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«<uwgjuljut Opwgpbkp» UNC nhjwdupnipjuup

Yuwpshp

Uklp wmnphunh bip thpwpll] «<ujulut Opwgppr UNC  (wjumhbn  Chlbpnipoit) $htwbuwlui
hwpytwnynipjniutitpp, npnup tkpunnid b Shttwbuwjut yhdwhh dwuhtt hwodtwnynipmniup ' 2021p. npijnbkdptph
31-h gpnmipjudp, hyyhu twb wn wduwpyhtt wupunjus nmupju pwhnyph jud Juwuh b wy) hadwywuphul
bhtwbuwljut wpyniupubph, vbthwjwt juyhnwnd hnthnjunipniaubph b ppudwljut Jhengutph hnuptph
dwuht hwpdbunnipniuubpp, hswybu bwb bhtwbuvwlub hwpdbnynipnitubpht Jhg swinpugpnipmnittbpn,
ubpunju) huyyuyuwhwljut hwyqundwut tywtwuljuh punupuljutnipjut wdthnth tfupwughpp:

Utp Jupshpny, Yhg dhtwbuwlub hwodbnynipniuubpp tnwhu Bu Culjpnipjut’ 2021p. nhljnbtdpkph 31-h
npoipjudp dhpttwbivwljutt Jhdwhh b oyt wduwpyhtt wjupnjws nupju bhttwbuwlut wpynitpukph o
npudwlwi  hnupkph &ouwphn U hpwluwb wwulbpp hwdwdwyt Shtwbuwlwh  hwsykndnipmniukph
Uhowqquijhtt uinwbinwpunubkph (b2UU-ukp):

Yupshph hhdp

Utlup wnighnt whglhugpt) Eup wnighnh dhowqquyhtt unwinupwumubpht (UWUOU-ukp) hwdwywunwupw: Ujy
unwlnupunitphg plunn dbp wunwupwbungnpmniap jpugnighs tqupugplus b wju bgpuljugnipyubt’
«Unighwnnph yuunwupwbwwnynipmniip $httwbuwjut hwodbnynipmititiph wninphnh hwdwp» pudunud: Ukup
wilufu kup Cuybpmpnithg hwdwdwji Zwpduuuhitph tphljugh dhowqquyhtt unnwinupnbtph funphpyh
(ZEUU) Ynnuhg hpwwywpwws «pndbupniuy hupyuwywhibph dwulimghnwlul Lphluyh Gubninugpnph»
(Uwubwghnwlul tphlugh juintwghpp), b wwhuywiby kup tphljugh wy quwhwieubpp hwdwdwh 2EUU
Juwuntuubph b Zujwunwih Zutpuybnnippiund $htwbuwljuwt hwydbnynipnitutph wnighnht Jpwpbpnn
dwubtwlghinnwlut  Ephuyh wwhwbeubph: Uktp hwunqwé Gup, np Aknp Gup phplkp puupup
hudwyunwupw wniphnnpulub wywgnygbp Ukp Jupshpl wpnwhwyinkint hwdwp:

Zwuquuwiph skynunpnid

Swtjutnid kup nipmunpnipini hpudhplp phtwtuwjus hwpdbwnygnipniuutpht Yhg sSwinpwugpnipnii 33-h Ypu,
npukn thpuyugdus tu hwodbnnt dwdwbwluoppwthg hknn nbtnh niikgués hpwnpwpdnipmniubtpp: Utkp

Jupshpp sh Ahwthnpuyl) wyju hwtquuiwuph wntsnipudp:
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LEjujupmput b jupwjupdwt onuijubipmd quindnn whdwbg wwwnwupwbwwnynipniap
dhttwbuwljwt hwodtunipiniuttiph hwdwp

NEjuupnipniup gquuwuppwbwnne £ $20U0-ubph hwdwdug - bhttwbvwlut  hwpdbndnipjniutph
wuupuundwb b LHuwphn  thkpujugdwt b wyiywhuh ubkpphtt Epwhulnpnipjutt hwdwp, npp, pun
nkjudupnipjul, wthpuwdtown b iwpnwinipjut jud ujpuh hknbwipny kujut jubnupnipnudutphg qtps
bhtwmttuwljut hwodtwnynipniaubnh yunpuwunnidt wywhnybjnt hwdwp:

$htwbuwlwl hwybinnpmutbpp wwnpwunkhu qEjujupmpmip yunuupobionm o Cokpmpjui’
wipunphuwn  gnpsknt htwpuwynpnipniip quwhwwnbint hwdwp, hwduywnwuupwt  ghypbpnud
wbpunhwwnnipywt hin juwyyws hupgbpp puguwhuwynbne b Culjipnipyut gnpéniubnipjut wipunhwnnipjuh
Eupunpnipjut hhdwt ypw hwydbnynipmittpp yuwnpwunbint hwdwp, pugunnipjudp wjt ghypbkph, tpp
nEjuwqupnipmniup nnwnhp | pswpk) Cujkpnipiniup, puinhwnt) nppu gnpéniubnipiniup jud, tpp snith wynutu
squpybint nplik hpunbuwlw wypnpuip:

Yunwuplwt onulubpmd  quugnny  wbdhp wuwunwupwbwnne bt Culjipnipjut dhtwbuwlut
hwyybnynnuljuwinipjut gnpépipugh Ypwhuldwb hwdwn:

Uniphuinph wuwnwuhwbwwnynipiniip $htwbuwljut hwogbngmpiniuutph wninhnh hwdwnp

Utp btyuwwnwlu k dknp phpk) npowdhwn hwjuwunhugnid wn wjt, np htwtuwjus hwpybwnynipjniuubpp pninp
twlwt wemdubpny qbpd kb bwlwb ubqupmpmdibphg, wijwj npuig pwppuumpuob jud upough
htwnlbwupny] wrwowugdwt hwbhquuwiphg, b ubpliuyuguty Ubp yupshpp ubpunnn wninhunph kqpujugnipnti:
Nnowlhin hwjwuwnmhwgnudp pupdp dujupgulh hwjwunhwgnid k, puyg wyt sh Epuppuwynpnid, np UUU-ukpht
hudwywunwupwt hppujuwbugus wninhnp dhon jhuyntwpbph tujut jubnupmnipnudp, pp wyt wnluw b
knupnipnidubpp Jupnn Eb wnwewbw] pupnupimipjut jud ujupwh wpynitpnid b hwdwpynud Bu buljub,
Epp ubjudwnnpktu Jupnn b whuudl], np npuip wpwbdhtt jud dhwuht dEipgpué juqpbkt dhtwbuwfut
hwoybnmpniubpt oquiugnpénnubph wyy $htwbuwlub hwpbunipmibibph hhuwh Jpu jujugyng
nnbuwlwb npnonidubph Ypu:

UUU-ubkph hwdwdwji hpwlwbwugpus wninhnh nne pupwgpnid dbup Jhpwnnid Gup dwubwghunwlwi
nuunnnipnil b yuwhywinud Eup duubuwghnwjut juujuswdnnipiniu: fugh wyy, dkup.

e Zuwwlnpnonmd b quwhwunnd  Lup  juwppupnipyutt jud  ujupwh hknbwipny  $huwbuwlu
hwodbunnipmniinbph bwuwt  jubquppipdwt  nhuljbpp, twhwgsnid b ppwluwbugunud  Eup
wnnhunpulwl pipugulupgkp wyy phulbpht wpdwquipkm tyuwnwyny, b dkop kup phpmd
wniphnnpuljut wwywugnygukp, npnip pwdupup nt hwdwywinwupiwt hhdp B hwunhuwiunid dbp
Jupshph hwdwp: Muppupnipjut hbnbwiupny wpwewgwé tujut mbnupmnipdwt shwynbwpbpdw
nhuljt wykih pwpdp k, put ujpwh hbnbwipny tujuwt pbnupmnipdw shwjntwpbpdwt nhuljp, puth
np uwpnwunipiniup jupnn Etkpunt] hwiguynp hwdwdwjunipintl, gndwpupnipinit, dhinnidbwnp
pugpnnnudubp, uppwy tbpjuyugnidubp Jud ubkpphtt ykpuwhulnnnipjut hwdwljwpgh swpuwpwhnud:

e Qtnp Lup phpnid wnminhwht Jkpupkpnn bpphll JEpwhulngoippub dwuht wunbpugnid ndjug
hwbquuwpttpht hwdwyuwunuwupwt wnnhunpujut pipuguupgbp btwpwgdtine b ny ph
Cultpnipjut Ubkpphtt YEpwhulnnnipjut wpnynibwdbnnipyut Yepwupkpuw) jupshp wpnwhwjnbknt

hwdwnp:
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¢ Gwhwwmd kup hwyjuwywhwlwl hwypquedwt §hpunjws punupwlwinipjwt mknht hubkp, husubu
twb  phjujupmpyut juunwpwd  hwpjuywhwliuwlt  hwpundwt  quwhwnmdubph b Yhg
pugwhuwynmuubph jukjunfnnipiniip:

¢ GBqpuhwlgnulubp kup Quuwpnud phjunjupnippu Ynndhg  hwojuwuywhwljwb  hwpduedwt
wipughwnnpjub hhdnitiph Yhpwndwb wnbnht (hukpe Jbpwpbpjuy b, hhdfbkn]  dkepphipws
wniphnnpulwi wywgnygubph |pw, guwhwinnul kup wpynp wnjw t nbwpbph Yund hwbqudwipbph
hbn Yuuyws bwljwb wunpnynipnib, npp jupnn b pwbwluyh juujws hwpnighp  Culbpnipyub
wlpunhwwn gnpébim jupnnnipju Ykpwpkpyuy:

Ept Ukup bqpuhwignud Lup, np welw b twiwb winpnonipinil, wmyw dkquihg wwhwbgynud k
wniuhinnph  Eqpuijugnipyniumd  nupwnpnipym hpunjppl;p $ptwbuvwluwb  hwodbnynipyniuukph
hudwywunwupwt  pugwhwpnnufukphl, juwd, ek wnwpuph pugwhwnnmdubpp punjwpup kG,
Ahunhnjuky Ubkp Yupshpp: Ubp kqpuhwignudubpp hhdudus Eu dhsh dbkp kqpujugnipjut wifuwphyp
AbnppbpJwé wninhunnpulw wuwgnygubph Jpu: Uwljuyt wyywqu ghypbpp ud hpunpdwukpp
Juwpnn kb unhykp Culbpnpjuip quyupkgub; wiptghwwnnipyub hhdnituph hhpwenudp:

¢ Gtwhwunmd bup pptwbuwlwi hwpybnynipjnibubph pughwinip tkpYuyugnudp, Junrmgjuspp b
pnjwlnulnipnibp, tkpurjw) pugwhwynnulubpp, htyybu twb $htwbuwlui hwobkinynipyniubph
hhdpnud puws gnpdwppubph ne nhypbph &dwphwn kplwywgnudp:

Ujp hwpgbph hbtwn Jdbkjunkn Jbup mbnkjugunid Gup jurwjwpiiwb oquljutpnud quinjnn widwig wnighwnp
" wnwownpwiph wwbwynpjws oppwbwlubph b dwdibwnubph, pupybu twb  wnighnp  pupwgpnud
hwjnbwpbpwsé tpwbwlwih hwpgbph dwuhl, tbpwnjwy tbppht YEpwhulngnipjubp Jepwpbpnn tpwbwlwih
phpnipiniutibipp:

«fFpwup Uninhwns OLC ¢ ; > \ Unighwnh nhjudup
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«Zwjjuljwh Opwgpkp» UNC

dhtwbuwlwb Jhdwlh dwuht hwodknynipnih

2021p. nhunbkipkph 31-h gpmipjudp

Zwqup npud 2021p. 2020p.
nhjunbdpkph njunbkdpnph
31-h 31-h
Oup. npoipjudp nRoipuuUp
u4ySpdLer
113 pbpughly whnfuukp
Zhubhwwl vhongukp 5 277,467 211,513
Ny ynipuljut wnpyukp 6 19,256 19,669
2Eknwdqus hupluyhltt wnhyukp 7 24,228 22,644
Muhwlglbkp pwliykph Wjundwdp 8 196,117 101,730
Uudnpuinhqugyws wpdtpny sunhyny ukpppnudughle 9
wndbpnphp 196,330 107,367
Chnuuthp ns pbpwghly whnhd]bkp 713,398 462,923
Clpuighl wlyufufttp
NMuwpwplbp 10 3,595 3,662
Tephuinpuul ywpupkp b jubowgwptikp 11 277,758 244,279
Spyuwd thnjuwrenipynibiikp 12 106,341 66,353
NMuwhwlolikp putihkph Wuwndwdp 8 1,610,022 1,454,383
Uunpunhqugyud wpdbtpny yunhynn bkpnpoudught 9
" wpdbpnphp 13,732 5,953
Fpudwljut vhongubp b nputig hwdwpdkplukp 13 149,179 481,626
Chpuwutip phpwghl whunplbkp 2,160,627 2,256,256
CLTUUBLL UYShdLEr 2,874,025 2,719,179
UBQUYUL YUMPSUL 64 MULSUANMNRE3NRLLED
Ubkihwlwl juwypunwyg 14
Yutintwnpuiwh juuhwunug 50 50
Ununwljyws pwhnyp 2,177,409 2,075,225
Chpuwuthp vbthwlwh juwuyumuy 2,177,459 2,075,275
113 pbpughly wwpuwi/npnipmibbkp
Jupdwljunipyntl 15 139,571 106,431
Chyudtip ns pbpughl wwpnwinpoipymbakp 139,571 106,431
Clpwghly wywpunun/npnipinibbép
Jupdwljunipinil 15 27,056 24,635
Yntnhwnnpulwl ywpuptp b jubfuwdwptibp 16 498,865 430,840
Cupwghl) pwhnipwhwplh gdny wwpununpnipini 31,074 81,998
Chyuwthp pipwghl wwmawnpnipmibbkp 556,995 537,473
CLTUUELL UBPUYUL YUNPSUL &Y
NULSUANLNRE3NRLLEDN 2,874,025 2,719,179

Shuwtiuwfut hwpyknnigmy

LU,
P -,
S
«20.8unull %
vhapuls '
«ARMENIAN

SOFTWAKRE»

00807555

10-hg Uhyl 30-pry kgbpnud Ukpluywgy uiy [jfigdwunpwgpnipjniuitiph htin dblunkn

wili kb 2022p. dwjhup 03-hiu:

Unpnip Uwhqujul

S uwynp hwpyuuyuth
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«uyjuljut Opwgpkp» UNC

Cuwhnyph jud Juwuh b wy hwdwywpthwl $htwbuwlut wpgyniupubph dwuht hwpdbunygnipinit

2021p. npljnbkdptph 31-htt wmjwpuynn nupdu hwdwp

Zuqup gpud 2021p. 2020p.
nkyunbdptph nkyunbdptph
31-ht 31-hl
wjupunyjus wjupunyus
Olup. wnwph wnuph
Zwunyp 17 2,838,330 2,568,914
Jwdwnph huptwupdtp 18 (2,163,379) (1,722,920)
Zudwhiunh puthniype 674,951 845,994
Uy gnpswniwlut tjwdninubp 5,541 6,204
Ppugdwt swhutp 19 (36,307) (18,454)
Jupswljwb sSwhiukp 20 (339,346) (276,417)
Uy gnpéwntiwjutt Swipuubp 21 (7,329) (8,946)
Anpéwniiuljwi owhnyp 297,510 548,381
Onin bhttwbuwlut Ejudnin 22 66,884 64,164
Onjuwpdtpuyhtt mupphpnipnitubphg qnun ognuwn / (Juwu) 23 (139,151) 127,958
Uy ny gnpéwntmljuts owhnyype / (Juwuw) 24 11,989 (149,950)
Cwhnyp dhush hupynudp 237,232 590,553
Cuwhnipwhwplh gény swjuu 25 (85,048) (116,490)
Suwipju owhnip 152,184 474,063
Uy hundwuyupthwl $pbhwbuwlwl wpnyniip
Supyu wy] hwdwwwpthwly phtwtuwljus wpnyniup
hwplnulhg htinnn - -
Cunuukup nupjuw hwdwwwpthwy htwtuwljus wpnyniup 152,184 474,063

Cuwhnyph jud Juwuh b wy) hwdwwwpthwl htwbuwljut wpyniupubph dwuhtt hwoybndnipiniup whwnp £ pipbpgyh wyju $httwbuwlju
hwoybwnynipniitiph punugnighy dwup Juqunn 10-hg dhtush 30-pn kobpnud ubpuyugyws Yhg swinpugpnipnibbph hin dkjutn
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«Zuyjuljuts Opwgptp» UNC

