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1. COpwghy hpwyhdwyp L hpwywywb wynh panneadwl wahpwdtunnegnulp.

«Pwdlbnphpwywl pOybpngnttbbph dwuhlG»  opGlph  (wjunithGwn™  OptOp) dh  wpp
Ywpgwynpnudbbp GGpYywynidu hwiwhnilbs s60 gnpdwpwn wfuwnhnid wnbnh nubotgnn qupqugndbbna,
npnOp hptOg wanbgnipnttb GO nbGGnd Ynpwnpwunpy hpwynibph qupgugdiwl Ypw: Lpqwép
hwunywwbtu yepwpebpnid £ pGybpnigjwt jurwydwpdwb dwpdhGGeph (hwagnpnipntbBph0, hwuwnwy
pwdlGnndubph wnGuwybtph L nwutph hwdwywnpghl, pwdbtbGunnduGph Jw&wrph ni hGungbdwb
nGwptphlt, Ynuinpwywiht pwdtbwnniubph  wnppwwbwndwl, oguwgnpddwld L wnbophbdw(
hOwpwynpnipjwbp, pOyGpnigwbt pwdbbnbptph whbGph . hwjwuwpwyrdwOp L Gpwg
wuwuinuwwbnipjwln, funznnp gnpownplbph yapdwon, pOyGpnLRjWG wfuwwnwyhgltpp
pwdltinhpwgiwl plpwgwywpght L wyb: Lpdwé ninpuind hndhnfunegntbp hpwwbwgbbpne
wlhpwdtunnigniip ywjdwlbwynpdwé b Owl << Ywewdwnpnigjwl™ 2019p.-h hnyuinbdpbph 10-h
«{wjwunwih  <wbOpwwbwnnipwl nwunwywt L hpwdwlwlb  pwpbthnfuniiGtph 2019-2023
pywywaltph rwgiwdwpnipintbp L npwlhg pfunn gnpénnnipintbltph  Spwgntbpp  hwuwnwunbnt
dwuhbO» phy 1441-L npndwdp, npnbn OnyGwtu Gpgnid £ ynpwnpwuwnhy hpwynibphb yGpwptpnn
Ywpgwynpnudbbph® dwiwbwyh qupgwgniibbphg htwn dbwnt dwuhhb:

1.1. lunnp L thnpp pwdGtunbptph wwunwwbnipjwb jpwgnighs gnpéhpabn.
funpnp L thnpp pwdlGwntptph dhole hwdwfu wnbnh G0 niOGOnud pwhGph pwiunwdbbp, L 2wwn
nEwpbpnid ndwp £ hO0ntd wwwgnigb] thnpp pwdblGntptph hwinbw swpwwhnidbbpp: Fwgh wyn,

wtwp £ hwadyh wrelb, Gwl fjunynp pwdbBuinbptph hpwynibpbtpp L thnpédb; hwwuwpwyzetp thnpp L
funynn pwdbbwntnptph hpwynibplbpp: OphGwy® funanp pwdbbwnbpp, nd guwbywoonwd £ hp pbyspnegjwb
rwaiwywpnipintbp thnthnfubp Ywd Gnp ninnnieyntbbbpny quipgwgbl; hp phqGbup, wtwp § nnowdhun
hGwpwynpnipntd nlbGlw |hwpdtp JGpwhuynnnigintt hpwwbwglbbine payGpnigjwb GYwwndwadp:
hnptOg hGpphl, thnpp pwdlbwntbptpp wewp £ hGwpwynpnigini nibGOwb wewbg npll ywwndweh L
wrwlg swpwwhiwl thwunb wwwgnigbint nnipu qwp poyspnigntbhg unwlwiny  nnowdhwn
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gbpwyzrenn dwup, www, dh Ynnihg, GnyGhuy wibbwiwit hpwdwywb GpwfuhplbEph ywpwaquwynid
thnpp pwdbbwntptph hwdwp pbyspnegnibnid dwubwygnipintbp nwretndd ' jupunn dLwywb, pwOh np
Opwbp thwuwnnwgh gnbpt nplt wanbgnipnit sniGB0 poyGpneeywb Jpw, huy funznp pwdbbnhnpng
hwiwp Gdwb thnpp pwdlbnbptph  weywynigntbp  npnwyh  pwpnnipnibbbpn - wewowglnid
pOyGpnLEywl Ywrwdwniwb pbpwgpnid: Liwb ntwpnid thnpp pwdlbnGpEph wewynigintip Owb
(pwgnighs Swfuubn b wrweowglnid pOyGpnigwb L, hGwnbwpwn, funznp pwdlGunhpng  hwdwp,
pwnnnipintblbtn rGGunnph Juwniwb pbpwgpntd L wy b:

CoyGpnipwlb pwdbbwnndubph wwpunwnhp wsdwreph wwhwl9h hpwynibpp (squeeze out) L
wwpunwnhp qodwl wwhwboh hpwynibpp (sell out) hGwpwynpnipntt GG wnwihu Yuwpgwynpby
OGpywywgdwé fulnhpbtbpp hwdwuwpwypretind g™ thnpp, pE™ fJun2np pwdbbwnbptph 2whtpp: Wuwbu,
untj0 hGunhwniniinh  nunbwuppnegntbp yywynid £, np pwdbGwnndubph  wwpunwnhp Jwdwreph



wwhwoh ppwynibpp Owwuwnwy b hGunwwlnnd  pwpdpwgllb]  pwdlGnhpwywb  poyGpnLpwb
wrwydwpiwb L gnpénibbnipulb wpynibwybunnegniip L wywydwO hwlnhuwOw] wpryntbwybun
inOwnbuwywb gnpénibBnpntt hpwywbwglbint hwdwn: UhlOnylt dwdwbwy, ubnpn wrwpyw
hGuuinhwnniinp Gwfuwwnbudwdp Gwwwnwy b hrnwwinyntd wwywhnyt] inbuinbuwywb gnpénibbnipub
wqwunipjwl L wqwu  nbnbuwywbt  dpguygnipwld uwhdwOwnpwywb  uygpnibplbpp:
Uwulbwynpwwtiu, Uwhdwbwnpwywb nwwwnpwp, hp 13.07.2010p.-h phy UNN-903 npndwdp GG L,
nn inbuinbuwywb gnpéntltnipywl wquwuwntpintbp hpwywpwbnnth Gpwfuwdnpywé
hGwpwynpnipynt0l £ wgquunnptbt oguwgnpétipnt ubthwywb pbnnibwynegyntb0bna nu gnyplb optibpny
swnoblywd  nbwnbuwywb gnpénibbnigyut hwdwp, wyt £ hpwywowglt] dGrGwpywwnhpwyw
gnpénilbnipinct:  buy, wqwu 2niyuywywl  nbwnbuwywb hwpwpbpnipnlbGtsph - wWwjdwbospnLd
pwdlEinhpwywb  pOYyGpnipwbt  Ywgliwyspywhpwywywb  aup  unnp dGrGwnpyuunhpwyw
gnpénibbnipintt hpwwOwglbnt wewyb] pwpn, pwyg wprynibwybwn Bnwlwyb £, nph ywpwaguwnid
wew £t pGnhwOnip  Ynpwnpwuwhy  whbph wwwhniwb  puGnhp:  <GunLbwpwp, pwnpdp
wpnyntOwyBunnipjwip Ywrwdwnynn pwdbtinhpwlwb paytpnepintbbph wwpwquynid yuwwhndyth
pUnhwOnip  Ynpwynpwuwhy whGpp Gywuwnbind  wnbnGuwywb  gnpénilbnipjwbt  wgqwunnigjwl
yhuwgnpédwop: UyLha, Gdwb nbBwpbpnid thnpp pwdtbwnbptpp hGunwwbnnud G0 pwgwrwwtu
inOunbuwywb 2wh' h nwnpBpnipincl fjunznp pwdtGwnhpng, npp wGdtwywb pwh b hGrnwwlbnnid, pwbh
nn, pun tnipwb, paytpnipywb wynhybtph hhdbwywb dwup wnbophbynid L imhpwwbwnynud G0 Opw
ynnihg 2npwithtiny Owl ybpohGhu ubhhwywbnigwb hpwynibpbbpp, hbsh wprynitbpnid  funznnp
pwdbbuintpp 2whwagpgrywé t puytGpnigywb L hp wyunhybtph 2ynclt Yurwywndwip:

Ldwb npnyplbp weyw GO wpuwphh wnwppbp GpypbGpnd L pwdbGuinbptph  2whbph
hwjwuwnpwyzriwb b ywunwwbnipjwb wikbwyhpwetih gnpéhpltphg d6YO GG: Ophbwy YwbhwynLd
pOyGpnLpynlGbEph yGpwpbpwy onpGbunpnigjuip OGwfuwwnbuynid £, np wyb pwdbbuinbpbpp, nypbp
wnhpwwbunnid G0 YuwonbGwnpwywl Yuwwhwnwih b dwjltph wdbh pwb 90%-h0, Ywpnn 60 wwhwbob)
gntu pwdbbwnbptphg, np hptbg pwdbtbwnndubpp JwdwredGO wn pwdlbunhpng Ynndhg: ®npn
pwdbtwntptpp Onybwtu nlbGl0 hwdwndtp hpwynitbpwwhwbebint, np jubnbwnpwywb Yuwwhwnwih
90%-h ubthwywlwuwtn hwinhuwgnn pwdbtwntpp gbh hptiblg pwdbbunndubpp L wnwhuny Gpwbp
nnipu gl pOyGpnLRjwG pwdﬁbdwuuwugmrajnmhg1: AGpdwbhwynid wyu 260p Yuqdnid 95%?2, wju
260p 95% b Luquntd Gwl NiypwhGwnid®, Uhntejwlntbpnud?, dpwunwonid®, Mwquiuunwane®,
hGswtu 0wl wjbwhuh Bpypbtpnid, npunbn squeeze out/sell out YuwpqwynpnidGbpp wnwpwdéynid GO
dhwyl gnigwyqwsé pOytpnuentbbbph Ypw. ophGwy  buiwihwnid’, Lniputdpnipgnid® : Lpdwép
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Oywuwndwdp: Uu dnunbgnudp npnbgpbp 60 dh 2wpp wbuineniGtep, npnGg pynid 60 QYwbhwd,
dpOjwlnpwl, CUGnhwl, UGS Pppunwlhwl L dhwdwdwlwy wyl unwgby b hwdwlnipnil
Gypnwuwywb dnnbwhb Ynpwynpwuwnhy wynp hnhGwybttph Ynndhg (UUHU)m:

Uju hwdiwuwnbpuwnniyd winpwnwrOwiny Gwfuwuwnbuynn Ywpgwynpdw
uwhdwOwnpwywontpwb hwpgha, dwubwynpwwtu, ubthwywbnipjw hpwyntbphl
hwiwwwunwufuwbnipywa wnGuwayntbhg, G260p, np, Uwhdwbwnpnigjwb 10-pn hnndwéh 1-hG dwuhp
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2whtnph wd wyng hhabwywb hpwynibpbtinh L wquunnigintbbtph wywunwwbnipjwt Gwywunwyny:

4. N np sh Ywpnn qpyyb; ubthwywbnipnitbhg, pwgwenipjwdp nuwunwywl Ywpgny™ optlpny
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Wu wbuwlyntbhg hwpy £ G26), np uGthwywlnigwb hpwynibph uwhdwOwhwynidbbph
hhdlwfulnpht pwqihgu wlOnpwnwndtb] bt wlb Uwhdwlwnpuwlwl nwunwpwOp® pon npnod, Owb
Unpwnpwuwnhy hpwywhwpwptpnigntbbbph wnbuwlynibphg: Wuwtu, 13.07.2010p.-h phy UMN-903
npn20wl  2powlwyibpnd Uwhiwlwnpwywl nwuwpwlip  wOnpunwpédtp bt pwdbGunndubph
hGuingOdwb hGuuinhunniinhl pwdbbunndubph hwdwfudpnd (YnGunihnwghw) hpwwbwgbbine nbwpnia:
Wn, npnowl 2powbwybatpnd Ywpbih b wewbdbwglt] Uwhdwlwnpwlwl nwunwpwih hGunlywg
niawgnuwy nhpenpnznidbtpp.

- pwdGbunpnwlwl palGnnuginiap npwbu dGErGwnlwinpnwlwl gnnpontbbnypiwl wnmyniGpnid
hwyGyuwy gnypuyhl dhongbbn (whnipwpwdhbbtbn) uwnwlwin dunwnpnigiwde shwynpywd whdwhg
buwquwlGnwnyinia niGh ns dhuyl wpwldhl pwdbbuinbnbnh dwulwdnn pwhbnh hwdwawnwlppdwd,
wy e panhwlmpn  Ynpuynpuwainfy  pwhbph  wwwhnydwl  fulnpn: <wlwewl nGwpnid plGlyGnnewl
Yupwywnpnidn  YnweGw  whwpyntGwdbun, puly nw hGunwqw winpwnwnd YniGbGw hGag Gnyl
pwdtbinbnbnh ubihwlwGnprul hrwynGph hpwlwGwgdwl wnnyncGuwyGunnieiuwl Ynw:

- Pwdlbwnndubnh hwidwfudpnidp inlGunbuwwbu wpnwpuwgywd gnnoplpwg f, npp Yuwaqdnid f
pwdtbnpnwlwl  pOGhGnnipiwl”  npwbu  darlGwnlwwnpnwlwl — gnpontGGnipiwl  unwpiblunp,
wnawnbGuwlwl wquwnniiwl npubnpntdabnhg dGlp: <wpyh webbiny, nn Ynuinnpuwbuyht pwdabGunndubnh
wwnunwnpn  hbuingllwl  haunfunniunnp  hwlnpuwlnid £ wnGunbuwwby  wpnwnwgywds  gnpdplpuwg,
haswbu Gul Gunanh mGEGuyny fuGnpn wewnpluwgh Jenwpbnywy dhowaqquyhl thnpdp ™ uwhdwlwnpwlywl
nuwunwnwdlinp quly £, np pwdGbunbnpbnh dGowdwulnipuwl npnpdwdp Ynuinnpwluyhl pwdbbuinndubnh
onlilpny Guwfuunnbudws wupuwnhn hbuinqlGowi hGuwnpuwnnuanl hapahl hnwywsunh £:

- Qnuyph Ghwindwdp wadh ubthwlwlnyswl hnwyniGph pnwlwbwgnedp puwgundwly sE L Gupnn
b vwhdwluwhwlydly hwonpnigiwl pwhbnh Gwd wyng hhdGwlwl ppwdniGplpnh L wquiennyginiGGEpH
wupwnwwlnipuwl  Guwuwlyny, plsp wewdly Lu Jepwpbnmd |yl nbupbpht, Gpp  funupp
dbrtwnlpuanpnwlwl (ininbuwlpwl) gnpéniGbnipruwde hwiwfudpyws whdwlg dwuhl F: w, hlswbu
2ty F Uwhdwlwnpwlwl nwiinwnwll pn 2006p. wwnpyh 18-h UN-630 nnnpdwl 06, ns dhuyl pn
panypny pnwyniGph vwhidwOwihwlowl wpwhdbwhwuwnnely hGuwnpunnon § wyl wlfuniuwhb hnnba
pwowlynd F, nn welw b ppwdwsunh Gyuonwlh L vbhwlwlngrul  ppwyniiph  hwownpowl
whhnwdtyunnpiniG:

Uhwdwdwwly, Uwhdwlwnpnygwdpe Gwfuwanbudws wyn Gny( ppwduwswh Guuunnwlih hwdwn
Unalntn op/6linh Ghundwdp ubhwlwGngwa ppwdniGph vwhdwGuhwlnd upnn | pnwlwiGwgyy
dhuyl  whhpwdtywn  hnfuhunnnigdwl  nGwpmid, npp  Yepwpfuwynph  ubhwlpwlGnigiul - fpwynilph
wwwhnyvwl pwpntGwlwlwanginp: bpnwywlwnquiynpndwl qifuwdnn fulinpnp, hlswbu Yhyuynid f
Gwl dhowqquyhl thnndp, hwdwndbp hnfuhwuinnigdwl wwwhnynida ne wyn pwpniGwlwluwlnpgiul
Gnuwpfuwiynnneda ¢

- «UbthwlwOnpiniGhg gnlynidy hwulwgnipiwl uwhdwownnwppwywlwl pnywinwlynggwin
vwhdwOwnpwlhwl  nwwnwnpwOl  wanpuwnwndly £ Gpgwo  UIN-630 npnpdwl  dGo,  npnid,
wrwbdlwglbinyg vbthwlwlnpiwl fnwyntGpp vwhdwlwghwlGing™ UwhdwOwnnpnygiudpe pnwannynng
nbwpbnp,  ubthwlwlnpimbhg  gnplnidp  paGrpwgnly | npwbu  wwenwiufuwGunanynipintGhg - pfunn
hwplpwnpn gnpénnnygined, nph nbuwpnid ubthwlwGnypuwl fpwnfnilpn nuinwnbgymd | wihuwwnngg L
wpwig pwnntGwywlwantguwl Gpupfuwdnpowl:

- Pwdbbuinpnwlwl pahbnnigintGGGph plnypl wilwhuhl £, nn playbpnigiul gnpdniGbngiuwl
JnowawlGbnnid pwfudnid GG pwdGbinbnbnh L payGnnigiwl Gunwdwndwl dwnpdhbGbnh whbnp,



pwdllintnbnh wnwnpbn fudpbnh pwhtinp.: denohbu wrewyty guyunnia npubinpdnid t funpnp L dwin
pwdlbwnbnbnh  hwnwpGnnuginiGG6nned: — funpnp pwdlbwnbpbpp  hwinhuwGmd GG palGpnygpwl
rwqlwywpwlwl  GepppnnGbpp,  npnGp  hGwpwinpnuygines OG0 uwiGfunpnpbnt  plGYyGnnipiwi
npnpnLdabnp: Upwilg hpdOwlwl pwhp Quywond | OGpwlnid, np Opwlp dqunmd G0 pllyGpnigiwi
gnnénubtinigntGhg dbrp pbply npnpwlhh wpyniGpabn® wahpnwdtiyn Guinwywnswlwl npnpncdlbn
panmGime dhongny: Uwn pwdtbuwnbnp Gepnpnn £, ny sniah pGlyGnmpiuwl npnpnidabnp Guwfunnpnybyne,
palGnnigiuwil gnpndmGemprul Jnw waqnbne hawnwynpnyginda: Uwan pwdGbunpnng hhdGwlwl pwhp
Quywinid | GnwGred, np dqunmed | hwully  pwidGGanndubnnid i Gepppwo  dhonglGnh  npnpwilih
2whnipwpbnnigul:

Pnwdwlwl wGwnnygpwl Ynndhg wquien winbunbuwlwl gnpndnGGnipiwl Yungwdnnnedp, b phdu
wyng, whwnp f Gwwwnwl hbunwwlnh wwwhnybine wpnwnwgh hwdwuwnwlpenygind inbunGuwluwl
gnnontbbnipiwl  dwubwlhhgbbnh, wndiwy nGuwpnd” pwdGGunpnwlwl pabyGnnygiwl funpnn L dwin
pPwdllintnbnh pwhbnph vholi.

Ubtnpwnwrlwiny pwdbtGnndubph ywpunwnhp Jwdwreph hGunhunnuinht UwhdwOwnpwywl
nwunwnpwbh deoptndwé npndwb (nyup Geppn™ GUwwnned GOp, nn.

- wju hGuinhwnninh Gwfuwwnbuntdp Owwunwy  hEunwwbnnid hwjwuwpwyyrt] fjunznp L thnpp
pwdbtwntptph hpwynibpbbpp, wwwhnyb] wpryntbwybun Ynpwynpwuwnhy Ywrewywnpnedp, wy Yepw’
Ywpqwynpniip hGunwwbnnid £ pGnhwbnip Ynpuwnpwunpy whtph wwwhngdwb juGnhp.

- Jwpgwynpniip OGwjuwwnbubihu hwadh b weddt; npw nbnbuwwbu wpnupwgywénigniip b
thowqagwjhl thnpdnid tnwpwdywdnipnilp.

- fubnpn wewnpyw hGunpunnunnyg Gwwunwy £ hGunwwbnynd wwwhnyb) hbswbu wying” nyjwy
nbwpntd 95 L wdbp wnynu pdLGwpytbine dwjth hpwydnibp wnydnn  hwuwpwy  (unynpwywl)
pwdlGunnduGphlt ninnwyhnpbh nnhpwwtwnnn pwdbbunhpng, wjGwtu k| hwlpnipjwb whtGpp, pwbh np
hwlnpnipjwb 2whbphg b pfunid Gwb wpynibwybun Ynpwnpwwnhy jurerwywpdwb hwdwywnpgtbph,
hGnbwpwn Owbl, gnpéntd L Yuwywgwdé Ynpwnpwunnhy dhowywiph  weyuwynipynibp:  <Gunbwpwn,
Owjuwuwnbuynn Yupguynpiwdp hbunwwlnynid £ hpwywswih Guwunwy.

- hp hGpphl, Ywpgwynpdwldp Gwjuwwnbuynid b pwdbGwnndubph  wwpunwnhp Jwidwreph
wwhwoh hpwynibph hpwgniip® dhwyd wohpwdtn hnfuhwwnnigdwb nGwpnd” wwwhnytiny wb
utthwywGnigjwa  ppwyniGph  wpniGwywywannubp:  UYGiht, wrwowpyynn Ywnpquynpdwdp
Owuwuwnbuyt| £ pwdbbunndubGph wwpunwnhp Juwdweph wywhwaoh hpwynibph hpwgdwb nwunwywb
wwunwwbnipwl hOwpwynnpnepyniOp: <Guinlwpwn, Owfuwwnbuynn Jwpgwynpnidp
ubthwywOntgintohg gpydwb npulinpned st:

COnhwOpwgbbiny Gywuwnnid Gop, np Lwfuwgony bwwwnwy £ hnwwbnynid hwywuwnwyrt]
payGpnigjwlb funanp L thnpp pwdlbwnbptph whbpp’ wwpdwbwynpdwd ynbypbun  hpwyhdwyned
OpwbOghg jnpwpwbgniph nGpny L Gpwowynigydp Yynpwnpwwnhy 2whbph wwywhndwb wnbuwbynibhg:
Lwjuwwnbuynn Ywpgwynpnidp pnyp  vwihu pwdbunndubph wwpunwnhp Juwsdweph wwhwboh Yud
wwnpuwnhp qbiwb wwhwOoh hpwdnibplbph hpwgdwb gnpépbpwgnid hwyh wrlbp poyGpnepjwl
pwdlGunnduGph uGthwywlwwmbptph hpwynibpbbnt nt ophlwywb whtpp L hpwlwlwgynid
pwdlbunhpwywb  pOyGpnigwlt  Ywewdwpdwlb L gnponbBnigulb wprynibwdGunnegnebp
pwpdnpwglbint Gwywunwyny:



<wnpy bt Owl wOnpwnwrbwp uGnpn wewpyw  Ywpgwynpdwl  Jepwpbpuw;  Uwpnnt
hpwynibplbph GYpnwwywl nwunwpwlh (wnthGin® UbBN), hOswtu Gwl wwppbp Gpypbbpp
uwhiwlwnpwywb nwwnwnpwObsph nhppnpn2nudbenha:

Wuwbu, Prwibihnn L Uwydupnndp pann&d CdGnhuyp gnpénid UbGN-p wrwohl wlqud
wlnpwnwpdb] b pwdtGwnniubph wwpunwnhp Juwdweph wywhwOoh hpwynibGphl ubthwywbnipjwl
hpwynitph hbin  hwpwpGpwygnipgjwb  wnbuwOyntbhg L dwubwynpwwbu GG, np  Gdwl
wpgwynpnudp sh yGpwptpnid Uwpnne hpwyniapbbph  GYpnwwywb ynbybbghwih  (wjunihtGun
UnGytaghw) 1-p0 UpdwlOwgpnipjwl 1-hG hnnwény uwhdwOjwd  ubthwywlnipinthg  gpytint
nGwptpht, pwlth np fulnpn wewpyw nGwpntd gnpéd nlGOp dwulwynp wOhwwinlObGph  dhol
hwpwptpnigjwb htwn: <Gnbwpwp, UhE%-p jubnhpp nhunwpytp £ wb inbuwGynibhg, pE wpnnp
fubnpn wewnpyw Ywpgwynpiwdp sh unbnéynid wjbwhuh wthwjwuwpnipjwb yhdwy, Gpp npbt wié
Ywpnn £ ywiwjwywbnptbt L wbwpnwpwghnptt gpyytp ubthwywlniginthg™ 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 wOnpwnwpdb, [ Gwb
Dnbypwaql pannbd QGndwipuwyh gnpénid (ink u European Court of Human Rights, Judgement of 19 July
2007, Freitag v. Germany (Application no. 71440/01))" yGpwhwuwnwwuwbiny Lrwdtipnn b Uwydupnndn
pannbd Cdbnpuyh anpénid hp nhppnpnznidbtpp:

hp hGpphl, AGpdwlhwh Yw20wht UwhiwlOwnpwywb nwwwpwOp Onybwtu hp™ 2007p.-h
dwjhuh  30-h  npndwdp  wOnpwnwrbwiny pwdbtGwnndubph  wwpwnwnhp  Jwdwreph  wwhwboh
hpwyntbpht wyd nhuwpyt, £ hGunwwlinynn ywwnwyh L pbwnpwé dhongh hwdwswthnigjwb
wnbuwlynibhg L  Ggpwywgnb, np  uGnpn wrewpyw  hGunhunninnp L npw YGpwpebpuwg
Ywpgwynpniibbpp hwiwwwwnwujuwbnid 66 hwdwswhnipwlb L wGhpwdtwn  thnjuhwunnigdwb
uyqpnibpbbpht L hpwywswih Gb, ntuwnnp, 60 fuwunnid uGthwwonipywb hpwynibpp (inb'u BVerfG
NZG 2007, 587)"":

fubnpht  hp® 2018p.-h  hnibhuh  27-h  npndwdp  wlnpwnuwpdb, b OGwb  Udunphwih
Uwhiwbwnpwywl nwwwpwop®  ypypt shwiwptingd, nnp  pubnpn wewpyw  hGuinhwunninh
wpgwynpnudbbpp  juwpuwnnud 60 ubGthwwOnipywb  hpwynibpp: Uwulbwynpuwwbu, UJunphwih
uwhiwlwnpwywO nwunwpwop G6; £, np ubnpn wewpyw Jupgwynpnudbbpng  wwywhndynn
wpnyntbwybwn Ynpwynpwuwnhy Ywenigwywnpgtph GwuwwnGunudp pfundd | hwbpwihb whhg, pwbh np
pnyp bt vwihu wdunphwywb poyGpnientGbepht wpynbwybun wpdwquwbpb wpwg thnthnjuynn
wqawjht L dhowqggquyht gnpdwpwp thowduwphb: bp hGpehl, 90% 6dh Gwuwwbunidp Gnybwbu
hpwywswtih £, pwbh np thnpp pwdbGwnbntpp, npnbp s60 tnhpwwbwnnud pbyspnegjwl dwjth hpwynibp
wnynn  pwdbbunndubph  wdbih  pwb  10%-h0, unynpwpwn 60 Ywlfunpnanid  pOyGpnigwb
pwnwpwywanignttb nt rwgdwydwnnipintop L hGnwwlbnnud 66 pwgwrwwtu nlbnbuwywb wh:
Onfuwntbp, 90% L wybh dwlh hpwynibpht wnhpwwbwnnn pwdlbnbpepp wGdbwywb wh GO
hGunwwlnnid L wewp £ hGwpwynpniginid nubGOwb Ywbfunpnztbp pbyGpnigiwb gnpénnnipynLGOtnn,
rwqgliwywpnigntlp b wwwagwb: Uhblnylb dwwiwlwy, hwyh welbind, np thnpp pwdbbwnbptpp

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



unwbnud 66 wbhpwdtun thnfuhwunnignid, Ujunphwih UwhdwOwnpuwywb nwwnwnpwOp gk £, np
Opwlg nOnBuwywb whp wwwhnyynid £

JdGpngnwih  hwdwwnbpunnnid wewp £ G4wwb Owl, np Lwjuwgén Gwuwwnbuynn
Ywpgwynpnidp, Gwjulwrwe, pwgh pwdltunndubph wwpunwnhp Jwdweph wwhwloh hpwynibphg
Owhuwuwnbund | pwdbbuinndutph wwpuwnhp qGdwb ywhwbeoh hpwynibpp, hbsp |pwgnighs Gpwfuhp
E pOytpnipjwlb pwdbbwntptph whtph hwywuwpwyzriwlb wntuwlyntbhg, pwbh np ng Shwyb funznnp
pwdltwntpp Ywpnn £ wwhwe G6pYwywglb] thnpp pwdlbuinhpnep, wy Gwbl thnpp pwdbtwnbpp Ywpnn
E hwiwwwuwnwufuwl wywhwbe GGpYwywglb) funpnp pwdlbuinhpneop: UphLOnyl dwdwbOwy, hwpy L
Oywuwnb, np Owpuwwbudnn Yuwpgwynpnudp hGwpwynpnipined £ pbébentd nwunwywb  Ywngny
dhgdwnyt; O6pywjwgwé wwhwlop™ hwybyw) Gpwpfuhplbp unbnébiny wwhwle unwgwd Ynndh
hwiwp, nph nGwpntd wpnn b pGOnigjwlb wewnpyw nwrltw; yfwnpiwb Gopwlw thnfuhwuwnnigiwl
swp

UdthnthGind  Ywpnn  GOp  Owuwnb, np  Lwpwgénd GOGwpuwwnbudwd  Yuwpgwynpnudp
hwiwwwuwunwufuwOnd £ L Uwhdwbwnpwywl nwunwpwoh, U UbB%%h wpunwhwyjnwé hpuwywywb
nhppnpnzniiltpht: UhwdwdwOwy, Lwuwagsny Gwuwwnbudnn Ywpqwynpdwdp wpunwgnwdé GO
dhowqquyhl  thnpdnid weyw  hhdbwywb  Gpwpuhplbpp, npnGg (nyuph O6ppn wwwhndynud L
ubthwywoOnigwb  ppwynibph  uwhiwlwthwydwlb hwidwswihnegnebp: Uy Y&pw, Gwjuwwnbuynn
ywpgwynpnidp, pun tnigjwb, hpwywswih :

1.2. <wuwpuwy (unynpwywl) pwditnndubph nwuwywpgnid.

OptGlph hwdiwywnpquwiht yepneénipjwb wnpnynibpnid Ywpbih £ Ggpwyuwglt, np pGytpnipyntGl
hpwyntbp nLbp tnwpptp nwubph pwdbGnndubp pnnupyt; dhw)b wpunnbjw) pwdbGnndubph inbupnd,
npnbp uwhdwOwthwy nEwpbpnid GG npwbg hpwywwnbptpht twihu pyGwnytine hpwyniap: Ujuhbpl,
gnpénn opGhunpnipnibp pwdlGnphpwywb payspnipjwlp hGwpwynpnipyntd sh wnwihu pnnwpyGnt
tnwpptp nwubph  hwuwpwy pwdlGunndutp, hOosp gnpdOwywlnid wprynibwybuin sk hEnlywy
wwwdwrwpwlnipjwdp.

o hwunywuwtu yLoasnipuwyht Ywwhuwnwih n «hpbunwy Ubnqnnqﬁbnh>>13 nGwpentd GGpnpnnbGpp
hwiwi wwhwbonid GG wjbwhuh pwdbGiwubwygnieintl, nph wwpwagwjnid Gpwbp hGwpwynpneginil
ynbGOwl wpunnbyup wwydwbobpny whwpwdhbbbn unwbw] L dShwdwdwbwy hbwpwynpnegintl
ynibGowb  pdbwpytGint  wybh  wl  hwpgbpnd, pwl  wpunw;  pwdbGunnduGph  gnpénn
ywpgwynpnuiltpny.

e gnnélwywlnid wwuwnwhnid 60 0wl nbwptn, Gpp pwdlbnbpGpp gwbywOntd G0 unwbwy
OhwOdwb  whnipwpwdhb0tp, uwywyt dhwdwdwlwy Ywjudwd hpebg  GEpgpwyyqwénipwl
dwywpnwyhg, thnpdhg, twubwghwnwgniihg Ywd hwdpwyhg, gwiywlnd 60 nibbOw) wrewyb] wwn
dwjbbp, pwl hptlg pwdbBunniubph pwlwyb £ Ldwlb nbwpbpnd pwdlbnhpng hwdwp wjnpwl
wrwolwiht sk pwdlbdwubwygnigwdp npnadnn  whnigwpwdbh  swdp, nppwb  poyGpnigwb
ninnnieintbbtpp npnzGine, wyt nEYwywnptine L ybpwhuytint wpnynibwybun hGwpwynpnipntbOtpp:
Ldwl O6pnpnn-pwdbbunbnbph welwnipynibp pfuncd £ Gwl htbg pGyGpnipjwb 2whtphg.

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 wrhwuwpwy, pwdlGnndubpp $hbwlbuwlywb gnpdhplbtn GO, win huy wywuwndweny hwpywynn
t 06pnpnnGGphG hGwpwynpnipyntd wnwy pbuinnpbint, pE hbs tBuwyh pwdltunndu GO nignud qUb(:

Wuwtu, pt™ hwuwpwy (unynpwlwb) L pE™ wpuinlbjw) pwdbGwnndubpp Ywpnn G0 tnwp ng shwyb
a6y, wyil deYhg wybih dwybh hpwynibp: Uju dwuhb 60 yyuyned Owb dh 2wpp Gpypasph Yynpwnpwunhy
hpwynibph yepwptpwy optlunpnipynibbtpp. ophbwy™ hunwihw, Lniputipnipgp, UGS Pphuinwbhw,
hriwlnhwl, Ywlohwb L CqbnhwU”: Uy Ybpw, wrwbdhl nwubph hwuwpwy pwdbGunndutpny npwbg
unhpwwtwunnnObphlt Ywpnn £ hOGwpwdnpniginth wnpybp dGep pbptp wwpptp pOnyph L swhh
hpwyniGpltn: Npn2  Gpyptsph  opGlunpnipgjwdp £ uwhdwOdwé £, pb 06y pwdlbwnniup
wrwybiwgnylbp pwOh &dwjth hpwynibp Ywpnn £ wwi. ophlwy buwihwih opGlunpnipjwdp kY
pwdbbunndup Ywpnn b vwp wewybiwagnyOp 3 dwjth hpwynibp, huy poytpnignibp hGpb £ pbunpnud
wyn pwlwyp wipwagpbind nw hp JuwOnbwnpnigjwdpe, cybnhwih  opbbunpnipjwipdby pwdibwnndup
Ywpnn £ vw; wewdbiwgnyOp 10 dwjth hpwynibp, huy BUWU-G pnyp £ uviwhu vnwpptn pwOwyh
Awjuh hpwyntbp nynn pwdbbnndubph nbnwpwfuntdp wewOg nplt wewybiwagnyl uwhdwOwswih
Gwhuwwntubnt '

LoJwé dbuwbhgqip hGwpwynpnegnel £ vrwihu O6pnat; wewyb) thptpwy L 8ynid hwiwywnpgbn,
hGsG hp hGppht Yoqlh fupwlb] ownwptpynw GepnpnnOGphG <wjwuwnwbh <wbpwwbunnipnned
hpilGG, pOyspnipyntbOGp  Ywd  dwubwygnipintt  nubBOwy  payGpnipnGOBpnLd, npnbp  Ygnpoékh
dwiwlwywyhg, qupgugwsé Ynpwnpwwnhy hpwyntlph inpudwpwlntpjwip:

1.3. unznp gnpdwnpOtph ywpgwynpndObph wquunwywwgntd.

Lbpywyndu  paytpnipyub wywnhybbph hwaytyrwiht wpdtph 50 wnynup sqbpwqubgnn
gniyphb wrbsynn funznp gnpdwnpltn Yoptbint yepwpebpwywy npndwb pbnnibnudp yepwwwhywdé
pOyGpnLgywlb  wbonpkGbEph funphpnhl  (wjuncthGuin®™ fjunphnipn): Uwywil, wjuwhuh Ywpgwynpnidp
npnwyh funspnnunltp £ uwinbnénud wynwhuh gnpédwppltph hwdwuwyh L wpwg Yoptint hwdwp:
Udbiht, Grb pOytpnignibnid  fjunphnipn dLwynpqwé sk, www wnwhuh npn20wlb  Yujwgnidp
hGpGwptpwpwnp JGpwwwhynid £ poyGpnigub pwdbbnbptph pOnhwGnip dnnnyhb  (wjunthGun®
dnnny): Uwyw)b, wtwp t Gywwnh ntbGGwy, np dhown sk, np pwdbbuntbptpp gwbywond G0 wynpwb wwn
OGpapyywé |hokp gnpdwnpplbph Yopdwh gnpéplpwghlt’ GGpgpwyybin hwiwfu dLbwywh plnyp Ypnn
gnnpéplpwglbpnud: Lpdwoép Ywpnn b hwwnwwbu Ywpbnp (hGGp 0np unbnédwé paytpnipntbbtph
hwiwp, pwlh np GOpwnpynd t, np ybpohbUGpu poyGpnigwb gnponcbEnipjwb uyqpbwywb thnined
s60 wnhpwwbwnnud dGéwéwyw; wynhyltppl, hwiwwwwnwujuwlwpwnp hwdwu GG Yopnd hpkdg
wywnhybbph 25 wnynup gbpwqulgnn  gnpéwnppltpn: <GunLlwpwn, wu wnbuwlynbhg wybh
Owwwnwywhwpdwn  Yhth, npwbugh poytpnigywbp pbétrGdh hGwpwynpnigntd  nwpwunbuwy
gnpéwnplbn Yopk wrwlg hwiwwwwnwufuwbwpwnp funphpnh Ywd dnnngh npnadw:

Wu Yuwwuwygnigjwip hwny t G26(, np pun <wdwpfuwphwiht pwGyh Doing business dpwagph’
«®npp pwdlbwnbnpbph wwunwwbnegntbp» dGennninghwt hwunywwbu wplnpnid £ pwdbGnbpbph
hpwyniGpbtpp Ynpwnpwwhy wrwydwpdwb ninpuinid: Uwulbwynpwwbu, wewbdhb GOpwgnighsny
glwhwuwndnid £, pt wprnynp pwdlbwnbptpp hGwpwynpnipyntt nlbb pdbwnyt, L npnpnud Yuywglb,
Gpp gnpdwnppp Ybpwpbpnd b opOyspnigwt 51 wingnu L wydbih wynhyobpha'® <einbwpwn,

“sUuU, tobip' 95-96
s BUYU, kobip' 95-97
1 https://www.doingbusiness.org/en/methodology/protecting-minority-investors
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pOyEpnLRywlb  wywhybbph dhbsl 50 wnynup Ywqdnn gnyphlG wrGsynn gnpédwnppltph Ybapnidp
gnpéwnhp  dwpdbh ynndhg sh funsplnnuinid Gwlk wu gnighsnd  npwywl  gbwhwunwywbh
wwwhnydwap:

UhLbnylt dwdwbwy, OJwwblp, np, sGwwd wyl hwOqwdwbphl, np dnnnyh Ynndhg
hwuwnwundwO Gopwyw' funnp gnpéwpplbph 50%-wlng 260p dhowqquyhl thnpéh 2pewbwybtpneyd
hwdwpynd  npwywl wpwywnphyw, OGwlk weyw GG wjOwhuh Gpypbtp, npnbp hwdwbGdwh
Ywpgwynpnudbbp G0 Owfuwwnbunid shwyb gnigwyjwé pOytpnigintbbtph hwdwp: Ophbwy, UGagihwh
onGhunpnipynttp sh wwpnibwynid wrewOdhl Ywpgwdnpnudbtp 0dhpdwd paybpnigjwlb  Ynnihg
Yapdnn funznp gnpédwnptbphb: Uwubwynpwwtu, «Coytpnipintabtpnh dwuhO» wywnh (Companies Act
2006) 190-pn hnnwéh (substantial property transactions: requirement of members’ approval)
depinuénepintlhg wwipg ' nweGnud, np UB-nud  «funanp gnpéwnplbp» Ggpnypl puwn  Enpjub
OnyOwgynid £ whwgprwénipwlb  wreluwynugjwdip  gnpédwnppltph  hbwin, pwOgh pOyGpneywb
pwdlbuntptph Ynnihg hwunwuwniwb Gopwyw GG dhwid wjb «funznp gnpéwpplbpp», npnbg ginwu
ynnub t hwonhuwGnid paytpnipywha nbontlp Ywd ybpohthu htwn thnfuyuwwwygywé wbép: Cangstlp,
uwluwyjl, np wy YubnbOtbp 60 gnpénud gnigwydwé paybpnegyntbbbph 0Ywuniwdp: Uwubwynpwwbu,
hwiwdwjo Ywpgwynpnn dwnpibh (Financial Conduct Authority) gnigwydw0 YuwbOnGO6ph (YwGnG 10),
pwdlbwinbptph  hwiwdwjonipntGt wlhpwdbain £t pninp wyb  nGwpbpnuy, Gpp gniguwyywoé
pOyGpnLeynbp Yopnud £ gnpdwpp, npp Gopwnpnud £ poyGpnupwb Ywd wynhybbph dGrppbpnid Yuwd
ownwnnty, Gpb.

1) gnpéwnph wpdtpp hwywuwn £ gniguwyqwé puytpnigjuwb wywnhdbbph wrtdwqb 25%-ha,

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

3) gnpdwpph wpryntbpnid y&wndwb Gopwyw gnidwpp hwjwuwp £ gnigwyjwdé pOGytpnipjwl
hwuwnpwy pwdbGunndutph pnhwbnip niywjwyub wpdtph wrGywqgb 25%-ha,

4) gnigwyqwé poytpnipwb Yynnohg derpptnynn pGyGpnipjwl hwiwfuweb Yuwhwwip wpdbpp
hwywuwn £ gnigwydwé plyspnigwt hwiwuwet Ywwhunwih wetdwqlb 25%-h0: (FCR,
8nigwyliwb YwlnGOtp, Ywlnb 10.5.1)

Qbtpdwbhwih  «Pwdbbinhpwywb pOyGpnigntbbbph dwuhb» optbpp (Aktiengesetz) Lu sh
wwnntbwynid funznp gnpdwnpbtph Yuwpguynpdwl yEpwetpjwy hwunney npnypltn:

Ujniu Yynndhg, ophbwy, Lnp 26wlnhwih «CaybpnipntbbEph dwuhb» wywnph (Companies Act,
1993) hwdwdw)lt (hnnwé 129) npwbu «funznpy b uwhdwOnud wyb gnpdwnppltpp (major transactions),
npnbp GOpwnpnud 66 wywhybbph dGrpptpnid wd pOyGpnugiwlb wynhdbbph wnbophbnid Ywd
wjGwhuh hpwyntbplbph dGrpptpnud Ywld  wwpuwydnpnegntbbbph  unwbGadbnd, npnbg  wpdbpp
gbpwquwbgnid t dhbs gnpéwnpl pGyGpnegjwb nlbbgwé wynhybbph wnpdbph 50%-p: UhwdwiwOwy,
fun2np gnpéwnpplEpp hwunwwnyned 60 pwdbbuinbptph dnnnyh npndwdp: Uju Yuwbnbhg pwgwenipntl
[ Owjuwwnbudwé pOybpnigwlb gnypp npwbu wwwhnyiwb chong wnpwdwnpbint htn juwywsé
gnpéwppltnph hwdwp:

Ypwuwnwbh «26r0wpywuwnhpnipjwlb dwuhl» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdw) pwdlbwinbpGph dnnnyp npnznid £ Yuywglnid gnyph gbdw, pbyepnigjwb gnyph otnwpdwb
Ywd Swlpwptrbdwld dwuhb gnpdwppltph yGpwpbnwy, Gt gnyph wnpdbpp gbpwqubgnid
pOyspnpywlb  wywnhybtph  wpdtph  50%-p  (pOn  npnud,  hGwpwynpnigntt £ unbnéddwé



wOnbwnpnigjwip wju 260p thnfubint), pwgwenigjwip pOyGpnigwl  pOwywinbt  nlOnbBuwywb
gnpénibbnipywb 2pewlwynid Yuwwnwnynn gnpdwppltnh:

funznp gnpéwppltph pwywywbhb pwpdép 260 £ Owuwwnbujwéd Gwb UUL «Unpunpwghwtph
dnnGluwht wywnd» (pwdhbt 12.02), nph hwiwdwl, wyunhybbph Jwdwrph, Jupdwlwinipu,
hnfuwlbwyiwbd Ywd wy Yspwy onwnpiwl gnpdwppp wwhwbontd £ pOybpnigjub pwdbbwnbptph
hwuwnwwnnudp, Gt gnpdwpph wprynibpnd pOyGpnegyntbp Ydbw  wewlg fwywb nGunbuwywh
gnpéniltinipywl (significant continuing business activity): <wiwnyntd £, np pGyGpneeyntip wwhwwby £
hp wnbnbuwywb gnpénibbinigywb twywb dwup, Gt gnpéwpphg htunn payGpnigwbt L ytpohthu
nniuwnp  paybpnipyntbbeph - wyunhylbpp dhwupt Yugind 60 OGwfunpn $hwluwyub  wnwnpyw
wywnphybbph ywd shwpydwd whnyph wrlwqglb 25%-p: Lpqwé YJwlnbhg pwgwenipintl
Owjuwwbujwé hbnlywy nGwptph hwiwp' 1) plwywbnb nbGunGuwywb gnpénibbnuewb pewlbwyneyd
Yuwuwnwnpywé gnpéwnplbpp, 2) pOyGpNLRjwh wywnhylkph npwdwnpniip npwtu
wwpuwynpnipntbbtph juunwpdwb wwwhnddwl dhong, 3) wywnhyltph thnfuwbgnidp nniuwnp
pOyGpnipjwbp, 4) payGpnigwl gnyph pwpfunidp pwdlbuinGpbph dhol: COn npnud, gnpdwnpp
pwdltwntptph Ynnihg hwuwnwwndbintg wewo npwbtu Juinb wtwnp b wpwwbu hwunwunyh
funphpnh Ynnahg:

h (pnudl wrwOdhb Gpypbeph thnpdh, npnGp, punn tnupjwlb, pnyp GO wwihu funphpnh
hpwywunipyntbbeph, wyn pynid pOyGpnujwb gnyph dGrpptpdwl L ownwpiwl hGn Yuwwywé
gnpéwpnpltph  hwunwwndwl  wywuwndhpwynid, hwpy £ G6;, np  hwiwdw)t Ynpwnpwunphy
Jwrwdwpiwb SL2Y uygpnibpltnh (wnk"u funphpnh AnwdwunigineGG6nf uygpnibph D GGpwulqpntbp,
dwu 1 L 6) pOytpnipywb funphnipnp wbwnp b hpwywlwgth npnpwyh wewOgpwihl gnpéwenyplb,
npnbg 2wnphb £ nwuynud 0wl Yuwwhwwy dwiuubn L pbyGpnigjwb wynhybeph «uunbdwb» rhuytp
GOpwnpnn gnpéwnpltph yGpwhuynidp:

1.4. COYGpnLRwO pwdttntptph pGnhwonip dnnnyh, wGopkaUtiph funphpnh L gnpéwnhp dwpdGh
(hwgnpnipintGGGph wwnydhpwydwO wqunwywbwgniip.

Ltpywynidu Opblbpp uwhdwlnid £ dnnnyh L funphpnh «pwgwrhy» hpwywunipntGGbpp, hosG
wbhGwpht £ nwpdOnd dh 2wpp npnpnudbbph Yuywgdwl hpwynibpp funphpnhl Ywd gnpéwnhp
dwnpabGht wwwunydhpwybine hbwpwydnpnegniop: Waniwadtbwbhy, Ywb dh wpp pAaytpnignibtn,
npuntn pwdbbuinbptpp s60 gubywlnid wywnphynptl O6pgpwyywé |hok) pbytpnpjwt Yurwywniwb L
wronw YGpwhuydwb wpfuwwnwbpbepnid’ Owfupbwnpbingd hwpgtph hGwpwynphlu (wjt 2powbwy
wwuwnyhpwyb] wnbonptlltph funphpnhG Ywd, GnyGpuy, wnboptOpb: Ywb Gwbl O6pnpnnGGp, npnGp
gwlywbnid 60 wewyb] wwn O06pgpwdywé |habp paybpnipywl Ywrwywniwbp yepwptpnn hwpgbph
(nLédwln:

Ubhpwdtin £ hwpdh webb, nn <wjwunwbh {wOpwwbwnignibnid wwn poyGpnegnibbtn
snLbG0 funphnepnltbp, hGsp (pwgnighs pwnpnniginibbbn £ wewowgbnid dnnndh hwdwn, hwwnywwbu,
Gpp wyn pGytpneentGGEnG NGkl nudtin L Juunnwhbih wnbontaobn:

{wjwunwbh <wOpwwtwunnignitnd Ynpwynpwwnhy  hpwynibph fjuhunn Yupgwynpnudbbpp b
Ywrwywpdwb hwpgbpnid gyncbnugub gnpdhplbph pwgwlwynipintbp gnpdwpwp 2powlwybbnned
hw&wfu drnwhngnipntbbtph wrehp 60 hwinhuwbney:



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

AyntOnipjwlb wwpdwbobpnd hGwpwdnp £ uinbnétp wwpptp Gywunwylbp hnwwbnnn
pOytpnipynibGGn’

e DOYytpnipyntbOGp, npunbn  pwdlbuinbptpp ubpuninpel Gepgpwdywd GG pOYyGpnLRyWG
Jwrwywpiwl L yepwhuydwb gnpéplpwglbpniy, L

e DOYytpnipyntbGLp, npuntn  pwdlbuinbptpp Gwjupbunpnd GO0 sOGppwpdbp wronw
gnpéplpwglbph L dLwywb pOnyp Ypnn wy gnpéplbpwglbph 469 dwulwygbiny dhwyb pbyspnipjwl
rwqgliwywpwywb Gwlwynipywb hwpgbph Yuwywgdwbp L 2whniyp utnwbwny:

SOwnbuwwbu qupgugwd dh wpp Gpypbepnud pOnnibjwé dnuinbgnid t, np pwdbbwnbptpp
wtwp t hGwpwynpnipntd nibBOwb pOyGpnugwop viwp wyd Yuenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywuniyntbO06ph wyt pwtunidp, npp Opwlp wewyb] Owywwnwywhwpdwp GO
gnlOnd: buy O0dwl  hpwdwuniginttb hpwgbbint  dhongp  A4ynth YwOnbGwnpnipnth  dawytnt
hGwpwynpnipynt0b £: Wu dwupb  Jyuwynud 0wl BUUU-h dGpinuenipynibp, nph hhdpnid Lu wjb
npwdwpwbnipntab £, np dnnnyh Gepgpwyywédnipinttp wihpwdtw £ wjGwhuh npnpnudbtpny, npnbp
wpnn G0 npnzhs nbp nlbGOowy pOyGpnigjwb hGnwagw qupgwgiwl hwdwp Ywd npnbp ninnwyh
wrOsynid 60 Opwlg whbphl, uwhdwlwhwynd Gpwlg hpwynibplbpp wd  unbnénid  Gnp
wwnmwt{nnmmmuubn”:

LGinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywnpgh GEpnpnudp hGwpwynpnipnia |
wnwihu 06pnGGp L Yhpweb Ynpwnpwunnhy Yuwrwdwpdwb uygpnibplbp, vwhdwlb, Yuwrwywndwb
wnwpptp  dwpdhGobph dholt wwuwwujuwlbwwnynigiwlb L wwpunwdnpnigntGbbph  pwfuniip L
hpwywbwglb] wewyt), wpnynibwybun uwrewdwpnid, hGst hp hGpphOupwOnud £ OGpnpnudbEpp L
Gnuhpp nwpdabnud wewdt] gnwdhs Unpunpwnhy Yuewywpdwl b Ynpwnpwinhy  hpwynibpeh
hwdwuwnbpuwnnid:

1.5. UpluwwnnnObiph pwdbtunphpwgiwh 8ynil hwdwywng.
dtpoht wwphtGpht wvwppbp Gpypospnud (wyd twpwénd £ ounwghb] wfuwwnwyhglbph

pwdlbunhpwgdwl wjwobabph L dpwaptph Yhpwendp (Restricted stock units): Uwlywyo <wjwuwnwbh
<wlpwwtunnegntbnid wfuwwinwyhgbtph pwdbtGwnhpwgnudp GepYuwihu Ywpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YuwpgwynpnuiGtph Yyphpwrdwip L dhwjb hGingbdwé pwdbbunniutph hwpyhl:

<wjwuwnwpinigwb L Gpywpwdjw wuwnwbph  nhdwg  wfuwwnnnbtpht  pOGyGpneejwb
pwdlbwnndubpny  wwpglwuwnptint  hGunhuniinp pwjwywOht  vnwpwédwd  gnpdhp L, npp
hGwpwynpnigntb b wtnwihu jupwfuniut] wfuwnwyhgbephb L Yubfub] wzfuwnnidh wpunwhnupn, hbsG
k., hp hGpphlG, Ywpnn bt wOninnyhnptt Ywlpub] dwulwghinwywb wpunwgwnpp <wjwunwbh
<wlpwwtwnnienibhg: Wfuwwnnnlbbph hwdwp pwdlnppwgiwl hwiwwwunwuuwb wwobbn L
opwgagnbp wybint hGwpwdnpnignibp Gwbl pwbhdwg, hwywwnwphd L npwyw) dwulwgbwnbbp
GGpgpwybint dhong t:

1.6. Qpwligiwl wwhh( YulnGwnpwywl ywwhunwih J&wpywé |hatine hpudwywa dhyghw.
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OpGlph GGpYwihu Yuwpgwynpnuibbpp wwhwbonid &G, np wbunwywld gpwbgiwl wwhh(
pOyspnLEywl Yuwonbwnpwwl Yuwwhwnwip thh Jdwpjwé: Uhwdwdwbwy, poaytpniginibp Ywpnn
nLbGOw npwdwnyn Ywbupy dncnpbph hwiwp, Jud pwOyught hwyGhwdwn waywbfuphy dninpbph
hwiwp, dhwjlt npw wewnwywb gpwbgnidhg hbuinn: Uprynibpnid, 60wl Yuwpgwynpnidp hwOnhuwbned §
hpwywywb dhyghw L gnpsbwywlnid Yhpwebh sk: UJGha, gnpsbwywlnid wnbnh t nlbGOnd
hwywrwyp. COYGEpNgWG Ywinbwnpwywb Juwhwnwip thwunnwgh hwdwipgnid b payGpnepywl
wuwwnwd Ywpgny wtunwlywb gpubgiwb Gopwpyybinig htuinn Ywy, Gpptdl, dpbsl pGyspnipwb
gpwlgnuip pwOytpnd pwgyntd b wnwpwOghy Ywd hwwnny hwyhyd, nph dhengbtpny Yyswpyh
Ywonbwnpwywb Yuwwhuwyp:

Wu wbuwlynibhg hGunwppppwywlt 66 Owbk  eniuwywb  Yuwpgwynpnudbbpp:  Uuwbu,
MNniuwunwbth Ywbnipub «Pwdlbinhpwywb poytepnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdw® «20yspnpjwb hhdbwnpdwl dwdwlwy JbpohGhu pwdlGwnndubph nhdwg J&wpnidl
hpwywOwgynid t hhdGwnhpGtph Ynndhg wyn pwdbGunndubph wojwlwywb wpdtphg ns gwdép
wpdtpny»: bp htpphl, 34-nn hnnwdény uwhdwbynid £, np «CayGpnipjwlb hhdGwnpdwlb dwdwbwy
nbnwpwyfujwdé pwdlbnndubph  nhdwg  JAwpnudp wbwnp b wdpnnonigjudp hpwlwbwgyh
pOyGpnipjwlb  wGwnwywb gpwlgdiwl opwlhg WGy wwpw pOpwgpnid, Gt  pOybpnLRWG
hhiGwnpiwb dwuht wwjiwbwgpny wybih Ywps dwiybun Gwjuwwnbuwé sk:»: COn npnud, optbpny
uwhdwOynud £ Owl, np bhdbwnpiwb dwiwlbwy wnbnwpwfujwd pwdbtbnndutph wrtwaglb 50%-p
wewnp b JAwpyh wbunwywl gpwlgiwl wwhhg BpGp wdujw plpwgpnty, huy uwhdwOdwé
dwaybwnnud  J&wpniudp  swuwwpbine . nGwpnid sydwpwéd  pwdbbwnniuGph GQundwdp
ubthwywOnigywla hpwynibpp thnfuwbgynid £ pOayGpnipjwtp: <wnwbwywb £, np, pun encuwyuwb
onGhunpnipjwb, COyGpnigwlb  unbnédiwb  dwuht  wwypdwlwghpp  Ywpnn b Gwjuwwnbub)
pwdltwnndubph  Jawnpdwl wwpunwynpnipinitlp  vwhdwOjwé dwiytunnud  sywwnwpbine  hwdwn
wnnydtin:

1.7. Pwgwuwywl Ywwhuwiny paytpnipintbabph Ywpgwynpiwl hwpgp

Lbpywyndu OnblOpp Owfuwwnbunad t, np Grb pUybpnipjwl Gpypnpn L jnipupwbsnip hwenpn
Spbwluwlywlb nwpnid Gpw gnin wywnhybbph wpdbpp wwywu b ubnbwnpuwywl Ywwhwunwihg,
www poyspnieynip wwpuwynp £ O0dwqbglb, hp ywinbwnpwywb Yuwwhwwip: Uwyw)l, hwyyh
wrlbind  gnpénibbnigulbt  dh  wpp  wbuwylbph  wrwldbwhwwnynigntbbbpp,  wnwhup
gnpénibbnipywb uygplwlwb hwwnydwénid phqlbu gnpéplbpwgltnp uinhwnid GO pGyGpnLpjwbp gnpéby
pwgwuwywl ywwhwnwiny. ophlwy hEunwgnunnipjwdp Ywd Gpywpwdwiytun dpwagnbph Gepnpdwdp
gpwnynn pGayGpnigntbbtpp: Ldwl nbwpbpnid wytywdnd £, np pOGyGpnigynitop Yubuh whnyp
dlwynpbp hp gnpénibbnipynibp uyubinig npnwyh dwiwlwy wig Ghwjb: Nuwnh, 00wl nGwpkpnid,
Gpp pOyGpnigwbG dnunn weyw 360 wOoyswpnibwynigiwb hhdpbp, huy pwgwuwywb Yuwhwnwih
wrywnipintip wwydwbwdnpwé t gnponclbnipjwl wrwbdbwhwwnynipynibtepny, puwn Enipjuw,
Owwuwnwywhwniwn st poyepnigwbtp wwpunwnptp 0wqgbgltp hp Yubnbwnpwywb Yuwhwwip Yud
(nswpybi:

Uh wpp GYypnwwywb tpynbbp, hOswbu Owl BUYU-G, 00wl nGwptpnid Gwuwwnbuntd GO
wwnuwydnpnigntd® wpunwhtpe dnnnd hpwyhptGint, npb £ hpwdwune YhGh npnztp poytpnigwb
hGwnwagw pw)tpp. ophtwy bPuwwhwt Ywd Ywlhwl Gwjuwwbund GO wywpunwnhp dnnnygh



hpwdhpnuy, Gpt pOybpnipyntbp uwwetbp £t hp Yuwwhwwih hwiwwywwnwuuwbwpwn 50 Jwd 30
annun18:

Loqwé Ywlnlh (recapitalize or liquidate) h uygpwlt wipwagpyby £t 65U Ynpwnpwuwnhy hpwyniebpp
Ywpgwynpnn «Gpynpnpn nhpGyunhynid»: Ywlnbp uwhdwlOwhwynid tp payspnipnLbnld’ optbpny
uwhiwOjwé Ywinbwnpwywl Ywwhwnwih 0Jwqugnyl 260p gbpwqubgnn swdhng Ynpnwunbbph
dLwynpnuip hGwnbwwbu  wpnpwywb  [haGnd  wys nbwpenuy, btpp optlpny uvwhdwlOyws L
pOytpnipynt0GGph YwinbGwnpwywb Yuwhwnwih Guquagnyl swih:

BU dh wpp bGpynbbph GGpphb  opGlunpnigintbOBpnud  recapitalize or liquidate YwOnGG
wdipwagnpyb) t wewyb] juhun Yepwny pwdlbnbpGph wpunwhbpe dnnny hpwyhpbint, uwwhuwnwih
hwiwpdwo/yuwintwnpwywt wwhunwih 0jugbgiwb Ywd (nudwndwl wwhwbelbn uwhdwbbiny
OwL wl nbwptph hwdwp, bGpp pOyGpnewWG  gninn wywhdO6ph  wnpdbpp wWwywunid
YuOnOwnpwywb Ywwhwwih swihhg:

cayspnigwl Yubnbwnpwywt Ywwhwwih wnpdtph npnwyh swihnd YnpniunnlObp Ypbine
nGwptpp wwpptp Yepw G0 Ywpgqwdnpynid  Gypnuwywl GpynpGEph opGlunpnipjwip,  uwwb
pUnhwOnip wedwdp Ywpbh t wub, np weyw £ Gpyne wypbunpwip wywpquuwbu pwdbbunbptph
wpunwhtpp dnnndh hpwyhpnid uwd uinbwnpwywb Ywwhwnwih swhh 0wgbgnid/iniéwpned:
Urnwyb] fupunn' YuOnGwnpwwl Ywwhuwwih swhh 0Jwgbgiwl Ywd  nidwpiwl  wywhwle
uwhdwOjwé t huwihwyned, dpwlbuhwynd, buywOhwynid L GYGnhwyned:

Uwulwynpwuwtu, Punwihwh LPwnwpwghwywl onptlUugpph 2446 L 2482bis hnnwélbph
hwiwdwjl Gpt Ynpniunbeph wpnynibGpnid pbGytpnipjwb Yuwbnbwnpwywb Yuwwhwwip Ypdwwnygned
wybih pwl 1/3-nY, www winboptGbGGph funphnipnp wwpunwynp £ wihwwwn gnuiwpt] pwdbbuinGpbph
dnnny hwiwwwuwwufuwb dhongltn dGrOwpytint hwdwn: Gt npwl hwonpnnn $hbwluwywl
wnwpyw pbpwgpntd Ynpniunlbpp 560 Gqwgnid poGyGpnigjwt Yuwinbwnpwywb wwhuwih 1/3-hg,
www poyGpnigintp wwpuwynp b O0jwqgbglb, Yuwinbwnpwywl Ywwhuwip Ypwéd Ybwubbphl
hwiwdwubnptb: <wywrwy nGwpnid wnbonptbbEph funphnipnp wwpwwdnn b nhdtp nwunwpwo
Ywwhwwih Gjwgbgdwb dwuhb npnznid Yuywgbbint wwhwOony:

bpwlupwh  Undbpghnt  opblbugpph  L225-248 hnnjwdéh  hwiwdéwyt  YuwlnOwnpwyw
wwhwnwih 50%-hg wdbihp swhny Ynpniunbbn ypGine nGwpnid payGpnipywlb funphnipnp uid
gnpéwnhp dwpdhOp wwpunwynp bt Phowluwywb hwpybunynipnibbbpp hwuwnwwnbint opjuwbhg snpu
wdujw pbpwgpntd hpwyhpt] pwdbtGwntptph wpunwhtpe dnnny’ ypwé Ynpniunlbbpp pwgwhwjuinbint L
npnpbint, et wpyn®p wlhpwdtn b Yuywglb] [nuéwnpdwl dwuhlb npnanud: WO nbwpeniy, Gpp
(Ntéwniwb dwuhb npnanud sh Yuywgynid, pGyspnignibp wewp £ ng nip, pwb dhOsl Ynpniuunbbph
gnwOgdwop hwenpnnn Gpypnpn $htwbuwywbt rnwpjw wjwnpup juqbgbh hp Ywinbwnpwywb
wwhwwip Ypwd Ynpniunlbbpht  hwdwdwulnpbl, pwgwenipjwdp, bGpb  plybpnigwlb  gnin
wywnhybbph wndbpp 0hbs wyn hwdwuwpynid £ yuwonbwnpuwywb juwhwnwih webtqwqlb 50%-hb: Gpb
Odwé  nbwpbpnid pwdlbinbpeph wpunwhGpe  dnnnd  sh hpwdhpynid wd  pOyGpnegjwb
wlnOwnpwywb Ywwpwnwh swhp sh 0qwqgbgynid, gwlwgwdé whwagnghre wbd hpwydnilp &
unwbned nuunwywb Yuwpgny wwhweob) pbytpnigwb (niéwnpnidp:

Uwlpwdwulb Ywpgwynpnuibbpn 60 Owpuwwnbudwd Gybnhwih «2OyGpnigyntbbph  dwuhl»
optlph 25(13) -25(20) hnnywélbnpnid: Wuwnbn Lu gninn wyunhdbbph Yuwbnbwnpwywb uwhwnwih
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50%-hg wwywu |hlGINL nGwpp GOpwnpnd £, np pOyGpnigwb funphnipnp wbwp £ hpwdhph
pwdlbuinbptph wpunwhGpp dnnnd, npuntn YpbGwpyyh paytpnegjwb (ntéwpdwb hwpgp: Ut nbwpnty,
Gpp wjuwbu Ynsywé «wrweohl dnnnyp» sh Yujwglnid (ntéwpdwl dwuhb npnznid, www funphnepnp
wwnpwwynp t hwonpnnn 8 wdujw plpwgpntd hpwyhptp Gpypnpn dnnnd: COGyGpnigntlp Gopwyw §
nwunwywb Ywpgny [nuswpdwl, Gebt GpJwé dwdybtunind pwdlbuinbptph Gpypnpn dnnndh  sh
gnuiwpyned wd dnnnyp gnidwpyned £ L sh Yuywgynid (niéwpdwb dwuhb npnpnid, wyb nbwpnty, Gpp
pOyGpNLRjwh gninn wywnhybbph wpdtipp sh yepwywbgbyt ohosl uwhdwoywé 26ap:

1.8. UyuOwy pGYybpnipiniGGtph (start-up) Ynnidhg swwwhnyywd wwpunwwnniubiph pnnwnydwi

hGwpwynpnieinilp

OpGlUph 40-pn hnnwéh hwiwdwyt' wrwlg wwwhnydwl wwpunwwnndubph pnnwnyndip
pnyiwwnpynid b COyGpnipgywl wewnwywb gpwbgniihg welwql Gpbp wwph hGwnn L wywjdwlny, np
uwhdwOjwdé Yupgny hwuwnwunywdé |hoto caytpnipjwl wrtywql Gpyne tnwptlwb hwpytyhebtpp:
Uu uvwhdwlwhwydwl wprynibpnid dh 2wpp Onp unbnéwé pOyGpnigntbOGp  gpyynd GO
wuwnpuwuwnndutph dhongny dhlwbuwynpnid Gepgpwybint hGwpwynpnipnibhg, pwbh np wybhwjun t,
np 00wl pOyGpnipntbOGpp  snlOG0 pwdwywlwswh  wynhybbp  wywpunwwnndubph  wwwhnyned
wnpwiwnptint hwdwp: Uwyuwt Gowb howpwynpnigwl Gwfuwwnbunidp, hp hGpehlb, GnyOwtu
Yowwuwh wwpptp $hlwbuwywld gnpéhpltph dhongny OGpnpnLiGEph YuwwnwnpdwOp, ophOwy,
uthjnteph  OGpYwywgnighslbph  (diaspora bond) Ynnihg wwpuwwnndubph dhengny GGpnpnudlbn

ywunwnbnib:

1.9. Uninnpwwihl pwdbbnniubpp wwhtint hGwpwynpnipjnip
Optibph 32-nn hnnJwéh 3-pn dwup hwdwdw)l' pwddbwnniub wopwdwbbih E: W Yyepw OpkGph
gnpénn fudpwgpnipjwlp pnyiwwnpynid b unnhpwwbunbl, ogunwgnnét) L tnbophGt] dhw)t wdpnnowywb

pwdlbwnndubp:  UhLOnyt  dwiwlwy, OpGlpnY Owjuwwbujwéd nbwpbpnid, dwulwynpuwbu
pwdbbwnndubph hwdwfudpdwb (YnGunihnwghwih) nbwpentd, Gwjuwwnbuwdé k, np wrwewlnid &G
Ynuinpwlwihb pwdbBunniubp: Nwuwnp, Gowb nbwpbpnid Optlpny Gwfuwwnbuytb) t pwdbGunndubph
wuwnpuwnhp hGngbdwl wwhwle, npp, uwlw)lb, gnpélwlwbnid hwbgbglnid | nwpwwnbuwy
swnpwwhnuibbph b pwdbbuinGptph hpwynibpbbph fuwfunnedbbph, Gpp ynbunhnwghwl hpwywbnid
ogunwgnpéynid b pwdlbuintptphg pbyGpnipintbhg nnipu dntint Gwwwnwybbpny:

hp hGpphl, GYwwbklp, nn Ynunnpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGnt hGwpwynpnipyntbp pE™ wnbuwywlnptl, pE™ gnpdtwywlnud pwgwrywdé Gpunyp sk, L ah
wnp bpynpGGpnud, wyn pynid qupgugwd Ynpwnpwuwhy dwynye nibbgnn, pnywwnpgned
wnhpwwbwnb], oguwgnpsét; L  wbophlb  Ynuinpwywiht  pwdbGwnndubp:  LOwb  dnunbgnidp
wwpwlwynpywsé twjGhwbqwiwbpny, np  Ynunpwywiht pwdtbnniubpp wwhbint L npwbp
wnhpwwtwbiny, oguwgnpébint L wbophbGint  hGwpwynpnipyntbp Gwl  owywunhdwjwglnud
Unpwnpwwnhy gnpéplpwglbpp GYwqbglbing  Gnipwlywl, dwiwlwyh L wy Swubpp'™: Nuwnp,
Ynuinpwlwiht pwdbbunndubph 2powbwrenibwynipinitip hoplwlwwwnwy sk L ninndwdé b hbswtu
Uhpwrynn swnpwwhnibtph pwgwrdwOp, wjlwtu Ef wpwyuinhy fubnhpltph (nuédwbn:
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Wuwbtu, Ynunnpwywiht pwdlbwnniubph 2powlwenibwyniginibp hp wwpptn nplnpnudbbpny
hwjinOh £ qupgugwé Ynpwnpwuwnhy hwpwptpnignibbbp nibbgnn  wwnpptp l:nlm&bnmdm. wjl
pnywwnpynid Nntuwunwbny?’, tumnuhwjnujzz, Uninnquynid sh uwhdwbyntd Ynbunhnwghwih
wpryntbpnid werwowgwéd Ynunnpwywiht pwdbtunndubph hGungbdw wwhwUans: Wu hGuwnhwnniunp
pwywywahl vwpwoéywd L qupgugwsé b Owlk UUL-nd. ophlwy wjuwnbn gnpénid &G dh wnpp
hwppwybtp, npntn pnywwnpynid £ ynuinnpuwyuwiht pwdbtbunndubph 2powlwrenipinibp (Robinhood,
Stockpile, M1 Finance L wj(0):

2. Unwownyynn Yunqwynpiwb plnyep.

JdGpnbpjw;  hhdbwynpnidbepp hwpyh  welGnd L wwjpdwlwynpwséd  {wywuwnwlh
<wlpwwtwnnignibnid gnpéwpwnp dhowywiph  pwpbiwydwl, Ynpwnpwuwnhy hwpwptpnegniGbtph
hpwywywpgwynpnuilbpp dwiwlwyh wwhwOolbEphlt hwdwhnibs nupdlGint wywhwbeny™ unyl
Owuwqgény weweownpyyned £

1) hGwpwynpnipynitb pbétert; poyGpnLeywWG dwjth hpwynibp wnynn pwdbtuinndutph 95 L wybih
nnynuhb innhpwwbtnnn pwdlbuinhpnep dtrp ptptp pGyGpnipjwb gjnu pwdbtGnbpGpht wWwunywlnn
Awjih hpwyntbp wnynn dwgwdé pwdlbuinndubpp hwdwwwunwufuwb wywhwbeoh dte Gpwdéd qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnud  thnpp  pwdbbuinbpbphl, ndpbp whpwwbunnud GO
pOyGpnLRjwh dwjth hpwynibp wnynn dhbsk 5 wninynu pwdlGunndubphl, wywhweb| funznp 95 L wiyb
wnnynu dwjbh hpwynibp wnynn pwdbbwnniuGphubthwywlbwwhpnep, qlbp hpklg pwdbtBunndubpp L
nntpu qw| pOyGpniinLhg.

2) juwunwpt hwdwywpgwihb thnthnfunepynibGtn, npnGp wreGsynud G0 pwdbbunndutph hwuwpwy
(undnpwywl) L wpunnbu) wnbuwylbph nwubp GwjuwwnbGubint hGwpwynpnipjwbp L npwbhg pfunn
hpwynibplbtnhb: Uwubwynpwwbu, wrwownpyynn thnhnfuntgyntbbtnb dhundwé GG pbytpnegintbbtnpha
nt npwlg pwdbbuinbptpht hGwpwynpnipntlt pbdket; gwlaynipjwb ntwpenid hptog Ywanbwnpnipjwdp
uwhiwlb,  Owlb  hwuwpwy pwdlbnndubph  nwubp hwiwwwunwujuwlb  wnwppGpwyywé
hpwynibpbbpny G6pwrjw;  winwhuph  pwdbBunnduspp whpwwbuninnOepht d6Yhg  wyblh  dwyl
inpwdwnptint hpwdnibpp.

3) unynp gnpdwpp Yapbint dwuhl npn2dwl uywgdwO hpwywgnpnipnibp (pOGYyGpnipjwb
wywnhybbph hwytYyzrwihl wndbph 50 L wybih wnnynup
ywqinngniphdtrppbpnidywionwpnid)ybpwwwhty  dhwyt  dnnndhb, huy pOyGpnipjwb  gniph
abrppGndwl Ywd ounwpdwl hwn Yuwdwd wy gnpéwppltph yepwptpwy (pbyspnipjwlb wyunphybbph
hwyytyrwht wpdbph 0hosk 50 wnynup Ywgunngniphdbrppbpnidywdownwpnid) Gwjuwwnbub)
wrw(dhb qintfju, npnd  wnwhuh  gnpdwppltn  YyopGint  hpwdwunipintbp  pwgh  poyGpnLpwa
wnbontGGGph funphpnhghGwpwynnp Yihoh wwuwndhpwytp Gwl pOyspnigulb gnpdwnhp dwpdGh0
JwinOwnpnipjwip uwhdwbJwd nbwpbpnud: Upnynibpned, wyb pbybpneegntbbbpp, npnbp gwbywbntd
G0 wrwyb] (wjb hwgnpnigntbbbn wwwnyhpwyt, hptbg gnpéwnhp dwpdbhl, ynibGhwb wynwhuh
hGwpwynpnipintt™ poytGpnigwb Yubnbwnpnigwip Gwuwwnbujwd nbwpbpnid.
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4) npnawyh [hwagnpnipintbbbph L npnpnudlbBph Yuywgdw O hpwynibph - wywuindhpwydwb
hGwpwynpnipintt hbswtu funphpnhb, wyGwbu £ gnpéwnhp dwpdthl® wnwhuny Gwjuwwnbubiny
hpwywuntpyntbsph - wwuwndhpwydwb (ppGpwp L &yntd hdwywnpg: Urwowpyynid £ dwuwdp
hpwdwpyb] «pwgwrhy hpwywunipjwby qunuwihwnhg hGwpwynpnipynid tnwiny paytpniintGbeph
hpttg YwbnOwnpnigntbbbpnd  Owfuwwnbuwéd nGwpbpnd L swhnd™  hwyyh  welbind  Owb
uwhdwbynn pwgwenipntbbbpp, wnwpptp (hwgnpnipntbbtp wwunyhpwytp dnnnyhg funphpnha, huy
funphpnhg gnpdwinhp dwpdbhG: CGn npnud” pwdbBwnbptph hpwynibplbGpht nu whtGpht wrGsynn
npnonuilBph Yuwywgnidp, hOswbu 0wl wjOwhuh hwpgtph |nuéndp, npnbp unbnénd GG Gnp
wwnuwynpnegyntbltn pwdltuinbptpp hwdwn ywa uwhdwOwthwyntd GO Opwlg
hGwpwynpnigintbbepp dhubnyb £ dond GG dhwyb dnnndh GOpwlwjnigyub hwnpgbp®™  wnwhuny
wwunwuwlbiny pwdlbntptph hpwynibpbtpp. ophtwy Ywlnbwnpwywb Ywwhwwih 0wqgbgnidp
wd  wybiwgnidp, ywbnbwnpnigwb  wybwhuh  thnhnfunignbbbpp, npnbp  YGpwptpnud GG
pwdltwntptph  hpwynibpbbpht L wwpunwywbnigntbObphb, pwdlbunniubph hwdwfudpnidp,
pOytpnipjwlb  Ybpwywgiwybpwynuip  Jwd  (niswpnudp: Uhwdwdwlwy, dbwgwé pninp wyl
hpwywuntpjntbOtpp, npnbp ninnwiyhnptl s60 wgnnud pwdbbuinbptph hpwynibpbtph L 2whbph ypw
wrwownpyyntd - Jubnbwnpnigjuwdp  Gwjuwwnbujwdé nbwptpnid ywwnydhpwyty funphpnht Yud
gnpéwnhp dwpabha.

5) 06pnOG wpuwwnnlbbph pwdlGunppwgdwl wrewyb] &Ynid dGjuwlhgquiltp npnanuiltph
Yuwjwgdwb hpibwywb hpwywunigyntbp yEpwwwhGiny Yuwbnbwnpnipjwlp Ywd dnnnyhb: CGn npniy,
wpfuwwnwyhglbph  pwwdbGnphpwgnidp wewowpyynid £t nhuwpyt,  npwbu  {wjwuwnwbh
<wlpwwtunnipywl wuwwnwbpwihb optlugppny uwhdwOywé fupwiuntuwbph dhong.

6) ytpwlw)tb, Optlpp™ yGpwglbiny Caytpnipywb gpnuwigdwl dwdwbwy npw Yulnbwnpwywb
wwhuwnwih Jswwpjwwé |hoGint ppwdwlwwl  dhyghwt L uwhdwObnd  Yubnbwnpwywhb
wwhunwih  hwdwpdwl  dwiybn”™  dhwdwiwlwy Owpjuwwbubiny  uwhdwlOjwé  dwaybunnd
ywbnOownpwywb Ywwhwnwip sydwptbine nwpentd dpw hwubnn htinbwOpbtpp.

7) pwgwuwywl Ywwhwnwih weywnipgjwb nbwpnid  wOhwwwn hpwyhpt; wpunwhbpp
pUnhwOnip dnnny, hwuywlw| npw wwwiwrlbpp, L npwOhg hGunn dhwyb Ywywglb npnpnud
wbnbwnpwywb Ywwhunwp Jwgbglbing, neéwpdbint uwd  gnponibbnipynibp  wpnibwytine
Jepwptpw:  UhwdwdwOwy, pwpbiuphnd wwpuwwinbpeph whtGpp wwwhndbine hwdwn
wrwownyyned £ uwhdwOb] pOyGpnipjwb wwpunwynpnipintap” hp ywpunwwnbptpht hpwwwpwuwhG
owlnigt] pwgwuwlwl Ywwhuwind gnpénibbnignitbp wpnibwytine dwuhb dnnndh Yuwjwgnwé
npndwb dwuh(.

8) ybpwglt| wrwlg wwwhniwb ywnpwnwwnniubph pnnupyiwb Grwijw dwdybnh wywyjdwn.

9) Ontlpny Gwfuwwnbujwd nbwptpnid Yninnpwlwiht pwdbbunniubp wewowlwint nGwpntd
pnylwwnpt] pwdbbunbptpht wwhwwlb], wn pwdbbunndutpp wwwhnytbind npwbp wnhpwwbunbine,
ogunnwgnpétint L wbophbGint  hGwpwynpnipintbp: G npnd,  Ynuninpwyuwght - pwdbBuinndubph
uGthwywOwwnbnpepht wnpdnd 60 Onyld  ppwynibpbbpp, hbs  wdpnnowywl  pwdbbGwndutph
ubthwywbwuwnbnbpht™ hptag Yynuinnpwywihb pwdbtunnuduh Ynunnpwyhb (Gwuhb) hwdwdwulnpt.

10) 06pn0G; Ynpwnpwuwnhy hwpwptpnegntbbbph dwiwbwywyhg Yuwpgwynpiwbb ninnué wyg
(nLénLabkn:



3. Lwjuwgsh vwydwd gnpépbpwgnid GEpgpwyywd hGuwnpwnneinbbpp, wOdhbp L Gpwg
nhnenpnzntip.

Lwuwghép twydbp bt «OpGlunpnipwb qupgwgliwl L hpwdwywb hGunwgnunipintbsph
ycaupnb» hpdbwnpwah Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwlwywb junphpnwunywywb
pOytpnipjwlb L «<{wjwunnwOh wbunwywb hGunwppppnipniGbtph $nin»  bhwly pwdbEnhpwywb
pOytpnipjwb (ANIF) hbun hwdwuwntn:

4. Uyaywiynn wnpmynapn.

Lwpuwgsh pUnnibdwl wprynibpnid wybwpdnid £ ynpwynpwunpy  hpwynibpht yGpwptbpnn
wpgwynpnuibbpp  hwiwwwwnwufuwlbglt  dwdwlwyh  qwupgqugniibbpht:  Uyoywiynd -
hGwpwynpnipintt unbnébp pE™ wbnwywl, pE™ owmwpGpynw  OEpnpnnlGph  hwdwnp  wewyb]
wpyntbwybunn - hpwywbwglbine  payGpnegntbbbph $hbwbuwdnpnidp L~  wwpuph, L
pwdltdwubwygnipjwl dhongny, untindt| thnpnp pwdlbwinbpbph whtph wwunwwlnigjwb |pwgnighs
gnnp6hpltp” dhwdwliwlwy wwhwwibind hwjwuwpwy2eniginttp thnpp L funnp pwdbbwnbptph
2whtph dhol, OGwjuwwnbut] pOybspnigwlt Ywrwdwnpiwlb gnpéplpwgnid  AYncbnipjwlb Yhpwrdwb
hGwpwynpnipnt0Otp, wihwwnwlwlwgywd dnunbgnidltbn jnipwpwbsgnip inbuwyh L uunbgnphwih
OGpnpnnOGph L pwdlGwnbpeph hwdwp: bp hepehl, wihwunwwlwgywd dnunbgnid gnigwpbptint
hOwpwynpnipntbp wpnn | nwetw; <wjwunwbGh  <wOpwwbnnipjwb  GGpnpnudwiht nwwnh
wjgtpwnuntnhg atyp:

5. Lwfuwgsh pOnnadwl Yuwwwygnigjwop wy Gnpdwuwnhy hpwywywd wywntbph pOnniGdwh
wlhpwdtwnngniap, hGswbu Gwb  [pwgnighs  PhGwluwywb dhonglbph wbhpwdbinnigniap L
wtwnwywb pynetih GBYwuniinbtpnid L dwiuutpnid uwwuytihp thnthnfunieynlbbpp

Lwpuwqgsh plnnibdwb  uwwwygnipjuwip w) Gnpdwwnhy  ppwdwlwb  wluinbp  plnnibby
wlhpwdtwnn sk, hOswbu Owbk wwnwywb Ywd nbnuywb hGphwywrwdwniwb dwpdbh pnietinid
EYwinunb6pp L Swiuubph fwlwb wybiwgned Ywd Gjwqgbgnid sh Gwuwwnbuyned:



<usuusuuh {uunNumesntHa3uu
onguen

«hPUYUAULUYUL ULRULS M5SUMUL aNruusuuu, hruduruuu4uL UuUuL8
unuLLUSYUD UsSNNrurUdULNIULENMh, <hULUNYLENh BY ULLUS 26nLUNyustNrerh
MESUYUL <Uc4UNUUUL UUUhL» ONGLRNIU LAUSNFULEN YusursLNk Juuhu

{nnjwé 1. «bpwjwpwlwywl wOdwlg wbunwlywl gpwlgiwl, hpwywpwliwywl wGdwlg
wrwOdlwgwé unnpuwpwdwbniiteph, hhdbwpyteph b wlOhwwn  dGrGwnpyuwnbpeph wenwywl
hwdwrdwl dwuhb» <wjwunwih {wipwwtwnnipjwld 2001 pYwywlh wwphth 3-h <0-169 onptlph
(wjunthtun Onklp) 26-nn hnnywdéh 1-h0 dwuny

1) |pwglt] Gnp 18.1-hG YyEuwn.

«18.1)  wbntynipjnibltp  pwdlbunhpwywb  poyGpnigwb  Yynnihg  «PwdbEnhpwywlb
pOyGpnipntbbGph  dwuhb» optGph 43-pn hnnywdéh  3-pn dwuny  uwhdwbOywé  pGyspnpywb
gnpénibbinipncbp 2wnpnibwytint dwuhb npnnud Yuywgbbine yepwptnjwy.».

2) 21-pn yEwnnud  «wwuninbwywwnwnhy  pwrehg hGun [puglbp «(optlpny  Gwjuwunbujwé
nGwptpnid’ paybpnipjwl gnpéwnhp dwpdbh thwgnpnepyntbbtpp dwdwlwywynpwwtu hpwywbwglnn
wwunnlbwwwp wbdh))» pwebknp:

£{nnywé 2. Opklph 38-pn hnnywdéh 1-h0 dwuh 1-h0 Yeunnud «<nGlwydwpp» pwrhg hbunn |pwglbi
«Ywi Opw wwaunnGwywwnwnp (optbpny Gwuwwnbuywsé nbwpbpnid pbytpnigywb gnpéwnhp dwpdbh
thwgnpnipntbbtpp dwdwlwywynpwwbu hpwlwlbwgbnn wwwnnlbwwnwn wbdp)» pwrebpp:

<nnywé 3. Optlph 39-pn hnnywéh 3-pn dwuntd

1) «pbwnpbinty pwrhg hGunn |pwglb] «, optlpny Owfuwwnbujwéd nbwptpnud poyGnpneywh
gnpéwnhp dwpubh hwgnpnigntbGbbpp dwiwlwywynpwwbu hpwywbwglnn wwpwnnlbwunwp wbdp
Gpwlwydbinu» pwretnp.

2) 1-h0 YGwninud «dwuhb» pwrhg hGinn [puglb] «ywd optlpny Owjuwwnbuwéd nbwpbpnid
pOyGpnLRywl Shwbdbjw gnpéwnhp dwpdbh Ywd Jwewdwpnn Juwgiwytpwnipjwb Ynndhg hptlg
thwgnpnegntbbph hpwywbwgdwb wihGwphOnijwb dwuhb wnbnGynLeinLtGbGpp» pwrtpp.

3) 2-pn Yeund «nGlwywph» pwrhg hbGunn |pwglb) «ywd optlpny Gwfuwwnbujwé nbwpbpnid
payGpnigjwlb  gnpéwnhp  dwpibh  (hwgnpnignibbbpp dwiwlwywynpwwtu  hpwywbwglnn
wwunnbwwnwnp wbdh» pweknp:

<nnywé 4. Unijh optlpl nudh g9 £ dnOnid ywnnGwywl hpwwwpwydwb opwbhg d6Y wihu
htunn:
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1. COpwghy hpwyhdwyp L hpwywywb wynh panneadwl wahpwdtunnegnulp.

«Pwdlbnphpwywl pOybpngnttbbph dwuhlG»  opGlph  (wjunithGwn™  OptOp) dh  wpp
Ywpgwynpnudbbp GGpYywynidu hwiwhnilbs s60 gnpdwpwn wfuwnhnid wnbnh nubotgnn qupqugndbbna,
npnOp hptOg wanbgnipnttb GO nbGGnd Ynpwnpwunpy hpwynibph qupgugdiwl Ypw: Lpqwép
hwwnywwbtu yepwpebpnid £ pGybpnigjwt jurwywpdwb dwpdhbGeph (hwagnpnipntb6ph0, hwuwnwy
pwdlGnndubph wnGuwybtph L nwutph hwdwywnpghl, pwdbtbGunnduGph Jw&wrph ni hGungbdwb
nGwptphlt, Ynuinpwywiht pwdtbwnniubph  wnppwwbwndwl, oguwgnpddwld L wnbophbdw(
hOwpwynpnipjwbp, pOyGpnigwbt pwdbbnbptph whbGph - hwjwuwpwyrdwlp L Gpwg
wuwuinuwwbnipjwln, funznnp gnpownplbph yapdwon, pOyGpnLRjWG wfuwwnwyhgltpp
pwdltinhpwgiwl plpwgwywpght L wyb: Lpdwé ninpuind hndhnfunegntbp hpwwbwgbbpne
wlhpwdtunnigniip ywjdwlbwynpdwé b Owl << Ywewdwnpnigjwl™ 2019p.-h hnyuinbdpbph 10-h
«{wjwunwih  <wbOpwwbwnnipwl  nwunwywt L hpwdwywlb  pwpbthnfuniibtph 2019-2023
pywywaltph rwgiwdwpnipintbp L npwlhg pfunn gnpénnnipintbltph  Spwgntbpp  hwuwnwunbnt
dwuhbO» phy 1441-L npndwdp, npnbn OnyGwtu Gpgnid £ ynpwnpwuwnhy hpwynibphb yGpwptpnn
Ywpgwynpnudbbph® dwiwbwyh qupgwgniibbphg htwn dbwpnt dwuhhb:

1.1. lunnp L thnpp pwdGtunbptph wwunwwbnipjwb jpwgnighs gnpéhpabn.
funpnp L thnpp pwdlGwntptph dhole hwdwfu wnbnh G0 niOGOnud pwhGph pwiunwdbbp, L 2wwn
nGwpbpnid ndwp £ |hO0ntd wwwgnigb] thnpp pwdblGwntptph hwinbw swpwwhnidbbpp: Fwgh wyn,

wtwp £ hwadyh wrelb, Gwl fjunynp pwdbBuinbptph hpwynibpbtpp L thnpédb; hwwuwpwyzetp thnpp L
funynn pwdbbwntnptph hpwynibplbpp: OphGwy® funanp pwdbbwnbpp, nd guwbywoonwd £ hp pbyspnegjwb
rwaiwywpnipintbp thnthnfubp Ywd Gnp ninnnieyntbbbpny quipgwgbl; hp phqGbup, wtwp § nnowdhun
hGwpwynpnipntd nlbGlw |hwpdtp JGpwhuynnnigintt hpwwbwglbbine payGpnigjwb GYwwndwadp:
hnptOg hGpphl, thnpp pwdlbwntbptpp wewp £ hGwpwynpnigini nibGOwb wewbg npll ywwndweh L
wrwlg swpwwhiwl thwunb wwwgnigbint nnipu qwp poyspnigntbhg unnwlwiny  nnowdhwn
thnfuhwwnnignid:

Wuwbtu, Gpp npbt wbd hp wnhpwwbunnigjwb O6ppn | yGhwnpnbwglbnid  pwdbbwnndubph
gbpwyzrenn dwup, www, dh Ynnihg, GnyGhuy wibbwiwit hpwdwywb GpwfuhplbEph ywpwaquwynid
thnpp pwdbbwntptph hwdwp pbyspnegnibnid dwubwygnipintbp nwretndd ' jupunn dLwywb, pwOh np
Opwbp thwuwnwgh gnbpt nplt wanbgnipnit sniGB0 pOyGpneejwb Jpw, huy funznp pwdbbnhnpng
hwiwp Gdwb thnpp pwdlbnbptph  weywynigntbp  npnwyh  pwpnnipnibbbpn - wewowglnid
pOyGpnLEywl Ywrwdwniwb pbpwgpnid: Liwb ntwpnid thnpp pwdlbnGpEph wewynigintip Owb
(pwgnighs 6wfuubn b wrweowglnid pOyGpnigjwb L, hGwnbwpwn, funznp pwdlGunhpng  hwdwp,
pwnnnipintblbtn rGGunnph Juwniwb pbpwgpntd L wy b:

CoyGpnipwlb pwdbbwnndubph wwpunwnhp wsdwreph wwhwl9h hpwynibpp (squeeze out) L
wwpunwnhp qodwl wwhwboh hpwynibpp (sell out) hGwpwynpnipntt GG wnwihu Ywpgwynpby
OGpywywgdwé fulnhpbtbpp hwdwuwpwypretind g™ thnpp, pE™ fJun2np pwdbbwnbptph 2whtpp: Wuwbu,
untj0 hGunhwniniinh  nunbwuppnegntbp yywynid £, np pwdbGwnndubph  wwpunwnhp Jwdwreph



wwhwoh ppwynibpp Owwuwnwy b hGunwwlnnd  pwpdpwgllb]  pwdlGnhpwywb  poyGpnpwl
wrwydwpiwb L gnpénibbnipulb wpynibwybunnegniip L wwydwO hwlnhuwOw] wpryntbwybun
inOwnbuwywb gnpénibBnpntt hpwywbwglbint hwdwn: UhlOnylt dwdwbwy, ubnpn wrwpyw
hGuuinhwnniinp Gwfuwwnbudwdp Gwwwnwy b hrnwwinyntd wwywhnyt] inbuinbuwywb gnpénibbnipub
wqwunipjwl L wqwu  nbnbuwyubt  dpguygnipwlt uwhdwOwnpwywb  uygpniOplbpp:
Uwulbwynpwwtiu, Uwhdwbwnpwywb nwwwnpwp, hp 13.07.2010p.-h phy UNN-903 npndwdp GG L,
nn inbuinbuwywb gnpéntltnipywl wquwuwntpintbp hpwywpwbnnth Gpwfuwdnpywé
hGwpwynpnipynt0l £ wgquunnptbt oguwgnpétiint ubthwywb pbnniGwynigyntbbnl nu gnyplb optibpny
swnoblywd  nbwnbuwywb gnpénibbnigyut hwdwp, wyt £ hpwywowglt] dGrGwpywwnhpwyw
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unwbnud 66 wbhpwdtun thnfuhwunnignid, Ujunphwih UwhdwOwnpuwywb nwwnwnpwOp gk £, np
Opwlg nOnBuwywb whp wwwhnyynid £3°:

JdGpngnwih  hwdwwnbpunnnid wewp £ G4wwb Owl, np Lwjuwgén Gwuwwnbuynn
Ywpgwynpnidp, Gwjulwrwye, pwgh pwdltunndubph wwpunwnhp Jwdweph wwhwl9h hpwynibphg
Owhuwuwnbund | pwdbbunndutph wwpuwnhp qodwb ywhwbeoh hpwynibpp, hbsp |pwgnighs Gpwfuhp
E pOytpnipjwlb pwdbbwntptph whtph hwywuwpwyzriwlb wntuwlyntbhg, pwbh np ng Shwyb funznnp
pwdltwntpp Ywpnn £ wwhwe G6pYwywglb) thnpp pwdlbuinhpnep, wy Gwbl thnpp pwdbGwnbpp Ywpnn
E hwiwwwuwnwufuwl wywhwbe GGpYwywglb) funpnp pwdlbuinhpneop: UnhLOnyl dwdwlOwy, hwpy L
Oywuwnb, np Owpuwwbudnn Yuwpgwynpnudp hGwpwynpnipined £ pbébentd nwunwywb  Ywngny

dhgdwnyt; O6pywjwgwé wwhwlop™ hwybyw) Gpwpfuhplbp unbnébiny wwhwle unwgwd Ynndh
hwiwp, nph nbwpnid Jwpnn &6t pGOnipgywlb wrewpyw nwrlw] Résgbe—yswnpiwl Gopwyw

UdthnthGind  Ywpnn  GOp  Ojwuwnb, np Lwpwgénd  Gwpuwwnbudwd  Yuwpgwynpnidp
hwiwwwunwufuwOnd £ L Uwhdwbwnpwywl nwunwpwoh, U UbPB%h wpunwhwynwé hpuwywywb
nhppnpnzniiltpht: Uhwdwdwlwy, Lwuwagsny Gwuwwnbudnn Ywpquwynpdwdp wpunwgnwdé GO
dhowqggquwjht  thnpénd wreyw  hhdbwywb BpwpfuhplBpp, npnbg (nyuph O6ppn wwwhngynid
ubthwywoOnigwb  ppwynibph  uwhiwlwthwydwlb hwiwswihnegnebp: Uy Ybpw, Gwjuwwunbuynn
ywpgwynpnidp, pun tnigjwb, hpwywswih :

1.2. <wuwpwy (unynpwiywa) pwdaGunndubph nwuwywnpgntd.

Ontlph hwdwywnpguwyhbt yepiniénipjub wprynitbpnid unbih £ Ggpwywglby, np pbytpnipncbb
hpwyntbp nLbp tnwpptp nwubph pwdbGnndubp pnnupyt; dhw)b wpunnbjw) pwdbGnndubph nbupnd,
npnOp uwhdwbwthwy nGwptpnid G0 nphwog hpwdwwnbntphb wrwihu pdGwpytine hpwdnibp: Wuhbpd,
gnpénn opGhunpnipnibp pwdlGnhpwlwb payspnipjwlp hGwpwynpnipyntd sh wnwihu pnnwpytGnt
tnwpptp nwubph  hwuwpwy pwdlGunndutp, hOosp gnpdOwywlnid wprynibwybuin sk hEnlywy
wwwdwrwpwlnipjwdp.

o hwunywuwtu yLoasnipuwyht Ywwhuwnwih n «hpbunwy Ubnqnnqﬁbnh>>36 nGwpentd GGpnpnnbGpp
hwdwi wwhwbonid GG wybwhuh pwdbGiwubwygnieintl, nph wwpwagwjnid Gpwbp hGwpwynpneginil
ynibGOowl wpuinbyup wwpiwblbpnd whwpwdhbbtbp unwlw] L Shwdwiwbwy hGwpwynpnignt
ynibGhwb  pdbwpytGint  wybh  (wo  hwpgbpnd, pwl  wpunOu]  pwdbGnnduGph  gnpénn
ywpgwynpnuiltpny.

o gnnpSbwywlnd wwuwwhnd GO0 Gwbk nbwpbp, Gpp pwdtbnbpbpp gwlbywond 66 unwbwg
OhwOdwb  whnipwpwdhb0tp, uwywytd dhwdwdwlwy Ywjudwd hpebg  GEpgpwydyqwénipul
dwywpnwyhg, thnpdhg, twubwghwnwgniihg Ywd hwdpwyhg, gwiywlnd 60 nibbOw) wrewyb] 2wwn
dwjbbp, pwl hpblg pwdbBunniubph pwlwyb £ Ldwlb nbwpbpnd pwdlbnhpng hwdwp wjnpwl
wrwolwiht st pwdlGdwubwygnigwdp npnadnn  whnipwpwdbth  swip, nppwl pOyGpnLewb

% 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:



ninnnteintbbtpp npnzGine, wyt nGYwywnptint L yGpwhuytine wpnnibwybun hGwpwynpnipntbOtpp:
Ldwl Epnpnn-pwdbbuntntph welwnipynibp pfuncd £ Gwl htbg pGytpnipjwb 2whtphg.

e wrhwuwpwy, pwdbtbunndubpp ShGwbuwywb gnpdhplbp GO, win huy ywwndwreny hwpywynp
t 06pnpnnGGphG hGwpwynpnipyntd wnwy pbuinpbint, pE hbs tBuwyh pwdlbunndu GO nignud qUb(:

Uuwbu, pt™ hwuwpwy (unynpwywl) L pt™ wpuninfjw) pwdbtnndubpp Ywpnn GG vrwy ng Ghwyb
o6y, wyl d6yhg wybih dwyh hpwynibp: Uju dwupb 60 yyuyned Gwbl oh wnpp Gpypasph Yynpwnpwunhy
hpwynibph yGpwptpuwy optlunpnipynibbtpp. ophbwy™ hunwihw, Lniputipnipgp, UGS Pphuinwbhw,
hriwlnhwl, Ywlohwb L Cqbnhw037: Uy Ybpw, wrwbdhl nwubph hwuwpwy pwdbGunndutpny npwbg
inhpwwtwnnnO6pht Ywpnn £ hOwpwdnpnigintd wpybp deep pbpbp wwpptp pOnyph L swhh
hpwyniGplbn: Npn2  Gpyptph  opGlunpnigwdp £} uwhdwldwé L, pb d6Y pwdlGunndup
wrwybiwgnylbp pwOh &dwjth hpwynibp Ywpnn £ wvwi. ophlwy buwihwih opGlunpnipjwdp kY
pwdbBwnndup Ywpnn b vwp wewybiwgnyOp 3 dwjth hpwynibp, huy poytpniginitbp hbph £ pbunpnud
wyn pwlwyp wipwagptin nw hp Yuwonbwnpnigjwdp, cybnhwih opGlunpnipjwdpdty pwdbtbunndup
Ywpnn £ vwp wewdbiwagnybp 10 dwjth ppwynibp, huy BUUU-G pnyp E viwhu tnwpptp pwGwyh
Awjih hpwyntbp nynn pwdbbnndubph nbnwpwfuntdp wewOg nplt wewybiwagnyl uwhdwOwswih
Gwluwwntubnt®®;

LoJwé tGluwbhqdp hGwpwynpnipinil b tnwihu O6pn06; wewdt) (hpGpwy L &ynct hwdwywngtn,
hGsG hp hGppht Yoqlh fupwlb] ownwptpypw Gepnpnn0GphG <wjwuwnwbh <wbpwwbwnnipntlned
hpilGG, pOyspnipy N0 Ywd  dwubwygnipintt  nubBOwy  pGyGpnipnGOBpnLd, npnbp  Ygnpoékh
dwiwlwywyhg, qupgugwsé Ynpwnpwwnhy hpwyntlph inpudwpwlntpjwip:

1.3. lunanp gnpéwppOtph YwpgwynpnudGtph wquinwywbwgniy.

Lbpywynudu  poytpnigub wywnhylbph hwdbyzrwiht wpdtph 50 wnynup sgbpwqubgnn
gnypht wrbOsynn funznp gnpdwppltn Yoptint yepwptpwywy npn2dwb pbnniGnudp yEpwwwhywé
pOytpnipjwlb wnbontLGtph funphpnhG (wjunthGun® funphnipn): Uwwyb, wjuwyhuh Ywpqwdnpnidp
npnwyh funspbnnunlbp £ uwinbnénud wynwhuh gnpédwpplbph hwdwuwyh L wpwg Yoptint hwdwp:
Udbiht, Geb pOytpnignibnid  funphnipn dLwynpqwé sk, www wnwhuh npn20wb  Yujwgnidp
hGpbwptpwpwn JGpwwwhynd t poyGpnigub pwdbbwnbpeph pUnhwlnip dnnnyhb  (wjunchGun’
dnnny): Uwyw)l, wewnp t GYwwnh ntoGwy, np dhown sk, np pwdbBuntbptpp gwbywond G0 wynpwb wwn
OGpanpyywé |hokp gnpdwpplbph Yopdwh gnpéplpwghlt’ GGpgpwyybin hwiwfu dLuwywh plnyp Ypnn
gnpéplpwglbpnid: Lpqwép Ywpnn | hwnuwwbu wpunp (hoGp Gnp unbnédwdé pGyGpnentGbbph
hwdwp, pwOh np Gopwnpynud k, np ybpohGltpu pGytpnigub gnpéncbbnigub uygplwywb thnentd
s60 inhpwwbwnnud dEdwéwyw| wywnhybbppl, hwiwwwwnwuuwlwpwn hwiwfu &G Yapnd hptOg
wywnhybbph 25 winynup gbpwqubgnn gnpéwnppltpn: <GunLlwpwn, wu wnbuwlynbhg wybh
Owwwnwywhwpdwn  Yhth, npwbugh poytpnigywbp pbétrGdh hGwpwynpnigntd  nwpwunbuwy
gnnpéwnplbp Yopt] wewlg hwiwwwunwuuwlwpwn junphpnh Ywd dnnnyh npndwi:

Wu Yuwwygnigjwip hwpy t 026], np pun <wiwpfuwphwiht pwOyh Doing business Gpwagph’
«®npp pwdlbwnbnpbph wwunwwbnegyntbp» dGennninghwt hwunwwbu wplnpnid £ pwdbGnbpbph
hpwyniGplbtpp Ynpwnpwwhy wrwydwpdwb ninpuinid: Uwulbwynpwwbu, wewbdhb GUpwgnighsny
gbwhwuwndnid £, gt wprnynp pwdlbwnbptpp hGwpwynpnipinit nlbGb pybwnyt) L npnpnud ujwglby,

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



Gpp gnpdwppp Ybpwpbpnd b opOyspnigwlt 51 winynu L wdbih wynhyobphe®: <eunbwpwn,
pOyspnLRywlb  wywhybbph dhbsl 50 wnynup Ywqdnn gnyphlt wrGsynn gnpdwppltph Ybapnidp
gnpéwnhp  dwpdbh ynndhg sh funsplnnuinid Gwlk wu gnighsnd  npwywl  gbwhwunwywbh
wwwhnydwap:

UhLOnylt dwdwbwy, OJwwblp, np, swwdé wyl hwOhqudwbphl, np dnnnyh Ynnihg
hwuwnwundwO Gopwyw' funnp gnpéwpplbph 50%-wlng 260p dhowqquyhl thnpéh 2pewbwybtpneyd
hwdwnpynd  npwywl wpwywnphyw, OGwlk weyw GG wjOwhuh Gpypbtp, npnbp  hwdwbGdwb
Ywpgwynpnudbbp G0 Owfuwwnbunid dhwyb gnigwyjwé pOytpnigintbbtph hwdwp: Ophbwy, UGagihwh
onGlunpnipyntlp sh wwpnibwynid wrwbdhlt Ywpgwdnpnudbep Gdhpdwdéd pOyGpnigjwlb  Ynndhg
Yapdnn funznp gnpédwnptbphb: Uwubwynpwwtu, «Coytpnipintbbtpnh dwuhO» wywnh (Companies Act
2006) 190-pn hnnywéh (substantial property transactions: requirement of members’ approval)
depinuénepintbhg wwipg ' nweGnud, np UB-nud  «funanp gnpéwnplbp» Ggpnypl puwn  Enipjuib
Onybwgynd £ whwgpeywénipjwlb  welwnigjwdp  gnpéwppltph  hGwn,  pwbGgh pOyspngwb
pwdbbuintptph Ynnihg hwuwnwwniwb Gopwyw GG dhwid wjb «funznp gnpéwpplbpp», npnbg ginwu
ynnudb t hwonhuwGnid paytpnipywla nbontlp Ywd ybpohthu htwn thnfuyuwwwygywé whaép: Cangstlp,
uwluwyjl, np wy YubnbObp 60 gnpénud gnigwydwé paybpnegyntbbbph 0Ywuniwdp: Uwubwynpwwbu,
hwiwdwjt Ywpqwynpnn dwnpibh (Financial Conduct Authority) gnigwydwl JwlnGGeph (wuOnG 10),
pwdlbwinbptph  hwiwdwjonpntGt - wlhpwdbain t pninp wyb  nGwptpnuy, Gpp gniguyywoé
pOyGpnLeynbp Yopnud £ gnpdwpp, npp Gopwnpnud £ poyGpnupwb Ywd wynhybbph dGrppbpnid Yuwd
ownwnnty, Gpb.

5) gnpéwnph wpdtpp hwywuwn t gnigwyjwé paytpnipjwb wywnhybtph wrdtywqb 25%-ha,

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

7) gnpéwpph wpryntbpnid Jdwpdwl Gopwyw gnidwpp hwyjwuwn £ gniguywdéd paybpnipjwl
hwuwnpwy pwdbGunndutph pnhwbnip niywjwyub wpdtph wrGywqgb 25%-ha,

8) gnigwyywsé phybpnipjwlb Yynnohg dbrpptinynn pbytpnipjwl hwiwwel Juwwhuwnwip wndbpp
hwywuwn £ gnigwydwé plyspnigwt hwiwuwet Yuwwhunwih wetdwqlb 25%-h0: (FCR,
8nigwyiwb YwlnGOtp, Ywlnb 10.5.1)

Qbpdwbhwih  «Pwdbbinhpwywb pOyGpnigntbbbph dwuhb» optbpp (Aktiengesetz) Lu sh
wwpntbwyntd funanp gnpdwnpbtph Ywpgqwynpdwb yepwpebpjwi hwwinndy npnypatp:

Ujniu Ynndhg, ophbwy, Lnp 26wlnhwih «CaybpnipntbbEph dwuhb» wywnph (Companies Act,
1993) hwdwdwjl (hnnywdé 129) npwtu «funanp» £ uwhdwOntd wjb gnpdwppbbpp (major transactions),
npnbp GOpwnpnud 66 wywhybbph dGrpptpnid wd pOyGpnugwlb wynhdbobph wnbophbnid Ywd
wjbwhuh hpwyntbplbph dbrpptpnud Yl wwpuwydnpnegntbbbph  unwbGdbnd, npnbg  wpdbpp
gbpwquwbgnid t dhbs gnpéwnpb pGyGpnegjwb nlbbgwé wynhybbph wnpdbph 50%-p: Uhwdwiwbwy,
funanp gnpéwnplEpp hwunwwnyned GG pwdbBuintptph dnnndh npndwdp: Uju Yuwbnbhg pwgwentpintb
[ Owjuwuwnbudwé pOybpnigwb gnypp npwbu wwwhnyliwb chong wnpwdwnpbint htn juwywsé
gnpéwppltnph hwdwp:

Ypwuwnwbh «26rOwpywuwnhpnipjwlb dwuhb» optlph (Law on Enterpreneurs) 54-pn hnnjwdéh
hwiwdw)l pwdlbwinbpGph dnnnyp npnznid £ Yuywglnid gnyph gbdw, pbyepnigjwb gnyph onwpdwb

39 https://www.doingbusiness.org/en/methodology/protecting-minority-investors
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Ywd SwlpwptrOdwld dwuhb gnpdwppltph yGpwpbnwy, Gt gnuyph wnpdbpp gbpwqubgnid
pOyspnpywlb  wywnhybtph  wpdtph  50%-p  (pOn  npnud,  hGwpwynpnignit £ unbndywé
wOnbwnpnigjwip wju 260p thnfubint), pwgwenigjwip pOyGpnigywl  pOwywinb  nOnBuwywb
gnpénibbnipywb 2pewlwynid Yuwwnwnynn gnpdwppltnh:

funynp gnpéwnplbph pwdwywOht pwpdp 260 £ Owjuwnbujwé Gwlk UUL «Ynpuynpwghwbbph
annGlwht wywnudy (pwdhG 12.02), nph hwiwdwl, wyunhybtph Jwdwreph, Jupdwlwinipuw,
hnfuwlbwyiwbd Ywd wy Yspwy onwnpiwl gnpdwppp wwhwbontd £ pGybpnigjub pwdbbwnbptph
hwuwnwwnnudp, Gt gnpdwpph wprynibpnd  pOyGpnegyntbp Ydbw  wewlg fwywb nGunbuwywh
gnpénilbnipywl (significant continuing business activity): <wiwnyntd £, np pOyGpnegintip wwhwwby £
hp wnbGunbuwywb gnpénibbnigwb fwywb dwup, et gnpéwpphg hGun pGyspnipywl L YybpohUhu
nniuwnp  pbaybpnipntbbGph - wyunhylbpp dhwupb Yuagind 60 OGwfunpn $hlwluwyub  vnwpyw
wywnhybeph Ywd shwpydwéd whnyph welwqlb 25%-p: Ldwé YwlnOhg pwgwenipnid
Owuwwnbujwdé hbuinlyw| nEwptph hwiwp 1) pwywant nbnGuwwb gnpénibbnipjwb 2powbwyned
Juwunwpywo gnpéwnpltnp, 2) pOytpnipjwl wyuwinhybbph npwiwnpnudp npwtu
wwpuwynpnipntbbtph juunwpdwb wwwhnddwl dhong, 3) wywhyltph thnfuwbgnidp nnwuwnp
pOyGpnipjwbp, 4) payGpnigwl gnyph pwpfunidp pwdlbuinGpbph dhol: COn npnud, gnpéwnpp
pwdlGwntptph Ynndhg hwuwnwwndbintg wew9 npwbtu Jwinb wbwp b Gwpuwwbu hwuwnwwnyh
funphpnh Ynndhg:

h [(pnudl wrwOdhb Gpypbeph thnpdh, npnGp, punn tnupjwlb, pnyp GO wwihu funphpnh
hpwywunipyntbbeph, wyn pynid pOyGpnujwb gnyph dGrpptpdwl L ownwpiwl hGn Yuwwywé
gnpéwpplbph hwunwwndwl  wwwndhpwyned, hwpy £ G5, np  hwdiwdw  Ynpwnpwunphy
Ywrwywpdwb SL2Y uygpnibplbph (it u funphpnh pinwdwuniyginiGa6np uygpnibph D Gopwuygpnibp,
dwu 1 L 6) pOytpnipywlb funphnipnp wbwnp t hpwywlwgth npnpwyh wewOgpwihl gnpéwenyplb,
npnlOg 2wnpht £ nwuynud 0wl Yuwwhwwy dwiuubp L pOoyspnipjwb wynhybeph «uwunbdwb» rhuytp
GOpwnpnn gnpédwnpltph YyGpwhuynidp:

1.4. OOYtpnLRwh pwdibiinbptph pGnhwnip dnnndh, wnGopkGGtph funphpnh L gnpéwnhp dwpdlh
thwagnpnigintGGtph wwunyhpwydwl wqunwywlwgnidp.

Ltpywyndu OpGlbpp uwhdwlnid £ dnnnyh L funphpnh «pwgwrhy» hpwywunipintGGbpp, hosh
wbhGwpht £ nwpdnud dh 2wpp npnpnudbbph Yuywgdwl hpwynibpp funphpnhl wd gnpéwnhp
dwndbht wwwndhpwybint hGwpwydnpnegnibp: Uoniwdkowyhy, Ywb dh 2wpp pOyGpnignibGtn,
npuntn pwdbbuintptpp s60 gwbGlywbnid wywnhynptlh O6pgpwyywé |hok) pbyepnipjwt Yurwywniwb L
wronw YGpwhuydwb wpfuwwnwbpbpnid’ Owfupbwnpbing hwpgtph hGwpwynphOu (wjt 2powbwy
wwuwnyhpwyb] wnbonptlltph funphpnhG Ywd, GnyGpuy, wnboptOpb: Ywb Gwbl O6pnpnnGGp, npnGp
gwOywlnid 60 wewdt] wwn O6pgpwdywé ok paytpnipywb Ywrwywndwbp yGpwetpnn hwnpgtph
(nLéuwbp:

Ubhpwdtinn £ hwydh welb), nn <wjwunwbh {wOpwwbwnignibnid wwn poyGpnegnibbtn
snLb60 funphnupnlbp, hGsp (pwgnighs pwnpnnugintbObn £ wewowglnid dnnnyh hwdwn, hwunywwbu,
Gpp wyn pGyGpnentGGENG NGl nudbn L Juuinwhbih wnbonkabbn:

<wjwunwbh <wOpwwtunnigniind Ynpwynpwwnhy  hpwynibph  fuhunn Yupgwynpnudbbpp b
Ywrwywpdwb hwpgbpnid gyncbnigubt gnpdhplbph pwgwywnipintbp gnpdwpwp 2powbwybbnned
hwdwfu dinwhngnipntGbtph wehe G0 hwinhuwbned:



Upryntbpnid wyoyuwiynd t <wjwuwnwbnid Ynpwnpwunhy npnpunp nwndbbp wewyb) dwunsbih L
gnwyhs pE™ wnbnwywb, p&~ ownwptpypw OEpnpnnGGph  hwdwnp dhwdwdwlwy wwwhnybiny
pwdbbuintptnph hpwyntbpbbph wwwnwwbnipywb gnpénil defuwbhgqubbp:

AyntOnipjwlb wwpdwbobpnd hGwpwdnp £ uinbnétp wwpptp Gywunwylbp hnwwbnnn
pOytpnipynibGGn’

e DOYytpnipyntbOGp, npunbn  pwdlbuinbptpp ubpuininpel Gepgpwdywd GG pOYyGpnLRJWG
Jwrwywpiwl L yepwhuydwb gnpéplpwglbpniy, L

e DOYytpnipyntbGLp, npuntn  pwdlbuinbptpp Gwjupbunpnd GO0 sOGppwpdbp wronw
gnpéplpwglbph L dLwywb pOnyp Ypnn wy gnpéplbpwglbph 469 dwulwygbiny dhwyb pbyspnipjwl
rwqgliwywpwywb Gwlwynipywb hwpgbph Yuwywgdwbp L 2whniyp utnwbwny:

SOwnbuwwbu qupgugwd dh wpp Gpypbepnud pOnnibjwé dnuinbgnid t, np pwdbbwnbptpp
wtwp t hGwpwynpnipntd nibBOwb pOyGpnugwop viwp wyd Yuenigwépl ni hpwywbwglby
gnpéwenipwiht hpwywuniyntbO06ph wyt pwtunidp, npp Opwlp wewyb] Owywwnwywhwpdwp GO
gnlOnd: buy O0dwl  hpwdwuniginttb hpwgbbint  dhongp  A4ynth YwOnbGwnpnipnth  dawytnt
hGwpwynpnipynt0b £: Wu dwupb  Jyuwynud 0wl BUUU-h dGpinuenipynibp, nph hhdpnid Lu wjb
npwdwpwbnipntab £, np dnnnyh Gepgpwyywédnipinttp wihpwdtw £ wjGwhuh npnpnudbtpny, npnbp
wpnn G0 npnzhs nbp nlbGOowy pOyGpnigjwb hGnwagw qupgwgiwl hwdwp Ywd npnbp ninnwyh
wrOsynid 60 Opwlg whbphl, uwhdwlwhwynd Gpwlg hpwynibplbpp wd  unbnénid  Gnp
wwnmwt{nnanJnL[Jubn4°:

LGinLwpwn, hpwywunigntbbbph pwzfudwb Ayntt hwdwywnpgh GEpnpnudp hGwpwynpnipnia |
wnwihu 06pnGGp L Yhpweb Ynpwnpwunnhy Yuwrwdwpdwb uygpnibplbp, vwhdwlb, Yuwrwywndwb
wnwpptp  dwpdhGobph dholt wwuwwujuwlbwwnynigiwlb L wwpunwdnpnigntGbbph  pwfuniip L
hpwywbwglb] wewyt), wpnynibwybun uwrewdwpnid, hGst hp hGpphOupwOnud £ OGpnpnudbEpp L
Gnuhpp nwpdabnud wewdt] gnwdhs Unpunpwnhy Yuewywpdwl b Ynpwnpwinhy  hpwynibpeh
hwdwuwnbpuwnnid:

1.5. UpluwwnnnObiph pwdbtunphpwgiwh 8ynil hwdwywng.
dtpoht wwphtGpht wvwppbp Gpypospnud (wyd twpwénd £ ounwghb] wfuwwnwyhglbph

pwdlbunhpwgdwl wjwobabph L dpwaptph Yhpwendp (Restricted stock units): Uwlywyo <wjwuwnwbh
<wlpwwtunnegntbnid wfuwwinwyhgbtph pwdbtGwnhpwgnudp GepYuwihu Ywpgwynpnudbeph hwdwdw)l
hGwpwynp t 2wuwn fjuhun YuwpgwynpnuiGtph Yyphpwrdwip L dhwjb hGingbdwé pwdbbunniutph hwpyhl:

<wjwuwnwpinigwb L Gpywpwdjw wuwnwbph  nhdwg  wfuwwnnnbtpht  pOGyGpneejwb
pwdlbwnndubpny  wwpglwuwnptint  hGunhuniinp pwjwywOht  vnwpwédwd  gnpdhp L, npp
hGwpwynpnigntb b wtnwihu jupwfuniut] wfuwnwyhgbEpht L Yubfub] wzfuwnnidh wpunwhnupn, hbsG
k., hp hGpphlG, Ywpnn bt wOninnyhnptb Ywlpub] dwulwghinwywb wpunwgwnpp <wjwunwbh
<wlpwwtwnnienibhg: Wfuwwnnnlbbph hwdwp pwdlnppwgiwl hwiwwwunwuuwb wwobbn L
onpwagnpbn tawybint hGwpwdnpnignibp Gwbl pwbhdwg, hwywwnwphd L npwyw) dwulwgbwnbbp
GGpgpwybint dhong t:

1.6. Qpwligiwl wwhh( YulnGwnpwywl ywwhunwih J&wpywé |hatine hpudwywa dhyghw.
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OpGlph GGpYwihu Yuwpgwynpnuibbpp wwhwbonid &G, np wbunwywld gpwbgiwl wwhh(
pOyspnLEywl Yuwinbwnpwwl Yuwwhwnwip thh Jdwpjwé: Uhwdwdwlwy, poaytpniginibp Ywpnn
nLbGOw npwdwnyn Ywbupy dncnpbph hwiwp, Jud pwOyuht hwyGhwdwn waywbfuhy dninpbph
hwiwp, dhwjlt npw wewnwywb gpwbgnidhg hbuinn: Uprynibpnid, 60wl Yuwpgwynpnidp hwOnhuwbned §
hpwywywb dhyghw L gnpsbwywlnid Yhpwebh sk: UJGha, gnpdbwywlnid wnbnh t nlbGOnd
hwywrwyp. COYGpNgWG Ywinbwnpwywb Juwhwnwp thwunnwgh hwdwipgnid b pGyGpnepywb
wuwwnwd Ywpgny wtunwlywb gpubgiwb Gopwpyybinig htuinn Ywy, Gpptdl, dpbsl pGyspnipwb
gpwlgnuip pwOytpnd pwgyntd b wnwpwOghy Ywd hwwnny hwyhyd, nph dhengbtpny Yyswpyh
Ywonbwnpwywb Yuwwhuwyp:

Wu wbuwlynibhg hGunwppppwywlt 66 Owbk  eniuwywb  Yuwpgwynpnudbbpp:  Uuwbu,
MNniuwunwbth Ywbnipub «Pwdlbinhpwywb poytepnigntbbeph dwuhlb» optlph 36-pn hnnywéh
hwiwdw® «20yspnpjwb hhdbwnpdwl dwdwlwy JbpohGhu pwdlGwnndubph nhdwg J&wpnidl
hpwywOwgynid t hhdGwnhpGtph Ynndhg wyn pwdbGunndubph wojwlwywb wpdtphg ns gwdép
wpdtpny»: bp htpphl, 34-nn hnnwdény uwhdwbynid £, np «CayGpnipjwlb hhdGwnpdwlb dwdwbwy
nbnwpwyfujwdé pwdlbnndubph  nhdwg  JAwpnudp wbwnp b wdpnnonigjudp hpwlwbwgyh
pOyGpnipjwlb  wGwnwywb gpwlgiwlb opwlhg WGy wwpw pOpwgpnid, Gt pOybpnLRWG
hhiGwnpiwb dwuht wwjiwbwgpny wybih Ywps dwiybun Gwjuwwnbuwé sk:»: COn npnud, optbpny
uwhdwOynud £ Owl, np bhdbwnpiwb dwiwlbwy wnbnwpwfujwd pwdbtbnndutph wrtwaglb 50%-p
wewnp b JAwpyh wbunwywl gpwlgiwl wwhhg BpGp wdujw plpwgpnty, huy uwhdwOdwé
dwaybwnnud  J&wpniudp  swuwwpbine . nGwpnid syfwpwéd  pwdbbwnniubph GYundwdp
ubthwywOnigywla hpwynibpp thnfuwbgynid £ pOayGpnipjwtp: <wnwbwywb £, np, pun encuwyuwb
onGhunpnipjwb, COyGpnigwlb  unbnédiwb  dwuht  wwypdwlwghpp  Ywpnn b Gwjuwwnbub)
pwdltwnndubph  J&wnpdwl wwpunwynpnipintlp  vwhdwOjwé dwiytunnid  sywwnwpbine  hwdwn
wnnydtin:

1.7. Pwgwuwywl Ywwhuwiny paytpnipintbabph Ywpgwynpiwl hwpgp

Lbpywyndu OnblOpp Owfuwwnbunad t, np Grb pUybpnipjwl Gpypnpn L jnipupwbsnip hwenpn
Spbwluwywlb nwpnid Gpw gnin wywnhybbph wpdbpp wwywu b ubnbwnpuwywb Ywwhwunwihg,
www poyspnipnip wwpuwynp £ O0dwqbglb; hp Ywinbwnpwywb Yuwwhwwip: Uwyw)l, hwyyh
wrlbind  gnpénibbnigulbt  dh  wpp  wbuwylbph  wrwldbwhwwnynigntbbbpp,  wnwhup
gnpénibbnipywb uygplwlwb hwwnydwénid phqlbu gnpéplbpwglbnp uinhwnid GO pGyGpnLpjwbp gnpéb
pwgwuwywl ywwhwnwiny. ophlwy hEunwgnunnipjuwdp Ywd Gpywpwdwiytun dpwagnbph Gepnpdwdp
gpwnynn pGayGpnigntbbtpp: Ldwl nbwpbpnid wytywdnd £, np pOGyGpnigynitop Yubuh whnyp
dlwynptp hp gnpénibbnipynibp uyubinig npnwyh dwiwlwy wig Shwjb: Nuwnh, 00wl nGwpkpnid,
Gpp pOyGpnigwbG dnunn weyw 360 wOoyswpnibwynigiwb hhdpbp, huy pwgwuwywb Yuwhwnwih
wrywnipintip wwydwbwdnpwé t gnponclbnipjwl wrwbdbwhwwnynipynibtepny, puwn Enipjuw,
Owwuwnwywhwniwn st poyepnigwbtp wwpunwnptp 0wqgbgltp hp Yubnbwnpwywb Yuwhwwip Yud
(néwpyb:

Uh wpp GYypnwwywb tpynbbp, hOswbu Owl BUYU-G, 00wl nGwptpnid Gwuwwnbuntd GO
wwnuwydnpnigntd® wpunwhtpe dnnnd hpwyhptGint, npb £ hpwdwune YhGh npnztp poytpnigwb
hGwnwagw pw)tpp. ophtwy bPuwwhwt Ywd Ywlhwl Gwjuwwbund GO wywpunwnhp dnnnygh



hpwdhpnuy, Gpt pOybpnipyntbp uwwetp £t hp Yuwwhwwh hwiwwywwnwupuwbwpwn 50 Jwd 30
mnlmun‘”:

Loqwé Ywlnlh (recapitalize or liquidate) h uygpwlt wipwagpyby £t 65U Ynpwnpwuwnhy hpwyniebpp
Ywpgwynpnn «Gpynpnpn nhpGyunhynid»: Ywlnbp uwhdwlOwhwynid tp payspnipnLbnld’ optbpny
uwhiwOjwé Ywinbwnpwywl Ywwhwnwih 0Jwqugnyl 260p gbpwqubgnn swdhng Ynpniunbbph
dLwynpndp hGwnbwwbu  wpnpwywb  [hosnd  wys nbwpnuy, btpp optlpny uvwhdwlOjws L
pOytpnipynt0GGph YwinbGwnpwywb Yuwhwnwih Guquagnyl swih:

BU dh wpp Gpynbbph GGpphb  opGlunpnigintbOGpnud  recapitalize or liquidate YwOnGG
wdipwagnpyb) t wewyb] juhun Yepwny pwdlbnbpGph wpunwhbpe dnnny hpwyhpbint, uwwhuwnwih
hwiwpdwo/yuwintwnpwywt wwhunwih 0jugbgiwb Ywd (nudwndwl wwhwbelbn uwhdwbbiny
OwL wl nbwptph hwdwp, bGpp pOyGpnewWG  gninn wywhdO6ph  wnpdbpp wWwywunid
YuOnOwnpwywb Ywwhwwih swihhg:

cayspnigwl Yubnbwnpwywt Ywwhwwih wnpdtph npnwyh swihnd YnpniunnlObp Ypbine
nGwptpp wwpptp Yepw G0 Ywpgqwdnpynid  Gypnuwywl GpynpGEph opGlunpnipjwip,  uwwb
pUnhwOnip wedwdp Ywpbh t wub, np weyw £ Gpyne wypbunpwip wywpquuwbu pwdbbunbptph
wpunwhtpp dnnndh hpwyhpnid uwd uinbwnpwywb Ywwhwnwih swhh 0wgbgnid/iniéwipned:
Urnwyb] fupunn' YuOnGwnpwwl Ywwhuwwih swhh 0Jwgbgiwl Ywd  nidwpiwl  wywhwle
uwhdwOjwé t huwihwyned, dpwlbuhwynd, buywOhwynid L GYGnhwyned:

Uwulwynpwuwtu, Punwihwh LPwnwpwghwywl onptlUugpph 2446 L 2482bis hnnwélbph
hwiwdwjl Gpt Ynpniunbeph wpnynibGpnid pbGytpnigjwt Yuwbnbwnpwywb Yuwwhwwip Ypdwwnygned
wybih pwl 1/3-nY, www winboptGbGGph funphnipnp wwpunwynp £ wihwwwn gnuiwpt] pwdbbuinGpbph
dnnny hwiwwwuwwufuwb dhonglbn dGrOwpytint hwdwn: Gt npwl hwonpnnn $howluwywl
wnwpyw pbpwgpntd Ynpniunlbpp 560 Gqwgnid poGytpnigjwt Ywinbwnpwywb wwhuwih 1/3-hg,
www poyGpnigintp wwpuwynp b O0jwqgbglb, Yuwinbwnpwywl Ywwhuwip Ypwéd Ybwubbphl
hwiwdwubnptb: <wywrwy nGwpnid wnbonptbbEph funphnipnp wwpwwdnn b nhdtp nwunwpwo
Ywwhwwih Gjwgbgdwb dwuhb npnznid Yuywgbbint wwhwOony:

bpwlupwh  Undbpghnt  opblbugpph  L225-248 hnnjwdéh  hwiwdéwyt  YuwlnOwnpwyw
wwhwnwih 50%-hg wdbihp swhny Ynpniunbbn ypGine nGwpnid payGpnipywlb funphnipnp uid
gnpéwnhp dwpdhOp wwpuwynp bt Phowluwywb hwpybunynipnibbbpp hwuwnwwnbint opjuwbhg snpu
wdudjw plbpwgpntl hpwyhpt) pwdblGwnGptph wpunwhtpe dnnnd’ Ypwé Ynpniunbbpp pwgwhwyinbint b
npnpbint, et wpyn®p wlhpwdtn b Yuywglb] [nuéwnpdwl dwuhlb npnanud: WO nbwpeniy, Gpp
(Ntéwniwb dwuhb npnanud sh Yuywgynid, pGyspniginibp wewp £ ng nip, pwb ahOsl Ynpniuunbbph
gnwOgdwop hwenpnnn Gpypnpn $hGwbuwywbt rnwpjw wjwnpup 0juqbgbh hp Ywinbwnpwywb
wwhwwip Ypwd Ynpniunlbbpht  hwdwdwulnpbl, pwgwenipjwdp, bGpb  plybpnigwlb  gnin
wywnhybbph wndbpp 0hbs wyn hwdwuwpynid £ yuwonbwnpuwywb juwhwnwih webtqwqlb 50%-hb: Gpb
Odwé  nbwpbpnid  pwdlbinbpeph wpwnwhGpe  dnnnd  sh hpwdhpyntd wd  pOyGpnepjwb
wlnOwnpwywb Ywwpwnwh swhp sh 0qwqgbgynid, gwlwgwdé whwagnghre wbd hpwydnilp &
unwbned nuunwywb Yuwpgny wwhweob) pbytpnigwb (niéwnpnidp:

Uwlpwdwulb Ywpgwynpnuibbp 60 Owpuwwnbudwd Gybnhwih «2OyGpnigintbbbph  dwuhb»
optlph 25(13) -25(20) hnnywélbnpnid: Wuwnbn Lu gninn wyunhdbbph Yuwbnbwnpwywb uwhwunwih
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50%-hg wwywu |hlGINL nGwpp GOpwnpnd £, np pOyGpnigwb funphnipnp wbwp £ hpwdhph
pwdbbuinbptph wpunwhGpp dnnnd, npuntn YpbGwpyyh paytpnegjwb (ntéwpdwb hwpgp: Wb nbwpnty,
Gpp wjuwbu Ynsywé «wrweohl dnnnyp» sh Yujwglnid (ntéwpdwl dwuhb npnznid, www funphnepnp
wwnpwwynp t hwonpnnn 8 wdujw plpwgpntd hpwyhptp Gpypnpn dnnnd: COGyGpnigntlp Gopwyw §
nwunwywb Ywpgny [nuswpdwl, Get GpJwé dwdybtunnd pwdlbuinbptph  Gpypnpn dnnndh sh
gniiwpyned wd dnnnyp gnidwpyned £ L sh Yuywgynid (niéwpdwb dwuhb npnpnid, wyb nbwpnty, Gpp
pOyGpNLRjwh gninn wywnhybbph wpdtipp sh yepwywbgbyt ohosl uwhdwoywé 26ap:

1.8. UyuOwy pGYybpnipiniGGtph (start-up) Ynnihg swwwhnyywd wwpunwwnniubiph pnnwnydwi

hGwpwynpnieinilp

OpGlUph 40-pn hnnwéh hwiwdwyt' wrwlg wwwhnydwl wwpunwwnndubph pnnwnyndip
pnyiwwnpynid b COyGpnipgywl wewnwywb gpwbgniihg welwql Gpbp wwph hGwnn L wywjdwlny, np
uwhdwOjwdé Yupgny hwuwnwwnywdé |hoto caytpnipjwl wrtywql Gpyne tnwptlwb hwpytyheltpp:
Uu uwhdwlwhwydwl wpmynibpnid dh 2wpp Onp unbnéwé pOyGpnigynbOGp  gpyynud GO
wuwnpuwuwnndutph dhongny dhlwbuwynpnid Gepgpwybint hGwpwynpnipnibhg, pwbh np wybhwjun t,
np 00wl pOyGpnipntbOGpp  snlOG0 pwdwywlwswh  wynhybbp  wywpunwwnndubph  wwwhnyned
wnpwiwnptint hwdwp: Uwyuwt Gowb howpwynpnigwl Gwfuwwnbunidp, hp hGpehlb, GnyOwtu
Yowwuwh wwpptp $hlwbuwywld gnpéhpltph dhongny O6pnpnLiGEph uwwnwpdwOp, ophOwy,
uthjnteph  OGpYwywgnighslbph  (diaspora bond) Ynnihg wwpuwwnndubph dhengny GGpnpnudlbn

ywunwnbnib:

1.9. Uninnpwwihl pwdbbnniubpp wwhtint hGwpwynpnipjnip
Optibph 32-nn hnnJwéh 3-pn dwup hwdwdw)l' pwddbwnniub wopwdwbbih E: W Yyepw OpkGph
gnpénn fudpwgpnipjwlp pnyiwwnpynid b unnhpwwbunbl, ogunwgnnét) L tnbophGt] dhw)t wdpnnowywb

pwdlbwnndubp:  UhLOnyt  dwiwlwy, OpGlpnY Owjuwwbujwéd nbwpbpnid, dwulwynpuwbu
pwdbbwnndubph hwdwfudpdwb (YnGunihnwghwih) nbwpentd, Gwjuwwnbuwé k, np wrwewlnid &G
Ynuinpwlwihb pwdbBunniubp: Nwuwnp, Gowb nbwpbpnid Optlpny Gwfuwwnbuytb) t pwdbGunndubph
wwnpuwnhp hGngbdwl wwhwle, npp, uwlw)lh, gnpélwlwbnid hwbgbglnid | nwpwwnbuwy
swnpwwhnuibbph b pwdbbuinGptph hpwynibpbbph fuwfunnudbbph, Gpp ynbunhnwghwl hpwywbnid
ogunwgnpéynid b pwdlbuintptphg pbyGpnipintbhg nnipu dntint Gwwwnwybbpny:

hp hGpphl, GYwwbklp, nn Ynunnpwywiht pwdbbwnniubpp wwhGint L npwbp 2powbwrenijwl
069 nbGnt hGwpwynpnipyntbp pE™ wnbuwywlnptl, pE™ gnpdtwywlnud pwgwrywdé Gpunyp sk, L ah
wnp bpynpGGpnud, wyn pynid qupgugwd Ynpwnpwuwhy dwynyp nibbgnn, pnywwnpgned
wnhpwwbwnb], oguwgnpsét; L  wbophlb  Ynuinpwywiht  pwdbGwnndubp:  LOwb  dnunbgnidp
wwpwlwynpywsé twjGhwbqwiwbpny, np  ynunpwywiht pwdtbnniubpp wwhbint L npwbp
wnhpwwtwbiny, oguwgnpébint L wbophbGint  hGwpwynpnipyntbp Gwl  owywunhdwjwglnud
Unpwnpwwnhy gnpéplpwgtbpp GYwqbglbing  Gnipwlywl, dwiwlwyh L wy Swubpp*®  Nuwnh,
Ynuinpwlwiht pwdbbunndubph 2powlwrenibwynipinitbp hoplwlbwwwwy st L ninnwé b hbswtu
Uhpwrynn swnpwwhnibtph pwgwrdwOp, wjlwtu Ef wpwyuinhy fubnhpltph (neédwn:
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Wuwbtu, Ynunnpwywiht pwdlbwnniubph 2powlwenibwyniginibp hp wwpptn nplnpnudbbpny
hwjinOh £ qupgugwé Ynpwnpwuwnhy hwpwptpnignibbbp nibbgnn  wwnpptp annUbnnLd‘m’. wjl
pnywwnpynid Nntuwunwnug™, tumnuthnLl§45, Uninnquynid sh uwhdwbyntd Ynbunhnwghwih
wpryntbpnid werwowgwéd Ynunnpwywiht pwdbtunndubph hGungbdw U.4LuhLuUQn46: Wu hGuwnhwnniunp
pwywywahl vwpwoéywd L qupgugwsé b Owlk UUL-nd. ophlwy wjuwnbn gnpénid &G dh wnpp
hwppwybtp, npntn pnywwnpynid £ ynuinnpuwuwiht pwdbtbunndubph 2powlwrenipinibp (Robinhood,
Stockpile, M1 Finance L wj(0):

2. Unwownyynn Yunqwynpiwb plnyep.

JdGpnbpjw;  hhdbwynpnidbepp hwpyh  welGnd L wwjpdwlwynpwséd  {wywuwnwlh
<wlpwwtwnnignibnid gnpéwpwnp dhowywiph  pwpbiwydwl, Ynpwnpwuwnhy hwpwptpnegniGbtph
hpwywywpgwynpnuilbpp dwiwlwyh wwhwOolbEphlt hwdwhnibs nupdlGint wywhwbeny™ unyl
Owuwqgény weweownpyyned £

1) hGwpwynpnipynitb pbétert; poyGpnLeywWG dwjth hpwynibp wnynn pwdbtuinndutph 95 L wybih
nnynuhb innhpwwbtnnn pwdlbuinhpnep dtrp ptptp pGyGpnipjwb gjnu pwdbtGnbpGpht wWwunywlnn
Awjih hpwyntbp wnynn dwgwdé pwdlbuinndubpp hwdwwwunwufuwb wywhwbeoh dte Gpwdéd qlny:
UhwdwiwOwy, hOwpwdnpnigintd £ wvipdnud  thnpp  pwdbbuinbpbphl, ndpbp whpwwbunnud GO
pOyGpnLRjwh dwjth hpwynibp wnynn dhbsk 5 wninynu pwdlGunndubphl, wywhweb| funznp 95 L wiyb
wnnynu dwjbh hpwynibp wnynn pwdbbwnniubGphubthwywlbwwhpnep, qlbp hpblg pwdbtBunndubpp L
nntpu qw| pOyGpniinLhg.

2) juwunwpt hwdwywpgwihb thnthnfunepynibGtn, npnGp wreGsynud G0 pwdbbunndutph hwuwpwy
(undnpwywl) L wpunnbu) wnbuwylbph nwubp GwjuwwnbGubint hGwpwynpnipjwbp L npwbhg pfunn
hpwynibplbtnhb: Uwubwynpwwbu, wrwownyynn thnthnfuntgyntbbtnb dhundwé GG pbytpnegintbbtnpha
nt npwlg pwdbbuinbptpht hGwpwynpnipntlt pbdket; gwlaynipjwb ntwpenid hptog Ywanbwnpnipjwdp
uwhiwlb,  Owlb  hwuwpwy pwdlbnndubph  nwubp  hwiwwwunwujuwlb  wnwppGpwyywéd
hpwynibpbbpny G6pwrjw;  winwhuph  pwdbBunnduspp khpwwbuninnOepht d6Yhg  wyblh  &dwyl
inpwdwnptint hpwdnibpp.

3) unynp gnpdwpp Yapbint dwuhl npn2dwl uywgdwO hpwywgnpnipnibp (pOGYyGpnipjwb
wywnhybbph hwytYyzrwihl wndbph 50 L wybih wnnynup
ywqinngnyphdtrppbpniiywidonwpnid)ybpwwwht,  dhwyt  dnnndhb, huy pOyGpnipjwb  gniyph
abrppGndwl Ywd ounwpdwl hwn Yuwdwd wy gnpéwppltph yepwptpwy (pbyspnipjwlb wyunphybbph
hwyytyrwht wpdbph 0hosk 50 wnynup Ywgunngniphdbrppbpnidywdownwpnid) Gwjuwwnbub)
wrw(dhb qintju, npnd  wnwhuh  gnpdwppltn  YyopGint hpwdwunipintbp pwgh  pOyGpnLpwa
nbontGGGph funphpnhghGwpwynnp Yihoh wwuwndhpwytp Gwl pOyspnigwlb gnpdwnhp dwpdGh0
JwinOwnpnipjwip uwhdwbJwd nbwpbpnud: Upnynibpned, wyb pbybpneegntbbbpp, npnbp gwbywbntd
G0 wrwyb] (wjb hwgnpnigntbbbn wwwnyhpwyt, hptbg gnpéwnhp dwpdbhl, ynibGhwb wynwhuh
hGwpwynpnipintt™ poyGpnigwb Yubnbwnpnigwip Gwuwwnbujwd nbwpbpnid.

3 Sb'u unyu wbinnud, ko 9
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4) npnawyh [hwagnpnipintbbbph L npnpnudlbBph Yuywgdw O hpwynibph - wywuindhpwydwb
hGwpwynpnipintt hbswtu funphpnhb, wyGwbu £ gnpéwnhp dwpdbhl® winwhuny Gwjuwwnbubiny
hpwywuntpyntbsph - wwuwndhpwydwb (hpGpwp L &yntd hdwywnpg: Urwowpyynid £ dwuwdp
hpwdwpyb] «pwgwrhy hpwywunipjwby qunuwihwnhg hGwpwynpnipynid tnwiny paytpniintGbeph
hpttg Ywlnbwnpnigntbbbpnd  Owfuwwnbuwéd nGwpbpnd L swhnd™  hwyyh  welbind  Owb
uwhdwbynn pwgwenipntbbbpp, wnwpptp (hwgnpnipyntbbtp wwunyhpwytp dnnnyhg funphpnha, huy
funphpnhg gnpdwinhp dwpdbhG: CGn npnud” pwdbBwnbptph hpwynibplbGpht nu whtGpht wrGsynn
npnonudlBph Yuywgnidp, hOswbu 0wl wjOwhuh hwpgtph |nuéndp, npnbp unbnénd GG Gnp
wwnuwynpnegyntbltn pwdltuinbptpp hwdwn ywa uwhdwOwthwyntd GO Opwlg
hGwpwynpnigintbbbpp dhubnyb £ dOnd GG dhwyb dnnndh GOpwywjnigyub hwnpgbp®™ wnwhuny
wwunwuwlbiny pwdlbntptph hpwynibpbtpp. ophtwy Ywlnbwnpwywb Ywwhwwih 0wqgbgnidp
wd  wybiwgnidp, ywbnbwnpnigwbd  wybwhuh  thnhnfunignbbbpp, npnbp  YGpwptpnud GG
pwdltwntptph  hpwynibpbbpht L wwpunwywlanigntbObphb, pwdlbunniutph hwdwfudpnidp,
pOytpnipjwlb  Ybpwywgiwybpwynuip  Jwd  (niswpnudp: Uhwdwdwlwy, dbwgwé pninp wyl
hpwywuntpjntbOt6pp, npnbp ninnuiyhnptl s60 wgnnud pwdlbuinbptph hpwynibpbtph L 2whbph ypw
wrwownpyyntd - Jubnbwnpnigjuwdp  Gwjuwwnbujwdé nbwptpnid ywwnydhpwyty funphpnht Yud
gnpéwnhp dwpabha.

5) 06pnOG wpuwwnnlbbph pwdlGunppwgdwl wrewyb] &Ynid dGjuwlhgquiltp npnanuiltph
Yuwjwgdwb hpibwywb hpwywunigyntp yEpwwwhGind Yuwbnbwnpnipjwbp Ywd dnnnyhb: CGn npniy,
wpfuwwnwyhglbph  pwwdbGnphpwgnidp wewowpyynid £t nhuwpyt,  npwbu  {wjwuwnwbh
<wlpwwtunnipywl wuwwnwbpwihb optlugppny uwhdwOywé fupwiuntuwbph dhong.

6) ytpwlw)tb, Optlpp™ yGpwglbiny Caytpnipywb gpnuwigdwl dwdwbwy npw Yulnbwnpwywb
wwhuwnwih Jswwpjwwé |haGint ppwdwlwwl  dhyghwt L uwhdwObnd  Yubnbwnpwywhb
Jwwhunwih  hwdwpdwl  dwiybn”  dhwdwiwlwy Owpjuwwbubiny  uwhdwlOjwé  dwaybunnd
ywbnOownpwywb Ywwhwnwip sydwptbine nwpentd dpw hwubnn htinbwOpbtpp.

7) pwgwuwywl Ywwhwnwih weywnipgjwbt nbwpnid  wOhwwwn hpwyhpt; wpunwhbpp
pUnhwOnip dnnny, hwuwlw| npw wwwdiwrlbpp, L npwthg hGunn dhwyb Ywywglb; npnpnud
wbnbwnpwywb Ywwhunwp Jwgbglbing, neéwpdbint uwd  gnponibbnipynibp  wpnibwytine
Jepwptpw:  UhwdwdwOwy, pwpbiuphnd wwpuwwinbpeph whtGpp wwwhndbine hwdwn
wrwownyyned £ uwhdwOb] pOyGpnipjwb wwpunwynpnipintap” hp ywpunwwnbptpht hpwwwpwuwhG
owlnigt] pwgwuwlwl Ywwhuwind gnpénibbnignibp 2wpnibwytine dwuhb dnnndh Yuwjwgnwé
npndwb dwuh(.

8) ybpwglt| wrwlg wwwhniwb ywnpwnwwnniubph pnnupyiwb Grwijw dwdybnh wywyjdwn.

9) Ontlpny Gwfuwwnbujwd nbwptpnid Yninnpwlwiht pwdbbnniubp wewowlwint nGwpntd
pnylwwnpt] pwdbbunbptnht wwhwwib], wn pwdbbunndutpp wwwhnytbind npwbp wnhpwwbunbine,
ogunnwgnpétint L wbophbGint  hGwpwynpnipintbp: G npnd,  Ynuninpwyuwght - pwdbBuinndubph
uGthwywOwwnbnpepht wnpdnd 60 Onyld  ppwynibpbbpp, hbs  wdpnnowywl  pwdbbGwndutph
ubthwlywbwuwnbnbpht™ hpkag Yynuinnpwywihb pwdbtunnuduh Ynunnpwyhb (Gwuhb) hwdwdwulnpt.

10) 06pn0G; Ynpwnpwuwnhy hwpwptpnegntbbbph dwiwbwywyhg Yuwpgwynpiwbb ninnué wyg
(nLénLabkn:



3. Lwjuwgsh vwydwd gnpépbpwgnid GEpgpwyywd hGuwnpwnneinbbpp, wOdhbp L Gpwg
nhnenpnzntip.

Lwpuwghép twydbp bt «OpGlunpnipwb qupgwgliwl L hpwdwywb hGunwgnunipintbusph
ycaupnb» hpdbwnpwah Ynnihg™ «Adwise Consulting» phqlbu L hpwywpwlwywb junphpnwunywywb
pOytpnipjwlb L «<{wjwunnwOh wbunwywb hGunwppppnipniGbtph $nln»  bhwly pwdbEnhpwywb
pOytpnipjwb (ANIF) hbun hwdwuwntn:

4. Uyaywiynn wnpmynapn.

Lwpuwgsh pUnnibdwb wprynibpnid wybwpdnid £ ynpwynpwunpy hpwynibpht yGpwptbpnn
wpgwynpnuibbpp  hwiwwwwnwufuwlbglt  dwdwlwyh  qwupgqugniibbpht:  Uyoywiynd -
hGwpwynpnipintl unbnébp pt™ wbnwywl, pE™ owwpbpynw  OEpnpnnlGph hwdwnp  wewyb]
wpyntbwybunn - hpwywbwglbine  payGpnegntbbbph $hbwbuwdnpnidp L~  wwpuph, L
pwdltdwubwygnipjwl dhongny, untindt| thnpnp pwdlbwinbpbph whtph wwunwwlnigjwb |pwgnighs
gnnp6hpltp” dhwdwliwlwy wwhwwibind hwjwuwpwy2eniginttp thnpp L funnp pwdbbwnbptph
2whtph dhol, OGwjuwwnbut] pOybspnigwlt Ywrwdwnpiwlh gnpéplpwgnid  AYncbnipjwlb Yhpwrdwb
hGwpwynpnipnt0Otp, wihwwnwlwlwgywd dnunbgnidltbn jnipwpwbsgnip inbuwyh L uunbgnphwih
OGpnpnnOGph L pwdlGwnbpeph hwdwp: bp hepehl, wihwunwwlwgywd dnunbgnid gnigwpbptint
hOwpwynpnipintbp wpnn | nwetw] <wjwunwbth  <wOpwwbnnipjub  GGpnpnudwiht nwwnh
wjgtpwnuntnhg atyp:

5. Lwfuwgsh pOnnadwl Yuwwwygnigjwop wy Gnpdwuwnhy hpwywywd wywntbph pOnniGdwh
wlhpwdtwnngniap, hGswbu Gwb  [pwgnighs  PhGwluwywb dhonglbph wbhpwdbinnigniap L
wtwnwywb pynetih GBYwuniinbtpnid L dwiuutpnid uwwuytihp thnthnfunieynlbbpp

Lwpuwqgsh plnnibdwb  uwwwygnipjuwip w) Gnpdwwnhy  ppwdwlwb  wluinbp  plnnibby
wlhpwdtwnn sk, hOswbu Owbk wwnwywb Ywd nbnuywb hGphwywrwdwniwb dwpdbh pnietinid
EYwinunb6pp L Swiuubph fwlwb wybiwgned Ywd Gjwqgbgnid sh Gwuwwnbuyned:
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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
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nyjwibspp.

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

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

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

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

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

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

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

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

caybpnipwb ywbnOownpwywh
Ywuwhwwih 5 wnynuhg wytihhG, hGsp
yhwbgbglbh wyn pwdbbwnhpng

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

wpwywinhynipyntbp: Lydwény
wwjiwbwynnywé wbhpwdtiun I:
fudpwanb Gwl Lwfuwgsh

hhaGwydnpnudlbph hwiwwwuwunwuuwb
pwdhOp:
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20.

Ywrwywnnipntl

Lwfuwghé 1-h 27-pn
hnnywé

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

Qlannibyby E:

QlnniOyby E:

21.

Ywrwywnnintl

Lwfuwghé 1-h 32-pn
hnnywé

Lwfuwgény Gwjuwwnbuynn opklph VIIL1

glfuh Utnbwahpp wnwnnby
dGdwwnwrknny:

Qlnnibyby E:

QlnniOyby E:

22.

Ywrwywnnipntl

Lwfuwghd 1-h 33-npn
hnnquwé

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

QlanniOyby E:

QlnniOyby t:

23.

Ywrwywnnigntl

Lwfuwghé 1-h 33-pn
hnnywo

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

Clnncayby t:

Cunncbyby t:

24.

Ywrwywnnipyntl

Lwluwghé 1-h 33-pn
hnnywo

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

COnniOyby E:

Conncbyby k:

25.

Ywrwywnnintl

Lwfuwghd 1-h 33-npn
hnnquwé

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

Qlannibyby &:

ClnniOyby t:

26.

Ywrwywnnipntl

Lwfuwghé 1-h 33-pn
hnnywé

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

ClanniOyby E:

QlnniOyby E:
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27.

Ywrwywnnipntl

Lwfuwghé 1-h 33-pn
hnnywé

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

Qlannibyby E:

QlnniOyby E:

28.

Ywrwywnnigntl

Lwfuwghé 1-h 34-pn
hnnywo

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

Clnncayby t:

Cunncbayby t:

29.

Ywrwywnnigntl

Luwfuwghé 1

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

Clnncbayby t:

Cunncbayby t:

30.

Ywrwywnnipyntl

Lwluwghé 1-h 36-pn
hnnjwé

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

COnniOyby E:

Cunncbyby t:

31.

Ywrwywnnintl

Lwfuwghd 1-h 36-pn
hnnyuwé

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

«2) 2-pn dwunld  «pwdlbunndubph

Qannibyby &:

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

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

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

32.

Ywrwywnnigntl

Luwfuwghé 1-h 37-pn
hnnywo

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

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

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

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

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

Clnncayby t:

Cunncbyby t:

33.

Ywrwywnnipntl

Lwfuwghé 1

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

Qlannibyby &:

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

34.

Ywrwywnnintl

Luwfuwghé 1

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

Qlnncbayby t:

Cunncbyby t:

35.

Ywrwywnnipyntl

Lwuwghé 1-h 39-pn
hnnjwéh 1-h0 4w

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

Canncbayby t:

Cunncbayby t:

36.

Ywrwywnnigntl

Lwfuwghé 1-h 39-pn
hnnywo

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

Clnncayby t:

Cunncbayby t:

37.

Ywrwywnnipyntl

Lwuwghé 1-h 39-pn
hnnywo

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

COnniOyby E:

Conncbyby k:

38.

Ywrwywnnintl

Lwfuwghd 1-h 40-pn
hnnywo

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

Qlannibyby &:

ClnniOyby E:

39.

Ywrwywnnipyntl

Lwfuwghd 1-h 40-pn
hnnjwé

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

ClanniOyby E:

QlnniOyby E:

40.

Ywrwywnnipntl

Lwfuwghd 1-h 40-pn
hnnywé

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

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

COanniOyby E:

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

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

41.

Ywrwywnnipyntl

Lwuwghé 1-h 41-pn
hnnywo

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

Canncbayby t:

Cunncbayby t:

42.

Ywrwywnnipntl

Lwfuwghé 1-h 41-pn
hnnjwé

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

ClanniOyby E:

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

43.

Ywrwywnnintl

Luwfuwghé 1-h 43-pn
hnnywé

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

Clnncayby t:

Cunncayby t:

44.

Ywrwywnnipntl

Lwfuwghé 1-h 44-pn
hnnquwé

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

hGswtu Owl wwwhnybiny
ywbnbwnpwywh Juwwhwnwntd
hwiwwwunwufuwl swhny

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

Qlnnibyby E:

QlnniOyby t:

45.

Ywrwywnnipyntl

Lwluwghé 1-h 44-pn
hnnywo

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

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

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

alwyw:

Canncbayby t:

Cunncbayby t:

46.

Ywrwywnnipyntl

Lwfuwghé 1-h 45-pn
hnnywé

Lwfuwgs6h 45-nn hnnwény wrwewnpyynn
thnthnfuntpjnlnid «pwdbbuinndubpny»

Clnnibyby E:

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

hGswtu Owl wwwhnybiny
Ywbnbwnpwywa Juwwhwnwntd
hwiwwwunwufuwl swihny

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

47.

Ywrwywnnipyntl

Lwfuwghd 1

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

Canncbayby t:

Cunncbyby t:

48.

Ywrwywnnigntl

Luwfuwghé 1

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

Clnncayby t:

Cunncbayby t:

49.

Ywrwywnnipyntl

Lwuwghd 1

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

COnniOyby E:

Cunncbyby t:

50.

Ywrwywnnipyntl

Lwuwghd 1

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

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

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

COnniOyby E:

Conncbyby k:
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npn2ntd pannibbine nGwpnid pGyGnpneejwh

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

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

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

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

hnnwdéh 2-pn Yeunn

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

55.

Ywrwywnnintl

Luwfuwghé 2

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

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

Clnncayby t:

Cunncayby t:

56.

Ywrwywnnipyntl

Luwfuwaghé 2-h 2-nn
hnnwdéh 3-pn Y

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

Lanncayby t:

Cunncbyby t:

57.

Ywrwywnnintl

Lwfuwghé 2-h 2-pn
hnnywo

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

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

Qlannibyby &:

ClnniOyby t:

58.

Ywrwywnnintl

Lwfuwghé 2-h 3-pn
hnnywé

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

Qannibyby &:

ClnniOyby t:
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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:




