb] upunn JulnOwnpwywl Ywwhwunwih swihh 0Jugbgiwl Ywd  neswpiwl  wwhwe
uwhdwOywé | bunwihwynid, dpwbuphwinid, huwywOhw)nid L GYybEnhwyned:

Uwulwynpwwtu, bunwihwh Lwnwpwghwywl onptlUugpph 2446 L 2482bis hnnwélbph
hwiwdwjl Gpt Ynpniunbsph wpnynibpnid pbytpnipjwt Yuwbnbwnpwywb Ywwhwwip Ypdwunygned
wybih pwb 1/3-ny, www winbonptGGGph funphnipnp wwpwwynp £ wbhwwwn gnuiwpt) pwdbbuinGpbph
dnnny hwiwwwuwwufuwb dhonglbp &GrGwnpytint hwdwn: Gpt npwl hwonpnnn $hlwluwywb
wnwpyw pbpwgpntd Ynpniunlbpp 560 Gqwgnid poGyGpnigjwt Yuwinbwnpwywb wwhuwih 1/3-hg,
www poyGpnigintp wwpuwynp £ O0jwqgbglt, Ywinbwnpwywb Ywwhwnwip Ypwéd Ybwubbphl
hwdiwdwulnpbb: <wywrwly ntwpnitd wnboptUuEph funphnipnp Wwpunwynp £ nhdbp nwunwpwb®
Jwwhwwih Gjwgbgdwl dwuhb npnznid uywgbbnt wwhwOony:

dpwlupwih  Undbpghnb  ontlugnpph L225-248 hnnJwdéh  hwiwdw)t  Yuwbnbwnpwywb
wwhwnwih 50%-hg wdbihh swidhnd Ynpniunbbp ypGine nGwpenid poyGpnigub funphnipnp Jud
gnpéwnhp dwpuhOp wwpwwynp b $hlwluwywb hwgbuinygnipntbbpp hwuwnwwnbine opnjwbhg snpu
wdujw plbpwgpntd hpwyhnpb) pwdbtbuntpbph wpunwhtpe dnnnd’ Ypwé Ynpniunlbbpp pwgwhwjuinGint L
npnpbint, et wpmyn®p wlbhpwdtn b Yuywglb] [nuéwnpdwl dwuhb npnanud: WO nbwpeniy, Gpp
(nLdwndwb dwuhb npnpnud sh Yuywgynid, paytpnipintbp wewp £ ns nip, pwb dhbsl Ynpniunbbph
gnwlOgdwOp hwenpnnn Gpypnpn $hGwbuwyuwbt rnwpdw wdwnpup 0quqbgbth hp Yuinbwnpwywl
Jwwhwnwip Ypwé Ynpniunlbphlt  hwdwdwulnpbl, pwgwenigwdp, Gebt  pOyGpniwbG  gniun
wywnhybbph wndbpp 0h0s wyn hwdwuwpynid b yuwonbwnpuwywb juwhwunwih webtqwqlb 50%-hb: Gpb
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Odwé nbwpbpnid  pwdlbinbpeph - wpunwhGpe  dnnnd  sh hpwdhpyntd wd  pOyGpnepjwb
wOnbwnpwywl Ywwhwnwih swihp sh 0wgbgyniy, gwlOwgwé whwgnpghe wbd hpwynibp §
unwbned nuunwywb Yuwnpgny wwhwob) pbytpnigwb (niéwnpnidp:

Uwlpwdwulb Ywpgwynpnuibbpn 60 Owpuwwnbudwdé Gybnhwih «2OyGpnigintbbph  dwuhb»
ontlph 25(13) -25(20) hnnwébtpnid: Wuwnbn Lu gninn wyuinhybGbph” yubnbGwnpwywl uwhwwih
50%-hg wwywu |hOGNL nGwpp GOpwnpnd £, np pOyGpnigwb funphnipnp wewp £ hpwdhph
pwdbbwnbptph wpunwhGpp dnnny, npuntn YpbGwpyyh pGytpnegjwt (neéwpdwl hwpgp: Wo nbwpnty,
Gpp wjuwbu Ynsywéd «wrweohl dnnnyp» sh Yuywglnid (ntéwpdwl dwuphb npnznid, www funphnepnp
wwnpwwynp t hwonpnnn 8 wdujw plpwgpntd hpwyhptp Gpypnpn dnnnd: COGytpnipntlp Gopwyw
nwwnwywb Ywpgny peéwpdwl, Gpt Odwd dwiytunnd pwdlbinbpeph Gpypnpn dnnnyh  sh
gnidwnyned Ywd dnnnyp gnidwnynid £ L sh uywgyned (peéwpdwb dwuhb npnzncd, wyb nbwpned, Gpp
pOyGpnLRjwh gninn wyinhybbph wpdtpp sh yspwywbgbytp ohosl uwhdwbywé 2E6ap:

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

hGwpwynpnig)niap

Optlph 40-pn hnnwéh hwiwdw)t® wewlg wuwwhnyiwl wwpunwwnndubph pnnwinpynidp
pnyiwwnpynud b COyGpnipgywl wewnwywb gpwbgniihg welGwql Gpbp wwph hGwnn L wywjdwlny, np
uwhdwOjwé Ywpgny hwunwunywé hO60 coyGpnipwb wrtdwqlb Gpyne wnmwptlwl hwpyty2hritpp:
Wu uwhiwlwhwyiwb wpynibpnid dh 2wpp Onp unbndjwd playtpnegnibben  gpyynd G
wuwpuwuwnniutph dhongny $hlwbuwydnpnid Gepgpwybint hGwpwynpnipnibhg, pwGh np wybhwjun t,
np 00wl pOyGpnipntbOGpp  snlOG0 pwdwywlwswh  wynhybbp  wywpunwwnndubph - wwwhnynid
wnpwdwnpGint hwdwp: Uwyw)t 00wl hGwpwynpnipjwlb  Gwjuwwnbunidp, hp hGpphl, Gniyowtu
Yowwuwnh wnwpptp PhGwbuwlywb gnpdhplbph dhongnd OGpnpnuiGeph  YwunwpdwOp, ophGwy,
uthnteph  GEpYwjwgnighsbtiph (diaspora bond) Ynnihg wwpwwwnndutph dhongny GO6pnpnudlEp

ywunwnbncb:

1.9. Unuinnpwiywihb pwdbtiunndutinp wwhbint hGwpwdnpnienilp

Optibph 32-nn hnnJwéh 3-pn dwup hwdwdw)l' pwddbwnniub wopwdwbbih E: W Yyepw OpkGph
gnnénn fudpwanpnipjwdp pnyiwwnpynid b unphpwwbuntl, ogunwgnnét) L tnboph(t] dhw)b wdpnnowywb
pwdltwnnduGp: UhLbnyt dwdwlOwy, OptUpny Owfuwwnbujwé nbwpbpnid, dwulbwynpuwbu
pwdlGunnduGph hwdwudpdwO (YnGunihnwghwih) nGwpnid, OGwfuwwnbGudwé t, np wewowlnd GO
Ynunpwlwihb pwdbbunniutip: Nwunp, Gowb nGwpbpnid Optbpnd Gwfuwwnbuyb) § pwdbGunndubph
wwpuwnhp hGngbiwl wwhwbe, npp, uwywyl, gnpdlwywlnd hwOgbgbnd | wnwpwwnbuwy
swpwwhnidbbph b pwdbGwnGptph hpwynibpbbph fuwunnudGenh, Gpp Ynbunihnwghwl hpwywbnid
oguwgnpéyntd k pwdbbuintptphg pGytpnipinithg nnipu dnbint bwwwnwybkpnd:

hp hGpphl, GYwwbklp, nn Ynunnpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGint hGwpwynpnigintlp pE™ wnbuwlwOnptkl, pE™ gnpébwywlnud pwgwrywé Gplnyp sk, L Gh
2wnp GpypbGpnid, wyn pyntd qupgqugwd YUnpwnpwuwhy dowynyp nilbgnn, pnywwnpdnid
nhpwwtwnb, oguwagnpét L wbophlbp  Ynuinpwlwiht  pwdbbunndubn:  Ldwb  dnunbgnidp
wwpwlwynpywsé twjGhwbqwiwbpny, np  Ynunpwywiht pwdtbnniubpp wwhbint L npwbp
wnhpwwbtwbint, oguwagnpotbint L wbophbGint  hGwpwynpnipntbp Gwlk  owywunhdwjwglnud



Unpwnpwwnhy gnpéplpwglbpp GYwqbglbiny  Gnipwlywl, dwiwlwyh L wy Swubpp': Nuwnp,
Ynuinpwlwiht pwdbbuinndubph 2powbwrenibwynipinitbp hoplwlbwwwnwy st L ninnjwé b hbswtu
Uhpwrynn swpwwhnidbbph pwgwrdwlp, wjlwtu k| ypwyunpy jubnhpleph (nuédwlp:

Wuwbtu, Ynunnpwywiht pwdbbwnndubph 2powlwrenibwynigintbp hp wwpptn nplnpnudbbpny
hwjinOh £ qupgugwéd Ynpwnpwuwnhy hwpwpbpniginibGtp nibbgnn  tnwpptp bnunﬁbnmﬂzo. wyl
pnyjwwnnyntd £ NntuwunnwOned®’, tunnGhwintd®, Uninnduyned sh uwhdwGyntd YnGunihnwghwih
wpryntipnid wewowgwd Yninnpwywiht pwdbbunndubph hGuingbdwb quhwugnzaz WUu hGuuinhwunniwinp
pwywywahlt vwpwoéywd L qupgugwsé b Owlk UUL-nd. ophlwy wjuwnbn gnpénid &G dh wnpp
hwppwybtbp, npunbn pnywunpydnd £ ynunnpwywiht pwdbtbunndubph 2powlwreniginitbp (Robinhood,
Stockpile, M1 Finance L wj(0):

2. Unwownyynn Yunquynpiwb plnyep.

JdbpnOjw;  hhdbwynpnuibbpp hwpyh  welbind L wwplwlwdnpywés  Lwjwunwbh
Lwlpwwtwnnigntnd  gnpdwpwn dhowdwyph pwpbwydwh, Ynpwnpwunhy hwpwptpnipnibabph
hpwywywpgwynpnuitbpp dwiwlwyp wwhwOolbpht hwdwhnibs nwpdlbint wwhwOony™ unyb
Owuwqgény weweowpyyned £

1) hGwpwynpnigyntb pbdtrt; payGpnpwb dwybh hpwynibp wnynn pwdbbwnniubph 95 L wybih
nnynuhlt innhpwwtwnnn pwdlbwinhpnep dbrp pbptp pOyGpnugwhG Gjnu pwdbEwnbpEphlt Wwwnlwlnn
Awyth hpwynibGp nynn dlwgwd pwdlbnniubpp hwiwwwunwufuwlb wwhwbgh vk Gpywdé qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnd  thnpp pwdbbuinbptphl, ndpbp whpwwbunnud GO
pOytpnipjwb dwjbh hpwynibp wnynn dhask 5 wninynu pwdlbuinniubphl, wwhweb) funynp 95 L wiyby
unnynu dwjth hpwynibp wnynn pwdbtGnndubphubthwywbwwhpnop, qltp hpbbg pwdbtGunndubpp L
nnipu gwy paytpneentbhg.

2) wunwnt) hwdwywpgqwihb thnthnfunepynibbtin, npnbp wrGsynid G0 pwdbbwnniutph hwuwnpwy
(unynpwywl) L wpunnbjw; wnbuwybbph nwutn Gwuwwnbubine hGwpwynpnipjwbp L npwbhg pfunn
hpwynibplbbphb: Uwubwynpwwbu, wrwewnyynn thnthnfunteyntbbtnb dhundwé &G paytpnegintbbtpha
nt npwlg pwdbbuinbptpht hGwpwynpnipntl pbdket; gwlaynipjwb ntwpenid hptog Ywonbwnpnipjwdp
uwhiwlb]  Owlk  hwuwpwy pwdlbunniutph  nwubp hwiwwwunwufuwlb  nwppEpuyywsd
hpwyntbpbbpny O06pwrjw;  wnwhuh  pwdlbuinndutpp  nhpwwtwnnnbtpht  deyhg  wybth  &dwjb
wnpwdwnptint hpwdntbpp.

3) funznp gnpéwpp YbpGint dwuhl npndwl Yujwgdwb hpwdwgnpnipnip (pOyGpnepjwb
wywnhybtiph hwdtyzrwihl wndtiph 50 b wybh wnnynup
wqunngniphdtrppbpnudywionwnpnud)ybpwwwht]  dhwjt  dnnnyh0, huy pOyGpnegjwlb  gnuph
adtrpptndiwl Ywd onnwndwb htwn Yuwdwé wy gnpéwnpltph yspwptpwy (nGYepnigjwt wywnhdbbph
hwyytyrwht wpdbph 0hOsk 50 wnynup Ywgunngniphdbrppbpnidywdownwpnid) Gwfuwwnbub)
wrwOdhb qgntfu, npnd  wnwhuh gnpdwpplbn  Yopbint  hpwdwunipintbp  pwgh  poyGpnLpwb
inboptOO6ph funphpnhghGwpwynp Yhoh wwuwdhpwytbp Gwl payspnipjwlb gnpéwnhp dwnpdbha

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



YwOnbwnpnigjwip uwhdwOjwd nbwpbpnid: UpnniGpnid, wyb poyGpnegntbbtpp, npnbp gwoywbned
GO0 wrwyb] (wjb hwgnpnigintbbbpn wwwnyhpwyt, hptbg gnpéwnhp dwpdbhl, YynibGhwb wynwhuh
hGwpwynpnipintt™ poytGpnigwb Yubnbwnpnigwip Gwuwwnbujwd nbwpbpnid.