Ubthulut juyhwnwnud thnthnpunipinibitiph dwuht hwyybnynipnit
2021p. nunbdptph 31-htt wjwpuynn nupydu hwdwp

Zuqup gpud Yubntwnpuljub Uninwlyus Clunibp
Yuahuuy guhnijp

2020p. hniiuiph 1-h npoipjudp 50 1,601,162 1,601,212
Swuipjw owhnijpe - 474,063 474,063
Uy hwdwwyupthul dhttwbuwlub

wpiyniupubp - - -
Cunudkup mupduw hwdwwwpthuy

dhtwiuwjut wpyniup - 474,063 474,063
Cwhwpwdhuubp - - -
2020p. nhljnbkdptph 31-h ngpuipjudp 50 2,075,225 2,075,275
Swupyw pwhnyp - 152,184 152,184
Uj hwdwwyupthwl dhttwbuwlu

wpiyniupubp - - -
Cunudkup mupduw hwdwwwpthuy

bhtmbuwjut wpnnitp - 152,184 152,184
Cwhwpwdhuubp (50,000) (50,000)
2021p. nhjntdptph 31-h ppmpjudp 50 2,177,409 2,177,459

Ulthuljut uuthinwynid thnihnjunipiniitiph twiuht hwodtingnipmiiip wknp Epptpgdh wyu $htrwbumljut hwogbngnipmiiubph
punjugnighs ywup Juqunn 10-hg vhtsh 30-pn tobipnud ukpiuyugyws Yhg Swinpugpnipmnibiitph htin dkljnkn
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«Zuyjuljuts Opwgptp» UNC
Tpuwdwljut dhongutiph hnuptph dwuht hwoybnynipnii
2021p. nplunbdptph 31-htt wmjwpuynn nupydu hwdwp

Zwqup npud 2021p. 2020p.
nklwnbdptph nhwnbdptph
31-hu 31-hu
wjupunyud wjupuyud
wnwph wnwph
QnpSwninulwl gnpéniiknipint ihg npudwlul Uhongikpnh hnupkp
FPhqutuh junwjupdwt hwmdwlwupgtph tkpgpnudhg b
uyuuwpynithg Untnpkp 3,418,565 3,115,801
Uy gnpswntwlut Untinpbp 318 924
Jupnidubp dwnwljupupubph (289,191) (276,894)
Jlwpnidubp qupdwuljunipjut gényg (3,013) (986)
Snljnutibph y&wpnid (13,928) (15,722)
Jgupnidubp wpjuunwljhgutnht b ipwbg winihg (2,147,274) (1,742,511)
Jdwpnidubp gnpéninnidubph qény (480) (1,037)
Jupnudubp whnwlwl pniok (556,751) (518,433)
Jdupyuws pwhnipwhwpy (137,556) (131,982)
Uj qnpéwntwljut tipkp (1,802) (1,729)
Anpéwnbiwljut gnpéniuknpniuhg ppudwljwi dhgngubph qnin
hnupkp 268,888 427,431
Ukpppniduyhll gnpénibbnipiniihg ppudwlul dhonghlbpnh hnuplkp
Zhdtwljut Uhongubph b ny ynipuljut wljnhyubph dknppbpdwt
hwdwp Jdupnmdubp (33,172) (82,155)
‘Ukpnpnidwyhtt wpdbpnptph dinppbpnid (117,299) -
Ukpnpnidwyhtt wpdbpnpebph dupnd - 97,716
Snljnutikph utnwugnid 73,731 76,717
Udutnubph npudwunpnid (1,053,688) (570,659)
Ugutnh htwn yEpugunpd 701,424 280,160
Onhuwunnipjut inpudwnpnid (119,330) (7,260)
Onpuwunnipjutt Uwpnid 14,561 5,577
‘Lkpnpnidught gnpdmiibnipniithg npudwljwt vhengubph qnun
hnuphp (533,773) (199,904)
Dplwubuun/npdnl gnpénihknieiniihg npudwliui Uhonghlpnh
hnupkp
Jupdwljunipjut gény wupunwynpnipjut hhdtwljwb dwuh
J&wpnidukp (18,620) (17,017)
Jgupyuwsd pwhwpwdhubp (44,000) (2,000)
Shuwbuunnpimi qnpéniutnipiniithg gpudwljui Uhgnguknh
qniwn hnuphp (62,620) (19,017)
Tpuduljub Uhgngukph b npuiig hudwipdbpukph gnun hnup (327,505) 208,510
dudwtwjuopowtth uljqph npnipjudp ppudwlwui vheongutp b
npuig hwdwpdtputp 481,626 263,888
Upunwupdnyph thnpuwpdtph wqptgnipmiup ppudulut
dhongubinh ypw (4,942) 9,228
Judwbwlwopewith ytpoh npmipjudp npudwljub thengukn b
npuiig hwdwpdtputp 149,179 481,626

Ypuwdwulut vhengubph hnupbph dwuht hwydtnynipniup ywhwnp E puptpgyh uyu htwtuwlju hwoybnnipinibubph punugnighs dwup

Ququnn 10-hg Uhlish 30-pn koipnid ukpljuyugus Yhg swinpuqpnipiniiitph htiwn Ukjnkn
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«uyjuljut Opwgpkp» UNC
dhtwbuwlwb hwyybwnynipmitubpht Yhg Swtnpuqpnipmnibubp
2021p. npljunbdptph 31-htt wmjwpuynn nupdu hwdwp

1. Gnpdwniumpinibubph punypp b punhwinip mknkjwwnynipniu

Cultpnipjut tjupwghpp

Culjtpnipniip  hhdtwngpyly £ 1987 pdwlwht  npwbu  «42-Ubkpghuw»  Ynnwbpwwnhy, wjunihbnb
Jhpuwuquuynpdty £ «42-Ukpghuw  Ynnwkpuwnhdhg npybu  «Zwyjuljut Opwgpbpy  vwhdwbwhuly
wuunuwupwbwnympjudp pukpniemnit b hwinhuwtnd k Epghtthu hpudwhwennnp:

Cuybpnipnitt hp thipu juquulbpyuhpujulut wbuwlp dknp k phpk) 1994 pyuluuh tnjbdpbph 14-hu
pultpnipjutt hhdttwnhpubph Ynnuhg Yupgws hhdtwnhp wuydwbwgph hhdwt Jpu Lnyt pdufuih
phjunbdptph 14-ht Culjkpnipmitp qpuitgdl] b Zujuunwih Zubpuybnnipjut hpujupuwbuut whdwbg
whnwljut nighunph gnpswljunipjut Ynnlhg (gpuingduts hwdwn 282.110.00437, Juyuljut 01U.004690):
Cultpnipjut hhdtwnhp thwwnwpninpe £ hudwpynid jutntwnpnipniup:

31 phljnbdptph 2021 pyulwih ppoipjudp Culjbpnipjut vhwl dwubwihgh b hwinhuwinud (puybpnipjut
Juiuntunpuljut juyhunwnd 100% dwubtwygnipjudp) 22 punupugh Upnwnn Uhwpnth vwswinpyuin:
Cuhbpmipnitt hpwdwpwbwlui  wbd  hwdwpynn, owhnyp unwbwnt twwuwl hbinwwwinng
Juquuljipynipmit k, nptt hp gopéniubnipjut pipwugpnid nhjudupynud E Zujwunwih Zubpuybunipjut
opktugpnipjudp b hp jutnbwngpnipjudp:

Culjtpnipyutt junwjwpdwt dwpdhtkpt Eu puljipnipjut dwutwhgubnph donnyp, pujtpnipjut junphnipgp,
pultpnipjutt wbopkup: Culjbpmipjut juopwjwpdwb pupdpwugnyi dwpdhit Culjbpnipjubt dwutwlhgubph
dnnnyu k Culjtpnipjutt gqonpéniubnipjut pughwinip nEjudupnidp, pugwunnipjudp wjt hwpgbph, npntp
JEpupkpynud L dnnnyh pugunhl hpwjuwunipyjuip, hpujubtwugynud L puyEpnipjut anphpnh Ynnuhg:
Cultpnipjut hhutwlwh gnpdnitbnipmibt £ dowlky b ubpnpub] Spwgpuyhtt hwdwlwpgbp, Jwwnnighy
onijuyughnului b nkntjunuljut sunwnipmitiibp Spugqpuhtt hwdwljupgbph npnpunud b hpujubwugty
hupquuyuwhwlwt  hwyqundwt  wjunndwunwugdut, Jhpunnigdwt, nhjwdupdwt b hwdwlupgsught
nnputtpnud unphppunynipjut gnpéntubnipnii:

Culpmpjut gkt Juypt £ Zujuunwih hwbpuygbnnipynid, p.6plwlb, Qupkigh 1:

Culjkpnipjutt wohimwnmwyhgubph gniguljuhtt pqupwbwljp hwoybnnt dudwbwljuopowth Jtipoh ppnipjudp
Juquly £ 211 woiwnwlhg (2020p Jtpoh npnipjudp 186 woluiwnwiljhg):

Zuyuunwith gnpdwpup vhpuwjuypp

Cultpnipyniut hp gnpéniubtnipinitp hpwwiwgund t 2Z-nud, hbnbwpwp, Cuybpnipjut gnpéniubnipjut pu
wqplgnipmitt kb nitbunud Zujuwunwih wbnbunmpniop b $htwbuvwlut onitjukpp, npnug punpny Lu
qupqugnn ontjuyh hwnljuthoubp: Ppudulwb, hwpluyht b opkunpujut hwdwlwupgbpp swpnibwynid tu
qupqubw], uwluyl Yupnn i nibbkbw] wwppip  dEjuwpwinipnibtip b Bipwluw i hwdwpwlh
thnthnpunlbpnibttnh, htsp, hpwduwliuwt nt htwbuwljuts unspunnunubph htn Jkjnbn, jupng & jpugnighs
pupnnipnibtbp unbnst] Zujwunwunud gnpénn pulbpnipmibuph hwdwp:

Shtwbuwut hwoybnynipnitiubptt wpnwugnnud tu Culjbpnipjut gnpéniubnipjut b htwbvwmjutt Jhgwljh
Jpw Zujuunwith gnpswipup dhowduyph wqpbkgnipjut nEjujupnipjut quuhwnwuluip: Uyuqu gnpdwupup
dhowuypp Jupnn L nwuppipyt) nEjudupnipjut guuwhwnnidubphg:

Pugh wyy, 2020 pyulwuh uljqphtt Ynpnwydhpniuwght hhwungnipmniup (COVID-19) uljukg wpwg nmwpusyl)
wdpnne wpuwphny hwighkghting Upnnowyuhmpjui Zwdwswphughtt Yuqlulbpynipyul Ynndhg 2020p.
dupn wduhtt hwdwdwpwluwhtt jupquyhdwlh dwuhtt hwynwpupdwip: Ynpnbiwdhpniuwght hhuwbinnipjut
nuwpwdnidp uitjubjnt hwdwp guwn tplptutph §nndhg dntwplyus gqunwuppwt vhpngutipp hwigkgunid B dh
owpp pulbpnipnibttph hwdwp qquih gnpswntwut gnpénibbnipmnitubph ppwthwiundubph b kwljut
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wqpbgnipnit bt mubktinud hwdwoowphuyhtt $httwbuwljut pnijubph Jpu: Lwth np hpwdhdwlh wpwg
qupquunid b, wyt Jupnn b qquih wqpbgnipmnit niubtwy) dh owpp nnputbkph owwn puybpnipmniuubph,
dkntwpynipymutbph Jpu tbpunpuy, puyg suwhdwbwhwlbing dknbwupympmiutbph gnpémubnipnibibph
Nwthwbdwip npybu wpnugpnipput puthwubdwt jud dkphwpynipmnibitph hwldwh, tunwupupdu
onpuyh punhwndwl, widtwuqdh jupwbunhth dby qunudbnt, tjuqusd yquwhwiowplyh b dhtwbuwdnpdut
gony wnwowgus ndjwpnipmniutinh wpyniup: Udbht, Culjbpnipmiip Jupnn b 4plp Ynpobwdhpoiuaght
hhjwunnipjut wthwdbdwwn qquh wqpbgnipmniip hwdwopwphuyhtt ntnbunipjut b junpnp Sphttwbuwlub
ontjwitph  Ypw  Ykpohtthu nitkgws puguuulut  wqpbkgmpjut hknbwbpny: Culjbpnipjut  Jpw
Ynpnuwydhpnruwghtt hhqungniput wqpbgnipjut swihp dbkswybu yuydwiwdnpuwsd £ wpjuwphh b Zuyuunwh
nbnbunipjul ypu hwdwdwpulh wqpbgnipmniutbph dwjuppuynyg b mbnnnipjudp:

2. MTuunpuuwndwi hhunituputp

2.1. Zumiwyuwwnuujwini pjut dwuhtt hwjnwpupnipnii

dhuwbuwut hwydbwnynipmniutipp wwwpuuwnygtb] ki Shtwbuwfubt hwyybwnynipmnitutph dhowqquyht
unwnupunibph ($2U0U) hwdwduyl, huswbu hpuwywpuwldl b Zupduyuwbwlui hwydundwt vhowqquyht
unwlnuputbph junphpph (220UN) Yoguhg:

2.2. Quthdwh hhuniupukp

dhuwbuwlub hwpdbnynipmniuubph wuwnpuwundwt hwdwp Culjpnipjut jnnuhg pinniugws swthdw hhuniup
E hwiughuwunid uljgphwmjutt wpdtpp, npp unynpwpwp hwdwlgynid b wyp swhdwt hhunmiuputph htwn: Uy
swthdwt hhuniiptibp Yhpwnbjhu Culjbpnipmitap tbpuyuginud b puguwhwjnnidutp  hwmdwywnwujuwb
dwinpwuqpnipniuubpnud:

2.3. Gnpébwntiwljut b bhpluyugdwt wpdnyp

Zujuunwth Zwbpuwbnnpjut wqquyhtt wpdnypp huyjuwt gpudt £ (gpud), npt § hwighuwind &
Cujbpmipjut  gnpdwnbiwljul  wpdnypp, pwth np wi  (jwywgnybu  wpunwugnnd £ bhtwbuwlut
hwodtunynipniuubph hhdpniud pujus hpwnwpdnipniuubph b gnpdwpputiph ntnbuwlwb pndwbnulnipniin:

Tpudny ubpjuyugduws wdpnne dhtwbuwljut nbntjunympniup jinpugus L dhish dninnwulju hwqup

dhwynpp:

2.4. Uupunhwwnnipinih

dhtuwbuwut hwodtnynipmnitubpp Jjuquydl b, Eubkng whpinhwnnipjut hhuniiphg, npp Bipungponud |
wlunhdubiph hpugnd U wwpuwynpnipmnitibph dwupnid putwlutnt gnpénitbinipjut pupwugpnid b, np
hwydbtunnt wmduwpyhg htnn 12 wdunid gnpéniubnipniup punupbgubint jud tujub jpdunbnt dnwnpnipmnit
Jud wuhpwdbonnipinit sfu:

2.5.Ghwhwwnnidutph b nuwunnnnipynibukph Yhpwonnd

$52UU-ht hwdwywunwupwt phtwbuvwlut hwpdbunynipniuubph yuunpuwunnudp yqwhwbenid k, npuykuqh
Cultpnipjut nkjuyupnipinitip jupbnp quwhwwnnidubp b Eipunpnipniitbp juwnwnh, nponbp wgnbkgnipnit ku
gnpénid phtwbiuwljutt hwpybknnipniuutiph wduwpyh gpoipjudp wliunhdubph b yqupunwynpnippiuubph
gnidwipubiph, hisybu twlb hwpdbnnt mwupdu Ejudninubph b swpubph gnidwpubph gpu:
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2.6.'unp h yEpwbuwydws unwiinupunubph pugniiund

Unp b Jtpubuyjws vnwinupuibp b dEjuwpwiunipniuutkp, npnup Yhpwnkih Eu 2021p. hnibduph 1-hg b
npuithg htnn ujuynn mupkjw dudwiwlwopowuttnh hudwp

Snynuwnpnyph ninkipop pupkihnfunid — @niy 2. Onihnfunipmniialbpn $20U0 9, 220U 39, 320U 7, $2U0U 4 b 320U
16 unnwbnupunibkpnid

2020 pJwlwuiuh ognuwnuh 27-ht 2ZUU-u pnnupll] b Snynuwnpnyph ninkuhoh pupbthnjunid — ®nyy 2.
Onihnfumipynibubp $2UU 9, 220U 39, $2UU 7, $2UU 4 b $2UU 16 unwinupnibpmd wwupqupuihing
hupuuyuwhwlut hwyqundwt wjt puunhpubpp, npnup wpwowunmd tu IBOR-p (Uhgpwuluwyhtt dklopm
uninuwunpnypp) RFR-nd  (ns nhuljuyht  winlnuwnpnypny) thnpuowphtbjhu: Sninuwnpnyph  ninkuhoh
punpbthnudwi 2-py thoyp thpwend £ uh pwupp dbndugnidubp b jpugnighs puguhwjnnidubp: Ukndwgnidubpp
Yhpwnth tu wyb dwdwbwly, pp dhttwbuwljub gnpshpp wugnid £ juinwpnid IBOR-hg (Uhopwtjuyhtt Ukjopjw
unlnuwunpnyphg) RFR-h (ny nhuljujhtt iinljnuwnpniyph): @nthnjunipniut nidh dbe E dntnid 2021 pduljuth
hnitqup 1-htt jud nputhg hkwnn uljuynn nupkljut hwydbnnt dadwtwlwopowttiph hwdwp:

Uunuwunupuukp, hnhnjunpnibukp b dbhutwpwiimpinibabp wnw vnwiunwpunibkph JEpwpkpuy, nponup nhnbu
skl qnpdmd bt wjuonnp skt ukpnpdly Cuykpnipjut Ynnuhg

Nupunuynpnipinibbbph nuuwlupgnid plpuwghlhh b ns phpughlh — @nthnpinipnibblbp 220U 1-nid

220U 1 «dhuwbuwlub hwpybknympiniuubph thpjujugnidp» vnwbinupunh thnthnpunipniuibpp hunwljigunid
kb, np wuwpunudnpmpnibitpp guuwlupgynd ko piipughlh b ny pipughyh hwodtnm dudwbwlwopowih
Jtpoh npmipjudp gnnipjnit nitikgnn hpwynitupubpny wuydwbwynpyus: twuwlupgdut Jpu skt wgnnud
Juquulkpuynipjut wyuluhpitpp jud hwusybnne dudwiwlwopewiihg htwnn nknh niikgnn npkpp (ophtiwly
wuydwutbph prunnidp):

Onjunipyniuttpp twb hunwliguind o 2ZUU 1 «dhtwbuwluwt hwodbnynipmniutbph  tkpjuyugnidps
unwtunupunh «qupuynpoipjut dupnud> wupnwhwjnnmput tpwbwlnipmniup: Enpunipnibttpp jupnn Bu
wqnb] yupununpnipynibbtph quuwupguui Jpu’ hwnjuybu wih juquuljbpynpmniaibph hwdwp, npnip
twphunud nuuwlupgnidp npnotnt hwdwp hwodh Eu wnk) ghjudupnipjutt dnwgpnipmibutpp b npny
wupunwynpnipniiibph Jpw, npntp Jupnn  Eu dmpowpldlp juyhunwh: dEpnugpujutph dpu
thnthnjumpymutbph wopbgnipmbp whwnp E Yhpungh htnplpug hudwdwh 2200 8 «Zwp]uuyuhwlub
hwpyundwt punwpwlwinipinil, thnthnpunipmnibitp hwyquuyuwhwlut hwydundut ghwhwinnudubpnid b
upuw)ubp» vnwtnupunh yuwhwbeubnh:

Zhdtnulpul dhonglikp Uninpkp hwfupwh hupnubpwé buyunulng ogunugnpénidp - @nihnjunipmiilikp 22UU 16-
nidf

22UU 16 «zpduwlut dhongutip» unnwunupunh thnthnpjunipmniiubpny wpgbjdnud E juquuljbpuynipniuubph
hhdbwlwi dhengh dhwynph ulqpiwlub wpdbphg juunwpt) tjuqgmdutp hhdtwlub dhongh dhunph
Jwdwnphg wnwowgnn guiugus Uninpkphg whnpdp twhwiows tyunwlm] oguugnpstint hwdwp
wuwnpuwunbnt dudwbuwhwnwsh pupwugpnid:  Onihnpjunipmnibitpp twbh  hunwlbguind B, np
Juquulkpynipniip whwnp k phunwynph wpynp winhdp guignid Eyunows Jh&wlnid, bpp giwhwnnd k
wnju] wlnhyh mkuhjulub b $hghuljut Jhdulp: Uhnhiyh $htwbuwlw gnigmthpubpp mknh sk tdw
guwhwwndwb hudwp: Guquujtpynipmiatbpp whnp E wnwbdhtt puguhuwjnkt wyt wjnhdubphg dninptph
gnidwpubpp b huptwpdbpubpp, npnup skt unwgdl] Juquulbpuynipjutt unynpuljubt gnpénittbinipjut
wpryntupnid:
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Zpmudblp Zugkgulupquyhl Zhuntpakphl - @ovhnfunieinibibp 20U 3-nid

Npny  thnthnjunipniatp ot juunwupdt) $2003  Qbnutwupjunhpuljut  gnpénibubnipjut Jhwynponudubp»
vnwinupnnd pupdwugibing  hgmudbbpp phiwbuwlut  hwpdbuympmibibph  Zwjbguljupgughb
Zhuntupubphtt b wybjugyk) E pugunnipnit 220U 37 «Mwhniuntbp, qupdwiwwl gupnuwynpnipniaitp b
wuydwbwlut wlnphdubpr b $2000Y 21 «Mwpuwunhp Jdwpubpr dbjuwpwinipyub  oppwbwlubpnd
wupunwynpnipniutbpnh b gujdwbujut qupunwynpnipniitbph Swbtwsdwt hwdwp: @nthnhunipniabbtpp tub
hwuwnuwnnud &, np wuydwbwlwb wjnhydubpp syhwnp bk dwbwsybt dbnpphipdwt wduwpyh npnipjudp:

3. Zwoyuuwwhwluh hwogundwi puupuljwimipjui JEpwpbpyuy Fuljui
untnkjuwwnynipnii

3.1 Zhdtwlwul dhgngukn

Ulqpuuljut Sutwsdwt ywhht hhdbwlwb dhongubpp swhynud Eu uljqpjuts wpdtpny: Uy Ynndkphg dbnp
pipwd hhdtwlwt dhongutph dhwynph uljqpiwluwt wpdbpt puggpynud £ tpw qudwt ghtp, tbkplypdwit
wnnipphpp, sthnfjuhwnnigynn hwupltpp b wupunwnhp wy) Jdwpubpp, mputuynpunughtt Swhunwdubpp, haswybu
twl wnhyp hp byuwnwuljuyhtt ogrnugnpsdwt hwdwp wonwnwipuyhtt yhdwlhh pipkint hinn wudhpwljwnptu
Juwdws sSwhunidubpp: Gnpswpluut b tdwt twhwwpununpujut Swpunwdubpp hhdtwlwt Jhongubph
uljqpimljutt wpdtpnid sk tbpunynid:

zhnmwqu  Swjuunidubpp, npnbp JEpwpbpnd Bo wpgbt dwbwgws hhdbwlwt  dhongubph  Jhwynpht,
wybjugynid Et winhyh hwoytlonwhtt wpdtpht, kpp hwjuwtwlwt &, np gputg ouinphhy wyuqu nbtnbuwlut
ogniinikptt wykjh owwn, pwt wlhuuyynd Ep wnw wlwnhyh wnpdwnhyuyhtt gnigwmithotiph ulqptwlut
quwhwwnnulhg fhnukt ntyh Culjipnipnit: Zhdtwlub vhengubph gény Juwwpynn dbwgus pnjnp hkinwuqu
dwhiunidubpp, wyn pYnd hpdbwlwt dhongubph JEpwunpngdwt b wwhywidwt Jpu  junwupdusd
dwpuunidubipp, fwbtwyynid ki npuytiu dudwbwljuppowih Swau:

Zhduwlwt dhongutph dhwynph dwptgynn (Uwpgwsnipjut dhongny nputiu swhiumd fwtwsdwt Eupulw)
gnidupp wuppkpuwpwp puphuynid £ wljnnhyh oguuljup swnwynipjub pipwugpnid:

Zhduwlwt thongubipp swihynd ku ujqpiwjuts wpdtpny:

Uwpqusnipintup hwoduplnid k gduyght dkpnyny Yhpwnkin] hbnlywy nupkljub npongpuswtbpp.

zudwlupgsuyhtt b hwpynnuljut mkuthjw 1 -5 mmuph
Utipktwttp b vwppuwnpnidutp 1 -5 vnwuph
Spwtiuwynpuiuyghtt dhongubp 5 mmuph
Upununpuljut, ntnbkuwlub b wy) gniyp 1 -5 vnwuph
Uj hhdtwljwt vhongukp 5 -20 muph
Oguugnpédwtt hpwyniph duiny wljnhyutp 5 -7 mwunh

3.2 s ynpwljub wljnhdutp

Ny ynmpuwlwt whnhJubpp, npnip dknp b phpykp Culjkpnipyut §nnuhg b nbkh oqunuljup Swnwjnipjuh
npnowljh  dwdlbw, Uhpjuyugduws i uhqpiwlwt wpdkpny  hwiws Ynunwljws wdnpuhqughwl b
wpdkqpynidhg Ynpnrunbpn:

Udnpuinhqughwl wbwsynid E pwhnypnid jud Juwunid Ghpwnkng qswihl dkpnnp ns impuljul wlnhlh
oguunujup Swnpwnipjul ghwhwnyus dudljtnh pupwgpnid:

Zudwlupgswyhtt Spugpkp 1-10 vnuph
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3.3 Mwowmpukp

NMuownubpt wyb wjnhyutpt kb, npnup yuwhynid bu unynpujub gnpénitibnipiut pipugpnid udwnph hwudwp,
Jud hnidph, jud ynmph duny' wpunwnpuiph poqupfdwi jud swunwynipmnitibph dunnigdwut pupugpnid
oguiugnpstint hwdwp: Mwpwpubpp hwpgunynid ku hiptimpdtphg b hpugdwt qnun wpdtphg tuqugnyjuny:
bPpugdwt gninn wpdbpp unynpuljut gnpénitibmpjut pupwugpnid Judwnph dtwynpynn ghutt £ hwbws
hwdwpdut b Judwnpp juquulbpybint hwdwp withpudbown swhiunidubpp:

3.4 Jupdwljwnipjntl

Culjtpnipniup npybu Jupdwlu) upduunipiut quydwbwgph ujqpiujut fwbwsdwt yuhht fwbwsnid b
wljnhyh ogquugnpédwtt hpunip b Jupdwfujuliut wupunwynpnipmnil, pugunnipjudp guspupdtp b
Jupdwdwdljin Jupduluwnipmniuutph’ $20U 16-ny twjpwnbugus pugurnipniuubph:

Ulgpinulul &wbuisnidp

Ulgptujut fwbwsdwt wduwpyht Cujkpnipmiup suhnd £ wljnhyh oginuugnpédwts hpwyniupp uqphrwljui
wpdbtpny, npp ubpuenid | hbnlyw) wwppbpp.

o Jupdwljuwjuljut yupunwynpnipjub ujqphulut Smbwsdwt wpdtpp,
o Suwhwsdwt wduwpyhtt jud ppuihg wpwe Juwnwpduwsd Jupduluulut Jdwupubpp, hwbws
Jupdwlunipjui gdn] unwugyus upwuntunn yuydwbph wqpkgnipintiup,

e Jpwd uhqphwub ninnuljh dwhpunidubpp,
e Jupdwluwws wljnhyh mquundwi, Jkpujutqut jud wyudniinnwddwt swpubph guuwhwnwlwbn:

Ulgptujut Swbwsdwt wmduwpyht Culjbpnipiniip swhnud £ Jupdujujuljut gqupnwynpnipniup’ npuybu wyn
wduwpyh gpoipjudp Jdwpdwt Bipuu qupdulujuut ydupubph tiplju wpdtp: dupdujujuljut Jdwpubpp
qtinsynud Eu Jupdwunipjudp tipwugpyny wninuwugpnypny, kpk uwytt htwpwynp k npnoby: Zujunwl ghypnid
CulEpnipiniup qinsdwb hwdwp oqunugnpénid E hp jpugnighs thnpuwnnipjut innljnuwnpnypn:

ZEnwqu surthnidp

Ulqpiwjutt dwtwgnidhg htunn qupdwuluyp swihnid b wlunhdh oqunugnpédwt hpwyntupp ulqpubwlui
wpdbtpny’

e  hwbwd §nnuldusd dwrqusdnipniup b wpdiqpynudp
e Sogpujus Jupdwlujulut yupnwynpnipjut yEkpuswthnudny:

Uljunhyph ogunugnpédwtt hpwynitph dwoduénipjuit hwoduplih hwdwp hhdp L hwinhuwiunid hhdbwuljut
Uhongutinh dwpdubnipjub Cujkpnipmiip puqupuljuinipjniipn: Ujgphujut Smtwsnidhg hbwnn Culjkpnipiniup
JEpwsuhnud £ Jupdujujuljut wupunuwynpnipniup’

e Ukbwgubny hwoytlonwhtt wpdbpp’ wpuwugniint hudwp Jupduljuulut yupnwynpoipjub
tjuundudp hwyytkgpynn mnlnup

e thnppugtliny hwpyblpnujhtt wpdtpp' wpunwugnibint hwdwp Jdupws Jupduljuujut Jdupubpp

e Jhpwswihbng hwoyblpnuyht wpdbpp’® wpuwugnibint hwdwp Jupdufunipjut yguydwbwgph
JEpuwswthnidubipp fud thnthnjunipmnitiubpp
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3.5 Upwnnwupdnypny gnpdwppubtp

Shtuwbuwut hwyybnynipniuiubp yuwnpuwuntihu Culjipnipjut hwdwp gnpsuntwjut wpdnyphg wwppbp
wy] wpdnypny hpwuwtwugdws gnpdwppubpp qpuigynid tu gopswpph opju ppnipjudp Zujuuwnwih
Zuipuybnmpjut Yktnpnbwlwb pwtyh (22 UR) Ynnuhg hpwyuwpulws thnjuwpdbpny: 8nipwpwisnip
hwydtunnt wduwpdh gpnipjudp wpnwpdnypeny npudughtt hnpjusubpp Jekpwhwoquplynid Eu® Ghpwnting
hwydbtunnt wduwpyh ngpmipjudp 22 UL §nnuhg hpuywpuljjws thnpuwpdtpp: Ny ngpudwhts hnpdusubkpp, npntg
uljqpuwjutt wpdtpp hwpywnynid £ wpnwpdnypny, skt ykpwhwyyuplynud:

Upwnmupdnypny gopdwppubphg, htsywbu twb wpunwpdnypny wpunwhwynjws ppuduwhtt hnnpjusubph
JEpwhwoyuplnidhg wnwowgwsd thnpuupdbpughtt muppbpnipnibtbpp dwbtwsynd B dwdwbwljuopowih
owthnijpe Jud Juwuh b wy) hwdwwywpthwl hrwbuwlut wpyniupttiph dwuhtt hwpykwnynipmniunid:

Upunupdnipe 31.12.2021p 31.12.2020p

1 BYpn 542.61 npuud 641.11 npud

1 tnruwlwt nnipih 6.42 npud 7.02 npud

1 UL pnjup 480.14 npud 522.59 npud
3.6 dhuwtiuwlju gnpshpukp

() Yrwuwmbupgnid

Ulgqphwjutt fwmbwsdwt yuhhtt $httwbuwljutt wjnhyp nwuwjupgnid E npytu wdnpnnhqugyus wpdtpny
swthnn, hpuljwi wpdtpny wy] hwdwwywpthwl $htwbuwlui wpyniiph dhongnyd swhynn Yud hpuljwb
wpdtpm] pwhnyph fud Juwuh dhengny swihnn: Shiwbuwlub wlnhdp swihynid Eudnpunhqug]us wpdhpnd,
bphk wyb pujwpupnid Eunnpl dbpluyjug]us kpynt wupdwbitpp b bwpnpnogws sk npytu hpuljwb wpdbpny

2whnyph jund Juwuh dhongm swihynn.

e wlwnhyp wwhynd Lt uwybyhuh phqutu dnpbih opowtwlnid, nph twuwwnwli E wwhb] wlunhdp
wuydwbwgpujht ppudulub hnuptp hwjuwptint hwdwnp b

e  Jhuwbuwljut wlwnhdh wuydwbwgpujhtt yuypdwiutbpp npnowlh wduwpytphtt wnwewghnid tu
npudwlui hnupbp, npnup dhuytt duyp gnidwph b sdwpws duyp gnidwph gény hwoduplus
wnnynutbph Jdwpnidakp Gu:

Mupwupwjhtt gnpshpp swhynid E hpulwb wpdtpny wy) hwdwwywpthwl $htwttuwlub wpyniuph vhongny, tpk
wjtt pudupupnid £ unnpl thpujugdus kpym wuypdwibbkpp b bwunpnoqws sk npyybu hpuljut wpdtpny

2whnyph jud Juwuh dhongm] swthynn.

o wlwnhyp wwhynd t wjbuyhuh phqubu dnnkjh opewbwlnid, nph tywwnwlhs hpugnpsymd t ph’
wuydwugpuhl ppudwlul hnupkpp huduptn b pb” $htwbuwljwi wljnhyubpp Juiwntine thongny
[F1

e bhtwtuwluwt wlynhdh wuwjdwbwgpuyhtt wuydwtubpp npnowlh wduwpybphtt wpwewgund ku
npudwlui hnuptp, npntp dhuytt duyp gnidwph b sdwupws duyp gnidwph gény hwoduplus
wnnynutbph dwpnidukp G

Uy hwdwyupthwly $htwbuwlut wpyniuph dhongny hpujut wpdtpny swithynn yupupughtt phtwtuwljue
wljnhyutph gény ogniwnukpp b Ynpnrunbbpp dwbwsynid Eu wy] hwdwwywpthwl $htwbuwlub wpyniupnid,
pugunnipjudp uinnpl tbpuyugusubph, npnup Swbwsynid B tnyh YEpy hts np wdnpinhqugyus wpdtpny
swihynn Phtwbuwljub wljnhydutnh gény ogniwnp b Ynpniunbkpnp.

e wppnibwybkn nnlnuwungpnyph dbpnnny hwpduplgws nnlnuwght tjudnin,

e miyn wununpu nnniuwn mwgunu L
Juywyny ywppuwiht Ynp b hwljwnwpdnidutp b
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e wnuwpdnu nluupdbhpuyhtt muppbpnipniuuk ognintbp b Juwutbn:
puruipdntjp pdtpu PPERNLe] g ogq n p

Epp wy hwdwgupthwly  phwbuwljut wpymbph  dhgngm]  hpwlwb wpdtpny  ywinnn  wwpwnpuyh
bhtmttuwjut wijnhdt wmywdwbwsynd k, wyp hwdwwywpthwl Shttwbuwlub wpgniupnid twpuhtnwd
Suwbwsywd Yniinwljuyhtt ogninp Jud Ynpniunp ubthwljub juyhuwhg Jkpunuuwuljupgynid k owhnype Jud
Juwu:

Unltinpuljut twywwnwlny swwhynn pwdtwghtt qopshpnud ubpppdwt uljqphujut dwbtwsdwt dudwbuy
Culjkpmipnitp Yupnn E wiopobih plnpnipmit junwpl] wy hwdwyupthwl $htwmbuwlub wpnynipnid
tkpyuyugitint hpwlub wpdtph hbnwqu thnthnunipmnittpp: U pinpnipniip junwpdmd | wpwtdhi
nipupwtisinip tkpgypdwt hwdwp:

Uju pudtiughtt gnpshpubiph gény ognunuiipp bt npniunbikpp tppkp skt YEpunuuwlupgynud pwhnyph fud
Juuuh Juqunud, b owhnypnid jud Juwunid wpdiqpynid sh dwbwsynid: Swhwpwdhuubpp dwbwgynid b
owhnypnid jud Juwunid, pugurmipjudp wjt ntypbph, tpp pwhwpwdht withwynnpkt ukpuyugunid k
ubpypuwt huptwpdtph dwuh JEkpujutqunudp, nph ghypnid dwbwgynid £ wyp hwdwywthwl dhtwtuwljute
wpryniuph Juqunud: Uj hwdwwywthwl $httwbuwjus wpyniuph juqinid fwbwsqus Yninwljuyght ognintibipn
U ynpniunbtpp thnuwbgdnid ka spushudws swhnype tkpppuwi onwpdwi wwhhi:

Ujniu pnpnp $htiwbuwljut wlinhyibpp quuwlupgdnid kb npybu hpuljui wpdkpny pwhnyph Yud awuh
Uhongny swthynn: Fuigh wyn, uljqpuu Swbwsdwt yuwhht Culjkpnipniup jupnn Ewbopebjhnpkt twijunpnoby
Shtwbuwlwt wlnhyp, nplt wjjuwyku pujwpupnid E winpunhquglus wpdkpny Jud hpulwh wpdtpny wy
hwdwuwpthwl $hiiwbuwljwi wpnyniiph dhengny swih]bjnt wuhwieubpp, npujku hpwlwh wpdkpny swhnyph
jud 4dJuwuh JUhongny swthyny, Gtptk npu  Ydkpwguh Yud Ewlwbnptt Yuoqugbkguh  hwydundwb
wihwdwywnwupwinipiniup, npp hwjurwl phypnid junwewbwn:

Phquku Unpkih quuwhwwnmd

Cultpnipnitipn wnpndbih dwwppulng quwhwnnd b wji phqubu dnpbih tyuwnwlp, nph oppwbiwlnid
wuwhynud £ wljunnhyp, putth np wju quwhwwnnidp jujwugnyiu wpnwugnimd £ gnpéniubnipniup junwjupknt b
ntjujupnipjuip nbnbjuunydnipmit npudwngpbnt tqwbwlp: U ghypnid  phuwplynud L hbunbyuyg
nbinkjuwnynipmniup.

e wnpundbjh hwdwp vwhdwiws punupuljuinipmniup b byuwnwlubpp b wyy punuwpwljutnipjut
wppiwwnwipp  gnpstwlutunud:  Uwubwynpuwybu, wpynp phjujupmipjut  puquujupnipjub
tywnwlt E wywhndl] gqudwiwgpny twpwnbujuws ninhnuughtt Ejudnh vnnugnidp, wuywhnyty
wnninuuyhtt npnowlh  Bjudwnwpbpnipjut  dwlwuppulp, hwdwyuwunuupwtbgul]  bhtwbuwlut
wljnhyutph dudlbtntbpt wjt wupnwynpnipmpiutiph dudjknubph, npnup $httwbuwynpnid Eu wyy
wljnhyutpny, jud hpugul] ppudwulut hnuptkpt wynhyutph Judwnph dvhongny:

¢ hisybu b quuhwnynd ynpundbih junwpnnuljuip b htiyybu b wyny mbnijungnipmiup hwnnpyynud
Cuytpnipjut nEjudupnipjuip:

¢ phqubtu dnpkh (b wyy phqubu dnpbnid ywwhynn $htwtuwljut mjnhdutph) ypw wqnnn nhuljipp b wyy
nhuljtiph junwjupdwt tnubwlp:

e hiswhu ki Jupdwwnpynd phqibuh nudupubpp (ophtwl wpynp Jupdwnpnipmiip hhdijws
Jwrw]upnn $htwbuwlub whnhdubph hpuljwi wpdbph, pt hufupyws gpudwljwi hnupkph Jpuw):
o twjunpy dudwtwluopowibpnid Judwnputph hwdwpwljuinipniip, swduwp b dudjbnubpp, wn
Judwnpubph yuwndwnubpp b wyuqu qudwnputph htin juydws wuuhpubpp: Ujuntwdbuwghy,

Judwnpubtph yEpupbpyu) mbknkjunynipmiup sh phnwuplynud deyniuh, wjt phnwplynud £ npybu by
puphwinip YyEpnusnipjut dwu wn wy, ph hyybu o hpugnpsynid dhtwbuwljut wljnhdukph
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Junwjupdwb hwdwp Culjpnipjut wnwownpdus tywnwlutpp b hisyku kbt hpugynud nppudulub
hnupbpp:

Shuwbvwut wjnhdubkpp, npnup ywhynd o wnbnpuljut tywnulnyg jud jurwdupynid Et b npnig
wpmyniupp guwhwwnynud £ hpwlwb wpdtph hhunttpny, swthynid b hpujub wpdtpny swhnyph jud Juwuh
Uhongny, pwbh np skt wwhymd ny wuwpdwbugpuyht ppudwlwi hnupp hujupbne bt ny & ph’
wulwiwgpuhl npudwlwi hnuptp hwjwpknt b pt” hiiwbuwljwi wljnh]ikp Jugwnkint hwdwp:

Quwhunnid, wpnynp yuydwhwgpught npudwlwb hnupkpp vhuy duyp gnidwph b wnynuitkph Jfwpnidukp i

Uju quwhwndw tywwnwlutiph hwdwp «duyp gnidwpp» vwhdwiynid Enpybu $httwmbiuwljutt wjnhygh hpuljub
wpdbpp uyqpiwut fwmbwsdwtt wwhhi: «Snynup» vwhdwiynd b npybu thnnh dwdwbwluihtt wpdtph b
npnowlh dudwbwlwhwnydwédnid sdupyws duwyp gnidwph hkn juyydws yupunpuwyhtt nhuljh b thnjuwnynipjut

htwn wnbyynn wy] hhdbwlwh phuljph nt swuubph (ophwly hpugybjhnipub phulh b Jupswljwi swhiukph)
hwdwp hwwnnignid b tkpunnid k owhnyph dwupdwt:

Quwhwwnbnt hwdwp, pk wpynp wuydwbwgpuyhtt gpudwljut hnuptpp vhuyt dwyp gnidwph b winnubph
J&wpnidubp Eu, Culjbpmpniip ghunwupynid £ gnpshph yuydwbwgpuihtt wuydwbubkpp: Uju ghuwplnudp
ubpwpnud £ wyt gbwhwwnnudp, wpgnp dhttwbuwut winhyp yupnibwlnid £ wjtyhuh wuydwbwgpughb
wuyuwl, npp Jupny L wjuybu thnjul] gquydwiwgpuyhtt gpudwulut hnupbph dudbnitpp jud gnudwpp, np
bhtwbuwljut wlnhdp spudupuph wju yuypdwip: Stwhwnnidt ppuljwugubihu CujEpnipmniup phunnwupynid
E htnlyuyp.

o  yujylwbwlwl nbypkpp, npntp Jupnn b thnpub] gpudwljut hnupbph gnidwpp b dudljEnubpp,
e dSwljuynpuwt hwnlwihop,
e Jupudwd dupdwb b dudjknh tpupwdquut gquydwutbpp,

e wuydwlibpp, npnup uvwhdwbwhwlnud ki Cubkpnipjut wuwhwbep npnowlh wlinhyubkphg wnwewgny

npudwlui hnuptpny (ophtiuyy’ wnulg nhkgpkuh hpwyntuph wlnhydukph gény
wuydwbwynpywénipiniukph), b

e hwwlulhoubkpp, npnbp thnhnfjunid b thnnh dwdwbwluyhtt wpdtph hwdwp hwnnignidp, ophtiwl
nnlnuwunpnypubph wquppbpwpwp Jipuuwhdwinudp:

dEpunuuwlupgnud

dShtuwbuwut wlnmphdubpp skt Jhipunwuwupgynid uljgphwfjuitt Swbhwsnidhg hbwnn, pugunnipjudp wgh
nkuptph, kpp Culjtpnipiniup thopunud £ Shttwbuwub wnhdubph junwjupdwh hp phqubu dnnbip:

Shumbuwlju wupnudnpmpiniutkp

Culjtpnipniuh hp dhumbumju wupunwynpnipnibubpn, pugwnnipjudp dhumbuwljue
Epwohuwynpnipjnittbph, npuwuwlupgnid £ wiudnpunhqugus wpdbpny  swhynn  bhtwbuwlub
wupunwynpnipniitbpnh puuht:

JEpunuwuwljupgnid

dhutwmbuwlwt wwpunwynpnipmibubpn skt Jkpunuuwlupgynid uljqpwjut fwbwsnidhg htinn:
(i) Uywdwiwynid

Shumbuwlju wlwnpgukp

Culjtpnipmnitt wmywdwbwsnid L htwbuwjut wljnhy wyt nhypnid, tpp httwbiuwjutt wjnhyhg wnwewgnyg
ppudwlut hnuptph tjuundwdp wuwpdwbwgpuyhtt hpwynitbpubpp Ynpgund Bu hpkug nidp, Jud bpp
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thnpowbgnid L gpudwljut hnupbp vnwbwnt hpwyniipubpt wytyhuh gnpswppnud, npnid thnpuwbgynid G
$htwluwlwt wlnhdh vkthwljwinipyul htn juugws, pun Empjub, popnp phulipt ne hwnnygbpp, Yud
npnud Culjipnipinitip ny thnpjuwtgnid, ns b wuwhwwinwd k ubthwwinipyut hbn juwyws, pun Enipjub, pojnp
nhuljtpt b hwnnygutpp b sh yuhywind htwtuwjut wmnhgh tjundwdp hujnnnipniup:

Shtwbnwut wljnhytt mywdwbwskihu wnhyh hwyyklonuyhtt wpdtph (Yud wywdwbwsgws dwuh Jpu
puphu]ws hwoyklpnuyghtt wpdtiph) b (i) unwg]ws hunnigdwi (tkpunjuy dknp phpdus nplt inp wlnhy] hwbws
unwtdtws nplk tnp wupuwynpnipni) b (1) wy hwdwywpthwl wpyniipnid fwbwsdus Ynrnwuljuyght
ogniinh Jud Ynpunp gnidwph muppbpnipmniup Swbwsynid k owhnypnid jud Juwunid:

Cultpnipniutt  hpwlwbwgund bt gnpdwippubp, npnugny thnpwbgnd b dptwbuwlwt Jhdwlh dwuht
hwodtunynipniinid  fwbwsqus  wlnphdubpp, uvwjuyd  ywhywind L thnjuwtgqus wlunhdubph
ubthwjwinipjut htn juyws pnjnp Jud, pun Enipjub, pnjnp nhuljipt nt hwnnygutpp jud nputg dh dwup:
Ldwt phypbpnid thnjuwtgus wlnhdubpp skt wyudwbwsynid: Ujuyhuh gonpswppubph ophtiwljukp tu
wpdtpnptph hnjpwnynipniip b yudwnph nt hbngudw gnpswuppubpp:

Qnpéwpplbpnid, npnugnud Culjtpmipnitp ny wwhwywind k, ny b thojwignd £ httwbuwljutt wjnhydh
ubthwwinipjut hbn juwyyws, pun Enipjul, pninp phuljiptt nt hwnnygubpp, b yuhywund £ wlnhdh
ujuundwdp huljnnnipiniup, Culjkpnipniup swpnitwlnud £ gwbwsk] $httwbuwljuwt wlnhdu wyn htwbuwljue
wljnhynd hp owpnitwlynn thpgpuyqusnipjut swhny, npt wyb sutht k, npny Cujbpmipinitp Bupwuplynid £
thnpowtigws wljinhyh wpdtph thnthnhunipniuutph wqpkgnipjubn:

dhuwtuwljui yupnudnpnipmniuattp

Cultpnipnibt wywdwtwsnid b htwuwljutt yupnwynpnipmniut wyjt nhwpnud, tpp hp wuydwbwgpugh
yupunwluwinipmnibtbpp junwupynud By, jud sinyug Bt hwdwpynud, jud nidp Ynpgunid B

(iii) dhuwhwuwlwb wlnhdubph b Shtwbuwljwi ywupnwynpnipniuikph hnthnjunid
Shumbuwljm wlwnphgubp

Gpt bhtwbtnwlub winhyh guydwuttpp hothnpdnd B, Culjipnipiniip gupwhwwnnd b, wpnynp thnthnpugws
wljinhyh npudwljut hnuptpp tywbwlwhnpkt muppbp B Gpk gpudwljut hnuptpp tywbtwlwhnpkt mwuppbkp
Eu («upwtiwjuph thnthnfunipiniy), wmyw uljqpiujut $httwbuwljutt wmjinhyh gpudwljut hnupbph tjundudp
wuydwbwqpujhtt hpuynipubpp hwdwpynd o nidp Ynpgpus: Uju phypnid uljqptwmjutt bhtrwbuwlub
wlinhit wywdwbwsynd U gwbwsymd b onp htwbuwlut whnh] hpuluwb wpdbpny  gnudupus
yuydwutubphtt hwdwywwnwupwing gnpswipph gény dwpauntdubpn:

Nputu thnthnpunipjut dwu unnugyws Jdwpttpp hwyqunynud Eu hknlbyjuy Yepy.

e Jdwpnttpp, npnup phunwplynid kt unp wljnhyh hpwlwb wpdtpp npnotihu, b y&wputpp, npnup hpkughg
ubpuyugynid B wuydwbubphtt hwmdwywunwupiwbng gnpswpph gény Swijuunidubph hwwnnignid,
ubpunynid ki wunhyh ujqphuub suhdwi Uk,

e Umu Jwpubpp Ubpunymd ki swhnypnid jud Juwunid npuybu wyuwdwbusnidhg ogninh Ywd

ynpniunh dwu:

Qnmipnil niubkgnn bhtwbvwlwi winhdubph jud $ptwbuwljut gqupunwynpnipmoiiubph ppudwuljut

hnuptph thnthnjumipnibubpp skt ghunwplynud npybu thnthnpunipemnil, Ept punud Bu gnynipinit nitbkgng
wuydwlugpughll wwydwbbbphg, ophiw] Culjkpnipjul Ynnuhg winynuwnpnypubph thnthnjunipniip 22 4R-h
hhdtwlwt mnlynuwnpnyph thnthnpunipnibtbph wpyniipnd, tpk Jupluyhtt wuydwbwgpny Culjkpnipmniut
hpuyniup nith juwnwpl) tdwb thnthnjunipini:

Cultpnipnitt hpwjuwbwginid L thnthnjumipjut tywbwljuih (huknt pptwjuljut b npujuljub ghuhwnnd,
wjuhtpl, guwhwwnnid k, wpynp uljqpiwjut httwbvwjur wjnhyh gpudwlut hnupkpp tpwbwluwhnpku
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nwppbpymd B hnthnpuqws jud thnpupuphttws $httwbuwljus wmjnhyh gpudwlut hnuptphg: Culjtpnipmniup
quwhwunnud E thnthnjunipjut ipwtwljugh (hubp phunwupbng pupbtwujujut b npujuljut gnpsnuikpp hknlbyuy
hippuwluinipudp npuljuljwi gnpsnlbtp, putwwlwuh gnpénbubp, npulijulwb b pubwlulwl gnpsnikph
hwdwwnbny wqpbgnipnit: Gpt gpudwlwt hnupbpp wywbwluwihnptt wwppip B, wyw uljqpuljue
dhtwuwljut wijnhyh npudwljut hnuptph tfundwdp yuydwbwgpuyhtt hpuyniupubpp hwdwpynid G nidp
Unpgpws:  Uju quwhwwnudt hpwlwbwgubihu  Culjipnipmitp hpwend E hiwbuwljub
wupunwynpnipmniitbph wywdwbwsdwi hwdwp ogrnuugnpéws nintgnyghtt tdwtwinhy ninkgnyg:

Cultpnipiniip kgpuhwbgnud E, np thothnpunipmniip bpwbwlwih Ehknbjuw) npuljulut gnpdntubph hhdwb pw.
e  bhuwbuwlwb wljnhyh wpdnyph thnthnpunipmni,
* gqpunfh jud wwpwnph npulh pupbjunjiub wy) dhengutph thngnun pynid,

e dhtwbuwfut wljnhyh wquydwiuibph wyuyhuh thnthnpunipini, npp hwbgkgunud E dhuyt dwyp gnudwph b
sdupyus dwyp gnudwph gény hwpquplyws nnlnuubph Jwpnidubp hwinhuwbwnt swthwthoh htwn
wihuwdlwyuwnuupwinipyubn:

Gpt ngpuiwlut hnuptph thnthnpnipmniip wuydwbtwynpjws k thnpuwenith $httwbuwljut ndjupnipmnitubpny,
wyw npybu Juint thnthnpunipjut tyunulia B unwydbjugnyt swthny htn uinwbw wjnhp guydwbwgnph
ulqpliwlul wuydwitbkpny, wy ny ulqpbwdnpl) bnp wljnhy tpwhwuwihnpbt wuppkp wupdwbitpny: Gphk
Culjtpnipniup dinughp £ wjiybu thnthnjul] dphttwbuwlut wjnhyp, npytuqh tkpdkh nppudwulwb hnupbpp,
wyw uyb bwht phunwpynud , wpgnp wjnhyh dvh dwup whnp Egnipugpdh twhipws thnthnunipiniip juwnwptp
(nku unnpl pnipugpdutl punupwljunipniy): Uju dninkgnidt wqnnid E putujuljut quuhwndwb wpnniuph
Jpu b bywhwlmd k, np wyudwbwsdwt swhwihpubpp dhon sk np puwdupupymd o tdwb ghyptpnud:
Cuybpnipniut hpujutwgunid | twb npujujut gpwhwnnid quuhwnbint hwdwp hnthnpun pjut bpwbwluh
1hutp:

Ept wdnpunhquglus wpdtpn Jud hpulwb wpdbpny wy $htwbuwlwl wpymiph dhongm] swihynn
bhtwbiuwljut  wlinhyh thnthnpunipmpiip sh hwiqbgunid  bhttwbuwut winhdh wywdwbwsdwinp,
Cultpnipnibp twp Jhpwhwoquplnud b bhtiwbuwut winhdh hwdwpwunt  hwydblopughtt wpdbpp,
Jhpuntiny wlwnhyph ulqpiwlut wppynibwdbn nnlnuwngpnypp, b wpynibpnid wnwewgnn  &oqpuinidp
Swtwsnid £ npybu thnthnpunidhg ogninn jud Ynpniun pwhnypnid jud Juwunid: Lnnugnn minlnuwnpnypny
bhtmttuwjuts wjnhyubph hwdwp thonthnpunithg ogniuwnp jud Ynpniunp hwyduplbnt hwdwp oginugnpéqus
uljqpiwjut wpynitwydbnn nnnuugpnypp  Logpuynid B wpuwgnibint hwdwp pbpwughl ontjujulub
wuydwubbpp thnthnpunipjut wwhht: Gnthnjudwt opowtwlnid guujugws Ypws sSwhunid jud Jdup fud
utnugywé y&up dogpunid b hnthnjuus bhttwbuwlub wjnhygh hwoytlonuwghtt wpdtpp b wdnpnhqugynid &
thnthnpudws dhtwtiuwljut mjnhgh dbwgus dudljinh pupugpnid:

Gpt tdwt thnthnjunipniut hpwjwbwgynd E thnjuwnenth $httwmbuwljus ndjwupnipmniatibph wundwnny, wuyw
ogninp Jud Ynpniuwnp tbkpiuyugynid b wpdbqpnidhg Ynpniunbubph htn dhwuht: Upnie ghypbpnd wj
ubpuyugynid £ npuytu wpynibud b innuwnpnypny hwpdupyus ninnuwghtt Ejudnin:

Zuuwnwnntt nninuwunpnypny Juplph hwdwp, npnug nhypnid hnjuwenttt htwpwynpnipyni ntih Junudwd
dwpb) quplji wbduwbwluwb wpdbpn] wpowig buljwh winiquiiph, Culjkpnipgniip hwpyunnid | innlnuwnpniph
(nnfunipymbp  dhtsh  plpughy  pmjwywliwh  wnhnuwnpoyph  dwwppulp Yhpwnking - nnugnn
nnlnuunpnypny bhttwbuwlu qnpshputinh hwdwp gnpénn ninkgnygp: Uw wpwbwlnud £, np wppnitwybin
nnlnuwunpnypn Loqpunynid L wnwgpupug:

Shumbuwljut ywupnudnpmpiniutkp

Culjpnipnitt wywdwbtwsnid § - dhpttwmbuwljutt wupuuwynpnipnitp, bpp thntnpynd o JbEpohthu
wuydwutbpp b Epp hothnjujws yupunwynpnipjut gpuduljut hnupbpp ywbwlwihnpkt muppkp B Uju
ntypnid thnthnfudws wuydwhubph hhdwt Jpu dwtwsynid k tnp dhpttwmbuwjutt yupunwynpnipmi hpuljuh
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wpdbpny: Uwpws dhtwbuwlut wupunwynpmipyuit b thnthnjjuws wuydwbibpng unp dhttwbuwlub
wupunuwynpnipjutt hwoyklopwihtt wpdbpubph mwppbpmipniup dwtwsynid b pwhnypnid jud Juwunud:
ddupus hwwnnignudp wbpunnid E hnjuwigqus ny phttwbuwljuw wjnpdubpp (wnjuynipjut nypnid) b
unwbdtws wwpnwynpmpniabpp, wyy pynd anp hnhnudws $htwbuwlwi yupunudnpopgndp:

Culkpmpnitt hpwwbwghnid b hnnjumpjubt tywiwljugh jhukne pubwlulub b npuljuljwi ghwhwnnud
phunwplbng npujuljut gnpéntubpp, pwtwulwt gnpsnuttpp b npujuut b pwhwluwlwb gnpénuttph
hwdwwnbn wqpbgnipmiup: Culjipnipmniup Eqpuhwignid b, np thnthnpmipniip tpwbwluh E hbhnbyug
npuljului gnpdnuitkph hhdw Jpu.

* dhtwbuwlul yupnunpmpjwl wpdnyph thnthnjunipynid,

e gpuufh jud yuwpwnph npuyh pupbjuddwi wy) dhgngutph hnthnfunipym,
e  Yimjuupdwt htwpwynpnipjut tkpwenud,

¢  bhuwbnwlwl yupunuwynpnipjul unnpunuwunipjul hothnjuntpni:

Lutujulut quwhundwt hwdwp wupdwbiubpp wbwluwihnpit nmwpplp B, Epbk unp yuydwibbpnyg
ppudwlwi hnuptph qbnsqus ubpluw wpdbtpp, tbpunju) Jdupdus Jdupubpp qnin unwugus Jdwupubpnyg b
qlinsyws uhqpiwjutt wpynitwybn nnnuwunpnypny, tjuquqnyup 10 nnlnuny nwuppbpynud E uljqpiujute
bhtwbuwjut qupnuwynpnipjut dbugws npudwlju hnupbph qbnsqus ubplju wpdtphg:

Bpt dhtwtuwlut wupunwynpnipjut thnthnpunipniup sh pwdupupnd wyuwdwtwsdwt yuydwbbpp,
wupunuwynpnipjut wdnphqugyus wpdtpp Jhpuhwoquplynid k, qbinsting thnthnpuqws gpudwlub hnuptpp
uljqpwjut wpynibwdbn nnlnuwunpnypny, b wpyniupnid wnwewgnn ogninp jud Ynpniunp wbwsynud k
owthnijpnid jud Juwunid:

Lonugnn ppnypny dhtwtiuwljutt yupunuwynpmipnibibiph hwdwp thnthnjunidhg ogninp ud Ynpniunp
hwodupltnt hwdwp oquugnpsdus uljqphwjut wpynibwdbn mnnuwunpnypp dogpuynid | wpunwugn bjne
hwdwp pupwughl] sntjuyujut wuydwitbpp thnthnjunipjut ywhh: Swijuguwsd Ypus sSwpuntd jud Jdwunp
Logpuinid £ thnthnjujus dhtwmbuwmljutn wjnhyh hwpyklonuyht wpdtpp b wdnpunhqugynid k thnthnjujwsé
bhtmttuwjut wjnnhyh dbuwgnpnuhtt dudwbwjwhwndusnd: Swuljugws Ypws Swhunid Jud Ygwp
Suwbwgynid E npuytiu wupunwynpnipjut hwpyklonwhtt wpdtph dogpuinid b wdnpinhqugynid k thnthnjujwsé
Shtmtluwjut ywwpunwynpnipjutt  dbwgnpnughtt | dudwbtwwhwngwénid  gnpshph  wpmynibwydbn
wnlnuunpnyph Ykputhupquplh dhengny:

(iv) Updhqpynud

Culjtipnipniup dwbwsnid £ Ynpunh wuwhniun wljujupynn wupupuwhtt Ynpniuntbph gény swhnyph jud
Juwuh thengny hpwljut wpdkpny swihng htnbyu $hiwbuwlwl gnpshpltph hudwp
*  wwpupwjht gnpshpubp hwtnhuwgnn phtwbuwlub wnpubp:
Puidtwghtt gnpshpubipnud ubpypnidubph gdnd wpdtqpynidhg Ynpniun sh fmbwsynid:
Cuybpnipnitp Ynpunh wyuwhniunp swihnd E wdpnne dudjbnnid wjujuiynn wwpupuwjhtt Ynpunbkphl

hwjuwuwp gnudwpny, pugunnipjudp hknlyju) gnpshpubtph, npnug hwdwp Juuuh gdénd wwhniruwnp swthymd
12-wdyyw wlujuynn wupupwjht Ynpuntbphtt hwjuuwp gnidwpny.

e  wuwpwpuyht tkpypnidwhtt wpdbpnpetp, npnup hwdwpynud ki gusp wwpwpuwjhtt nhulj nitikgng
hwpytwnnt wduwpyh npoipjudp b

e wy dhtwbuwljub gnpdhpukp, npnug gdny yupwpughtt nhuljp tpwbwljuhnpkt sh wak ujqpuwue
Sutwsnithg h dbp:
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Culjtpnipniup hwdwpnid E, np wupwpuwyhtt tbpppmidwghtt wpdbpningpt nith gusp wwpwpwjht nhuly, tph
Jtpohthu quplyuwihop hwdwpdtp E dhowqquyunpki punnitdws «ubpgpnidwghtt dwjupnulp» vwhdwbdwn:

12-wduyyw wlitjuynny wwpwpwihtt Ynpniunbkpt hpkughg tkpjuyugind Eu wliiuynn wwpupuwghh
ynpniunttph wyt dwup, npntp wnwewbnid k. dhtwbiuwmjutt gnpshph gény hwpybkwnnt wduwpyhg htwnn 12
wdunwd htwpwynp wupunwquagdwb ntuptphg:

Shuwbuwjut gnpshpubkpp, npntg gény dwbuwsynmd i 12-wdyw wlfuynny wwpupuwjhtt Ynpnrunbkp,
nhunwnplynid ki npytu 1-ht thnyh Shttwbiuwlwb gnpshpukp:

Udpnne dwjbwnnid wwpupuyhtt Ynpniunbbptt ppkughg tkpuyuginud Eu wytt wiuwdnn wwpwnpuwght
Ynpniuntbp, npntp wnwewbnid L pninp httwpwynp yupunwquibgdwt ghypbphg dhtwbuwlub gnpshph
wljujuny dwudljinh pipwugpnid: Shtwbuwlwbh gnpshpukpp, npnug gény dwtwsynid Et wdpnne dudljtnnid
wljujuyny wwpwupuyhtt Ynpniunubkp, nhnnuplynud Bt nputiu 2-py thnih $httwbuwljus gnpshpubip:

Ululjuyynny ywupwpuyht Ynpniunubph suthnid

Ujujuny  wwpwupwihtt  Ynpniuntbpp wwpupuwyhtt  Ynpniuntbph hwquiwuwimpjudp  Yondws
quwhwnwluit tu b swhynid L hknlbjug YEpy.

e  dbhuwbwwlwb wlwmhdukp, npnup yupupuyhtt wenidny wpdqpus sk hwoybknnt wduwpyh
pnmipjudp. npybu ponp ppudwljut yuwunippubph tkpju wpdbip pudujut yquwunipngp
wuydwbwgpht hwmdwyuwwnwupuwt Culjpnipjuip hwuwtb hp ppudwljut hnuptph b CujEpnipjut
ynnuhg wjtjuynn uinwugytihp ppudwljut hnuptph dvhol tnwppbpnipniui k),

e  dhtuwbuwljut wlwhyukp, npntup ywwpwpwihtt wenidny wpdbqpygus tu hwodbnnt wduwpyh
npoipjudp. npybu hwdwpwnt hwoybklpnwihtt wpdtiph b qhwhwnyws wwywuqu ppudwulub
hnuptph ubpyuw wpdtph mwppbpnipni,

e  Dbhuwbwwlwb Epuopwynpnipyub yuwydwtwgpbp. npybu wjt wiujuyny Jdwpndubph ubpluw
wpdtp, npnip J&wpbl nhpuybnnght qupunpuyhtt §npniunp hwnnghin hwdwp hwbws wi
gnidwnubpp, npnup Culjbpnipniut whauwnid E htn vinwbwg:

YEpwuuydwsd yuydwuikpny $hutwbuwljui wjnhdutp

Bpt dhuwtuwljut wjnhgh wuydwbbubpp Jkpuputulgynid Eu jud thnthnpuynid Bu jud gnjnipinih nitkgng
dhumbuwjutt wnhyp thnpuwphynud  tnpny thnpjuwnnih dpttwbvwut ndqupnipmnitutiph yuwndwnny,
qguwhwwnynud t dhtwbhuwfut wlnhdtt myudwbtwskint wthpudbownnipmniup, b wituynny ywupwnpuwght
Ynpnrunbbkpp suhynud B hknlyuw) hpy.

e Bphwuluyuyny Jipubwnudp sh hwtghgund gnjnipnit niikgnn wjnhyh wmyudwbwsdwtp, wyw
thnthnlujws phtwbvwjutt wjnhyhg wjtjuynn gpudwljut hnupkpp thpunynid ki gnjnipinit
niutgnn wljnhgh gény npudwjut yuljuwunipnh hwyduplnid:

e GBpk wlhujuynn yYEpwtwnudp hwbghgumd b gnmipnit niubgnn  bhtwbvwlut wlnhdh
wyuwdwbwsdwip, wyw unp wiunhyh wiujudnn hpwlwt wpdbipp phunwplynd b npuyku
qnynipjnil niikignn $hwbuwlwi wljnhiyhg wrwgugnn Ykpotwlwh npudwljwi hnupkp Ykpehtthu
wyuwdwbwydwt dudwbwly: Uju gnidwpp tbpundmd £ gnynipynit niukgnn wljnhyh gény
npudwlut yulwunipph hwydupynwd, npp qbnsynd E wyudwbwsdwt wjujuiyny wduwpyhg
Uhtst hwpdbnnt wduwphyp Yhpunking gnynipinih niikgnn $htwbuwlub winhyh ulqpiulul
wpynitbwy ki mnlnuwngpnypp:

NMupwupuyhtt wenwinyg wpdhqpyjus phtiwbuwmlub wljnpdutp

8nipwpwtynip hwoybinnmt wduwpyh npoipjudp Culjkpnipmitp quwhwwnnid b wiunpnhqugyué wpdbpny

swthinn $htwbuwlwl whnpjukpp b hppuljwb wpdtpny] pwhnyph fud Jawuh dvhongny swihynn wwpunpughb
dhtmuwjut wljnhyutpp yupnpuyhtt wnnidnyg wpdtqpiyus huknt mbuwblyniihg (apnip ghunwpynud Gup
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nputiu 3-pn thnih httwbuwlub wljnhdubp): Phtwbuwljut wjnhyp yupwnpuyhtt wenidny wpdiqpidus k, tpk
wntinh Eu niubkgl) vkl Yud wdbkih nhypkp, npnup puguuwljut wqptgnipnit niubt wyn $httwbuwlub wjnhygh
quwhunjuwd wywuqu ppudwlub hnupkph Jpu:

dhuwbnwut wnhyh yupwnpwihtt wenidnyg wpdtqpius (huknt wywugnygubnhg ta htnlyw) nhyptph
Ytpuptpju) npntih nyjuubpp.

e  thnjuwnnih jud pnnuplnnh tywbhwlwh $htwbuwjut ndupnipnitibpp,

e  wuylwbwqgnph pwhinnudp, hsyhuhtt Eyupunwuquignidp jud dadjEnwtg nunbugp,

e Culjtpmipjut Ynnuhg Juplhh Yuwd thnpupwnynipjut wuydwbubph wjbyhuh yEpwbwgnudp, nph
Cultpnipniut wy hwhqudwupubpnid skp nhiwplp,

o wjwbwlwunipmnitp, np  thnjuwnnitt Jubbljuwbu ud  wyp YEpy Shtwbuwybu
Ytpuljuquutpudh, fud

e  wpdhpnph hwdwp gnpénn onijuyh YEpugnidp htwttumljuts nddupnipmnibtinh yuwndwnny:

Juplp, nph wuydwbbbpp JEpupwbulgyl) i thnjuwnnith dhdwljh Junpupugdut yundwnny, unynpupun
hwdwpynd t wqupupuwhtt wnnidnyg wpdbqpyuws, tpb gnmipjnit snith wwwgnyg, np wuwydwbwgpught
ppudwlwb hnupbpp sunwbwnt nhuljp ywbwlwhnpkt tjuql] £ b sjut wpdhiqpuwt wy; hwynwthyubp
Jtpoht ykg wdhutbph pupwgpnid: Fugh wyy, wthwwniubphtt mpdnn quplbph niypnid wupnpuwyhtt wpnudng
wpdbiqpjuws E hwdwpynud 90 Jud wybh op dudljbnwbg Juplp: Fwugh wyn, wwpupwihtt wonidng
wnpdbiqpdws ki hwdwpynid 30 jud wbkih op dwdljtinnwtg quplp, 5 jud wykih op dudjiinwitg tkpypnidwght
wpdbpnptpp, gpudwlut dhongutpp b nputg hwdwnpdbpubpn:

MEnwlut wuwpunwwnndubpnd  tEkpppdwt - wwupupuhtt wenwdny  wpdbqpydus  (hukp  quwhwunbihu
Cultpnipiniup phunwplnid | htinbyjw) gnpéntukpp.

e  Juplniuwlnipjui ontjuyuljut quwhuwwnwljwip’ wpuwgnjus wupuwwnndubph
Ejudwnwpbpnipniunid:

e  Juplnitwlnipjub Jupluhyuyhtt gnpsujunipmniutiph quwhuwwnnidutpn:

e ‘Lnp wwpwnph panupyuut hwdwp juyhwnwh snitjuttp dninp qnpstnt Epiph jupnnnipnibp:

e  MNMuwpuph wuwjdwbtbph Jhpwbuwydwt hwjwbwlnipniup, nph wpyniapnid mhpuwbnngubkpp
Jupnn ki Juwu Ypk) wupwnpp judwynp jud wupunwghp §Epyny tkpkint qundwnny:

e Qnpénn vhpwqquyht wowljgdwt Ukjuwtthquubpp npnup pnyy) ki tmwjhu npytu «JEpghtt htwpuynp
Jupuunny wufup  Epipht | wpwdwnpl] wthpwdbon wewlgnipmi, huyybu  bwb
Jurwupnipmniiitph b gnpdwjuynipniiubpnh hpwywpwluyhtt hwjnwpupnipmnibtipnud wyyus
wyn Ukhwtthquubpp Yhpunkint dnwunpnipntin:

Uw ubpwenid L updws dEjwthquubph wohwwnwiph wppymibwdbnnipiut b, wiwpj punupuljut
dnwunpnipniiiiiphg, yuhwbeynn swthwhottipp paudupupbint jupnnnipjut wnjuynipjui quuwhwwnnidp:

Ulujuyyny wuwpwpuyht Ynpniunibph génd wwhniuwh bhpuyugnidp ppuwbuwlmi Jhfwyh dwmuhi
hwoytwnynipniunid

Uluuyny wupunpwjht npniuntitiph gény Ynpunph yuwhniuwnp tkpjujugynid £ bptrwbiuwlut yh&ulh dwuht
hwyybtunynipniunid hknlbjuy hpy.

o winpuhqugyus wpdtpny swihynny $htwbuwlwi whnhdiutp npuybu Wuqbgnd wlnh]ubph
hwdwhiwunt hwyytlpnuyhtt wpdtphg,
o $htwbuwljwh kpuopiu]npnipyub wupdwbwgpbpp undnpupwp npuybu wwhniu:

Nnipugpnudubp

Jupltpp b wupnpuwghtt wpdbpnptpp pnipu Bu gpynud (wdpnnomipjudp jud dwutwhnpku), pp gnnipini
sniih wdpnnonipjudp yipgpus $htwmbuwljut wljnhyp jud npu vh dwup Jekpujubqubint nnpowdhwn wljuljughp:
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Inipugpnidp unynpupwp hpuuwbwugynud £ ugt ghypnud, tpp Culjpnipiniup npononwd k, np thnjuwnnih snith
wjuyhuh winhdubp jud Ejudnh wypmnipttp, npnighg jupnn b unwbw) pujupup ppudwuljui hnupkp
gnipugpdutt Bupwlu  gnidwpubpp dwpbnt hwdwp: Ujp qghbwhwnnudt hpujubwugynid £ wnwtdht
nipupwtisinip wjnhyh hwdwn:

Anpugpus $hiwbuwlul wlnhdutph qony upnn kb phobu Yhpundt) wwpupkph quiddwb wy) dhongubp’
Jdupuut Eupulu gnidwpubph thnpuhwwnnigdwt Cultpnipyut pupugwljunpgbtph htwn
hudwywunwupwinipint wywhnybnt hwdwp:

3.7 tpudwljwb vhgngubkp b npuwtg hwdwpdtputp

Tpudwljut dhongubpp b npuig hwdwpdbpubpp tkpwnnid o uujuhy dheongubpp, pwuluyhtt hwohdukph
duwgnpnubpp b 22 MBY dhwubwlwb hwpynid wnljw gnidwpp:

Tpudwljut dhongubiph hnuptph dwuhtt hwpdbnynipjutt tyunwlny’ pgpudulut vhongutiph hwdwpdbpubpp
Jupdwdwdljtn, pupdp hpugybh tbpppnudubpt b, npnup htow thnjuupldnd Bu gpudwlut dhongubph®
twhiuybu hwyinth gnidwputpny, b npnug wpdtph thnthnpjudwt phuljp tpwbwluh sk Ypudwuljut dhongubph
hwdwpdtputipp yuwhynud i jupduwdudljin pgpudwuljut yqupnwynpmipnibbpp pujupuptnt tyunwlng,
wyp ny ph thpppuwt Jud wy tywnwlukpny: Culjbpnipmniup puuwlupgnid | ukpgpoidubpp npytu gpudwljut
Uhongutinh hwdwpdtpubp wyt nhwpnid, Ept nputp hton thnpuwplynid Eu ppudwljut vhongubph' twpupwwybu
hwjuntth gnidwptpny, b npntg wpdtph thnthnpodwb nhuljp bpwbwluyh sk:

3.8 Utthwljwt juwuhwnuyg

Culjtpnipjwt  Ynnuhg ponuplynn Juwyhwwih gopshpubkpp hwoqunynud ki widwbwlwb  wpdbpny:
Cwhwpwdhup hwynwpupbnt b Jwpbnt Culjbpnipjut jupnnnipniip jupquynpynud b Zwjwuwnwh
Zuipuybnmpjut opkunpmipjudp vwhdwidws Juwintwlwpgbpny: CSwhwpwdhiibpt wpunwgnynd ku
npyhu spuphijud owhniyph pupunid wyt dudwtwjwhwndusnid, Epp hwynwpupynid Eu:

3.9 Updtqpynid

Zhdtwlwh dponglilbph b ny ynipuwlul whnhjabph wpdbgplynid

Uunpny ognnujup swnwynipjut dwudljtn niitgnn wljnhyutpp skt wdnpunhqugynid b jnipwpwbsinip wnuph
Eupupyynid bt wpdbiqpuut unnigywi: Uwpynn wljnhydubpp wpdbiqpuut hwdwp Jepubwgynud B, Gpp
hpunupdnipnibubpp b hwhqudwiptph thhnthnpnipmniatbpp Juynud Ba wyt dwuhl, np gputg hwydblonughte
wpdbpp Jupnn b osybpwlubquyl;:  Updbqpyuwt Ynpniunp Swbwsynid E uyt gnidwpny, npnd wljunhyh
hwyybklpnujhtt mpdtpp gipuquignid k thnpjuhwinnigynn gnidwpp:

Onjuhwwnnigynn gnidwpp yudwnph qnin githg b oginugnpédwb wpdtiphg wnwybjugnyui b Gpt wlnhyh jud
npudwuntnd dhwynph thnjuhwinnigynng gnidwpt wykih thopp E ipw hwpyklpnuyhtt mpdtiphg, wmyw wljnhyh
jud ppuwdwuwntné dhwynph hwoyblonuyhtt wpdtpp wjuqbgynid L dhtsh thnjuhwnnigynn gnidwpp:
Updtqpynidhg Ynpniuntitipt widhpwwybtu dwbwgynid i npuybu dwpuu owhnyph Yuwd dJuwuh b wy
huwdwwwpthwly Phtwtuwljutt wpyniiph dwuhtt hwodbnnipniunud, pugurmipjudp wjit nhwpbph, Gpp
huwdwywunwupwt winhyp hwpqueynd b Jhpuguwhwngus wpdbpny, nph phwypnid wpdbqpynidhg
npniunp phndnd E npybu yEipuquuhwnnidhg wpdtph tguqnud:

Epp hbnwqumud wpdtqpynidhg Ynpnrunp hwjugupddmd £, wmyw wnphdh jud gpudwuntns dhwydnph
hwoytlpnujhtt wpdtpp whwnp L wybjugdh dhtsh tpw thnpphwwnnigynn gnidwpp, puyg wyuybu, np wlnhyh
wtjugws hwpthpnuyht wpdtpp sgipuquitgh wyt hwptlzpuyht wpdtpp, npp npngws Yk, kpk bwjunpn
wnwunphubpht wyy winhydh jud gpudwuntns dhudnph gény wpdtqpynidhg Ynpniuntibp dwbwsdus sjhukht:
Undtqpinidhg Ynpunh hwjunupdnidt wmadhpwybu Lmbuwsynid £ npytiu Ejudnun pwhnyph jud Jawuh b wy
hudwwwpthwl dhttwbuwlut wpyniuph dwuhtt hwyybnynipmniinud, puguenmipyudp wju ntwpkph, bpp
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hudwwwwnwupiwt wjnhyp hwpgunynid k Jpughwhwnyws wpdtpny, nph gpiwypnid wpdtqpnidhg Ynpunh
guujugwus hujunupdnid phndnid E npybu Jkpuquuhwnnidhg wpdtph w:

Shhwbuvwlwl whmhyakph wpdbgplnid

Snipwpwisjnip hwpybknnt wduwpyh gpoipjudp dhttwbuwlub wjnhdubkpp, pugupnipiudp wjt htwbuwlut
wlnhyutph swhynn hpwlwb wpdtpny' swhnyph Juwd Juwup dheongny, guwhwuynid th wpdiqpldub
hwjnwthoh woluynipjut hwdwp: dhtwbuwlut winhqubpt wpdbqpus b, bpk weniju b wilnnduwluyg
Jyuynipinit, np Phtwbuwljut wjnhdubph ujqphwjut fwmwgnidhg hbnn wknh ntukgus Ukl jud dh puth
hpwnwpdnipniubp wqpl) o wujudng npudwlu dhengubph hnuptph 4pu:

Udnpunhqugués wpdtpny hwpgunynn dhtwuwljuts wjnhdutph gdng wpdtqpldwi Ynpnrunp hwpdunynud
wlunhyh hwodtlonuyhtt wmpdtph b uljqpwjut wpynitwybn nnlnuwnpnypny qlinsyus npudwljut vhgngutph
wljujuynn wywqu hnupbph tkpju wpdbph dhob muppipnipjudp: Fojnp Shtwbuwlut wnhdutph hudwnp
wpdbqpynidhg Ynpniuntt ninnujhnpbt tquqbgynid E ptwbuwjut wljnhyh hwpdblonuyhtt wpdtphg,
pugupmipjudp wnbupuhtt piphunpuut wuwpupbph, npnug hwoyklopwghtt wpdbpp wjugbgynmd Lk
Juulwstih wupwpkph ywwhniunh dhongny:

3.10 Cwhnipwhuwpl

Chpwughly swhmpwhwplp nwpdu hwdwp hwpldnn swhnyphg Jéwpdthp huply ' hwogbnne wduwpyhl
qnpénn Jud puwn Enippub gnpénn hwplughtt npnypwswthbpny hwoyh webkyn bwjunpn wwphubph hudwp
Ydwpytihp hwplph dpgpunudubpp:

zhnwdqus hwupljp hwoquplynd E wlnhdubph mt qupunuwnpmipnitubph hwodblonuyhtt wpdtpubtph b
owhnipwhwplh hwyqupidwt dwudwtwl ogquugnpdynn hwdwwwwnwupwt hwpluyghtt puquutph dhel
dudwbwluwynp wwppbpnipnibttphg: ZEknwdqus hwpluyhtt wupunwynpnipmnibtbpn dwbwgynid Bu pnnp
hwpljyny dudwbwluwynp nwuppbpnipmnitubph hwdwp: Zbnwdqdus hupluyhtt wnhdubpp gkwnp L dutwsyku
pninp Wuqbkgynn dudwtwluynp nuppbpnipmnibtiph hwdwp wyt swihny, nppwing np hwjubwlut £ hwuplyng
wnmyniuph unnwgnid, nph nhudwg Jupnn k oguuugnpsyt) tjuqtgynn dudwbtwjuynp nwwuppbkpnipmniap: Ujuyhuh
htnwdqJus hwpluyhtt wlnhdutpt ot guwpunwynpmpmpibbbpp skt fwbwgynid, bpk  dudwbwluynp
wnwpphpnipmniit. . wowowtnd £ gninyhih uljgpiiwutt dwbwynidhg jud  wyp wliwhdutph b
wuwpuwynpnipniiubph uwyqptuljut Lwuwsnithg wyyhuh gnpswppnid, npp gnpdwpph wwhht sh wqnnid ny
huwpyuyuwhwlwb wpynitph, ny k' hwplyynn wpmynitph Jpu (pugh dbkntwplunhpulut gnpéniubnipjut
dhwynpniduknhg):

Zhnwdqud hupluyhtt yupnwynpnipniibpp dwbwgynid o hwplynn dwdwbwlwynp mwuppipnipniuubph
hwdwp, npnup juwyyuws ki pgniunp pupnipniuibipnud b wunghwgyws Culjkpnipniiubpnid ubkpnppnidubph no
hwdwwnby dbntwpynidubpnud dwubwljgnipniuttiph hbn, pugunnipjudp wyt nhyptph, npubn Culybpnipmniup
h yhdwyh k JEpuwhuljtnt dudwtwluynp mwuppipnipjut hwjunupdnudp b hwjutwlut k, np dudwtwludnp
wnwppbkpnipmiip sh hwjunwpdyh mkuwtbh wyuwgqunud: Ldwbwnhy tkpgpoudubph b dwubwlgnipniubph
htwn juydws tjuqtgynn dudwtwljuynp muppbipnipiniuibinhg wnwewgnn htnnwdqus hupuyhtt wjnhyubpp
Suwbwgynid Eu vhuyl uwyb suhny, npny hwjwbwlwi £ hwplynn wpyniuph wnlw (hubp, nph ghiwg upnn b
oquuugnndy ] duwdwbwljuynp nmwppbpnipniup, b npp juwpgh nbuwtb h wyuquynd:

zhnwdqus hwpluyhtt winphdubkph hwodtlonuyhtt wipdpp Jhipwbwpnud L jnipuwpwignip  hwpgbunnt
dudwtwluopowth ykponid b tjuqbgynid £ uy swthny, npny wyjjbiu hwdwbwlwb sk, np Culjipnipniup juinwuw
pujupup hwuplynny wpynibp, npp poy] juuw hbnwdqdus hwupluihtt wjnhighg ognintt wdpnnonipjudp jud
dwuwdp hpuglby:

zhnwdqus hwplughtt winhdubpt nt gupunwynpmpniuubpp swihynd Bu hwplbph wyt gpoypubph
ogunugnpddudp, npnug Yhpwndwt Uk 1hukt wujupynid Ewjnhyh hpugdwb jud gqupunwynpnipjut dupdwb
duwdwbwl® hhdp punnibing hwplbtph wt npoypubpp (U hwpluyhtt hwpwpkpmipniuibp Jupquynpnn
unpUunhy hpwduwywt wyunbtpp), npnup nidh dbky Eu bEnkp Jud punn Enipjut nidh dbe tu Enbkp hwoybunn
dudwbwluopowth Yhponid: Zhkwwdqdus hwpluyhtt wwpuwynpnipniuiph ' hknwdqus  hwpljuygh
wljnhyutph swthnidt wpunwgninid L huplujhtt hinbwbptubpp, npnup Eplwt b qupnt jupudwé wyt Enwtwlyhg,
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npny Culkpnipmiip hwpybnnt wduwpyh gpoipjudp wujuind £ thnjuhwnnigk] jud dwpk) hp wnpydubph
Jud wupunwynpnipmibubph hwpdblonuyghtt mipdtpubpn:

zhnwdqus hwupluyhtt wmhdubkpt nt yupunwynpnipmoiiubpp hwoduigynud &, Epp juw hpuwjuwpwunpki
wilpugpjwd  ppuymibtp’  hwpjuighim pupwghly  hwplught  wlinpdubpp  pbpwughy  hwplugh
wupunwynpnipniibph nhdwg, b tpp ngpuitp yipwpbpnud Eu owhnipuwhwplhty, npp qubdydnid E unyb hwplught
dwpuuh Ynnuhg Culjpnipniip dnnunpp E qnun hhdniipny dwpk) piipwghl) hwplughtt upunwynpnipmnititpt
nt wljnhyubpp:

3.11 MNwhmuwnikp

NMuwhniunp fwbwsynmid £ huwbuwljut Jhdwulh dwuhtt hwpdbunynipniuntd, Epp Culjipnipniut nith hpuduljut
jud Junnignnujut yupunwlwiunpnit’ npybu wbgyu nbypbph wpyniup, b tpk hwjubwlwb E np
wupunwlwinipmiip dupbnt byuunwlng juywhwieggh wnbnbuwljui ogninubph wpuwhnup: Gpk ppu
wqnkgnipiniip qquih b, wyw wwhniuwnp npnoymd b wyuqu ppudwljui wpunwhnupkph qlnstwi thengny
oquuuqnpstny vhtish hwipynudp mnlnuwnpnypp, npt wpunwgninid k npudh dudwbwluyhtt wpdtph Jipupbppug
ontjuyh pipughy guwhwwnnidubtpp b, jhpwnbkhnipjut phypnid, upunwynpnipjuip ykpugpynn pipuwhwnntly
nhuljtpp:

3.12 Ughamwwnwlhgutph hwinmgnmdutp

Yupfwdudljin hwnnignidubptt wopnwmwnwljhgubiphtt wyt hwwnnignidubpt b, npntp Eupuju b dwpdwb
wupnnonipjudp mwupbkjut wyt hwyybnnt dudwbwjuopowth wjwpinhg htitnn tnuutibpynt wdujuw phpwugpntid,
npnd wpluwinwhgbpp vunnmgly ki hudwyyunuuuub Swpwnipynibbpp: dpubp dbpunnd bu

(w)  wohwwnwjupdbpp b wupghwydwpubpp,

(p  Ydwpngh nupbjut wpdwlnippubpp b wtwpwnnttulnipjut hbn juyus Jdupnyh wpdwlnipgubpp,
(g
(

N

unghwjulwut wywhnynipjut dfwuhwiunidubpp b wy unghwjwljw Jwputp
ns npuduwhtt hwwnnignidubpp

2

Bpp whnwwnwlhgubpp  hwoybunnt  dwdwbwluopowh  pupwugpnid Culjipnipjuttt dwwnnignid B
dwnwynipniulibp, Cujkpnipmniut wopwwnwlhgubph jupdududljin hwwnnignidubph sqinsgwd gnidwpp, npt
wljiupnud £ J&wpty) wyn swpwynipmiikph nhiwg, wiwsnd E

(w) npybu wupnudnpupnih (hwobgpdud swhiu) wpnbl Jéwpjus guiljugus gnidup hwikjnig htwun:
Gpt wppht ydupyws gnidwpp ghpuquignid £ hwnnignidubph sqbnsyué gnidwnpp, Culjkpnipmniup whwnp
E fwbwsh wyn nuppbpnipniip npybu winhy] Guithu]gwupjus suu) wyb swthny, npny ubfuow] fwpp
Jhwugkguh wywqu Jdwpnidubph jpdundut jud ppuduljut thongubnh Jepunwpdh,

(p)  npubu dwhuu, Lpk gnidwpn sh ukpunyb) wy wnhyh wpdtph dke:

Jdwpniyh puguluynipiniibbp

ddwpnyh puguljuynipniuubph duny wohiwwmwlhgubph jupdwdudjbn hwnnignidubph gényd wluljuyny

dwuunidubinp wtiwsynid L hbwnlyuy epy.

(w)  Ymunwlynn Jdwpnih puguluynipmnibibph phypnd’ wyb dudwiwy, kpp wohiwnwhgbpp Swnwjntpnta
Eu dwwnnignid, nptt wybjugunud E hpktg phpuwynitupubpp wwywqu Jdwpngh puguljuympmibtibpnh
ujuwndudp,

@ symunulynny Jdwpnlh puguluympnibitph phypnd’ wy dudwbwy, bpp puguluympniip wknh b
nibubkunud:
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Nupqliunjdwpbkp

NMupqhwydupubnh gond whuwynny Swppunidubpp fwbwsynud B vhuyb wyt dudwwly, Epp Culjipnipniut nith
wynuihuh Jwpnidibp junwpbine tkplju hpufuljui jud juenignquljui qupnwljwinipmni npuybu whgpug
ntypbtph wpynitp, b wupnuwjuinipniup htwpwynp £ wupdubtwhwunnpbi ghwhwnk:

Ukpjuw wupunuljuinipmni gnnipenit nitth wjt b Jhuwyt wyt ghwypnud, tpp Cujkpniemiup yfupnid sfunwpbing
ns Uh hpwinbuwljub wyjptvnpup snitih:

3.13 Zmdwhnpputph htwn Jupws ywuwjdwbwuqptphg hwuny)p

Uju utnnwinupunp wnwghtt whquu pittmpyuwi E npgty 2008p.-hit: LEpptwljut nuppipulp pnnunplyty L 2014p.
dwjhuht:

520U 15. ««wlwunpyubph htin fupdws yuyjdwbwgptphg hwunyp» vnwbinupunh tuljuwt uygqpniupt wyt k, np
Culjtpnipniip whwp b hwunypp dwbtwsh wyt gnudwpny, npny np Culjbpnipmnitp wuunlbkpugind jud
wlujunud E  np hwdwpnppubtpht, punn wuwydwbwgph, wpjws wwypwbpubph jud dwwnnigdus
Swnwjnipniitnh gnudwpttpp juinugykt jud jhwujwpwugpyt Culjpnipjut Ynnuhg:

Unwbnwpup mwihu k wupg, uyqpniuptiph ypw hhdtgws hhtiq puy; wupnitwlnn dngk), npp jhpunybne £
hwgwhinpnubph hkn pojnp wuydwbwgpbph hwyyundwt tyyunuyny:

Unubiqupnh hhdbwywi uygpnibpp thplugugyws E hhtg puy) tbpwenn dnnbnd’

Luy 1. fwlwyly hwdwjunpnh htn wuydwbwghpp,

Luyy) 2. wbwsl] yuydwwgpuhtt ywpunwynpoiemiubbpp,

Ly 3. vwhdwtl] gnpswpph ghtp,

£uy) 4. hhpwnk) gnpdwpph ghtip wuwjdwbwgpuhl gupnunpnipniiubph thundudp,

Ly 5. Ewtiwgl) hwunypep, bpp Culjipnipniit wjwpunnd | yuydwibwgpuihtt wupuwynpnipnobbpp:
4. Shutwtuwljwb rhuljh ntunidtwuhpnip)nil

Uju  Swinpwgpnipmiunud  ubpluyugws E wbkpbjundnmipmnit Shtwbuwlwt  phuljipht  Cubkpnipjui
tupwpljudnipyub JEpupbpjuy:

NMuwpwpuyhtt phul] — wljijuynn yupwpuyht Ynpunitkph qgoulwupukpp

Updtgpydwt quwhwundwi hwdwp oginugnpéynn Ejuyknuwghtt ndjunkp, Eipunpmipiniuukp b dkpngukp

Stu hwpyuyywhwlwh husyundwh punupuluinipniip Owinpugpnipnih 3.6:

NMuwpupuyght nhuljh tpwbwmljuh wd

Npnotint hwdwp, pk wpynp $htwbuwljut gnpshph gény wupunwquigdwi nhuljp tywbhwlwihnpkt wak) |
uljqpumjutt fwtwsnidhg h Jbp, Culjkpnipniup gphunwpynid £ npowdhwn b hhdtwynpyny mbnkjuwnynipiniup,
npp wmbknhtt £ b hwuwibh wpwig withwpyh Swhunmditph ud ewlptph: Gtwhwwnnudp tkpunnid E
pubtwuwlwt b npuljuwlut wnfjuubpp, htyywbu twb Culjkpnipywt wigu dudwbwlwopewuttnh thnpdh,
Juplujhtt npulh topdwugbnttph quwhwndwt bt wyuquuidbtn nbnijunynipyut ypu  hhdudws
Jtpnidnipniup:

Cultpnipiniut oqunugnpénid k Epkp swthwiihy, npnobtint hwdwp, pt wpnynp mbnh k niigh] wwpwpuyhtt nhuljh
owbwmljuh wé.
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e pulwluwlwb phun hhdp phymibn] wupnuquigduh hu]ubuluinpub hngnunpmniap, npp
qguwhwwnyl) t Llukny «S&P» and «Moody’s» qupluihouhtt gnpdwjuynipniuubnh qupluhoutph
Uhgpughwih dwinphgutphg,

¢ npuwlwlwb gniguthyukp b

o Judljtnnwmugmpjut 30-opju uwhdwbwthwlhy wpdwsd hnpwpmpnibiiph hwdwp b 5-opu

uwhdwbwhwhhs wy $htwbuwlub  gnpshpubph, wyn pdnd gpudwlwi dhengiubph U npubg
hwdwpdtputph hwudwp:

NMwpwpuyhtt phuljh qupliuwipuynplut duljupguyikp

Cultpnipniip wwpwpuyhtt phuljhtt Bupwplynn $htwbuwlwlt wlnmhyht wwihu t wwpwupwihtt nhuljh
Juplutpwynplut dwjupnul muppbp ndjuutph hhdw Jpw, npnup ogruugnpdynid b qupunuquigdut
nhuljp Jwbjowwnbubint hwdwp, b Yphpwnkny wwpupuwhtt npwlh YJepupbpu;  thnpdwugbnubph
nuunnnnipniibpp: Mwpupuwyhtt phuljh Jupjuiywynpduwt dujuppuljutpp vwhdwiynd b npujuljuit b
puwbwljuljutt gnpénutbph hhdwb Jpw, npnip Juynid bt wupunwquigdwit nhuljh dwueht b hwdpuund Ea
«S&P» and «Moody’s» Juplwuhowjhtt gnpswljuwnipnitibnh Ynnuhg bhpuwuwpulyws Juplubsuynpldub
dwljwpnuljubpht: Uju gnpénbbbpp nuppbp ko juju]ws wwpupughtt chulhl Gipwplpng gnpshph pinygphg b
thnpuwunnih mbkuwlhg:

NMupwupuwjhtt nhuljhtt Eupwplyny jpipupwbynip qopshp unnwund £ wupupuyhtt nhuljh Jupuiyuynpdut
dwljwpnul ulgphwljui Swhwsdwh wyuhhtt' thnjowenth Yepupkpjuy welw nknbunynipput hhdwb Ypu:
NMuwpwupuwjhtt phuljhtt Euipwuplyynn gnpshpubpp juunbwynp YEpwyny huljynud &b, nph wpyniupnid qgnpdhph
wupupuyhti phulh qupluiyunpuiw dwuppuyp fupng Ehnnju]b):

zulnnnipjutt hwdwp npybu Juunt oginugnpéynid k hbnbywy mbknkjuwnynipmiup.

e wdwpunpyh thwunwpnpbph, ophtwly wmnhwnh hpupyfuws $htwbuwlul hwpdbnynmpmnibibph,
jurwdupswljut  hwpybnympinitubph, pmogkubph b jubjuwnbunidutph  wuppbpului

niuntdbwuhpnipjutt pipugpnid dtnp phpué nbknkjunynipniup: Sniguwuhpubpp, npnig hwwnntly
npunpnipmil b ongupdynid, tkpuend b hwdwhiwet pwhnypp, $htwbuwlut [Swljuynpdub
gniguwiithop, wwpwph uyuwuwpldwi gnpdwljhgp, hwdwywwnwupwinipniip  §ndkbiwbntbph,
Junwjupdwb npulyp, kpunuu nhjujup whdtwluquh thnthnpunipmniutpn,

e Juwplwuhowhtt gnpswljwnipjniutph, dwdniyh hnpjwsubph wndjujubpp, wpnwphtt Juplubhoubph
thnthnhunipnittph dwuht minbjuwnynipniup,

e Jupluyht wuwydwiwgph wuydwtbph ykpubugdwt ghunudp b phunidh padupupnidp

e  Onjuwnnith punwpwlub, opkiunpulju b mbluninghwljwt dhowduyph jud tpw gqnpénitbnipjub
thwunwgh b wjuljuynn tpwbwlwh hothnpunipniutbpn:

NMupunuquigdut  hwjuwiwjuinput  dudjbnwhtt juenigqusdph  unbnénmid  Nwpupwjhtt  nhuljh
Juplutpwynplut dwljupnul] oguunugnpdynid tu npuytiu hhdtwjut pultnuhtt nfjujibp yupwnpuht
nhuljhtt Eupwplynn dhtwbtuwmljui qnpshpubnh gény wuwpunuquigdwt hwjwiwljwiniput dudjinwht
Junnigwépp unknstjhu:

Cuytpnipniup hwjupnid £ yupupwghtt nhujht Bupwuplynn hp $httwbiuwjus gnpshpubiph junwpnnuijuuh b
yupunuwquugdw JEpupbpu nknkjunynipntl, npp 4Epnwsynud k pun swunwynipjui b hnppwnnth nkuwlh,
hsywhku twl pun wwpwpuyhtt nhulh Jupiubwynpiwt dwujwuppulh: Culjbpnipniip vwhdwbnud E
wupuwuquigdul hwjuwiwjuinipyut tJuqugnyt swithp, npp hwjwuwp £ uwyt Gpiph Jqupubyudnpdub
dwljupnulhl, npuntn hp gnpéniubmipnitt £ hpujwbwuginid thnpuwnni: MEnwlut yqupuuwnndubtph gény
wupuuquigdu hwjubwljuwiniput swihp hwdwywnwupwbnd | Epiph quputywynpdut dujupgulhb:
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NMuwpwpuyht phuljh tpwhwluh wgh npongonid

Snipwpwiynip hwoytinnnt wduwpyh gpoipjudp Culjtpnipniup guwhwnnmd b, phk wpgynp wnbnh L nibtgl
wuwpunpwjhl nhuljh tywbhwluwh wg ujqptulut Swbhwsnidhg h Ykp:

NMupwupuwjhtt nhuljh wdh wywbwluwih 1hukp npnotjhu phnnwplynud B dhtwbiuwljutt gnpshph b thnpuwnnih
punipwgpbpp b wpjuwphwgpujut mwpwswopewin:

Npubtu punhwtnip gnigwthy hwdwpynmud k, np wmbnh b mkgl] wupupuyhtt phujhtt Bipwuplynn qnpshph
wwwpwjhtt nhulh wywbwluh wd uljgptwlut fwbwsnidhg h ykp, Epk Culjipnipjut dnpbjuygnpdut
puwbwjuljut b npuwulju dkpngutph hhdw Jpu npnoynid | htwnlyup.

e Onjuwnnih wwpwupuyht nhuljh dwjwpnpulp quunpupugt) k2 thony uljqpiiwjut Lmtwsnidhg h 4bp:

e Onjuwnnit nith wykjh pwtt 30 op dudjtinwg Wuwpunwynpnipnit thojuwnnipnititbph gény b 5-opjw
dundjkinubg yupunwynpnipmnit wy $htwbuwlwi gnpshplbph, wy pynd ppudwlul thonghtph b
npuig hwdwpdtputinh gény:

e  Onjuwnnipjull wuydwbtbph Jhpuwbund injuwenth widdwpnitulnipjut wyuwndwneny, npp sh
hwbghgunid wupunwquigdw:

o  NLjwdupnipjubt huwybgnnnipmnitp, npp hhdudws b uvnwtnupn  donnwghnwupldwt  gnpéplupugh
nupwgpnid b wyp wnpniptutphg hwdwhinpnh JEpupbpu) vnugus npujuljut nknEjunynipjut ypu
(Uwmutwynpuytu, pungplduénipmnit hwwnntly huljnpnipjub ubkppn quuiyny guiuynid, dhtwbuwluh
gnpéniubnipjut hinn juwdws wipupbiyuun dwlpnnbnbuulut gnpénuubp b wyb):

Cultpnipniup yqupupuwyhtt nhulh tywtwlwih wdh dwuhtt Jyunn vwhdwbtwhwuyhs £ hudwpnud wljnhdh
wykih pwt 30 op dwdljtnwugnipniup thnjuwpnipmnibiubnph pbwypnid b 5 op dwdjbkwnwugnipmitn wy
$huwbuwljwi gnpshputph, wyy pynid’ gpudwljwi thengukph b npuig hudwpdbputph nhypnid: Fudljknwbg
optinh pwtwlyp npnoymid k hwpykjny optiptt uyt wnwghtt opywihg, kpp ydupnidt wdpnnonipjudp sh utnnwugyty:
dEupnid junwpbint wduwpybpp npnoynud Bt wnwtg hwpgh wntbknt wpnnju) dudwbwljuwhwngwén, npp
Jupny L wnpudwunpyt) hnpuwnnihb:

Gpt gnnipmnit nith Jiunipmnil, np wjjlu sfw wwpupuwhtt phujh tywhwluh wd b hwdbdwnnipnit
uljqpimjutt Swbwsdwl, gnpshph gény Ynpunh yuwhniruwnp Yphht swthynid £ 12-wdyyw wlujudnn wupwnpuwght
Ynpniuntbkph swthny:

Culjtpnipnitp Jhpwhuynid L wwpupuyhtt nhuljh twwt wép npnobnt hwdwp Jhpweynny swthwuhobph
wpynibu]bnnpyniip juinbudnp uinnignudtph dhengny hunjuuinhwbwne hwdwp, np.

e swthwihpubpp httwpuwynpnipnit ki mmwjhu npnobint ywpwpwjhtt rhuljh tywbwluwih wép twpupuh
wupwnpwjht nhuljhtt Bipuplynn $htwttuwlju gnpshph gény wupunwquugnidp,

e swthwihpubpp skt humdwywnwupwinid dudwbwlh wyt wwhhb, Epp wnhyp guntnd o wkh put
30 op dwdljinwig,

e wuwpwpwjhl nhuljh bywbhwljuh wd b upnwuquignid hwjntwpbpbint thot vhohtt dwdljnp nnowdhwn
E hudwpynud,

e wuwpwpuwjhli nhufht Eupwplyynn dhtwbuwlwt gnpshpubpp npwybu fuwunt nipnuihnpkt sku
thnpuwtigynmid wyt ynpundbihg, nph gény wwhniunp swihynd £ 12-wduyyju whuwynny yupwnpuygh
Ynpunttkpht swthny, yuwpwpwjhtt wnnidnyg wpdtqpldus dhtwbuwlu gnpShputiph ynpundk) b

e sh nhuynid Ynpunh wwhniunh shhdtwynpjws thnthnpupwljunipnil, tpp wynpndtihg, nph gény
wwhniuwnp swithynid £ 12-wduyw wljijudnny yupwnpuyhtt Ynpuntphtt swthny (1-ht thny), qgnpshpp
thnjuwtgynid £ ynpudky, nph gény wwhniuwnp swhynd £ $httwmbuwljus gnpshph wdpnne dwudljtnh
nupwgpnid (2-pn thny):
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NMupunuquigdui vwhdwbind

Culbpmpyniiip hwdwpnid b, np $htwbuwfwi wnhh gdny nknh k niikgh] qupunwuquigm, bpt’

e  hwjwbwluwb sk, np thnjpwnnit wdpnnompjudp Yluwnwph Culjkpnipiut tjundwdp vnwtduws hp
Jupyuyhtt wwpuwynpnipmnibubpp, et Culbpnipnitp  sdbntwplh wyuwhuh gqnpénnnipnibitbp,
husyhuhtt gpuyp hpugnidt k (wnjuynipjut nhuypnid),

e (Cuybpmipjub bjundwdp thnpiwnnith tywtwluh Jupluyhtt upunwynpnipmniiibphg npbk Uk wbth
putt 90 op dudjbwnnwg k, ud

e hwjwiwluwt L nwnimd, np wlunhyh wwpdwbiubpp Ydbpwbugdbt thnjopwnnith  vtwilnippu
wpryniipnid’ Juplught wwpnwynpnipnibibpp junwpbin hnfewenth wijupnynpyub gungwnn:

Onjuwnnth hbn juydws yupnuquibgdui nknh nubbup ghwhwnkjhu’ Culikpmpmip ghuwpymd k
hnlyuyp’

e npulwlub gmgubhoubpp, ophtiwyy Yndbbwbinibph pwponnudp,

e puwlwluwlwb gmguihsubpp, ophtiwl unyl pnqupynnh Ynnuhg Chlbpnipjui Gjundwdp  wyy
wupuuwynpnipjut dudjbnutg jupquyhdwlp b sjunnwpnidp b

e Culkpnipjut tkpunid dpwljywé b mpunwpht wnpnipibinhg utnnugywé nyjuubpn:

Glultnnuyhtt wyjuitpp, npnup ogquuwugnpdynid Lt dhtiwmbuwmljutt gnpshph gény wwpuuquigdwt wnbknh
nubklwp ghwhwinkint hundwp, b ppuitg tpwbwluhnpniap upny &b ngnpo]b] dudwiwyh phpugpnid
hwbquuwtpttph thnthnpunipnibiintt wpunwgnbint hwdwn:

Uwwqujudbn nkntjunynpjut tkpunnd
NEjujupnipjut gowhwndwdp wyuquyudtn nknEjunynipniup tkpuntnt wqptgnipniut buljui sk

Onihnpuwé dhtiwmbuwmlju wljnpdutp

Juplhh yguydwbwgpuihtt wuwydwitbkpp Jupnn b tinthnpudbp dh pwpp qundwnbphg Gjukny, tkpunjuyg
ontjujuljut wuydwutbnh thnthnhnipniup, hwdwnppubph wwhwwinudp b wyp qupéntutpp, npnup juyyws
skt hwdwjuinpnh Jwpnibwynipjut tkpuyhu jud htwpwynp Junpwpugdut htn: Snmipnit nitkgng

Juplp, nph yuydwbtbpp hnthnjudt) kb, jupng Euoguodwbwsby, b kpopaiualgluws Juplyp jupnn Edwbws]by
npuibu inp Jupl hpuluwb wpdtpn] Owinpugpnipmnit 3.6-nd ikpljuyugus hwpjuwywhwljwi hwydundwi
puqupwljuwinipjut hwdwduyg:

Bpt dhtwtuwljut wijnhgh gquydwibpp hothnpuynud B, b thnthnjunipiniup sh hwigbhginid wyyudwtwsdwl,
npnoknt hwdwp, pk wpnnp wknh  nikgh) wpupwihl phuljh towbulwh wé, hudbdwngnd b

e yuwpunuwquiglwt hwjwbwljuwinpmniup dpttwbuwljutt qnpshph gqopénnnipjut Jhwgws dwudljinh

plpugpnid hwoykinnt wduwph npoipyudp & akny thnthnpws yuydwbikphg,

e  yuwpuuwquigdwt hwjwbwlwiunipmiip bhttwbuwlut gnpshph gnpénnynipjut dbwugws dudljknp
pupwgpnid, npp quwhwwnynmd b uljqpiujutt fwbtwsdwt yuwhhtt welju wfjujikph b ujqphwlui
yuylwtwgpuyhtt wuydwutbph hhdwt Jpu:

Bpt tinthnjunipmniip hwigbhgind £ wyudwbwgdwl, dwbwgynd £ unp qupl b guudnud 1-ht thoyht
(Eupunpkiny, np wyt uwpunpuyhtt wnnidny wpdbqplyuws sk wyn yuhhib):

Ujuljuynn yupwpwht Ynpnrunikph swhnid

Uljuyugny wupwunpwihtt npniuntbpp swhbjhu npytiu wnwgpuhtt fpujinuwghtt ndjuikp hwintu ko qujhu
htwnlyuy hnthnpuwljuubph dudjbnwhtt junniguspubpn.

e yuwpunuwquigdwb hwjuwbwljubnipniup,
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e lnpniunp yupunwquigdwb nhypnd,
e yuwpwuph gnidwupp yupnuquigdwut yuhhb:

1-htt thnih qonpshputinh gény wjuljwyyny ywpwpuyhtt Ynpnrunbbpp hwyquplynid b puquuuunltng 12-
wlyw qupunuquigdut huwjubujuinipniip yupnuquigdut ghypnid wnwewgnn Ynpuinh gnidwpny b
wuwpwph gnidwupny yupunwuquigdwt yuwhh:

Udpnne dwdljtunnnid wltjuynny wwpwupuwjhtt Ynpniunbbpp hwpduplynd tu puquuuunlting wdpnne
dudljtinh hwdwp wwpnuquigdwt hwjuwbtwlwiunipniip upunuquigdut ghypnid wpwewgnn Ynpuwnp
gnidwpny b ywwpwnph gnidwpny yupuwquigdwt yuhhb:

Nuwpnuquigdwl  hujwiwuinput  quuhundwt  dhpnyupuimpmiip  Gbpuyugjus o Jpp’
«Nupuuquigdut hwjutuljuinipjut dudjinwhtt junnigwsph unbndnud» pudunid:

Culjtpnipniip yupunwuquigdwt ghypnid wnwewgnn Ynpniunp quwhwwnnid £ hhdp pugniutnyg «S&P» and
«Moody’s» qupljuthpuyhtt gnpswiljunipniubph Ynnuhg hpuywpuljws mbnjundnpmniup:

NMupuph gnidwpp wwpunwquigdwi wwhhtt hpkuhg ubkpujugunid £ wwpuph wlujunn goidwpp
wupunuquigdub ghypnud: Culjkpnipmniip qupunuwquigdwt yuwhht upuph gnidwupp hwydupynud L hhdp
punmbkny  wwplwbwgpuihtt Ynnuh - wwpuoph phpwughly gnudwpp b wwplwbwugpm] - poygyjunpynn - b
dwpjwdnipjutt wpyniupnid wyny gnidwph httwpwynp thnthnpunipmnibbbpp: Shttwbuwjut wjnhgdh hwdwp
wupwph gnudwupp yupunuwquigdwt ywhht hpkuhg tbpuyuginud t 4ipghthu hwdwpiwnt hwydbklonuyght
wpdtpp wwpunwquugdwt wwhht: dhtwbuwlut  Epuowynpnipmituiph hwdwp  wupuph  gnidwpp
wupunuquigdut wuhhtt hpbkuhg tbkpjuyugund £ bhtwbvwlwt Epuohwdnpnipjutt junwupdwi ywhht
J&updub Eupulu gnidwpp:

buswbu tydws b Jbpp b wuydwiny, np 1-ht thnh bhttwbuwwluwt winhdubph hwdwp wewbjugniyu
Yogunugnpdyh wupuuquigdut hwjwiwjwinpuit 12-wduyw  gniguihop, Culjbpnipniat wljuuwynyg
wuwpwpwihtt Ynpniuntbpp swihnd £ hwpdh wnbbnd wuwpuwqubgdwt phuft wt wnwdbjugnyt
wuydwbwgpuyh dudwbwjuwhwwnyusnid (ubpunyuy thnjuwnnth Epjupuwdguui pninp
htwpwynpnipjniutitpp), nph phpwgpnid wyt Eupuplynid £ yupupuyhtt nhuljht, Ept tnyuhul Culjkpnipemiup
nhunwplnud £ wybh Epup dudwbwjubhwngws ywupunpuwghtt nhuljh jurwdupdwt tygunwlatph hudwp:
Unwytjugnyt yujdwbwgpuyhtt dudwbwjuwhwngusp wnbnwd b dhtsh wjt wduwphyp, tpp Cuykpnipmniat
hpuyniup nith wwhwbek) thnfjuwnynipjut dupniudp jud nunuptgut) tpupuwynpnipmniip:

Uju  wnpundbjubph  hwdwp, npntg Jhpwpbppuy Culjbpmipmitth mih whguy  dudwbwljuypewbiibph
uwwhdwbwthwl wduukp, ubpphtt wnpmnipubphg hwuwubh  wbnbjunmpmpiup  pugubnt hwdwp
oguiuugnpdynid £ wpunwpht wnpniptbiphg unnugdws ninkuhoughtt mbnEjunynipmiup: Unnpl tbpuyugdus
Eu wybt ynpndkjukpp, npnig hwdwp wpuwphtt wypmipubphg uvnugws ninkuhowihtt mbknkjuwnynipmiut
oguiugnndyky k npuybu bywtwljuih Huknught ndju) wiaupynny yupunpuwghtt jnpniunbbpp swhbhu:
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