


�>7>6>D =4 5D>>5DE>>5 >5E?G6<64=<5 ___/___ - �& >F ___.___._____7.                                                                                                   EFD.2  

 

 

4.2. #BDGK9A<S A4 E89?>< @B7GF 5OFP CB84AO �?<9AFB@, ?<5B GCB?AB@BK9AAO@ ?<JB@ �?<9AF4, 
CB?AB@BK<S >BFBDB7B 8B?:AO 5OFP 8B>G@9AF4?PAB CB8F69D:89AO A4 @B@9AF CB84K< 84AAOI #BDGK9A<=. 

4.3. �?<9AF, A4CD46?SS �B@C4A<< FBD7B6O9 CBDGK9A<S A4 CB>GC>G (CDB84:G) J9AAOI 5G@47, A4 @B@9AF 
BEGM9EF6?9A<S D4EK9FB6 CB CD98CB?4749@O@ E89?>4@ B5S;4A B59EC9K<FP A4?<K<9 A4 E6B9@ �DB>9DE>B@ EK9F9 
89A9:AOI ED98EF6 < (<?<) J9AAOI 5G@47 6 D4;@9D9 < >B?<K9EF69, 8BEF4FBKAB@ 8?S EB69DL9A<S E89?B>, E GK9FB@ 
89=EF6GRM<I CB EK9FG >?<9AF4 B7D4A<K9A<= A4 @4D:<A4?PAGR FBD7B6?R < EB69DL9A<9 K4EF<KAB B59EC9K9AAOI 
E89?B>.  

4.4. �B@C4A<S CD<A<@49F > <ECB?A9A<R #BDGK9A<S �?<9AF4 A4 E89?>G, >BFBDO9 @B7GF 5OFP CB84AO 
�B@C4A<< E?98GRM<@ ECBEB5B@: 

- CBED98EF6B@ C9D984K< 6 Q?9>FDBAAB@ 6<89 K9D9; E9FP �AF9DA9F E CB@BMPR <AF9DA9F-FD9=8<A7B6B= 
E<EF9@O;  

- CGF9@ C9D984K< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S; 
- CGF9@ C9D984K< >BC<< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S CB H4>E<@<?PAB= E6S;<; 
- CGF9@ C9D984K< Q?9>FDBAAB= >BC<< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S K9D9; E9FP �AF9DA9F; 
- 6 GEFAB= HBD@9 (7B?BEB6B9 EBB5M9A<9); 
4.5. "EAB6AO@ ECBEB5B@ CB84K< #BDGK9A<= �?<9AF4 A4 E89?>G �B@C4A<< S6?S9FES <I BHBD@?9A<9 < 

C9D984K4 K9D9; E9FP �AF9DA9F E CB@BMPR <AF9DA9F-FD9=8<A7B6B= E<EF9@O, B59EC9K<64RM9= E5BD, D97<EFD4J<R, 
B5D45BF>G < 6OEF46?9A<9 ;4S6B> �?<9AF4 A4 E89?>G 6 6<89 Q?9>FDBAAB7B 8B>G@9AF4, 6 >BFBDB@ 6OD4:49FES 
A4@9D9A<9 �?<9AF4 >GC<FP (;4S6>4 A4 CB>GC>G) <?< CDB84FP (;4S6>4 A4 CDB84:G) FBF <?< <AB= H<A4AEB6O= 
<AEFDG@9AF A4 BCD989?9AAOI GE?B6<SI, > >BFBDO@ @B7GF BFABE<FPES 97B >B?<K9EF6B, J9A4 < 8DG7<9 EGM9EF69AAO9 
GE?B6<S 6OCB?A9A<S ;4S6><. 

%FBDBAO CD<;A4RF, KFB ;4S6>< �?<9AF4, A4 BEAB64A<< >BFBDOI BEGM9EF6?SRFES E89?><, EB;84649@O9 6 
Q?9>FDBAAB= HBD@9 E <ECB?P;B64A<9@ <AF9DA9F-FD9=8<A7B6B= E<EF9@O, S6?SRFES 8B>G@9AF4@<, <@9RM<@< D46AGR 
RD<8<K9E>GR E<?G E A48?9:4M<@ B5D4;B@, BHBD@?9AAO@ C<EP@9AAO@ BD<7<A4?B@ #BDGK9A<S �?<9AF4 A4 E89?>G. 

4.6. #D< CB84K9 C<EP@9AAOI BD<7<A4?B6 #BDGK9A<= �?<9AF4 A4 E89?>G, 84AAO9 #BDGK9A<S 8B?:AO 5OFP 
CB8C<E4AO �?<9AFB@ <?< GCB?AB@BK9AAO@ ?<JB@ �?<9AF4, 4 F4>:9 BHBD@?9AO 6 EBBF69FEF6<< E #D<?B:9A<S@< 

734, 736.  #<EP@9AAO9 BD<7<A4?O #BDGK9A<= A4CD46?SRFES <?< CD98BEF46?SRFES �?<9AFB@/GCB?AB@BK9AAO@ 
?<JB@ �?<9AF4 ?<KAB, >GDP9DB@, CBKFB= CB 48D9EG �B@C4A<< G>4;4AAB@G 6 EF4FP9 18 A4EFBSM97B �B7B6BD4 < 6 
#DBFB>B?9 EB7?4EB64A<S F9IA<K9E><I GE?B6<= (#D<?B:9A<9 7 4 > A4EFBSM9@G �B7B6BDG). 

4.7. #D< CB84K9 >BC<< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S �?<9AF4 A4 E89?>G CB H4>E<@<?PAB= E6S;<, 
BHBD@?9AAB7B 6 EBBF69FEF6<< E #D<?B:9A<S@< 734, 736 �?<9AF B5S;4A G698B@<FP CB F9?9HBAG 
GCB?AB@BK9AAB9 ?<JB �B@C4A<< B CB84K9 84AAB7B #BDGK9A<S. �B@C4A<S CD<A<@49F > <ECB?A9A<R #BDGK9A<9, 
C9D984AAB9 CB H4>E<@<?PAB= E6S;<, CD< GE?B6<<, KFB CD98EF46?9AA4S H4>E<@<?PA4S >BC<S K<F49@4 < CB;6B?S9F 
K9F>B BCD989?<FP EB89D:4A<9 #BDGK9A<S, 6 <AB@ E?GK49 �B@C4A<S BEF46?S9F ;4 EB5B= CD46B FD95B64FP BF 
�?<9AF4 CB6FBDAB= BFCD46>< #BDGK9A<S. 

�?<9AF CB8F69D:849F, KFB CB8C<EP 97B GCB?AB@BK9AAB7B ?<J4 A4 6E9I #BDGK9A<SI, C9D984AAOI 
CBED98EF6B@ H4>E<@<?PAB= E6S;<, CD<;A49FES 4A4?B7B@ 97B EB5EF69AABDGKAB= CB8C<E<. %FBDBAO EB7?4L4RFES, 
KFB #BDGK9A<S, C9D984AAO9 CB H4>E<@<?PAB= E6S;<, <@9RF D46AGR RD<8<K9E>GR E<?G A4D46A9 E C<EP@9AAO@< 
Q>;9@C?SD4@< 4A4?B7<KAOI #BDGK9A<=.  

4.8. #D< CB84K9 Q?9>FDBAAB= >BC<< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S �?<9AF4 A4 E89?>G, EB;84AAB7B 
�?<9AFB@ E CB@BMPR ED98EF6 E>4A<DB64A<S < BHBD@?9AAB7B 6 EBBF69FEF6<< E #D<?B:9A<S@< 734, 736 K9D9; 
E9FP �AF9DA9F, �?<9AF B5S;4A G698B@<FP CB F9?9HBAG GCB?AB@BK9AAB9 ?<JB �B@C4A<< B CB84K9 84AAB7B 
#BDGK9A<S.  

#@85< #>@CG5=89 2 M;5:B@>==>< 2845 G5@57 A5BL �=B5@=5B, >ACI5AB2;O5BAO �><?0=859 B>;L:> A 
04@5A0 M;5:B@>==>9 ?>GBK �;85=B0 =0 04@5A M;5:B@>==>9 ?>GBK �><?0=88, A?5F80;L=> >3>2>@U==K5 
%B>@>=0<8 2 #@>B>:>;5 A>3;0A>20=8O B5E=8G5A:8E CA;>289 (#@8;>65=85 74 : =0AB>OI5<C �>3>2>@C). 

�?<9AF CB8F69D:849F, KFB CB8C<EP 97B GCB?AB@BK9AAB7B ?<J4 A4 6E9I #BDGK9A<SI, C9D984AAOI K9D9; E9FP 
�AF9DA9F, CD<;A49FES 4A4?B7B@ 97B EB5EF69AABDGKAB= CB8C<E<. %FBDBAO EB7?4L4RFES, KFB #BDGK9A<S, 
C9D984AAO9 K9D9; E9FP �AF9DA9F, <@9RF D46AGR RD<8<K9E>GR E<?G A4D46A9 E C<EP@9AAO@< BD<7<A4?4@< 
4A4?B7<KAOI #BDGK9A<=. 

4.9. %FBDBAO EB7?4L4RFES, KFB CD< CB84K9 #BDGK9A<S �?<9AF4 A4 E89?>G 6 GEFAB= HBD@9 (7B?BEB6B9 
EBB5M9A<9), �B@C4A<S 6B 6E9I E?GK4SI BEGM9EF6?S9F 46FB@4F<K9E>GR ;4C<EP F9?9HBAAOI D4;7B6BDB6, 6 IB89 
>BFBDOI �?<9AF < GCB?AB@BK9AAB9 ?<JB �B@C4A<< 8BEF<74RF EB7?4E<S B EGM9EF69AAOI GE?B6<SI, CBDS8>9 < 
EDB>9 6OCB?A9A<S #BDGK9A<S. 

�R5B9 CB84649@B9 6 GEFAB= HBD@9 (7B?BEB6B9 EBB5M9A<9) #BDGK9A<9 D4EE@4FD<649FES �B@C4A<9= >4> 
<EIB8SM99 BF �?<9AF4, 9E?< C9D984RM99 97B ?<JB CD46<?PAB < K9F>B G>4;O649F E?98GRMGR <AHBD@4J<R: 

- A4<@9AB64A<9 �?<9AF4 < H4@<?<S, <@S < BFK9EF6B (CD< A4?<K<<) GCB?AB@BK9AAB7B ?<J4 �?<9AF4, 
CB84RM97B GEFAB9 #BDGK9A<9; 

- EK9F 6AGFD9AA97B GK9F4 �?<9AF4; 
- EGM9EF69AAO9 GE?B6<S, CBDS8B> < EDB> 6OCB?A9A<S #BDGK9A<S �?<9AF4. 
#@8=OBK< AG8B05BAO B> CAB=>5 #>@CG5=85, B5:AB :>B>@>3> ?>2B>@5= C?>;=><>G5==K< ;8F>< 

�><?0=88 8 ?>4B25@645= �;85=B><. �E?< F9>EF #BDGK9A<S CB6FBD9A GCB?AB@BK9AAO@ ?<JB@ �B@C4A<< 
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A969DAB, �?<9AF B5S;4A 6AB6P CB6FBD<FP 6ER CDBJ98GDG CB84K< #BDGK9A<S 6 GEFAB= HBD@9 CB F9?9HBAG, 6 <AB@ 
E?GK49 69DAO@ EK<F49FES #BDGK9A<9, F9>EF >BFBDB7B CDB<;A9E9A GCB?AB@BK9AAO@ ?<JB@ �B@C4A<<. 

#@85< #>@CG5=89 2 CAB=>9 D>@<5 ?> B5;5D>=C, >ACI5AB2;O5BAO �><?0=859 B>;L:> ?> A?5F80;L=> 
>3>2>@U==><C %B>@>=0<8 =><5@C B5;5D>=0, ?@82545==><C 2 #@>B>:>;5 A>3;0A>20=8O B5E=8G5A:8E CA;>289 
(#@8;>65=85 74 : =0AB>OI5<C �>3>2>@C). 

%FBDBAO 8B7B6BD<?<EP CD<;A464FP ;4C<EP F9?9HBAAOI C9D97B6BDB6, BEGM9EF6?S9@GR �B@C4A<9= CD< 
CB@BM< ;4C<E< F9?9HBAAOI C9D97B6BDB6 A4 @47A<FAB@ <?< <AB@ ABE<F9?9, 6 >4K9EF69 8B>4;4F9?PEF64 6 E?GK49 
6B;A<>AB69A<S ECBDAOI E<FG4J<=. 

�B@C4A<S <@99F CD46B BF>4;4FP 6 CD<9@9 8?S <ECB?A9A<S #BDGK9A<S, CB84AAB7B 6 GEFAB= HBD@9 CB 
F9?9HBAG, < CBFD95B64FP CD98EF46?9A<S C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S <?< >BC<< BD<7<A4?4 #BDGK9A<S CB 
H4>E<@<?PAB= E6S;< (Q?9>FDBAAB= >BC<< C<EP@9AAB7B BD<7<A4?4 #BDGK9A<S K9D9; E9FP �AF9DA9F). 

�?<9AF 6CD469 BF@9A<FP (<;@9A<FP) CD<ASFB9 > <ECB?A9A<R #BDGK9A<9 6 GEFAB= HBD@9 CB F9?9HBAG. �?S 
BF@9AO (<;@9A9A<S) D4A99 CB84AAB7B #BDGK9A<S, �?<9AF 8B?:9A 6 AB6B@ CB84649@B@ GEFAB@ #BDGK9A<<, A4;64FP 
6E9 EGM9EF69AAO9 GE?B6<S BF@9AS9@B7B (<;@9AS9@B7B) #BDGK9A<S. 

"F@9A4 #BDGK9A<S 8BCGE>49FES FB?P>B 6 E?GK49 9E?< BF@9AS9@B9 (<;@9AS9@B9) #BDGK9A<9 A9 <ECB?A9AB 
�B@C4A<9=. � E?GK49 9E?< D9L9A<9 �?<9AF4 B5 BF@9A9 (<;@9A9A<<) #BDGK9A<S, CBEFGC<?B CBE?9 97B <ECB?A9A<S 
�B@C4A<9=, �?<9AF B5S;G9FES CD<ASFP 6E9 B5S;4F9?PEF64, 6OF9>4RM<9 <; <ECB?A9AAB7B �B@C4A<9= #BDGK9A<S.  

4.10. �B@C4A<S BEGM9EF6?S9F CDB69D>G CB8C<E< A4 #BDGK9A<SI �?<9AF4 A4 E89?>G, CB?GK9AAOI CBKFB=, 
>GDP9DB@, CB H4>E<@<?PAB= E6S;<, K9D9; E9FP �AF9DA9F, FB?P>B CB 6A9LA<@ CD<;A4>4@ EBBF69FEF6<S B5D4;JB6 
CB8C<E9= �?<9AF4, CD<6989AAOI 6 #DBFB>B?9 EB7?4EB64A<S F9IA<K9E><I GE?B6<=, 4 F4>:9 6 EBBF69FEF6<< E 
8B69D9AABEFS@<, CD98BEF46?9AAO@< �?<9AFB@ 6 BFABL9A<< GCB?AB@BK9AAB7B ?<J4 (?<J).  

�ES BF69FEF69AABEFP ;4 CB889?>G #BDGK9A<S (6 FB@ K<E?9 <@9RM<IES A4 A9@ CB8C<E9=), >BFBD4S A9 @B7?4 
5OFP BCD989?9A4 �B@C4A<9= (99 EBFDG8A<>4@<) CB 6A9LA<@ CD<;A4>4@, 6B;?4749FES A4 �?<9AF4. 

4.11. �B@C4A<S ID4A<F #BDGK9A<S �?<9AF4 A4 E89?>G 6 FB= HBD@9, 6 >BFBDB= BA< 5O?< CD<ASFO. )D4A9A<9 
C<EP@9AAOI BD<7<A4?B6 #BDGK9A<= �?<9AF4 A4 E89?>G BEGM9EF6?S9FES �B@C4A<9= 6 F9K9A<9 5 (CSF<) ?9F EB 8AS 
CD9>D4M9A<S <I 89=EF6<S.  

)D4A9A<9 #BDGK9A<= �?<9AF4 A4 E89?>G C9D984AAOI CBED98EF6B@ H4>E<@<?PAB= E6S;<, K9D9; E9FP 
�AF9DA9F, ED98EF64@< F9?9HBAAB= E6S;< BEGM9EF6?S9FES �B@C4A<9= 6 F9K9A<9 5 (CSF<) ?9F EB 8AS CD9>D4M9A<S 
<I 89=EF6<S.  

#BDGK9A<S �?<9AF4, A4 E89?>G C9D984AAO9 CBED98EF6B@ H4>E<@<?PAB= E6S;<, K9D9; E9FP �AF9DA9F, 
ED98EF64@< F9?9HBAAB= E6S;< @B7GF ID4A<FPES �B@C4A<9= @9A99 6OL9G>4;4AAB7B EDB>4, 6 E?GK49 9E?< F4><9 
#BDGK9A<S 6CBE?98EF6<< 5O?< CB8F69D:89AO �?<9AFB@ 6 6<89 C<EP@9AAB7B BD<7<A4?4 EBBF69FEF6GRM97B 
#BDGK9A<S, AB A9 @9A99 3 (FD9I) ?9F. 

4.12. #D< D4;D9L9A<< ECBDB6, >BFBDO9 @B7GF 6B;A<>AGFP <;-;4 A9EB6C489A<S <AHBD@4J<< B EGM9EF69AAOI 
GE?B6<SI, CBDS8>9 < EDB>9 6OCB?A9A<S 6 GEFAB@ #BDGK9A<< < C<EP@9AAB@ BD<7<A4?9 #BDGK9A<S, <?< :9 >BC<< 
(Q?9>FDBAAB= >BC<<) #BDGK9A<S CB?GK9AAB= �B@C4A<9= CB H4>E<@<?PAB= E6S;<, (K9D9; E9FP �AF9DA9F), CB;8A99, 
%FBDBAO CD<A<@4RF 6 >4K9EF69 8B>4;4F9?PEF64 ;4C<EP #BDGK9A<S, C9D984AAB7B �B@C4A<< 6 GEFAB= HBD@9 CB 
F9?9HBAG. 

4.13. #BDGK9A<9 A4 E89?>G �?<9AF4 EK<F49FES <ECB?A9AAO@: 
4) 6 E?GK49 CB>GC>< J9AAOI 5G@47 - E @B@9AF4: 
" BEGM9EF6?9A<S GCB?AB@BK9AAO@ 89CB;<F4D<9@/GCB?AB@BK9AAO@ D97<EFD4FBDB@ EBBF69FEF69AAB 

CD<IB8AB= ;4C<E< CB EK9FG 89CB �?<9AF4/CB EK9FG 6AGFD9AA97B GK9F4 �?<9AF4, 9E?< <AB9 A9 CD98GE@BFD9AB 6 
#BDGK9A<< A4 E89?>G �?<9AF4; 

5) 6 E?GK49 CDB84:< J9AAOI 5G@47 3 E @B@9AF4: 
" CBEFGC?9A<S 89A9:AOI ED98EF6 BF CDB84:< J9AAOI 5G@47 A4 EK9F �B@C4A<<, 9E?< <AB9 A9 CD98GE@BFD9AB 

6 �BCB?A<F9?PAB@ EB7?4L9A<< > A4EFBSM9@G �B7B6BDG; 
6) 6 <AOI E?GK4SI 3 E @B@9AF4: 
" A4CD46?9A<S �?<9AFG BFK9F4 �B@C4A<< C9D98 �?<9AFB@; 
" EB69DL9A<S GCB?AB@BK9AAO@ BD74AB@ EBBF69FEF6GRM<I BC9D4J<= E J9AAO@< 5G@474@<. 
'D97G?<DB64A<9 E89?B>, ;4>?RK9AAOI CB #BDGK9A<R 6 &%, CDB<;6B8<FES 6 EBBF69FEF6<< E #D46<?4@< &%. 

'D97G?<DB64A<9 E89?B>, ;4>?RK9AAOI A4 6A95<D:96B@ DOA>9, CDB<;6B8<FES 6 EBBF69FEF6<< E GE?B6<S@< 
8B7B6BD4, ;4>?RK9AAB7B 8?S <ECB?A9A<S #BDGK9A<S. 

 

%B0BLO 5. #@020 8 >1O70==>AB8 %B>@>= 

5.1. �><?0=8O >1O7C5BAO: 

5.1.1. #D98BEF46?SS 5DB>9DE><9 GE?G7< �?<9AFG, E?98B64FP 6E9@ FD95B64A<S@ ;4>BAB84F9?PEF64 $(, 
GEF4AB6?9AAO@ 8?S 84AAB7B 6<84 CDBH9EE<BA4?PAB= 89SF9?PABEF< A4 DOA>9 J9AAOI 5G@47 $(. 

5.1.2. �4K<E?SFP 89A9:AO9 ED98EF64, CB?GK9AAO9 �B@C4A<9= BF �?<9AF4 8?S <A69EF<DB64A<S 6 J9AAO9 
5G@47<, 4 F4>:9 CB?GK9AAO9 8?S �?<9AF4 CB ;4>?RK9AAO@ 6 97B <AF9D9E4I E89?>4@, A4 EC9J<4?PAO= 5DB>9DE><= 
EK9F. �ECB?P;B64A<9 �B@C4A<9= 89A9:AOI ED98EF6 �?<9AF4 A4 EC9J<4?PAB@ 5DB>9DE>B@ EK9F9 BEGM9EF6?S9FES E 
GK9FB@ GE?B6<=, <;?B:9AAOI 6 «'698B@?9A<< B D<E>4I, E6S;4AAOI E <ECB?P;B64A<9@ 89A9:AOI ED98EF6 >?<9AF4 6 
<AF9D9E4I >B@C4A<<» (#D<?B:9A<9 78 > A4EFBSM9@G �B7B6BDG). 
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5.1.3. #D98BEF46?SFP �?<9AFG 9:9>64DF4?PAO= BFK9F CB E89?>4@ < BC9D4J<S@, EB69DL9AAO@ ;4 
EBBF69FEF6GRM<= C9D<B8 (84?99 - "FK9F) 6 F9K9A<9 C9D6OI 5 (CSF<) D45BK<I 8A9= @9ESJ4, E?98GRM97B ;4 
BFK9FAO@ C9D<B8B@.  

"FK9F CD98BEF46?S9FES �B@C4A<9= CD< GE?B6<< A9AG?96B7B E4?P8B A4 EK9F9 D4EK9FB6 �?<9AF4. 
#B C<EP@9AAB@G ;4CDBEG �?<9AF4 �B@C4A<S CD98BEF46?S9F �?<9AFG "FK9F ("FK9FO) 6 EDB>, A9 

CD96OL4RM<= 89ESF< D45BK<I 8A9= EB 8AS CB?GK9A<S ;4CDBE4. � QFB@ E?GK49 F4>B= "FK9F ("FK9FO) 8B?:AO 
EB89D:4FP BFK9FAO9 84AAO9 ;4 C9D<B8 6D9@9A<, G>4;4AAO= 6 ;4CDBE9 �?<9AF4.  

&D95B64A<S A4EFBSM97B CGA>F4 A9 D4ECDBEFD4ASRFES A4 BFK9FABEFP, EBEF46?S9@GR A4 BEAB64A<< ;4C<E9= 
6AGFD9AA97B GK9F4, 6 BFABL9A<< >BFBDOI <EF9> EDB> ID4A9A<S. 
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(?>@O4:5 >?@545;5=8O AC<< ?;0B5659), :>B>@K5 �;85=B 4>;65= 1C45B C?;0B8BL 70 ?@54>AB02;5=85 
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HGA>J<BA<DB64A<< H<A4AEB6OI DOA>B6, QF< D<E>< BF?<K4RFES 5B?PL<@ D4;ABB5D4;<9@. "C9D4J<S@ E <ABEFD4AAO@< 
J9AAO@< 5G@474@< CD<EGM< B5M<9 D<E><, E6S;4AAO9 E BC9D4J<S@< A4 DOA>9 J9AAOI 5G@47 EB E?98GRM<@< BEB59AABEFS@<. 

1. %8AB5<=K5 @8A:8  
�ABEFD4AAO9 J9AAO9 5G@47< CB869D:9AO E<EF9@AO@ D<E>4@ EFD4A, 789 BA< 6OCGM9AO <?< B5D4M4RFES. � DS89 

E?GK496 B8A< <ABEFD4AAO9 J9AAO9 5G@47< @B7GF G8BEFB69DSFP CD464 6 BFABL9A<< 8DG7<I <ABEFD4AAOI J9AAOI 5G@47 FB= :9 
<?< <AB= EFD4AO < 6 QFB@ E?GK49 E?98G9F GK<FO64FP E<EF9@AO= D<E> 6E9I EFD4A, > >BFBDO@ BFABESFES F4><9 J9AAO9 5G@47<. 

2. �0;NB=K5 @8A:8  
#BE>B?P>G <ABEFD4AAO9 J9AAO9 5G@47< AB@<A<DB64AO 6 <ABEFD4AAB= 64?RF9, E89?>< E A<@< D4EEK<FO64RFES < 

8BIB8O CB A<@ 6OC?4K<64RFES 6 <ABEFD4AAB= 64?RF9, BC9D4J<< E A<@< CB869D:9AO 64?RFAB@G D<E>G. #D< A95?47BCD<SFAB@ 
<;@9A9A<< >GDE4 <ABEFD4AAB= 64?RFO CB BFABL9A<R > DBEE<=E>B@G DG5?R �O @B:9F9 CBF9DSFP K4EFP 8BIB84, 4 F4>:9 
CBA9EF< G5OF>< CB <ABEFD4AAO@ J9AAO@ 5G@474@ 6 ED46A9A<< E 4A4?B7<KAO@< DBEE<=E><@< H<A4AEB6O@< <AEFDG@9AF4@<, 
6OD4:9AAO@< 6 DG5?SI.  

3. #@02>2K5 @8A:8: 

3.1. $8A: >3@0=8G5=8O >?5@0F89 A 8=>AB@0==K<8 F5==K<8 1C<030<8 

� A4EFBSM99 6D9@S ;4>BAB84F9?PEF6B D4;D9L49F DBEE<=E><@ <A69EFBD4@, 6 FB@ K<E?9 A9 S6?SRM<@ES 
>64?<H<J<DB64AAO@<, CD<B5D9F9A<9 <ABEFD4AAOI J9AAOI 5G@47 >4> ;4 DG59:B@, F4> < 6 $BEE<<, 4 F4>:9 CB;6B?S9F 69EF< GK9F 
CD46 A4 F4><9 J9AAO9 5G@47< DBEE<=E><@ 89CB;<F4D<S@.  9:8G F9@, EGM9EF6GRF D<E>< <;@9A9A<S D97G?SF<6AOI CB8IB8B6 > 
6?489A<R < BC9D4J<S@, 4 F4>:9 > GK9FG CD46 A4 <ABEFD4AAO9 H<A4AEB6O9 <AEFDG@9AFO, 6 D9;G?PF4F9 K97B @B:9F 6B;A<>AGFP 
A9B5IB8<@BEFP CB <I BFKG:89A<R 6BCD9>< �4L<@ C?4A4@.  

3.2. %0=:F8>==K5 @8A:8  
� A4EFBSM99 6D9@S 6 BFABL9A<< DS84 DBEE<=E><I RD<8<K9E><I ?<J < 7D4:84A $BEE<=E>B= (989D4J<< %,�, EFD4A4@< 

�6DBC9=E>B7B EBR;4 < <AO@< A98DG:9EF69AAO@< 7BEG84DEF64@< 66989AO E4A>J<<, ;4FD47<64RM<9 BC9D4J<< A4 H<A4AEB6B@ 
DOA>9, 6 FB@ K<E?9 5?B><DB6>4 4>F<6B6 (<ABEFD4AAOI J9AAOI 5G@47) DBEE<=E><I <A69EFBDB6. �9?<>4 69DBSFABEFP 
84?PA9=L97B D4EL<D9A<S EC<E>4 CB8E4A>J<BAAOI ?<J < C9D9KAS E4A>J<BAAOI @9DBCD<SF<=, 6 D9;G?PF4F9 >BFBDOI �O A9 
FB?P>B A9 E@B:9F9 ;4>?RK4FP E89?>< E <ABEFD4AAO@< J9AAO@< 5G@474@< (6 FB@ K<E?9, <ABEFD4AAO@< J9AAO@< 5G@474@<, 
Q@<F9AF4@< >BFBDOI S6?SRFES D9;<89AFO 8DG:9EF69AAOI 7BEG84DEF6), AB < D4ECBDS:4FPES CD<A48?9:4M<@ �4@ <@GM9EF6B@, 
6 FB@ K<E?9, BEGM9EF6?SFP CD464 CB J9AAO@ 5G@474@.  

3.3. $07;8G8O 2 @53C;8@>20=88 F5==KE 1C<03 
#D< CD<B5D9F9A<< <ABEFD4AAOI J9AAOI 5G@47 A9B5IB8<@B BF8464FP E959 BFK9F 6 FB@, KFB BA< A9 6E9784 S6?SRFES 

4A4?B74@< DBEE<=E><I J9AAOI 5G@47, 4 CD98BEF46?S9@O9 CB A<@ CD464 < CD46<?4 <I BEGM9EF6?9A<S @B7GF EGM9EF69AAB 
BF?<K4FPES BF CD46 CB DBEE<=E><@ J9AAO@ 5G@474@.  

%GM9EF69AAO@ BF?<K<9@ S6?SRFES F4>:9 CD46<?4 GK9F4 CD46 A4 J9AAO9 5G@47< < 6B;@B:ABEF< <I ;4M<FO 6 E?GK4SI 
54A>DBFEF64, GK<FO64RM97B <I H<A4AEB6B7B <AEF<FGF4.  

3.4. $07;8G8O 2 @0A:@KB88 8=D>@<0F88 

"J9A<F9 E6BR 7BFB6ABEFP 4A4?<;<DB64FP <AHBD@4J<R, D4E>DO649@GR A4 <ABEFD4AAB@ S;O>9. #D46<?4 D4E>DOF<S 
<AHBD@4J<< 6 BFABL9A<< <ABEFD4AAOI J9AAOI 5G@47 3 B5N9@ < C9D<B8<KABEFP @B7GF BF?<K4FPES BF CD46<?, 89=EF6GRM<I 6 
$BEE<<. "J9A<F9 F4>:9 FB, CBA<@49F9 ?< �O BF?<K<S @9:8G CD<ASFO@< 6 $BEE<< CD46<?4@< H<A4AEB6B= BFK9FABEF<, 
 9:8GA4DB8AO@< EF4A84DF4@< H<A4AEB6B= BFK9FABEF< <?< CD46<?4@< H<A4AEB6B= BFK9FABEF<, CB >BFBDO@ CG5?<>G9FES 
<AHBD@4J<S Q@<F9AFB@ <ABEFD4AAOI J9AAOI 5G@47.  

$BEE<=E><9 BD74A<;4FBDO FBD7B6?< < (<?<) 5DB>9DO @B7GF BEGM9EF6?SFP C9D96B8 A9>BFBDOI 8B>G@9AFB6 
(<AHBD@4J<<), D4E>DO649@OI <ABEFD4AAO@ Q@<F9AFB@, 8?S �4L97B G8B5EF64. � QFB@ E?GK49 C9D96B8 8B?:9A 6BECD<A<@4FPES 
<E>?RK<F9?PAB >4> 6ECB@B74F9?PA4S <AHBD@4J<S > BH<J<4?PAB D4E>DOFO@ 8B>G@9AF4@ (<AHBD@4J<<) A4 <ABEFD4AAB@ S;O>9. 
�E9784 GK<FO64=F9 69DBSFABEFP BL<5B> C9D96B8K<>4, 6 FB@ K<E?9, E6S;4AAOI E 6B;@B:AO@ D4;?<KAO@ C9D96B8B@ B8A<I < F9I 
:9 <ABEFD4AAOI E?B6 < HD4; <?< BFEGFEF6<9@ B5M9CD<ASFB7B DGEE>B7B Q>6<64?9AF4.  

3.5. �0I8B0 ?@02 2 8=>AB@0==K< AC45 8 ?@02>>E@0=8B5;L=KE >@30=0E  
�B;@B:ABEF< EG895AB= ;4M<FO CD46 CB <ABEFD4AAO@ J9AAO@ 5G@474@ GE?B:A9AO A9B5IB8<@BEFPR B5D4M9A<S 6 

;4DG59:AO9 EG895AO9 < CD46BBID4A<F9?PAO9 BD74AO CB CD46<?4@, >BFBDO9 @B7GF EGM9EF69AAB BF?<K4FPES BF 89=EF6GRM<I 6 
$BEE<<. #D< BC9D4J<SI E <ABEFD4AAO@< J9AAO@< 5G@474@< �O, 6 5B?PL<AEF69 E?GK496, A9 E@B:9F9 CB?474FPES A4 ;4M<FG 
E6B<I CD46 < ;4>BAAOI <AF9D9EB6 DBEE<=E><@< GCB?AB@BK9AAO@< BD74A4@<. 

*** 

'K<FO64S 6OL9<;?B:9AAB9, @O D9>B@9A8G9@ �4@ 6A<@4F9?PAB D4EE@BFD9FP 6BCDBE B FB@, S6?SRFES ?< D<E><, 
6B;A<>4RM<9 CD< CD<B5D9F9A<< <ABEFD4AAOI J9AAOI 5G@47, CD<9@?9@O@< 8?S �4E E GK9FB@ �4L<I <A69EF<J<BAAOI J9?9= < 

H<A4AEB6OI 6B;@B:ABEF9=. �4AAB9 G698B@?9A<9 A9 <@99F E6B9= J9?PR ;4EF46<FP �4E BF>4;4FPES BF BEGM9EF6?9A<S F4><I 
BC9D4J<=, 4 CD<;64AB CB@BKP �4@ BJ9A<FP <I D<E>< < BF69FEF69AAB CB8B=F< > D9L9A<R 6BCDBE4 B 6O5BD9 �4L9= 
<A69EF<J<BAAB= EFD4F97<< < GE?B6<= 8B7B6BD4 E �B@C4A<9=.  

'598<F9EP, KFB A4EFBSM99 '698B@?9A<9 B D<E>4I CBASFAB �4@, < CD< A9B5IB8<@BEF< CB?GK<F9 D4;NSEA9A<S G 
EBFDG8A<>B6 �B@C4A<< <?< >BAEG?PF4AF4, EC9J<4?<;<DGRM97BES A4 EBBF69FEF6GRM<I 6BCDBE4I. 

�?<9AF E EB89D:4A<9@ A4EFBSM97B '698B@?9A<S B D<E>4I, E6S;4AAOI E CD<B5D9F9A<9@ <ABEFD4AAOI J9AAOI 5G@47, 
B;A4>B@?9A. $<E>< �?<9AFB@ BJ9A9AO < CD<ASFO. 
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'���" ��!�� " $�%��) #$�"�$�&�!�/ ��*�� � #$"*�%%� �) #�$��+!"�" #'���+!"�" 
#$���"��!�/ 

 

 

*9?P A4EFBSM97B G698B@?9A<S 4 CD98BEF46<FP �4@ <AHBD@4J<R B5 BEAB6AOI @8A:0E ?@8>1@5B5=8O 0:F89 2 
?@>F5AA5 8E ?5@28G=>3> ?C1;8G=>3> ?@54;>65=8O (@07<5I5=8O) (84?99 - IPO). �4AAO9 E89?>< CB8IB8SF A9 6E9@ >?<9AF4@, 
CBE>B?P>G EBCDS:9AO E 8BCB?A<F9?PAO@< D<E>4@<.  

#9D6<KAB9 CG5?<KAB9 CD98?B:9A<9 (D4;@9M9A<9) 4>J<= (6 @9:8GA4DB8AB= F9D@<AB?B7<< 4 «initial public offering» 

<?< «IPO») B;A4K49F, KFB 4>J<< 6C9D6O9 CD98?474RFES L<DB>B@G >DG7G <A69EFBDB6. �>J<< @B:9F CDB8464FP E4@4 >B@C4A<S - 
Q@<F9AF, ?<5B B8<A <?< A9E>B?P>B 99 4>J<BA9DB6.  

�A<@4F9?PAB <;GK<F9 Q@<EE<BAAGR 8B>G@9AF4J<R, 6 FB@ K<E?9 CDBEC9>F J9AAOI 5G@47. "J9A<F9 8<A4@<>G BFD4E?< 
Q@<F9AF4, <;GK<F9 H<A4AEB6O9 CB>4;4F9?< 4A4?B7<KAOI >B@C4A<=, 4>J<< >BFBDOI G:9 CG5?<KAB B5D4M4RFES A4 DOA>9 
J9AAOI 5G@47.  

#D<B5D9F9A<R 4>J<= 6 CDBJ9EE9 IPO CD<EGM< B5M<9 D<E><, E6S;4AAO9 E BC9D4J<S@< A4 DOA>9 J9AAOI 5G@47, EB 
E?98GRM<@< BEB59AABEFS@<. 

 

1. $K=>G=K5 @8A:8  
%FB<@BEFP 4>J<=, CD<B5D9F9AAOI 6 CDBJ9EE9 IPO, @B:9F 5OFP CB869D:9A4 EGM9EF69AAO@ >B?954A<S@: DOABKA4S J9A4 

4>J<= CBE?9 A4K4?4 FBD7B6 @B:9F B>4;4FPES >4> EGM9EF69AAB 6OL9, F4> < EGM9EF69AAB A<:9 EFB<@BEF< <I CD<B5D9F9A<S 6 
CDBJ9EE9 IPO.  

�B @AB7<I E?GK4SI CD< CDB6989A<< IPO >DGCAO9 4>J<BA9DO >B@C4A<<, 6OIB8SM9= A4 IPO, CD<A<@4RF A4 E95S 
B5S;4F9?PEF6B A9 CDB8464FP CD<A48?9:4M<9 <@ 4>J<< 6 F9K9A<9 BCD989?9AAB7B C9D<B84 6D9@9A< CBE?9 CDB6989A<S IPO 
(B5OKAB QFB A4;O649FES «lock up 3 C9D<B8»). "5D4F<F9 6A<@4A<9, KFB CB8B5AO9 B5S;4F9?PEF64 @B7GF CD<ASFP A4 E95S A9 6E9 
89=EF6GRM<9 4>J<BA9DO, 4 6 E?GK49 A4DGL9A<S F4><I B5S;4F9?PEF6 >DGCAO9 CDB84:< 4>J<= CBE?9 CDB6989A<S IPO, @B7GF 
EA<;<FP <I DOABKAGR J9AG.  

 

2. $8A:8 «0;;>:0F88» 
#D<A<@4S CBDGK9A<9 A4 CB>GC>G 4>J<= 6 CDBJ9EE9 IPO, �B@C4A<S A9 74D4AF<DG9F 97B <ECB?A9A<9. �AHBD@4J<S B 

CBEFGC<6L<I ;4S6>4I C9D9849FES K9D9; BD74A<;4FBD4 IPO CDB846JG 4>J<= < <@9AAB BA D9L49F, 6 >4>B@ >B?<K9EF69 4>J<< 
5G8GF D4ECD989?9AO @9:8G <A69EFBD4@< (B5OKAB QFB A4;O649FES «4??B>4J<9=»). "5D4F<F9 6A<@4A<9, KFB �4L9 CBDGK9A<9 
@B:9F 5OFP <ECB?A9AB K4EF<KAB < �O CB?GK<F9 @9APL99 >B?<K9EF6B 4>J<=, K9@ <;A4K4?PAB EB5<D4?<EP CD<B5D9EF<, ?<5B A9 
<ECB?A9AB 6B6E9.  

� E?GK49, 9E?<, CD98CB?474S A96OEB>GR 4??B>4J<R, �O <ECB?P;G9F9 ;49@AO9 ED98EF64 < CB849F9 CBDGK9A<9 A4 
CD<B5D9F9A<9 5B?PL97B >B?<K9EF64 4>J<=, K9@ <;A4K4?PAB EB5<D4?<EP >GC<FP, EGM9EF6G9F D<E> FB7B, KFB �4L9 CBDGK9A<9 
5G89F <ECB?A9AB 6 CB?AB@ B5N9@9 < FB784 �O CB?GK<F9 5B?PL99 >B?<K9EF6B 4>J<=, K9@ <;A4K4?PAB C?4A<DB64?<.  

� DS89 E?GK496 CDB846JO 4>J<= <?< BD74A<;4FBDO IPO B7D4A<K<64RF >B?<K9EF6B ;4S6B> A4 CD<B5D9F9A<9 4>J<=, 
>BFBDO9 @B7GF 5OFP CB84AO <A69EFBDB@ K9D9; D4;AOI 5DB>9DB6.  9I4A<;@ CDB6989A<S 5<D:96OI FBD7B6 CB;6B?S9F BFE?98<FP 
>B?<K9EF6B FBD7B6OI ;4S6B>, CB84AAOI 6 <AF9D9E4I B8AB7B <A69EFBD4 D4;AO@< 5DB>9D4@<. � E?GK49 CD96OL9A<S 
GEF4AB6?9AAB7B @4>E<@4?PAB7B >B?<K9EF64, 6E9 �4L< ;4S6>< @B7GF BEF4FPES 59; G8B6?9F6BD9A<S. 

 

*** 

'K<FO64S 6OL9<;?B:9AAB9, @O D9>B@9A8G9@ �4@ 6A<@4F9?PAB D4EE@BFD9FP 6BCDBE B FB@, S6?SRFES ?< D<E><, 
6B;A<>4RM<9 CD< CD<B5D9F9A<< 4>J<= 6 CDBJ9EE9 IPO, CD<9@?9@O@< 8?S �4E E GK9FB@ �4L<I <A69EF<J<BAAOI J9?9= < 

H<A4AEB6OI 6B;@B:ABEF9=. �4AAB9 G698B@?9A<9 A9 <@99F E6B9= J9?PR ;4EF46<FP �4E BF>4;4FPES BF BEGM9EF6?9A<S F4><I 
BC9D4J<=, 4 CD<;64AB CB@BKP �4@ BJ9A<FP <I D<E>< < BF69FEF69AAB CB8B=F< > D9L9A<R 6BCDBE4 B 6O5BD9 �4L9= 
<A69EF<J<BAAB= EFD4F97<< < GE?B6<= 8B7B6BD4 E �B@C4A<9=.  

'598<F9EP, KFB A4EFBSM99 '698B@?9A<9 B D<E>4I CBASFAB �4@, < CD< A9B5IB8<@BEF< CB?GK<F9 D4;NSEA9A<S G 
EBFDG8A<>B6 �B@C4A<< <?< >BAEG?PF4AF4, EC9J<4?<;<DGRM97BES A4 EBBF69FEF6GRM<I 6BCDBE4I. 

 

�?<9AF E EB89D:4A<9@ A4EFBSM97B '698B@?9A<S B D<E>4I CD<B5D9F9A<S 4>J<= 6 CDBJ9EE9 <I C9D6<KAB7B CG5?<KAB7B 
CD98?B:9A<S B;A4>B@?9A. $<E>< �?<9AFB@ BJ9A9AO < CD<ASFO. 
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          ________________/                                                                     __________________/  

                                                                                                                      @.C. 