4) npnawyh [hwgnpnepintbbbph L npnpnudOEph Yuywgdw O hpwynibph - wwuindhpwydwb
hGwpwynpnipntb hGswbu funphpnht, wjowbu £ gnpéwnhp dwpdtht® winwhuny Owjuwwnbubiny
hpwywuntpyntb06pp - ywwndhpwydwb  (ppbpwp L AYyntd hdwywpg: Urewewpyynid ' dwuwdp
hpwdwnyb] «pwgwrhy hpwywunigjwby qunwihwphg hGwpwynpnipintd nwiny payspnigyntbGbEpha
hpttg Ywbnbwnpnigntbbbpnd  Owfuwwnbuwéd nGwpbpnd L swhnd™  hwyyh  welbind  Owb
uwhdwOynn pwgwenipntbGbbpp, wnwpptp (hwgnpnepintbbbn ywwnyhpwyty dnnndhg funphpnhl, huy
funphpnhg gnpéwinhp dwpdbhG: CGn npnud” pwdbBwntbpGph hpwynibptpht nu whGpht wrbGsynn
npnanudlGph Ywywgnidp, hOswbu Owl wjOwhuh hwpgbph |nuéndp, npnbp uwnbnénd GO0 OGnp
wwpuwynnpnipntbbtin pwdltwinbptpp hwdwn ywad uwhdwOwthwyntd Gl Gpwlg
hGwpwynpnipntbOGpp dhLbnyb £ dond 60 dpwyt dnnndh Ghpwlwjnigjwl hwpgbp®™  wjnwhuny
wuwunwuwbbin pwdbtbwntptph hpwyniaplbpp. ophwy Ywlnbwnpwywlb Ywwhuwnwih Gwgbgniip
wd  wybiwgniip, wlnOwnpnigwl  wjlwhuh  tnthnfunipyntbO6pp, npnbp  YGpwptpnud GG
pwdltwntptph  hpwynibpbbpht L wwpunwywbanigntbObphb, pwdlbunniubph hwdwfudpnidp,
pOyspnpywlb  yEpwywqdwybpwnudip ywd  ndwpnudp: UhwdwdwOwy, dO0wgwéd  pninp - wjb
hpwywuntpntbbt6pp, npnbp ninnuiyhnptl s60 wgnnud pwdbBinbptph hpwynibpbtph L 2whtph ypw
wrwownyyntd £ uwonbwnpnigjwip Owfuwwnbujwdé nbwpbpnid wywuwndhpwytp funphpnht Ywd
gnpéwnhp dwpabha.

5) OGpnOG] wpfuwwnnnlbph pwdbbnhpwgiwld wewyb] Aynth dGuwbhgqdlbp” npnynudbbph
Ywjwgdwb hpibwywb hpwywunigntbp yGpwwwhGind Yuwbnbwnpnipjwbp Ywd dnnnghb: CGn npnid,
wpfuwwnwyhglbph  pwwdlGnppwgnidp wewowpyynd £ nhuwpytp  npwbu  {wjwuwnwbh
<wlpwwbunnipwb wuwnwbpwihb optlugppeny uwhdwOywé upwfuniuwbph dhong.

6) Jtpwlw)t, Ontlpp™ ytpwglbing Caytnpnigywb gpnwbgiwl dwiwbwy npw Yuwbnbwnpwywb
wwhunwih  Jfwwpwwé |hogine ppwdwywwl  hyghwt L uwhdwObn  Yuwbnbwnpwyw
wwhunwih  hwidwpdwlt  dwiybn”  dhwdwiwlwy Owjuwwnbubiny  uwhdwlOjwé  dwaybunnd
yubnOwnpwlwb Ywwhwnwip sydwpbint nbwpentd ypw hwubnn htuinbwOpbtpp.

7) pwgwuwlwl Ywwhunwih welwinipwld nbwpnid wlOhwwwn hpwydhptp  wpunwhbpp
pUnhwOnip dnnny, hwulwlw| npw wwwdwrlbpp, L npwihg hGunn Shwyt Yuwywglb npnpnud
wOnbwnpwywl Ywwhwwip 04wqgbglbint, néwnpdbint Ywd  gnpénilbnipinibp  wpnibwytint
dGpwpbnw):  Uhwdwdwbwy, pwnpbiuhnd wwpuwwbptph  whbGpp wwwhndbint hwdwn
wrwownyyned £ uwhdwOb] pGytpnipjwb wwpunwynpnipintap” hp ywpunwwnbptpht hpwwwpwyuwhG
6wlngt] pwgwuwywb Ywwhuwwin gnpénilbnipnibp 2wnpnibwybint dwuhb dnnnyh Yujwgpwdé
npndwb dwuh(.

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

9) Onblpny Owjuwwnbuwéd nbwptpnid ynuinnpuwyuwiht pwdbbunndubp wewowbwint nbwpntd
pnylwwnpt] pwdbbinbptpht wwhwwlb], wn pwdlbunndubpp wwwhnybind npwbp wnhpwwbunbine,
ogunnwgnpétint L wbophbGint  hGwpwynpnipintbp: G npnud,  Ynuninpwyuwght - pwdbBuinndubph
ubthwywbwwmbptpht  wpynid 66 Onya hpwynibplbbpp, hbs  wdpnnowlwlb  pwdbBuindutph
ubthwywbwwnbnptphG® hptbg yninnpwyuwihbt pwdbtwnnuduh Ynuinnpwyh (Gwuhb) hwdwdwubnpth.



10) 06pn0G; Ynpwnpwuwnhy hwpwptpnegntbbbph dwiwbtwywyhg Yuwpgwynpiwbb ninnwé wyg
(niénuilkn:

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

Lwpuwghép tpwydtbp b «OpGlunpnipjwb qupgwgiwl L hpwywywb hGunwgnunipintGusph
yGawnpnb» hhdbwnpwih Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwOwywb funphpnwunywyw
pOytpnipjwlb L «<{wjwunnwOh wbunwywb hGunwppppnipniGbph $nln»  bhwy pwdbEnhpwywb
pOyGpnLRjwh (ANIF) hGun hwdwwnbn:

4. Uyaywiynn wpryniapn.

Lwuwgsh pUnnibdwb wprynibpnid wybywpdnid £ ynpwynpwunpy  hpwynibpht yGpwptbpnn
wpgwynpnuibbpp hwiwwwwnwufuwlbglt]  dwdwlwyh  qwupguwgnuibbpht:  Uyoywiynd
hGwpwynpnipntb  uinbnét, pbE” wnbnwywl, pE™ owwpbpymw GepnpnnOGph hwdwp  werwyb]
wpyntwydbun - hpwywbwglbine  payGpnegnbbph - $hwbuwdnpniip W wwpwph, W
pwdltdwubwygnipjwl dhongny, untindt| thnpnp pwdlbwinbpbph whtph wwunwwlnigjwb |pwgnighs
gnpéhplbp” dhwdwdwlwy wwhwwibiny hwjwuwpwyenigntbp thnpp L junnp  pwdbBwntptph
2whbph dhol, Owjuwwbub, pOyGpnuewlO Ywrwywpdwld gnpéplpwgnid AYnibnipjwlb  Yhpwrdwl
hGwpwynpnipntbbtp, wihwwnwywlwgywé dnunbgniiltn jnipwpwbsnip tnbuwyh L uwwnbgnphwih
OGGpnpnnOGph L pwdlGwnbpeph hwdwp: bp hepehl, wihwunwwlwgywd dnunnbgnid gnigwpbptint
hOwpwynpnipntp Ywpnn £ nwetw] <wjwunwOh  <wOpwwbwnnipjwb  GGpnpnudwiht nwwnh
wjgtpwnuntnhg dtyp:

5. Lwpuwgsh pOnnaowl Yuwwwygnigjwop wy Gnpdwuwnhy hpwywywd wywnbph pOnniGdwh
wlhpwdtwnignilp, hOswbu OGwb  [pugnighs PhGwluwywb dhonglbph wlhpwdbnnigniap L
wEwnwywb pyneetih BYwdninbtpnud L dwiuubpnid uwwuybiihp thnthnfunieynlbbbpp

Lwpuwgsh pOnnibdwl  Yuwwwygnipjwdp  wyp  Gnpdwwhy  hpwyjwywl  wynbp  plnnubbg
wlhpwdtiuin sk, hOswbu 0wl wGwnwywb Ywd nbnuywb hGphwywrwdwniwb dwpdbh pnietinid
GUwdninbbph L dwiuubph bwywb wybiwgnid Ywd 0wgbgnid sh Gwfuwwnbuyned:



<U3uusuuh <uuNPuMESNHI3UL ONGLLL

<U3uusuuh dUuNPUMESNHI3UL _LUNULUSHhUYUL ONtLUaNentu ondnunke3NtuueM by
LprusnrULEN YusurNsLnt Uuuhu

{nnjuée 1. <wjwunwlh <wOpwwbunniggut 1998 pJwlywOh  dwjhuh  5-h  €0-239
pwnwpwghwywb ontbugnph (wjunthtuin® OpGGughpp) 111-pn hnnywéh

1) 4-pn dwuntd  «pniyjwwnpynid» pwrehg hGnn |puglb) «, pwgwenipjwip «RPwdbbGunhpwywb
pOyGpnLRNLGGENH dwuhlb» optlpny Gwjuwwnbujwé nGwpbph» pwrbpp.

2) 5-nn dwuh Epypnpn OwfuwnwunienOney.

w. «ontlpny» pwrhg hbunn |pwglb; «ywd wy hpwdwywl wyntpny» pwrbpp.

p. «pbyGpnipntbp Gopwyw t niéwnpiwl» pwrtpp thnfuwphlb] «Ywd uginud | puugwuwywl
dGonipyntl, www poytpnipniop Ghpwlw £ (nudwpdwl, Gt «Pwdltnppwywl pOGyGpnipnibGEGph
dwuhO» optbpny wy| pwl Gwuwwnbuywé sk» pwrtnny:

<nnywiéd 2. Opthuanph 112-pn hnnwdh 1-h0 dwup 2wpwnpb] Onp jJudpwgpnipjwip.
«1. Pwdlunhpwywb pbyGpnipinttd hpwynibp nibh pwdbunniubph wijwlwywb wnpdbpp
ubESwglbint Ywd [pwgnighs pwdbbGunndubpn inbnwpwhubint dhongnd  wybjwgbl] ywOnbwnpwywb

Ywwhuwip: Ywlnbwnpwywb ywwhunwih wybjwgiwb dwuht npnondlb nOnnibnid E pwdbbwnbpbph

nUnhwlnip dnnndp, wmbopkGGEph lunphnipnp Ywd pGybpnigjwb anpdwnhp dwndhbp, b pbytpniejwl

wlnbwnpnipjwip  Ywd  pwdbbunbptph  pUnhwlOnip  dnnndh  npnpdwdp  OGpwlg wnpdwd E o win

hpwywuntgntbp:»:

<nnywé 23. Ontlugpph 115-pn hnnywéh'

1) 1-h0 dwuncy

w. 2-nn L 3-pn ywnpGpnipntbbbphg hwib) «pwugwrehy» pwen,

P. 4-nn wuwpptpnipinLlp 2wpwnntl hGunlyw| fudpwagnpnipjwdp.

«Pwdlbtwntnptph pbnhwOnip dnnndh hpwywunipjwbb optbpny yGpwwwhywdé hwpgbpp 60
Ywpnn  thnfuwlbgyt paytpnigjwb  wboptbbEnh  funphpnh - (nhwnpn funphpnh)  Ywd  gnpéwnhp
dwpdh0GGph hpwywunipjwbp, pwgwenigjwip «PFwdlGunhpwywb paybpnipntbbph dwuhb» optbpny
L YwOnbwnpnipjwdp uwhiwbGywdé nbwpbiph:».

2) 2-nn dwuh 2-pn wwpptpnigywl wrewohl Gwuwnwunipinionid «wtwnp b uwhdwOdh Gpuw»
pwrtphg hGunn hwlb] «pwgwrhy» pwep, huy Gpyppnpn Gwuwnwunieyntbp nidp Yynpgpwéd swlwshi:

3) 3-pn dwuh 2-pn wwpptpniupjwbass wipnng nbpuwnhg hwlb] «pwguwrhy» pwrep.

4) 5-nn_dwuh Gpupnpn wwppbpnipintinid «npnOg  hwbpwanidwnp pwdhOn YwOnbwnpwyw

Jwwhunwintd ywagdntd £ vrnwup L wybih wvinbynu» pwrbpp thntuwphObp «npnbp  inhpwwbwnnid GO

nbybpnipjwl pybwnpynn pwdbbunndubph Ywd npwbgny unpwidwnnpdnn dwjbeph pwlwyh wrtdwql

wnwun tnnynuhb» pwrbpndy:

<nnywé 34. Opkbph—Optluanph 318-pnn hnnwdéh 3-pn dwuh wrewehl GwfuwnwuntejnLbnd
«Ojwuwnidwdpy pwrehg hbwnn  |pwglb] «, pwgwenipgwdp optlpny Owjuwwnbujwéd nbwpbpnud



hpwywpwlwlwb wbGdh wOnitbhg npw dhwy hhdbwnph, pwdlbnhpng Ywd dwubwygh Ynnihg
wOdwip hp GYywwndwdp Yapywé gnpdwppltph» pwrebpp:

<nnywé 45. Unyh optlpl nidh dbe t dnlOnid wywpuinOwywl hpwwwpwydwb opwbhg dkyY
wdhu htunn:

<huuudnMrnry
«RUdLESHhNUYUL CLYENNHBE3NFLLENN UUURL» ONELLNFU B4 {UNuuhs8 oNGueLEMNtU
onoNuNHE3NFLLEN B4 LPUSNFULEN YUSUNGLNE UUUNRL ONGLEh LLANFLUUL

1. COpwghy hpwyhdwyp L hpwywywb wynh panneadwl wahpwdtunnegnulp.

«PwdlGnppwywl  pOybpnignttbbph dwuhlG»  opGlph  (wjunithGwnn®  OptOp) dh  wpp
Ywpgwynpnudbbp GGpYywynidu hwdwhnibs s60 gnpédwpwn wfuwnphnid wnbnh nlbtgnn quipqugnibbna,
npnbp hptbg waqnbgnipnttb G0 niOGGnd Ynpwnpwuwhy hpwynibph qupgwgdwb ypw: Lpqwép
hwwnywwtu yGpwpetbpnud £ pGyGpnipjub Yyurwywpdwb dwpdhbO6ph |hwgnpnipntGbGphl, hwuwnpwy
pwdltwnndubph wnGuwybtph L nwutph hwdwywnpaghl, pwdbtbunndutph Jwdwrph ni hGungbdwb
nGwptphlt, Ynuinpwywiht pwdtbwnniubph  wnppwwbwndwl, oguwgnpdiwld L wnlbophbdw(
hOwpwynpnipjwbp, pOyGEpnigwbt pwdbbnbptph whbph . hwwuwpwyrdwlp L Gpwg
wuwuinuwwbnipjwln, funznnp gnpownplbph yapdwon, pOyGpnLRjWG wfuwwnwyhgltpp
pwdlbunhpwgdwl plpwgwywnpghl L wyb: Lpdwd ninpuinid thndhnfuniginibObp hpwywbwglbint
wlhpwdtunnignitip ywjdwlbwynpdwé b Owl << Ywrwdwnnigjwl™ 2019p.-h hnyuinbdpbph 10-h
«Cwjwunwlh  <wlpwwbwnipgwt  nwunwywt L ppwdwywb  pwpbhnfunidbbph 2019-2023
pywywbltph rwqgiwdwpnipintp L npwlhg pfunn gnpénnnigintbltph  Spwgnbpp  hwuwnwunbnt
dwuhbO» phy 1441-L npndwdp, npnbn OnyGwtu Gpgnid £ ynpwnpwwnhy hpwynibphb yGpwptpnn
Ywpgwynpnudbbph® dwiwbwyh qupgwgniibtbphg htwn downt dwuhhb:

1.1. lunanp L thnpp pwdGtunbptph wwunwwbnipjwb jpwgnighs gnpéhpabp.
funpnp L thnpp pwdlGwntptph dhole hwawfu wnbnh G0 niOGOnud pwhGph pwiunudbbp, L 2wwn
nEwpbpnid ndwp £ |hO0ntd wwwgnigb] thnpp pwdbGwnbptph hwinbw swpwwhniibbpp: Fwgh wyn,

wtwp t hwyyh welb 0wl funynp pwdbbnGpeph hpwynibpltpp L thnpédbp hwywuwnpwyzet| thnpp L
funanp pwdbbuintptiph hpwynibpbtinp: OphGwy™ funznp pwdbtwntinp, nd gwOywanud £ hp poyGnpnepjwb
rwaiwywpnipintbp thnthnfubp Ywd Gnp ninnnipyntbb6pny quipgwgbl; hp phqGbup, wtwnp  nnowdhun
hGwpwynpnigintt nbGbw [hwndtp JGpwhuynnnipintd hpwywbwgltint pGuGpnigywlt  GYwwndwadp:
hnptOg hbpphl, thnpp pwdlbtwntptpp wewp E hGwpwynpnigini nbGOwb wewbg npll ywwndweh L
wrwlg swpwwhiwl thwunb wwwgnigbint nnipu qwp pbyGpnegnitbhg unwbwiny  nnowdhwn
thnfuhwwnnignid:

Wuwbtu, Gpp npbt wbd hp wnhpwwbunnigjwb O6ppn | yGhwnpnbwglbnid  pwdbbwnndubph
gbpwyzrenn dwup, www, dh Ynnihg, GnyGhuy witbwiwit hpwdwywb GpwfuhplEph ywpwaquwynid
thnpp pwdbbwntbptph hwdwp poyspneginibnid dwubwygnipyntbp nwedndd | fjuhunn dLwywb, pwOh np
OGpwlp thwuwnnwgh gnbpt nplt wanbgnipnit sniGG0 pOyGpneejwb Jpw, huy funznp pwdbbunhnpng



hwiwp 00wl thnpp pwdlbnbpeph weywynientbp  npnwyh  pwpnnipniblbp | wrwowglnid
pOyspnLRywl Ywrwdwniwb pbpwgpnid: LUwl ntwpnid thnpp pwdlbnbpEph weywynigintip Owb
(pwgnighs 6wfuubn b wrweowglnid pOyGpnigjwb L, hGwnbwpwnp, funznp pwdlGwnhpng  hwdwp,
pwnnnieintbbtn rGGunnph Juwniwb pbpwgpntd L wy b:

Cayspnigwl pwdbtGunndubph wwpuwnhp Jwdweph wwhwOoh hpwynibpp (squeeze out) L
wwpuwnhp qodwl wwhwboh hpwynibpp (sell out) hGwpwynpnipntt GG wnwihu Yuwpgwynpby
OEpYuwywgywé ubnhpbbpp” hwywuwpwyzrbinyg pE™ thnpn, pE™ funznp pwditwnbptph whtpp: Uuwbu,
unyla  hGuuinhunniinh  nwunedGwuppnegyntop Jywynid £, np pwdtGnndubph wwpuwnhp Jw&wreph
wwhwoh ppwdnibpp Owwuwnwy b hGunwwlnnd  pwpépwgllb]  pwdlGnhpwwb poyGpnLpwl
wrwydwpiwb L gnpénibbnipulb wprynibwybuinegniip L wwydwO hwlnhuwOw] wpryntbwybun
inOwnbuwywb gnpénibbnipntt hpwywbwglbint hwdwn: UhLOnylt dwdwbwy, ubnpn wrwpyw
hGuwinhwnniinp Gwfuwwnbudwdp Owwunwy b hunwwinyntd wwywhnyt) inbunbuwywb gnpénibbnipywb
wqwunipjwl L wqwu  ninbuwywt  dpguygnipwlt uwhdwOwnpwywb  uygpnibplbpp:
Uwulbwynpwwtiu, Uwhdwbwnpwywb nwwwnpwp, hp 13.07.2010p.-h phy UNN-903 npndwdp 06 L,
nn inbuinbuwywb gnnénilbinipywb wquwuwntpintbp hpwywpwbnnptl Gpwfuwdnpywé
hGwpwynpnipnt0l £ wgqwunnptlt ogunwgnpétint ubthwywb pbnnibwynigyntGbbnl nuL gnyplb optbpny
swpagblwd  nbnbuwywb gnpéncbbnipjwlb hwdwnp, w)t £ ppwywlwglb] dErGwpywunhpwywb
gnpénilbnipinca:  buy, wqwu  2niyuywywl  nbwnbuwywl hwpwpbpnipnlbOsph - wWwjdwbospnLd
pwdlbEunhpwywb pOyGpnipwbt  Ywgliwyspywhpwywywb  &up  unnp dGrGwnpyuwunhpwyw
gnpénilbnipintt hpwwOwglbnt wewyb] pwpn, pwyg wprynibwybwn Bnwlwyb £, nph ywpwagwnid
wew £t pGnhwOnip  Ynpwnpwuwhy whbph wwwhniwb  puGnhp:  <GunLbwpwp, pwnpdp
wpryntbwybunnigjwip uwrwdwndnn pwdbGnhpwywb pbyepnieyntbbeph ywpwaguwynid yuwwhnyyto
pOnhwGnip  Ynpwynpwuwnhy whbpp Gwwuwnbind  wnbwnbGuwywb  gnpénilbnipjwlb  wqwuwnnipjwb
Ythuwgnpsiwlp: UJLhG, Gdwb nGwpbpnud thnpp pwdlbnbptpp hGunwwlnnd 60 pwgwrwwbu
inOunbuwywb 2wh' h nwnpbpnipntl funznp pwdttwnhpng, npp wGdtwywb pwh b hGrnwwlbnnid, pwbh
nn, pun tnipwb, paytpnipywb wynhybbph hhdbwywb dwup wnbophbynid L imhpwwbwnynud G0 Opw
ynnihg 2npwihtiny Gwl yGpohGhu ubhwywbnigwb hpwynibpbtpp, hbsh wprynibpnid  funznnp
pwdbbuintpp whwagpgryws t pbytpnigwb L hp wynhybtph 2ynct Yurwdwndwip:

Ldwb npnyplbp weyw GO wuwphh wnwppebp Gpynpbspnd L pwdbGuinbptph 2whbph
hwjwuwnpwyzriwb b ywunwwbnipwb wikbwyhpwetih gnpéhpltphg d6Y0 GG: Ophbwy YwbhwynLd
pOyGpnLpynLGOEph  YyGpwpbpwy opGbunpnigjuip Owfuwwnbuynid £, np wyb pwdbbuinbpbpp, nypbp
unhpwwbunnid G0 YuwoanbGwnpwywl Yuwwhwnwih b dwjlbph wdbh pwb 90%-h0, Ywpnn 60 wwhwbob)
gjnu pwdbbuinbptphg, np hptbg pwdbbunndubpp wdwredbt wn pwdbbunhpne Ynnihg: ®npn
pwdbbuintptpp Oniyowtu NG hwdwndtp hpwynibpwywhwbobine, np Yuwbnbwnpwywb Ywuwhwnwih
90%-h ubthwywlwuwtn hwinhuwgnn pwdbtwntpp gbh hptitg pwdbbunndubpp L winwhuny Gpwbp
nnipu gl pGYsPNLRIWG pwdtbiwubwygnipinthg®: Abpdwahwntd wiu 260p Juquntd £ 95%°, wju

XYrwuhwlwu puybpnyeyniuubiph 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



2bUp 95% b Juquntd Gwb Niypwhbwnid®®, Lhnbriwbndtpnid®, dpwunwintd®®, MwquiuuinwGnud®,
hGswbu 0wl wjbwhuh Gpypbtpnud, npunkn squeeze out/sell out Yuwpgqwynpnidbbpp vnwpwdéynid 6O
ghwyb gnigwyywé pOytpnegyntbbtph ypw. ophbwy thu[hLujnLd3°, LJnL;)ubLipmnqnuf1 : Lpqwép
tGéwwbu wwydwlwynpwé £ U 2004 p.-h wwnhih 21-h 2004/25/EC nhnbUmhL{nlfz, nph 15-pn
hnnwaép ey b wtnwihu pwdbbunndubph wwpuwnhp Juwiweph wd hGngbdwl p66p uwhdwbt] 90-hg
dhbsl 95%: LUpk0p Gwl, np Gdwdé GpynGEphg dh pwlhuh Ywpqwynpnudbbpp yGpwptpnid 60 dhw)b
gnigwyqwé  pOytpnignbGepht (ophtwy bwwihw, Spwlupw  PLighw), wjlniwdkowGhy,
hGunwppppwywb £, np wyn GpypGGpnd  Onylbwbu uvwhdwOJwé £ 90-hg dhOsl 95% wnnynu
uwhdwbOwswihp:

<wuwnywwbu Ywplnp t, np wwpunwnhp Jwdweph jwd gbdwb ywhwOoh hpwynibplbbpp Ywpnn
E hpwlwlwgyb) puytpnipywb pwdbtwnndutph npnwyh tinynuhb wnhpwwbtwnn pwdbwnhpng Ynndhg:
W Uspw wuwd, wju wywhwbolbpp Yhpwebih GG, Gpp poyGpnigywl thwuwnnwgh yGpwhuynnnipnilp
hpwywOwgbnd £ o6y wbd, nd gwlalywOndd | unwlw] pwgwpdwy yGpwhuynnnigintt payspnigjwb
Oywwndwdp: Wu dnunbgnuip npnbgpbp GG 6h pwpp wGunnggnbbbn, npnbg pynud GO0 Ywbhwa,
ShOjwlnpwb, GYbnhwa, UGS Pppuwbhwld L dhwdwdwlwly wyb uwnwgbp § hwywbnipnil
Gypnwyuwywb dnnbwhb Ynpwynpwuwnhy wyunp hnhGwybtnph Ynndhg (UUHU)“:

Uu hwdiwuwnbpuwnniyd wlnpwnwrbwiny Gwfuwuwnbudnn Ywpgqwynpdw
uwhiwbwnpwywbntpwb hwpghh, Jwubwynpwwtu, ubthwywbnipjwb hpwyntbphb
hwiwwwunwuuwbnigjwb nGuwbynibhg, G60p, np, Uwhdwlwnpnigjwb 10-pn hnnwdéh 1-hG dwuh
hwiwdw)® <wjwunwbh <wipwwtwnngnlbntd Awlwsynid L hwjwuwpwwbu wwunwwbynid G
ubthwywOnigywl pninp dLbpp: bp hGppht, Uwhiwlbwnpnipjwb 60-pnn hnndwéh 1-h0, 3-pn L 4-pn
hnnjwdoéltpny uwhdwbyndd &, np.

«1. 3nipwpwlgnip np nbh  ophbwywb hhdpny 4Grp pbpwéd  ubhwywlnintGb  hp
hwjtgnnnipjwdp nhpwwbwbnt, ogunwgnpétint L wtmbophbbint hpwyntbp:

(...)

3. Uthwywinipgjwb hpwynibpp Ywpnn b uwhdwlwthwyyt, dhwit optlbpny™ hwbpnipjwb
2whtnh wd wyng hhabwywb hpwynibpbtinh L wqwunnigintbGtph wywunwwbnipjwt Gwywunwyny:

4. Ny np sh Ywpnn qpyyb] ubthwywbnignitbhg, pwgwenipjudp nwunwywb Ywpgny™ optlpny
uwhiwbOywé nbwpbnph:

26 St'u unyu wmbinnd, k9 31, wjunbin uupwagnpywsd optiupp sh unnpwgpyb uwfuwgwhh 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 hpwwwpwyneniu, 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

(...)»:

hOswtu GUwuwnnud Gop, UwhdwlOwnpniginilp, Gpw2fuwydnpbiny ubthwywlnipjwb hpwyntbpn,
wil £t ophlwywl bhhdpny dGrp pGpwé ubthwywlnignttb pp  hwybgnnnipjwip  nhpwwbunbine,
ogunwgnpétint L wbophOGint jnipwpbsiniph hpwynibpp, dhwdwiwly Owpuwwnbub] t npnpwyh
nbwptpnid wyn hpwynioph uwhdwOwhwydwb hpdptpp: b ghyu wyng, wnwhuh hhdptn 60°

1. hwOpnipjwb  whtph  Ywd wyng hhdGwywb ppwynitbpbbph L wquunignibbbnh
wuwunuwuwlnipjwb  Gwwuwwyny ubhwywOnigwb  phpwynitbph  uwhdwbwhwynidp®  opkbpny
uwhiwOywé nbwpbpny, L

2. ubthwywOnipinibhg gpynidp’ nwunwywb Ywpgny L optbpny uwhdwOywé nbwpbpnid:

Wu wbuwlyntbhg hwpy £ G26), np ubhwywlnigwb hpwynibph uwhdwOwhwynidbbph
hhdlwfulnphl pwqihgu wlOnpwnwndbp bt Gwlb Uwhdwlwnpuwlwl nwunwpwOp™ pon npnod, Owb
Ynpwnpwuwnhy hpwdwhwpwpetnpnientbbph wnuwbyniohg: Wuwbu, 13.07.2010p.-h phy UNN-903
npndwl  2powlwyibpnid Uwhdwlwnpwywb nwunwpwip  wOinpuwnwpédbp bt pwdbGunndubph
hGuingOdwb hGuuinhunniinhl pwdbbunndubph hwdwfudpnd (YnGunihnwghw) hpwwbwgbbine nbwpnid:
Un, npnadwl powbwylbpnid  Yupbih b wewbdlwglb] Uwhiwlwnpwlwb nwunwpwOh hbunlyw
niawgnuwy nhpenpnznidbtpp.

- pwdtGunpnwlwl pahyGnnuginiap npwbu dGrGwnlwuinpnwlwl gnpontbGniypiwl wpmyniGpnid
hwyGyuwy gnypuyhl dhongbbn (whnipwpwdhbbtbn) uwnwlwin dunwnpnigiwde shwynnywd whdwhg
buwquwlGnwnypinia niGh ns dhuyl wpwldhl pwdbbuinbnbnh dwulwdnn pwhbnh hwdwuwnwlppdwd,
wyle panhwGmnin  npwynpuwainpy  pwhbipnh  wwpwhndowl  fuGnpp: <wlwpwl nGupnid  poalyGnnpwli
Ywrwdwnpnidn  YnwelGw  wowpyniGwdbun, puly nw hGuwnwquw wanpwnwnd UnibGlw hGhg Gyl
pwdtbinbnbnh ubihuwlw Gl hywynGph hnwlwGwgowl wnnncGwyGuannueiuwl Ynw:

- Pwdlbwnndubinh hwdwfudpnidn inGunbuwwbu wnnwnpwgywo gnpndpbpuwg f, npp uaqdnid |
pwdlbinpnwlwl  palybpnipiwl’  npwbu  derGwnlwwnpnwlwl — gnpdntGnipiwl  unipiGlunp,
wnbwnbuwlwl wquiinnuypiw b npubnpnidGbnhg deln: <wpdh webbiny, nn gnunnpuwlugha puwdGbunndubnh
wwnunwnpn  hbuwngldwl  haunpunniinnp  hwlnpuwind | wniunbuwwbu  wpnwnwgywds  gnpdplpug,
Phaswbu Gul: Gunnh mGEGuyny fuGnpn wewnpluwgh Jenwpebnywy dhowaqquiyhl thnpdp ™ uwhdwlwnpwlwl
nuiinwnwiln quily |, np pwdbbinbpbnh d6swdwubnigiwl npnpdwdp Ynuinnpwiliughl pwdtbunndubnh
ontilipny Guifuunnbudws wununwnhin hbunglowl hGuwnpunnuni hGpGha Anwywsunh £

- Qnuyph Ghwindwdp wOdh ubthwlwbnwl hnwyniGph pnwlwbwgnedp pugundwly sk L Gupnn
b vwhdwlwhwlydly hwonnigiwl pwhbnh Ywd wyng hhdGwlwl ppnwdniGplph L wquiennyginiGGEpH
wuwpunwwiniypwl  Guuwuwnwlny, hosp wewdl Lu Jepwpbpmid Fowyl nGupbnphl, &pp  funupp
dentwplyunnppwlwl (ininbuwlwl) gnpontbbnipuwdp hwiwfudpyws widwlg dwupl F: w, plswbu
ooty | UwhdwOwnnwlwl nuiainwnpwll fon 2006p. wuwnph 18-h UNN-630 nnnpdwl 69, ns dhuyl in
panypny pnwdniGph vwhdwlwhwyowl wewbGdbwhwwnney hGunpunnian F, wyle wOfuniuuwht finnbl
Opwlwlynd F, nn welw F ppwdwsunh  Guunnwyh L ubhwlonggiwa  ppwydnigph  hwdwnpowa
wihhpwdtwnnieinia:

Uhwdwdwwly, Uwhdwlwnpnipgiuwdpe Gufuwanbudws wn Gny( ppwdwsunh Guuunnwlh hwdwn
Unalntn oplinh Ghwwndwdp ubthwlwanyeywl hnwynilph vwhowGuhwlynd Yuwnnn | ppwlwGwgdby
dhuwyl  wohpwdtywn hnfuhunnnigowl nbwpmd, npp Yepuwpfuwynph  ubhwlwlnipuwa  ppwynilph
wwwhnydwl wpniawlwwGnginiap: bpnwywlwnquiynndwl qifuwdnn fulinpnp, hlswbu Yhyuynid f



Gl dhowqquyhl thnndp, hwdwndtp hnfuhwwnnigdwl wwwhnydnida ne wyn pwnpniGuwlwluwGnpiul
Gnupfuwdnnnida f:

- «UbGhwlwlnuyginiGhg qnynidy  hwulwgnugiwl vwhdwbwnpnwhnwywlwl pndwOnwlynggiuin
vwhiwGwnnwlywl  nwwnwnwOl  wanpwnwndly - Gpdwo  UM-630 npnpdwl  dGo,  npnid,
wrwbdbwgblynyg uvbthwlwOnsiwl fnwyniGpp uwhdwlwihwlbing™ UwhdwOwnnnygiude pnywaingng
nbGwpbnp, ubhwlwGnginiGhg qnymidp  panipwgnty npwbu  wwanwufuwGuwandnginiGhg — pfunn
hwnlwnpn gnpdnnnuginil, nph nbwpnd ubhwlwGngwa ppwdmbpn nunwpbgymd | wahwanngg b
wpwag pwnniGuiwlwanguwl Gnupfuwdnpowa:;

- Pwdlbnpnwlwl palyGnnuginiGG6nh plnypl wyGwhuhl f, nn plGlGnnugwl gnpdnGGnipiul
Jnowlwlbnnid pwfudnid 66 pwdlbnbnbnh L plhGnnygrwl Gunwdwndwl dwnpdhGlbnh pwhbnp,
pwdblintnbnh wnwnpbn fudpbnh pwhbnp.: dGnohbu wrewyty guywnnia npubinpdnid t funpnp L dwin
pwdltiinbnbnh  hwnwpbnniginiGGenpnid:  funpnp pwdlnbpnbnp  hwinpuwlmd 66 palyGpnipiuwl
rwqlwlwnwilpuls - GepppnnGEpp,  npnGp  hGwpwidnpuginis GGG Lwlfunpnybine - palybpnipiuwi
npmpnedabnp: Unwilg hhdGwlwl pwhp Yuywand | gnwaned, np Gnwlp dqunmd 66 palGnpnipgut
gnnénubtinigntGhg dbrp pbply npnpwlhh wpyniGpbbn” wahpwdtyn Guewdwnswlwl npnynidlbn
panmGbime dhongny: Uwn pwdtbuwnbnp GGpnpnn £, ny snuah pGlbnmpiuwl npnpnidabnp Guwafunpnybyne,
palGnnigrul gnpndmGbmprul Jpw wanbyne hGwnwynpnyeynda: Uwon pwdGbunpnng hhdGwlwl whp
Quywlmd b Opwlmd, np dqunid | hwully pwdGGunndubpmd hp Gepnpwdé Shonglbpnh npnpwlh
2whnipwpbpnipul:

bnwywlwl wewnnipiuwl Ynndhg wquwwn inGuinbGuwlw( gnndniGbnupiwl wnquynpnidp, h phyu
wyng, wbwp t Gwwunwly hbuinwwanh wwwhnybyne wpnwnwah hwdwuawnwlpenypind inaunGuwlwia
gnpontGbnupiul  dwubwlhglbbnh, wnyiwy nbwpnid” pwdGGunppwlwl plyGnnygiuwl  funpnn L dwin
pwdllintnbnh pwhbnh vhol..

Ubnpwnwrbwiny pwdbGunndubph wwnpunwnhp Jwiwreph hGunhunnuinht Uwhdwbwnpwywb
nwwunwnwbh dGoptpdwd npn2dwb nyup G6ppn” GYwwnnid GOp, np.

- wju hGunhwnniinh Gwfuwwnbunidp Owwwnwy £ hEnwwbnnud hwywuwpwypeb) funynp L thnpp
pwdbtwntptph hpwynibpbbpp, wwwhnytp wprynibwybun ynpwynpwwnpy Ywewdwnpnedp, wy Yepwy®
Ywpgwynpniip hGunnwwbnnid £ pGnhwbnup Yynpuwnpwunhy whtph wwwhnydwb juGnhp.

- Yuwpgwynpnuip Owhuwuwnbubihu hwgh £ welyb, npw inbunbuwwtu wpnwpwgywéniggnilp b
OhowqgwjhO thnpdnid tnwpwéywdnipniln.

- fubnpn wewnpyw hGunpuninuinnyg Gwwwnwy £ hGnwwbnynd wwwhnyb) hbswbu wying” nyjwy
nGwpnid 95 L wdb wnynu pbwnpytine dwjoh hpwdnitbp wnygnn  hwuwpwy  (undnpwywi)
pwdbGunndubphb ninnwyhnptb wnhpwwtwnnn pwdbtwnhnng, wjbwtu k| hwopnigjwb pwhtpp, pwbh nn
hwlpnipjwb 2whEphg £ puntd wb wpynibwydGun Ynpunpwnhy Ywewywpdwb hwdwywpgbph,
htinbwpwn Owl, gnpénib L Yuwjwgwd Ynpwnpwwnhy dhowdwiph  weywynipintbp:  <Gunlwpwn,
Owjuwwnbuynn Yupgwynpiwdp hEunwwlnynid £ hpwywswih Guwunwy.

- hp hGpphlt, wpgwynpdwdp Gwuwwbudntd | pwdbGBwnndubph wwpunwnhp Jwédwreph
wwhwloh hpwyntbph hpwgniip® dhwjd wohpwdtn hnfuhwwnnigdwb nGwpnuy” wwwhnytiny owb
utthwywlngywl  hpwynaph  wpniwywywlbnegnibp: UYGihG,  Swsfoenbudar—wrwownyynn
Ywpgwynpdwdp héwpw




pwdlGnnduGph  wwpunwnhp  Jwdweph  wwhwioh  hpwynitph  ppwgdiwl  nuunwyw
wwunwuwbnipwl hOGwpwynpnepyntOp: <Gnlwpwn, Owfuwuntuynn Jwpgwynpnidp
ubthwywOnigyntbhg gnydwl npubnpned sk:

COnhwOpwglbiny GYwuwnnud GOp, np Lwfuwgény Gwwuwnwy £ hGunwwbnyntd hwywuwpwyzrbi
pOyGpnLRywb funznp L thnpp pwdlbwnbpbph 2whbpp” Wwjdwlwynpdwdé YnGyptunn hpwyhgwyned
Opwbghg jnipwpwbgniph nGpny L Gpwbwynepydp Ynpunpwunnhy pwhtbph wwywhnydwb inbuwbynibpg:
Lwuwuwnbtuynn Yuwpqwynpnudp pnyy t vwihu pwdbbnndubph wwpunwnhp ywiweph wywhwOoh Yuwd
wuwnpuwnhp goiwl wwhwboh hpwynibpbtph hpwgdwb gnpépbpwgnid hwyh welb] pbyGpnipjwb
pwdlGunndubph uGthwywlwwmbptph hpwynibpbbnpt nu oppbwlwb whbpp L hpwwbwgynid k
pwdlEinhpwywb  pOyGpnigwbt  Ywewdwpdwlb L gnponbBnigubt wprynibwydGunnegnibp
pwndpwglbint Gwwuwnwyny:

<wpy b Owbk wOnpwnwrOw), fubnpn  wewpyw  Ywpgwynpiwlb Jepwpbpw; Uwpnnt
hpwyntbpbtph BYpnwuwywl nwwnwpwbh (wnthbn® UbBN), hOswbu Gwl wwppbp Gpynbbph
uwhdwOwnpwywb nwwnwnpwobtph nhppnpn2nudbenha:

Uuwbu, Prwdbihnp L Uwydupnndp pann&d Cdtnpuyph gnpénid UbGT-p wrewohlt wbgqwd
wlnpwnwpdtb] [ pwdbGunndubph wwpunwnhp Juwidweph wywhwioh hpwynibphlt uGthwywOnipywb
hpwynitbph hGin  hwpwpGpwygnigjwb  wnbuwGyntbhg L dwubwynpwwbu GG, np  Gdwb
wpgwynpniip sh JbGpwptpnud Uwpnne hpwynibplbph GYypnwwywb  ynbytaghwih  (wyunthGun®
UnGytaghw) 1-p0 UpdwlOwgpnigwb 1-hG hnnwény uwhdwOJwd  ubthwywlnigintbhg  gpytint
nGwptpht, pwlOh np fulnpn wewpyw nGwpntd gnpd nlGOp dwulwynp wOhwwinOGph  Uhol
hwpwpGpnigjwla hGwn: <Gnbwpwp, UhEM-p fubnhpp nhunwpybp b wyt wnGuwoynibhg, gt wpnnp
futnpn wewpyw Ywpqwynpiwdp sh unbnéynid wjbwhuh wihwywuwpnigjwb yh&dwy, Gpp nplt wbé
Ywpnn £ Yuwiwjwywbnptbt L wbwpnwpwghnptt gpyyt) ubthwywbnigntbhg™ h ogninn wy, wbdéh, 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
Malmstrom (Application no. 8588/79 and 8589/79)): UhGN-p Gowl fulnph wOnpwnwpédbp b Owl
bnbipwaql pann&u QGndwihuwyh gnpénud (ink"u European Court of Human Rights, Judgement of 19 July
2007, Freitag v. Germany (Application no. 71440/01))" JGpwhwuwnwwwbGiny Prwdbihnp L Uwydupnndp
pann&d cytnpuyph gnpdnid hp nhppnpnznidGenp:

hn hGppht, AGpdwlhwih Yw20wht Uwhiwbwnpwywb nwwnwpwOp Onybwtu hp™ 2007p.-h
dwjhuh  30-h  npndwidp  wOnpwnwrlwiny pwdbtGwnndubGph wwpunwnhp  Jwdwreph  wwhw(oh
hpwyniGpht wyb nhuwnwpytbp £t hGunwwlnynn Owwwnwyh L pbunpdwé dhongh hwdwswihnipyuwl
inbuwlynibhg L  Ggpwywgnb, np  fuGnpn wrewpyw  hGunhunniinnp L npw YGpwpebpuwg
Ywpgwynpniibbpp hwiwwwwnwufuwGnid 66 hwdwswhnigwlb L wGhpwdtwn  thnfuhwunnigdwb
uyqpntbpbbpht L hpwywswih GG, ntuwnnp, 60 fuwunnid uGthwwoniywb hpwynibpp (inb'u BVerfG
NZG 2007, 587)**:

fuanpht  hp® 2018p.-h  hnibhuh  27-h  npndwdp  wlnpwnuwpdb, b Gwlk  Udunnphwih
UwhdwlOwnpwywl nwwuwpwop®  ypypt  shwdwptingd, np pulnpn wewpw  hGuinhwunninh
Ywpgwynpniibbpp  fjuwfunnud 66 uGthwywbnigywb  hpwynibpp: Uwulbwynpwwtu, Ujuwinphwih
uwhiwlwnpwywb nwuwnwpwop G6; £, np jubnpn wewpyw Ywpgwynpnudbbpng  wwwhndynn

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



wpnyntbwybwn Yynpwynpwuwnhy ywenigwywpgbph GwuwwnbGundp pfuncd | hwbpwihb whhg, pwlh np
pnyp bt vwihu wjunphwywb poyGpnientGbepht wpynibwybun wpdwquwbpb; wpwag thnthnfuynn
wqqwihbt L dhowqggquwiht gnpdwpwn dhowydwjnphG: bp heppht, 90% 260h GwuwwbGuntdp Gnybwbu
hpwywswth t, pwbh np thnpp pwdbbwnbntpp, npnbp s606 tnhpwwtwnnd pGyGpneejwb dwybh hpwynibp
inynn  pwdlbnndubph  wydbih  pwl  10%-h0, unynpwpwp 360 Ywlfunpnanid  pGyspnpywb
pwnwpwywanignttb nt rwgdwdwnnipntip L hGnwwlOnnud 66 pwgwrwwtu nlbnbuwywb wh:
Onfuwnklp, 90% L wybh dwlh hpwynibphG wnhpwwbunnn pwdlbnbpbpp wGdbwywb wh GO
hGunwwlinnid L wtwnp £ hGwpwynpniginid nuOGOwb YuOfunpnytbp pbytpnipjwb gnpénnnipntbOtpp,
rwqgliwywpnipntlp b wwwagwb: Uhblnylb dwwdiwlwy, hwyh weltiny, np thnpp pwdbbwnbptpp
unwbnud 56 wbhpwdtun thnfuhwunnignid, Ujunppwih UwhdwOwnpuwywb nwwwnpwOp gk £, np
Opwlg nOnBuwywb whp wwwhnyynid £3°:

JdGpngnwih  hwdwwnbpunnnud wewp £ G4wwb, Owl, np Lwjuwgén Owuwwnbuynn
Ywpgwynpnudp, OGwpubwrewy, pwgh pwdbtGnndubph wwpunwnhp Jwdwreph wwhwloh hpwynibphg
Owuwuwnbunud | pwdbbuinndutph wwpuwnhp qGdwb ywhwbeoh hpwynibpp, hGsp |pwgnighs Gpwfuhp
E pytpnipjwlb pwdbbwntptph whtph hwjwuwpwyriwlb wnbuwGynibhg, pwbh np ng Shwyb funznnp
pwdltwntpp Ywpnn £ wwhwe G6pYwyjwglb] thnpp pwdlGuinppnep, wy Gwbl thnpp pwdbbGwnbpp Ywpnn
. hwiwwwunwupuwl wwhwbe O6pYwywgll] funznp pwdbGuinppnep: UhLOnyl dwdwlOwy, hwpy
Oywuwnb, np Owpuwwbudnn Yuwpgwynpnudp hGwpwynpnipinid £ pbébentd nwunwywb  Ywnpgny
dhgdwnyt; O6pywjwgwéd wwhwlop™ hwybyw) Gpwpfuhplbp unbnébiny wwhwle unwgwd Ynndh
hwdwn, nph nGwpnd Ywpnn B6—t pGOnipjulb wrewpyw nwrbw] pésybe—ydwpdwb Gopwyw
thnfuhwuinnigiwl swithp_—taby

UdthnthGind  Ywpnn  GOp  Ojwuwnb, np Lwpwgénd Gwpuwwnbudwd  Yupgwynpnidp
hwiwwwunwuuwOnd £ L Uwhdwbwnpwywb nwunwpwoh, L UhE6%h wpunwhwjunwéd hpwdwywh
nhppnpnzniibbphb: UhwdwdwOwy, Lwjuwgény Gwjuwwnbuynn Ywpgwynpdwdp wpunwgniwé G
dhowqguwyht  thnpdnid wreyw  hhdbwywb Bpwpfupplbpp, npnbg (nyup O6ppn wwwhngynid
ubthwywonigwb  hpwynibph  uwhdwlwhwydwlb  hwdwswihniginibp: Uy YGpw, Gwjuwwntbuynn
ywpgwynpnidp, puwn tnigjwb, hpwywswi t:

1.2. <wuwnpwy (unynpwywl) pwdttwnniubph nwuwywnpgnty.

OnGlph hwdwywnguwyhb yeppniénipjwlb wprynibpnid unbh £ Ggpwywglty, np pytpnipncbb
hpwyniGp ntbh twpptin nwubph pwdbtnniutp pnnwnyt) dhwjt wpunnbjw) pwdbtbunndubph wnbupnd,
npnOp uwhdwbwthwy nbwptpnid GG npwog hpwdwwnbnbphb wrwihu pdGwpytine hpwdnibp: Wuhbp,
gnpénn ontlunpnipntlp pwdbtnhpwywb pOyepnigubp hGwpwdnpnipintt sh wwihu pnnwnytint
tnwpptp nwubph  hwuwpwy pwdbtbunniubp, hosp gnpdbwywinid wprynitbwydbun sk hEnlyw
wuwwinfwrwpwinigjwdp.

e hwunywuwbtu yLasnipughl Ywwhuwnwih nt «hpbunwy 0bnqnnqﬁbnh»36 nGwpntd O0GpnpnnbGpp
hwdwfu wwhwbonid 60 wjbwhuh pwdbEdwubwygnipinil, nph wwpwgwnid Gpwbp hGwpwynpnipnt

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

% Uud nd niup pwywlwuwswh Shuwtuwywu Yupnnnieiniu b Shuwtuwwbu wowlgnid k thnpp
uyutiwy (startup) pulybpnieniuubph’ wyn puybpnyentunud Jwutuwygnieniu bnp pbpbint nhdwg:



ynibGowl wpuinbup wwpiwblepnd whwpwdhbbtbp unwlw] L dShwdwiwbwy hGwpwynpnigntl
ynibGOwb  pdbwpytint  wybh  (wlo  hwpgbpnd, pwl  wpunOuw]  pwdlGunnduGph  gnpénn
ywpgwynpniiltpny.

o gnpStwywlnd wwuwwhnd 60 Gwb nGwptp, Gpp pwdlbnbptpp gwlywOnd GG unwbwy
dphwOdwb  whnipwpwdhOOtp, uwyw)d  dhwdwdwlwy Ywjuqwdé hpblg Gepgpwyywénipub
dwywpnwyhg, thnpéhg, dwulwghunwgniihg ywd hwdpwyhg, guwbywlnid 60 ntbbEOw; wewyb] 2wun
dwybtn, pwl ppblg pwdlbunniutph pwlwyl £ Lowl nbwpbpnid pwdbbuinhpne hwdwp wynpwb
wrwolwiht st pwdbtGiwubwygnigjwdp npnadnn  whnipwpwdbh  swihp, nppwl  pGyGpnepwl
ninnnieintbbtpp npnztGine, wyt nEYwywnpine L yepwhuytint wpnnibwybun hGwpwynpnipntbOtpp:
Ldwl Epnpnn-pwdlbuntntph welwnipynibp pfuncd £ Gwl htbg pGytpnipjwb 2whtphg.

e wrhwuwpwy, pwdbtbunndubpp PhGwbuwywb gnpdhplbp GO, win huy ywwndwreny hwpyuwynp
L GGpnpnnGEph0 hGwpwynpnipintd twy pbunptine, pE hbs tnGuwyh pwdbbwnndu GO nignud qlG|:

Uuwbu, pt”™ hwuwpwy (unynpwywl) L pt™ wpuninfjw) pwdbtnndubpp Ywpnn GG wnwy ng Ghwyb
aGy, wyk deyhg wybih dwjbh hpwynibp: Wu dwuhb GG yuwynd Gwbl dh 2wpp Gpypbtph Yynpwnpwuinhy
hpwyntbph ytpwpebpwy opGhunpnipntGGtpp. ophGwy™ Punwihw(, Lnipubdpnipgp, UGS Pphunwbhwa,
hriwlnhwl, Ywlohw( L CL{br}hUJEI37Z Ui Yepw, wrwbéhl nwubph hwuwpwy pwdbtnndubpny npwig
inhpwwtwnnnO6pht Ywpnn £ hOwpwdnpnigintd wnpybp dGep pbptp wwpptp pOnyph L swhh
hpwynibplbn: Npn2  Gpyptsph  opGlunpnigywdp £} uwhdwlwé L, pb d6Y pwdlGunndup
wrwybiwgnylbp pwOh &dwjth hpwynibp Ywpnn £ wnwi. ophlwy bPuwihwih opGlunpnipwdp UGy
pwdbbwnndup Ywpnn b vwp wewybiwgnyOp 3 dwjbh hpwynibp, huy poytpniginitbp hbph £ pbunpnud
wyn pwlwyp wipwagptin nw hp Yuwoanbwnpnigjwdp, cybnhwih  opGlunpnipjwdpdty pwdbtbunndup
wpnn £ vnw; wewdbwagnybp 10 dwjbh hpwynibp, huy BUWU-G pny; £ uviwhu trnwpptn pwGwyh
Awjuh hpwyntbp nynn pwdbbunndubph nbnwpwfuntdp wewOg nplt wewybiwagnyl uwhdwOwswih
UquLJuJLnbub[nL38:

LoJwé uGluwbhqdp hGwpwynpnipinil b wtnwihu O6pn06; wewdb) (hpGpwy L &ynct hwdwywngtn,
hGsG hp hGppht Yoqlhh fupwlb] ownwptpypw Gepnpnn0GphG <wjwuwnnwbh <wbpwwbwnnipntlned
hpilG, pOyspnipy NG Ywd  dwubwygnipint nubBOwy  pGyGpnipntGOBpnLd, npnObp  Ygnpoékh
dwiwlwywyhg, qupgugwsé Ynpwnpwwhy hpwyntbph inpudwpwbntgjwip:

1.3. lunanp gnpéwppOtph YwpgwynpnudGtph wquinwywbwgniy.

Lbpywynudu  poyGpnigub wywnhylbph hwdbyzrwiht wpdbph 50 wnynup sgbpwqubgnn
gnyphb wrbsynn funpnp gnpdwpplbp Yoptint yepwpbpwjwy npn0wb pOnnibnidp ypwwwhywé t
pOytpnipjwlb wnbontLGtph funphpnhG (wjunthGunn® funphnipn): Uwwyb, wjuwhuh Ywpqwdnpnidp
npnawyh funsplnnunbbn £ unbnénid wjnwhuh gnpdwppltph hwAwfuwyh L wpwg Yopkint hwdwp:
Udbiht, Geb pOytpnignibnid  funphnipn dLwydnpqwé sk, www wnwhuh npn20wlb  Yujwgnidp
hGplwptpwpwn JGpwwwhynd t poyGpnigub pwdbbnbpeph pUnhwlnip dnnnyhb  (wjunchBun’
dnnny): Uwluwjl, wewnp t Gyuwwnh nloEGwy, np dhown sk, np pwdbbuntbptpp gwbywond G0 wynpwb wwn
GGpgpdywé |hokp gnpédwnpbtph Yopdwb gnpépbpwght™ Gepgpwdytiny hwaiwfu dLuwywb pOnyp Ynpnn
gnpopbpwgltnnid: Lpdwoép Ywpnn b hwnwwbu Ywplbnp |h06] Gnp unbnédwd paytpnientbbtnh
hwdwp, pwOh np Gopwnpynud k, np yepohGltpu pGytpnigub gnpéncbbnigub uygplwywb thnentd

I5UYU, Eotin' 95-96
3 5UYU, Lobip' 95-97



s60 wnhpwwbwnnud dGéwéwyw] wynhyltppl, hwiwwwwnwujuwlwpwnp hwdwu GG Yopnid hpkg
wywnhybbph 25 wnynup gbpwqulgnn gnpéwpplbp:  <Gnbwpwp, wju wnbuwlynibhg wybkih
Owwuwnwywhwnpiwn  Yhoh, npwbugh pOyepniguip pbdbrGyh hGwpwdnpniginid  tnwpwwnbuwy
gnpéwnpltp Yopt, wrwlg hwiwwwunwuuwlwpwn funphpnh Ywd dnnnyh npn0wG:

Wu Yuwwwygnigjwip hwny t G26(, np pun <wdwpfuwphwiht pwGyh Doing business pwagph
«®npn pwdlbuinbptph wwunwwlnientbp» dbennninghwl hwwnwwbu Ywplnpnud § pwdbbuinbpbph
hpwyniGpttpp Ynpwnpwwnhy Yuwrwydwpdwl ninpunnid: Uwulwynpuwwbu, wewOdhb GOpwgnighsny
qwhwwnynid £, gt wpnynp pwdbtGwntptpp hGwpwynpnipntd nlobb pyGwnpytp L npnanud Yuywglt,
Gpp gnpéwppp yGpwpbpnd £ opOGyGpnigjwt 51 winynu L wybih wUthu_[anhUsg: <Guinlwpwin,
pOyspnLRywlb  wywhybbph dhbsl 50 wnynup Ywqdnn gnypht wrGsynn gnpdwppltph Ybapnidp
gnpéwnhp  dwpdbh Ynndhg sh funsplnnuinid Gwlk wu gnighsnd  npwywl  gbwhwunwywbh
wuwwhnydwp:

UhLOnylt dwdwbwy, OJwwblp, np, sGwwd wyl hwOqudwbphl, np dnnnyh Ynnihg
hwunwwndwb Gopwyw' funynp gnpéwppltph 50%-wlng 260p dhowqquwiht thnpdh 2powlwybEnned
hwdwnpynd  npwywl wpwywnhyw, OGwbk weyw 6O wjOwhuh Gpypbtp, npnbp  hwdwbOdwl
Ywpgwynpnudbbp G0 Owfuwwnbunid shwyb gnigwyjwé pOytpnigynitbbtph hwdwp: Ophbwy, UGagihwh
onGhunpnipynttp sh wwpnibwynid wrwbdhlt Ywpgwdnpnudbbp Gdhpdwd pOyGpnigjwlb  Ynndhg
Yapdnn funzanp gnpédwnptbphb: Uwubwynpwwtu, «Coytpnipintabtpnh dwuhO» wywnh (Companies Act
2006) 190-nn hnnywdoh (substantial property transactions: requirement of members’ approval)
depineénepintbhg wwipg ' nweGnud, np UB-nud  «funanp gnpéwnplbp» Ggpnypl puwn  Enupjuil
Onybwgynd £ whwgpeywénipjwlb  welwnigjwdp  gnpéwppltph  hGwin,  pwbGgh pOyGpngjwb
pwdlbuintptph Yynnihg hwunwuniwb Gopwyw GG dhwid wjb «funznp gnpéwpplBpp», npnGg ginwu
ynnub t hwonhuwbnid paytpnipywla nbonptlp Ywd yepohthu htwn thnfuyuwwwygywé wbaép: Cangstlp,
uwywyl, np wyp Ywbnbbbn 60 gnpénid gnigwyjwdé pOytpnegyntGbtph G4wwndwdp: Uwulwynpwwbu,
hwiwdwjt Ywpgwynpnn Gwnpubh (Financial Conduct Authority) gnigwydwl ywlnGGeph (uOnG 10),
pwdlbwinbptph  hwiwdwjonipntGt wlhpwdbain t pninp wyb  nbwptpnuy, Gpp gniguyywoé
pOyGpnLeynbp Yapnud £ gnpdwnp, npp Gopwnpnud £ poyGpnupwb Ywd wynhybbph dErppbpnid Yuwd
ownuwnnty, Lpb.

5) gnpéwnph wpdtpp hwywuwn t gniguwyjwé puytpnipjw b wywnhybtph wrdtywqb 25%-ha,

6) qgnpdwpphg pfunn 2whnypp hwywuwp t gnigwydwé pbyspnipw zwhnyph wetywqb 25%-ha,

7) gnpéwpph wnprynitbpnid J&wnpiwb Gopwyw gnidwpp hwjwuwp £ gnigwywéd plybpnipwb
hwuwpwy pwdbGunndubph pnhwbnip 2niywjwywb wpdtph wrGywqgb 25%-hG,

8) gnigwydwé plybpnipwb Yynnihg dtrpptpynn pbytbpnipjwl hwiwwred Yuwhuwp wndtpp
hwywuwn £ gnigwyjwé plyspnigwt hwiwuwet Yuwwhunwih wetdwqlb 25%-h0: (FCR,
8nigwyiwb YwOnGOtp, Ywlnh 10.5.1)

AQbpdwbhwih  «Pwdbbinhpwywb pOyGpnigntbbbph  dwuhb» optbpp (Aktiengesetz) Lu sh

wwpntbowyntd funanp gnpédwnpbtph Ywpqwynpdwb yepwpebpjw hwwinndy npnypatp:
Ujnwtu Ynndhg, ophGwy, Lnp 26winhwih «20yGpnipintGbph dwuhb» wywnh (Companies Act,
1993) hwdwdwjb (hnnywdé 129) npwtu «funanp» £ uwhdwOnd wjb gnpdwppltpp (major transactions),

39 https://www.doingbusiness.org/en/methodology/protecting-minority-investors
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npnbp GOpwnpnid 60 wywhybbph dGrpptpnid wd pOyGpnugiwlb wynhdbobph wnbophbnid Ywd
wjGwhuh hpwyntbpbbph dbrpptpnud Ywld  wwpuwydnpnegyntbbph  unwbadbnd, npnbg  wpdbpp
gbpwquwbgnid t dhbs gnpéwnpl pGyGpnegjwb nlbbgwé wynhybph wnpdbph 50%-p: UhwdwiwOwy,
funanp gnpéwnpplEpp hwunwwnyned 60 pwdbbuinbptph dnnnyh npndwdp: Uju YuwOnbhg pwgwenipnt
' Owfuwunbuws pOytpnigywb gnypp npwbu wwwhndwb 0hong wnpwdwnpbint hbin Yuwwoé
gnpdwnpltph hwiwn:

dpwunwbh «26rO0wpywunhpnipjwl dwuhl» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdw)' pwdbbwinbptph dnnnyp npnznid £ Yuywgbnid gnyph gbdw, pbytpnigjwb gnyph onwipiwb
Ywd Swlpwptrbdwld dwuhb gnpdwppltph yGpwpbnwy, Gt gnuyph wnpdbpp gbpwqubgnid
pOyspnpjwlb  wywnhybtph  wpdtph  50%-p  (pOn  npnud,  hGwpwynpnignt £ unbndywé
wOnbwnpnigjwip wju 260p thnfubint), pwgwenigjwip pOyGpnigywlt  pOwywinb  nlOnbBuwywl
gnpénilbnipywb 2pewlbwynid Ywwnwnynn gnpdwppltnh:

funznn gnpdwppltph pwywywbhba pwpdép 260 £ owuwwnbujwéd Gwb UUL «Unpwnpwghwbph
dnnGiwiht wyunnidy»  (pwdhbt 12.02), nph hwiwdédw)l, wywnhybbph Jwiwreph, Jwpdwywinipuwa,
hnuwbwyiwbd Ywd wy Yspwy onwnpiwl gnpdwppp wwhwbontd £ paybpnigjub pwdbbwnbptph
hwuwnwwnnudp, Gt gnpdwpph wprynibpnd pOyGpnegyntbp Yobw  wewlg fwywb nGunbuwywh
gnpénLbtnLpwb (significant continuing business activity): <wdwnyntd t, np pbybpneenibp wwhwwg) £
hp wnbunbuwywb gnpénibbnigwb fwywb dwup, et gnpéwpphg hGunn pGyEpnipywl L yEpohUhu
nniunnp  poytpnigntbbtnh wywnhybbpp dhwupb Ywgind G0 Gwpunpn $howluwywlb  wnwnpyw
wywhybbph Ywd shwpydwéd whnyph welwqlb 25%-p: ULdwé Ywlnlhg pwgwenipnid
Owuwwnbujwdé hbuinlyw| nEwptph hwiwp 1) pwywant nbunbuwwb gnpénibbnipjwb 2powbwyned
Jwunwpywé gnpéwnpltnp, 2) pOyGpNLRjwh wyuwinhybbph npwidwnpnidp npwtu
wwnuwynpnigyntbbtph Yuunwpiwb wwwhnddwb dhong, 3) wywhybbph thnfuwlbgniip nniuwnp
pOyspnLpywlp, 4) pOyGpnigwbt gnyph pwfunidp pwdlBuintpph Uhol: COn npnud, gnpéwnpp
pwdlbwntptph Ynndhg hwuwnwwndbintg wew9 npwbtu JwOnb wbwnp b wpwwbu hwuwnwwnyh
funphpnh Ynnahg:

h (pnudl wewOdhb Gpypbeph thnpdh, npnGp, punn tnupjwlb, pnyp GO wwihu funphpnh
hpwywuntpyntbbeph, wyn pynid pOyGpnigwb gnyph dGrpptnpdwl L ownwpiwl hGwn Yuwwywé
gnpéwpplbph hwunnwwndwl  wwwndhpwyned, hwpy £ G5, np  hwdiwdw0  Ynpwnpwunphy
Ywrwywpdwb SL2Y uygpnibplbph (it u funphpnh pnwdwuniygniGa6np uygpnibph D Gopwuygpnibp,
Gwu 1 L 6) pbyGpnigwb funphnipnp wbwp  hpwywbwgbh npnwyh wrwOgpwiht gnpéwenyplbN,
npnbg 2wnpht b nwuynid Gwb Yyuwwhwnw) Swiuubn L poyGpnipjwb wynhdbbph «gwwnbdwb» rhuytp
GlUpwnnpnn gnpéwnpltph yGpwhuynedp:

1.4. COytpnLRwa pwdlbntbptph pnGnhwlnip dnnnyh, wbopkGGtph funphpnh L gnpdwnhp dwpdth
(hwgnpnipintG06ph wwnydhpwydwl wquunwywbwgniin.

Ltpywjndu OnGbpp uwhdwlnid £ dnnndh L funphpnh «pwgwrehy» hpwdwunieniGbtipp, hbos
wOhOwpht b nwpdtnud dh 2wpp npnpnudbbph ujwgdwO hpwyniGpp funphpnht wd gnpéwnpp
dwndbht wwwndhpwybint hGwpwydnpnegnibp: Ujtniwdkowohy, Ywb &h 2wpp pOyGpnignibtn,
npuntn pwdbbuinbptpp s60 gwbGywbnid wywnhynpeb O6pgpwyywé |hoky pbyepnipjwt Yurwywniwb L
wronw YGpwhuydwl wpfuwwnwbpbepnid’ Gwfupbwnpbin hwpgtph hGwpwynphlu (wjt 2powbwy
wwwyhpwyt) wbontbGEph funphpnhG Ywd, GniyGhuy, nboptOhG: Ywb Owbl GGpnpnnbGp, npnGp



gwlywbnid 60 wewyb] ww O6pgpwdywé |hGkp paybpnipywl Ywrwywniwbp yGpwptpnn hwpgbph
(ntédwln:

Ubhpwdtn | hwpdh welb, np <wjwunwbh <wOpwwtwnignibnid wuwn pbyGpnegnlbbtn
snLb60 funphnipnlBp, hGsp (pwgnighs pwnpnnipintbObp £ wrewowglnid dnnnyh hwdwn, hwunywwbu,
Gpp wyn pOYytpnipyntGGGnG NGl nudtin L Juuinwhbh inbonkGGtn:

<wjwunwbth <wOpwwbwnniginitinid  Ynpwynpwwnhy  hpwynibph fuphuin uwpgqwynpnudbbpp L
Jwrwywpiwl hwpgbpnid gyncbnipgjwb gnpdhplbph pwgwluwynipynibp gnpdwpwp 2pewlwybtpned
hwawfu dinwhngnipintb06ph wrhp G0 hwOnhuwOnid:

Upryntbpnid wyoyuwiynid t <wjwuwnwbnid Ynpwnpwunhy ninpunp nwndbbp wewyb) dwunsbih L
gnwyhs pE™ wnbnwywb, p&~ ownwptpypw OEpnpnnGGph  hwdwnp dhwdwdwlwy wwwhnybiny
pwdbbuintptnph hpwyntbpbbph wwunwwbnipywb gnpénib dejuwbhgqubbp:

AyntOnipjwb wwypowbotpnd hOwpwynp £ uwnbnétp wwpptp Owywunwylbp  hnwwlnnn
pOytpnipnLbbGn’

e DOyGpnipyntbOGn, npunbn  pwdlbuinbptpp  ubpuininpel Gepgpwdywd GO pOYyGpnLRJWG
Ywrwywniwl L yspwhuydwb gnpépbpwgbtnned, L

e DOYyGpnipyntbGGp, npunbn  pwdlbuinbptpp Gwjupbwnpnd GO sOGppwpdb; wronw
gnpépbpwglbph L dLwywb pOnyp Ypnn wy gnpéplbpwglbph dGo” dwulwygbiny dhwyb pbyspnipjwl
rwaiwywpwywb Gwbwynipywb hwnpgbph Yuwjwgdwlp L whnyp unwbw|ny:

SGunbuwwbu qupqugwdé vh wpp GpypGGpnud plnnibwé dnunbgnud £, np pwdbbuinbptnp
wtwp b hGwpwynpnipntd ntbBOwb pOyGpnugwop viwp wyd Yuenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywunipjntbO06ph wyt pwfunidp, npp OpwOp wewyb] Owywwnwywhwpdwp GO
gnbnud: huy 0dwb  hpwdwunipntbb  hpwgbbint  dhongp  &yntt Ywlbnbwnpnignth  dwybine
hGwpwynpnigintbb £ Wu dwuhb £ dywynid 0wl BUYU-h JGpneoneginibp, nph hpdpnud Lu wyl
inpwiwpwOnigntbb £, np dnnnyh Gepgpwyywénipynibp wihpwdtw £ wjbwhuh npnzanudbtpny, npnbp
wpnn G0 npnzhs nbp nlbGOowy pOyGpnigjwb hGnwagw qupgwgiwld hwdwp Ywd npnbp ninnwyh
wrOsynid 6O Opwlg 2whbpphl, uwhdwlwhwynd Opwlg hpwynibplbpp wd  unbnénid  Gnp
LuujnmujqnnanJnL[Jubn4°:

<GuinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywpgh GEpnpnudp hGwpwynpnipynib |
wnwihu 06pnGGp L Yhpweb Ynpwnpwunhy Yurwydwpdwb uygpnibplbp, uwhdwlb Yuwrwywndwb
wnwpptp  dwpdhGobph  dhole wwuwnwujuwlwwnynigiwlb L wwpunwdnpnigintGbph  pwfuniip L
hpwywlwglb] wrewyt, wpynibwybun uwrwdwpnid, hGst hp hGpphOupwOnud £ O6pnpnudbbpp L
Gnuhpp nwpdbnud wewdt] gnwdhs Unpunpwnhy Yuewdwpdwl b Ynpwnpwinhy  hpwynibph
hwdwuwnbpuwnnd:

1.5. UpluwwnnnObph pwdbunhpwgiwh Aynil hwdwywng.
dtpoht  wwphtGpht wvwppbp Gpyptspnud (wyd vwpwénd £ ounwghb] wfuwwnwyhgltph

pwdltinhpwgiwl wwolsph L dépwanptph Yppwenwdp (Restricted stock units): Uwywyo <wjwuunwbh
<wlpwwtwnnienibnd wfuwwnwyhgbtph pwdbbnhpwgnudp GepYwihu Yuwpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YuwpgwynpnuiGtph Yyphpwrdwip L dhwjbt hGingbdwé pwdbbuinniutph hwpyhl:
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<wjwuwnwpinigwl L Gpyuwpwdjw wuwnwiph  nhdwg  wfuwwnnnbbpht  pOayGpneejwl
pwdlbunndubpny  wwpglwuwnpGine  hGunhunnuinp pwdwywlht vwpwéwéd gnpshp £, npp
hGwpwynpnipintb £ tnwihu jupwfuniutp wfuwnwyhgltepht L Yubfubp wzfuwwnnidh wpunwhnupn, hbsG
tl, hp bGpphl, Ywpnn £ wOninuyhnpl Ywiput, dwulwghunwywl wpunwqunep <wjwunwbh
Lwlpwuwtwnnigntbhg: Uzfluwwnnnlbph hwdwp pwdbtEnphpwgdiwl hwiwwwuwnwufuwb wwobbp L
opwapbp tawybint hGwpwydnpnignip Gwl pwbhdwg, hwywuwwphd L npwyw) dwulwgbwnObp
OGGpgpwybint dhong t:

1.6. Qpwigiwl wwhh( Ywanbwnpwywo yuwwhwwh yswpywé |hakint hpuwdwywb $hughw.
OpGlUph GGpYwihu Ywpgwdnpnuibbpp wwhwOontd &0, np wewnwywb gpwlgdwl wwhh0

pOyspnEywl Yuwonbwnpwwl Yuwwhwnwip thh Jdwpjwé: Uhwdwdwbwy, poaytpniginibp Ywpnn
nLOGOow| npwdiwnyn Ywbiupy dncinptiph hwiwp, jwd pwOyuyhb hwythwdwn woywbfupy dninpbph
hwdwn, dhw)b npw wewnwywb gpwagniihg htunn: Uprynibpnid, 0dwb Ywpgwynpnidp hwbnhuwGnid
hpwywywb dhyghw L gnpsbwywlnid Yhpwebh st: UJGha, gnpsbwywlnd wnbnh § nlbGOnud
hwywrwyp. COYGEpNgwWG Ywinbwnpwywb Juwhwnwp thwunnwgh hwdwipgnud b payGpnepjwl
wuwwnwd Ywpgnd wtunwlywb gpubgiwl Gopwpyybinig hGuinn Ywy, Gpptdla, dhbsl pGyspngwb
gnwlgnuip pwolytpnd pwgynd b wnwpwOghy Ywd hwwnney hwphd, nph dhengbtpny yysdwnpyh
ywbnbwnpwywb Ywwhwnwip:

Wu wbGuwbynibhg hGwnwppppuwywld GG Owbk  eniuwyub  Ywpgwydnpnudbbpp:  Wuwbu,
MNniuwunwbth Ywbnipub «Pwdlbinhpwywb poytpnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdwj' «2oayspnigjwlb hhdbwnpiwl dwdwbwy yGpohOGhu pwdbbunniutph nhdwg YAwnnidl
hpwywOwgynid t hhdGwnhpGtph Ynndhg wyn pwdbGunndubph wojwlwywb wpdtphg ns gwdénp
wnpdtpny»: bp hbpehl, 34-pnn hnnwdény uwhdwbynid £, np «Caytpnigjwb hhdbwnpdwb dwdwbwy
inbnwpwplujwéd pwdlbunndubph  nhiwg  J&wnpnwip wbup b wdpnnonipwdp hpwywbwgyh
pOytpnipgjwlb  wGwnwywb gpwbgdwlb opwlhg WGy wwpw plpwgpnid, Gt pOybpnLRWG
hpiGwnpiwb dwuht wwjiwbwgpny wybih Ywps dwiybun Gwjuwwnbuwé sk:»: COn npnud, optbpny
uwhdwOynud £ Owl, np bhdbwnpiwl dwiwlbwy wnbnwpwfujwd pwdtbnndubph wrlwagl 50%-p
wbwnp t Jdwpyh wbwnwlwl gpwlgiwl wwhhg bpbp wdujw pOpwgpnty, huy uwhdwbywé
dwiytunnd  J&wpnuip  sjwunwpbine . nbwpnd sydwpwéd  pwdbtBunndubph OYwwndwdp
ubthwywOngjwb hpwdnibpp thnjuwbgynid £ pGyGpnigwbp: <wnywbywywb £, np, pun enuwyub
onGhunpnipjwb, CGyGpnigwlb  unbnédiwb  dwuht  wwypdwlwghpp  Ywpnn £ Gwjuwwnbub)
pwdlbwnndubph  J&wpdwl wwpuwynpnegntbp  uwhdwOJwd  dwiybunnd - sfwwnwpbine  hwdwn
wnnydtn:

1.7. Pwgwuwywl Ywwhwwiny paytpnipiniblGbph yuwpgquynpiwb hwpgp

Lbpywjndu Onblpp Owfuwwntundd t, np Gt pUybpnipjwb Gpypnpn L jnipwpwbsnip hwonpn
$hbwluwlywlb nwpnid Gpw gnin wywnhybbph wpdbpp wwywu £ ubnbwnpuwywb Ywwhwunwihg,
www poyspnieyntip wwpuwynp £ O0dwqbglb; hp YwOnbwnpwywb Yuwwhwwip: Uwyw)l, hwyyh
wrlbiny  gnpénibbnigwlbt  dh  wpp  wbuwylbph  wrewldbwhwwnynigntGbbpp,  wnwhuh
gnpénLbtnigwb uygpbwywb hwindwénid phqlbu gnpéplpwglbpp unhwned 6O payGpnLRjwbp gnpét
pwgwuwywb Ywwhwnwinyd. opnhbwy’ hGwnwgnunipjwdp wd Gpywpwdwdybn dpwagptiph GEpnpdwdp
gpwnynn poytpnignibbbpp: LAwb nGwpbpnud wybywdnid £, np payGpniggnibp Yubuh pwhnuyp



dLwynpbp hp gnpéncbbnigntbp uyubinig npnwyh dwdwlwy wbg dhwjb: Nuwnh, 00wl nGwpbpned,
Gpp pOyGpnipyulb dnun weyw s60 wOygwpnibwynipjwlb hhdpbn, huy pwgwuwywl Ywwhuwwih
wrywnipintip wwydwbwdnpwé £ gnponclbnipjwl wrwbdbwhwwnynipynibbbpny, puwnn Enipjuw,
Owwuwnwywhwniwn st poyepnugwbtp wwpunwnptp 0wqgbglbp hp YubnGwnpwywb Yuwhwwip Ywd
(ntéwnybi:

Uh wpp GYypnwwywb tpynbbp, hoswtu 0wl BUWU-0, 00wl nbwptpnid Gwuwwnbuntd GO
wwnpuwynpnigntd® wpunwhtpe dnnnd hpwyhptint, npb £ hpwdwune YhGh npnztp poytpnigwb
hGunwqw puwytpp. ophGwy bunwihwt Ywd “Ywbhwl Owpuwwnbuntd G0 wwpunwnhp  dnnnyh
hpwdhpnuy, Gpt pOybpnigyntbp uwwetbp £t hp Yuwwhwwih hwiwwywwnwuuwltwpwn 50 Jwda 30
mnlmun‘”:

LoJwé Ywlnlh (recapitalize or liquidate) h uygpwlt wipwagpyb) £t 65U ynpwnpwuwnhy hpwynibpp
Ywpgwynpnn «Gpynpnpn nhpGyunhynid»: Ywlnbp uwhdwlOwdhwynid tp payspnipnLbnd’ optbpny
uwhiwlOjwdé Yubnbwnpwywb Ywwhwnwih 0jwquwagnyb 260p gbpwquwbgnn swdhny YnpniuinObph
dlwynpniudp  hGnbwwtu  wpnhwywb  (hoGnd  wyb nbGwpnid, bGpp optlpnd uwhdwOywé L
pOytpnipnt0GGph YuwinGwnpwywl Yuwhwnwih Guquagnyl swih:

BU d¢h wpp bGpynbbph GGpphb  opGlunpniginlGOGpnud  recapitalize or liquidate JwOnGG
wipwapytb] t wewdb] fupun Yspwny pwdbbwnbptph wpunwhtpe dnnnd hpwyhptint, Ywwhuwih
hwiwpdwo/yuwintwnpwywt wwhunwih 0jugbgiwl Ywd (nudwndwl wwhwbelbn uwhdwbbiny
Owlb  wb nbwptph hwiwp, Gpp pOYGEpNLgWG  gninn wyunhdbBph  wnpdbpp  wwlwuntd L
YuOnOwnpwywb Ywwhwwih swihhg:

cayspnigwl Yubnbwnpwywb Ywwhwwih wnpdtph npnwyh swihnd YnpniunnlObp YpGine
nGwpetpp wwpptp Yepw G0 Ywpgwdnpynid Gypnuwywl BpynplGBph - opGGunpnipjwdp,  uwyuw)l
pUnhwOnip wredwdp Ywpbh £ wub, np weyw £ Gpyne wypbunpwip wywpquwbu pwdbbunbptph
wpwnwhtBpe dnnnyh hpwdhpnid wd uonbwnpuwywlb Ywwhwwih swihh 0dwqgbgnid/iniéwpned:
Urwdb] fuhunn' YwOnGwnpwywld Ywwhuwih swihh O0dwgbgiwl Ywd  (nidwnpiwld  wwhwbyg
uwhdwOjwé E hunwihwyned, Spwlbuhwynd, buywOhwynid L GYtnhwyney:

Uwulwynpwuwtu, buwihwh Lwnwpwghwywl onptUugpph 2446 L 2482bis hnnwélbph
hwiwdw)l Gpt Ynpniunbeph wpnynibpnid pbGybpnigjwt Yuwbnbwnpwywb Yuwwhwwip Ypdwwnygned
wybih pwl 1/3-nY, www inboptGtGph funphnipnp wwnpunwynp £ wihwwwn gnuiiwpt] pwdbbuinGpbph
dnnny hwiwwwuwnwufuwb dhongltn dGrOwpytint hwdwn: Gt npwl hwonpnnn $hbwlbuwywl
wnwpyw pbpwgpntd Ynpniunlbpp 560 Gqwqgnid pOGyGpnigjwt Yuwinbwnpwywb wwhuwih 1/3-hg,
www poayGpnigntp wwpunwynnp b 0Jwgbgllb] YwOnbwnpwywld Yuwwhwwip Ypwé yhwulbph
hwiwdwubnptb: <wywrwy nGwpnid wnbontbtEph funphnipnp wwpwwydnnp b nhdbp nwunwpwo
Ywwhwnwih Gjwgbgdwb dwuhb npnpnid Yuywgbbint wwhwOony:

dpwlupwih  Undbpghnb  optlugnpph L225-248 hnnJwdéh  hwiwdw)t  Yuwbnbwnpwywl
wwhwnwih 50%-hg wybihp swihnd Ynpniunbbp ypGine nGwpenid poyGpnigub funphnipnp Yuid
gnpéwnhp dwpdhOp wwpuwygnp bt Showluwywb hwoybunynipntbbbpp hwuwnwwnbint opuwbhg snpu
wdiudjw pbpwgpntl hpwdhpb) pwdlwnGpeph wpunwhbpe dnnnd’ Ypwé Ynpniunlbbpp pwgwhwyinbint b
npnpbint, et wpyn®p wlhpwdtn b Yuywglb] [nuéwnpdwl dwuhb npnanud: WO nbwpeniy, Gpp
(Ntéwniwl dwuhb npnanud sh Yuywgyned, pGyspnignibp wewp £ ng nip, pwb dhOsl Ynpniuuinbbph
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gnwlOgdwOp hwenpnnn Gpypnpn $hwbuwywbt rnwpjw wdwnpup duqgbgbth hp Yuinbwnpwywl
Jwwhunwip Ypwé Ynpniunlbpht  hwdwdwulnpbl, pwgwenipwdp, Gpbt  pOyGpnupwbG  gnin
wywnhybbph wpdtpp dhbs win hwwuwpynd £ Juonbwnpuwywb Yuwwhwwih weGquwqb 50%-h0: Gpb
Odwé  nbwpbpnid  pwdlbinbptph wpunwhGpe  dnnnd  sh hpwdhpyntd wd  pOyGpnepywb
JuwOnGwnpwywl Ywwhwnwih swihp sh 0wgbgyniy, gwlOlwgwé whwgnpghe wbd hpwynibp §
unwbnud nuunwlwb Yuwpgnd wwhwbob) puytpnipywb (nidwnpnudp:

Uwlpwiwub Ywpgwynpnuibbn G0 Owpuwwnbujwdé Cybnhwih «COyGpnignitbbeph dwuhb»
ontlph 25(13) -25(20) hnnwébtpnid: Wuwnbn Lu gninn wyuinhybGbph” yuOnbwnpwywb uwhwwih
50%-hg wwywu [hGGint nGwpp GOpwnpnid t, np pOyGpnigjwlb funphnipnp wtwp £ hpwyhpp
pwdlbuinbptph wpunwhGpp dnnnd, npuntn YpbGwpyyh paytpnegjwb (ntéwpdwb hwpgp: Ut nbwpntd,
Gpp wjuwbu Ynsywé «wrweohl dnnnyp» sh Yujwglnid (ntéwpdwl dwuhb npnznid, www funphnepnp
wwnpwwynp t hwonpnnn 8 wdujw pbpwgpntd hpwyhptp Gpypnpn dnnny: COGytpnintlp Gopwyw
nwunwywb Ywpgny [nuswpdwl, Geb GpJwé dwdybunnd pwdlbuinbptph  Gpypnpn dnnndh  sh
gnuiwpyned wd dnnnyp gnidwpyned £ L sh Yuywgynid (niéwpdwb dwuhb npnznid, wyb nGwpnty, Gpp
pOytpnipjwb gniin wywnhybtph wndbpp sh yepwywbqbybp ihask uwhdwbywé 2640p:

1.8. Uulwy pGYybpnipiniGOtph (start-up) Ynnihg swwwhnyywd wwpunwwnnidubiph pnnwnydwi

hGwpwynpnieiniip

OpGlUph 40-pn hnnwéh hwiwdwyl' wrwlg wwwhnydwl wwpunwwnndubph pnnwnynidp
pnyiwwnpynud b COyGpnipgywl wewnwywb gpwbgniihg welwql Gpbp wwph hGwnn L wywjdwbny, np
uwhdwOjwdé Yupgny hwuwnwunywdé |hoto caytpnipjwl wrtywql Gpyne tnwptlwb hwpytyheltpp:
Wu uwhdwlwthwydwb wprynibpnid dh 2wpp OGnp unbnéwéd pOyGpnegntbben  gpydnid GG
wuwnpuwuwnndutph dhongny $hbwbuwynpnid Gepgpwybint hGwpwynpnipnibhg, pwbh np wybhwjun t,
np 00wl pOyGpnipntbGEpp snbb0 pwywywlwswh  wynhybbn  ywpwnwwnndubph  wwwhnynid
wnpwiwnptint hwdwp: Uwyuw)t Gdwb howpwynpnigwb  wfuwwnbunidp, hp hGpehlb, GOnyOwtu
Yowwuwh wwpptp $hbwbuwywld gnpéhpltph dhongny O6pnpnuitEph YuwwnwpdwOp, ophOwy,
uthnteph  GEpYwjwgnighsbtiph (diaspora bond) Ynnihg wwpwwwnndutph dhongny G6pnpnudlEp
Ywunwnbndb:

1.9. Uninnpwwihl pwdbbnniubpp wwhtint hGwpwynpnipjnip
Ontlph 32-pn hnnwéh 3-pn dwuh hwdwdw)t' pwdbbnndul wapwdwlbih §: W Yspw Opklph
gnnpénn fudpwagnnipjwdp pnyjwwnnynid t imhpwwtuntl, ogunwagnpét| L tnbophbt dhwjb wdpnnowywl

pwdlbwnndubn: UhLOnylt dwdwlwy, OptlUpnY Owuwwbujwd nbwpbpnid, dwulwynpuwbu
pwdlbwnndubph hwiwfudpiwb (Ynbunihnwghwh) nGwpentd, OGwuwwnbujwd t, np wewowlniy &
Ynunpwlwihb pwdbbunndutip: Nwunp, Gowb nGwpbpnid Optbpnd Gwfuwwnbuyb) § pwdbGunndubph
wuwnpuwnhp hGngbdwl wwhwle, npp, uwlwjt, gnpélwlwbnid hwlgbglnid | nwpwwnbuwy
swnpwwhniibtph b pwdbGuinbptph hpwynibpbbph fuwfunnudbbph, Gpp ynbunhnwghwl hpwywbnid
ogunwgnpéyntl | pwdlbwntnpbphg pbybpnipntbhg nnipu dnGint Gwywwnwybbnny:

hn hGpphl, GYwwblp, np Ynunnpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGnt hGwpwynpnipyntbp pE™ wnbuwywlnptl, pE™ gnpdtwywlnud pwgwrywdé Gpunyp sk, L Gh
2wnp GpypbGpnid, wjn pynid qupgqugwd Ynpwnpwuwnhy dawynype nibbgnn, pnywnpdnid
wnhpwwtwnb), oguwagnnpéty L wbophlb, Ynuninpwywiht  pwdbbwnniutpn:  LAwb dnunbgnidp



wuwjiwlwynpwdé  twjGhwOqudwbpny, np  Ynuinpwlwiht pwdlbunndutpp wwhGint L npwbp
inhpwwtwtbint, oguwagnpébint L wbophbbint  hGwpwynpnipntbp Gwl  owywunphdwjwglnuy
Unpwnpwuwnhy gnpépbpwgltpp Ojwqbglbin Oppipwlwl, dwiwlwyh L wy éwubnn42: Niuwnh,
Ynuinpwlwiht pwdbbunndubph 2powbwrenibwynipinitip hoplwlwwwnwy st L ninnjwé b hbswtu
Uhpwrynn swpwwhnidbbph puwgwrdwlp, wylwtu k| ypwyunpy fjubnhpbsph (nuédwap:

Uuwbu, Ynunnnpwlywiht pwdbbnndubph 2powlwrenibwynigintbp hp wrwpptn nplnpnudtbpng
hwjinOh £ qupgugwéd Ynpwnpwuwnhy hwpwpbpniginibGtp nibbgnn  tnwpptp bnunﬁbnmﬂ“. wyl
pnyiwwnnyntd £ NntuwuinnwOnd®, tunnGhwntd®, Uninnduynid sh uwhdwGyntd YnGunihnwghwh
wpryntbpnid werwowgwéd Ynunnnpwywiht pwdbbunndubph hGungbdw wwhwUQn‘w: Wu hGuwnhwnniunp
pwywywthlt nwpwéywsd L qupgugwsé b Owlk UUL-nud. ophlwy wjuwnbn gnpénid &G dh wnpp
hwppwyltp, npunbn pnywunpdnd £ ynunnpwywiht pwdbtbunndubph 2powlwenigintbp (Robinhood,
Stockpile, M1 Finance L wj(0):

2. Unwownyynn Yungquynpdwb panijpp.

JdbpnOjwy;  hhdbwynpnuibbpp hwpyh  welGind L wwplwlwdnpywéd  Lwjwunwbh
Lwlpwwtwnnigntnd  gnpdwpwn dhowdwyph pwpbwydwh, Ynpwnpwinhy hwpwptpnipnibatph
hpwywywpgwynpnudlbpp dwiwlwyh wwhwOolEphlt hwdwhnibs nupdlGint wywhwbeny™ unyl
Owfuwgény wrwewnpyynid £

1) hGwpwynpnigyntb pbdtrt] pGyGpnwb dwybh hpwynibp nynn pwdbbwnniubph 95 L wybih
nnynuhlt nnhpwwtwnnn pwdlGwnhpnep dbrp pbptp pOyGpnugwbG Gjnu pwdbEwnbpEphlt Wwwnlwlnn
Adwjih hpwyntbp nynn dlwgwé pwdlbuinndubpp hwdwwwunwufuwb wywhwoeoh dte Gpwdéd qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnud  thnpp  pwdbbuinbptphl, ndpbp whpwwbunnud G0
pOyGpnLRywlb dwjth hpwynibp wnynn dhbsk 5 wninynu pwdlbunndubphl, wywhw(eb| funnp 95 L wiyb
wnnynu dwjbh hpwynibp wnynn pwdbbwnniubphubthwywlbwwhpnep, qlbp hpklg pwdbtBunndubpp L
nnipu gw| poyGpnieinLthg.

2) wunwnt) hwdwywpgqwihb thnthnfunegynibGtin, npnbp wrGsyned G0 pwdbbwnndutph hwuwnpwy
(unynpwywl) L wpunnbjw; wnbuwybbph nwutn Gwuwwnbubine hGwpwynpnipjwbp L npwbhg pfunn
hpwynibplbtnhb: Uwubwynpwwbu, wrwownyynn thnthnfuntgyntbbtnb dhundwé GG pbytpnegintbbtnpha
nt npwbg pwdbbuinbptpht hGwpwynpnipintb pbdtet; gwaynipjwb nbwpenid hptlg Ywanbwnpnipjwdp
uwhiwlb]  Owlk  hwuwpwy pwdlbunniutph  nwubp hwiwwwunwufuwlb  nwppEpuyywsd
hpwyntbpbbpny O06pwrjw;  wnwhuh  pwdlbunndutpp nhpwwtwnnnbtpht  deyhg  wybth  &dwjb
inpwdwnptint hpwdnibpp.

3) unanp gnpéwpp YGpbint dwuht npniwl Yuywgiwl hpwywgnpnipintbp (pOyGpnegjwb
wywnhybtiph hwdtyzrwihl wndtiph 50 b wybh wnnynup
wqunngnphdbrppbpnudywionwnpnud)bpwwwht]  dhwjt  dnnnyh0, huy pOyGpnegjwlb  gnuph
abrppGndwl Ywd ounwpdwl hwn Yuwdwd wy gnpéwppltph yepwptpwy (pbyspnipjwlb wyunphybbph
hwytyrwiht wpdtph dhOslk 50 wnynup Ywguinngnyphdbrpptpnidywdownwnnid) Gwiuwwnbub)

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

# 3aKoH 06 aKLMOHepHbIxX obLuecTBax, cTaTba 25, NyHKT 3

4 Estonia — Commercial Code, Passed 15.02.1995, Article 152

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



wrwOdhb gntfu, npnd  wnwhuh gnpdwpplbp  Yopbint  ppwdwunipinttp  pwgh  poyGpnLpwG
inlboptOOGph funphpnhghGwpwynp Yhoh wwuwdhpwytbp Gwl paybpnipjwlb gnpéwnhp dwpdbha
YwOnbwnpnipjwip uwhdwOjwdé nbwpbpnid: UpnniGpnid, wyb poyGpnegintbbtpp, npnbp gwoywbned
GO0 wrwyb] (wjb hwgnpnigntGbbn wwwyhpwyt, hptbg gnpéwnhp dwpdbhl, YynibGhwb wynwhuh
hGwpwynpnipnt® payspngywbt Ywonbwnpnigjwip dwjuwwnbuywé nbwptpntd.

4) npnawyh [hwgnpnipintbbtph L npnpnudbGEph uyjwgdw b hpwynibph - wwuindhpwydwG
hGwpwynpnipntb hGswbu funphpnht, wjowbu £ gnpéwnhp dwpdtht® winwhuny Owjuwwnbubiny
hpwywuntpyntb06pp - ywwndhpwydwb  (ppbpwp L AYntd hdwywpg: Ureweowpyynid b dwuwdp
hpwdwpyb] «pwgwrhy hpwywuntpjwby qunuwithwnhg™ hGwpwynpnipnid tnwiny paytpniintGbeph
hptlg YwOnGwnpnignibbbpny  Owjuwwnbujwé nbwpbpnd L swhnd”  hwpdh  welGiny  Owbl
uwhdwOynn pwgwrenipntbGbbpp, wnwpptp (hwgnpnepintbben ywwnyhpwyt) dnnndhg funphpnhl, huy
funphpnhg gnpéwnhp dwpdbhG: CO0n npnud” pwdlBntGpeph hpwynibplGphh ne 2whGphl wrbsynn
npnanudlGph Yuwywgnudp, hOswbu OGwl wjbwhuh hwpgbph [(nuéndp, npnbp uwnbnénud GG Onp
wwpuwynpnipntbbbn pwdltwinbptpp hwdwn ywad uwhdwOwthwyntd GO Opwlg
hGwpwynpnipntbOGpp dhLbnyb £ dond G0 dpwyt dnnndh Ghpwlwjnigjwl hwpgbp®  wjnwhuny
wuwunwuwbbin pwdbtbwntptph hpwyniaplbpp. ophbwy Ywlnbwnpwywlb Ywwhuwnwih Gwgbgniip
wd  wybiwgnidp, ywbnbwnpnigwb  wylwhuh  tnhnfunignbbbpp, npnbp  YGpwptpnud GG
pwdltwntptph  hpwynibplbtpht L wwpunwywbnignibObphb, pwdlbuinniutph hwdwfudpnidp,
pOyspnpywlb  yEpwywqdwybpwnudip ywd  ndwpnudp: UhwdwdwOwy, d0wgwéd  pninp - wjb
hpwywuntpntbb6pp, npnbp ninnuiyhnptl s60 wgnnud pwdbBinbptph hpwynibpbtph L 2whtph ypw
wrwownpyynetd - Jubnbwnpnigjwdp  Gwjuwwnbujwdé nbwptpnid ywwnydhpwyt, funphpnht Yud
gnpéwnhp dwpdbha.

5) OGpnOG] wpfuwwnnnlbph pwdbbnhpwgiwld wewyb] Aynth dGuwbhgqdlbp” npnynudbbph
Yuwyjwgdwl hptbwywb hpwywunigintbp yEpwwwhind Yuwbnbwnpnipjwlp Ywd dnnnyhb: COn npniy,
wpfuwwnwyhglbph  pwwdbbnphpwgnidp wewowpyynid £t nhuwpyt,  npwbu  {wjwuwnwbh
<wlpwwbunnipwb wuwunwbpwihb optlugppeny uwhdwOywé upwfuniuwbph dhong.

6) Jbtpwlw)t, Ontlpp™ ytpwglbing Caytpnipgywb gpnuwbgiwl dwiwbwy npw Yuwbnbwnpwywb
wwhuwnwih Jswwpjwwé |haGint ppwdwlwwl  dhyghwt L uwhdwObnd  Yubnbwnpwywhb
wwhwnwih  hwiwpdwbt dwdiybn’® dhwdwdwlwly Owwwnbubind  uwhdwlJwé  dwiybuinnid
yubnOwnpwlwb Ywwhwnwip sydwpbint nbwpentd ypw hwubnn htuinbwOpbtpp.

7) pwgwuwlwl Ywwhunwih welwinipwld nbwpnid wlhwwwn hpwdhptp  wpunwhbpp
pGnhwbnip dnnny, hwulwbw|] npw wwwdwrbbpp, L npwihg hGwnn dhwb Yuywglby npnznud
JwinGwnpwywb Ywwhuwip 0dwqbglbing, |nidwndbine Ywd  gnpénibbnueyntbp 2wpnibwybpnt
JGpwpbnuw):  Uhwdwdwbwy, pwnpbiuhnd wwpuwwbptph  whbGpp wwwhndbint hwdwn
wrwownyyned £ uwhdwb] pGytpnipjwb wwpunwynpnipintap” hp ywpunwwnbptnht hpwwwpwyuwha
owlnigt] pwgwuwlwl Ywwhuwind gnpénibbnignibp 2wpnibwytine dwuhb dnnndh Yuwjwgnwé
npn20wb dwuh(.

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

9) Onblpny Owjuwwnbuwéd nbwptpnid yninnpuwywiht pwdbbunndubp wewowbwint nbwpntd
pnylwwnpt] pwdbbunbptnht wwhwwib], wn pwdbbunndutpp wwwhnytbind npwbp wnhpwwbunbine,
ogunnwgnpotiint L wbophbGint  hGwpwynpnipintbp: 24 npnud,  Ynuinnpwiywiht - pwdbBuinndubph



uGthwywlwwnbnpepht wnpdnd 60 Onyld  ppwynibpbbpp, hOs  wdpnnowlywl  pwdbbGwndutph
ubthwywOwuwnbnbpht™ hpgag Yynunnnpwywihb pwdbtunnuduh Ynunnpwyhb (Gwuhb) hwdwdwulnpt.

10) 06pn0G; Ynpwnpwuwnhy hwpwptpnegnLbbbph dwiwbwywyhg Yuwpgwynpiwbb ninnué wyg
(niénuilkn:

3. Lwjuwgsh Gwydwh gnpépbpwgnld Gepgpwyywé hGuwnhunnuinObpp, wOéhGp L Gpwg
nhpenpnzndp.

Lwpuwghép tpwydtbp b «OpGlunpnipjwb qupgwgiwl L hpwdwywb hGunwgnunipintGsph
ycaupnb» hpdbwnpwah Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwlwywb junphpnwunywywb
pOyspnipywlb L «S{wjwunnwlh wewnwywb hEunwppppnipintbeph $nln»  hwly pwdlEnhpwywl
pOyGpnLRjwh (ANIF) hGuin hwdwwnbn:

4. Uyaywiynn wpryniapn.

Lwpuwagsh plnnibdwlO wpryntpnud wyyuwidnid £ Ynpwynpwuwnhy  hpwynibpht yGpwptpnn
wpgwynpnuibbpp hwiwwwwnwufuwbbglt]  dwdwlwyh  qwupguwgnuibbpht:  Uyoywiynd
hGwpwynpnipntb  uinbnét, pbE” wnbnwywl, pE” owwptpynw GepnpnnOGph hwdwp  werwyb)
wpyntbwybunn - hpwywbwglbine  payGpnegnibbbph $hbwbuwdnpnidp L~  wwpuph, L
pwdlbdwubwygnipjwb vhengny, untndét| thnpp pwdlbwnbptph 2whtph Ww2wnwwbnipjwb (pwgnighs
gnpéhplbp” dhwdwdwlwy wwhwwibiny hwjwuwpwyenigntbp thnpp L junnp pwdbBuintptph
2whbph dhol, Owjuwwbub, pOyGpnuewlO Yuwrwywpdwld gnpéplpwgnid AYnibnipjwlb Yhpwrdwl
hGwpwynpnipnt0Otp, wihwwnwlwlwgwd dnunbgnidltbn jnipwpwbsgnip inbuwyh b uunbgnphwih
GGpnpnnOGph L pwdbBwinGnpEph hwdwp: bp hGpehl, wihwwnwlywlwgywd dnunntbgnid gnigwpbpbint
hGwpwynpnipintp wpnn £ nwetw] <wjwunwOh  <wOpwwbwnigwb  Gpnpnidwht nwwnh
wjgbpwnwntnhg dkyp:

5. Lwfuwgsh pOnnodwl Yuwwygnipjwiop wy Gnpdwuwnhy hpwywywd wywbph plnniGdwh
wlhpwdtwnignilp, hOswbu OGwb [pugnighs PhGwluwywb dhonglbph wlhpwdbnnigniap L
wEwnwywb pyneetih BYwdninbtpnud L dwiuubpnid uwwuybiihp thnthnfunieynlbbbpp

Lwpuwqgsh plnnibdwb  uwwwygnipjuwip w) Gnpdwwnhy  ppwdwlwb  wluinbp  plnnibby
wlOhpwdtwn sk, hOswbu Owl wbwnwlwb Ywd nbnuwywb haphwywrwdwniwld dwpdbh pniebnd
GUwininbbph L dwiuubph fwywb wybiwgnid Ywd 0wgbgnid sh Gwfuwwnbuyned:
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<{£ U2qu3hL dNnNJNiU UNU2hL OLEBENSUUUR CLNINFLYUD ««RUGLESHhNAUUUL CLUGANHE3NFLLENHh UUURL» ONGLRNIY B4
<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




44

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:
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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:




