
 

 

 

 

 

 

 

ɿ ɸ ʂ ʆ ʅ  

ʆ ʇʆʊɺʈɫʀɺɸɳʋ ʆʂɺʀʈʅʆɻ ʉʇʆʈɸɿʋʄɸ ʆ 
ɿɸɱʄʋ LD 2106 (2021) ʀɿʄɽɫʋ ɹɸʅʂɽ ɿɸ 
ʈɸɿɺʆɱ ʉɸɺɽʊɸ ɽɺʈʆʇɽ ʀ ʈɽʇʋɹʃʀʂɽ 

ʉʈɹʀɱɽ ɿɸ ʇʈʆɱɽʂʊʅʀ ɿɸɱɸʄ ï ʎɽʅʊAʈ ɿɸ 
ʆɹʋʂʋ ɿɸ ɼʋɸʃʅʆ ʆɹʈɸɿʆɺɸɳɽ 

ʏʣʘʥ 1.  

ʇʦʪʚʨʹʫʿʝ ʩʝ Oʢʚʠʨʥʠ ʩʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ LD 2106 (2021) ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ 
ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʦʿʝʢʪʥʠ ʟʘʿʘʤ ï ʎʝʥʪaʨ ʟʘ ʦʙʫʢʫ 
ʟʘ ʜʫʘʣʥʦ ʦʙʨʘʟʦʚʘˁʝ, ʢʦʿʠ ʿʝ ʧʦʪʧʠʩʘʥ ʫ ɹʝʦʛʨʘʜʫ ʠ ʫ ʇʘʨʠʟʫ 27. ʿʘʥʫʘʨʘ 2022. 
ʛʦʜʠʥʝ, ʫ ʦʨʠʛʠʥʘʣʫ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ. 

ʏʣʘʥ 2. 

ʊʝʢʩʪ Oʢʚʠʨʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ LD 2106 (2021) ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ 
ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʦʿʝʢʪʥʠ ʟʘʿʘʤ ï ʎʝʥʪaʨ ʟʘ ʦʙʫʢʫ ʟʘ 
ʜʫʘʣʥʦ ʦʙʨʘʟʦʚʘˁʝ, ʫ ʦʨʠʛʠʥʘʣʫ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ ʠ ʫ ʧʨʝʚʦʜʫ ʥʘ ʩʨʧʩʢʠ 
ʿʝʟʠʢ ʛʣʘʩʠ: 
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COUNCIL OF EUROPE DEVELOPMENT BANK, international organisation with its 
headquarters at 55, Avenue Kléber, 75116 Paris (France) (hereinafter, the ñCEBò or 
the ñBankò), on the one hand, 

and  

The REPUBLIC OF SERBIA, (hereinafter, the ñBorrowerò and together with the 
CEB, the ñPartiesò and each a ñPartyò), on the other hand, 

 

WHEREAS 

(A) Having regard to the loan application submitted by the Republic of Serbia 
through its Ministry of Finance on 14 October 2021, approved by the CEBôs 
Administrative Council on 18 November 2021, 

(B) Having regard to the Third Protocol dated 6 March 1959 to the General 
Agreement on Privileges and Immunities of the Council of Europe dated 
2 September 1949, 

(C) Having regard to the CEBôs Loan Regulations, as adopted by the CEBôs 
Administrative Council Resolution 1587 (2016) (hereinafter, the ñLoan 
Regulationsò), 

(D) Having regard to the CEBôs Loan and Project Financing Policy, as adopted by 
the CEBôs Administrative Council Resolution 1617 (2020) (hereinafter, the 
ñLoan Policyò), 

(E) Having regard to the CEBôs Environmental and Social Safeguards Policy, as 
adopted by the CEBôs Administrative Council Resolution 1588 (2016) 
(hereinafter, the ñEnvironmental and Social Safeguards Policyò), 

(F) Having regard to the CEBôs Procurement Guidelines, as adopted by the 
CEBôs Administrative Council in September 2011 (hereinafter, the 
ñProcurement Guidelinesò), 

(G) Having regard to the CEBôs Regulation on a system for the protection of 
personal data at the CEB, as adopted by CEBôs Administrative Council in 
September 2011 (hereinafter, the ñPersonal Data Protection Regulationò), 

(H) Having regard to the CEBôs Anti-corruption Charter, as adopted by CEBôs 
Administrative Council Resolution 1628 (2021) in March 2021, and 

(I) Having regard to the CEBôs Policy on Non-compliant/Uncooperative 
Jurisdictions, as adopted by CEBôs Administrative Council Resolution 1630 
(2021) in September 2021.  

HEREBY AGREE AS FOLLOWS: 
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1       INTERPRETATION 

1.1 Definitions 

The following terms shall have the meaning indicated below, except as the context 
requires otherwise:  

ñAgreementò means this framework loan agreement, including its appendices.  

ñAllocationò means the commitment of a Tranche by the Borrower to the eligible 
component parts of the Project/Sub-projects even if such Tranche has not yet been 
paid out under the Project. 

ñAllocation Periodò has the meaning specified under Sub-clause 5.2. 

ñBusiness Dayò means:  

In relation to payments in Euro, any day on which TARGET 2 (the Trans European 
Automated Real-time Gross Settlement Express Transfer system) is operating. 

ñCertificateò has the meaning specified under Sub-clause 4.5 and the form 
stipulated under Appendix 4 hereto. 

ñClosing Dateò means the date specified under Appendix 1 hereto from which no 
further disbursements under the Loan may take place. Such date may be modified 
upon prior written consent of both Parties, by means of an exchange of letters. 

ñCompletion Reportò has the meaning specified under Sub-clause 6.1(b). 

ñCross-Default Eventò has the meaning specified under Sub-clause 6.6. 

ñCurrencyò means, for the purposes of the Agreement, Euro. 

ñDay Count Conventionò means the convention for determining the number of days 
between two dates and the number of days in a year specified in the relevant 
Disbursement Notice. 

ñDebt Instrumentò means (i) any loan or other form of financial indebtedness; (ii) an 
instrument, including any receipt or statement of account, evidencing or constituting an 
obligation to repay a loan, deposit, advance or similar extension of credit (including 
without limitation any extension of credit under a refinancing or rescheduling 
agreement), (iii) a bond, note, debt security, debenture or similar written evidence of 
financial indebtedness; or (iv) an instrument evidencing a guarantee of an obligation 
constituting financial indebtedness of another. 

ñDefault Interest Rateò has the meaning specified under Sub-clause 4.9. 

ñDisbursement Dateò means the date on which a Tranche is scheduled to be 
disbursed pursuant to the applicable Disbursement Notice. 

ñDisbursement Noticeò has the meaning specified under Sub-clause 4.3(b). 

ñDisbursement Requestò has the meaning specified under Sub-clause 4.3 (a). 

ñEffective Dateò means the date of entry into force of the Agreement resulting from 
Clause 20. 

ñEUò means the European Union. 
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ñEURIBORò means the percentage rate quoted by any financial news provider 
acceptable to the CEB at or about 11.00 a.m. Brussels time on the Interest 
Determination Date as the Euro wholesale funding rate administrated by the 
European Money Market Institute (or any other entity which takes over the 
administration of that rate) for the same period as the relevant Interest Period.  

If the relevant Interest Period is not the same as a period quoted by the relevant 
financial news provider, the applicable EURIBOR shall be the percentage rate 
resulting from a linear interpolation by reference to two (2) EURIBOR rates, one of 
which is applicable for a period of whole months next shorter and the other for a 
period of whole months next longer than the length of the relevant Interest Period. 

ñEuroò and the sign ñEURò means the lawful currency of the Member States of the 
EU which from time to time adopt it as their currency in accordance with the relevant 
provisions of the Treaty of the EU and the Treaty on the Functioning of the EU or 
their succeeding treaties.  

ñEuropean Convention on Human Rightsò means the Convention for the 
Protection of Human Rights and Fundamental Freedoms dated 4 November 1950, 
CETS No. 5, as amended from time to time. 

ñEuropean Social Charterò means the European Social Charter dated 3 May 1996, 
CETS No. 163, as amended from time to time. 

ñFinal Beneficiariesò are specified under Appendix 1 hereto as the group benefitting 
from the social effects of the  Project. 

ñFinancial Covenantsò has the meaning specified under Sub-clause 6.6. 

ñFixed Interest Rateò means the interest rate per annum specified in the applicable 
Disbursement Notice. 

ñFloating Interest Rateò means the interest rate per annum determined by adding 
or subtracting the Spread specified in the applicable Disbursement Notice to or from, 
as the case may be, the Reference Rate.  

For the avoidance of doubt, when the determination of the Floating Interest Rate 
results in a negative interest rate (due to a quoted negative Reference Rate, to the 
operation of a Spread that is subtracted from the Reference Rate or to any other 
circumstances), the interest to be paid by the Borrower for the Interest Period shall 
be deemed to be zero. 

ñForecasted Expenditureò means the eligible costs planned to be incurred under the 
Project over the period of one (1) year. 

ñIncurred Expenditureò means the eligible costs incurred by the Project 
Implementing Entity. 

ñInterest Determination Dateò means, for the purposes of determination of a Floating 
Interest Rate, the day falling two (2) Business Days prior to the first day of the Interest 
Period, unless otherwise specified in the relevant Disbursement Notice. 

ñInterest Payment Datesò means the dates for the payment of interest 
corresponding to the relevant Interest Period specified in the applicable 
Disbursement Notice. 
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ñInterest Periodò means the period commencing on an Interest Payment Date and 
ending on the day immediately prior to the following Interest Payment Date, provided 
that the first Interest Period applicable to each Tranche shall commence on the 
Disbursement Date and end on the day immediately prior to the next Interest 
Payment Date. 

ñLoanò means the loan granted to the Borrower by the CEB by means of the 
Agreement. 

ñLoan Amountò means the amount specified under Sub-clause 4.1.  

ñMarket Disruption Eventò has the meaning specified under Sub-clause 4.10. 

ñMaterial Adverse Changeò means any event which, in CEBôs opinion, (i) materially 
impairs the Borrowerôs ability to perform its financial obligations under the 
Agreement; (ii) adversely affects any Security provided by the Borrower or a third-
party to secure the due performance of the Borrowerôs financial obligations under the 
Agreement; or (iii) adversely affects any rights or remedies of the CEB under the 
Agreement.  

ñMaturity Dateò means the last Principal Repayment Date for each Tranche 
specified in the applicable Disbursement Notice. 

ñModified Following Business Day Conventionò means a convention whereby if a 
specified date would fall on a day which is not a Business Day, such date would be 
the first following day that is a Business Day unless that day falls in the next calendar 
month, in which case that date would be the first preceding day that is a Business 
Day.  

ñPrepayment Confirmationò has the meaning specified under Sub-clause 4.7.  

ñPrepayment Costsò has the meaning specified under Sub-clause 4.7.  

ñPrepayment Dateò has the meaning specified under Sub-clause 4.7.  

ñPrepayment Noticeò has the meaning specified under Sub-clause 4.7.  

ñPrincipal Repayment Date(s)ò means the date(s) for the repayment(s) of principal 
under each Tranche specified in the applicable Disbursement Notice. 

ñPrincipal Repayment Periodò means with respect of each Tranche the period 
running from its Disbursement Date to its Maturity Date. 

ñProgress Reportò has the meaning specified under Sub-clause 6.1(a). 

ñProhibited Practicesò has the meaning specified under Sub-clause 5.8(c). 

ñProjectò means the eligible investment scheme(s) set forth under Appendix 1 hereto 
to be partially financed with the Loan approved by the CEBôs Administrative Council 
with reference LD 2106 (2021). 

ñProject Implementing Entityò (hereinafter, the ñPIEò) means the legal entity that, 
by delegation of the Borrower, is in charge of the implementation of the Project. 

ñProject Implementing Unitò (hereinafter, the ñPIUò) means the team appointed by 
the PIE in charge of the day-to-day management of the Project. 
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ñReference Rateò means EURIBOR for a Floating Interest Rate Tranche 
denominated in Euro. 

ñSanction Listsò means (i) any economic, financial and trade restrictive measures 
and arms embargoes issued by the EU pursuant to chapter 2 of title V of the Treaty 
on European Union as well as article 215 of the Treaty on the Functioning of the 
European Union, as available on the official EU website1 or on any successor page, 
as amended and supplemented from time to time; or (ii) any economic, financial and 
trade restrictive measures and arms embargoes issued by the United Nations 
Security Council pursuant to article 41 of the UN Charter, as available on the official 
UN website or on any successor page, as amended and supplemented from time to 
time. 

ñSanctioned Personsò means any individual or entity listed in and/or otherwise 
subject to one or more Sanction Lists. 

ñSecurityò means any agreement or arrangement creating a preferential rank, a 
preferential right of payment, a collateral or guarantee of any nature whatsoever 
which might confer enhanced rights upon third parties. 

ñSpreadò means, in connection with Floating Interest Rate Tranches, the fixed-spread 
to the Reference Rate (being either plus or minus) specified in basis points in the 
applicable Disbursement Notice. 

ñSub-projectò means an eligible investment scheme to be financed under the 
Project as specified under Appendix 1 hereto. 

ñTrancheò means an amount disbursed or to be disbursed under the Loan. 

1.2 Construction 

Unless the context otherwise requires, references to: 

(a) this Agreement shall be construed as references to this Agreement as 

supplemented, amended or restated from time to time; 

(b) a Party or any other person includes its successors in title or permitted 

transferee; 

(c) "Clauses", ñSub-clausesò and ñRecitalsò shall be construed as references to 

clauses, sub-clauses and recitals respectively of this Agreement; and 

(d) words importing the singular shall include the plural and vice-versa. 

1.3 Headings  

Headings in this Agreement have no legal significance and do not affect its 
interpretation. 

1.4 Rounding 

For the purposes of any calculations referred to in this Agreement:  

(a) all percentages resulting from such calculations other than those determined 

through the use of interpolation will be rounded, if necessary, to the nearest 

one hundred-thousandth of a percentage point (e.g., 9.876541% (or 

                                                
1 http://eeas.europa.eu/headquarters/headquarters-homepage/8442/consolidated-list-sanctions_en. 

http://eeas.europa.eu/headquarters/headquarters-homepage/8442/consolidated-list-sanctions_en
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.09876541) being rounded down to 9.87654% (or .0987654) and 9.876545% 

(or .09876545) being rounded up to 9.87655% (or .0987655));  

(b) all percentages determined through the use of linear interpolation by 

reference to two (2) relevant Reference Rates will be rounded, if necessary, 

in accordance with the method set forth in subsection (a) above, but to the 

same degree of accuracy as the two (2) rates used to make the determination 

(except that such percentages will not be rounded to a lower degree of 

accuracy than the nearest one thousandth of a percentage point (0.001%)); 

and  

(c) all currency amounts used in or resulting from the above calculations will be 

rounded, unless otherwise specified in the relevant Currency definition, to the 

nearest two decimal places in the relevant currency (with .005 being rounded 

upwards (e.g., .674 being rounded down to .67 and .675 being rounded up to 

.68). 

2 CONDITIONS 

The Loan is granted under the general conditions of the Loan Regulations and under 
the special conditions of the Agreement. 

3 PURPOSE 

The CEB grants the Loan to the Borrower, who accepts it, solely for the purpose of 
financing the Project as described under Appendix 1. 

The proceeds of the Loan cannot be used for the financing of taxes (including VAT), 
customs and other duties. 

Any change to the way the Loan is applied that has not received the CEBôs prior 
written approval would constitute an event in the terms of Article 3.3 (h) of the Loan 
Regulations and may give rise to the early reimbursement, suspension or cancellation 
of the Loan under the terms of Articles 3.3 (Early reimbursement of disbursed loans), 
3.5 (Suspension by the Bank of undisbursed loans) and 3.6 (Cancellation by the 
Bank of undisbursed loans) of the Loan Regulations. 

4 FINANCIAL CONDITIONS 

4.1 Loan Amount  

The Loan Amount is: 

TWENTY MILLION EUROS 

EUR 20,000,000 

4.2 Disbursement Amount  

The Loan shall be disbursed in a minimum of two (2) Tranches. 

The amount of each Tranche, except for the first Tranche, shall be determined 
according to the Incurred Expenditure and Forecasted Expenditure. The amount of the 
first Tranche shall not exceed twenty-five per cent (25 %) of the Loan Amount.  
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4.3 Disbursement Procedure 

The disbursement of each Tranche is determined through the following procedure:  

(a) Disbursement Request  

Prior to each disbursement and upon prior consultation with CEB, the Borrower shall 
submit to the CEB a disbursement request substantially in the form set out under 
Appendix 3 hereto (hereinafter, a ñDisbursement Requestò). 

A Disbursement Request shall specify the proposed:  

(i) Currency(ies) and amount(s) for the Tranche; 

(ii) Disbursement Date; such Disbursement Date shall be a Business Day falling 

at least five (5) Business Days after the date of the Disbursement Request; 

(iii) Principal Repayment Date(s), including the Maturity Date, taking into account 

that the Principal Repayment Period for each Tranche shall not exceed 

twenty (20) years including a grace period not greater than five (5) years;  

(iv) maximum Fixed Interest Rate or maximum Spread to the Reference Rate;  

(v) Interest Period and Interest Payment Dates;  

(vi) Day Count Convention and Business Days; and 

(vii) Borrowerôs account for payments. 

Each Disbursement Request delivered to the CEB shall be irrevocable, unless 
otherwise agreed in writing by the CEB. 

(b) Disbursement Notice 

If the CEB receives a Disbursement Request that complies with the Disbursement 
Request requirements set out in Sub-clause 4.3(a) above, and if all other relevant 
Disbursement Conditions as defined in Sub-clause 4.5 (Disbursement Conditions) 
below have been fulfilled by the Borrower, the CEB shall deliver to the Borrower a 
disbursement notice substantially in the form set out under Appendix 3 hereto 
(hereinafter, a ñDisbursement Noticeò). Each Disbursement Notice shall be 
delivered at least two (2) Business Days before the proposed Disbursement Date.  

A Disbursement Notice shall specify: 

(i) the Currency(ies) and the amount(s) for the Tranche; 

(ii) the Disbursement Date; 

(iii) the Principal Repayment Period and Principal Repayment Date(s), 

including the Maturity Date;  

(iv) the Fixed Interest Rate or the Spread to the Reference Rate; 

(v) the Interest Period and the Interest Payment Dates;  

(vi) the Day Count Convention and the Business Days; and 

(vii) the Borrowerôs and the CEBôs accounts for payments. 

A Disbursement Notice matching the elements included in a Disbursement Request 
shall constitute an irrevocable and unconditional commitment on the part of the 
Borrower to borrow from the CEB and on the part of the CEB to disburse to the 
Borrower the Tranche under the terms and conditions specified in the Disbursement 
Notice. 
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Notwithstanding the above, if the CEB has not delivered a Disbursement Notice 
within ten (10) Business Days following the receipt of a Disbursement Request, the 
relevant Disbursement Request shall be deemed as cancelled.  

4.4  Disbursement Period 

Unless otherwise agreed in writing by the CEB, the Borrower shall not be entitled to: 

(i) the issue of a Disbursement Request for the first Tranche beyond twelve (12) 
months after the execution of the Agreement by the Parties; 

(ii) the issue of any further Disbursement Request beyond eighteen (18) months 
after the last disbursement; or 

(iii) the issue of any further Disbursement Request beyond the day falling fifteen 
(15) Business Days before the Closing Date. 

4.5  Disbursement Conditions  

(a) Conditions precedent to the Disbursement Request for the first Tranche: 

(i) Legal opinion in English issued by the Ministry of Justice of the Borrower 
confirming to the CEBôs satisfaction, substantially in the form set out 
under Appendix 2 hereto, that the Agreement has been duly executed by 
authorised representatives of the Borrower and that the Agreement is 
valid, binding and enforceable in accordance with its terms in the 
Borrowerôs jurisdiction.  

(ii) Evidence in English (e.g., power of attorney, etc.) to the CEBôs 
satisfaction of the  person(s) authorised to execute the Agreement and the 
Disbursement Requests on behalf of the Borrower, together with the 
authenticated specimen of the signature(s) of such person(s). 

(iii) A Certificate from the Borrower in the form of Appendix 4 hereto, signed 
by the person(s) authorised to execute the Disbursement Requests on 
behalf of the Borrower and dated not earlier than a date falling five (5) 
Business Days before the Disbursement Request. 

(iv) The Borrower shall share with the CEB, for approval, the Procurement 
Plan in a format and substance satisfactory to the CEB 

(b) Conditions precedent to any further Disbursement Request: 

(i) Evidence in English (e.g., Power of Attorney, etc.) to the CEBôs 

satisfaction of the person(s) authorised to execute the Disbursement 

Requests on behalf of the Borrower, together with the authenticated 

specimen of the signature(s) of such person(s). 

(ii) Progress Report confirming to the CEBôs satisfaction the full Allocation of 
previous Tranche. 

(iii) A Certificate from the Borrower in the form of Appendix 4, signed by the 
person(s) authorised to execute the Disbursement Requests on behalf of 
the Borrower and dated not earlier than a date falling five (5) Business 
Days before the Disbursement Request. 

4.6  Repayment 

On any Principal Repayment Date, the Borrower shall repay the principal of each 
Tranche due on that Principal Repayment Date in accordance with the terms set forth 
in the applicable Disbursement Notice. 
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4.7  Prepayment 

(a) Mechanics 

If in any event specified in this Agreement referring to this Sub-clause the Borrower 
ought to prepay all or part of a Tranche or in the event of voluntary prepayment, the 
Borrower shall give at least a two (2) months prior written notice to the CEB 
(hereinafter, the ñPrepayment Noticeò) specifying the amounts to be prepaid, the date 
on which the prepayment will take place (hereinafter, the ñPrepayment Dateò) and, 
upon prior consultation with the CEB, the Prepayment Costs. The Prepayment Date 
shall fall on an Interest Payment Date, unless otherwise agreed in writing by the 
CEB.  

Upon receipt of the Prepayment Notice, the CEB shall send a written notice to the 
Borrower (hereinafter, the ñPrepayment Confirmationò), not later than fifteen (15) 
Business Days prior to the Prepayment Date, indicating the accrued interest due 
thereon and the Prepayment Costs in accordance with Sub-clause 4.7 (b). 

A Prepayment Confirmation matching all the elements included in the Prepayment 
Notice shall constitute an irrevocable and unconditional commitment on the part of the 
Borrower to prepay the relevant amounts to the CEB under the terms and conditions 
specified in the Prepayment Confirmation. If the CEB has not delivered a Prepayment 
Confirmation within the deadline specified above, the relevant Prepayment Notice shall 
be deemed as cancelled. 

If the Borrower partially prepays a Tranche, the prepaid amount shall be applied pro 
rata to each outstanding principal repayment. In such an event, the Prepayment 
Confirmation shall accordingly include an adjusted repayment schedule which shall 
be binding on the Borrower. 

(b) Prepayment Costs 

The costs resulting from prepayment in accordance with Sub-clause 4.7 (a) 
(hereinafter, the ñPrepayment Costsò) shall be determined by the CEB on the basis 
of the costs to it of redeploying the amount to be prepaid from the Prepayment Date 
to the Maturity Date, including any related costs, such as unwinding any underlying 
hedging arrangements. The costs of redeployment will be established on the basis of 
the difference between the original rate and the redeployment rate, which shall be 
determined by the CEB on the basis of market conditions on the date of the 
Prepayment Notice.  

4.8  Interest Determination 

The Borrower shall pay interest on the principal of each Tranche from time to time 
outstanding during each Interest Period at the Fixed Interest Rate/Floating Interest 
Rate specified in the applicable Disbursement Notice. 

Interest shall (i) accrue from and including the first day of the Interest Period to but 
excluding the last day of such Interest Period; and (ii) be due and payable on the 
Interest Payment Dates specified in the applicable Disbursement Notice. Interest shall 
be calculated on the basis of the Day Count Convention specified in the relevant 
Disbursement Notice. 

In the case of Floating Interest Rate Tranches, the CEB shall determine on each 
Interest Determination Date the interest rate applicable during the relevant Interest 
Period in accordance with the Agreement and promptly give notice thereof to the 
Borrower. Each determination by the CEB shall be final, conclusive and binding upon 
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the Borrower unless shown by the Borrower to the satisfaction of the CEB that any 
such determination has involved manifest error. 

4.9  Default Interest Rate 

In the event that the Borrower fails to pay, in full or in part, any amount under the 
Agreement, and notwithstanding any other recourse available to the CEB under the 
Agreement or otherwise, the Borrower shall pay interest on such unpaid amounts from 
the due date until the date of receipt of such payment by the CEB at the interest rate 
per annum equal to the one-month EURIBOR quoted on the due date plus two 
hundred basis points (200 bps) (hereinafter, the ñDefault Interest Rateò). 

The applicable Default Interest Rate shall be updated every thirty (30) calendar days. 

4.10  Market Disruption Event 

The CEB shall promptly, upon becoming aware of it, notify to the Borrower that a 
Market Disruption Event has occurred. 

For the purposes of the Agreement, ñMarket Disruption Eventò refers to the 
following circumstances: 

(a) The relevant financial news provider referred to under the EURIBOR 

definition does not quote any percentage rate or its corresponding screen rate 

page is not accessible. 

Under such a Market Disruption Event, the applicable EURIBOR shall be the 
percentage rate per annum determined by the CEB to be the arithmetic mean 
of the rates at which loans in Euro, in an amount identical or nearest 
comparable to the Loan amount in question and for a period identical or 
nearest comparable to the relative Interest Period, are offered on the Interest 
Determination Date by three (3) leading banks in the EU interbank market 
selected by the CEB. If at least two (2) quotations are provided, the applicable 
EURIBOR for that Interest Determination Date shall be the arithmetic mean of 
all quotations provided.  

If only one (1) or no quotation is provided, the applicable EURIBOR shall be the 
percentage rate per annum determined by the CEB to be the arithmetic mean 
of the rates at which loans in Euro, in an amount identical or nearest 
comparable to the Loan amount in question and for a period identical or 
nearest comparable to the relative Interest Period, are offered on the second 
Business Day after the beginning of the relevant Interest Period by major 
banks in the EU interbank market selected by the CEB. 

(b) The CEB determines that it is not possible to determine the applicable 

Reference Rate in accordance with paragraph (a) above. 

Under such a Market Disruption Event, the applicable Floating Interest Rate 
shall be replaced by the rate that expresses as a percentage rate per annum 
the cost to the CEB of funding the Loan from whatever source the CEB may 
reasonably select. 

(c) At any time between the delivery of a Disbursement Notice and the 

Disbursement Date the CEB reasonably determines that there are 

exceptional and unexpected circumstances of an economic, financial, political 
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or other external nature adversely affecting the CEBôs access to its sources of 

funding. 

Under such a Market Disruption Event, the CEB shall be entitled to cancel at 
no cost the scheduled disbursement. 

In the case of the Market Disruption Events set forth under paragraphs (a) and (b) 
above:  

(i) If the Borrower so requires, the Parties, acting in good faith, shall enter 

into negotiations for a period of not more than thirty (30) calendar days 

in order to agree on an alternative to the applicable EURIBOR. If no 

agreement is reached, the Borrower shall proceed with prepayment on 

the next Interest Payment Date in the terms provided under Sub-

clause 4.7. 

(ii) The CEB shall have the right, acting in good faith and in consultation 

with the Borrower to the extent reasonably practicable, to change the 

duration of any subsequent Interest Period to thirty (30) calendar days 

or less by sending to the Borrower a notice thereof. Any such change 

to an Interest Period shall take effect on the date specified by the CEB 

in such notice. 

(iii) For the avoidance of doubt, items (i) and (ii) above shall only apply in 

circumstances where the Borrower shall pay interest on the principal 

of a Tranche outstanding at a Floating Interest Rate. 

If the CEB determines that the relevant Market Disruption Event no longer exists, 
then, subject to any further Market Disruption Event occurring or existing, the 
Floating Interest Rate and/or Interest Period applicable to any relevant Tranche shall 
revert, from the first day of the following Interest Period to being calculated in 
accordance with the Floating Interest Rate and Interest Period specified in the 
relevant Disbursement Notice.  

4.11 Payments 

All the amounts due by the Borrower under this Agreement are payable in the 
Currency of each Tranche to the CEBôs account indicated in the applicable 
Disbursement Notice. Any payment under this Agreement shall be made on a 
Business Day subject to the Modified Following Business Day Convention. Any 
payment shall be deemed paid when the CEB has received the amount on its 
account.  
The Borrower or the bank instructed by the Borrower, as the case may be, shall send 
a written payment notice to the CEB at least five (5) Business Days before payment 
of any amounts due under this Agreement. 

All payments to be made by the Borrower under this Agreement shall be calculated 
and be made without (and free and clear of any deduction for) set-off or counterclaim. 

If the CEB receives a payment that is insufficient to discharge all the amounts then due 
and payable by the Borrower under this Agreement, the CEB shall apply that 
payment in or towards payment of: 

(i) first, any fees, costs, charges or expenses due but unpaid under this 

Agreement; 

(ii) secondly, any accrued interest due but unpaid under this Agreement, 
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(iii) thirdly, any principal due but unpaid under this Agreement; and  

(iv) fourthly, any other sum due but unpaid under this Agreement. 

5 PROJECT IMPLEMENTATION  

The Borrower shall implement the Project in accordance with the Agreement. 
The Borrower designates the Ministry of Education, Science and Technological 
Development (MoESTD) as the Project Implementing Entity (PIE) and the Public 
Sector Project Implementations Unit Ltd. Belgrade is the Project Implementing Unit 
(PIU). The PIU is entrusted with specific implementation tasks, including but not 
limited to procurement, management of consultants, financial management 
(accounting and payments), reporting, evaluation, monitoring and control.  

The PIE shall ensure that the PIU is appropriately staffed and equipped throughout 
the Project implementation period, to the satisfaction of CEB.  

In any event, the Borrower remains solely liable to comply with its obligations under 
the Agreement.  

Failure to comply with the undertakings set forth hereby under Clause 5 would 
constitute, irrespective of any other applicable provision of the Loan Regulations, an 
event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to (i) the 
relevant Sub-project expenditure declared ineligible for Allocation under the Project; 
and/or (ii) the early reimbursement, suspension or cancellation of the Loan, in whole or 
in part, under the terms of Articles 3.3 (Early reimbursement of disbursed loans), 3.5 
(Suspension by the Bank of undisbursed loans) and 3.6 (Cancellation by the Bank of 
undisbursed loans) of the Loan Regulations. 

5.1 Duty of Care 

The Borrower through the PIE and PIU shall apply all care and diligence, and shall 
exercise all typically used means (including, but not limited to, legal, financial, 
managerial and technical) required for the proper implementation of the Project. 

5.2  Allocation Period 

The Borrower shall allocate each Tranche to the Project within twelve (12) months after 
the relevant Disbursement Date (hereinafter, the ñAllocation Periodò), unless 
otherwise agreed in writing by the Borrower and CEB. 

If a Tranche disbursed by the CEB is not allocated to the Project or is only partially 
allocated to it within the Allocation Period, the Borrower shall proceed with 
prepayment of the unallocated amounts on the next Interest Payment Date in the 
terms provided under Sub-clause 4.7 unless otherwise agreed between the Borrower 
and CEB. 

5.3 Project Costs 

The Tranches disbursed under the Loan shall not exceed fifty five percent (55%) of 
the total eligible costs of the Project specified under Appendix 1 hereto. If the 
Tranches disbursed under the Loan exceed the above 55% (by reduction of the total 
eligible costs or otherwise), the Borrower shall proceed with prepayment of the 
surplus on the next Interest Payment Date in the terms provided under Sub-clause 
4.7.  
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Should the total eligible costs of the Project increase or be revised for whatever 
reason, the Borrower shall ensure that the additional financial resources for the 
completion of the Project are available without recourse to the CEB. The plans to 
finance the increased costs shall be communicated to the CEB without delay. 

5.4 Project Specific Undertakings  

(i) The Borrower through the PIE and PIU shall inform the CEB as soon as 

possible about any significant (above 10%) revision in the project costs as 

set forth in appendix 5 table 1  ; 

(ii) The Borrower through the PIE and PIU shall inform the CEB in case 

subsidies are needed to ensure the long-term viability of the investment, 

e.g. to cover operations and maintenance costs; the Borrower through the 

PIE and PIU shall ensure the availability of funds for such purposes; 

(iii) The Borrower through the PIE and PIU shall ensure that further 

undertakings with regards to environmental and social safeguards as 

stipulated in Sub-clause 5.6 hereunder are complied with; 

(iv) All assets and plants under the Project are permanently insured, 

maintained and operated in accordance with international best practices; 

and  

(v) all the land, real property rights and permits required for the 

implementation of the Project are timely available; 

5.5 Procurement 

Procurement of supplies, works and services to be financed under the Project shall 
comply with the CEB Procurement Guidelines.  

The Borrower shall conduct all procurement procedures under the Project in 
accordance with the public procurement laws of Serbia. In particular, the Borrower 
shall ensure that any party having an interest in obtaining a particular contract to be 
financed under the Project shall have access to the review procedures and remedies 
provided for under the laws of Serbia. 

To be eligible for financing under the Loan, procurement of works, services and 
goods carried out in accordance with the above shall be in line with the Procurement 
Guidelines. In particular, the Procurement Plan (as such term is defined under the 
Procurement Guidelines) (and any update thereof) indicating the procurement 
methods for each contract shall be submitted to the CEB for approval. Upon receipt, 
the CEB will inform the Borrower of the scope of review that CEB will carry out for 
each contract. 

5.6 Environmental and Social Safeguards 

The Borrower through the PIE and PIU shall implement the Project in conformity with 
the requirements set forth in the Environmental and Social Safeguards Policy . In 
particular, should the Project require an Environmental Impact Assessment (EIA) or 
an Environmental and Social Impact Assessment (ESIA) in accordance with the 
Environmental and Social Safeguards Policy, the Borrower through the PIU shall 
notify the CEB and shall submit it for information before utilising CEB funding for the 
component concerned by the EIA/ESIA. The Borrower through the PIE and PIU shall 
ensure that the EIA/ESIA is undertaken in accordance with the requirements of the 
Environmental and Social Safeguards Policy. The Borrower through the PIU shall 
ensure that any potential complaint concerning land acquired, will be handled in 
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accordance with the Environmental and Social Safeguards Policy. The relevant 
EIA/ESIA documentation shall be made available for the CEBôs review upon request.  

5.7 Human Rights 

The Borrower through the PIE and PIU shall ensure that the implementation of the 
Project does not give rise to a violation of (i) the European Convention on Human 
Rights; or (ii) the European Social Charter. 

5.8 Integrity  

The Borrower, directly or through the PIE and the PIU, undertakes that: 

(a) it will institute and thereafter comply with internal policies, procedures and 

controls, in line with applicable legislation and international best practices, for 

the purpose of preventing the Borrower to become, in connection with the 

implementation of the Project or otherwise, an instrument for money 

laundering or terrorism financing; 

(b) it will not make any Loan proceeds available to or for the benefit of, directly or 

indirectly, any Sanctioned Person;  

(c) it will not commit, and no person, with its consent or prior knowledge, will 

commit, in connection with the implementation of the Project a Corrupt 

Practice, a Fraudulent Practice, a Coercive Practice, a Collusive Practice or 

an Obstructive Practice (hereinafter, together with money laundering, 

terrorism financing and making available any Loan proceeds to Sanctioned 

Persons referred to as the ñProhibited Practicesò). 

For the purposes of this Agreement: 

(i) A ñCorrupt Practiceò means any act of offering, giving, receiving, or 

soliciting, directly or indirectly, anything of value to influence improperly 

the actions of another party. 

(ii) A ñFraudulent Practiceò means any act or omission, including a 

misrepresentation, that knowingly or recklessly misleads, or attempts to 

mislead, a party to obtain a financial or other benefit, or to avoid an 

obligation. 

(iii) A ñCoercive Practiceò means any act of impairing or harming, or 

threatening to impair or harm, directly or indirectly, any party or the 

property of any party to influence improperly the actions of a party. 

(iv) A ñCollusive Practiceò means any arrangement between two or more 

parties designed to achieve an improper purpose, including influencing 

improperly the actions of another party. 

(v) An ñObstructive Practiceò means, in relation to an investigation into a 

Coercive, Collusive, Corrupt or Fraudulent Practice, (a) any act of 

deliberately destroying, falsifying, altering or concealing of evidence 

material to the investigation; (b) any act of threatening, harassing or 

intimidating any party to prevent it from disclosing its knowledge of 

matters relevant to the investigation or from pursuing the investigation; 

and/or (c) any act intending to materially impede the exercise of the 

contractual rights of audit or access to information. 
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The Borrower, directly or through the PIE and the PIU undertakes to inform CEB if it 
should become aware of any fact or information suggestive of the commission of any 
such Prohibited Practice. For this purpose, the knowledge of any member of the PIE 
and the PIU shall be deemed the knowledge of the Borrower. 

The Borrower, directly or through the PIE and the PIU undertakes: 

(i) to take timely such action as the CEB may reasonably request to 

investigate and/or terminate any alleged or actual Prohibited Practice;  

(ii) to facilitate any investigation that the CEB may conduct concerning any 

alleged or actual Prohibited Practice; and 

(iii) to inform the CEB of the measures taken to seek damages from the 

persons responsible for any loss resulting from any such Prohibited 

Practice. 

The Head of the PIU shall be responsible for contacts with the CEB for the purposes 
of this Sub-clause. 

5.9 Visibility 

The Borrower shall inform the Final Beneficiaries that the Project is partly financed by 
the CEB through appropriate means of communication such as dedicated notices in 
relevant websites, social media, press releases, brochures or the exhibit of 
billboards/plates on relevant Project sites/facilities. In any case, information to the Final 
Beneficiaries shall display in an appropriate way the CEBôs name and logo. 

6 MONITORING 

6.1 Reporting 

(a) Progress Reports  

The Borrower through the PIU shall send to the CEB a progress report (hereinafter, a 
ñProgress Reportò) (i) once a year, until the completion of the Project; and (ii) prior to 
every Disbursement Request, except for the Disbursement Request for the first 
Tranche.  

Appendix 5 hereto provides a template specifying the minimum information required 
by the CEB. Alternative formats containing the same information may also be used.  

(b) Completion Report 

Upon completion of the Project, the Borrower through the PIU shall submit a 
completion report (hereinafter, a ñCompletion Reportò) including an appraisal of the 
Projectôs social impact.  

Appendix 5 hereto provides a template specifying the minimum information required 
by the CEB. Alternative formats containing the same information may also be used. 

6.2 Visits 

The Borrower, directly or through the PIE and the PIU undertakes to favourably 
receive any monitoring/technical/evaluation visits, including by facilitating access to 
relevant Project sites/contractors, carried out by the CEBôs staff members or 
designated third parties.  
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6.3  Audit 

Should the Borrower fail to comply with any of its undertakings under the Agreement, 
the Borrower undertakes to favourably receive any on-site audit, carried out by the 
CEBôs staff members or designated third parties, which shall be at the Borrowerôs 
expense. 

6.4 Project Information  

The Borrower shall keep accounting records concerning the Project, which shall be in 
conformity with international standards, showing, at any point in time, the Projectôs 
state of progress, and which shall record all operations made and identify the assets 
and services partially financed with the Loan. 

The Borrower through the PIU shall deliver to the CEB in a timely manner any 
information or document concerning the financing or the implementation (including in 
particular environmental/social and procurement issues) of the Project as the CEB 
may reasonably require.  

The Borrower through the PIU shall inform the CEB immediately of any event in 
connection with the Project, including but not limited to: 

(i) any action or protest initiated or any objection raised by any third party or 

any complaint received by the Borrower or any litigation that is 

commenced or threatened against it with regard to procurement or 

environmental,social or occupational health and safety (e.g. loss of life or 

important accident)matters or other matters in connection with the Project; 

or 

(ii) any enactment of or any amendment to any law, rule or regulation (or in 

the application or official interpretation of any law, rule or regulation) in 

connection with the Project. 

Any event that may have a material adverse impact on the implementation of the 
Project would constitute an event in the terms of Article 3.3 (h) of the Loan 
Regulations and may give rise to the early reimbursement, suspension or 
cancellation of the Loan under the terms of Articles 3.3 (Early reimbursement of 
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 
3.6 (Cancellation by the Bank of undisbursed loans) of the Loan Regulations. 

6.5 Borrower Information 

 The Borrower, directly or through the PIE shall deliver a summary every year, in a 
form and substance satisfactory to the CEB, of the Borrowerôs annual budget and the 
related budget implementation and any such information on its general financial 
situation as the CEB may reasonably require from time to time, unless it is published 
on the official website of the Ministry of Finance or the National Bank of Serbia and 
available in English. 

The Borrower directly or through the PIE and the PIU shall inform the CEB of any 
Material Adverse Change immediately after becoming aware thereof. Any Material 
Adverse Change would constitute an event in the terms of Article 3.3 (h) of the Loan 
Regulations and may give rise to the early reimbursement, suspension or 
cancellation of the Loan under the terms of Articles 3.3 (Early reimbursement of 
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6 
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations. 
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6.6  Financial Covenants 

The Borrower shall inform the CEB if any Cross-Default Event occurs. Any Cross-
Default Event would constitute an event in the terms of Article 3.3 (h) of the Loan 
Regulations and may give rise to the suspension, cancellation or early 
reimbursement of the Loan under the terms of Articles 3.3 (Early reimbursement of 
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6 
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations. 

For the purpose of this Agreement, ñCross-Default Eventò means a situation in 
which, following any default in relation thereto, the Borrower is required or is capable 
of being required or will, following expiry of any applicable contractual grace period, 
be required or be capable of being required to prepay, repay or terminate ahead of 
maturity any Debt Instrument or any commitment in connection with any Debt 
Instrument is cancelled or suspended. 

7 PARI PASSU 

Failure to comply with the provisions set forth below under Clause 7 would constitute 
an event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to 
the early reimbursement, suspension or cancellation of the Loan under the terms of 
Articles 3.3 (Early reimbursement of disbursed loans), 3.5 (Suspension by the Bank 
of undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans) of the 
Loan Regulations. 

7.1 Ranking 

The Borrower shall ensure that its payment obligations under this Agreement rank, and 
will rank, not less than pari passu in right of payment with all other present and future 
unsecured and unsubordinated obligations under any of its Debt Instruments. 

In particular, the Borrower shall not make (or authorise) any payment in respect of any 
other such Debt Instrument (whether regularly scheduled or otherwise) if: 

(i) the CEB makes a demand of early reimbursement under Article 3.3 (Early 

reimbursement of disbursed loans) of the Loan Regulations; or 

(ii) an event or potential event of default under any unsecured and 

unsubordinated Debt Instrument of the Borrower or any of its agencies or 

instrumentalities has occurred and is continuing. 

However, payment in respect of such Debt Instrument is possible if the Borrower: 

(i) simultaneously pays; or 

(ii) sets aside in a designated account for payment on the next Interest 

Payment Date; 

a sum equal to the same proportion of the principal outstanding under this 
Agreement as the proportion that the payment under such Debt Instrument bears to 
the total debt outstanding under that instrument. 

For this purpose, any payment of a Debt Instrument that is made out of the proceeds 
of the issue of another instrument, to which substantially the same persons as hold 
claims under the Debt Instrument have subscribed, shall be disregarded. 
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7.2 Security 

Should a Security be granted for the performance of any of the Borrowerôs Debt 
Instruments, the Borrower shall timely inform the CEB of its intentions and shall, if so 
required by the CEB, provide to the CEB, within the deadline set forth in the CEBôs 
notice, identical or equivalent Security for the performance of its financial obligations 
under this Agreement. 

This provision shall not apply to a Security:  

(a) created on property at the time of purchase solely as security for the payment 

of the purchase price or for the payment of debt incurred for the purpose of 

financing the purchase of such property;  

(b) securing a Debt Instrument maturing not more than one (1) year after the date 

on which it was originally incurred; or 

(c) previously approved by the CEB. 

7.3 Clause by Inclusion 

Should any of the Borrowerôs Debt Instruments include a loss-of-rating covenant, a 
financial ratios covenant or pari passu provisions that are not included in the 
Agreement or that are stricter than any equivalent provision of this Agreement, the 
Borrower shall so inform the CEB and shall, at the request of the CEB by means of a 
written notice, execute within the deadline indicated in the CEBôs notice, an 
amendment to this Agreement to provide an equivalent provision in favour of the 
CEB. 

7.4 Prepayment to Third Parties 

Should the Borrower voluntarily prepay (for the avoidance of doubt, prepayment shall 
include a repurchase where applicable) in whole or in part any Debt Instrument and 
such prepayment: 

(a) is not made within a revolving credit facility which remains open for 

drawing on the same terms after such prepayment; or 

(b) is not made out of the proceeds of another Debt Instrument having a 

term at least equal to the unexpired term of the prepaid Debt 

Instrument; 

the Borrower shall inform the CEB. In such an event, and upon the CEBôs request, the 
Borrower shall prepay to the CEB within two (2) months from any such prepayment 
the amounts disbursed under the Loan in accordance with Sub-clause 4.7 in such 
proportion as the prepaid amount bears to the corresponding Debt Instrument.  

8 REPRESENTATIONS AND WARRANTIES 

The Borrower represents and warrants that: 

(a) it is not and none of its officers, directors, agents or employees is a 

Sanctioned Person or is the subject of a final and irrevocable court ruling in 

connection with Prohibited Practices perpetrated in the exercise of its 

professional duties and none of them did or does enter into business 

relationships with Sanctioned Persons; 



23 
 

(b) its competent bodies have authorised it to enter into the Agreement and have 

given the signatory(ies) the authorisation therefor, in accordance with the 

laws, decrees, regulations, articles of association and other texts applicable to 

it; 

(c) the execution and delivery of, the performance of its obligations under and 
compliance with the provisions of this Agreement do not: 

(i) contravene or conflict with any applicable law, statute, rule or 

regulation, or any judgment, decree or permit to which it is subject; 

(ii) contravene or conflict with any Debt Instrument or any other 

agreement binding upon it which might reasonably be expected to give 

rise to a Material Adverse Change; 

(d) no event or circumstance is outstanding that constitutes a default under any 

Debt Instrument or any other agreement, which is binding on it or to which its 

assets are subject, which might reasonably be expected to give rise to a 

Material Adverse Change; 

(e) no Security has been granted to a third party in breach of Sub-clause 7.2; 

(f) no litigation, arbitration or administrative proceedings of or before any court, 
arbitral tribunal or agency which might reasonably be expected to give rise to 
a Material Adverse Change have (to the best of its knowledge and belief) 
been started or threatened against it; and 

(g) it has received a copy of the Loan Regulations, the Loan Policy, the 
Environmental and Social Safeguards Policy, the Procurement Guidelines and 
the Personal Data Protection Regulation and has taken note thereto. 

The above representations and warranties are deemed repeated on the date of 
signature of each Disbursement Request and on the date of each Certificate. Any 
change in relation to the above representations and warranties must, for the entire 
Loan period, be notified and any supporting documents provided to the CEB 
immediately after the Borrower having become aware of the change. 

If any of the above representations and warranties is or proves to have been incorrect 
or misleading in any respect, this would constitute an event in the terms of Article 3.3 
(h) of the Loan Regulations and may give rise to the suspension, cancellation or early 
reimbursement of the Loan under the terms of Articles 3.3 (Early reimbursement of 
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6 
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations. 

9 THIRD PARTIES 

The Borrower may not raise any fact relating, within the scope of the use of the Loan, 
to its relations with third parties in order to avoid fulfilling, either totally or partially, the 
obligations resulting from the Agreement. 

The CEB may not be involved in disputes which might arise between the Borrower 
and third parties and the costs, whatever their nature, incurred by the CEB due to 
any claims, and in particular all legal or court costs, shall be at the expense of the 
Borrower. 
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10 NON-WAIVER 

In no case, including delay or partial exercise, shall it be presumed that the CEB has 
tacitly waived any right granted to it by the Agreement. 

11 TRANSFER 

The Borrower may not transfer any of its rights and/or obligations under the 
Agreement without the prior written consent of the CEB. 

The Borrower hereby gives its consent to any transfer by the CEB of all or part of its 
rights and/or obligations under the Agreement. CEB will inform the Borrower prior to 
such transfer.  

12 ILLEGALITY 

If it is or becomes unlawful in any jurisdiction for the CEB to make, maintain or fund 
the Loan or perform any of its obligations under this Agreement, this would constitute 
an event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to 
the suspension, cancellation or early reimbursement of the Loan under the terms of 
Articles 3.3 (Early reimbursement of disbursed loans), 3.5 (Suspension by the Bank 
of undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans) of the 
Loan Regulations. 

13 NO HARDSHIP 

Each Party hereby acknowledges that:  

(I) unless otherwise contemplated in this Agreement, any applicable legal norm 
pursuant to which a Party may request the other Party to renegotiate the Agreement 
or may cease to perform its obligations in case of a change of circumstances 
unforeseeable at the time of the conclusion of the Agreement which makes 
performance excessively onerous for a Party who had not agreed to assume such 
risk, shall not apply to it with respect to its financial obligations hereunder; and 

(ii) it shall not be entitled to any claim under such legal norm; 

For avoidance of doubt, this clause does not exclude any other applicable legal or 
contractual rights under the Agreement for a Party to cease to perform its obligations 
hereunder with respect to the implementation of the Project or to terminate the 
Agreement. 

14 GOVERNING LAW 

The Agreement shall be governed by the rules of the CEB as specified in the 
provisions of Article 1, paragraph 3, of the Third Protocol (dated 6 March 1959) to the 
General Agreement on Privileges and Immunities of the Council of Europe (dated 2 
September 1949) and, secondarily, if necessary, by French law. 
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15 DISPUTES 

Disputes between the Parties shall be subject to arbitration under the conditions laid 
down in Chapter 4 of the Loan Regulations. 

The Parties agree not to take advantage of any privilege, immunity or legislation 
before any jurisdictional or other authority, whether domestic or international, in order 
to object to the enforcement of an award handed down under the conditions laid 
down in Chapter 4 of the Loan Regulations. 

In any legal action arising from this Agreement, the CEBôs certificate as to any amount 
due or interest rate applicable under the Agreement shall, in the absence of manifest 
error, be prima facie evidence of such amount or interest rate.  

16 PERSONAL DATA PROTECTION 

The processing of any personal data collected under the Agreement shall be carried 
out by the CEB in accordance with the Personal Data Protection Regulation. 

17 NOTICES 

Any notice (including any document or communication) to be given or made under or 
in connection with this Agreement to the CEB or the Borrower shall be in writing and 
unless otherwise stated, may be made by registered letter, electronic mail or 
facsimile. Such notice shall be deemed to have been received by the other Party:  

(i) in the case of a hand-delivered or registered letter, on the date of 

delivery; 

(ii) in the case of electronic mail, only when actually received in readable 

form and only if it is addressed in such a manner as the other Party 

shall specify for this purpose;  

(iii) in the case of electronic mail, which contains a Disbursement Notice, 

sent by the CEB to the Borrower, when the electronic mail is sent; and 

(iv) in the case of a facsimile, on receipt of transmission. 

Any notice provided by the Borrower to the CEB by electronic mail shall: 

(i) mention the LD reference in the subject line; and 

(ii) be in the form of a non-editable electronic image (pdf, tif or any other 

common non-editable file format agreed between the Parties) signed by 

the person or persons duly authorised to sign such notice on behalf of the 

Borrower, attached to the electronic mail. 

Without affecting the validity of notices by electronic mail or facsimile made in 
accordance with this Clause, the following notices shall also be sent by registered 
letter to the other Party at the latest on the immediately following Business Day: 

(i) Disbursement Requests; 

(ii) any communications in respect of the suspension, cancellation and/or 

prepayment, of the Loan or in respect of a Prepayment Notice; and 

(iii) any other communication required by the CEB. 
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The Parties agree that any above notice (including via electronic mail) is an accepted 
form of communication, shall constitute admissible evidence in court and shall have 
the same evidential value as an agreement under hand. 

The postal address, fax number and electronic mail address (and the department or 
officer, if any, for whose attention the communication is to be made) of each Party for 
any communication to be given or made under or in connection with this Agreement 
is: 

For the Borrower: 

Ministry of Finance of the Republic of Serbia  

20, Kneza Miloġa Street 

11000 Belgrade 

Serbia 

Attention:  Minister of Finance  

Fax: +381 11 3618 961  

For the CEB: 

Council of Europe Development Bank 
55 Avenue Kléber 
75116 Paris  
France 
 
Attention:  Head of Projects Division 
Fax: + 33 1 47 55 37 52  

The CEB and the Borrower shall promptly notify the other Party in writing of any 
change in their respective communication details. 

All notices to be given or made under or in connection with the Agreement shall be in 
English or French or, if in another language, shall be accompanied by an English or 
French certified translation thereof, when so required by the CEB. 

All notices to be given or made by the Borrower under or in connection with this 
Agreement shall, where required by the CEB, be delivered to the CEB together with 
satisfactory evidence of the authority of the person or persons authorised to sign such 
notice on behalf of the Borrower and the authenticated specimen signature of such 
person or persons. 

18 TAXES AND EXPENSES 

The Borrower shall pay, to the extent applicable, all taxes, duties, fees and other 
impositions of whatsoever nature, including stamp duty and registration fees, arising 
out of the signing, registration, implementation, termination or enforcement of the 
Agreement and/or any related document as well as of the creation, perfection, 
registration, enforcement or release of any Security required under the Agreement.  

For the avoidance of any doubt, provisions of this Clause 18 do not relate to 
enforcement of Clause 3 of this Agreement. 
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The Borrower shall bear all charges and expenses (including legal, professional, 
banking or exchange costs) incurred in connection with (i) the preparation, execution, 
perfection, implementation, termination and enforcement of this Agreement and/or any 
related document; (ii) any amendment, supplement or waiver in respect of this 
Agreement and/or any related document; and (iii) the preparation, execution, 
perfection, management, enforcement and release of any Security required under the 
Agreement.  Notwithstanding the above, Article 4.7 (Cost of arbitration) of the Loan 
Regulations shall apply regarding the costs of the arbitration set forth under Clause 
15 (Disputes). 

19 DISCHARGE 

After repayment of all outstanding principal under the Loan as well as payment of all 
interests and other expenses resulting from the Agreement, including in particular 
those amounts under Sub-clause 4.9 (Default Interest Rate) and Clause 18 (Taxes 
and Expenses), the Borrower shall be fully released from its obligations arising out of 
or in connection with this Agreement. 

Without prejudice of the above, the Borrower shall nevertheless undertake, for a period 
not exceeding six (6) years following the receipt of a Completion Report to the CEBôs 
satisfaction confirming the full Allocation of all amounts disbursed under the Loan (i) 
to keep the Project-related documentation; and (ii) to favourably receive any 
evaluation visits, including by facilitating access to relevant Sub-project sites carried 
out by the CEBôs staff members or designated third parties. 

20 ENTRY INTO FORCE 

The Agreement shall enter into force upon execution by the Parties and ratification by 
the Parliament of the Republic of Serbia. The Borrower will provide to the CEB a 
written confirmation to that effect. 

IN WITNESS THEREOF the Parties have caused the Agreement to be executed by 
duly authorised signatories in four (4) originals, each of which is equally valid. One (1) 
original is for CEB and (3) three for the Borrower. 
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For the Borrower  

Belgrade, on January 27, 2022 

Name: Siniġa Mali 

Title: Minister of Finance 

 

 

 

 

 

 

 

 

 

 

For the CEB 

Paris, on January 27, 2022   Paris, on January 27, 2022 

Name: Cristian Tabacaru   Name: Andrea Buccomino 

Title: Director a.i.    Title: Deputy General Counsel 
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APPENDIX 1 

Project Description  

I. LD 2106 (2021) 

 Borrower Republic of Serbia 

 Loan Type Project Loan 

 Loan Amount EUR 20 000 000 

 Approval by the  
CEBôs Administrative 
Council 

18 November 2021 

    

II. Line(s) of action Sustainable and inclusive growth 

 Planned Works List of project components: 

(a)Reconstruction of the Vrsac training center: 

i. Reconstruction and furnishing of student 
accommodation, study and recreation 
facilities (including student dormitories, 
canteen, classrooms, counselling rooms, 
sports hall) and two buildings with formal 
training classrooms. 

ii. Reconstruction of civil aviation facilities 
(construction of a heliport, renovation of an 
air traffic control tower, hangar for practical 
training, runway extension). 

iii. Provision of equipment (Robinson R44 
single-engine helicopter, two twin-engine 
Diamond DA42 aircrafts with flight simulator, 
video surveillance system). 

(b) Reconstruction of the Belgrade training center: 

i. Reconstruction of a building that will house a 
full flight simulator. 

ii. Procurement of a full Flight Simulator Airbus 
A320. 

(c) Modernization of both training centers 

i. Digitalization of the schooling and training 
process. 

ii. Procurement of vehicles required for the 
commute between centers. 

 

 Location Belgrade and Vrsac 

 Final Beneficiaries All young people interested in pursuing education in 
civil aviation and aeronautical engineering including 
students from low-income families 

 Project Total Cost EUR 39 118 000 

 Indicative Financing Plan 
The CEB loan will co-finance up to 55% of the Project 
Total Cost. 
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Source of FinancingUses Total EUR % 

CEB Construction works 5,620,000                       14.37%

Furniture, Equipment, Services 14,380,000                     36.76%

CEB Total 20,000,000                    51.13%

Government Land and property acquisition 10,500,000                     26.84%

Construction works 8,618,000                       22.03%

Government Total 19,118,000                    48.87%

Grand Total 39,118,000                    100%  

 Schedule of Works 2022-2025 

 Closing Date 31 December 2025 

    

III. Eligibility criteria 
 
 

Sub-projects co-financed by CEB will be based on 
the eligibility criteria set out in CEBôs Loan and 
Project Financing Policy for the ñEducation and 
vocational trainingò sector of action. Eligible 
investments may include sports and socio-cultural 
centres/equipment as well as residence facilities 
pertaining to such establishments, learning materials, 
furniture and equipment. 

 Eligible Costs 
1. Eligible costs may include: 

i. The cost of surveys or studies (technical, economic 
or commercial, engineering) as well as the cost of 
technical supervision of the project. These costs 
should not exceed 5% of the total cost of the project, 
unless justified; 

ii. The cost of acquiring land directly linked to a 
project, at its purchase price, unless it has been 
donated or granted; 

iii. Preparation of the land; 

iv. Construction/renovation/modernization or purchase 
of buildings directly linked to a project; 

v. The installation of basic infrastructure such as 
sewerage, water supply, electricity and 
telecommunications networks, waste disposal and 
waste water treatment, roads, etc.; 

vi. The purchase of materials, equipment and 
machinery, as well as the related costs linked to the 
training of staff. 

vii. Contingencies for unanticipated costs (technical 

and/or price increases). These represent financial 

coverage in respect of possible changes in the 

quantity of work required, or of unit prices, in the 

type and quantity of equipment to be purchased or 

in the method of carrying out the project. Depending 

on the sector of activity and the various components 

of the project, these contingencies may represent up 

to 10% of the Project Total Cost. 

viii. Costs related to professional/vocational training 
and public awareness-raising campaigns. 
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2. Non-eligible costs 

i. CEB loans cannot cover staff costs (wages/salaries 
and other related benefits such as pension 
payments), financial charges and non-cash elements 
such as depreciation. Such costs may however be 
considered eligible when they relate to project 
management and technical assistance services 
required for whole period of  project preparation and 
implementation. 

ii. Financial costs or investments (payment of debts, 
refinancing, interest charges, acquisition of interest 
in the capital of an enterprise, etc.) cannot be 
included in the estimated costs of the project and 
cannot be financed by the CEB. 

iii. The proceeds of the Loan cannot be used for the 
financing of taxes (including VAT), customs and 
other duties. 

 

    

IV. Social impact 
Potential social benefits of the project are high as it 
will give students from all social categories the 
opportunity to study for the professions of pilots or air 
traffic controllers within the state education system, 
at the expense of the budget of the Republic of 
Serbia. 

The benefits extend further to teachers and staff who 
will be employed at the College once it is fully 
operational, as they will also benefit from its modern 
equipment and technology and better working 
conditions. 

As for any dual education program, the project is 
developed in close cooperation with economic actors 
involved in training: airline and aircraft maintenance 
companies, air traffic control companies, ministries 
using aviation services. This maximises the 
compatibility of training with the needs of the job 
market, and the employability of graduates, and 
increases the probabilities of direct recruitment of 
students after graduation in the companies where 
they got trained. 

The project may also contribute to reducing gender 
inequalities thanks to the introduction, since 2017, of 
new educational profiles in the field of air transport 
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APPENDIX 2 

Form of Legal Opinion  

Council of Europe Development Bank 
55, avenue Kléber 
75116 Paris (France) 
 
Attn:  Projects Department 
Cc: Office of the General Counsel 

[INSERT DATE] 

Re:  Framework Loan Agreement between the Council of Europe 
Development Bank and the Republic of Serbia (Reference LD 2106 
(2021)) 

Dear Sir or Madam, 

In my capacity as the Minister of Justice, I hereby submit this opinion in line with the 
provisions of Article 4.5(a)(i) of the Framework Loan Agreement LD 2106 (2021) 
between Council of Europe Development Bank and Republic of Serbia, for an amount 
of 20,000,000 EUR, signed on _____ and effective as of _____ (hereinafter referred to 
as the òLoan Agreementò). All the terms that are used here, if not otherwise defined, 
have the same meaning as in the Loan Agreement. 

I have reviewed the original Loan Agreement and the provisions of the Constitution of 
the Republic of Serbia (òOfficial Gazette of the Republic of Serbiaò No. 98/2006), as 
well as legal documents and other regulations, and I have undertaken other activities 
that I deemed necessary in order to submit this opinion. 

 

According to the aforementioned, my opinion is as follows: 

 

(a) Pursuant to the provision of Article 123, Item 1 of the Constitution of the Republic 
of Serbia, it is provided that the Government shall establish and pursue the policy, 
and pursuant to the provision of Article 2, Paragraph 1 and Article 43, Paragraph 3 of 
the Law on Government (òOfficial Gazette of the Republic of Serbiaò No. 55/05, 
71/05-corrigendum, 101/07, 65/08, 16/11, 68/12-Constitutional Court, 72/12, 7/14 ï 
Constitutional Court, 44/14 and 30/18-other law) it is provided that the Government 
shall establish and pursue the policy of the Republic of Serbia, and when it does not 
pass other acts, the Government adopts conclusions. In line with the referred 
provisions, the Government at its session held on _______ adopted the Conclusion 
No: _______, whereby it adopted the Draft Loan Agreement and authorized 
______________, to sign the Loan Agreement on behalf of the Government as the 
representative of the Republic of Serbia;  

(b) Pursuant to the provision of Article 99, Paragraph 1, Item 4 of the Constitution of the Republic 
of Serbia, it is provided that the National Assembly of the Republic of Serbia ratifies 
the international treaties when their ratification is provided by law, and subject to 
the provision under Article 2, Paragraph 1 of the Law on Conclusion and Execution of 
International Treaties (òOfficial Gazette of the Republic of Serbiaò No. 32/13) which 
provides that an international treaty shall be a treaty which the Republic of Serbia 
concludes in written form with one or more countries or one or more international 
organizations, which is governed by international law. Pursuant to the provision of 
Article 5, Paragraph 2 of the Law on Public Debt (òOfficial Gazette of the Republic of 
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Serbiaò No. 61/05, 107/09, 78/11, 68/15,  95/18, 91/19 and 149/20) it is provided that 
the National Assembly of the Republic of Serbia decides on borrowing of the 
Republic by taking long-term loans, borrowing for investment and program projects 
financing by taking long-term loans, issuing guarantees, and on direct taking over of 
the liabilities as a debtor under issued guarantee. In line with the stated provisions, 
the National Assembly of the Republic of Serbia rendered the Law on Ratification of 
Framework Loan Agreement LD 2106 (2021) between Council of Europe 
Development Bank and Republic of Serbia, Dual Education Training Center (òOfficial 
Gazette of the Republic of Serbia - International Treatiesò, No. ______); 

(c) There are no other provisions according to which it would be necessary to 
submit, record or register theLoan Agreement with any court or state authority or 
organization in order to secure its legality, effectivenessand enforceability; 

(d) The choice of the law set forth in Article 14 of the Loan Agreement, is legally 
valid and binding on the Borrower under the laws of the Republic of Serbia 

(ʝ) Pursuant to Article 15 of the Loan Agreement, the arbitration provisions set 
forth in Chapter 4 of the CEB Loan Regulations shall apply for any claim or dispute 
between the Republic of Serbia and the Council of Europe Development Bank arising 
from the Loan Agreement, and any decision of the arbitration tribunal pertaining to the 
Loan Agreement can be executed in the Republic of Serbia without re-examination or 
re-litigation of the matters thereby adjudicated. In line with the aforementioned the 
waiver of immunity pursuant to Article 15 of the Loan Agreement is legally valid and 
binding; 

(f) No taxes, customs duties, fees or other impositions, including without limitation 
taxes, fees or other levies for registration or transfers that are applicable in the 
Republic of Serbia, or any other unit of territorial autonomy or local government, shall 
be payable in connection with the conclusion or execution of the Loan Agreement, or 
in connection with the payments that the Republic of Serbia is to make to the Council 
of Europe Development Bank under the Loan Agreement; 

(g) No exchange control restrictions are in place or consents are required in order 
to permit the receipt of all amounts to be disbursed under the Loan Agreement and to 
permit the repayment of the Loan and the payment of interest and all other amounts 
due under this Loan Agreement; 

(h) The execution of the Loan Agreement did not, and its performance will not 
violate any norms of the Republic of Serbia or cause any material breach of any 
agreement or undertaking to which the Republic of Serbia is bound. 

In view of everything stated above, I am of the opinion that all conditions that 
are stipulated by the Constitution, laws and other acts of the Republic of Serbia 
which could be applied to the Loan Agreement are met, that the provisions of the 
Loan Agreement are in full force and effect and that the Loan Agreement is legally 
valid, binding and enforceable in the Republic of Serbia in accordance with its 
terms.  

Yours faithfully, 

MINISTER 

________ 
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APPENDIX 3 

DISBURSEMENT REQUEST (TEMPLATE) 

LD 2106 ï [Å] Tranche 
 
With reference to the Framework Loan Agreement dated [ǒ] (hereinafter, the 
ñAgreementò) between the Council of Europe Development Bank (hereinafter, the 
ñCEBò) and the Republic of Serbia (hereinafter, the ñBorrowerò), the Borrower hereby 
requests the CEB, in accordance with Sub-clause 4.3(a) of the Agreement, to 
proceed with the disbursement of a Tranche under the specific terms and conditions 
set out below. 
 
Terms defined in the Agreement shall have the same meaning herein, unless 
otherwise specified. 

Currency/Amount2 [ǒ] 

Disbursement Date [ǒ] 

Principal Repayment 
Period 

[ǒ] years [including a grace period of [ǒ] years] 

Principal Repayment 
Date(s) 

[ǒ] 

Maturity Date [ǒ] 

Interest Rate Fixed 
 

Maximum [ǒ] per annum 

Floating Reference Rate:  
  

[[ǒ]-month 
EURIBOR/INSERT ANY 
OTHER REFERENCE 
RATE] per annum 

Spread Maximum [ǒ] basis points 

Interest Period [Quarterly] [Semi-annually] in arrears  

Interest Payment Dates The interest payment will take place on [ǒ] every year and for 
the first time on [ǒ] 

Day Count Convention Modified Following Business Day Convention 

Business Day [ǒ] 

Borrowerôs Account  Beneficiaryôs 
Name 

[ǒ] 

Beneficiary ôs 
Bank 

Name  [ǒ] 

City [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 

Reference [ǒ] 

Correspondent 
Bank (if 
applicable) 

Name [ǒ] 

City [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 
 

[Å], on [Å]. 
 
For the Borrower 
[INSERT NAME(S)/TITLE(S)] 

                                                
2 [In case of Sub-Tranches, a separate table shall indicate the Amount, Principal Repayment Period, Principal Repayment Date(s), 
Interest Rate, Interest Period, Interest Payment Dates for each Sub-Tranche.] 
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DISBURSEMENT NOTICE (TEMPLATE) 

LD 2106 ï [Å] Tranche 

In response to your Disbursement Request dated [ǒ] with reference to the 
Framework Loan Agreement dated [ǒ] (hereinafter, the ñAgreementò) between the 
Council of Europe Development Bank (hereinafter, the ñCEBò) and  the Republic of 
Serbia (hereinafter, the ñBorrowerò), the CEB hereby notifies to the Borrower, in 
accordance with Sub-clause 4.3(b) of the Agreement, the terms and conditions of the 
disbursement of the relevant Tranche. 

Terms defined in the Agreement shall have the same meaning herein, unless 
otherwise specified. 

Currency/Amount
3
 [ǒ] 

Disbursement Date [ǒ] 

Principal Repayment Period [ǒ] years [including a grace period of [ǒ] years] 

Principal Repayment Date(s) [ǒ] 

Maturity Date [ǒ] 

Interest Rate Fixed 
 

[ǒ] per annum 

Floating Reference Rate:  
  

[[ǒ]-month EURIBOR/INSERT 
ANY OTHER REFERENCE 
RATE] per annum 

Spread [ǒ] basis points 

Interest Period [Quarterly] [Semi-annually] in arrears  

Interest Payment Dates The interest payment will take place on [ǒ] every year and for the 
first time on [ǒ]  

Day Count Convention Modified Following Business Day Convention 

Business Day [ǒ] 

Borrowerôs Account  Beneficiaryôs Name [ǒ] 

Beneficiaryôs Bank Name  [ǒ] 

City [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 

Reference [ǒ] 

Correspondent 
Bank (if applicable) 

Name [ǒ] 

City [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 
 

CEBôs account  Beneficiaryôs Name Council of Europe Development Bank 

Beneficiaryôs 
SWIFT 

CEFPFRPP 

Beneficiaryôs Bank Name Deutsche Bank 

City Frankfurt (Germany) 

SWIFT DEUTDEFF 

IBAN DE44 5007 0010 0928 7384 
00 

 

Paris, on [Å] 
For the CEB 
[INSERT NAME(S)/TITLE(S)] 

                                                
3 [In case of Sub-Tranches, a separate table shall indicate the Amount, Principal Repayment Period, Principal Repayment Date(s), 
Interest Rate, Interest Period, Interest Payment Dates for each Sub-Tranche.] 
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APPENDIX 4 

Form of Certificate  

[INSERT LETTERHEAD] 

 

To:  Council of Europe Development Bank 

From:   [BORROWER] 

Date:   [NOT EARLIER THAN FIVE (5) BUSINESS DAYS BEFORE THE 

DISBURSEMENT REQUEST] 

Subject:  Framework Loan Agreement between Council of Europe Development 

Bank and [BORROWER] dated [ǒ] (the ñAgreementò). 

 

Dear Sir or Madam, 

Terms defined in the Agreement have the same meaning when used in this 

Certificate. For the purposes of Sub-clause 4.5 (a)(iii) of the Agreement, we hereby 

certify to you as follows: 

(a) No Material Adverse Change has occurred, as compared with the situation at 

the date of signature of the Agreement;  

(b) No Cross-Default Event has occurred; 

(c) None of the Borrowerôs Debt Instruments includes loss-of-rating, financial 
ratios or pari passu provisions that are stricter than any equivalent provision 
of the Agreement; 

(d) The representations and warranties to be made or repeated by us under 
Clause 8 of the Agreement are true in all respects; in particular, no Security 
has been granted to a third party in breach of Sub-clause 7.2 of the 
Agreement; and 

(e) No event or circumstance which could give rise to the early reimbursement, 
suspension or cancellation of the Loan under the terms of Articles 3.3 (Early 
reimbursement of disbursed loans), 3.5 (Suspension by the Bank of 
undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans) 
of the Loan Regulations has occurred or may reasonably be expected to/is 
likely to occur. 

For the [BORROWER] 
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LD 2106 (2021)   

APPENDIX  5:  

Reporting Template (annual progress report/ completion report)  

  

 

 

 

 

 

 

 

 

PROJECT TITLE: _______________ 
 

 

ANNUAL PROGRESS REPORT / COMPLETION REPORT 

 

REPORTING PERIOD: dd/mm/yyyy ï dd/mm/yyyy 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Prepared by (name and signature) _______________ 

Department______________ 

Date_______________ 
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1. Narrative Report 

1.1 Summary of the Project 

Title of the Project   

Objective  

Framework Loan Agreement (FLA) entry 
into force 

 

Implementing Agency  

Estimated project cost  Original: Revised: 

Approved CEB loan amount  

Maximum CEB financing of total eligible 
costs  

(in percentage) 

 

Other sources of financing  

Implementation period  Original: mm/yy-
mm/yy 

Revised: 

Closing date for CEB loan disbursement   

1.2 Activities undertaken and Results achieved 

Please describe the progress of activities in relation to the Project, including, 
but not limited to: 

Activity Progress and results 

Land acquisition and preparation   

Studies and Design  

Procurement related activities  

Works, including photos showing 
the latest progress 

 

Equipment  

Management of environmental and 
health and safety issues 
(information on any incident, 
compliant and corrective action 
taken) 

 

1.3 Impact Prospects (to be presented in the completion report)  

Provide information and comments as appropriate on the Projectôs contribution 
to achieving the overall objective. 
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1.4 Communication and Visibility Activities 

Please inform about the communication and visibility activities (public 
announcements, media/newspaper articles that mention CEB and/or other 
partners) including links of any media events and articles. 

1.5 Deviations from the Plan and difficulties encountered, if any, and 
mitigation measures 

Provide information on any major constraints/deviations from the plan, 
especially, but not limited to, problems that risk delaying the project. Explain 
the reasons for such deviations and propose corrective measures in the table 
below. 

Proposed Action Plan to solve issues (if any): 

Constraint/ 
Deviation 

Corrective 
Measure 

Responsible Completion Date 

    

1.6 Conditions precedent before disbursement, if applicable 

Please detail conditions yet to be fulfilled in line with Framework Loan 
Agreement requirements and inform on the progress in addressing the 
conditions.  
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Country:  Serbia 
Project: LD 2106 (2021)

Project title: Dual Education Training Center Reporting cut-off date: ______________

COSTS

2021 2022 2023 2024 2025
Total 

incurred

Up to the 

Completion

of which in 

the next 12 

months

(a) (b) (c) (d) = (c) / (b) (e) = (b) - (c)

1. Study, design and technical consulting

2. Land and property acquisition 10 500 000

3. Reconstruction (including contingency) 12 620 000

4. Reconstruction supervision

5. Furniture and Equipment 2 850 000

Sub-total 1. 25 970 000

1. Study, design and technical consulting

2. Land and property acquisition N/A

3. Reconstruction (including contingency) 1 618 000

4. Reconstruction supervision

5. Furniture and Equipment 11 000 000

Sub-total 2. 12 618 000

5. Furniture and Equipment 530 000

Sub-total 3. 530 000

39 118 000

39 118 000

% of incurred 

costs already 

financed 

Estimated Revised

Baseline - 

at the time of 

loan approval

Date of 

revision:

DD/MM/YYYY

2021 2022 2023 2024 2025

Total 

funds 

received

Up to the 

Completion

of which in 

the next 12 

months

Government 19 118 000

CEB loan 20 000 000

TOTAL 39 118 000

* The cost items and financing sources will be futher detailed/updated during implementation.

Contract ref. number 

(if applicable)
Indicative Cost items*

TABLE 1 -  PROJECT COSTS and FINANCING SOURCES (in EUR, excluding VAT)

Estimated costs 

(baseline-

at the time of 

loan approval)

Revised costs

(Date of 

revision: 

DD/MM/YYYY)

Incurred costs Forecasted costs 
%

Incurred (out of 

revised costs)

Sub-projects (1-3)

PIU costs (if applicable)

Sub-project 1. Reconstruction Vrsac center

Sub-project 2. Reconstruction Belgrade center

FINANCING SOURCES*

TOTAL

Funds received Forecasted
% per financing 

source

(actual)

Sub-project 3. Modernisation in both centers
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Country:  Serbia 
Project: LD 2106 (2021)
Project title: Dual Education Training Center Reporting cut-off date: ______________

1. Civil Works

1 2 3 4 5 6 7 8 9 10 11 12 13

Domestic 

Preference

(yes/no)

%

2. Goods

1 2 3 4 5 6 7 8 9 10 11 12 13

Domestic 

Preference

(yes/no)

%

3. Services

1 2 3 4 5 6 7 8 9 10 11 12 13

(yes/no)

%

NB: In column 5 please specify the financing sources expected to be used, e.g.: CEB, State Budget, etc.

NB: The column 8 "Domestic Preference" must be filled in only in the case of ICB Procurement Method. In the case of other Procurement Methods, please insert "N/A". 

NB: The column 9 "Review by the Bank" will be filled in by CEB.

TABLE 2A  -  PROCUREMENT PLAN FOR THE YEAR XXXX (VAT excluded)

Expected 

Date of 

Contract 

Signature

Ref. No.
Contract  

Description

Estimated Cost

Currency

Estimated Cost     

EURO 
Financed by

Number of   

Lots 

Procurement 

Method

Review by the 

Bank 

(PRIOR/POST)

Expected 

Date of 

Bid 

Launching

Expected 

Date of 

Bid

Opening

Expected 

Date of Bid 

Evaluation

Expected 

Date of Bid 

Evaluation

Expected 

Date of 

Contract 

Signature

Ref. No.
Contract  

Description

Estimated Cost

Currency

Estimated Cost     

EURO 
Financed by

Number of   

Lots

Number of   

Lots

Procurement 

Method

Review by the 

Bank 

(PRIOR/POST)

Expected 

Date of 

Bid 

Launching

Expected 

Date of 

Bid

Opening

Ref. No.
Description of 

Assignment

Estimated Cost

Currency

Estimated Cost     

EURO 
Financed by

Expected 

Date of 

Contract 

Signature

Selection 

Method 

Domestic 

Preference Review by the 

Bank 

(PRIOR/POST)

Expected 

Date of 

Bid 

Launching

Expected 

Date of 

Bid

Opening

Expected 

Date of Bid 

Evaluation
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Country:  Serbia 
Project: LD 2106  (2021)
Project title: Dual Education Training Center Reporting cut-off date: ______________

Period of implementation

Ref. 

number
Title Name Country in RSD in EUR[1]

Date of 

contract 

signature/ 

Start date

End date

[1] Countervalue in EUR at the middle exchange rate of the National bank at the date of contract signature.

[2] Acronyms to be used: W for Works, G for Goods and S for Services.

[3] Countervalue in EUR at the middle exchange rate of the National bank at the date of invoice payment.

TOTAL 

TABLE 2B  -  LIST OF AWARDED CONTRACTS  (VAT excluded)

Contract Description Supplier / Contractor Contract amount

Category of 

contracts[2]

Contract 

amount paid

in RSD

Contract amount 

paid

in EUR[3]
Financed by 

(CEB loan, Govt)

Take over date 

(works/

equipment)

Modification 

(Comments)
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Country:  Serbia 

Project: LD 2106 (2021)
Project title: Dual Education Training Center Reporting cut-off date: _____________

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Baseline* X 100

Actual ** X

Baseline X

Actual X

Baseline X

Actual X

Baseline X

Actual X

Baseline X

Actual X

Baseline X

Actual X

Baseline* X 100

Actual ** X

Baseline X 100

Actual X

Baseline X 50

Actual X

Baseline X

Actual X

Baseline X

Actual X

Baseline X

Actual X

Baseline* X

Actual ** X

Baseline X

Actual X

*Baseline implementation plan = plan presented in the FLA

**Actual implementation plan = revised plan at the time of reporting

3. Construction/Reconstruction

TABLE 3 - IMPLEMENTATION SCHEDULE

Activities
2021 2022 2023 2024

% of completion

Sub-project 1. Reconstruction Vrsac center

1. Design (development and review)

2.
Tender for works (development of tender dossier, 

tendering, evaluation and contract signature)

3. Construction/Reconstruction

4.
Tender for equipment/furniture (development of tender 

dossier, tendering, evaluation and contract signature)

5. Installation of equipment/furniture 

6. Technical control / Center becomes fully operational

Sub-project 2. Reconstruction Belgrade center

1. Design (development and review)

2.
Tender for works (development of tender dossier, 

tendering, evaluation and contract signature)

4.
Tender for equipment/furniture (development of tender 

dossier, tendering, evaluation and contract signature)

5. Installation of equipment/furniture 

6. Technical control / Center becomes fully operational

Sub-project 3. Modernisation in both centres

1.
Tender for equipment/furniture (development of tender 

dossier, tendering, evaluation and contract signature)

2. Installation of equipment/furniture 
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Country:  Serbia 
Project: LD 2106 (2021)
Project title: Dual Education Training Center Reporting cut-off date: __________________

INDICATOR Unit

Baseline

(current)*

if applicable

Project Target*
Achieved at 

completion
Comments 

Centre's training capacity U

Number and proportion of students benefiting from full or 

partial financial support that help covering their educational 

costs

U and % N/A 25%

This indicator will be later refined with the 

Borrower to differentiate between State 

ǎǳōǎƛŘƛŜǎΣ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴƛŜǎΩǎ 

ǎǇƻƴǎƻǊǎƘƛǇΣ ±ǊǎŀŎ Ŏƛǘȅ ǎǳǇǇƻǊǘΧ

To be provided annually (for each school year)

Respective proportion of male and female enrolled in each 

school year
% N/A 50%

No target formally assigned to the project; the 

50% target corresponds to a "natural" gender-

balanced proportion.

To be provided annually (for each school year)

Professional accreditations for centre operation obtained Yes/No N/A 100% Yes
The list of required accreditations will be 

defined later with the Borrower

Expected savings in energy consumption for renovated 

buildings
% N/A

Capacity of solar panels installed kWh N/A

Energy Performance achieved for buildings kWh/m2 N/A

TABLE 4 - OUTPUT/OUTCOME INDICATORS

Bachelor level  

Pilot (EPL level) 72 

Air Traffic Controllers 72 

Aircraft Maintenance Engineering 72 

Total 216 

Masters level  

Pilot (ATPL level) 48 

Air Traffic Controllers 48 

Aircraft Maintenance Engineering (grades B1 to B4) 48 

Total 144 
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LD 2106 (2021) 

 
 
 
 

ʆʂɺʀʈʅʀ ʉʇʆʈɸɿʋʄ ʆ ɿɸɱʄʋ 
 
 

ʠʟʤʝʹʫ 
 
 

ɹɸʅʂɽ ɿɸ ʈɸɿɺʆɱ ʉɸɺɽʊɸ ɽɺʈʆʇɽ 
 
 
ʠ 
 
 

ʈɽʇʋɹʃʀʂɽ ʉʈɹʀɱɽ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ʎʝʥʪʘʨ ʟʘ ʦʙʫʢʫ ʟʘ ʜʫʘʣʥʦ ʦʙʨʘʟʦʚʘˁʝ 
- ʇʨʦʿʝʢʪʥʠ ʟʘʿʘʤ - 
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ɹɸʅʂɸ ɿɸ ʈɸɿɺʆɱ ʉɸɺɽʊɸ ɽɺʈʆʇɽ, ʤʝʹʫʥʘʨʦʜʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʘ 
ʩʝʜʠʰʪʝʤ ʫ 55, Avenue Kl®ber, F-75116 ʇʘʨʠʟ (ʌʨʘʥʮʫʩʢʘ) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, 
ñɹʈʉɽò ʠʣʠ ñɹʘʥʢʘò), ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ,   

ʠ 

ʈɽʇʋɹʃʀʂɸ ʉʈɹʀɱɸ, (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, ñɿʘʿʤʦʧʨʠʤʘʮò ʠ ʟʘʿʝʜʥʦ ʩʘ ɹʈʉɽ, 
ñʉʪʨʘʥʝò, ʘ ʩʚʘʢʘ ʧʦʿʝʜʠʥʘʯʥʦ ñʉʪʨʘʥʘò), ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

 

ʉ ʆɹɿʀʈʆʄ ʅɸ ʊʆ ɼɸ 

(ɸ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʿʝ ʟʘʭʪʝʚ ʟʘ ʟʘʿʘʤ ʧʦʜʥʝʪ ʦʜ ʩʪʨʘʥʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, 
ʢʨʦʟ ˁʝʥʦ ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ, 14. ʦʢʪʦʙʨʘ 2021. ʛʦʜʠʥʝ, ʠ ʦʜʦʙʨʝʥ 
ʦʜ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ-a 18. ʥʦʚʝʤʙʨʘ 2021. ʛʦʜʠʥʝ,  

(ɹ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʊʨʝ˂ʠ ʧʨʦʪʦʢʦʣ ʦʜ 6. ʤʘʨʪʘ 1959. ʛʦʜʠʥʝ ʆʧʰʪʝʛ 
ʩʧʦʨʘʟʫʤʘ ʦ ʧʦʚʣʘʩʪʠʮʘʤʘ ʠ ʠʤʫʥʠʪʝʪʫ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʦʜ 2. ʩʝʧʪʝʤʙʨʘ 
1949. ʛʦʜʠʥʝ, 

(ʎ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʨʦʧʠʩʝ ʦ ʟʘʿʤʫ ɹʈʉɽ, ʢʦʿʠ ʩʫ ʫʩʚʦʿʝʥʠ ʈʝʟʦʣʫʮʠʿʦʤ 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ 1587 (2016) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñʇʨʦʧʠʩʠ ʦ 
ʟʘʿʤʫò),  

(ɼ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʦʣʠʪʠʢʫ ɹʈʉɽ ʦ ʟʘʿʤʦʚʠʤʘ ʠ ʬʠʥʘʥʩʠʨʘˁʫ ʧʨʦʿʝʢʘʪʘ, 
ʢʦʿʘ ʿʝ ʫʩʚʦʿʝʥʘ ʈʝʟʦʣʫʮʠʿʦʤ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ 1617 (2020) 
(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, ñʂʨʝʜʠʪʥʘ ʧʦʣʠʪʠʢʘò), 

(ɽ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʦʣʠʪʠʢʫ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ 
ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ ɹʈʉɽ, ʢʦʿʘ ʿʝ ʫʩʚʦʿʝʥʘ ʈʝʟʦʣʫʮʠʿʦʤ 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ 1588 (2016) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăʇʦʣʠʪʠʢʘ 
ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝò), 

(ʌ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʉʤʝʨʥʠʮʝ ʦ ʥʘʙʘʚʢʘʤʘ ɹʈʉɽ, ʢʦʿʝ ʿʝ ʫʩʚʦʿʠʦ 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʩʘʚʝʪ ɹʈʉɽ ʩʝʧʪʝʤʙʨʘ 2011. ʛʦʜʠʥʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, 
ñʉʤʝʨʥʠʮʝ ʦ ʥʘʙʘʚʢʘʤʘò), 

(ɻ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʨʘʚʠʣʥʠʢ ɹʈʉɽ-ʘ ʦ ʩʠʩʪʝʤʫ ʟʘʰʪʠʪʝ ʣʠʯʥʠʭ ʧʦʜʘʪʘʢʘ ʫ 
ɹʈʉɽ-ʫ, ʢʦʿʠ ʿʝ ʫʩʚʦʿʠʦ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʩʘʚʝʪ ɹʈʉɽ-ʘ ʫ ʩʝʧʪʝʤʙʨʫ 
2011. ʛʦʜʠʥʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: Ăʇʨʘʚʠʣʥʠʢ ʦ ʟʘʰʪʠʪʠ ʣʠʯʥʠʭ 
ʧʦʜʘʪʘʢʘñ), 

(ʍ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʦʚʝˀʫ ʦ ʘʥʪʠʢʦʨʫʧʮʠʿʠ ɹʈʉɽ-ʘ, ʫʩʚʦʿʝʥʫ ʦʜ ʩʪʨʘʥʝ 
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ-ʘ ʈʝʟʦʣʫʮʠʿʦʤ 1628 (2021) ʫ ʤʘʨʪʫ 2021. 
ʛʦʜʠʥʝ, ʠ  

(ʀ) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʇʦʣʠʪʠʢʫ ɹʈʉɽ-ʘ ʦ ʥʝʫʩʘʛʣʘʰʝʥʠʤ/ʥʝʢʦʦʧʝʨʘʪʠʚʥʠʤ 
ʿʫʨʠʩʜʠʢʮʠʿʘʤʘ, ʫʩʚʦʿʝʥʫ ʈʝʟʦʣʫʮʠʿʦʤ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʩʘʚʝʪʘ ɹʈʉɽ-ʘ 
1630 (2021) ʫ ʩʝʧʪʝʤʙʨʫ 2021. ʛʦʜʠʥʝ. 

 

ʆɺʀʄ ʉɽ ɼʆɻʆɺɸʈɸɱʋ ʆ ʉʃɽɼɽɴɽʄ: 
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1. ʊʋʄɸʏɽɳɽ 

1.1 ɼʝʬʠʥʠʮʠʿʝ 

ʉʣʝʜʝ˂ʠ ʪʝʨʤʠʥʠ ˂ʝ ʠʤʘʪʠ ʟʥʘʯʝˁʝ ʢʦʿʝ ʿʝ ʥʘʟʥʘʯʝʥʦ ʫ ʪʝʢʩʪʫ ʠʩʧʦʜ, ʦʩʠʤ ʢʘʜʘ 
ʢʦʥʪʝʢʩʪ ʟʘʭʪʝʚʘ ʜʨʫʛʘʯʠʿʝ:  

ñʉʧʦʨʘʟʫʤò ʦʟʥʘʯʘʚʘ ʦʚʘʿ ʦʢʚʠʨʥʠ ʩʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ˁʝʛʦʚʝ 
ʧʨʠʣʦʛʝ.  

ñɸʣʦʢʘʮʠʿʘò ʦʟʥʘʯʘʚʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʊʨʘʥʰʝ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʥʘ 
ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʩʘʩʪʘʚʥʝ ʜʝʣʦʚʝ ʇʨʦʿʝʢʪʘ/ʧʦʪʧʨʦʿʝʢʘʪʘ ʯʘʢ ʠ ʘʢʦ ʪʘʢʚʘ ʊʨʘʥʰʘ 
ʿʦʰ ʥʠʿʝ ʠʩʧʣʘ˂ʝʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʇʨʦʿʝʢʪʦʤ. 

ñʇʝʨʠʦʜ ʘʣʦʢʘʮʠʿʝò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 5.2. 

ñʈʘʜʥʠ ʜʘʥò ʦʟʥʘʯʘʚʘ: 

ʋ ʦʜʥʦʩʫ ʥʘ ʧʣʘ˂ʘˁʘ ʫ ʝʚʨʠʤʘ, ʜʘʥ ʢʘʜʘ ʬʫʥʢʮʠʦʥʠʰʝ TARGET 2 (Trans 
European Automated Real-time Gross Settlement Express Transfer system - 
ʊʨʘʥʩʝʚʨʦʧʩʢʠ ʘʫʪʦʤʘʪʩʢʠ ʩʠʩʪʝʤ ʝʢʩʧʨʝʩʥʦʛ ʪʨʘʥʩʬʝʨʘ ʙʨʫʪʦ ʧʣʘ˂ʘˁʘ ʫ 
ʨʝʘʣʥʦʤ ʚʨʝʤʝʥʫ). 

Ăʇʦʪʚʨʜʘñ ʠʤʘ ʟʥʘʯʝˁʝ ʦʜʨʝʹʝʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.5 ʠ ʬʦʨʤʘ ʿʝ ʜʘʪʘ ʫ ʇʨʠʣʦʛʫ 4 
ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ. 

ñɼʘʪʫʤ ʟʘʢˀʫʯʝˁʘ ʟʘʿʤʘò ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʢʦʿʠ ʿʝ ʦʜʨʝʹʝʥ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʦʛ 
ʩʧʦʨʘʟʫʤʘ ʧʦʩʣʝ ʢʦʿʝʛ ʥʝ ʤʦʞʝ ʙʠʪʠ ʜʘˀʠʭ ʠʩʧʣʘʪʘ ʠʟ ɿʘʿʤʘ. ʊʘʿ ʜʘʪʫʤ ʤʦʞʝ 
ʙʠʪʠ ʧʨʦʤʝˁʝʥ ʥʘʢʦʥ ʧʠʩʘʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʦʙʝ ʉʪʨʘʥʝ, ʧʫʪʝʤ ʨʘʟʤʝʥʝ ʧʠʩʘʤʘ. 

ñɿʘʚʨʰʥʠ ʠʟʚʝʰʪʘʿò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 6.1(ʙ). 

Ăɼʦʛʘʹʘʿ ʥʝʠʩʧʫˁʝˁʘ ʦʙʘʚʝʟʘñ ʠʤʘ ʟʥʘʯʝˁʝ ʥʘʚʝʜʝʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 6.6. 

ñɺʘʣʫʪʘò ʦʟʥʘʯʘʚʘ, ʫ ʩʚʨʭʝ ʉʧʦʨʘʟʫʤʘ, ʝʚʨʦ. 

ñʂʦʥʚʝʥʮʠʿʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʙʨʦʿʘ ʜʘʥʘò ʦʟʥʘʯʘʚʘ ʢʦʥʚʝʥʮʠʿʫ ʟʘ ʫʪʚʨʹʠʚʘˁʝ 
ʙʨʦʿʘ ʜʘʥʘ ʠʟʤʝ́ʫ ʜʚʘ ʜʘʪʫʤʘ ʠ ʙʨʦʿʘ ʜʘʥʘ ʫ ʛʦʜʠʥʠ ʢʦʿʠ ʩʫ ʥʘʟʥʘʯʝʥʠ ʫ 
ʨʝʣʝʚʘʥʪʥʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ.  

ñʀʥʩʪʨʫʤʝʥʪ ʟʘʜʫʞʠʚʘˁʘò ʦʟʥʘʯʘʚʘ (i) ʩʚʘʢʠ ʟʘʿʘʤ ʠʣʠ ʜʨʫʛʠ ʦʙʣʠʢ 
ʬʠʥʘʥʩʠʿʩʢʝ ʟʘʜʫʞʝʥʦʩʪʠ; (ii) ʠʥʩʪʨʫʤʝʥʪ, ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʧʨʠʟʥʘʥʠʮʫ ʠʣʠ ʠʟʚʦʜ 
ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʫ, ʢʦʿʠʤ ʩʝ ʜʦʢʘʟʫʿʝ ʠʣʠ ʧʨʝʜʩʪʘʚˀʘ ʦʙʘʚʝʟʘ ʜʘ ʩʝ ʚʨʘʪʠ ʟʘʿʘʤ, 
ʜʝʧʦʟʠʪ, ʘʚʘʥʩ ʠʣʠ ʜʨʫʛʦ ʧʨʦʜʫʞʝˁʝ ʢʨʝʜʠʪʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʙʝʟ ʦʛʨʘʥʠʯʘʚʘˁʘ 
ʧʨʦʜʫʞʝˁʝ ʢʨʝʜʠʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʧʦʨʘʟʫʤʦʤ ʦ ʨʝʬʠʥʘʥʩʠʨʘˁʫ ʠʣʠ 
ʨʝʧʨʦʛʨʘʤʫ), (iii) ʦʙʚʝʟʥʠʮʫ, ʥʦʪʫ, ʜʫʞʥʠʯʢʝ ʚʨʝʜʥʦʩʥʝ ʭʘʨʪʠʿʝ, ʦʙʣʠʛʘʮʠʿʝ ʠʣʠ 
ʩʣʠʯʥʝ ʧʠʩʘʥʝ ʜʦʢʘʟʝ ʦ ʬʠʥʘʥʩʠʿʩʢʦʿ ʟʘʜʫʞʝʥʦʩʪʠ; ʠʣʠ (iv) ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠʤ ʩʝ 
ʜʦʢʘʟʫʿʝ ʛʘʨʘʥʮʠʿʘ ʦ ʦʙʘʚʝʟʠ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʬʠʥʘʥʩʠʿʩʢʫ ʟʘʜʫʞʝʥʦʩʪ ʧʨʝʤʘ 
ʜʨʫʛʦʤ.  

ñʉʪʦʧʘ ʟʘʪʝʟʥʝ ʢʘʤʘʪʝò ʠʤʘ ʟʥʘʯʝˁʝ ʦʜʨʝʹʝʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.9. 

ñɼʘʪʫʤ ʠʩʧʣʘʪʝò ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʥʘ ʢʦʿʠ ʊʨʘʥʰʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʠʩʧʣʘ˂ʝʥʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʨʠʤʝʥˀʠʚʠʤ ʆʙʘʚʝʰʪʝˁʝʤ ʦ ʠʩʧʣʘʪʠ. 

ñʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.3(ʙ). 

ñɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.3(a). 

 ñɼʘʪʫʤ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫò ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ ʉʧʦʨʘʟʫʤʘ ʢʘʦ 
ʨʝʟʫʣʪʘʪ ʢʣʘʫʟʫʣʝ 20. 

ñɽʋò ʦʟʥʘʯʘʚʘ ɽʚʨʦʧʩʢʫ ʫʥʠʿʫ. 
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ñEURIBORò ʦʟʥʘʯʘʚʘ ʧʨʦʮʝʥʪʫʘʣʥʫ ʩʪʦʧʫ ʢʦʿʫ ʥʘʚʦʜʠ ʙʠʣʦ ʢʦʿʠ ʜʦʙʘʚˀʘʯ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʝʩʪʠ ʧʨʠʭʚʘʪˀʠʚ ʟʘ ɹʈʉɽ ʥʘ ʠʣʠ ʦʢʦ 11:00 ʩʘʪʠ ʧʦ ʚʨʝʤʝʥʫ ʫ 
ɹʨʠʩʝʣʫ ʥʘ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʝ ʢʘʦ ʝʚʨʦ-ʬʠʥʘʥʩʠʿʩʢʝ ʩʪʦʧʝ 
ʬʠʥʘʥʩʠʨʘˁʘ ʢʦʿʦʤ ʫʧʨʘʚˀʘ ɽʚʨʦʧʩʢʠ ʠʥʩʪʠʪʫʪ ʟʘ ʪʨʞʠʰʪʝ ʥʦʚʮʘ (ʠʣʠ ʙʠʣʦ 
ʢʦʿʝ ʜʨʫʛʦ ʣʠʮʝ ʢʦʿʝ ʧʨʝʫʟʠʤʘ ʫʧʨʘʚˀʘˁʝ ʥʘʜ ʪʦʤ ʩʪʦʧʦʤ) ʟʘ ʠʩʪʠ ʧʝʨʠʦʜ ʢʘʦ 
ʨʝʣʝʚʘʥʪʥʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ. 

ɸʢʦ ʨʝʣʝʚʘʥʪʥʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʥʠʿʝ ʠʩʪʠ ʢʘʦ ʧʝʨʠʦʜ ʢʦʿʠ ʿʝ ʥʘʚʝʦ ʨʝʣʝʚʘʥʪʥʠ 
ʜʦʙʘʚˀʘʯ ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʝʩʪʠ, ʧʨʠʤʝʥˀʠʚʠ EURIBOR ˂ʝ ʙʠʪʠ ʧʨʦʮʝʥʪʫʘʣʥʘ 
ʩʪʦʧʘ ʢʦʿʘ ʿʝ ʨʝʟʫʣʪʘʪ ʣʠʥʝʘʨʥʝ ʠʥʪʝʨʧʦʣʘʮʠʿʝ ʫʧʫ˂ʠʚʘˁʝʤ ʥʘ ʜʚʝ (2) EURIBOR 
ʩʪʦʧʝ, ʦʜ ʢʦʿʠʭ ʿʝ ʿʝʜʥʘ ʧʨʠʤʝʥˀʠʚʘ ʟʘ ʧʝʨʠʦʜ ʮʝʣʠʭ ʤʝʩʝʮʠ ʧʨʠ ʯʝʤʫ ʿʝ 
ʩʣʝʜʝ˂ʠ ʢʨʘ˂ʠ ʠ ʜʨʫʛʘ ʟʘ ʧʝʨʠʦʜ ʮʝʣʠʭ ʤʝʩʝʮʠ ʧʨʠ ʯʝʤʫ ʿʝ ʩʣʝʜʝ˂ʠ ʜʫʞʠ ʥʝʛʦ 
ʰʪʦ ʿʝ ʜʫʞʠʥʘ ʨʝʣʝʚʘʥʪʥʦʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ.  

ñɽʚʨʦò ʠ ʩʠʤʙʦʣ ñEURò ʦʟʥʘʯʘʚʘ ʟʘʢʦʥʩʢʫ ʚʘʣʫʪʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʋ ʢʦʿʝ ʿʝ ʩ 
ʚʨʝʤʝʥʘ ʥʘ ʚʨʝʤʝ ʫʩʚʘʿʘʿʫ ʢʘʦ ʩʚʦʿʫ ʚʘʣʫʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʣʝʚʘʥʪʥʠʤ ʦʜʨʝʜʙʘʤʘ 
ʋʛʦʚʦʨʘ ʦ ɽʋ ʠ ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʋ ʠʣʠ ˁʠʭʦʚʠʤ ʫʛʦʚʦʨʠʤʘ 
ʥʘʩʣʝʜʥʠʮʠʤʘ.   

ñɽʚʨʦʧʩʢʘ ʢʦʥʚʝʥʮʠʿʘ ʦ ˀʫʜʩʢʠʤ ʧʨʘʚʠʤʘò ʦʟʥʘʯʘʚʘ ʂʦʥʚʝʥʮʠʿʫ ʦ ʟʘʰʪʠʪʠ 
ˀʫʜʩʢʠʭ ʧʨʘʚʘ ʠ ʦʩʥʦʚʥʠʭ ʩʣʦʙʦʜʘ ʦʜ 4. ʥʦʚʝʤʙʨʘ 1950, CETS ʙʨ. 5, ʢʦʿʘ ʩʝ 
ʧʦʚʨʝʤʝʥʦ ʤʝˁʘ ʠ ʜʦʧʫˁʘʚʘ. 

ñɽʚʨʦʧʩʢʘ ʩʦʮʠʿʘʣʥʘ ʧʦʚʝˀʘò ʦʟʥʘʯʘʚʘ ɽʚʨʦʧʩʢʫ ʩʦʮʠʿʘʣʥʫ ʧʦʚʝˀʫ ʦʜ 3. 
ʤʘʿʘ 1996, CETS ʙʨ. 163, ʢʦʿʘ ʩʝ ʧʦʚʨʝʤʝʥʦ ʤʝˁʘ ʠ ʜʦʧʫˁʘʚʘ. 

ñʂʨʘʿˁʠ ʢʦʨʠʩʥʠʮʠò ʩʫ ʜʝʬʠʥʠʩʘʥʠ ʇʨʠʣʦʛʦʤ 1 ʦʚoʛ ʩʧʦʨʘʟʫʤʘ ʢʘʦ ʛʨʫʧʘ ʢʦʿʘ 
ʠʤʘ ʢʦʨʠʩʪʠ ʦʜ ʩʦʮʠʿʘʣʥʠʭ ʨʝʟʫʣʪʘʪʘ ʇʨʦʿʝʢʪʘ. 

Ăʌʠʥʘʥʩʠʿʩʢʝ ʦʜʨʝʜʙʝñ ʠʤʘʿʫ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 6.6 

ñʌʠʢʩʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘò ʦʟʥʘʯʘʚʘ ʛʦʜʠʰˁʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʦʜʨʝʹʝʥʫ ʫ 
ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ. 

ñɺʘʨʠʿʘʙʠʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘò ʦʟʥʘʯʘʚʘ ʛʦʜʠʰˁʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʢʦʿʘ ʿʘ ʫʪʚʨʹʝʥʘ 
ʜʦʜʘʚʘˁʝʤ ʠʣʠ ʦʜʫʟʠʤʘˁʝʤ ʈʘʩʧʦʥʘ ʦʜʨʝʹʝʥʦʛ ʫ ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ 
ʠʩʧʣʘʪʠ, ʥʘ ʠʣʠ ʦʜ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʈʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ.  

ɼʘ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʙʠʣʦ ʢʘʢʚʘ ʩʫʤˁʘ, ʢʘʜʘ ʫʪʚʨʹʠʚʘˁʝ ɺʘʨʠʿʘʙʠʣʥʝ ʢʘʤʘʪʥʝ 
ʩʪʦʧʝ ʠʤʘ ʟʘ ʨʝʟʫʣʪʘʪ ʥʝʛʘʪʠʚʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ (ʫʩʣʝʜ ʥʘʚʝʜʝʥʝ ʥʝʛʘʪʠʚʥʝ 
ʈʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʥʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʈʘʩʧʦʥʘ ʢʦʿʠ ʿʝ ʦʜʫʟʝʪ ʦʜ 
ʈʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʠʣʠ ʟʙʦʛ ʙʠʣʦ ʢʘʢʚʠʭ ʜʨʫʛʠʭ ʦʢʦʣʥʦʩʪʠ), ʩʤʘʪʨʘ˂ʝ 
ʩʝ ʜʘ ʢʘʤʘʪʘ ʢʦʿʫ ʪʨʝʙʘ ʜʘ ʧʣʘʪʠ ɿʘʿʤʦʧʨʠʤʘʮ ʟʘ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʠʟʥʦʩʠ ʥʫʣʘ. 

ñʇʨʦʛʥʦʟʠʨʘʥʠ ʪʨʦʰʢʦʚʠò ʦʟʥʘʯʘʚʘʿʫ ʧʣʘʥʠʨʘʥʝ ʧʨʠʭʚʘʪˀʠʚʝ ʪʨʦʰʢʦʚʝ ʢʦʿʠ 
˂ʝ ʥʘʩʪʘʪʠ ʫ ʦʢʚʠʨʫ ʇʨʦʿʝʢʪʘ ʫ ʧʝʨʠʦʜʫ ʦʜ (1) ʛʦʜʠʥʫ ʜʘʥʘ. 

ñʅʘʩʪʘʣʠ ʪʨʦʰʢʦʚʠò ʦʟʥʘʯʘʚʘʿʫ ʧʨʠʭʚʘʪˀʠʚʝ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʩʫ ʥʘʩʪʘʣʠ ʨʘʜʦʤ 
ʊʝʣʘ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʿʝʢʪʘ.  

ñɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʝò ʦʟʥʘʯʘʚʘ, ʫ ʩʚʨʭʝ ʫʪʚʨʹʠʚʘˁʘ ɺʘʨʠʿʘʙʠʣʥʝ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʜʘʥ ʢʦʿʠ ʧʘʜʘ ʜʚʘ (2) ʈʘʜʥʘ ʜʘʥʘ ʧʨʝ ʧʨʚʦʛ ʜʘʥʘ ʂʘʤʘʪʥʦʛ 
ʧʝʨʠʦʜʘ, ʦʩʠʤ ʘʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʥʘʟʥʘʯʝʥʦ ʫ ʨʝʣʝʚʘʥʪʥʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ 
ʠʩʧʣʘʪʠ. 

ñɼʘʪʫʤʠ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝò ʦʟʥʘʯʘʚʘʿʫ ʜʘʪʫʤʝ ʟʘ ʧʣʘ˂ʘˁʝ ʢʘʤʘʪʝ ʢʦʿʠ 
ʦʜʛʦʚʘʨʘʿʫ ʨʝʣʝʚʘʥʪʥʦʤ ʂʘʤʘʪʥʦʤ ʧʝʨʠʦʜʫ ʦʜʨʝʹʝʥʦʤ ʫ ʧʨʠʤʝʥˀʠʚʦʤ 
ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ. 

ñʂʘʤʘʪʥʠ ʧʝʨʠʦʜò ʦʟʥʘʯʘʚʘ ʧʝʨʠʦʜ ʢʦʿʠ ʟʘʧʦʯʠˁʝ ʥʘ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʠ 
ʟʘʚʨʰʘʚʘ ʩʝ ʥʘ ʜʘʥ ʢʦʿʠ ʿʝ ʜʘʥ ʧʨʝ ʩʣʝʜʝ˂ʝʛ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ, ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ ʧʨʚʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʧʨʠʤʝʥˀʠʚ ʥʘ ʩʚʘʢʫ ʊʨʘʥʰʫ ʟʘʧʦʯʠˁʝ ʥʘ 
ɼʘʪʫʤ ʠʩʧʣʘʪʝ ʠ ʟʘʚʨʰʘʚʘ ʩʝ ʥʘ ʜʘʥ ʧʨʝ ʩʣʝʜʝ˂ʝʛ ɼʘʪʫʤʘ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ.  
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ñɿʘʿʘʤò ʦʟʥʘʯʘʚʘ ʟʘʿʘʤ ʢʦʿʠ ʿʝ ʦʜʦʙʨʝʥ ɿʘʿʤʦʧʨʠʤʮʫ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ ʧʫʪʝʤ 
ʉʧʦʨʘʟʫʤa. 

ñʀʟʥʦʩ ʟʘʿʤʘò ʦʟʥʘʯʘʚʘ ʠʟʥʦʩ ʜʝʬʠʥʠʩʘʥ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.1. 

ñɼʦʛʘʹʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 
4.10. 

ñʄʘʪʝʨʠʿʘʣʥʦ ʥʝʛʘʪʠʚʥʘ ʧʨʦʤʝʥʘò ʦʟʥʘʯʘʚʘ ʩʚʘʢʠ ʜʦʛʘʹʘʿ ʢʦʿʠ, ʧʦ ʤʠʰˀʝˁʫ 
ɹʈʉɽ, (i) ʤʘʪʝʨʠʿʘʣʥʦ ʫʛʨʦʞʘʚʘ ʩʧʦʩʦʙʥʦʩʪ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʠʟʚʨʰʘʚʘ ʩʚʦʿʝ 
ʬʠʥʘʥʩʠʿʩʢʝ ʦʙʘʚʝʟʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ; ʠʣʠ (ii) ʥʘ ʥʝʛʘʪʠʚʘʥ ʥʘʯʠʥ ʫʪʠʯʝ 
ʥʘ ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʿʝ ʜʦʩʪʘʚʠʦ ɿʘʿʤʦʧʨʠʤʘʮ ʠʣʠ ʪʨʝ˂ʝ ʣʠʮʝ ʜʘ ʙʠ ʩʝ 
ʦʩʠʛʫʨʘʣʦ ʙʣʘʛʦʚʨʝʤʝʥʦ ʠʟʚʨʰʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟa ɿʘʿʤʦʧʨʠʤʮʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʉʧʦʨʘʟʫʤʦʤ; ʠʣʠ (iii) ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʙʠʣʦ ʢʦʿʘ ʧʨʘʚʘ ʠʣʠ ʧʨʘʚʥʝ ʣʝʢʦʚʝ 
ɹʈʉɽ-ʘ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ.    

ñɼʘʪʫʤ ʜʦʩʧʝ˂ʘò ʦʟʥʘʯʘʚʘ ʧʦʩʣʝʜˁʠ ɼʘʪʫʤ ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝ ʟʘ ʩʚʘʢʫ 
ʊʨʘʥʰʫ ʢʦʿʘ ʿʝ ʦʜʨʝʹʝʥʘ ʫ ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ.   

ñʂʦʥʚʝʥʮʠʿʘ ʦ ʤʦʜʠʬʠʢʦʚʘʥʦʤ ʥʘʨʝʜʥʦʤ ʨʘʜʥʦʤ ʜʘʥʫò ʿʝʩʪʝ ʢʦʥʚʝʥʮʠʿʘ ʧʦ 
ʢʦʿʦʿ ʫʢʦʣʠʢʦ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʧʘʜʘ ʥʘ ʜʘʥ ʢʦʿʠ ʥʠʿʝ ʈʘʜʥʠ ʜʘʥ, ʪʘʿ ʜʘʥ ˂ʝ ʙʠʪʠ 
ʧʨʚʠ ʩʣʝʜʝ˂ʠ ʜʘʥ ʢʦʿʠ ʿʝ ʈʘʜʥʠ ʜʘʥ, ʦʩʠʤ ʘʢʦ ʪʘʿ ʜʘʥ ʧʘʜʘ ʫ ʥʘʨʝʜʥʦʤ 
ʢʘʣʝʥʜʘʨʩʢʦʤ ʤʝʩʝʮʫ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʪʘʿ ʜʘʥ ˂ʝ ʙʠʪʠ ʧʨʚʠ ʈʘʜʥʠ ʜʘʥ ʢʦʿʠ 
ʧʨʝʪʭʦʜʠ ʦʜʨʝʹʝʥʦʤ ʜʘʪʫʤʫ.  

ñʇʦʪʚʨʜʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 
4.7. 

ñʊʨʦʰʢʦʚʠ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.7.  

ñɼʘʪʫʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.7.  

ñʆʙʘʚʝʰʪʝˁʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ 
ʧʦʪʢʣʘʫʟʫʣʠ 4.7.  

ñɼʘʪʫʤ(ʠ) ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝò ʦʟʥʘʯʘʚʘ ʜʘʪʫʤ(ʝ) ʟʘ ʦʪʧʣʘʪʫ(ʝ) ʛʣʘʚʥʠʮʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʩʚʘʢʦʤ ʊʨʘʥʰʦʤ ʫʪʚʨʹʝʥʦʤ ʧʨʠʤʝʥˀʠʚʠʤ ʆʙʘʚʝʰʪʝˁʝʤ ʦ ʠʩʧʣʘʪʠ. 

ñʇʝʨʠʦʜ ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝò ʦʟʥʘʯʘʚʘ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʘʢʫ ʊʨʘʥʰʫ ʧʝʨʠʦʜ ʢʦʿʠ 
ʧʨʦʪʠʯʝ ʦʜ ˁʝʥʦʛ ɼʘʪʫʤʘ ʠʩʧʣʘʪʝ ʜʦ ˁʝʥʦʛ ɼʘʪʫʤʘ ʜʦʩʧʝ˂ʘ.  

ñʀʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 6.1(a). 

ñɿʘʙʨʘˁʝʥʦ ʜʝʣʦʚʘˁʝò ʠʤʘ ʟʥʘʯʝˁʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 5.8(ʮ). 

ñʇʨʦʿʝʢʘʪò ʦʟʥʘʯʘʚʘ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʧʨʦʛʨʘʤʝ ʫʣʘʛʘˁʘ ʫʪʚʨʹʝʥʠʭ ʫ ʩʢʣʘʜʫ ʩʘ 
ʇʨʠʣʦʛʦʤ 1 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʢʘʢʦ ʙʠ ʩʝ ʜʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʣʠ ʧʦʤʦ˂ʫ ɿʘʿʤʘ ʢʦʿʠ 
ʿʝ ʦʜʦʙʨʠʦ ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʩʘʚʝʪ ɹʈʉɽ ʩʘ ʨʝʬ. LD 2106 (2021). 

ñʊʝʣʦ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʿʝʢʪʘò (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñʊʉʇò) ʦʟʥʘʯʘʚʘ ʧʨʘʚʥʦ ʣʠʮʝ 
ʢʦʿʝ ʿʝ, ʧʦ ʦʩʥʦʚʫ ʦʚʣʘʰ˂ʝˁʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʟʘʜʫʞʝʥʦ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʇʨʦʿʝʢʪʘ. 

Ăɱʝʜʠʥʠʮʘ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʿʝʢʪʘñ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăɱʉʇñ) ʦʟʥʘʯʘʚʘ ʪʠʤ 
ʦʜʨʝʹʝʥ ʦʜ ʩʪʨʘʥʝ ʊʉʇ ʢʦʿʠ ʿʝ ʟʘʜʫʞʝʥ ʟʘ ʩʚʘʢʦʜʥʝʚʥʦ ʫʧʨʘʚˀʘˁʝ ʇʨʦʿʝʢʪʦʤ. 

ñʈʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘò ʦʟʥʘʯʘʚʘ EURIBOR ʟʘ ʊʨʘʥʰʫ ʧʦ ɺʘʨʠʿʘʙʠʣʥʦʿ 
ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʢʦʿʘ ʿʝ ʜʝʥʦʤʠʥʦʚʘʥʘ ʫ ʝʚʨʠʤʘ. 

Ăʃʠʩʪʘ ʩʘʥʢʮʠʿʘò ʦʟʥʘʯʘʚʘʿʫ (i) ʙʠʣʦ ʢʦʿʝ ʝʢʦʥʦʤʩʢʝ, ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʪʨʛʦʚʠʥʩʢʝ 
ʨʝʩʪʨʠʢʪʠʚʥʝ ʤʝʨʝ ʠ ʝʤʙʘʨʛa ʥʘ ʦʨʫʞʿʝ, ʠʟʤʝˁʝʥʝ ʠ ʜʦʧʫˁʝʥʝ ʩ ʚʨʝʤʝʥʘ ʥʘ 
ʚʨʝʤʝ, ʢʦʿʝ ʿʝ ʠʟʜʘʣʘ ɽʋ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʛʣʘʚˀʝʤ 2 ʦʜʝˀʢʘ V ʋʛʦʚʦʨʘ ʦ 
ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ, ʢʘʦ ʠ ʯʣʘʥʦʤ 215 ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 
ʢʘʢʦ ʿʝ ʜʦʩʪʫʧʥʦ ʥʘ ʟʚʘʥʠʯʥʦʿ ʚʝʙ ʩʪʨʘʥʠʮʠ ɽʋ4 ʠʣʠ ʥʘ ʙʠʣʦ ʢʦʿʦʿ ʩʪʨʘʥʠʮʠ ʢʦʿʘ 
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ʿʝ ʙʫʜʝ ʟʘʤʝʥʠʣʘ; ʠʣʠ (ii) ʙʠʣʦ ʢʦʿʝ ʝʢʦʥʦʤʩʢʝ, ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʪʨʛʦʚʠʥʩʢʝ 
ʨʝʩʪʨʠʢʪʠʚʥʝ ʤʝʨʝ ʠ ʝʤʙʘʨʛa ʥʘ ʦʨʫʞʿʝ, ʠʟʤʝˁʝʥʝ ʠ ʜʦʧʫˁʝʥʝ ʩ ʚʨʝʤʝʥʘ ʥʘ 
ʚʨʝʤʝ, ʢʦʿʝ ʿʝ ʠʟʜʘʦ ʉʘʚʝʪ ʙʝʟʙʝʜʥʦʩʪʠ ʋʿʝʜʠˁʝʥʠʭ ʥʘʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 
41. ʇʦʚʝˀʝ ʋʅ-ʘ, ʜʦʩʪʫʧʥʝ ʥʘ ʟʚʘʥʠʯʥʦʿ ʚʝʙ ʩʪʨʘʥʠʮʠ ʋʅ-ʘ ʠʣʠ ʥʘ ʙʠʣʦ ʢʦʿʦʿ 
ʜʨʫʛʦʿ ʩʪʨʘʥʠʮʠ ʢʦʿʘ ʿʝ ʙʫʜʝ ʟʘʤʝʥʠʣʘ. 

Ăʉʘʥʢʮʠʦʥʠʩʘʥʘ ʣʠʮʘñ ʦʟʥʘʯʘʚʘ ʙʠʣʦ ʢʦʿʝ ʬʠʟʠʯʢʦ ʠʣʠ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʿʝ 
ʥʘʚʝʜʝʥʦ ʠ/ʠʣʠ ʥʘ ʥʝʢʠ ʜʨʫʛʠ ʥʘʯʠʥ ʩʝ ʥʘʣʘʟʠ ʥʘ ʿʝʜʥʦʿ ʠʣʠ ʚʠʰʝ ʃʠʩʪʘ 
ʩʘʥʢʮʠʿʘ. 

ñʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘò ʦʟʥʘʯʘʚʘ ʩʧʦʨʘʟʫʤ ʠʣʠ ʜʦʛʦʚʦʨ ʢʦʿʠ ʩʪʚʘʨʘ 
ʧʦʚʣʘʰ˂ʝʥʠ ʧʦʣʦʞʘʿ, ʧʨʘʚʦ ʧʨʝʯʝʛ ʧʣʘ˂ʘˁʘ, ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ 
ʛʘʨʘʥʮʠʿʫ ʙʠʣʦ ʢʦʿʝ ʚʨʩʪʝ ʢʦʿʝ ʙʠ ʤʦʛʣʝ ʧʨʝʥʝʪʠ ʧʦʚʝ˂ʘʥʘ ʧʨʘʚʘ ʥʘ ʪʨʝ˂ʘ ʣʠʮʘ. 

ñʈʘʩʧʦʥò ʦʟʥʘʯʘʚʘ, ʫ ʚʝʟʠ ʩʘ ʊʨʘʥʰʦʤ ʧʦ ɺʘʨʠʿʘʙʠʣʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ, ʬʠʢʩʥʠ 
ʨʘʩʧʦʥ ʫ ʦʜʥʦʩʫ ʥʘ ʈʝʬʝʨʝʥʪʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ (ʢʦʿʘ ʿʝ ʥʝʛʘʪʠʚʥʘ ʠʣʠ ʧʦʟʠʪʠʚʥʘ) 
ʦʜʨʝʹʝʥ ʫ ʙʘʟʥʠʤ ʧʦʝʥʠʤʘ ʫ ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ.   

Ăʇʦʪʧʨʦʿʝʢʘʪñ ʦʟʥʘʯʘʚʘ ʢʚʘʣʠʬʠʢʦʚʘʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʛʨʘʤ ʢʦʿʠ ʩʝ 
ʬʠʥʘʥʩʠʨʘ ʧʨʝʤʘ ʇʨʦʿʝʢʪʫ, ʢʘʢʦ ʿʝ ʜʝʬʠʥʠʩʘʥʦ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ. 

ñʊʨʘʥʰʘò ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʢʦʿʠ ʿʝ ʠʩʧʣʘ˂ʝʥ ʠʣʠ ʠʟʥʦʩ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 
ʠʩʧʣʘ˂ʝʥ ʠʟ ɿʘʿʤʘ. 

1.2 ʉʪʨʫʢʪʫʨʘ 

ʆʩʠʤ ʫʢʦʣʠʢʦ ʢʦʥʪʝʢʩʪ ʥʝ ʟʘʭʪʝʚʘ ʜʨʫʛʘʯʠʿʝ, ʫʧʫ˂ʠʚʘˁʘ ʥʘ: 

(ʘ) ʦʚʘʿ ʩʧʦʨʘʟʫʤ ʪʫʤʘʯʠ˂ʝ ʩʝ ʢʘʦ ʫʧʫ˂ʠʚʘˁʘ ʥʘ ʦʚʘʿ ʩʧʦʨʘʟʫʤ ʢʦʿʠ ʤʦʞʝ 
ʙʠʪʠ ʜʦʧʫˁʝʥ, ʠʟʤʝˁʝʥ ʠʣʠ ʧʨʝʧʨʘʚˀʝʥ ʩ ʚʨʝʤʝʥʘ ʥʘ ʚʨʝʤʝ;   

(ʙ)  ʉʪʨʘʥʘ ʠʣʠ ʙʠʣʦ ʢʦʿʝ ʜʨʫʛʦ ʣʠʮʝ ʫʢˀʫʯʫʿʝ ʩʚʦʿʝ ʥʘʩʣʝʜʥʠʢʝ ʫ ʥʘʟʠʚʫ ʠʣʠ 
ʦʥʝ ʜʦʟʚʦˀʝʥʝ ʧʫʪʝʤ ʧʨʝʥʦʩʘ; 

(ʮ) ñʂʣʘʫʟʫʣʝò, ñʇʦʪʢʣʘʫʟʫʣʝò ʠ ñʋʚʦʜʥʝ ʠʟʿʘʚʝò ʪʫʤʘʯʠ˂ʝ ʩʝ ʢʘʦ ʫʧʫ˂ʠʚʘˁʘ 
ʥʘ ʢʣʘʫʟʫʣʝ, ʧʦʪʢʣʘʫʟʫʣʝ ʠ ʫʚʦʜʥʝ ʠʟʿʘʚʝ ʧʦʿʝʜʠʥʘʯʥʦ ʫ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ; ʠ 

(ʜ)  ʨʝʯʠ ʢʦʿʝ ʩʫ ʫ ʿʝʜʥʠʥʠ ʫʢˀʫʯʠʚʘ˂ʝ ʠ ʤʥʦʞʠʥʫ ʠ ʦʙʨʥʫʪʦ. 

1.3 ʅʘʩʣʦʚʠ 

ʅʘʩʣʦʚʠ ʫ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ ʥʝʤʘʿʫ ʧʨʘʚʥʠ ʟʥʘʯʘʿ ʠ ʥʝ ʫʪʠʯʫ ʥʘ ˁʝʛʦʚʦ 
ʪʫʤʘʯʝˁʝ. 

1.4 ɿʘʦʢʨʫʞʠʚʘˁʝ 

ʋ ʩʚʨʭʝ ʦʙʨʘʯʫʥʘ ʠʟ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ:  

(a) ʩʚʠ ʧʨʦʮʝʥʪʠ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʝʟʫʣʪʘʪ ʥʘʚʝʜʝʥʠʭ ʦʙʨʘʯʫʥʘ ʩʝʤ ʦʥʠʭ 
ʢʦʿʠ ʩʫ ʫʪʚʨʹʝʥʠ ʢʨʦʟ ʫʧʦʪʨʝʙʫ ʠʥʪʝʨʧʦʣʘʮʠʿʝ ʙʠ˂ʝ ʟʘʦʢʨʫʞʝʥʠ, ʧʦ 
ʧʦʪʨʝʙʠ, ʥʘ ʥʘʿʙʣʠʞʠ ʩʪʦʭʠˀʘʜʠʪʠ ʜʝʦ ʧʨʦʮʝʥʪʥʦʛ ʧʦʝʥʘ (ʥʘ ʧʨʠʤʝʨ 
9,876541% (ʠʣʠ ,09876541) ʩʝ ʟʘʦʢʨʫʞʫʿʫ ʥʘ 9,87654% (ʠʣʠ ,0987654) ʠ 
9,876545% (ʠʣʠ ,09876545) ʩʝ ʟʘʦʢʨʫʞʫʿʫ ʥʘ 9,87655% (ʠʣʠ ,0987655);  

(ʙ) ʩʚʠ ʧʨʦʮʝʥʪʠ ʫʪʚʨʹʝʥʠ ʢʨʦʟ ʫʧʦʪʨʝʙʫ ʣʠʥʝʘʨʥʝ ʠʥʪʝʨʧʦʣʘʮʠʿʝ 
ʫʧʫ˂ʠʚʘˁʝʤ ʥʘ ʜʚʝ (2) ʨʝʣʝʚʘʥʪʥʝ ʈʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʙʠ˂ʝ 
ʟʘʦʢʨʫʞʝʥʠ, ʧʦ ʧʦʪʨʝʙʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʪʦʜʦʤ ʫʪʚʨʹʝʥʦʤ ʫ ʧʦʜʦʜʝˀʢʫ (a) 
ʠʟʥʘʜ, ʘʣʠ ʫ ʠʩʪʦʤ ʩʪʝʧʝʥʫ ʪʘʯʥʦʩʪʠ ʢʘʦ ʠ ʜʚʝ (2) ʩʪʦʧʝ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʟʘ 
ʦʜʨʝʹʠʚʘˁʝ (ʦʩʠʤ ʢʘʜʘ ʥʘʚʝʜʝʥʠ ʧʨʦʮʝʥʪʠ ʥʝ˂ʝ ʙʠʪʠ ʟʘʦʢʨʫʞʝʥʠ ʥʘ 
ʥʠʞʠ ʥʠʚʦ ʪʘʯʥʦʩʪʠ ʥʝʛʦ ʰʪʦ ʿʝ ʥʘʿʙʣʠʞʠ ʭʠˀʘʜʠʪʠ ʜʝʦ ʧʨʦʮʝʥʪʥʦʛ ʧʦʝʥʘ 
(0,001%)); ʠ  
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(ʮ) ʩʚʠ ʠʟʥʦʩʠ ʚʘʣʫʪʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʠʣʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʨʝʟʫʣʪʘʪ 
ʛʦʨʝʥʘʚʝʜʝʥʠʭ ʢʘʣʢʫʣʘʮʠʿʘ ʙʠ˂ʝ ʟʘʦʢʨʫʞʝʥʠ, ʦʩʠʤ ʘʢʦ ʿʝ ʜʨʫʛʘʯʠʿʝ 
ʥʘʟʥʘʯʝʥʦ ʫ ʨʝʣʝʚʘʥʪʥʦʿ ʜʝʬʠʥʠʮʠʿʠ ʚʘʣʫʪʝ, ʥʘ ʥʘʿʙʣʠʞʘ ʜʚʘ ʜʝʮʠʤʘʣʥʘ 
ʤʝʩʪʘ ʨʝʣʝʚʘʥʪʥʝ ʚʘʣʫʪʝ (ʩʘ ,005 ʢʦʿʝ ʩʝ ʟʘʦʢʨʫʞʫʿʝ ʧʨʝʤʘ ʛʦʨʝ (ʥʘ 
ʧʨʠʤʝʨ, ,674 ʩʝ ʟʘʦʢʨʫʞʫʿʝ ʥʘ ,67, ʜʦʢ ʩʝ ,675 ʟʘʦʢʨʫʞʫʿʝ ʥʘ ,68). 

2. ʋʉʃʆɺʀ 

ɿʘʿʘʤ ʩʝ ʦʜʦʙʨʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʧʰʪʠʤ ʫʩʣʦʚʠʤʘ ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʧʦʜ 
ʧʦʩʝʙʥʠʤ ʫʩʣʦʚʠʤʘ ʉʧʦʨʘʟʫʤʘ. 

3. ʉɺʈʍɸ 

ɹʈʉɽ ʦʜʦʙʨʘʚʘ ɿʘʿʘʤ ɿʘʿʤʦʧʨʠʤʮʫ, ʢʦʿʠ ʛʘ ʧʨʠʭʚʘʪʘ, ʿʝʜʠʥʦ ʫ ʩʚʨʭʫ 
ʬʠʥʘʥʩʠʨʘˁʘ ʇʨʦʿʝʢʪʘ ʢʘʢʦ ʿʝ ʦʧʠʩʘʥʦ ʫ ʇʨʠʣʦʛʫ 1.  

ʉʨʝʜʩʪʚʘ ɿʘʿʤʘ ʥʝ ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʣʘ˂ʘˁʝ ʧʦʨʝʟʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʇɼɺ), 
ʮʘʨʠʥʘ ʠ ʜʨʫʛʠʭ ʪʘʢʩʠ. 

ʉʚʘʢʘ ʧʨʦʤʝʥʘ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʝ ɿʘʿʘʤ ʢʦʨʠʩʪʠ ʢʦʿʘ ʥʝʤʘ ʦʜʦʙʨʝˁʝ ɹʈʉɽ 
ʧʨʝʜʩʪʘʚˀʘʣʘ ʙʠ ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʦʚʝʩʪʠ 
ʜʦ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʦʙʫʩʪʘʚʝ ʠʣʠ ʦʪʢʘʟʘ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ 
ʯʣʘʥʦʚʘ 3.3 (ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ 
ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ 
ʠʩʧʣʘʪʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

4. ʌʀʅɸʅʉʀɱʉʂʀ ʋʉʃʆɺʀ 

4.1 ʀʟʥʦʩ ɿʘʿʤʘ 

ʀʟʥʦʩ ɿʘʿʤʘ ʿʝ: 

ɼɺɸɼɽʉɽʊ ʄʀʃʀʆʅɸ ɽɺʈɸ 

EUR 20.000.000 

4.2 ʀʟʥʦʩ ʟʘ ʠʩʧʣʘʪʫ 

ɿʘʿʘʤ ˂ʝ ʙʠʪʠ ʠʩʧʣʘ˂ʝʥ ʤʠʥʠʤʘʣʥʦ ʫ ʜʚʝ (2) ʊʨʘʥʰʝ. 

ʀʟʥʦʩ ʩʚʘʢʝ ʊʨʘʥʰʝ, ʠʟʫʟʝʚ ʧʨʚʝ, ʙʠ˂ʝ ʫʪʚʨʹʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʅʘʩʪʘʣʠʤ 
ʪʨʦʰʢʦʚʠʤʘ ʠ ʇʨʦʛʥʦʟʠʨʘʥʠʤ ʪʨʦʰʢʦʚʠʤʘ. ʀʟʥʦʩ ʧʨʚʝ ʊʨʘʥʰʝ ʥʝ˂ʝ 
ʧʨʝʢʦʨʘʯʠʪʠ ʜʚʘʜʝʩʝʪ ʧʝʪ ʧʨʦʮʝʥʘʪʘ (25%) ʀʟʥʦʩʘ ʟʘʿʤʘ.  

4.3 ʇʦʩʪʫʧʘʢ ʠʩʧʣʘʪʝ 

ʀʩʧʣʘʪʘ ʩʚʘʢʝ ʪʨʘʥʰʝ ʫʪʚʨʹʫʿʝ ʩʝ ʧʫʪʝʤ ʩʣʝʜʝ˂ʝ ʧʨʦʮʝʜʫʨʝ:  

(a) ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ  

ʇʨʝ ʩʚʘʢʝ ʠʩʧʣʘʪʝ ʠ ʥʘʢʦʥ ʧʨʝʪʭʦʜʥʝ ʢʦʥʩʫʣʪʘʮʠʿʝ ʩʘ ɹʈʉɽ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ʧʦʜʥʝʪʠ ɹʈʉɽ ʟʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ʢʦʿʠ ʿʝ ʩʫʰʪʠʥʩʢʠ ʫ ʦʙʣʠʢʫ ʢʦʿʠ ʿʝ ʫʪʚʨʹʝʥ ʫ 
ʩʢʣʘʜʫ ʩʘ ʇʨʠʣʦʛʦʤ 3 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫò). 

ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ˂ʝ ʫʪʚʨʜʠʪʠ ʩʣʝʜʝ˂ʝ: 

(i) ɺʘʣʫʪʫ(ʝ) ʠ ʠʟʥʦʩ(ʝ) ʊʨʘʥʰʝ; 

(ii) ɼʘʪʫʤ ʠʩʧʣʘʪʝ; ʥʘʚʝʜʝʥʠ ʜʘʪʫʤ ʠʩʧʣʘʪʝ ʙʠ˂ʝ ʈʘʜʥʠ ʜʘʥ ʢʦʿʠ ʧʘʜʘ ʙʘʨʝʤ 
ʧʝʪ (5) ʈʘʜʥʠʭ ʜʘʥʘ ʥʘʢʦʥ ʜʘʪʫʤʘ ʧʦʜʥʦʰʝˁʘ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ; 

(iii) ɼʘʪʫʤ(ʝ) ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝ, ʫʢˀʫʯʫʿʫ˂ʠ ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ, ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʜʘ ʇʝʨʠʦʜ ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝ ʟʘ ʩʚʘʢʫ ʊʨʘʥʰʫ ʥʝ˂ʝ ʧʨʝʢʦʨʘʯʠʪʠ 
ʜʚʘʜʝʩʝʪ (20) ʛʦʜʠʥʘ ʫʢˀʫʯʫʿʫ˂ʠ ʧʝʨʠʦʜ ʧʦʯʝʢʘ ʢʦʿʠ ʥʝ˂ʝ ʙʠʪʠ ʜʫʞʠ ʦʜ ʧʝʪ 
(5) ʛʦʜʠʥʘ;  
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(iv) ʄʘʢʩʠʤʘʣʥʫ ʬʠʢʩʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʠʣʠ ʤʘʢʩʠʤʘʣʘʥ ʨʘʩʧʦʥ ʫ ʦʜʥʦʩʫ ʥʘ 
ʈʝʬʝʨʝʥʪʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ;  

(v) ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʠ ɼʘʪʫʤʝ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ;  

(vi) ʂʦʥʚʝʥʮʠʿʫ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʜʘʥʘ ʠ ʈʘʜʥʝ ʜʘʥʝ; ʠ 

(vii) ʈʘʯʫʥ ɿʘʿʤʦʧʨʠʤʮʘ ʟʘ ʧʣʘ˂ʘˁʘ. 

ʉʚʘʢʠ ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ʢʦʿʠ ʿʝ ʠʩʧʦʨʫʯʝʥ ɹʈʉɽ ʙʠ˂ʝ ʥʝʦʧʦʟʠʚ, ʦʩʠʤ ʘʢʦ ʿʝ 
ʜʨʫʛʘʯʠʿʝ ʜʦʛʦʚʦʨʝʥʦ ʫ ʧʠʩʘʥʦʤ ʦʙʣʠʢʫ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ. 

(ʙ) ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ 

ɸʢʦ ɹʈʉɽ ʧʨʠʤʠ ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ʢʦʿʠ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ɿʘʭʪʝʚʘ ʟʘ 
ʠʩʧʣʘʪʫ ʫʪʚʨʹʝʥʠʤ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.3(a) ʫ ʪʝʢʩʪʫ ʠʟʥʘʜ, ʠ ʘʢʦ ʩʫ ʩʚʠ ʜʨʫʛʠ 
ʨʝʣʝʚʘʥʪʥʠ ʋʩʣʦʚʠ ʟʘ ʠʩʧʣʘʪʫ ʜʝʬʠʥʠʩʘʥʠ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.5 (ʋʩʣʦʚʠ ʟʘ 
ʠʩʧʣʘʪʫ) ʫ ʪʝʢʩʪʫ ʠʩʧʦʜ ʠʩʧʫˁʝʥʠ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ, ɹʈʉɽ ˂ʝ ʠʩʧʦʨʫʯʠʪʠ 
ɿʘʿʤʦʧʨʠʤʮʫ ʦʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ ʫ ʦʙʣʠʢʫ ʢʦʿʠ ʿʝ ʜʝʬʠʥʠʩʘʥ ʇʨʠʣʦʛʦʤ 3 
ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, ñʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠò). ʉʚʘʢʦ 
ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ ʙʠ˂ʝ ʠʩʧʦʨʫʯʝʥʦ ʙʘʨʝʤ ʜʚʘ (2) ʈʘʜʥʘ ʜʘʥʘ ʧʨʝ 
ʧʨʝʜʣʦʞʝʥʦʛ ɼʘʪʫʤʘ ʠʩʧʣʘʪʝ.  

ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ ˂ʝ ʥʘʚʦʜʠʪʠ ʩʣʝʜʝ˂ʝ: 

(i) ɺʘʣʫʪʫ(ʝ) ʠ ʠʟʥʦʩ(ʝ) ʊʨʘʥʰʝ; 

(ii) ɼʘʪʫʤ ʠʩʧʣʘʪʝ; 

(iii) ʇʝʨʠʦʜ ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝ ʠ ɼʘʪʫʤ(ʝ) ʟʘ ʦʪʧʣʘʪʫ ʛʣʘʚʥʠʮʝ, ʫʢˀʫʯʫʿʫ˂ʠ 
ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ;  

(iv) ʌʠʢʩʥʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʠʣʠ ʈʘʩʧʦʥ ʫ ʦʜʥʦʩʫ ʥʘ ʈʝʬʝʨʝʥʪʥʫ ʢʘʤʘʪʥʫ 
ʩʪʦʧʫ; 

(v) ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ ʠ ɼʘʪʫʤʝ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ;  

(vi) ʂʦʥʚʝʥʮʠʿʫ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʜʘʥʘ ʠ ʈʘʜʥʝ ʜʘʥʝ; ʠ 

(vii) ʈʘʯʫʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠ ɹʈʉɽ-a ʟʘ ʧʣʘ˂ʘˁʘ. 

ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ ʢʦʿʝ ʩʝ ʧʦʜʫʜʘʨʘ ʩʘ ʝʣʝʤʝʥʪʠʤʘ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ 
ʧʨʝʜʩʪʘʚˀʘ˂ʝ ʥʝʦʧʦʟʠʚʫ ʠ ʙʝʟʫʩʣʦʚʥʫ ʨʝʰʝʥʦʩʪ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʫʟʤʝ 
ʧʦʟʘʿʤʠʮʫ ʦʜ ɹʈʉɽ-a ʠ ʩʘ ʩʪʨʘʥʝ ɹʈʉɽ-a ʜʘ ʠʩʧʣʘʪʠ ʊʨʘʥʰʫ ɿʘʿʤʦʧʨʠʤʮʫ ʫ 
ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʦʜʨʝʹʝʥʠʤ ʫ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ.  

ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʛʦʨʝ ʥʘʚʝʜʝʥʦ, ʘʢʦ ɹʈʉɽ ʥʠʿʝ ʠʩʧʦʨʫʯʠʣʘ ʆʙʘʚʝʰʪʝˁʝ ʦ 
ʠʩʧʣʘʪʠ ʫ ʨʦʢʫ ʦʜ ʜʝʩʝʪ (10) ʈʘʜʥʠʭ ʜʘʥʘ ʥʘʢʦʥ ʧʨʠʿʝʤʘ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ, 
ʩʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʨʝʣʝʚʘʥʪʥʠ ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ʦʪʢʘʟʘʥ.  

4.4 ʇʝʨʠʦʜ ʠʩʧʣʘʪʝ 

ʆʩʠʤ ʘʢʦ ʿʝ ɹʈʉɽ ʜʨʫʛʘʯʠʿʝ ʜʦʛʦʚʦʨʠʦ ʫ ʧʠʩʘʥʦʤ ʦʙʣʠʢʫ, ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ 
ʠʤʘʪʠ ʧʨʘʚʦ ʥʘ: 

(i) ʧʦʜʥʦʰʝˁʝ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ ʧʨʚʝ ʊʨʘʥʰʝ ʧʦʩʣʝ ʜʚʘʥʘʝʩʪ (12) ʤʝʩʝʮʠ 
ʥʘʢʦʥ ʰʪʦ ʉʪʨʘʥʝ ʧʦʪʧʠʰʫ ʉʧʦʨʘʟʫʤ; 

(ii) ʧʦʜʥʦʰʝˁʝ ʙʠʣʦ ʢʘʢʚʦʛ ʜʦʜʘʪʥʦʛ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ ʥʘʢʦʥ ʦʩʘʤʥʘʝʩʪ 
(18) ʤʝʩʝʮʠ ʦʜ ʧʦʩʣʝʜˁʝ ʠʩʧʣʘʪʝ; ʠʣʠ 

(iii) ʧʦʜʥʦʰʝˁʝ ʙʠʣʦ ʢʘʢʚʦʛ ʜʦʜʘʪʥʦʛ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ ʥʘʢʦʥ ʜʘʥʘ ʢʦʿʠ 
ʧʘʜʘ ʧʝʪʥʘʝʩʪ (15) ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ɼʘʪʫʤʘ ʟʘʢˀʫʯʝˁʘ ʟʘʿʤʘ. 
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4.5 ʋʩʣʦʚʠ ʟʘ ʠʩʧʣʘʪʫ 

(ʘ) ʋʩʣʦʚʠ ʢʦʿʠ ʧʨʝʪʭʦʜʝ ɿʘʭʪʝʚʫ ʟʘ ʠʩʧʣʘʪʫ ʧʨʚʝ ʊʨʘʥʰʝ: 

(i) ʇʨʘʚʥʦ ʤʠʰˀʝˁʝ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ ʢʦʿʝ ʠʟʜʘʿʝ ʄʠʥʠʩʪʘʨʩʪʚʦ ʧʨʘʚʜʝ 
ɿʘʿʤʦʧʨʠʤʮʘ ʢʦʿʝ ʧʦʪʚʨʹʫʿʝ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ ɹʈʉɽ, 
ʩʫʰʪʠʥʩʢʠ ʫ ʦʙʣʠʢʫ ʢʦʿʠ ʿʝ ʫʪʚʨʹʝʥ ʫ ʇʨʠʣʦʛʫ 2 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, ʜʘ ʿʝ 
ʉʧʦʨʘʟʫʤ ʫʨʝʜʥʦ ʧʦʪʧʠʩʘʥ ʦʜ ʩʪʨʘʥʝ ʦʚʣʘʰ˂ʝʥʠʭ ʧʨʝʜʩʪʘʚʥʠʢʘ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʜʘ ʿʝ ʉʧʦʨʘʟʫʤ ʚʘʞʝ˂ʠ, ʦʙʘʚʝʟʫʿʫ˂ʠ ʠ ʠʟʚʨʰʠʚ ʫ ʩʢʣʘʜʫ 
ʩʘ ˁʝʛʦʚʠʤʘ ʫʩʣʦʚʠʤʘ ʫ ʿʫʨʠʩʜʠʢʮʠʿʠ ʢʦʿʘ ʿʝ ʚʘʞʝ˂ʘ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ.   

(ii) ɼʦʢʘʟ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ (ʥʘ ʧʨʠʤʝʨ, ʧʫʥʦʤʦ˂ʿʝ, ʠʪʜ.) ʥʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ ɹʈʉɽ ʦ ʣʠʮʫ (ʣʠʮʠʤʘ) ʢʦʿʘ ʩʫ ʦʚʣʘʰ˂ʝʥʘ ʜʘ 
ʧʦʪʧʠʰʫ ʉʧʦʨʘʟʫʤ ʠ ɿʘʭʪʝʚʝ ʟʘ ʠʩʧʣʘʪʫ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ, ʟʘʿʝʜʥʦ ʩʘ 
ʦʚʝʨʝʥʠʤ ʢʘʨʪʦʥʦʤ ʜʝʧʦʥʦʚʘʥʠʭ ʧʦʪʧʠʩʘ ʪʘʢʚʦʛ (ʪʘʢʚʠʭ) ʣʠʮʘ; 

(iii) ʇʦʪʚʨʜʘ ʦʜ ɿʘʿʤʦʧʨʠʤʮʘ ʫ ʬʦʨʤʠ ʜʘʪʦʿ ʫ ʇʨʠʣʦʛʫ 4 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, 
ʧʦʪʧʠʩʘʥʦʿ ʦʜ ʩʪʨʘʥʝ ʣʠʮʘ ʦʚʣʘʰ˂ʝʥʠʭ ʜʘ ʧʦʪʧʠʩʫʿʫ ɿʘʭʪʝʚʝ ʟʘ ʠʩʧʣʘʪʫ 
ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʜʘʪʠʨʘʥʘ ʥʘ ʜʘʪʫʤ ʢʦʿʠ ʧʘʜʘ ʥʝ ʨʘʥʠʿʝ ʦʜ ʧʝʪ (5) 
ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ. 

(iv) ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʜʘʪʠ ɹʈʉɽ-ʫ, ʥʘ ʦʜʦʙʨʝˁʝ, ʇʣʘʥ ʥʘʙʘʚʢʠ ʫ 
ʬʦʨʤʘʪʫ ʠ ʩʘʜʨʞʘʿʫ ʢʦʿʠ ʿʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʟʘ ɹʈʉɽ. 

(ʙ) ʋʩʣʦʚʠ ʢʦʿʠ ʧʨʝʪʭʦʜʝ ʩʚʘʢʦʤ ʩʣʝʜʝ˂ʝʤ ɿʘʭʪʝʚʫ ʟʘ ʠʩʧʣʘʪʫ: 

(i) ɼʦʢʘʟ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ (ʥʘ ʧʨʠʤʝʨ, ʇʫʥʦʤʦ˂ʿʝ, ʠʪʜ.) ʥʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ ɹʈʉɽ ʦ ʣʠʮʫ (ʣʠʮʠʤʘ) ʢʦʿʘ ʩʫ ʦʚʣʘʰ˂ʝʥʘ ʜʘ 
ʧʦʪʧʠʰʫ ɿʘʭʪʝʚʝ ʟʘ ʠʩʧʣʘʪʫ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ, ʟʘʿʝʜʥʦ ʩʘ ʦʚʝʨʝʥʠʤ 
ʢʘʨʪʦʥʦʤ ʜʝʧʦʥʦʚʘʥʠʭ ʧʦʪʧʠʩʘ ʪʘʢʚʦʛ (ʪʘʢʚʠʭ) ʣʠʮʘ.    

(ii) ʀʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫ ʢʦʿʠʤ ʩʝ ʧʦʪʚʨʹʫʿʝ, ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ 
ɹʈʉɽ, ʧʦʪʧʫʥʘ ɸʣʦʢʘʮʠʿʘ ʧʨʝʪʭʦʜʥʝ ʊʨʘʥʰʝ; 

(iii) ʇʦʪʚʨʜʘ ʦʜ ɿʘʿʤʦʧʨʠʤʮʘ ʫ ʬʦʨʤʠ ʜʘʪʦʿ ʫ ʇʨʠʣʦʛʫ 4 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, 
ʧʦʪʧʠʩʘʥʦʿ ʦʜ ʩʪʨʘʥʝ ʣʠʮʘ ʦʚʣʘʰ˂ʝʥʠʭ ʜʘ ʧʦʪʧʠʩʫʿʫ ɿʘʭʪʝʚʝ ʟʘ ʠʩʧʣʘʪʫ 
ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʜʘʪʠʨʘʥʘ ʥʘ ʜʘʪʫʤ ʢʦʿʠ ʧʘʜʘ ʥʝ ʨʘʥʠʿʝ ʦʜ ʧʝʪ (5) 
ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ. 

4.6 ʆʪʧʣʘʪʘ 

ʅʘ ʩʚʘʢʠ ɼʘʪʫʤ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʪʧʣʘʪʠʪʠ ʛʣʘʚʥʠʮʫ ʩʚʘʢʝ 
ʊʨʘʥʰʝ ʢʦʿʘ ʿʝ ʜʦʩʧʝʣʘ ʟʘ ʧʣʘ˂ʘˁʝ ʥʘ ʪʘʿ ɼʘʪʫʤ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʫʪʚʨʹʝʥʠʤ ʫ ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ.  

4.7 ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ 

(a) ʄʝʭʘʥʠʟʘʤ 

ɸʢʦ ʫ ʙʠʣʦ ʢʦʤ ʩʣʫʯʘʿʫ ʥʘʚʝʜʝʥʦʤ ʫ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ, ʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʦʚʫ 
ʧʦʪʢʣʘʫʟʫʣʫ, ɿʘʿʤʦʧʨʠʤʘʮ ʪʨʝʙʘ ʜʘ ʠʟʚʨʰʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʮʝʣʝ ʠʣʠ ʜʝʣʘ 
ʊʨʘʥʰʝ ʠʣʠ ʫ ʩʣʫʯʘʿʫ ʜʦʙʨʦʚʦˀʥʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ 
ʫʧʫʪʠʪʠ ʧʠʩʘʥʦ ʦʙʘʚʝʰʪʝˁʝ ɹʈʉɽ-ʫ ʙʘʨʝʤ ʜʚʘ (2) ʤʝʩʝʮʘ ʧʨʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ 
ñʆʙʘʚʝʰʪʝˁʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠò), ʥʘʚʦʜʝ˂ʠ ʠʟʥʦʩʝ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʝ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʝ, ʜʘʪʫʤ ʥʘ ʢʦʿʠ ˂ʝ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʙʠʪʠ ʠʟʚʨʰʝʥʘ (ʫ 
ʜʘˀʝʤ ʪʝʢʩʪʫ ñɼʘʪʫʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝò) ʠ, ʧʦ ʧʨʝʪʭʦʜʥʦʿ ʢʦʥʩʫʣʪʘʮʠʿʠ ʩʘ 
ɹʈʉɽ, ʊʨʦʰʢʦʚʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ. ɼʘʪʫʤ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʧʘʰ˂ʝ ʥʘ 
ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ, ʦʩʠʤ ʘʢʦ ʿʝ ɹʈʉɽ ʜʨʫʛʘʯʠʿʝ ʜʦʛʦʚʦʨʠʦ ʧʠʩʘʥʠʤ ʧʫʪʝʤ.       

ʅʘʢʦʥ ʧʨʠʿʝʤʘ ʆʙʘʚʝʰʪʝˁʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ, ɹʈʉɽ ˂ʝ ʧʦʩʣʘʪʠ ʧʠʩʘʥʦ 
ʦʙʘʚʝʰʪʝˁʝ ɿʘʿʤʦʧʨʠʤʮʫ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ, ñʇʦʪʚʨʜʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ 
ʦʪʧʣʘʪʠò), ʥʘʿʢʘʩʥʠʿʝ ʧʝʪʥʘʝʩʪ (15) ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ ɼʘʪʫʤʘ ʧʨʝʚʨʝʤʝʥʝ 
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ʦʪʧʣʘʪʝ, ʫʢʘʟʫʿʫ˂ʠ ʥʘ ʦʙʨʘʯʫʥʘʪʫ ʢʘʤʘʪʫ ʠ ʥʘ ʊʨʦʰʢʦʚʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.7 (ʙ). 

ʇʦʪʚʨʜʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʢʦʿʘ ʩʝ ʧʦʜʫʜʘʨʘ ʩʘ ʝʣʝʤʝʥʪʠʤʘ ʆʙʘʚʝʰʪʝˁʘ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʧʨʝʜʩʪʘʚˀʘ˂ʝ ʥʝʦʧʦʟʠʚʫ ʠ ʙʝʟʫʩʣʦʚʥʫ ʨʝʰʝʥʦʩʪ 
ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ɹʈʉɽ-ʫ ʨʝʣʝʚʘʥʪʥʝ ʠʟʥʦʩʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʦʜʨʝʹʝʥʠʤ ʫ ʇʦʪʚʨʜʠ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ.  ʋʢʦʣʠʢʦ ɹʈʉɽ ʥʠʿʝ 
ʠʩʧʦʨʫʯʠʦ ʇʦʪʚʨʜʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʫ ʦʢʚʠʨʫ ʨʦʢʘ ʢʦʿʠ ʿʝ ʥʘʚʝʜʝʥ ʫ 
ʪʝʢʩʪʫ ʠʟʥʘʜ, ʩʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʆʙʘʚʝʰʪʝˁʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʦʪʢʘʟʘʥʦ. 

ɸʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʜʝʣʠʤʠʯʥʦ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ʊʨʘʥʰʫ, ʠʟʥʦʩ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ ˂ʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʥʘ ʩʚʘʢʫ ʥʝʠʟʤʠʨʝʥʫ ʦʪʧʣʘʪʫ 
ʛʣʘʚʥʠʮʝ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ, ʇʦʪʚʨʜʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ˂ʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʜʘ 
ʫʢˀʫʯʠ ʠ ʧʨʠʣʘʛʦʹʝʥʠ ʦʪʧʣʘʪʥʠ ʧʣʘʥ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʦʙʘʚʝʟʫʿʫ˂ʠ ʧʦ ɿʘʿʤʦʧʨʠʤʮʘ.  

(ʙ) ʊʨʦʰʢʦʚʠ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ 

ʊʨʦʰʢʦʚʝ ʢʦʿʠ ʩʫ ʨʝʟʫʣʪʘʪ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.7 (a) 
(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ñʊʨʦʰʢʦʚʠ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝò) ʫʪʚʨʜʠ˂ʝ ɹʈʉɽ ʥʘ ʦʩʥʦʚʫ 
ʪʨʦʰʢʦʚʘ ʢʦʿʝ ʿʝ ʩʥʦʩʠʣʘ ʧʨʝʨʘʩʧʦʨʝʹʠʚʘˁʝʤ ʠʟʥʦʩʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʝ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ʦʜ ɼʘʪʫʤʘ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʜʦ ɼʘʪʫʤʘ ʜʦʩʧʝ˂ʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʩʚʝ ʩʨʦʜʥʝ ʪʨʦʰʢʦʚʝ, ʢʘʦ ʰʪʦ ʩʫ ʠ ʪʨʦʰʢʦʚʠ ʧʦ ʦʩʥʦʚʫ ʭʝ˅ʠʥʛ 
ʘʨʘʥʞʤʘʥʘ. ʊʨʦʰʢʦʚʠ ʧʨʝʨʘʩʧʦʨʝʹʠʚʘˁʘ ˂ʝ ʙʠʪʠ ʫʩʪʘʥʦʚˀʝʥʠ ʥʘ ʦʩʥʦʚʫ 
ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʧʨʚʦʙʠʪʥʝ ʩʪʦʧʝ ʠ ʩʪʦʧʝ ʧʨʝʨʘʩʧʦʨʝʹʠʚʘˁʘ, ʰʪʦ ˂ʝ ʫʪʚʨʜʠʪʠ 
ɹʈʉɽ ʥʘ ʦʩʥʦʚʫ ʫʩʣʦʚʘ ʥʘ ʪʨʞʠʰʪʫ ʥʘ ʜʘʪʫʤ ʠʟʜʘʚʘˁʘ ʆʙʘʚʝʰʪʝˁʘ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ.     

4.8 ʆʜʨʝʹʠʚʘˁʝ ʢʘʤʘʪʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʣʘʪʠʪʠ ʢʘʤʘʪʫ ʥʘ ʛʣʘʚʥʠʮʫ ʩʚʘʢʝ ʊʨʘʥʰʝ ʧʦʚʨʝʤʝʥʦ 
ʥʝʠʟʤʠʨʝʥʝ ʪʦʢʦʤ ʩʚʘʢʦʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʧʦ ʌʠʢʩʥʦʿ ʢʘʤʘʪʥʦʿ 
ʩʪʦʧʠ/ɺʘʨʠʿʘʙʠʣʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʫʪʚʨʹʝʥʦʿ ʫ ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ 
ʠʩʧʣʘʪʠ. 

ʂʘʤʘʪʘ ˂ʝ ʩʝ (i) ʦʙʨʘʯʫʥʘʚʘʪʠ ʦʜ ʠ ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʚʠ ʜʘʥ ʂʘʤaʪʥʦʛ ʧʝʨʠʦʜʘ ʜʦ, 
ʘʣʠ ʠʩʢˀʫʯʫʿʫ˂ʠ ʧʦʩʣʝʜˁʠ ʜʘʥ ʥʘʚʝʜʝʥʦʛ ʢʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ; ʠ (ii) ʜʦʩʧʝ˂ʝ ʟʘ 
ʥʘʧʣʘʪʫ ʠ ʙʠ˂ʝ ʥʘʧʣʘʪʠʚʘ ʥʘ ɼʘʪʫʤʝ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʦʜʨʝʹʝʥʝ ʫ 
ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ. ʂʘʤʘʪʘ ˂ʝ ʩʝ ʦʙʨʘʯʫʥʘʚʘʪʠ ʥʘ ʦʩʥʦʚʫ 
ʂʦʥʚʝʥʮʠʿʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʙʨʦʿʘ ʜʘʥʘ ʫʪʚʨʹʝʥʝ ʫ ʨʝʣʝʚʘʥʪʥʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ 
ʠʩʧʣʘʪʠ.     

ʋ ʩʣʫʯʘʿʫ ʊʨʘʥʰʠ ʩʘ ɺʘʨʠʿʘʙʠʣʥʦʤ ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ, ɹʈʉɽ ˂ʝ ʫʪʚʨʹʠʚʘʪʠ ʥʘ 
ʩʚʘʢʠ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʝ, ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʢʦʿʘ ʿʝ ʧʨʠʤʝʥˀʠʚʘ ʪʦʢʦʤ 
ʨʝʣʝʚʘʥʪʥʦʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ ʠ ʦʜʤʘʭ ˂ʝ ʦ ʪʦʤʝ 
ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ. ʉʚʘʢʦ ʫʪʚʨʹʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ ʙʠ˂ʝ ʢʦʥʘʯʥʦ, 
ʟʘʢˀʫʯʥʦ ʠ ʦʙʘʚʝʟʫʿʫ˂ʝ ʧʦ ɿʘʿʤʦʧʨʠʤʮʘ ʦʩʠʤ ʘʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʢʘʞʝ, ʥʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ ɹʈʉɽ, ʜʘ ʪʦ ʫʪʚʨʹʠʚʘˁʝ ʩʘʜʨʞʠ ʦʯʠʛʣʝʜʥʫ ʛʨʝʰʢʫ.    

4.9 ʉʪʦʧʘ ʟʘʪʝʟʥʝ ʢʘʤʘʪʝ 

ʋ ʩʣʫʯʘʿʫ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʫʩʧʝ ʜʘ ʧʣʘʪʠ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʙʠʣʦ ʢʦʿʠ 
ʠʟʥʦʩ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ, ʠ ʫʧʨʢʦʩ ʙʠʣʦ ʢʦʿʦʿ ʜʨʫʛʦʿ ʥʘʢʥʘʜʠ ʨʘʩʧʦʣʦʞʠʚʦʿ 
ʟʘ ɹʈʉɽ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ ʠʣʠ ʠʥʘʯʝ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʣʘʪʠʪʠ ʢʘʤʘʪʫ ʥʘ 
ʥʘʚʝʜʝʥʝ ʥʝʧʣʘ˂ʝʥʝ ʠʟʥʦʩʝ ʦʜ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʜʦ ʜʘʪʫʤʘ ʧʨʠʿʝʤʘ ʥʘʚʝʜʝʥʝ 
ʫʧʣʘʪʝ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ ʧʦ ʛʦʜʠʰˁʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ ʿʝʜʥʘʢʦʿ ʿʝʜʥʦʤʝʩʝʯʥʦʤ 
EURIBOR-ʫ ʢʦʪʠʨʘʥʦʤ ʥʘ ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ ʧʣʫʩ ʜʚʝʩʪʘ ʙʘʟʥʠʭ ʧʦʝʥʘ (200 ʙʘʟʥʠʭ 
ʧʦʝʥʘ) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñʉʪʦʧʘ ʟʘʪʝʟʥʝ ʢʘʤʘʪʝò). 

ʇʨʠʤʝʥˀʠʚʘ ʉʪʦʧʘ ʟʘʪʝʟʥʝ ʢʘʤʘʪʝ ʩʝ ʘʞʫʨʠʨʘ ʩʚʘʢʠʭ ʪʨʠʜʝʩʝʪ (30) 
ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ. 
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4.10 ɼʦʛʘʹʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ 

ɹʈʉɽ ˂ʝ ʦʜʤʘʭ ʧʦ ʩʘʟʥʘˁʫ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ ɼʦʛʘʹʘʿʘ 
ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ. 

ʋ ʩʚʨʭʝ ʉʧʦʨʘʟʫʤʘ, ñɼʦʛʘʹʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫò ʦʜʥʦʩʠ ʩʝ ʥʘ ʩʣʝʜʝ˂ʝ 
ʦʢʦʣʥʦʩʪʠ: 

(ʘ) ʈʝʣʝʚʘʥʪʥʠ ʜʦʙʘʚˀʘʯ ʬʠʥʘʥʩʠʿʩʢʠʭ ʚʝʩʪʠ ʧʦʜ ʜʝʬʠʥʠʮʠʿʦʤ EURIBOR 
ʥʠʿʝ ʥʘʚʝʦ ʙʠʣʦ ʢʦʿʫ ʧʨʦʮʝʥʪʫʘʣʥʫ ʩʪʦʧʫ ʠʣʠ ˁʝʛʦʚʘ ʦʜʛʦʚʘʨʘʿʫ˂ʘ 
ʩʪʨʘʥʘ ʩʘ ʦʙʿʘʚˀʝʥʦʤ ʩʪʦʧʦʤ ʥʠʿʝ ʜʦʩʪʫʧʥʘ. 

ʋ ʪʘʢʚʦʤ ɼʦʛʘʹʘʿʫ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ, ʧʨʠʤʝʥˀʠʚʠ EURIBOR 
ʧʨʝʜʩʪʘʚˀʘ˂ʝ ʧʨʦʮʝʥʪʫʘʣʥʫ ʛʦʜʠʰˁʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʢʦʿʫ ʿʝ ʫʪʚʨʜʠʣʘ 
ɹʈʉɽ ʢʘʦ ʘʨʠʪʤʝʪʠʯʢʫ ʩʨʝʜʠʥʫ ʩʪʦʧʘ ʧʨʠ ʢʦʿʠʤʘ ʩʝ ʟʘʿʤʦʚʠ ʫ ʝʚʨʠʤʘ, ʫ 
ʠʟʥʦʩʫ ʢʦʿʠ ʿʝ ʠʜʝʥʪʠʯʘʥ ʠʣʠ ʥʘʿʙʣʠʞʝ ʫʧʦʨʝʜʠʚ 
ʩʘ ʠʟʥʦʩʦʤ ʧʨʝʜʤʝʪʥʦʛ ʟʘʿʤʘ ʠ ʟʘ ʧʝʨʠʦʜ ʢʦʿʠ ʿʝ ʠʜʝʥʪʠʯʘʥ ʠʣʠ ʥʘʿʙʣʠʞʝ 
ʫʧʦʨʝʜʠʚ ʩʘ ʦʜʥʦʩʥʠʤ ʂʘʤʘʪʥʠʤ ʧʝʨʠʦʜʦʤ, ʥʫʜʝ ʥʘ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ 
ʢʘʤʘʪʝ ʪʨʠ (3) ʚʦʜʝ˂ʝ ʙʘʥʢʝ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ ʪʨʞʠʰʪʫ ɽʋ ʢʦʿʝ ʿʝ 
ʦʜʘʙʨʘʣʘ ɹʈʉɽ. ɸʢʦ ʧʦʩʪʦʿʝ ʙʘʨʝʤ ʜʚʘ (2) ʢʦʪʠʨʘˁʘ, ʧʨʠʤʝʥˀʠʚʠ 
EURIBOR ʟʘ ʪʘʿ ɼʘʪʫʤ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʝ ʧʨʝʜʩʪʘʚˀʘ˂ʝ ʘʨʠʪʤʝʪʠʯʢʫ 
ʩʨʝʜʠʥʫ ʜʘʪʠʭ ʢʦʪʠʨʘˁʘ.   

ɸʢʦ ʿʝ ʧʦʥʫʹʝʥʦ ʩʘʤʦ ʿʝʜʥʦ (1) ʢʦʪʠʨʘˁʝ ʠʣʠ ʥʠʿʝʜʥʦ, ʧʨʠʤʝʥˀʠʚʠ 
EURIBOR ˂ʝ ʙʠʪʠ ʧʨʦʮʝʥʪʫʘʣʥʘ ʛʦʜʠʰˁʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʢʦʿʫ ʿʝ ʫʪʚʨʜʠʣʘ 
ɹʈʉɽ ʢʘʦ ʘʨʠʪʤʝʪʠʯʢʫ ʩʨʝʜʠʥʫ ʩʪʦʧʘ ʧʨʠ ʢʦʿʠʤʘ ʩʝ ʟʘʿʤʦʚʠ ʫ ʝʚʨʠʤʘ, ʫ 
ʠʟʥʦʩʫ ʢʦʿʠ ʿʝ ʠʜʝʥʪʠʯʘʥ ʠʣʠ ʥʘʿʙʣʠʞʝ ʫʧʦʨʝʜʠʚ ʩʘ ʠʟʥʦʩʦʤ ʧʨʝʜʤʝʪʥʦʛ 
ʟʘʿʤʘ ʠ ʟʘ ʧʝʨʠʦʜ ʢʦʿʠ ʿʝ ʠʜʝʥʪʠʯʘʥ ʠʣʠ ʥʘʿʙʣʠʞʝ ʫʧʦʨʝʜʠʚ ʩʘ ʦʜʥʦʩʥʠʤ 
ʂʘʤʘʪʥʠʤ ʧʝʨʠʦʜʦʤ, ʜʘʪ ʥʘ ʜʨʫʛʠ ʈʘʜʥʠ ʜʘʥ ʥʘʢʦʥ ʧʦʯʝʪʢʘ ʨʝʣʝʚʘʥʪʥʦʛ 
ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʦʜ ʩʪʨʘʥʝ ʚʦʜʝ˂ʠʭ ʙʘʥʘʢʘ ʥʘ ʤʝʹʫʙʘʥʢʘʨʩʢʦʤ 
ʪʨʞʠʰʪʫ ɽʋ ʢʦʿʝ ʿʝ ʦʜʘʙʨʘʣʘ ɹʈʉɽ. 

(ʙ) ɹʈʉɽ ʦʜʣʫʯʫʿʝ ʜʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʜʘ ʩʝ ʫʪʚʨʜʠ ʧʨʠʤʝʥˀʠʚʘ ʈʝʬʝʨʝʥʪʥʘ 
ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ (a) ʫ ʪʝʢʩʪʫ ʠʟʥʘʜ. 

ʊʦʢʦʤ ʪʘʢʚʦʛ ɼʦʛʘʹʘʿʘ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ, ʧʨʠʤʝʥˀʠʚʘ ɺʘʨʠʿʘʙʠʣʥʘ 
ʢʘʤʘʪʥʘ ʩʪʦʧʘ ˂ʝ ʙʠʪʠ ʟʘʤʝˁʝʥʘ ʩʪʦʧʦʤ ʢʦʿʘ ʠʟʨʘʞʘʚʘ ʢʘʦ ʧʨʦʮʝʥʪʫʘʣʥʫ 
ʛʦʜʠʰˁʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʪʨʦʰʘʢ ɹʈʉɽ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ɿʘʿʤʘ, ʙʝʟ ʦʙʟʠʨʘ 
ʥʘ ʪʦ ʢʦʿʠ ʠʟʚʦʨ ɹʈʉɽ ʤʦʞʝ ʦʧʨʘʚʜʘʥʦ ʦʜʘʙʨʘʪʠ. 

(ʮ) ʋ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʠʟʤʝʹʫ ʠʩʧʦʨʫʢʝ ʆʙʘʚʝʰʪʝˁʘ ʦ ʠʩʧʣʘʪʠ ʠ ɼʘʪʫʤʘ 
ʠʩʧʣʘʪʝ, ɹʈʉɽ ʦʧʨʘʚʜʘʥʦ ʫʪʚʨʹʫʿʝ ʜʘ ʣʠ ʧʦʩʪʦʿʝ ʠʟʫʟʝʪʥʝ ʠ ʥʝʦʯʝʢʠʚʘʥʝ 
ʦʢʦʣʥʦʩʪʠ ʝʢʦʥʦʤʩʢʝ, ʬʠʥʘʥʩʠʿʩʢʝ, ʧʦʣʠʪʠʯʢʝ ʠʣʠ ʜʨʫʛʝ ʩʧʦˀʥʝ ʧʨʠʨʦʜʝ 
ʢʦʿʝ ʥʘ ʥʝʛʘʪʠʚʘʥ ʥʘʯʠʥ ʫʪʠʯʫ ʥʘ ʧʨʠʩʪʫʧ ɹʈʉɽ ʩʚʦʿʠʤ ʠʟʚʦʨʠʤʘ 
ʬʠʥʘʥʩʠʨʘˁʘ.  

ʊʦʢʦʤ ʪʘʢʚʦʛ ɼʦʛʘʹʘʿʘ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ, ɹʈʉɽ ˂ʝ ʠʤʘʪʠ ʧʨʘʚʦ ʜʘ 
ʦʪʢʘʞʝ ʙʝʟ ʥʘʧʣʘʪʝ ʙʠʣʦ ʢʘʢʚʠʭ ʪʨʦʰʢʦʚʘ ʧʨʝʜʚʠʹʝʥʫ ʠʩʧʣʘʪʫ.  

ʋ ʩʣʫʯʘʿʫ ɼʦʛʘʹʘʿʘ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ ʫʪʚʨʹʝʥʠʭ ʧʦʜ ʩʪʘʚʢʘʤʘ (a) ʠ (ʙ) ʫ 
ʪʝʢʩʪʫ ʠʟʥʘʜ: 

(i) ɸʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʪʦ ʟʘʭʪʝʚʘ, ʉʪʨʘʥʝ, ʜʝʣʫʿʫ˂ʠ ʫ ʜʦʙʨʦʿ ʚʝʨʠ, ʩʪʫʧʘʿʫ 
ʫ ʧʨʝʛʦʚʦʨʝ ʫ ʧʝʨʠʦʜʫ ʥʝ ʜʫʞʝʤ ʦʜ ʪʨʠʜʝʩʝʪ (30) ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ 
ʜʘ ʙʠ ʩʝ ʜʦʛʦʚʦʨʠʣʝ ʦ ʘʣʪʝʨʥʘʪʠʚʠ ʟʘ ʧʨʠʤʝʥˀʠʚʠ EURIBOR. ɸʢʦ ʥʝ 
ʜʦʹʝ ʜʦ ʜʦʛʦʚʦʨʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʤʦʞʝ ʜʘ ʥʘʩʪʘʚʠ ʩʘ ʧʨʝʚʨʝʤʝʥʦʤ 
ʦʪʧʣʘʪʦʤ ʥʘ ʩʣʝʜʝ˂ʠ ɼʘʪʫʤ ʠʩʧʣʘʪʝ ʢʘʤʘʪʝ ʧʦʜ ʫʩʣʦʚʠʤʘ 
ʜʝʬʠʥʠʩʘʥʠʤ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.7. 

(ii) ɹʈʉɽ ʠʤʘ ʧʨʘʚʦ, ʜʝʣʫʿʫ˂ʠ ʫ ʜʦʙʨʦʿ ʚʝʨʠ ʠ ʢʦʥʩʫʣʪʫʿʫ˂ʠ ʩʝ ʩʘ 
ɿʘʿʤʦʧʨʠʤʮʝʤ ʫ ʤʝʨʠ ʢʦʿa ʿʝ ʨʘʟʫʤʥʦ ʠʟʚʦʜˀʠʚʘ, ʜʘ ʧʨʦʤʝʥʠ 
ʪʨʘʿʘˁʝ ʩʣʝʜʝ˂ʝʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʥʘ ʪʨʠʜʝʩʝʪ (30) ʢʘʣʝʥʜʘʨʩʢʠʭ 
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ʜʘʥʘ ʠʣʠ ʤʘˁʝ, ʪʘʢʦ ʰʪʦ ˂ʝ ɿʘʿʤʦʧʨʠʤʮʫ ʜʘ ʧʦʰʘˀʝ ʦʙʘʚʝʰʪʝˁʝ ʦ 
ʪʦʤʝ. ʉʚʘʢʘ ʪʘʢʚʘ ʧʨʦʤʝʥʘ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ˂ʝ ʧʦʩʪʘʪʠ ʚʘʞʝ˂ʘ ʥʘ 
ʜʘʪʫʤ ʢʦʿʠ ʿʝ ʜʝʬʠʥʠʩʘʣʘ ɹʈʉɽ ʫ ʥʘʚʝʜʝʥʦʤ ʦʙʘʚʝʰʪʝˁʫ.  

(iii) ɼʘ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʙʠʣʦ ʢʘʢʚʘ ʩʫʤˁʘ, ʩʪʘʚʢʝ (i) ʠ (ii) ʠʟʥʘʜ ˂ʝ ʩʝ 
ʦʜʥʦʩʠʪʠ ʩʘʤʦ ʥʘ ʦʢʦʣʥʦʩʪʠ ʢʘʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʣʘ˂ʘ ʢʘʤʘʪʫ ʥʘ 
ʛʣʘʚʥʠʮʫ ʥʝʦʪʧʣʘ˂ʝʥʝ ʊʨʘʥʰʝ ʧʦ ɺʘʨʠʿʘʙʠʣʥʦʿ ʢʘʤʘʪʥʦʿ ʩʪʦʧʠ. 

ɸʢʦ ɹʈʉɽ ʫʪʚʨʜʠ ʜʘ ʨʝʣʝʚʘʥʪʥʠ ɼʦʛʘʹʘʿ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ ʚʠʰʝ ʥʝ 
ʧʦʩʪʦʿʠ, ʦʥʜʘ, ʟʘʚʠʩʥʦ ʦʜ ʙʠʣʦ ʢʦʛ ʩʣʝʜʝ˂ʝʛ ɼʦʛʘʹʘʿʘ ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʪʨʞʠʰʪʫ ʜʦ 
ʢʦʛʘ ʜʦʹʝ ʠʣʠ ʢʦʿʠ ʧʦʩʪʦʿʠ, ɺʘʨʠʿʘʙʠʣʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʠ/ʠʣʠ ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ 
ʢʦʿʠ ʩʫ ʧʨʠʤʝʥˀʠʚʠ ʥʘ ʨʝʣʝʚʘʥʪʥʫ ʊʨʘʥʰʫ ˂ʝ ʩʝ ʚʨʘʪʠʪʠ ʥʘ ʩʪʘʨʦ, ʦʜ ʧʨʚʦʛ 
ʜʘʥʘ ʩʣʝʜʝ˂ʝʛ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʜʦ ʦʙʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ɺʘʨʠʿʘʙʠʣʥʦʤ 
ʢʘʤʘʪʥʦʤ ʩʪʦʧʦʤ ʠ ʂʘʤʘʪʥʦʛ ʧʝʨʠʦʜʘ ʫʪʚʨʹʝʥʦʛ ʫ ʨʝʣʝʚʘʥʪʥʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ 
ʠʩʧʣʘʪʠ.       

4.11 ʀʩʧʣʘʪʝ 

ʉʚʠ ʠʟʥʦʩʠ ʢʦʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʪʨʝʙʘ ʜʘ ʠʩʧʣʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ ʩʫ 
ʥʘʧʣʘʪʠʚʠ ʫ ɺʘʣʫʪʠ ʧʦʿʝʜʠʥʘʯʥʝ ʊʨʘʥʰʝ ʥʘ ʨʘʯʫʥ ɹʈʉɽ ʢʦʿʠ ʿʝ ʥʘʟʥʘʯʝʥ ʫ 
ʧʨʠʤʝʥˀʠʚʦʤ ʆʙʘʚʝʰʪʝˁʫ ʦ ʠʩʧʣʘʪʠ. ʉʚʘʢo ʧʣʘ˂ʘˁʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ ʚʨʰʠ˂ʝ ʩʝ ʥʘ ʈʘʜʥʠ ʜʘʥ ʢʦʿʠ ʧʦʜʣʝʞʝ ʂʦʥʚʝʥʮʠʿʠ ʦ 
ʤʦʜʠʬʠʢʦʚʘʥʦʤ ʥʘʨʝʜʥʦʤ ʨʘʜʥʦʤ ʜʘʥʫ. ʉʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʩʫ ʠʩʧʣʘʪʝ ʠʟʚʨʰʝʥʝ 
ʢʘʜʘ ɹʈʉɽ ʧʨʠʤʠ ʠʟʥʦʩ ʥʘ ʩʚʦʿ ʨʘʯʫʥ.   

ɿʘʿʤʦʧʨʠʤʘʮ ʠʣʠ ɹʘʥʢʘ ʧʦ ʠʥʩʪʨʫʢʮʠʿʠ ɿʘʿʤʦʧʨʠʤʮʘ, ʟʘʚʠʩʥʦ ʦʜ ʩʣʫʯʘʿʘ, ʰʘˀʝ 
ʧʠʩʘʥʦ ʦʙʘʚʝʰʪʝˁʝ ʦ ʧʣʘ˂ʘˁʫ ɹʈʉɽ-ʫ ʥʘʿʤʘˁʝ ʧʝʪ (5) ʈʘʜʥʠʭ ʜʘʥʘ ʧʨʝ 
ʧʣʘ˂ʘˁʘ ʙʠʣʦ ʢʦʛ ʠʟʥʦʩʘ ʢʦʿʠ ʜʦʩʧʝʚʘ ʥʘ ʥʘʧʣʘʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ. 

ʉʚʝ ʠʩʧʣʘʪʝ ʢʦʿʝ ˂ʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʚʨʰʠʪʠ ʧʨʝʤʘ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ ˂ʝ ʩʝ 
ʠʟʨʘʯʫʥʘʚʘʪʠ ʠ ʠʟʚʨʰʠʪʠ ʙʝʟ (ʠ ʦʩʣʦʙʦʹʝʥʝ ʦʜ ʙʠʣʦ ʢʘʢʚʦʛ ʦʜʙʠʪʢʘ ʟʘ) 
ʧʦʨʘʚʥʘˁʘ ʠʣʠ ʧʨʦʪʠʚʪʫʞʙʝ. 

ɸʢʦ ɹʈʉɽ ʧʨʠʤʠ ʫʧʣʘʪʫ ʢʦʿʘ ʿʝ ʥʝʜʦʚʦˀʥʘ ʟʘ ʠʩʧʣʘʪʫ ʩʚʠʭ ʜʦʩʧʝʣʠʭ ʠ 
ʥʘʧʣʘʪʠʚʠʭ ʠʟʥʦʩʘ ʦʜ ʩʪʨʘʥʝ ɿʘʿʤʦʧʨʠʤʮʘ ʧʨʝʤʘ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ, ɹʈʉɽ ˂ʝ 
ʧʨʠʤʝʥʠʪʠ ʪʫ ʫʧʣʘʪʫ ʥʘ ʠʣʠ ʧʨʝʤʘ ʧʣʘ˂ʘˁʫ: 

(i) ʧʨʚʦ, ʙʠʣʦ ʢʦʿʠʭ ʥʘʢʥʘʜʘ, ʪʨʦʰʢʦʚʘ, ʪʘʢʩʠ ʠʣʠ ʠʟʜʘʪʘʢʘ ʜʦʩʧʝʣʠʭ, ʘʣʠ 
ʥʝʧʣʘ˂ʝʥʠʭ ʧʦ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ; 

(ii) ʜʨʫʛʦ, ʙʠʣʦ ʢʦʿʘ ʦʙʨʘʯʫʥʘʪʘ ʢʘʤʘʪʘ, ʜʦʩʧʝʣʘ, ʘʣʠ ʥʝʧʣʘ˂ʝʥʘ ʧʦ ʦʚʦʤ 
ʩʧʦʨʘʟʫʤʫ, 

(iii) ʪʨʝ˂ʝ, ʙʠʣʦ ʢʦʿʘ ʛʣʘʚʥʠʮʘ ʜʦʩʧʝʣʘ, ʘʣʠ ʥʝʧʣʘ˂ʝʥʘ ʧʦ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ; ʠ 

(iv) ʯʝʪʚʨʪʦ, ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʠʟʥʦʩ ʜʦʩʧʝʦ, ʘʣʠ ʥʝʧʣʘ˂ʝʥ ʧʦ ʦʚʦʤ 
ʩʧʦʨʘʟʫʤʫ. 

5. ʉʇʈʆɺʆɫɽɳɽ ʇʈʆɱɽʂʊɸ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʧʨʦʚʝʩʪʠ ʇʨʦʿʝʢʘʪ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʦʜʨʝʹʫʿʝ ʄʠʥʠʩʪʘʨʩʪʚʦ ʧʨʦʩʚʝʪʝ, ʥʘʫʢʝ ʠ ʪʝʭʥʦʣʦʰʢʦʛ ʨʘʟʚʦʿʘ 
(ʄʇʅʊʈ) ʢʘʦ ʪʝʣʦ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʿʝʢʪʘ (ʊʉʇ), ʘ Jʝʜʠʥʠʮʘ ʟʘ ʫʧʨʘʚˀʘˁʝ 
ʧʨʦʿʝʢʪʠʤʘ ʫ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ ʜ.ʦ.ʦ. ɹʝʦʛʨʘʜ ʿʝ ɱʝʜʠʥʠʮʘ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʧʨʦʿʝʢʪʘ 
(ɱʉʇ). ɱʉʇ-ʫ ʩʫ ʧʦʚʝʨʝʥʠ ʩʧʝʮʠʬʠʯʥʠ ʟʘʜʘʮʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ, ʘʣʠ 
ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʥʘʙʘʚʢʝ, ʫʧʨʘʚˀʘˁʝ ʢʦʥʩʫʣʪʘʥʪʠʤʘ, ʬʠʥʘʥʩʠʿʩʢʦ 
ʫʧʨʘʚˀʘˁʝ (ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʠ ʧʣʘ˂ʘˁʘ), ʠʟʚʝʰʪʘʚʘˁʝ, ʦʮʝʥʫ, ʥʘʜʟʦʨ ʠ ʢʦʥʪʨʦʣʫ.  

ʊʉʇ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ɱʉʇ ʙʫʜʝ ʘʜʝʢʚʘʪʥʦ ʦʧʨʝʤˀʝʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʦʩʦʙˀʝʤ 
ʠ ʦʧʨʝʤʦʤ ʪʦʢʦʤ ʮʝʣʦʛ ʧʝʨʠʦʜʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʇʨʦʿʝʢʪʘ, ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ 
ʥʘʯʠʥ ʟʘ ɹʈʉɽ. 
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ʋ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ɿʘʿʤʦʧʨʠʤʘʮ ʦʩʪʘʿʝ ʿʝʜʠʥʠ ʦʜʛʦʚʦʨʘʥ ʟʘ ʫʩʢʣʘʹʠʚʘˁʝ ʩʘ 
ʦʙʘʚʝʟʘʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ. 

ʅʝʫʩʧʝʭ ʜʘ ʩʝ ʠʩʧʦʰʪʫʿʫ oʙʘʚʝʟʝ ʫʪʚʨʹʝʥʝ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ ʫ ʩʢʣʘʜʫ ʩʘ 
ʢʣʘʫʟʫʣʦʤ 5 ʧʨʝʜʩʪʘʚˀʘʦ ʙʠ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʙʠʣʦ ʢʦʿʫ ʜʨʫʛʫ ʧʨʠʤʝʥˀʠʚʫ ʦʜʨʝʜʙʫ 
ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ, ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʦʚʝʩʪʠ 
ʜʦ (i) ʨʝʣʝʚʘʥʪʥʦʛ ʪʨʦʰʢʘ ʧʦʪʧʨʦʿʝʢʪʘ ʧʨʦʛʣʘʰʝʥʦʛ ʥʝʧʨʠʭʚʘʪˀʠʚʠʤ ʟʘ 
ɸʣʦʢʘʮʠʿʫ ʧʨʝʤʘ ʇʨʦʿʝʢʪʫ; ʠ/ʠʣʠ (ii) ʜʦ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʦʙʫʩʪʘʚʝ ʠʣʠ 
ʦʪʢʘʟʘ ɿʘʿʤʘ, ʫ ʮʝʣʦʩʪʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʯʣʘʥʦʚʘ 3.3 
(ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ 
ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ ʠʩʧʣʘʪʝ 
ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

5.1 ʆʙʘʚʝʟʥʘ ʙʨʠʛʘ 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʫʪʝʤ ʊʉʇ ʠ ɱʉʇ ʧʦʢʘʟʘʪʠ ʤʘʢʩʠʤʘʣʥʫ ʙʨʠʛʫ ʠ ʧʘʞˁʫ, ʠ 
ʧʨʠʤʝʥʠ˂ʝ ʩʚʘ ʫʦʙʠʯʘʿʝʥʦ ʢʦʨʠʰ˂ʝʥʘ ʩʨʝʜʩʪʚʘ (ʫʢˀʫʯʫʿʫ˂ʠ, ʘʣʠ ʩʝ ʥʝ 
ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʥʘ ʧʨʘʚʥʘ, ʬʠʥʘʥʩʠʿʩʢʘ, ʫʧʨʘʚˀʘʯʢʘ ʠ ʪʝʭʥʠʯʢʘ) ʧʦʪʨʝʙʥʘ ʟʘ 
ʚʘˀʘʥʦ ʩʧʨʦʚʦʹʝˁʝ ʇʨʦʿʝʢʪʘ. 

5.2 ʇʝʨʠʦʜ ʘʣʦʢʘʮʠʿʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʘʣʦʮʠʨʘʪʠ ʩʚʘʢʫ ʊʨʘʥʰʫ ʟʘ ʇʨʦʿʝʢʘʪ ʫ ʦʢʚʠʨʫ ʜʚʘʥʘʝʩʪ (12) 
ʤʝʩʝʮʠ ʦʜ ʨʝʣʝʚʘʥʪʥʦʛ ɼʘʪʫʤʘ ʠʩʧʣʘʪʝ (ñʇʝʨʠʦʜ ʘʣʦʢʘʮʠʿʝò), ʦʩʠʤ ʫʢʦʣʠʢʦ ʩʝ 
ʜʨʫʛʘʯʠʿʝ ʥʝ ʜʦʛʦʚʦʨʝ ɿʘʿʤʦʧʨʠʤʘʮ ʠ ɹʈʉɽ.  

ɸʢʦ ʊʨʘʥʰʘ ʢʦʿʫ ʿʝ ʠʩʧʣʘʪʠʣʘ ɹʈʉɽ ʥʠʿʝ ʜʦʜʝˀʝʥʘ ʇʨʦʿʝʢʪʫ ʠʣʠ ʤʫ ʿʝ 
ʜʦʜʝˀʝʥʘ ʜʝʣʠʤʠʯʥʦ ʪʦʢʦʤ ʇʝʨʠʦʜʘ ʘʣʦʢʘʮʠʿʝ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʠʟʚʨʰʠʪʠ 
ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʥʝʘʣʦʮʠʨʘʥʠʭ ʠʟʥʦʩʘ ʥʘ ʩʣʝʜʝ˂ʠ ɼʘʪʫʤ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʫ 
ʩʢʣʘʜʫ ʫʩʣʦʚʠʤʘ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.7, ʦʩʠʤ ʫʢʦʣʠʢʦ ʩʝ ʜʨʫʛʘʯʠʿʝ ʥʝ ʜʦʛʦʚʦʨʝ 
ɿʘʿʤʦʧʨʠʤʘʮ ʠ ɹʈʉɽ.    

5.3 ʊʨʦʰʢʦʚʠ ʇʨʦʿʝʢʪʘ 

ʊʨʘʥʰʝ ʠʩʧʣʘ˂ʝʥʝ ʫ ʚʝʟʠ ʩʘ ɿʘʿʤʦʤ ʥʝ˂ʝ ʧʨʝʢʦʨʘʯʠʪʠ ʧʝʜʝʩʝʪ ʧʝʪ ʧʨʦʮʝʥʘʪʘ 
(55%) ʫʢʫʧʥʠʭ ʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʪʨʦʰʢʦʚʘ ʇʨʦʿʝʢʪʘ ʦʜʨʝʹʝʥʠʭ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʦʛ 
ʩʧʦʨʘʟʫʤʘ. ɸʢʦ ʊʨʘʥʰʝ ʠʩʧʣʘ˂ʝʥʝ ʫ ʚʝʟʠ ʩʘ ɿʘʿʤʦʤ ʧʨʝʢʦʨʘʯʝ ʛʦʨʝ ʧʦʤʝʥʫʪʠʭ 
55% (ʫʤʘˁʝˁʝʤ ʫʢʫʧʥʠʭ ʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʪʨʦʰʢʦʚʘ ʠʣʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ), 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʠʟʚʨʰʠʪʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʚʠʰʢʘ ʥʘ ʩʣʝʜʝ˂ʠ ɼʘʪʫʤ 
ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 4.7.  

ʋʢʦʣʠʢʦ ʩʝ ʫʢʫʧʥʠ ʢʚʘʣʠʬʠʢʦʚʘʥʠ ʪʨʦʰʢʦʚʠ ʇʨʦʿʝʢʪʘ ʧʦʚʝ˂ʘʿʫ ʠʣʠ ʩʝ 
ʨʝʚʠʜʠʨʘʿʫ ʠʟ ʙʠʣʦ ʢʦʛ ʨʘʟʣʦʛʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʜʘ ʜʦʜʘʪʥʘ 
ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʟʘ ʦʢʦʥʯʘˁʝ ʇʨʦʿʝʢʪʘ ʙʫʜʫ ʨʘʩʧʦʣʦʞʠʚʘ ʙʝʟ ʦʙʨʘ˂ʘˁʘ 
ɹʈʉɽ-ʫ. ʇʣʘʥʦʚʠ ʜʘ ʩʝ ʧʦʚʝ˂ʘʥʠ ʪʨʦʰʢʦʚʠ ʬʠʥʘʥʩʠʨʘʿʫ ʙʠ˂ʝ ʩʘʦʧʰʪʝʥʠ ɹʈʉɽ-
ʫ ʙʝʟ ʦʜʣʘʛʘˁʘ.   

5.4 ʇʦʩʝʙʥʝ ʦʙʘʚʝʟʝ ʧʦ ʇʨʦʿʝʢʪʫ 

(i) ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ʊʉʇ ʠ ɱʉʇ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʰʪʦ ʿʝ ʧʨʝ ʤʦʛʫ˂ʝ ʦ 
ʩʚʘʢʦʿ ʟʥʘʯʘʿʥʦʿ (ʠʟʥʘʜ 10%) ʨʝʚʠʟʠʿʠ ʧʨʦʿʝʢʪʥʠʭ ʪʨʦʰʢʦʚʘ ʢʘʦ ʰʪʦ ʿʝ 
ʥʘʚʝʜʝʥʦ ʫ ʇʨʠʣʦʛʫ 5, ʪʘʙʝʣʘ 1;  

(ii) ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ʊʉʇ ʠ ɱʉʇ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʧʦʪʨʝʙʥʝ 
ʩʫʙʚʝʥʮʠʿʝ ʜʘ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʜʫʛʦʨʦʯʥʘ ʦʜʨʞʠʚʦʩʪ ʠʥʚʝʩʪʠʮʠʿʝ, 
ʥʧʨ. ʟʘ ʧʦʢʨʠʚʘˁʝ ʦʧʝʨʘʪʠʚʥʠʭ ʪʨʦʰʢʦʚʘ ʠ ʪʨʦʰʢʦʚʘ ʦʜʨʞʘʚʘˁʘ; 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ʊʉʇ ʠ ɱʉʇ ʦʙʝʟʙʝʜʠʪʠ ʜʦʩʪʫʧʥʦʩʪ ʩʨʝʜʩʪʘʚʘ 
ʟʘ ʪʝ ʥʘʤʝʥʝ; 

(iii) ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ʊʉʇ ʠ ɱʉʇ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʩʝ ʧʦʩʪʫʧʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʜʘˀʠʤ ʦʙʘʚʝʟʘʤʘ ʫ ʚʝʟʠ ʩʘ ʟʘʰʪʠʪʦʤ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ 
ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ, ʢʘʦ ʰʪʦ ʿʝ ʧʨʝʜʚʠʹʝʥʦ ʫ ʧʦʪʢʣʘʫʟʫʣʠ 5.6 ʦʚʦʛ 
ʩʧʦʨʘʟʫʤʘ; 
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(iv) ʉʚʘ ʠʤʦʚʠʥʘ ʠ ʧʦʩʪʨʦʿʝˁʘ ʫ ʦʢʚʠʨʫ ʇʨʦʿʝʢʪʘ ʩʫ ʪʨʘʿʥʦ ʦʩʠʛʫʨʘʥʠ, 
ʦʜʨʞʘʚʘʥʠ ʠ ʚʦʹʝʥʠ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʿʙʦˀʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ ʧʨʘʢʩʘʤʘ; 
ʠ 

(v) ʮʝʣʦʢʫʧʥʦ ʟʝʤˀʠʰʪʝ, ʧʨʘʚʘ ʥʘ ʥʝʧʦʢʨʝʪʥʫ ʠʤʦʚʠʥʫ ʠ ʜʦʟʚʦʣʝ 
ʧʦʪʨʝʙʥʝ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʇʨʦʿʝʢʪʘ ʩʫ ʙʣʘʛʦʚʨʝʤʝʥʦ ʜʦʩʪʫʧʥʠ. 

5.5 ʅʘʙʘʚʢʘ  

ʅʘʙʘʚʢʘ ʨʘʜʦʚʘ, ʨʦʙʘ ʠ ʫʩʣʫʛʘ ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʇʨʦʿʝʢʪʦʤ ʙʠ˂ʝ ʫʩʘʛʣʘʰʝʥʘ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʦ ʥʘʙʘʚʢʘʤʘ ɹʈʉɽ-a.  

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʧʨʦʚʝʩʪʠ ʩʚʝ ʧʨʦʮʝʜʫʨʝ ʥʘʙʘʚʢʝ ʫ ʦʢʚʠʨʫ ʇʨʦʿʝʢʪʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʟʘʢʦʥʠʤʘ ʦ ʿʘʚʥʠʤ ʥʘʙʘʚʢʘʤʘ ʉʨʙʠʿʝ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʦʩʝʙʥʦ ʦʙʝʟʙʝʜʠʪʠ ʜʘ 
ʩʚʘʢʘ ʩʪʨʘʥʘ ʢʦʿʘ ʠʤʘ ʠʥʪʝʨʝʩ ʜʘ ʜʦʙʠʿʝ ʦʜʨʝʹʝʥʠ ʫʛʦʚʦʨ ʢʦʿʠ ˂ʝ ʩʝ 
ʬʠʥʘʥʩʠʨʘʪʠ ʫ ʦʢʚʠʨʫ ʇʨʦʿʝʢʪʘ ʠʤʘ ʧʨʠʩʪʫʧ ʧʦʩʪʫʧʮʠʤʘ ʨʝʚʠʟʠʿʝ ʠ ʧʨʘʚʥʠʤ 
ʣʝʢʦʚʠʤʘ ʧʨʝʜʚʠʹʝʥʠʤ ʟʘʢʦʥʠʤʘ ʉʨʙʠʿʝ. 

ɼʘ ʙʠ ʙʠʣʠ ʧʦʜʦʙʥʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʧʨʝʤʘ ɿʘʿʤʫ, ʥʘʙʘʚʢʘ ʨʘʜʦʚʘ, ʫʩʣʫʛʘ ʠ 
ʨʦʙʝ ʢʦʿʘ ʩʝ ʚʨʰʠ ʫ ʩʢʣʘʜʫ ʩʘ ʛʦʨʝ ʥʘʚʝʜʝʥʠʤ ʙʠ˂ʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʤʝʨʥʠʮʘʤʘ ʟʘ 
ʥʘʙʘʚʢʫ. ʂʦʥʢʨʝʪʥʦ, ʇʣʘʥ ʥʘʙʘʚʢʠ (ʠʟ ʨʘʟʣʦʛʘ ʿʝʨ ʿʝ ʪʘʢʘʚ ʧʦʿʘʤ ʜʝʬʠʥʠʩʘʥ ʫ 
ʉʤʝʨʥʠʮʘʤʘ ʦ ʥʘʙʘʚʢʘʤʘ) (ʠ ʩʚʘʢʦ ˁʝʛʦʚʦ ʘʞʫʨʠʨʘˁʝ) ʩʘ ʥʘʟʥʘʢʦʤ ʤʝʪʦʜʘ 
ʥʘʙʘʚʢʝ ʟʘ ʩʚʘʢʠ ʫʛʦʚʦʨ ʜʦʩʪʘʚˀʘ ʩʝ ɹʈʉɽ -ʫ ʥʘ ʦʜʦʙʨʝˁʝ. ʅʘʢʦʥ ʧʨʠʿʝʤʘ, 
ɹʈʉɽ ˂ʝ ʦʙʘʚʝʩʪʠʪʠ ɿʘʿʤʦʧʨʠʤʮʘ ʦ ʦʙʠʤʫ ʠʩʧʠʪʠʚʘˁʘ ʢʦʿʠ ˂ʝ ɹʈʉɽ ʠʟʚʨʰʠʪʠ 
ʟʘ ʩʚʘʢʠ ʫʛʦʚʦʨ. 

5.6 ʄʝʨʝ ʟʘʰʪʠʪʝ ʫ ʦʙʣʘʩʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʦʮʠʿʘʣʥʝ ʤʝʨʝ ʟʘʰʪʠʪʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʫʪʝʤ ʊʉʇ ʠ ɱʉʇ ʩʧʨʦʚʦʜʠʪʠ ʇʨʦʿʝʢʘʪ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ 
ʫʪʚʨʹʝʥʠʤ ʫ ʇʦʣʠʪʠʮʠ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ. 
ʇʦʩʝʙʥʦ, ʫʢʦʣʠʢʦ ʇʨʦʿʝʢʘʪ ʟʘʭʪʝʚʘ ʇʨʦʮʝʥʫ ʫʪʠʮʘʿʘ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ 
(Environmental Impact Assesment - EIA) ʠʣʠ ɽʢʦʣʦʰʢʫ ʠ ʩʦʮʠʿʘʣʥʫ ʧʨʦʮʝʥʫ 
ʫʪʠʮʘʿʘ (Environmental and Social Impact Assessment - ESIA) ʫ ʩʢʣʘʜʫ ʩʘ 
ʇʦʣʠʪʠʢʦʤ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ, 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ɱʉʇ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʠ ʧʦʜʥʝʪʠ ʿʝ ʨʘʜʠ ʠʥʬʦʨʤʠʩʘˁʘ 
ʧʨʝ ʢʦʨʠʰ˂ʝˁʘ ɹʈʉɽ-ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ ʟʘ ʢʦʤʧʦʥʝʥʪʫ ʥʘ ʢʦʿʫ ʩʝ ʦʜʥʦʩʠ 
EIA/ESIA. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ʊʉʇ ʠ ɱʉʇ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʩʝ EIA/ESIA 
ʧʨʝʜʫʟʤe ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ ʇʦʣʠʪʠʢʝ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ 
ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʨʝʢʦ ɱʉʇ-ʘ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʩʝ ʩʚʘʢʘ 
ʧʦʪʝʥʮʠʿʘʣʥʘ ʞʘʣʙʘ ʫ ʚʝʟʠ ʩʘ ʧʨʠʙʘʚˀʝʥʠʤ ʟʝʤˀʠʰʪʝʤ ʨʝʰʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʇʦʣʠʪʠʢʦʤ ʦ ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ. 
ʈʝʣʝʚʘʥʪʥʘ EIA/ESIA ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʙʠ˂ʝ ʜʦʩʪʫʧʥʘ ʟʘ ʧʨʝʛʣʝʜ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ-
ʘ ʥʘ ʟʘʭʪʝʚ. 

5.7 ɲʫʜʩʢʘ ʧʨʘʚʘ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʫʪʝʤ ʊʉʇ ʠ ɱʉʇ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ʩʧʨʦʚʦʹʝˁʝ ʇʨʦʿʝʢʪʘ ʥʝ 
ʜʦʚʝʜʝ ʜʦ ʢʨʰʝˁʘ (i) ɽʚʨʦʧʩʢʝ ʢʦʥʚʝʥʮʠʿʝ ʦ ˀʫʜʩʢʠʤ ʧʨʘʚʠʤʘ; ʠʣʠ (ii) ɽʚʨʦʧʩʢʝ 
ʩʦʮʠʿʘʣʥʝ ʧʦʚʝˀʝ. 

5.8 ʀʥʪʝʛʨʠʪʝʪ 
 
ɿʘʿʤʦʧʨʠʤʘʮ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ ʠ ɱʉʇ ʧʨʝʜʫʟʠʤʘ ʜʘ: 
(ʘ) ˂ʝ ʫʩʧʦʩʪʘʚʠʪʠ ʠ ʥʘʢʦʥ ʪʦʛʘ ʩʝ ʧʨʠʜʨʞʘʚʘʪʠ ʫʥʫʪʨʘʰˁʠʭ ʧʦʣʠʪʠʢʘ, 
ʧʦʩʪʫʧʘʢʘ ʠ ʢʦʥʪʨʦʣʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʚʘʞʝ˂ʠʤ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʠ ʥʘʿʙʦˀʦʤ 
ʤʝʹʫʥʘʨʦʜʥʦʤ ʧʨʘʢʩʦʤ, ʫ ʩʚʨʭʫ ʩʧʨʝʯʘʚʘˁʘ ʜʘ ɿʘʿʤʦʧʨʠʤʘʮ ʧʦʩʪʘʥʝ, ʫ 
ʚʝʟʠ ʩʘ ʩʧʨʦʚʦʹʝˁʝʤ ʇʨʦʿʝʢʪʘ ʠʣʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ, ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʘˁʝ 
ʥʦʚʮʘ ʠʣʠ ʬʠʥʘʥʩʠʨʘˁʝ ʪʝʨʦʨʠʟʤʘ; 

(ʙ) ʥʝ ʫʯʠʥʠ ʜʦʩʪʫʧʥʠʤ ʩʨʝʜʩʪʚʘ ɿʘʿʤʘ ʟʘ ʠʣʠ ʫ ʢʦʨʠʩʪ ʙʠʣʦ ʢʦʛ 
ʉʘʥʢʮʠʦʥʠʩʘʥʦʛ ʣʠʮʘ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ; 
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(ʮ) ʩʝ ʥʝ˂ʝ ʦʙʘʚʝʟʘʪʠ ʠ ʜʘ ʥʠʿʝʜʥʦ ʣʠʮʝ, ʫʟ ˁʝʛʦʚʫ ʩʘʛʣʘʩʥʦʩʪ ʠʣʠ ʧʨʝʪʭʦʜʥʦ 
ʟʥʘˁʝ, ʥʝ˂ʝ ʧʦʯʠʥʠʪʠ, ʫ ʚʝʟʠ ʩʘ ʩʧʨʦʚʦʹʝˁʝʤ ʇʨʦʿʝʢʪʘ, ʇʦʜʤʠ˂ʠʚʘˁʝ, 
ʆʙʤʘˁʠʚʘˁʝ, ʇʨʠʥʫʜʫ, ʊʘʿʥʦ ʜʦʛʦʚʘʨʘˁʝ ʠʣʠ ʆʧʩʪʨʫʢʮʠʿʫ (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ, ʟʘʿʝʜʥʦ ʩʘ ʧʨʘˁʝʤ ʥʦʚʮʘ, ʬʠʥʘʥʩʠʨʘˁʝʤ ʪʝʨʦʨʠʟʤʘ ʠ ʩʪʘʚˀʘˁʝʤ 
ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʩʨʝʜʩʪaʚʘ ɿʘʿʤʘ ʉʘʥʢʮʠʦʥʠʩʘʥʠʤ ʣʠʮʠʤʘ ʢʦʿʠ ʩʝ ʥʘʟʠʚʘ 
Ăɿʘʙʨʘˁʝʥʘ ʜʝʣʦʚʘˁʘñ). 

ʋ ʩʤʠʩʣʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ:   

(i) Ăʇʦʜʤʠ˂ʠʚʘˁʝñ ʧʨʝʜʩʪʘʚˀʘ ʥʫʹʝˁʝ, ʜʘʚʘˁʝ, ʧʨʠʤʘˁʝ ʠʣʠ 
ʪʨʘʞʝˁʝ, ʙʠʣʦ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, ʥʝʢʝ ʚʨʝʜʥʦʩʪʠ ʨʘʜʠ 
ʥʝʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʫʪʠʮʘʿʘ ʥʘ ʧʦʩʪʫʧʘˁʝ ʥʝʢʝ ʜʨʫʛʝ ʩʪʨʘʥʝ.  

(ii) Ăʆʙʤʘˁʠʚʘˁʝñ ʧʨʝʜʩʪʘʚˀʘ ʩʚʘʢʦ ʯʠˁʝˁʝ ʠʣʠ ʥʝʯʠˁʝˁʝ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʛʨʝʰʥʝ ʪʚʨʜˁʝ, ʢʦʿʠʤʘ ʩʝ ʩʚʝʩʥʦ ʠʣʠ ʥʝʩʚʝʩʥʦ ʚʨʰʠ 
ʦʙʤʘʥʘ, ʠʣʠ ʩʝ ʯʠʥʠ ʧʦʢʫʰʘʿ ʦʙʤʘˁʠʚʘˁʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʜʘ ʙʠ ʩʝ 
ʩʪʝʢʣʘ ʥʝʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʣʠ ʜʨʫʛʘ ʢʦʨʠʩʪ ʠʣʠ ʠʟʙʝʛʣʘ ʥʝʢʘ ʦʙʘʚʝʟʘ. 

(iii) Ăʇʨʠʥʫʜʘñ ʿʝ ʫʛʨʦʞʘʚʘˁʝ ʠʣʠ ʥʘʥʦʰʝˁʝ ʰʪʝʪʝ ʠʣʠ ʧʨʝʪˁʘ 
ʫʛʨʦʞʘʚʘˁʝʤ ʠʣʠ ʥʘʥʦʰʝˁʝʤ ʰʪʝʪʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, ʥʝʢʦʿ 
ʩʪʨʘʥʠ ʠʣʠ ʠʤʦʚʠʥʠ ʪʝ ʩʪʨʘʥʝ ʫ ʮʠˀʫ ʥʝʧʨʠʢʣʘʜʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ˁʝʥʦ 
ʧʦʩʪʫʧʘˁʝ. 

(iv) Ăʊʘʿʥʦ ʜʦʛʦʚʘʨʘˁʝñ ʿʝ ʜʦʛʦʚʦʨ ʠʟʤʝʹʫ ʜʚʝ ʠʣʠ ʚʠʰʝ ʩʪʨʘʥʘ ʩʘ 
ʮʠˀʝʤ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʥʝʢʠ ʥʝʧʨʠʢʣʘʜʘʥ ʮʠˀ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʥʝʧʨʠʢʣʘʜʥʦ ʫʪʠʮʘˁʝ ʥʘ ʧʦʩʪʫʧʘˁʝ ʜʨʫʛʝ ʩʪʨʘʥʝ. 

(v) Ăʆʧʩʪʨʫʢʮʠʿʘñ ʟʥʘʯʠ, ʫ ʚʝʟʠ ʩʘ ʠʩʪʨʘʛʦʤ ʇʨʠʥʫʜʝ, ʊʘʿʥʦʛ ʜʦʛʦʚʘʨʘˁʘ, 
ʇʦʜʤʠ˂ʠʚʘˁʘ ʠʣʠ ʆʙʤʘˁʠʚʘˁʘ, (ʘ) ʩʚʘʢʦ ʜʝʣʦ ʥʘʤʝʨʥʦʛ 
ʫʥʠʰʪʘʚʘˁʘ, ʬʘʣʩʠʬʠʢʦʚʘˁʘ, ʧʨʦʤʝʥʝ ʠʣʠ ʧʨʠʢʨʠʚʘˁʘ ʜʦʢʘʟʥʦʛ 
ʤʘʪʝʨʠʿʘʣʘ ʫ ʠʩʪʨʘʟʠ; (ʙ) ʙʠʣʦ ʢʦʿʠ ʯʠʥ ʧʨʝʪˁʝ, ʫʟʥʝʤʠʨʘʚʘˁʘ ʠʣʠ 
ʟʘʩʪʨʘʰʠʚʘˁʘ ʙʠʣʦ ʢʦʿʝ ʩʪʨʘʥʝ ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʜʘ ʦʙʝʣʦʜʘʥʠ 
ʩʚʦʿʝ ʟʥʘˁʝ ʦ ʧʠʪʘˁʠʤʘ ʨʝʣʝʚʘʥʪʥʠʤ ʟʘ ʠʩʪʨʘʛʫ ʠʣʠ ʜʘ ʥʘʩʪʘʚʠ 
ʠʩʪʨʘʛʫ; ʠ/ʠʣʠ (ʮ) ʙʠʣʦ ʢʦʿʠ ʘʢʪ ʢʦʿʠʤ ʩʝ ʥʘʤʝʨʘʚʘ ʤʘʪʝʨʠʿʘʣʥʦ 
ʦʤʝʪʘˁʝ ʚʨʰʝˁʘ ʫʛʦʚʦʨʥʠʭ ʧʨʘʚʘ ʨʝʚʠʟʠʿʝ ʠʣʠ ʧʨʠʩʪʫʧʘ 
ʠʥʬʦʨʤʘʮʠʿʘʤʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ ʠ ɱʉʇ, ʦʙʘʚʝʟʫʿʝ ʜʘ ʦʙʘʚʝʩʪʠ ɹʈʉɽ ʘʢʦ 
ʩʘʟʥʘ ʟʘ ʙʠʣʦ ʢʦʿʫ ʯʠˁʝʥʠʮʫ ʠʣʠ ʠʥʬʦʨʤʘʮʠʿʫ ʢʦʿʝ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʧʦʯʠˁʝʥʦ 
ʥʝʢʦ ʦʜ ʦʚʠʭ ɿʘʙʨʘˁʝʥʠʭ ʜʝʣʦʚʘˁʘ. ʋ ʪʫ ʩʚʨʭʫ, ʩʘʟʥʘˁʝ ʥʝʢʦʛ ʯʣʘʥʘ ʊʉʇ ʠ 
ɱʉʇ, ʩʤʘʪʨʘ˂ʝ ʩʝ ʩʘʟʥʘˁʝʤ ɿʘʿʤʦʧʨʠʤʮʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ ʠ ɱʉʇ ʦʙʘʚʝʟʫʿʝ: 

(i) ʜʘ ʥʘ ʚʨʝʤʝ ʧʨʝʜʫʟʤʝ ʦʥʝ ʤʝʨʝ ʢʦʿʝ ɹʈʉɽ ʙʫʜʝ ʦʧʨʘʚʜʘʥʦ ʟʘʭʪʝʚʘʣʘ 
ʜʘ ʠʩʪʨʘʞʠ ʠ/ʠʣʠ ʧʨʝʢʠʥʝ ʩʚʘʢʠ ʥʘʚʦʜʥʠ ʠʣʠ ʩʪʚʘʨʥʠ ʯʠʥ 
ɿʘʙʨʘˁʝʥʦʛ ʜʝʣʦʚʘˁʘ;  

(ii) ʜʘ ʦʤʦʛʫ˂ʠ ʩʚʘʢʫ ʠʩʪʨʘʛʫ ʢʦʿʫ ʤʦʞʝ ʜʘ ʚʨʰʠ ɹʈʉɽ ʫ ʚʝʟʠ ʩʘ 
ʥʘʚʦʜʥʠʤ ʠʣʠ ʩʪʚʘʨʥʠʤ ɿʘʙʨʘˁʝʥʠʤ ʜʝʣʦʚʘˁʝʤ; ʠ 

(iii) ʜʘ ʦʙʘʚʝʩʪʠ ɹʈʉɽ ʦ ʤʝʨʘʤʘ ʢʦʿʝ ʩʫ ʧʨʝʜʫʟʝʪʝ ʜʘ ʩʝ ʟʘʪʨʘʞʠ ʦʜʰʪʝʪʘ 
ʦʜ ʣʠʮʘ ʢʦʿʘ ʩʫ ʦʜʛʦʚʦʨʥʘ ʟʘ ʙʠʣʦ ʢʦʿʠ ʛʫʙʠʪʘʢ ʢʦʿʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʪʘʢʚʦʛ 
ʯʠʥʘ ɿʘʙʨʘˁʝʥʦʛ ʜʝʣʦʚʘˁʘ. 

ɼʠʨʝʢʪʦʨ ɱʉʇ ˂ʝ ʙʠʪʠ ʦʜʛʦʚʦʨʘʥ ʟʘ ʢʦʥʪʘʢʪʝ ʩʘ ɹʈʉɽ ʫ ʩʚʨʭʫ ʦʚʝ ʧʦʪʢʣʘʫʟʫʣʝ. 

5.9 ʊʨʘʥʩʧʘʨʝʥʪʥʦʩʪ 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʘʚʝʩʪʠʪʠ ʂʨʘʿˁʝ ʢʦʨʠʩʥʠʢʝ ʧʫʪʝʤ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʩʨʝʜʩʪʘʚʘ 
ʢʦʤʫʥʠʢʘʮʠʿʝ ʜʘ ʿʝ ʇʨʦʿʝʢaʪ ʜʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʥ ʩʨʝʜʩʪʚʠʤʘ ɹʈʉɽ 
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ʥʘʤʝʥʩʢʠʤ ʦʙʘʚʝʰʪʝˁʠʤʘ ʥʘ ʚʝʙʩʘʿʪʦʚʠʤʘ, ʜʨʫʰʪʚʝʥʠʤ ʤʨʝʞʘʤʘ, ʠʟʿʘʚʘʤʘ ʟʘ 
ʰʪʘʤʧʫ, ʙʨʦʰʫʨʘʤʘ ʦʜʥʦʩʥʦ ʙʠʣʙʦʨʜʠʤʘ/ʪʘʙʣʘʤʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ 
ʣʦʢʘʮʠʿʘʤʘ/ʧʦʩʪʨʦʿʝˁʠʤʘ ʇʨʦʿʝʢʪʘ. ʋ ʩʚʘʢʦʤ ʩʣʫʯʘʿʫ, ʠʥʬʦʨʤʘʮʠʿʝ ʜʘʪʝ 
ʂʨʘʿˁʠʤ ʢʦʨʠʩʥʠʮʠʤʘ ʧʨʠʢʘʟʠʚʘ˂ʝ ɹʈʉɽ-ʦʚ ʥʘʟʠʚ ʠ ʣʦʛʦ ʥʘ ʧʨʠʢʣʘʜʘʥ ʥʘʯʠʥ. 

6. ʇʈɸɴɽɳɽ 

6.1 ʀʟʚʝʰʪʘʚʘˁʝ  

(a) ʀʟʚʝʰʪʘʿʠ ʦ ʥʘʧʨʝʪʢʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʢʨʦʟ ɱʉʇ ʩʣʘʪʠ ɹʈʉɽ ʠʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ 
ñʀʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫò) (i) ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ, ʜʦ ʟʘʚʨʰʝʪʢʘ ʇʨʦʿʝʢʪʘ; ʠ (ii) ʧʨʝ 
ʩʚʘʢʦʛ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ, ʠʟʫʟʝʚ ʢʦʜ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ ʧʨʚʝ ʊʨʘʥʰʝ. 

ʋ ʇʨʠʣʦʛʫ 5 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, ʥʘʣʘʟʠ ʩʝ ʧʨʠʤʝʨ ʢʦʿʠʤ ʩʝ ʫʪʚʨʹʫʿʫ ʤʠʥʠʤʘʣʥʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʧʦʪʨʝʙʥʝ ɹʈʉɽ-ʫ. ɸʣʪʝʨʥʘʪʠʚʥʠ ʬʦʨʤʘʪʠ ʢʦʿʠ ʩʘʜʨʞʝ ʠʩʪʫ ʚʨʩʪʫ 
ʠʥʬʦʨʤʘʮʠʿʘ ʩʝ ʪʘʢʦʹʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ.     

(ʙ) ɿʘʚʨʰʥʠ ʠʟʚʝʰʪʘʿ 

ʅʘʢʦʥ ʟʘʚʨʰʝʪʢʘ ʇʨʦʿʝʢʪʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʢʨʦʟ ɱʉʇ ʧʨʝʜʘʪʠ ʠʟʚʝʰʪʘʿ ʦ 
ʟʘʚʨʰʝʪʢʫ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñɿʘʚʨʰʥʠ ʠʟʚʝʰʪʘʿò) ʢʦʿʠ ʩʘʜʨʞʠ ʦʮʝʥʫ ʩʦʮʠʿʘʣʥʠʭ 
ʝʬʝʢʘʪʘ ʇʨʦʿʝʢʪʘ. 

ʇʨʠʣʦʛ 5 ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʩʘʜʨʞʠ ʧʨʠʤʝʨ ʢʦʿʠʤ ʩʝ ʫʪʚʨʹʫʿʫ ʤʠʥʠʤʘʣʥʠ ʧʦʜʘʮʠ 
ʢʦʿʝ ɹʈʉɽ ʟʘʭʪʝʚʘ.  ɸʣʪʝʨʥʘʪʠʚʥʠ ʬʦʨʤʘʪʠ ʢʦʿʠ ʩʘʜʨʞʝ ʠʩʪʝ ʧʦʜʘʪʢʝ ʩʝ ʪʘʢʦʹʝ 
ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ. 

6.2  ʇʦʩʝʪʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ ʠ ɱʉʇ, ʦʙʘʚʝʟʫʿʝ ʜʘ ʧʨʠʭʚʘʪʠ ʧʦʩʝʪʝ 
ʧʨʘ˂ʝˁʘ/ʪʝʭʥʠʯʢʝ ʧʦʩʝʪʝ/ʧʨʦʮʝˁʠʚʘˁa, ʫʢˀʫʯʫʿʫ˂ʠ ʦʣʘʢʰʘʚʘˁʝ ʧʨʠʩʪʫʧʘ 
ʨʝʣʝʚʘʥʪʥʠʤ ʣʦʢʘʮʠʿʘʤʘ ʇʨʦʿʝʢʪʘ/ʠʟʚʦʹʘʯʠʤʘ, ʢʦʿʝ ʚʨʰʝ ʟʘʧʦʩʣʝʥʠ ɹʈʉɽ ʠʣʠ 
ʠʤʝʥʦʚʘʥʘ ʪʨʝ˂ʘ ʣʠʮʘ.   

6.3 ʈʝʚʠʟʠʿʘ 

ɸʢʦ ʩʝ ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʫʩʘʛʣʘʩʠ ʩʘ ʙʠʣʦ ʢʦʿʦʤ ʦʜ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ, ɿʘʿʤʦʧʨʠʤʘʮ ʩʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ʧʨʠʭʚʘʪʠ ʨʝʚʠʟʠʿʫ ʥʘ ʣʦʢʘʮʠʿʠ, ʢʦʿʫ 
ʚʨʰʝ ʟʘʧʦʩʣʝʥʠ ɹʈʉɽ ʠʣʠ ʠʤʝʥʦʚʘʥʘ ʪʨʝ˂ʘ ʣʠʮʘ, ʰʪʦ ˂ʝ ʙʠʪʠ ʥʘ ʪʝʨʝʪ 
ɿʘʿʤʦʧʨʠʤʮʘ.  

6.4 ʀʥʬʦʨʤʘʮʠʿʝ ʦ ʇʨʦʿʝʢʪʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʚʦʜʠʪʠ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʫ ʝʚʠʜʝʥʮʠʿʫ ʟʘ ʇʨʦjʝʢʘʪ ʫ ʩʢʣʘʜʫ ʩʘ 
ʤʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ, ʠʟ ʢʦʿʝ ˂ʝ ʩʝ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʚʠʜʝʪʠ ʩʪʘˁʝ 
ʥʘʧʨʝʜʦʚʘˁʘ ʇʨʦʿʝʢʪʘ, ʠ ʢʦʿʘ ˂ʝ ʝʚʠʜʝʥʪʠʨʘʪʠ ʩʚʝ ʦʙʘʚˀʝʥʝ ʧʦʩʣʦʚʝ, ʠ 
ʫʪʚʨʜʠʪʠ ʩʨʝʜʩʪʚʘ ʠ ʫʩʣʫʛʝ ʢʦʿʠ ʩʝ ʜʝʣʠʤʠʯʥʦ ʬʠʥʘʥʩʠʨʘʿʫ ʠʟ ɿʘʿʤʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʢʨʦʟ ɱʉʇ ʠʩʧʦʨʫʯʠʪʠ ɹʈʉɽ-ʫ ʙʣʘʛʦʚʨʝʤʝʥʦ ʩʚʝ ʧʦʜʘʪʢʝ ʠʣʠ 
ʜʦʢʫʤʝʥʪʘ ʢʦʿʘ ʩʝ ʪʠʯʫ ʬʠʥʘʥʩʠʨʘˁʘ ʠʣʠ ʩʧʨʦʚʦʹʝˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʩʝʙʥʦ 
ʩʦʮʠʿʘʣʥʘ ʧʠʪʘˁʘ, ʧʠʪʘˁʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʥʘʙʘʚʢʠ) ʇʨʦʿʝʢʪʘ ʰʪʦ 
ɹʈʉɽ ʤʦʞʝ ʦʧʨʘʚʜʘʥʦ ʟʘʭʪʝʚʘʪʠ.   

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʜʤʘʭ ʢʨʦʟ ɱʉʇ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʦ ʙʠʣʦ ʢʦʿʝʤ ʜʦʛʘʹʘʿʫ ʫ ʚʝʟʠ 
ʩʘ ʇʨʦʿʝʢʪʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ, ʘʣʠ ʩʝ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʥʘ: 

(i) ʩʚʘʢʠ ʧʦʩʪʫʧʘʢ ʠʣʠ ʧʨʦʪʝʩʪ ʢʦʿʠ ʿʝ ʟʘʧʦʯʝʪ ʠʣʠ ʧʨʠʛʦʚʦʨ ʢʦʿʠ ʿʝ 
ʧʦʜʠʛʥʫʪ ʦʜ ʩʪʨʘʥʝ ʪʨʝ˂ʝʛ ʣʠʮʘ ʠʣʠ ʙʠʣʦ ʢʦʿʘ ʞʘʣʙʘ ʢʦʿʫ ʿʝ ʧʨʠʤʠʦ 
ɿʘʿʤʦʧʨʠʤʘʮ ʠʣʠ ʩʫʜʩʢʠ ʩʧʦʨ ʢʦʿʠ ʿʝ ʟʘʧʦʯʝʪ ʠʣʠ ʩʝ ˁʠʤʝ ʧʨʝʪʠ ʫ 
ʧʦʛʣʝʜʫ ʥʘʙʘʚʢʝ ʠʣʠ ʩʦʮʠʿʘʣʥʠʭ ʠʣʠ ʧʠʪʘˁʘ ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ 
ʩʨʝʜʠʥʝ ʠʣʠ ʧʠʪʘˁʘ ʟʜʨʘʚˀʘ ʠ ʙʝʟʙʝʜʥʦʩʪʠ ʥʘ ʨʘʜʫ (ʥʧʨ. ʛʫʙʠʪʘʢ 
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ʞʠʚʦʪʘ ʠʣʠ ʚʘʞʥʘ ʥʝʩʨʝ˂ʘ) ʠʣʠ ʜʨʫʛʘ ʧʠʪʘˁʘ ʫ ʚʝʟʠ ʩʘ ʇʨʦʿʝʢʪʦʤ; 
ʠʣʠ  

(ii) ʩʚʘʢʦ ʜʦʥʦʰʝˁʝ ʟʘʢʦʥʘ ʠʣʠ ʠʟʤʝʥʝ ʠ ʜʦʧʫʥʝ ʟʘʢʦʥʘ, ʧʨʦʧʠʩʘ ʠʣʠ 
ʧʨʘʚʠʣʘ (ʠʣʠ ʫ ʧʨʠʤʝʥʠ ʠʣʠ ʟʚʘʥʠʯʥʦʤ ʪʫʤʘʯʝˁʫ ʙʠʣʦ ʢʦʛ ʟʘʢʦʥʘ, 
ʧʨʦʧʠʩʘ ʠʣʠ ʧʨʘʚʠʣʘ) ʫ ʚʝʟʠ ʩʘ ʇʨʦʿʝʢʪʦʤ.   

ʉʚʘʢʠ ʜʦʛʘʹʘʿ ʢʦʿʠ ʤʦʞʝ ʠʤʘʪʠ ʤʘʪʝʨʠʿʘʣʥʦ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʧʦ ʩʧʨʦʚʦʹʝˁʝ 
ʇʨʦʿʝʢʪʘ ʙʠ ʧʨʝʜʩʪʘʚˀʘʦ ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ 
ʜʦʚʝʩʪʠ ʜʦ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʦʙʫʩʪʘʚʝ ʠʣʠ ʦʪʢʘʟʘ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʯʣʘʥʦʚʘ 3.3 (ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ 
ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ 
ʠʩʧʣʘʪʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

6.5 ʇʦʜʘʮʠ ʦ ɿʘʿʤʦʧʨʠʤʮʫ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ, ʫ ʦʙʣʠʢʫ ʠ ʩʘʜʨʞʘʿʫ ʢʦʿʠ ʩʫ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʟʘ ɹʈʉɽ, ʩʚʘʢʝ ʛʦʜʠʥʝ ʜʦʩʪʘʚˀʘʪʠ ʩʘʞʝʪʘʢ ʛʦʜʠʰˁʝʛ ʙʫ˅ʝʪʘ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʩʨʦʜʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʠʟʚʨʰʝˁʫ ʙʫ˅ʝʪʘ ʠ ʦ ˁʝʛʦʚʦʤ ʦʧʰʪʝʤ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʪʘˁʫ, ʢʦʿʝ ɹʈʉɽ ʩ ʚʨʝʤʝʥʘ ʥʘ ʚʨʝʤʝ ʤʦʞʝ ʨʘʟʫʤʥʦ ʟʘʭʪʝʚʘʪʠ, 
ʦʩʠʤ ʫʢʦʣʠʢʦ ʿʝ ʦʙʿʘʚˀʝʥʦ ʥʘ ʟʚʘʥʠʯʥʦʿ ʠʥʪʝʨʥʝʪ ʩʪʨʘʥʠʮʠ ʄʠʥʠʩʪʘʨʩʪʚʘ 
ʬʠʥʘʥʩʠʿʘ ʠʣʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʠ ʜʦʩʪʫʧʥʦ ʥʘ ʝʥʛʣʝʩʢʦʤ ʿʝʟʠʢʫ. 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʢʨʦʟ ʊʉʇ ʠ ɱʉʇ, ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʦ ʩʚʘʢʦʿ 
ʤʘʪʝʨʠʿʘʣʥʦ ʥʝʛʘʪʠʚʥʦʿ ʧʨʦʤʝʥʠ ʦʜʤʘʭ ʥʘʢʦʥ ʰʪʦ ʧʦʩʪʘʥʝ ʩʚʝʩʪʘʥ ʜʘ ʩʝ ʦʥʘ 
ʜʝʩʠʣʘ. ʉʚʘʢa ʤʘʪʝʨʠʿʘʣʥʦ ʥʝʛʘʪʠʚʥʘ ʧʨʦʤʝʥʘ ʙʠ ʧʨʝʜʩʪʘʚˀʘʣʘ ʜʦʛʘʹʘʿ ʫ 
ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʘʪʝ, 
ʦʙʫʩʪʘʚʝ ʠʣʠ ʦʪʢʘʟʘ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʯʣʘʥʦʚʘ 3.3 (ʇʨʝʚʨʝʤʝʥʘ 
ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ 
ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ ʠʩʧʣʘʪʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) 
ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

6.6 ʌʠʥʘʥʩʠʿʩʢʝ ʦʜʨʝʜʙʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʫʢʦʣʠʢʦ ʩʝ ʜʝʩʠ ʙʠʣʦ ʢʦʿʠ ɼʦʛʘʹʘʿ ʥʝʠʩʧʫˁʝˁʘ 
ʦʙʘʚʝʟʘ. ɹʠʣʦ ʢʦʿʠ ɼʦʛʘʹʘʿ ʥʝʠʩʧʫˁʝˁʘ ʦʙʘʚʝʟʘ ˂ʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʜʦʛʘʹʘʿ ʫ 
ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʦʙʫʩʪʘʚʝ, ʦʪʢʘʟʘ ʠʣʠ 
ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʯʣʘʥʦʚʘ 3.3 (ʇʨʝʚʨʝʤʝʥʘ 
ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ 
ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ ʠʩʧʣʘʪʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) 
ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

ʋ ʩʤʠʩʣʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, Ăɼʦʛʘʹʘʿ ʥʝʠʩʧʫˁʝˁʘ ʦʙʘʚʝʟʘñ ʦʟʥʘʯʘʚʘ ʩʠʪʫʘʮʠʿʫ 
ʫ ʢʦʿʦʿ ʩʝ, ʥʘʢʦʥ ʙʠʣʦ ʢʦʛ ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ, ʦʜ ɿʘʿʤʦʧʨʠʤʮʘ ʟʘʭʪʝʚʘ ʠʣʠ ʿʝ 
ʤʦʛʫ˂ʝ ʟʘʭʪʝʚʘʪʠ ʠʣʠ ˂ʝ ʩʝ, ʥʘʢʦʥ ʠʩʪʝʢʘ ʧʨʠʤʝʥˀʠʚʦʛ ʫʛʦʚʦʨʥʦʛ ʧʝʨʠʦʜʘ 
ʧʦʯʝʢʘ, ʟʘʭʪʝʚʘʪʠ ʠʣʠ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʟʘʭʪʝʚʘ ʜʘ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ, 
ʦʪʧʣʘʪʠ ʠʣʠ ʨʘʩʢʠʥʝ ʧʨʝ ʜʦʩʧʝ˂ʘ ʩʚʘʢʠ ʀʥʩʪʨʫʤʝʥʪ ʟʘʜʫʞʠʚʘˁʘ ʠʣʠ ʿʝ ʙʠʣʦ ʢʦʿʘ 
ʦʙʘʚʝʟʘ ʢʦʿʘ ʿʝ ʫ ʚʝʟʠ ʩʘ ʀʥʩʪʨʫʤʝʥʪʦʤ ʟʘʜʫʞʠʚʘˁʘ ʨʘʩʢʠʥʫʪʘ ʠʣʠ 
ʦʙʫʩʪʘʚˀʝʥʘ. 

7. PARI PASSU 

ʅʝʫʩʧʝʭ ʫʩʘʛʣʘʰʘʚʘˁʘ ʩʘ ʦʜʨʝʜʙʘʤʘ ʥʘʚʝʜʝʥʠʤ ʧʦʜ ʢʣʘʫʟʫʣʦʤ 7 
ʧʨʝʜʩʪʘʚˀʘʦ ʙʠ ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʦʚʝʩʪʠ 
ʜʦ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʦʙʫʩʪʘʚʝ ʠʣʠ ʦʪʢʘʟʘ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʠʟ 
ʯʣʘʥʦʚʘ 3.3 (ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ 
ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ 
ʠʩʧʣʘʪʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 
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7.1 ʈʘʥʛʠʨʘˁʝ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʜʘ ˁʝʛʦʚʝ ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ ʿʝʩʫ ʠ ʙʠ˂ʝ ʥʘʿʤʘˁʝ ʫ ʨʘʥʛʫ pari passu ʫ ʧʨʘʚʫ ʧʣʘ˂ʘˁʘ ʩʘ ʩʚʠʤ 
ʜʨʫʛʠʤ ʪʝʢʫ˂ʠʤ ʠ ʙʫʜʫ˂ʠʤ ʥʝʦʙʝʟʙʝʹʝʥʠʤ ʠ ʥʝʧʦʜʨʝʹʝʥʠʤ ʦʙʘʚʝʟʘʤʘ ʧʨʝʤʘ 
ˁʝʛʦʚʠʤ ʀʥʩʪʨʫʤʝʥʪʠʤʘ ʟʘʜʫʞʠʚʘˁʘ.   

ʇʦʩʝʙʥʦ, ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ˂ʝ ʠʟʚʨʰʠʪʠ (ʠʣʠ ʦʜʦʙʨʠʪʠ) ʙʠʣʦ ʢʦʿʝ ʧʣʘ˂ʘˁʝ ʫ ʚʝʟʠ 
ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʪʘʢʚʠʤ ʀʥʩʪʨʫʤʝʥʪʦʤ ʟʘʜʫʞʠʚʘˁʘ (ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʩʝ ʨʝʜʦʚʥʦ 
ʟʘʢʘʟʫʿʝ ʠʣʠ ʥʝ) ʘʢʦ: 

(i) ɹʈʉɽ ʟʘʪʨʘʞʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 3.3 
(ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ; ʠʣʠ 

(ii) ʿʝ ʜʦʰʣʦ ʜʦ ʠʣʠ ʩʝ ʥʘʩʪʘʚˀʘ ʜʦʛʘʹʘʿ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʠ ʜʦʛʘʹʘʿ 
ʥʝʠʟʚʨʰʝˁʘ ʦʙʘʚʝʟʘ ʫ ʧʦʛʣʝʜʫ ʥʝʦʙʝʟʙʝʹʝʥʠʭ ʠ ʧʦʜʨʝʹʝʥʠʭ 
ʀʥʩʪʨʫʤʝʥʘʪʘ ʟʘʜʫʞʝˁʘ ɿʘʿʤʦʧʨʠʤʮʘ ʠʣʠ ʥʝʢʝ ʦʜ ˁʝʛʦʚʠʭ ʘʛʝʥʮʠʿʘ 
ʠʣʠ ʜʨʞʘʚʥʠʭ ʦʨʛʘʥʘ. 

ʄʝʹʫʪʠʤ, ʠʩʧʣʘʪʘ ʫ ʧʦʛʣʝʜʫ ʪʘʢʚʦʛ ʀʥʩʪʨʫʤʝʥʪʘ ʟʘʜʫʞʝˁʘ ʿʝ ʤʦʛʫ˂ʘ ʘʢʦ 
ɿʘʿʤʦʧʨʠʤʘʮ: 

(i) ʧʣʘ˂ʘ ʠʩʪʦʚʨʝʤʝʥʦ; ʠʣʠ 

(ii) ʦʜʚʘʿʘ ʩʘ ʩʪʨʘʥʝ ʥʘ ʥʘʤʝʥʩʢʠ ʨʘʯʫʥ ʟʘ ʧʣʘ˂ʘˁʝ ʥʘ ʩʣʝʜʝ˂ʠ ɼʘʪʫʤ 
ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ; 

ʩʫʤʫ ʢʦʿʘ ʿʘ ʿʝʜʥʘʢʘ ʠʩʪʦʤ ʦʜʥʦʩʫ ʥʝʠʟʤʠʨʝʥʝ ʛʣʘʚʥʠʮʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ ʢʘʦ ʰʪʦ ʿʝ ʦʜʥʦʩ ʢʦʿʠ ʧʣʘ˂ʘˁʝ ʧʦʜ ʪʘʢʚʠʤ ʀʥʩʪʨʫʤʝʥʪʦʤ 
ʟʘʜʫʞʠʚʘˁʘ ʥʦʩʠ ʧʨʝʤʘ ʫʢʫʧʥʦʤ ʥʝʠʟʤʠʨʝʥʦʤ ʜʫʛʫ ʧʨʝʤʘ ʪʦʤ ʠʥʩʪʨʫʤʝʥʪʫ.  

ʋ ʪʫ ʩʚʨʭʫ, ʙʠʣʦ ʢʦʿʝ ʧʣʘ˂ʘˁʝ ʀʥʩʪʨʫʤʝʥʪʘ ʟʘʜʫʞʠʚʘˁʘ ʢʦʿʝ ʩʝ ʚʨʰʠ ʠʟ 
ʩʨʝʜʩʪʘʚʘ ʜʦʙʠʿʝʥʠʭ ʝʤʠʪʦʚʘˁʝʤ ʜʨʫʛʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, ʥʘ ʢʦʿʘ ʩʫ ʩʝ 
ʧʨʝʚʘʩʭʦʜʥʦ ʧʨʝʪʧʣʘʪʠʣʘ ʠʩʪʘ ʣʠʮʘ ʢʦʿʘ ʠʤʘʿʫ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʀʥʩʪʨʫʤʝʥʪʫ 
ʟʘʜʫʞʠʚʘˁʘ, ʩʝ ʟʘʥʝʤʘʨʫʿʝ. 

7.2 ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ 

ʋʢʦʣʠʢʦ ʩʝ ʦʜʦʙʨʠ ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʟʘ ʠʟʚʨʰʝˁʝ ʙʠʣʦ ʢʦʛ ʀʥʩʪʨʫʤʝʥʪʘ 
ʟʘʜʫʞʠʚʘˁʘ ɿʘʿʤoʧʨʠʤʮʘ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʣʘʛʦʚʨʝʤʝʥʦ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ ʦ 
ʩʚʦʿʠʤ ʥʘʤʝʨʘʤʘ, ʠ ʘʢʦ ʪʦ ɹʈʉɽ ʟʘʭʪʝʚʘ, ʜʦʩʪʘʚʠ˂ʝ ɹʈʉɽ-ʫ ʫ ʦʢʚʠʨʫ ʨʦʢʘ ʢʦʿʠ ʿʝ 
ʜʝʬʠʥʠʩʘʥ ʫ ʦʙʘʚʝʰʪʝˁʫ ɹʈʉɽ-ʘ, ʠʜʝʥʪʠʯʥʦ ʠʣʠ ʝʢʚʠʚʘʣʝʥʪʥʦ ʉʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʟʘ ʠʟʚʨʰʝˁʝ ʩʚʦʿʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ.  

ʆʚʘ ʦʜʨʝʜʙʘ ʩʝ ʥʝ˂ʝ ʧʨʠʤeˁʠʚʘʪʠ ʥʘ ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ:  

(a) ʥʘʩʪʘʣʦ ʥʘ ʩʚʦʿʠʥʠ ʫ ʪʨʝʥʫʪʢʫ ʢʫʧʦʚʠʥʝ ʿʝʜʠʥʦ ʢʘʦ ʟʘʣʦʛ ʟʘ ʧʣʘ˂ʘˁʝ 
ʢʫʧʦʧʨʦʜʘʿʥʝ ʮʝʥʝ ʠʣʠ ʟʘ ʦʪʧʣʘʪʫ ʜʫʛʘ ʥʘʩʪʘʣʦʛ ʫ ʩʚʨʭʫ ʬʠʥʘʥʩʠʨʘˁʘ 
ʢʫʧʦʚʠʥʝ ʥʘʚʝʜʝʥʝ ʩʚʦʿʠʥʝ;  

(ʙ) ʢʦʿʝ ʦʙʝʟʙʝʹʫʿʝ ʀʥʩʪʨʫʤʝʥʪ ʟʘʜʫʞʠʚʘˁʘ ʯʠʿʝ ʜʦʩʧʝ˂ʝ ʧʘʜʘ ʥʝ ʜʫʞʝ ʦʜ 
ʛʦʜʠʥʫ ʜʘʥʘ ʥʘʢʦʥ ʜʘʪʫʤʘ ʥʘ ʢʦʿʠ ʿʝ ʧʨʚʦʙʠʪʥʦ ʥʘʩʪʘʦ; ʠʣʠ 

(ʮ) ʢʦʿʝ ʿʝ ɹʈʉɽ ʧʨʝʪʭʦʜʥʦ ʦʜʦʙʨʠʣʘ. 

7.3 ʂʣʘʫʟʫʣʘ ʢʦʿʘ ʩʝ ʥʘʢʥʘʜʥʦ ʫʥʦʩʠ 

ɸʢʦ ʙʠʣʦ ʢʦʿʠ ʦʜ ʀʥʩʪʨʫʤʝʥʘʪʘ ʟʘʜʫʞʠʚʘˁʘ ɿʘʿʤʦʧʨʠʤʮʘ ʫʢˀʫʯʫʿʝ ʢʣʘʫʟʫʣʝ ʦ 
ʛʫʙʠʪʢʫ ʨʝʿʪʠʥʛʘ, ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʦʢʘʟʘʪʝˀʠʤʘ ʠʣʠ pari passu ʦʜʨʝʜʙʘʤʘ ʢʦʿʝ 
ʥʠʩʫ ʩʘʩʪʘʚʥʠ ʜʝʦ ʉʧʦʨʘʟʫʤʘ ʠʣʠ ʩʫ ʩʪʨʦʞʝ ʦʜ ʙʠʣʦ ʢʦʿʝ ʝʢʚʠʚʘʣʝʥʪʥʝ ʦʜʨʝʜʙʝ 
ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, ɿʘʿʤʦʧʨʠʤʘʮ ʦ ʪʦʤʝ ʦʙʘʚʝʰʪʘʚʘ ɹʈʉɽ ʠ, ʥʘ ˁʝʥ ʟʘʭʪʝʚ ʫ 
ʬʦʨʤʠ ʧʠʩʘʥʦʛ ʦʙʘʚʝʰʪʝˁʘ, ʫ ʨʦʢʫ ʥʘʚʝʜʝʥʦʤ ʫ ɹʈʉɽ ʦʙʘʚʝʰʪʝˁʫ, ʠʟʚʨʰʘʚʘ 
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ʠʟʤʝʥʫ ʠ ʜʦʧʫʥʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʦ ʝʢʚʠʚʘʣʝʥʪʥʫ ʦʜʨʝʜʙʫ ʫ 
ʢʦʨʠʩʪ ɹʈʉɽ. 

7.4 ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʪʨʝ˂ʠʤ ʣʠʮʠʤʘ 

ɸʢʦ ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʙʨʦʚʦˀʥʦ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ (ʨʘʜʠ ʠʟʙʝʛʘʚʘˁʘ ʩʫʤˁʝ, 
ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʫʢˀʫʯʫʿʝ ʧʦʥʦʚʥʠ ʦʪʢʫʧ ʪʘʤʦ ʛʜʝ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ), ʫ 
ʮʝʣʦʩʪʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʙʠʣʦ ʢʦʿʠ ʀʥʩʪʨʫʤʝʥʪ ʟʘʜʫʞʠʚʘˁʘ, ʠ ʪʘʢʚʘ 
ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ: 

(ʘ) ʥʠʿʝ ʠʟʚʨʰʝʥʘ ʫ ʦʢʚʠʨʫ ʨʝʚʦʣʚʠʥʛ ʢʨʝʜʠʪʘ ʢʦʿʠ ʦʩʪʘʿʝ ʦʪʚʦʨʝʥ ʟʘ 
ʧʦʚʣʘʯʝˁʝ ʧʦʜ ʠʩʪʠʤ ʫʩʣʦʚʠʤʘ ʥʘʢʦʥ ʪʘʢʚʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ; ʠʣʠ 

(ʙ) ʥʠʿʝ ʫʯʠˁʝʥʘ ʩʨʝʜʩʪʚʠʤʘ ʜʨʫʛʦʛ ʀʥʩʪʨʫʤʝʥʪʘ ʟʘʜʫʞʠʚʘˁʘ ʯʠʿʠ ʿʝ ʨʦʢ 
ʥʘʿʤʘˁʝ ʿʝʜʥʘʢ ʥʝʠʩʪʝʢʣʦʤ ʨʦʢʫ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘ˂ʝʥʦʛ ʀʥʩʪʨʫʤʝʥʪʘ 
ʟʘʜʫʞʠʚʘˁʘ, 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʘʚʝʩʪʠʪʠ ɹʈʉɽ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ, ʠ ʥʘ ʟʘʭʪʝʚ ɹʈʉɽ-ʘ, 
ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʠʟʚʨʰʠʪʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ ɹʈʉɽ-ʫ ʫ ʨʦʢʫ ʦʜ ʜʚʘ (2) ʤʝʩʝʮʘ 
ʦʜ ʙʠʣʦ ʢʦʿʝ ʪʘʢʚʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʠʟʥʦʩʝ ʠʩʧʣʘ˂ʝʥʝ ʧʦ ɿʘʿʤʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʜʢʣʘʫʟʫʣʦʤ 4.7 ʫ ʧʨʦʧʦʨʮʠʿʠ ʫ ʢʦʿʦʿ ʧʨʝʚʨʝʤʝʥʠ ʠʟʥʦʩ ʦʪʧʣʘʪʝ ʥʦʩʠ ʫ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʀʥʩʪʨʫʤʝʥʪʫ ʟʘʜʫʞʠʚʘˁʘ.  

8. ʀɿɱɸɺɽ ʀ ɻɸʈɸʅʎʀɱɽ 

ɿʘʿʤʦʧʨʠʤʘʮ ʠʟʿʘʚˀʫʿʝ ʠ ʛʘʨʘʥʪʫʿʝ: 

(ʘ) ʜʘ ʥʠʿʝ ʠ ʜʘ ʥʠʿʝʜʘʥ ʦʜ ˁʝʛʦʚʠʭ ʩʣʫʞʙʝʥʠʢʘ, ʜʠʨʝʢʪʦʨʘ, ʘʛʝʥaʪa ʠʣʠ 
ʟʘʧʦʩʣʝʥʠʭ ʉʘʥʢʮʠʦʥʠʩʘʥʦ ʣʠʮʝ ʠʣʠ ʧʨʝʜʤʝʪ ʧʨʘʚʦʩʥʘʞʥʝ ʠ 
ʥʝʦʧʦʟʠʚʝ ʩʫʜʩʢʝ ʧʨʝʩʫʜʝ ʫ ʚʝʟʠ ʩʘ ɿʘʙʨʘˁʝʥʠʤ ʜʝʣʦʚʘˁʝʤ 
ʧʦʯʠˁʝʥʠʤ ʫ ʚʨʰʝˁʫ ʩʚʦʿʠʭ ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʜʫʞʥʦʩʪʠ, ʘ ʥʠʢʦ ʦʜ ˁʠʭ 
ʥʠʿʝ ʥʠʪʠ ʿʝ ʩʪʫʧʠʦ ʫ ʧʦʩʣʦʚʥʝ ʦʜʥʦʩʝ ʩʘ ʉʘʥʢʮʠʦʥʠʩʘʥʠʤ ʣʠʮʠʤʘ; 

(ʙ) ʜʘ ʩʫ ʛʘ ʥʘʜʣʝʞʥʠ ʦʨʛʘʥʠ ʦʚʣʘʩʪʠʣʠ ʜʘ ʟʘʢˀʫʯʫʿʝ ʉʧʦʨʘʟʫʤ ʠ ʜʘ ʩʫ 
ʧʦʪʧʠʩʥʠʢʫ(ʮʠʤʘ) ʜʘʣʠ ʦʚʣʘʰ˂ʝˁʝ ʟʘ ʪʦ, ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʠʤʘ, 
ʫʨʝʜʙʘʤʘ, ʧʨʦʧʠʩʠʤʘ ʠ ʜʨʫʛʠʤ ʜʦʢʫʤʝʥʪʠʤʘ ʢʦʿʠ ʩʝ ʥʘ ˁʠʭ ʧʨʠʤʝˁʫʿʫ; 

(ʮ) ʜʘ ʧʦʪʧʠʩʠʚʘˁʝʤ ʠ ˁʝʛʦʚʠʤ ʫʨʫʯʠʚʘˁʝʤ, ʠʟʚʨʰʝˁʝʤ ʩʚʦʿʠʭ ʦʙʘʚʝʟʘ 
ʧʨʝʤʘ ʠ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʩʘ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ ʥʝ: 

(i) ʢʨʰʠ ʥʠʪʠ ʿʝ ʫ ʩʫʢʦʙʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʤʝʨʦʜʘʚʥʠʤ ʟʘʢʦʥʦʤ, ʩʪʘʪʫʪʦʤ, 
ʧʨʘʚʠʣʦʤ ʠʣʠ ʧʨʦʧʠʩʦʤ, ʠʣʠ ʙʠʣʦ ʢʦʿʦʤ ʧʨʝʩʫʜʦʤ, ʨʝʰʝˁʝʤ ʠʣʠ 
ʜʦʟʚʦʣʦʤ ʯʠʿʠ ʿʝ ʦʥ ʧʨʝʜʤʝʪ; 

(ii) ʥʝ ʢʨʰʠ ʥʠʪʠ ʿʝ ʫ ʩʫʢʦʙʫ ʩʘ ʙʠʣʦ ʢʦʿʠʤ ʀʥʩʪʨʫʤʝʥʪʦʤ ʟʘʜʫʞʝˁʘ ʠʣʠ 
ʜʨʫʛʠʤ ʩʧʦʨʘʟʫʤʦʤ ʦʙʘʚʝʟʫʿʫ˂ʠʤ ʧʦ ˁʝʛʘ, ʟʘ ʢʦʿʠ ʩʝ ʦʧʨʘʚʜʘʥʦ 
ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʄʘʪʝʨʠʿʘʣʥʦ ʰʪʝʪʥʝ ʧʨʦʤʝʥʝ; 

(ʜ) ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʥʠʿʝʜʘʥ ʜʦʛʘʹʘʿ ʠʣʠ ʦʢʦʣʥʦʩʪ ʢʦʿʘ ʿʝ ʥʝʨʝʰʝʥʘ, ʘ ʢʦʿʘ 
ʧʨʝʜʩʪʘʚˀʘ ʥʝʠʟʚʨʰʝˁʝ ʦʙʘʚʝʟʘ ʠʟ ʥʝʢʦʛ ʀʥʩʪʨʫʤʝʥʪʘ ʟʘʜʫʞʠʚʘˁʘ 
ʠʣʠ ʜʨʫʛʦʛ ʩʧʦʨʘʟʫʤʘ, ʢʦʿʠ ʿʝ ʦʙʘʚʝʟʫʿʫ˂ʠ ʟʘ ˁʝʛʘ ʠʣʠ ʯʠʿʠ ʿʝ ʧʨʝʜʤʝʪ 
ˁʝʛʦʚʘ ʠʤʦʚʠʥʘ, ʦʜ ʢʦʿʝʛ ʙʠ ʩʝ ʦʧʨʘʚʜʘʥʦ ʤʦʛʣʦ ʦʯʝʢʠʚʘʪʠ ʜʘ ʠʟʘʟʦʚʝ 
ʄʘʪʝʨʠʿʘʣʥʦ ʰʪʝʪʥʫ ʧʨʦʤʝʥʫ; 

(ʝ) ʜʘ ʪʨʝ˂ʝʤ ʣʠʮʫ ʥʠʿʝ ʦʜʦʙʨʝʥʦ ʥʠʢʘʢʚʦ ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʟʙʦʛ 
ʢʨʰʝˁʘ ʧʦʪʢʣʘʫʟʫʣʝ 7.2;   

(ʬ) ʥʠʢʘʢʚʘ ʧʘʨʥʠʮʘ, ʘʨʙʠʪʨʘʞʘ ʠʣʠ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʧʦʩʪʫʧʘʢ ʧʨʝʜ ʥʝʢʠʤ 
ʩʫʜʦʤ, ʘʨʙʠʪʨʘʞʥʠʤ ʩʫʜʦʤ ʠʣʠ ʘʛʝʥʮʠʿʦʤ, ʘ ʦʜ ʢʦʛ ʙʠ ʩʝ ʦʧʨʘʚʜʘʥʦ 
ʤʦʛʣʦ ʦʯʝʢʠʚʘʪʠ ʜʘ ʠʤʘ ʟʘ ʨʝʟʫʣʪʘʪ ʄʘʪʝʨʠʿʘʣʥʦ ʰʪʝʪʥʫ ʧʨʦʤʝʥʫ (ʧʦ 
ˁʝʛʦʚʦʤ ʥʘʿʙʦˀʝʤ ʩʘʟʥʘˁʫ ʠ ʚʝʨʦʚʘˁʫ) ʥʠʿʝ ʟʘʧʦʯʝʪ ʥʠʪʠ ʩʝ ʦʯʝʢʫʿʝ 
ʧʨʦʪʠʚ ˁʝʛʘ; ʠ 
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(ʛ) ʜʘ ʿʝ ʜʦʙʠʦ ʧʨʠʤʝʨʘʢ ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ, ʂʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ, ʇʦʣʠʪʠʢʝ ʦ 

ʟʘʰʪʠʪʠ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʤʝʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ, ʉʤʝʨʥʠʮʘ ʦ 
ʥʘʙʘʚʢʘʤʘ ʠ ʇʨʘʚʠʣʥʠʢa ʦ ʟʘʰʪʠʪʠ ʣʠʯʥʠʭ ʧʦʜʘʪʘʢʘ, ʠ ʜʘ ʠʭ ʿʝ ʫʟʝʦ ʫ 
ʦʙʟʠʨ. 

ɻʦʨʝʧʦʤʝʥʫʪʝ ʠʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ ʩʤʘʪʨʘʿʫ ʩʝ ʧʦʥʦʚˀʝʥʠʤ ʥʘ ʜʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ 
ʩʚʘʢʦʛ ɿʘʭʪʝʚʘ ʟʘ ʠʩʧʣʘʪʫ, ʢʘʦ ʠ ʥʘ ʜʘʪʫʤ ʩʚʘʢʝ ʇʦʪʚʨʜʝ. ʆ ʩʚʘʢʦʿ ʧʨʦʤʝʥʠ ʫ 
ʚʝʟʠ ʩʘ ʛʦʨʝʥʘʚʝʜʝʥʠʤ ʠʟʿʘʚʘʤʘ ʠ ʛʘʨʘʥʮʠʿʘʤʘ ʤʦʨʘ ʩʝ, ʫ ʢʦʤʧʣʝʪʥʦʤ ʧʝʨʠʦʜʫ 
ɿʘʿʤʘ, ʠʟʚʝʰʪʘʚʘʪʠ ʠ ʩʚʘ ʧʨʦʧʨʘʪʥʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʤʦʨʘ ʩʝ ʦʜʤʘʭ ʜʦʩʪʘʚʠʪʠ 
ɹʈʉɽ-ʫ, ʥʘʢʦʥ ʰʪʦ ɿʘʿʤʦʧʨʠʤʘʮ ʧʦʩʪʘʥʝ ʩʚʝʩʪʘʥ ʧʨʦʤʝʥʝ.  

ɸʢʦ ʿʝ ʙʠʣʦ ʢʦʿʘ ʦʜ ʛʦʨʝʥʘʚʝʜʝʥʠʭ ʠʟʿʘʚʘ ʠ ʛʘʨʘʥʮʠʿʘ ʥʝʪʘʯʥʘ ʠʣʠ ʩʝ ʠʩʧʦʩʪʘʚʠ 
ʜʘ ʿʝ ʙʠʣʘ ʥʝʪʘʯʥʘ ʠʣʠ ʦʙʤʘˁʫʿʫ˂ʘ ʫ ʙʠʣʦ ʢʦʤ ʧʦʛʣʝʜʫ, ʪʦ ʙʠ ʧʨʝʜʩʪʘʚˀʘʣʦ 
ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 (ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʦʙʫʩʪʘʚʝ, 
ʧʦʥʠʰʪʝˁʘ ʠʣʠ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 3.3 (ʇʨʝʚʨʝʤʝʥʘ 
ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʩʪʨʘʥʝ 
ɹʘʥʢʝ) ʠ 3.6 (ʇʦʥʠʰʪʝˁʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʇʨʦʧʠʩʘ ʦ 
ʟʘʿʤʫ. 

9. ʊʈɽɴɸ ʃʀʎɸ 

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʤʦʞʝ ʧʦʢʨʝʥʫʪʠ ʥʠʿʝʜʥʦ ʧʠʪʘˁʝ ʚʝʟʘʥʦ, ʫ ʦʢʚʠʨʫ ʢʦʨʠʰ˂ʝˁʘ 
ɿʘʿʤʘ, ʟʘ ˁʝʛʦʚʝ ʦʜʥʦʩʝ ʩʘ ʪʨʝ˂ʠʤ ʣʠʮʠʤʘ ʢʘʢʦ ʙʠ ʠʟʙʝʛʘʦ ʠʩʧʫˁʘʚʘˁʝ, ʙʠʣʦ ʫ 
ʮʝʣʠʥʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʦʙʘʚʝʟʘ ʢʦʿʝ ʥʘʩʪʘʿʫ ʧʦ ʦʩʥʦʚʫ ʉʧʦʨʘʟʫʤʘ.    

ɹʈʉɽ ʩʝ ʥʝ ʤʦʞʝ ʫʢˀʫʯʠʚʘʪʠ ʫ ʩʧʦʨʦʚʝ ʢʦʿʠ ʙʠ ʤʦʛʣʠ ʥʘʩʪʘʪʠ ʠʟʤʝʹʫ 
ɿʘʿʤʦʧʨʠʤʮʘ ʠ ʪʨʝ˂ʠʭ ʣʠʮʘ ʠ ʫ ʪʨʦʰʢʦʚʝ, ʙʠʣʦ ʢʘʢʚʝ ʧʨʠʨʦʜʝ, ʢʦʿʝ ʥʘʯʠʥʠ 
ɹʈʉɽ ʚʝʟʘʥʦ ʟʘ ʙʠʣʦ ʢʦʿʘ ʧʦʪʨʘʞʠʚʘˁʘ, ʘ ʥʘʨʦʯʠʪʦ ʩʚʝ ʧʨʘʚʥʝ ʠʣʠ ʩʫʜʩʢʝ 
ʪʨʦʰʢʦʚʝ ʢʦʿʝ ˂ʝ ʩʥʦʩʠʪʠ ɿʘʿʤʦʧʨʠʤʘʮ. 

10. ʅɽʆɼʈʀʎɸɳɽ 

ʅʠ ʫ ʢʦʤ ʩʣʫʯʘʿʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʢʘʰˁʝˁʝ ʠʣʠ ʜʝʣʠʤʠʯʥʦ ʠʟʚʨʰʝˁʝ, ʥʝ ʩʤʝ ʩʝ 
ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʩʝ ɹʈʉɽ ʧʨʝ˂ʫʪʥʦ ʦʜʨʝʢʣʘ ʙʠʣʦ ʢʦʿʝʛ ʧʨʘʚʘ ʢʦʿʝ ʿʦʿ ʜʘʿʝ 
ʉʧʦʨʘʟʫʤ.  

11. ʇʈɽʅʆʉ 

ɿʘʿʤʦʧʨʠʤʘʮ ʥʝ ʤʦʞʝ ʧʨʝʥʝʪʠ ʙʠʣʦ ʢʦʿʘ ʦʜ ʩʚʦʿʠʭ ʧʨʘʚʘ ʠ/ʠʣʠ ʦʙʘʚʝʟʘ ʠʟ 
ʉʧʦʨʘʟʫʤʘ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʧʠʩʘʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ɹʈʉɽ-ʘ.  

ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʧʫʪʝʤ ʜʘʿʝ ʩʘʛʣʘʩʥʦʩʪ ʥʘ ʩʚʘʢʠ ʧʨʝʥʦʩ ʦʜ ʩʪʨʘʥʝ ɹʈʉɽ-ʘ ʩʚʠʭ 
ʠʣʠ ʜʝʣʘ ʩʚʦʿʠʭ ʧʨʘʚʘ ʠ/ʠʣʠ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ. ɹʈʉɽ ˂ʝ ʦʙʘʚʝʩʪʠʪʠ 
ɿʘʿʤʦʧʨʠʤʮʘ ʧʨʝ ʪʘʢʚʦʛ ʧʨʝʥʦʩʘ. 

12. ʅɽɿɸʂʆʅʀʊʆʉʊ 

ʋʢʦʣʠʢʦ ʿʝʩʪʝ ʠʣʠ ʧʦʩʪʘʥʝ ʥʝʟʘʢʦʥʠʪʦ ʟʘ ɹʈʉɽ ʫ ʙʠʣʦ ʢʦʿʦʿ ʿʫʨʠʩʜʠʢʮʠʿʠ ʜʘ ʜʘʿʝ, 
ʦʜʨʞʘʚʘ ʠʣʠ ʦʙʝʟʙʝʹʫʿʝ ʩʨʝʜʩʪʚʘ ʟʘ ɿʘʿʘʤ ʠʣʠ ʠʟʚʨʰʘʚʘ ʙʠʣʦ ʢʦʿʫ ʦʜ ʩʚʦʿʠʭ 
ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʦʚʦʤ ʩʧʦʨʘʟʫʤʫ, ʪʦ ʙʠ ʧʨʝʜʩʪʘʚˀʘʣʦ ʜʦʛʘʹʘʿ ʫ ʩʤʠʩʣʫ ʯʣʘʥʘ 3.3 
(ʭ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʠ ʤʦʞʝ ʜʘ ʜʦʚʝʜʝ ʜʦ ʦʙʫʩʪʘʚʝ, ʧʦʥʠʰʪʝˁʘ ʠʣʠ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ ɿʘʿʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 3.3 (ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ 
ʢʨʝʜʠʪʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʠ 3.6 
(ʇʦʥʠʰʪʝˁʝ ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ. 

13. ɹɽɿ ʇʈʀʄɽʅɽ ʆɼʈɽɼɹɽ ɿɹʆɻ ʇʈʆʄɽʅɽ ʆʂʆʃʅʆʉʊʀ 

ʉʚʘʢʘ ʉʪʨʘʥʘ ʦʚʠʤ ʧʦʪʚʨʹʫʿʝ ʜʘ: 

(i) ʦʩʠʤ ʫʢʦʣʠʢʦ ʿʝ ʜʨʫʛʘʯʠʿʝ ʧʨʝʜʚʠʹʝʥʦ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ, ʩʚʘʢʘ ʧʨʠʤʝˁʠʚʘ 
ʧʨʘʚʥʘ ʥʦʨʤʘ ʧʨʝʤʘ ʢʦʿʦʿ ʉʪʨʘʥʘ ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʦʜ ʜʨʫʛʝ ʉʪʨʘʥʝ ʜʘ ʧʦʥʦʚʦ 
ʧʨʝʛʦʚʘʨʘ ʦ ʉʧʦʨʘʟʫʤʫ ʠʣʠ ʤʦʞʝ ʧʨʝʩʪʘʪʠ ʜʘ ʠʟʚʨʰʘʚʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʫ ʩʣʫʯʘʿʫ 
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ʧʨʦʤʝʥʝ ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʩʝ ʥʠʩʫ ʤʦʛʣʝ ʧʨʝʜʚʠʜʝʪʠ ʫ ʚʨʝʤʝ ʟʘʢˀʫʯʝˁʘ 
ʉʧʦʨʘʟʫʤʘ, ʰʪʦ ʯʠʥʠ ʠʟʚʨʰʝˁʝ ʧʨʝʪʝʨʘʥʦ ʥʘʧʦʨʥʦ ʟʘ ʉʪʨʘʥʫ ʢʦʿʘ ʩʝ ʥʠʿʝ 
ʩʣʦʞʠʣʘ ʜʘ ʧʨʝʫʟʤʝ ʪʘʢʘʚ ʨʠʟʠʢ, ʥʝ˂ʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ ʥʘ ˁʫ ʫ ʧʦʛʣʝʜʫ ˁʝʥʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʦʙʘʚʝʟʘ ʦʚʜʝ ʥʘʚʝʜʝʥʠʭ; ʠ  

(ii) ʥʝ˂ʝ ʠʤʘʪʠ ʧʨʘʚʦ ʥʘ ʙʠʣʦ ʢʘʢʚʫ ʞʘʣʙʫ ʧʨʝʤʘ ʪʘʢʚʦʿ ʧʨʘʚʥʦʿ ʥʦʨʤʠ; 

ʂʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʩʫʤˁʘ, ʦʚʘ ʢʣʘʫʟʫʣʘ ʥʝ ʠʩʢˀʫʯʫʿʝ ʙʠʣʦ ʢʦʿʝ ʜʨʫʛʦ 
ʧʨʠʤʝˁʠʚʦ ʧʨʘʚʥʦ ʠʣʠ ʫʛʦʚʦʨʥʦ ʧʨʘʚʦ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ ʟʘ ʉʪʨʘʥʫ ʜʘ 
ʧʨʝʩʪʘʥʝ ʜʘ ʠʟʚʨʰʘʚʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ, ʦʚʜʝ ʥʘʚʝʜʝʥʝ, ʫ ʧʦʛʣʝʜʫ ʩʧʨʦʚʦʹʝˁʘ 
ʇʨʦʿʝʢʪʘ ʠʣʠ ʨʘʩʢʠʜʘ ʉʧʦʨʘʟʫʤʘ. 

14. ʄɽʈʆɼɸɺʅʆ ʇʈɸɺʆ 

ʉʧʦʨʘʟʫʤ ʩʝ ʨʝʛʫʣʠʰʝ ʧʨʘʚʠʣʠʤʘ ɹʈʉɽ-a ʢʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ ʫ ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 
1, ʩʪʘʚ 3, ʊʨʝ˂ʝʛ ʇʨʦʪʦʢʦʣʘ (ʦʜ 6. ʤʘʨʪʘ 1959. ʛʦʜʠʥʝ) ʫʟ ʆʧʰʪʠ ʉʧʦʨʘʟʫʤ ʦ 
ʧʦʚʣʘʩʪʠʮʘʤʘ ʠ ʠʤʫʥʠʪʝʪʫ ʉʘʚʝʪʘ ɽʚʨʦʧʝ (ʦʜ 2. ʩʝʧʪʝʤʙʨʘ 1949. ʛʦʜʠʥʝ) ʠ, 
ʜʨʫʛʦ, ʘʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, ʬʨʘʥʮʫʩʢʠʤ ʧʨʘʚʦʤ. 

15. ʉʇʆʈʆɺʀ 

ʉʧʦʨʦʚʠ ʠʟʤʝʹʫ ʉʪʨʘʥʘ ʫ ʉʧʦʨʘʟʫʤʫ ʧʨʝʜʤʝʪ ʩʫ ʘʨʙʠʪʨʘʞʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʫʪʚʨʹʝʥʠʤ ʫ ʇʦʛʣʘʚˀʫ 4 ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ.    

ʉʪʨʘʥʝ ʩʫ ʩʘʛʣʘʩʥʝ ʜʘ ʥʝ˂ʝ ʢʦʨʠʩʪʠʪʠ ʙʠʣʦ ʢʦʿʫ ʧʨʠʚʠʣʝʛʠʿʫ, ʠʤʫʥʠʪʝʪ ʠʣʠ 
ʟʘʢʦʥ ʧʨʝʜ ʩʫʜʩʢʠʤ ʠʣʠ ʥʝʢʠʤ ʜʨʫʛʠʤ ʦʨʛʘʥʦʤ, ʙʠʣʦ ʜʦʤʘ˂ʠʤ ʠʣʠ ʠʥʦʩʪʨʘʥʠʤ, 
ʢʘʢʦ ʙʠ ʩʪʘʚʠʣʝ ʧʨʠʛʦʚʦʨ ʥʘ ʩʧʨʦʚʦʹʝˁʝ ʦʜʣʫʢʝ ʜʦʥʝʪʝ ʧʦʜ ʫʩʣʦʚʠʤʘ 
ʫʪʚʨʹʝʥʠʤ ʫ ʇʦʛʣʘʚˀʫ 4 ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ.  

ʋ ʩʚʘʢʦʿ ʧʨʘʚʥʦʿ ʨʘʜˁʠ ʢʦʿʘ ʧʨʦʠʩʪʝʢʥʝ ʠʟ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ, ɹʈʉɽ-ʦʚʘ ʧʦʪʚʨʜʘ 
ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʜʦʩʧʝʣʠ ʠʟʥʦʩ ʠʣʠ ʚʘʞʝ˂ʫ ʢʘʤʘʪʥʫ ʩʪʦʧʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ, ʫ ʦʜʩʫʩʪʚʫ ʦʯʠʛʣʝʜʥʝ ʛʨʝʰʢʝ, ʙʠ˂ʝ prima facie ʜʦʢʘʟ ʪʦʛ ʠʟʥʦʩʘ ʠʣʠ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ. 

16. ɿɸʐʊʀʊɸ ʃʀʏʅʀʍ ʇʆɼɸʊɸʂɸ  

ʆʙʨʘʜʫ ʙʠʣʦ ʢʘʢʚʠʭ ʣʠʯʥʠʭ ʧʦʜʘʪʘʢʘ ʧʨʠʢʫʧˀʝʥʠʭ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ ʚʨʰʠ 
ɹʈʉɽ ʫ ʩʢʣʘʜʫ ʩʘ ʇʨʘʚʠʣʥʠʢʦʤ ʦ ʟʘʰʪʠʪʠ ʣʠʯʥʠʭ ʧʦʜʘʪʘʢʘ. 

17. ʆɹɸɺɽʐʊɽɳɸ 

ʉʚʘʢʦ ʦʙʘʚʝʰʪʝˁʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʙʠʣʦ ʢʦʿʠ ʜʦʢʫʤʝʥʪ ʠʣʠ ʢʦʤʫʥʠʢʘʮʠʿʫ) ʢʦʿʝ ˂ʝ ʩʝ 
ʜʘʪʠ ʠʣʠ je ʩʘʯʠˁʝʥʦ ʧʨʝʤʘ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʩʧʦʨʘʟʫʤʦʤ ɹʈʉɽ-ʫ ʠʣʠ 
ɿʘʿʤʦʧʨʠʤʮʫ, ʤʦʨʘ ʙʠʪʠ ʫ ʧʠʩʘʥʦʤ ʦʙʣʠʢʫ ʠ, ʫʢʦʣʠʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʥʘʟʥʘʯʝʥʦ, 
ʤʦʞʝ ʩʝ ʫʧʫʪʠʪʠ ʧʨʝʧʦʨʫʯʝʥʠʤ ʧʠʩʤʦʤ, ʝʣʝʢʪʨʦʥʩʢʦʤ ʧʦʰʪʦʤ ʠʣʠ ʬʘʢʩʦʤ. 
ʉʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʪʘʢʚʦ ʦʙʘʚʝʰʪʝˁʝ ʧʨʠʤʠʣʘ ʜʨʫʛʘ ʉʪʨʘʥʘ: 

(i) ʫ ʩʣʫʯʘʿʫ ʨʫʯʥʦ ʜʦʩʪʘʚˀʝʥʦʛ ʠʣʠ ʧʨʝʧʦʨʫʯʝʥʦʛ ʧʠʩʤʘ, ʥʘ ʜʘʪʫʤ 
ʠʩʧʦʨʫʢʝ; 

(ii) ʫ ʩʣʫʯʘʿʫ ʝʣʝʢʪʨʦʥʩʢʝ ʧʦʰʪʝ, ʩʘʤʦ ʢʘʜʘ ʿʝ ʩʪʚʘʨʥʦ ʧʨʠʤˀʝʥʘ ʫ 
ʯʠʪˀʠʚʦʤ ʦʙʣʠʢʫ ʠ ʩʘʤʦ ʘʢʦ ʿʝ ʥʘʩʣʦʚˀʝʥʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ˂ʝ ʜʨʫʛʘ 
ʩʪʨʘʥʘ ʦʜʨʝʜʠʪʠ ʟʘ ʪʫ ʩʚʨʭʫ; 

(iii) ʫ ʩʣʫʯʘʿʫ ʝʣʝʢʪʨʦʥʩʢʝ ʧʦʰʪʝ, ʢʦʿʘ ʩʘʜʨʞʠ ʆʙʘʚʝʰʪʝˁʝ ʦ ʠʩʧʣʘʪʠ, ʢʦʿʝ ʿʝ 
ɹʈʉɽ ʧʦʩʣʘʣʘ ɿʘʿʤʦʧʨʠʤʮʫ, ʢʘʜʘ ʿʝ ʝʣʝʢʪʨʦʥʩʢʘ ʧʦʰʪʘ ʧʦʩʣʘʪʘ; ʠ 

(iv) ʫ ʩʣʫʯʘʿʫ ʬʘʢʩʠʤʠʣʘ, ʧʦ ʧʨʠʿʝʤʫ ʧʨʝʥʦʩʘ. 

ʉʚʘʢʦ ʦʙʘʚʝʰʪʝˁʝ ʢʦʿʝ ɿʘʿʤʦʧʨʠʤʘʮ ʜʦʩʪʘʚˀʘ ɹʈʉɽ-ʫ ʝʣʝʢʪʨʦʥʩʢʦʤ ʧʦʰʪʦʤ: 

(i) ʫ ʧʨʝʜʤʝʪʫ ˂ʝ ʥʘʚʝʩʪʠ ʨʝʬʝʨʝʥʮʫ LD; ʠ 
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(ii) ʙʠ˂ʝ ʫ ʦʙʣʠʢʫ ʝʣʝʢʪʨʦʥʩʢʝ ʩʣʠʢʝ ʢʦʿʘ ʩʝ ʥʝ ʤʦʞʝ ʫʨʝʹʠʚʘʪʠ (pdf, tif ʠʣʠ 
ʙʠʣʦ ʢʦʿʠ ʜʨʫʛʠ ʫʦʙʠʯʘʿʝʥʠ ʬʦʨʤʘʪ ʜʦʢʫʤʝʥʪʘ ʢʦʿʠ ʩʝ ʥʝ ʤʦʞʝ ʫʨʝʹʠʚʘʪʠ ʦ 
ʢʦʿʝʤ ʩʫ ʩʝ ʉʪʨʘʥʝ ʜʦʛʦʚʦʨʠʣʝ) ʧʦʪʧʠʩʘʥʦ ʦʜ ʩʪʨʘʥʝ ʣʠʮʘ ʢʦʿʘ ʩʫ ʚʘˀʘʥʦ 
ʦʚʣʘʰ˂ʝʥʘ ʟʘ ʧʦʪʧʠʩʠʚʘˁʝ ʪʘʢʚʦʛ ʦʙʘʚʝʰʪʝˁʘ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ, 
ʧʨʠʣʦʞʝʥʦ ʫʟ ʝʣʝʢʪʨʦʥʩʢʫ ʧʦʰʪʫ. 

ɹʝʟ ʫʪʠʮʘʿʘ ʥʘ ʚʘʣʠʜʥʦʩʪ ʦʙʘʚʝʰʪʝˁʘ ʧʫʪʝʤ ʝʣʝʢʪʨʦʥʩʢʝ ʧʦʰʪʝ ʠʣʠ ʬʘʢʩʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʢʣʘʫʟʫʣʦʤ, ʩʣʝʜʝ˂ʘ ʦʙʘʚʝʰʪʝˁʘ ʪʘʢʦʹʝ ˂ʝ ʩʝ ʧʨʝʧʦʨʫʯʝʥʠʤ 
ʧʠʩʤʦʤ ʧʦʩʣʘʪʠ ʜʨʫʛʦʿ ʩʪʨʘʥʠ ʥʘʿʢʘʩʥʠʿʝ ʦʜʤʘʭ ʩʣʝʜʝ˂ʝʛ ʈʘʜʥʦʛ ʜʘʥʘ: 

(i) ɿʘʭʪʝʚʠ ʟʘ ʠʩʧʣʘʪʫ; 

(ii) ʙʠʣʦ ʢʦʿʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʫ ʚʝʟʠ ʩʘ ʩʫʩʧʝʥʟʠʿʦʤ, ʦʪʢʘʟʠʚʘˁʝʤ ʠ/ʠʣʠ 
ʧʨʝʚʨʝʤʝʥʦʤ ʦʪʧʣʘʪʦʤ, ɿʘʿʤʘ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʆʙʘʚʝʰʪʝˁʝʤ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ; ʠ 

(iii) ʙʠʣʦ ʢʦʿʫ ʜʨʫʛʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʢʦʿʫ ʟʘʭʪʝʚʘ ɹʈʉɽ. 

ʉʪʨʘʥʝ ʩʫ ʩʘʛʣʘʩʥʝ ʜʘ ʿʝ ʩʚʘʢʦ ʦʙʘʚʝʰʪʝˁʝ ʠʟʥʘʜ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʝʣʝʢʪʨʦʥʩʢʫ 
ʧʦʰʪʫ) ʧʨʠʭʚʘ˂ʝʥʠ ʦʙʣʠʢ ʢʦʤʫʥʠʢʘʮʠʿʝ, ʧʨʝʜʩʪʘʚˀʘ˂ʝ ʧʨʠʭʚʘʪˀʠʚ ʜʦʢʘʟ ʥʘ 
ʩʫʜʫ ʠ ʠʤʘ˂ʝ ʠʩʪʫ ʜʦʢʘʟʥʫ ʚʨʝʜʥʦʩʪ ʢʘʦ ʠ ʧʨʝʜʤʝʪʥʠ ʩʧʦʨʘʟʫʤ. 

ʇʦʰʪʘʥʩʢʘ ʘʜʨʝʩʘ, ʙʨʦʿ ʬʘʢʩʘ ʠ ʘʜʨʝʩʘ ʝʣʝʢʪʨʦʥʩʢʝ ʧʦʰʪʝ (ʠ ʦʜʝˀʝˁʝ ʠʣʠ 
ʩʣʫʞʙʝʥʠʢ, ʘʢʦ ʧʦʩʪʦʿʠ, ʥʘ ʢʦʛʘ ʪʨʝʙʘ ʥʘʩʣʦʚʠʪʠ ʢʦʤʫʥʠʢʘʮʠʿʫ) ʩʚʘʢʝ ʉʪʨʘʥʝ ʟʘ 
ʙʠʣʦ ʢʦʿʫ ʢʦʤʫʥʠʢʘʮʠʿʫ ʢʦʿʘ ʩʝ ʯʠʥʠ ʠʣʠ ʚʨʰʠ ʧʨʝʤʘ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ ʿʝ: 

ɿʘ ɿʘʿʤʦʧʨʠʤʮʘ: 

ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 

ʂʥʝʟʘ ʄʠʣʦʰʘ 20 

11000 ɹʝʦʛʨʘʜ 

ʉʨʙʠʿʘ 

ʅʘ ʧʘʞˁʫ:  ʄʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ  

ʌʘʢʩ:  +381 11 3618 961 

 

ɿʘ ɹʈʉɽ: 

Council of Europe Development Bank 

55 Avenue Kléber 

75116 Paris  

ʌʨʘʥʮʫʩʢʘ 

ʅʘ ʧʘʞˁʫ:  ʐʝʬ ʆʜʝˀʝˁʘ ʟʘ ʧʨʦʿʝʢʪʝ 

ʌʘʢʩ:  + 33 1 47 55 37 52 

ɹʈʉɽ ʠ ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʜʤʘʭ ʧʠʩʘʥʠʤ ʧʫʪʝʤ ʦʙʘʚʝʩʪʠʪʠ ʜʨʫʛʫ ʉʪʨʘʥʫ ʦ ʩʚʘʢʦʿ 
ʧʨʦʤʝʥʠ ʫ ˁʠʭʦʚʠʤ ʜʝʪʘˀʠʤʘ ʟʘ ʢʦʤʫʥʠʢʘʮʠʿʫ. 

ʉʚʘ ʦʙʘʚʝʰʪʝˁʘ ʢʦʿʘ ʩʝ ʜʦʩʪʘʚˀʘʿʫ ʠʣʠ ʩʫ ʩʘʯʠˁʝʥʘ ʧʨʝʤʘ ʠʣʠ ʫ ʚʝʟʠ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ ʙʠ˂ʝ ʥʘ ʝʥʛʣʝʩʢʦʤ ʠʣʠ ʬʨʘʥʮʫʩʢʦʤ ʿʝʟʠʢʫ ʠʣʠ ʥʘ ʜʨʫʛʦʤ ʿʝʟʠʢʫ, ʫ 
ʢʦʤ ʩʣʫʯʘʿʫ ˂ʝ ʙʠʪʠ ʜʦʩʪʘʚˀʝʥʘ ʫʟ ʦʚʝʨʝʥʠ ʧʨʝʚʦʜ ʥʘ ʝʥʛʣʝʩʢʠ ʠʣʠ ʬʨʘʥʮʫʩʢʠ 
ʿʝʟʠʢ, ʫ ʩʣʫʯʘʿʫ ʢʘʜʘ ʪʦ ɹʈʉɽ ʟʘʭʪʝʚʘ.  

ʉʚʘ ʦʙʘʚʝʰʪʝˁʘ ʢʦʿʘ ʩʝ ʜʦʩʪʘʚˀʘʿʫ ʠʣʠ ʩʫ ʩʘʯʠˁʝʥʘ ʧʨʝʤʘ ʠʣʠ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ 
ʩʧʦʨʘʟʫʤʦʤ ˂ʝ, ʢʘʜʘ ʪʦ ɹʈʉɽ ʟʘʭʪʝʚʘ, ʙʠʪʠ ʜʦʩʪʘʚˀʝʥʘ ɹʈʉɽ-ʫ ʟʘʿʝʜʥʦ ʩʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠʤ ʜʦʢʘʟʦʤ ʦ ʦʚʣʘʰ˂ʝˁʫ ʣʠʮʘ ʠʣʠ ʚʠʰʝ ˁʠʭ ʦʚʣʘʰ˂ʝʥʠʭ ʟʘ 
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ʧʦʪʧʠʩʠʚʘˁʝ ʪʘʢʚʦʛ ʦʙʘʚʝʰʪʝˁʘ ʫ ʠʤʝ ɿʘʿʤʦʧʨʠʤʮʘ, ʢʘʦ ʠ ʢʘʨʪʦʥ ʜʝʧʦʥʦʚʘʥʠʭ 
ʧʦʪʧʠʩʘ ʪʘʢʚʦʛ ʣʠʮʘ ʠʣʠ ʚʠʰʝ ˁʠʭ. 

18. ʇʆʈɽɿʀ ʀ ʈɸʉʍʆɼʀ 

ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʧʣʘ˂ʘʪʠ, ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʩʚʝ ʧʦʨʝʟʝ, ʦʙʘʚʝʟʝ, 
ʪʘʢʩʝ ʠ ʦʩʪʘʣʝ ʥʘʤʝʪʝ ʙʠʣʦ ʢʘʢʚʝ ʧʨʠʨʦʜʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʪʘʢʩʝʥʝ ʤʘʨʢʝ ʠ ʥʘʢʥʘʜʝ 
ʟʘ ʨʝʛʠʩʪʨʘʮʠʿʫ, ʢʦʿʝ ʥʘʩʪʘʥʫ ʠʟ ʧʦʪʧʠʩʠʚʘˁʘ, ʨʝʛʠʩʪʨʘʮʠʿʝ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ, 
ʨʘʩʢʠʜʘ ʠʣʠ ʩʧʨʦʚʦʹʝˁʘ ʉʧʦʨʘʟʫʤʘ ʠ/ʠʣʠ ʥʝʢʦʛ ʧʦʚʝʟʘʥʦʛ ʜʦʢʫʤʝʥʪʘ, ʢʘʦ ʠ ʠʟ 
ʩʪʚʘʨʘˁʘ, ʧʦʙʦˀʰʘˁʘ, ʨʝʛʠʩʪʨʘʮʠʿʝ, ʠʟʚʨʰʝˁʘ ʠʣʠ ʜʘʚʘˁʘ ʙʠʣʦ ʢʦʿʝʛ 
ʉʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʠ ʩʝ ʟʘʭʪʝʚʘʿʫ ʧʨʝʤʘ ʉʧʦʨʘʟʫʤʫ.  

ʂʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʙʠʣʦ ʢʘʢʚʘ ʩʫʤˁʘ, ʦʜʨʝʜʙʝ ʦʚʝ ʢʣʘʫʟʫʣʝ 18. ʥʝ ʦʜʥʦʩʝ ʩʝ ʥʘ 

ʧʨʠʤʝʥʫ ʢʣʘʫʟʫʣʝ 3. ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ. 

ɿʘʿʤʦʧʨʠʤʘʮ ʩʥʦʩʠ ʩʚʝ ʥʘʢʥʘʜʝ ʠ ʪʨʦʰʢʦʚʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʘʚʥʝ, ʩʪʨʫʯʥʝ, 
ʙʘʥʢʘʨʩʢʝ ʠʣʠ ʤʝˁʘʯʢʝ ʪʨʦʰʢʦʚʝ) ʥʘʩʪʘʣʝ ʫ ʚʝʟʠ ʩʘ (i) ʧʨʠʧʨʝʤʦʤ, 
ʧʦʪʧʠʩʠʚʘˁʝʤ, ʧʦʙʦˀʰʘˁʝʤ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʦʤ, ʨʘʩʢʠʜʦʤ ʠʣʠ ʩʧʨʦʚʦʹʝˁʝʤ 
ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʠ/ʠʣʠ ʥʝʢʦʛ ʧʦʚʝʟʘʥʦʛ ʜʦʢʫʤʝʥʪʘ; (ii) ʙʠʣʦ ʢʦʿʦʤ ʠʟʤʝʥʦʤ, 
ʜʦʧʫʥʦʤ ʠʣʠ ʦʜʨʠʮʘˁʝʤ ʫ ʧʦʛʣʝʜʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʠ/ʠʣʠ ʥʝʢʦʛ ʧʦʚʝʟʘʥʦʛ 
ʜʦʢʫʤʝʥʪʘ; ʠ (iii) ʧʨʠʧʨʝʤʦʤ, ʧʦʪʧʠʩʠʚʘˁʝʤ, ʧʦʙʦˀʰʘˁʝʤ, ʫʧʨʘʚˀʘˁʝʤ, 
ʩʧʨʦʚʦʹʝˁʝʤ ʠ ʜʘʚʘˁʝʤ ʙʠʣʦ ʢʦʛ ʉʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʩʝ ʟʘʭʪʝʚʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʉʧʦʨʘʟʫʤʦʤ. ɹʝʟ ʦʙʟʠʨʘ ʥʘ ʛʦʨʝʥʘʚʝʜʝʥʦ, ʯʣʘʥ 4.7 (ʊʨʦʰʢʦʚʠ ʘʨʙʠʪʨʘʞʝ) 
ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʚʝʟʠ  ʩʘ ʪʨʦʰʢʦʚʠʤʘ ʘʨʙʠʪʨʘʞʝ ʢʦʿʠ ʩʫ 
ʫʪʚʨʹʝʥʠ ʫ ʢʣʘʫʟʫʣʠ 15 (ʉʧʦʨʦʚʠ). 

19. ʀʉʇʃɸɴʀɺɸɳɽ 

ʅʘʢʦʥ ʦʪʧʣʘʪʝ ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʥʝʦʪʧʣʘ˂ʝʥʝ ʛʣʘʚʥʠʮʝ ʧʨʝʤʘ ɿʘʿʤʫ, ʢʘʦ ʠ 
ʧʣʘ˂ʘˁʘ ʩʚʠʭ ʢʘʤʘʪʘ ʠ ʜʨʫʛʠʭ ʪʨʦʰʢʦʚʘ ʢʦʿʠ ʧʨʦʠʩʪʠʯʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʥʘʨʦʯʠʪʦ ʦʥʝ ʠʟʥʦʩʝ ʠʟ ʧʦʪʢʣʘʫʟʫʣʝ 4.9 (ʉʪʦʧʘ 
ʟʘʪʝʟʥʝ ʢʘʤʘʪʝ) ʠ ʢʣʘʫʟʫʣʝ 18 (ʇʦʨʝʟʠ ʠ ʨʘʩʭʦʜʠ), ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʙʠʪʠ ʫ 
ʧʦʪʧʫʥʦʩʪʠ ʦʩʣʦʙʦʹʝʥ ʩʚʦʿʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ ʧʨʦʠʩʪʠʯʫ ʠʟ ʠʣʠ ʫ ʚʝʟʠ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ.  

ɹʝʟ ʧʨʝʿʫʜʠʮʠʨʘˁʘ ʛʦʨʝ ʥʘʚʝʜʝʥʦʛ, ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʩʝ ʦʙʘʚʝʟʘʪʠ ʜʘ, ʫ ʧʝʨʠʦʜʫ 
ʢʦʿʠ ʥʠʿʝ ʜʫʞʠ ʦʜ ʰʝʩʪ (6) ʛʦʜʠʥʘ ʥʘʢʦʥ ʧʨʠʿʝʤʘ ɿʘʚʨʰʥʦʛ ʠʟʚʝʰʪʘʿʘ ʥʘ 
ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʟʘ ɹʈʉɽ ʧʦʪʚʨʹʫʿʝ ʧʦʪʧʫʥʫ ʘʣʦʢʘʮʠʿʫ ʩʚʠʭ ʠʟʥʦʩʘ 
ʠʩʧʣʘ˂ʝʥʠʭ ʧʨʝʤʘ ɿʘʿʤʫ (i) ʯʫʚʘ ʧʨʦʿʝʢʪʥʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ; ʠ (ii) ʨʘʜʦ ʧʨʠʤʘ ʙʠʣʦ 
ʢʘʢʚʝ ʝʚʘʣʫʘʮʠʦʥʝ ʧʦʩʝʪʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʤʦʛʫ˂ʘʚʘˁʝ ʧʨʠʩʪʫʧʘ ʨʝʣʝʚʘʥʪʥʠʤ 
ʣʦʢʘʮʠʿʘʤʘ ʇʨʦʿʝʢʪʘ/ʧʦʪʧʨʦʿʝʢʘʪʘ ʢʦʿʝ ʦʙʘʚˀʘʿʫ ʟʘʧʦʩʣʝʥʠ ʫ ɹʈʉɽ-ʫ ʠʣʠ 
ʠʤʝʥʦʚʘʥʝ ʪʨʝ˂ʝ ʩʪʨʘʥʝ. 

20. ʉʊʋʇɸɳɽ ʅɸ ʉʅɸɻʋ 

ʉʧʦʨʘʟʫʤ ʩʪʫʧʘ ʥʘ ʩʥʘʛʫ ʥʘʢʦʥ ʰʪʦ ʛʘ ʉʪʨʘʥʝ ʧʦʪʧʠʰʫ ʠ ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʛʘ ʧʦʪʚʨʜʠ. ɿʘʿʤʦʧʨʠʤʘʮ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ɹʈʉɽ-ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʧʠʩʘʥʫ ʧʦʪʚʨʜʫ ʦ ʪʦʤʝ.   

ʋ ʇʆʊɺʈɼʋ ʊʆɻɸ, ʉʪʨʘʥʝ ʩʫ ʫʯʠʥʠʣʝ ʜʘ ʉʧʦʨʘʟʫʤ ʙʫʜʝ ʧʦʪʧʠʩʘʥ ʦʜ 
ʦʚʣʘʰ˂ʝʥʠʭ ʧʦʪʧʠʩʥʠʢʘ ʫ ʯʝʪʠʨʠ (4) ʧʨʠʤʝʨʢʘ, ʦʜ ʢʦʿʠʭ ʿʝ ʩʚʘʢʠ ʿʝʜʥʘʢʦ ʚʘʞʝ˂ʠ. 
ɱʝʜʘʥ (1) ʧʨʠʤʝʨʘʢ ʟʘʜʨʞʘʚʘ ɹʈʉɽ, ʘ ʪʨʠ (3) ɿʘʿʤʦʧʨʠʤʘʮ. 
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ɿʘ ʟʘʿʤʦʧʨʠʤʮʘ 

ɹʝʦʛʨʘʜ, 27. ʿʘʥʫʘʨ 2022. ʛʦʜʠʥʝ 

ʀʤʝ: ʉʠʥʠʰʘ ʄʘʣʠ 

ʌʫʥʢʮʠʿʘ: ʄʠʥʠʩʪʘʨ ʬʠʥʘʥʩʠʿʘ 

 

 

 

 

 

ɿʘ ɹʈʉɽ 

ʇʘʨʠʟ, 27. ʿʘʥʫʘʨ 2022. ʛʦʜʠʥʝ   ʇʘʨʠʟ, 27. ʿʘʥʫʘʨ 2022. ʛʦʜʠʥʝ 

ʀʤʝ: Cristian Tabacaru    ʀʤʝ: Andrea Buccomino 

ʌʫʥʢʮʠʿʘ: ʜʠʨʝʢʪʦʨ ʘd interim                             ʌʫʥʢʮʠʿʘ: ʟʘʤʝʥʠʢ ʛʝʥʝʨʘʣʥʦʛ ʩʘʚʝʪʥʠʢʘ 
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ʇʈʀʃʆɻ 1 

ʆʧʠʩ ʧʨʦʿʝʢʪʘ 

I. LD 2106 (2021) 

 ɿʘʿʤʦʧʨʠʤʘʮ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ 

 ɺʨʩʪʘ ʟʘʿʤʘ ʇʨʦʿʝʢʪʥʠ ʟʘʿʘʤ 

 ʀʟʥʦʩ ʟʘʿʤʘ ɽʋʈ 20000 000 

 ʆʜʦʙʨʝˁʝ ʦʜ ʩʪʨʘʥʝ  
ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ 
ʩʘʚʝʪʘ ɹʈʉɽ-ʘ  

18. ʥʦʚʝʤʙʘʨ 2021. ʛʦʜʠʥʝ 

    

II. ʇʨʘʚʘʮ (ʧʨʘʚʮʠ) 
ʜʝʣʦʚʘˁʘ 

ʆʜʨʞʠʚ ʠ ʠʥʢʣʫʟʠʚʘʥ ʨʘʩʪ 

 ʇʣʘʥʠʨʘʥʠ ʨʘʜʦʚʠ ʃʠʩʪʘ ʧʨʦʿʝʢʪʥʠʭ ʢʦʤʧʦʥʝʥʪʠ: 
 
(ʘ) ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʎʝʥʪʨʘ ʟʘ ʦʙʫʢʫ ʫ ɺʨʰʮʫ: 

i. ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʠ ʦʧʨʝʤʘˁʝ ʩʪʫʜʝʥʪʩʢʦʛ 

ʩʤʝʰʪʘʿʘ, ʦʙʿʝʢʘʪʘ ʟʘ ʫʯʝˁʝ ʠ ʨʝʢʨʝʘʮʠʿʫ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʩʪʫʜʝʥʪʩʢʝ ʜʦʤʦʚʝ, ʤʝʥʟʫ, 

ʫʯʠʦʥʠʮʝ, ʩʘʚʝʪʦʚʘʣʠʰʪʘ, ʩʧʦʨʪʩʢʫ ʩʘʣʫ) 

ʠ ʜʚʝ ʟʛʨʘʜʝ ʩʘ ʫʯʠʦʥʠʮʘʤʘ ʟʘ ʬʦʨʤʘʣʥʫ 

ʦʙʫʢʫ. 

 

ii. ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʦʙʿʝʢʘʪʘ ʮʠʚʠʣʥʦʛ 

ʚʘʟʜʫʭʦʧʣʦʚʩʪʚʘ (ʠʟʛʨʘʜˁʘ ʭʝʣʠʦʜʨʦʤʘ, 

ʨʝʥʦʚʠʨʘˁʝ ʪʦʨˁʘ ʢʦʥʪʨʦʣʝ ʣʝʪʝˁʘ, 

ʭʘʥʛʘʨʘ ʟʘ ʧʨʘʢʪʠʯʥʫ ʦʙʫʢʫ, ʧʨʦʰʠʨʝˁʝ 

ʧʠʩʪʝ). 

 

iii. ʆʙʝʟʙʝʹʝˁʝ ʦʧʨʝʤʝ (ʿʝʜʥʦʤʦʪʦʨʥʠ 

ʭʝʣʠʢʦʧʪʝʨ ʈʦʙʠʥʩʦʥ ʈ44, ʜʚʘ ʜʚʦʤʦʪʦʨʥʘ 

ʘʚʠʦʥʘ ɼʠʘʤʦʥʜ ɼɸ42 ʩʘ ʩʠʤʫʣʘʪʦʨʦʤ 

ʣʝʪʘ, ʩʠʩʪʝʤ ʚʠʜʝʦ ʥʘʜʟʦʨʘ) 

(ʙ) ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʎʝʥʪʨʘ ʟʘ ʦʙʫʢʫ ʫ ɹʝʦʛʨʘʜʫ: 
 

i. ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʟʛʨʘʜʝ ʫ ʢʦʿʦʿ ˂ʝ ʙʠʪʠ 

ʩʤʝʰʪʝʥ ʩʠʤʫʣʘʪʦʨ ʧʫʥʦʛ ʣʝʪʘ. 

ii. ʅʘʙʘʚʢʘ ʢʦʤʧʣʝʪʥʦʛ ʩʠʤʫʣʘʪʦʨʘ ʣʝʪʝˁʘ 

ɽʨʙʘʩ ɸ320. 

 
(ʮ) ʄʦʜʝʨʥʠʟʘʮʠʿʘ ʦʙʘ ʮʝʥʪʨʘ ʟʘ ʦʙʫʢʫ 

i. ɼʠʛʠʪʘʣʠʟʘʮʠʿʘ ʧʨʦʮʝʩʘ ʰʢʦʣʦʚʘˁʘ ʠ 

ʦʙʫʢʝ. 

ii. ʅʘʙʘʚʢʘ ʚʦʟʠʣʘ ʧʦʪʨʝʙʥʠʭ ʟʘ ʧʫʪʦʚʘˁʝ 

ʠʟʤʝʹʫ ʮʝʥʪʘʨʘ. 

 ʃʦʢʘʮʠʿʘ ɹʝʦʛʨʘʜ ʠ ɺʨʰʘʮ 

 ʂʨʘʿˁʠ ʢʦʨʠʩʥʠʮʠ ʉʚʠ ʤʣʘʜʠ ˀʫʜʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʟʘ ʦʙʨʘʟʦʚʘˁʝ 
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ʠʟ ʮʠʚʠʣʥʦʛ ʚʘʟʜʫʭʦʧʣʦʚʩʪʚʘ ʠ ʚʘʟʜʫʭʦʧʣʦʚʩʪʚʘ 
ʫʢˀʫʯʫʿʫ˂ʠ ʩʪʫʜʝʥʪʝ ʠʟ ʧʦʨʦʜʠʮʘ ʩʘ ʥʠʩʢʠʤ 
ʧʨʠʤʘˁʠʤʘ 

 ʋʢʫʧʥʠ ʪʨʦʰʢʦʚʠ 
ʧʨʦʿʝʢʪʘ 

39.118.000 ʝʚʨʘ 

 ʀʥʜʠʢʘʪʠʚʥʠ 
ʬʠʥʘʥʩʠʿʩʢʠ ʧʣʘʥ 

ʉʨʝʜʩʪʚʠʤʘ ʟʘʿʤʘ ɹʈʉɽ-ʘ ʩʫʬʠʥʘʥʩʠʨʘ˂ʝ ʩʝ ʜʦ 
55% ʦʜʩʪʦ ʋʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʧʨʦʿʝʢʪʘ. 

 
 ʈʘʩʧʦʨʝʜ ʨʘʜʦʚʘ 2022-2025. ʛʦʜʠʥʝ 

 ɼʘʪʫʤ ʟʘʢˀʫʯʝˁʘ ʟʘʿʤʘ 31. ʜʝʮʝʤʙʘʨ 2025. ʛʦʜʠʥʝ 

    

III. ʂʨʠʪʝʨʠʿʫʤʠ 
ʧʨʠʭʚʘʪˀʠʚʦʩʪʠ 
 

ʇʦʪʧʨʦʿʝʢʪʠ ʢʦʿʝ ʩʫʬʠʥʘʥʩʠʨʘ ɹʈʉɽ ʟʘʩʥʠʚʘ˂ʝ 
ʩʝ ʥʘ ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʧʨʠʭʚʘʪˀʠʚʦʩʪʠ ʢʦʿʠ ʩʫ 
ʫʪʚʨʹʝʥʠ ʫ ʇʦʣʠʪʠʮʠ ʬʠʥʘʥʩʠʨʘˁʘ ʟʘʿʤʦʚʘ ʠ 
ʧʨʦʿʝʢʘʪʘ ɹʈʉɽ-ʘ ʟʘ ʩʝʢʪʦʨ ʜʝʣʦʚʘˁʘ 
Ăʆʙʨʘʟʦʚʘˁʝ ʠ ʩʪʨʫʯʥʦ ʦʩʧʦʩʦʙˀʘʚʘˁʝñ. 
ʇʨʠʭʚʘʪˀʠʚʘ ʫʣʘʛʘˁʘ ʤʦʛʫ ʜʘ ʫʢˀʫʯʫʿʫ ʩʧʦʨʪʩʢʝ 
ʠ ʜʨʫʰʪʚʝʥʦ-ʢʫʣʪʫʨʥʝ ʮʝʥʪʨʝ/ʦʧʨʝʤʫ, ʢʘʦ ʠ 
ʩʤʝʰʪʘʿʥʝ ʦʙʿʝʢʪʝ ʢʦʿʠ ʧʨʠʧʘʜʘʿʫ ʪʘʢʚʠʤ 
ʫʩʪʘʥʦʚʘʤʘ, ʥʘʩʪʘʚʥʝ ʤʘʪʝʨʠʿʘʣʝ, ʥʘʤʝʰʪʘʿ ʠ 
ʦʧʨʝʤʫ. 

 ʇʨʠʭʚʘʪˀʠʚʠ ʪʨʦʰʢʦʚʠ 
1. ʇʨʠʭʚʘʪˀʠʚʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʜʘ ʫʢˀʫʯʫʿʫ 
ʩʣʝʜʝ˂ʝ: 

i. ʊʨʦʰʢʦʚʠ ʘʥʢʝʪʘ ʠʣʠ ʩʪʫʜʠʿʘ (ʪʝʭʥʠʯʢʠʭ, 
ʝʢʦʥʦʤʩʢʠʭ ʠʣʠ ʢʦʤʝʨʮʠʿʘʣʥʠʭ, ʠʥʞʝˁʝʨʩʢʠʭ) ʢʘʦ 
ʠ ʪʨʦʰʢʦʚʠ ʪʝʭʥʠʯʢʦʛ ʥʘʜʟʦʨʘ ʥʘʜ ʧʨʦʿʝʢʪʦʤ. ʆʚʠ 
ʪʨʦʰʢʦʚʠ ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʨʝʣʘʟʝ 5% ʫʢʫʧʥʠʭ 
ʪʨʦʰʢʦʚʘ ʧʨʦʿʝʢʪʘ, ʦʩʠʤ ʘʢʦ ʿʝ ʦʧʨʘʚʜʘʥʦ; 

ii. ʊʨʦʰʢʦʚʠ ʘʢʚʠʟʠʮʠʿʝ ʟʝʤˀʠʰʪʘ ʜʠʨʝʢʪʥʦ 
ʧʦʚʝʟʘʥʦʛ ʩʘ ʧʨʦʿʝʢʪʦʤ, ʧʦ ʥʘʙʘʚʥʦʿ ʮʝʥʠ 
ʟʝʤˀʠʰʪʘ, ʦʩʠʤ ʘʢʦ ʥʠʿʝ ʜʦʥʠʨʘʥʦ ʠʣʠ ʜʘʪʦ ʥʘ 
ʢʦʨʠʰ˂ʝˁʝ; 

iii. ʇʨʠʧʨʝʤʘ ʟʝʤˀʠʰʪʘ; 

iv. ʀʟʛʨʘʜˁʘ/ʨʝʥʦʚʠʨʘˁʝ/ʤʦʜʝʨʥʠʟʘʮʠʿʘ ʠʣʠ 
ʢʫʧʦʚʠʥʘ ʦʙʿʝʢʘʪʘ ʜʠʨʝʢʪʥʦ ʧʦʚʝʟʘʥʠʭ ʩʘ 
ʧʨʦʿʝʢʪʦʤ; 

v. ʇʦʩʪʘʚˀʘˁʝ ʦʩʥʦʚʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʢʘʦ ʰʪʦ 
ʩʫ ʢʘʥʘʣʠʟʘʮʠʿʘ, ʚʦʜʦʚʦʜ, ʝʣʝʢʪʨʦʝʥʝʨʛʝʪʩʢʝ ʠ 
ʪʝʣʝʢʦʤʫʥʠʢʘʮʠʦʥʝ ʤʨʝʞʝ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʟʘ 
ʦʜʣʘʛʘˁʝ ʦʪʧʘʜʘ ʠ ʧʨʝʯʠʰ˂ʘʚʘˁʝ ʦʪʧʘʜʥʠʭ 
ʚʦʜʘ, ʧʫʪʝʚʠ, ʠʪʜ.; 

vi. ʅʘʙʘʚʢʘ ʤʘʪʝʨʠʿʘʣʘ, ʦʧʨʝʤʝ ʠ ʤʘʰʠʥʘ, ʢʘʦ ʠ 
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ʧʨʘʪʝ˂ʠ ʪʨʦʰʢʦʚʠ ʦʙʫʢʝ ʦʩʦʙˀʘ; 

vii.  ɼʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ ʟʘ ʥʝʧʨʝʜʚʠʹʝʥʝ 

ʪʨʦʰʢʦʚʝ (ʪʝʭʥʠʯʢʦ ʧʦʚʝ˂ʘˁʝ ʠ/ʠʣʠ ʧʦʚʝ˂ʘˁʝ 

ʮʝʥʘ). ʇʨʝʜʩʪʘʚˀʘʿʫ ʧʦʢʨʠ˂ʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʨʠʟʠʢʘ ʫʩʣʝʜ ʤʦʛʫ˂ʠʭ ʧʨʦʤʝʥʘ ʢʦʣʠʯʠʥʝ 

ʥʝʦʧʭʦʜʥʠʭ ʨʘʜʦʚʘ, ʦʜʥʦʩʥʦ ʿʝʜʠʥʠʯʥʠʭ ʮʝʥʘ, 

ʚʨʩʪʝ ʠ ʢʦʣʠʯʠʥʝ ʦʧʨʝʤʝ ʢʦʿʫ ʪʨʝʙʘ ʥʘʙʘʚʠʪʠ 

ʠʣʠ ʥʘʯʠʥʘ ʠʟʚʦʹʝˁʘ ʧʨʦʿʝʢʪʘ. ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʩʝʢʪʦʨʘ ʜʝʣʘʪʥʦʩʪʠ ʠ ʨʘʟʣʠʯʠʪʠʭ ʢʦʤʧʦʥʝʥʪʠ 

ʧʨʦʿʝʢʪʘ, ʦʚʠ ʜʦʜʘʪʥʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʜʘ ʠʟʥʦʩʝ 

ʜʦ 10% ʋʢʫʧʥʠʭ ʪʨʦʰʢʦʚʘ ʧʨʦʿʝʢʪʘ. 

viii. ʊʨʦʰʢʦʚʠ ʩʪʨʫʯʥʦʛ ʫʩʘʚʨʰʘʚʘˁʘ/ 
ʦʩʧʦʩʦʙˀʘʚʘˁʘ ʠ ʢʘʤʧʘˁʘ ʧʦʜʠʟʘˁʘ ʩʚʝʩʪʠ 
ʿʘʚʥʦʩʪʠ. 

2. ʅʝʧʨʠʭʚʘʪˀʠʚʠ ʪʨʦʰʢʦʚʠ 

i. ɿʘʿʤʦʚʠ ɹʈʉɽ-ʘ ʥʝ ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ 
ʧʦʢʨʠʚʘˁʝ ʪʨʦʰʢʦʚʘ ʦʩʦʙˀʘ (ʧʣʘʪʝ/ʟʘʨʘʜʝ ʠ 
ʜʨʫʛʝ ʩʣʠʯʥʘ ʜʘʚʘˁʘ ʢʘʦ ʰʪʦ ʿʝ ʠʩʧʣʘʪʘ ʧʝʥʟʠʿʘ), 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʥʘʢʥʘʜʘ ʠ ʙʝʟʛʦʪʦʚʠʥʩʢʠʭ ʝʣʝʤʝʥʘʪʘ 
ʢʘʦ ʰʪʦ ʿʝ ʘʤʦʨʪʠʟʘʮʠʿʘ.  
ʊʘʢʚʠ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʩʝ, ʤʝʹʫʪʠʤ, ʩʤʘʪʨʘʪʠ 
ʧʨʠʭʚʘʪˀʠʚʠʤ ʪʨʦʰʢʦʚʠʤʘ ʫʢʦʣʠʢʦ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʫʩʣʫʛʝ ʧʨʦʿʝʢʪʥʦʛ ʫʧʨʘʚˀʘˁʘ ʠ ʪʝʭʥʠʯʢʝ ʧʦʤʦ˂ʠ 
ʢʦʿʝ ʩʫ ʥʝʦʧʭʦʜʥʝ ʫ ʪʦʢʫ ʮʝʣʦʛ ʧʝʨʠʦʜʘ ʠʟʨʘʜʝ ʠ 
ʨʝʘʣʠʟʘʮʠʿʝ ʧʨʦʿʝʢʪʘ. 

ii. ʌʠʥʘʥʩʠʿʩʢʠ ʪʨʦʰʢʦʚʠ ʠʣʠ ʠʥʚʝʩʪʠʮʠʿʝ 
(ʧʣʘ˂ʘˁʝ ʜʫʛʦʚʘˁʘ, ʨʝʬʠʥʘʥʩʠʨʘˁʝ, ʧʣʘ˂ʘˁʝ 
ʢʘʤʘʪʘ, ʩʪʠʮʘˁʝ ʠʥʪʝʨʝʩʘ ʫ ʢʘʧʠʪʘʣʫ ʧʨʝʜʫʟʝ˂ʘ, 
ʠʪʜ.) ʥʝ ʤʦʛʫ ʜʘ ʙʫʜʫ ʫʢˀʫʯʝʥʠ ʫ ʧʨʦʮʝˁʝʥʝ 
ʪʨʦʰʢʦʚʝ ʧʨʦʿʝʢʪʘ ʠ ʥʝ ʤʦʛʫ ʜʘ ʩʝ ʬʠʥʘʥʩʠʨʘʿʫ 
ʩʨʝʜʩʪʚʠʤʘ ɹʈʉɽ-ʘ. 

iii. ʉʨʝʜʩʪʚʘ ʟʘʿʤʘ ʥʝ ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ 
ʬʠʥʘʥʩʠʨʘˁʝ ʧʦʨʝʟʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʇɼɺ), 
ʮʘʨʠʥʩʢʠʭ ʠ ʜʨʫʛʠʭ ʜʘʞʙʠʥʘ. 

    

IV. ɼʨʫʰʪʚʝʥʠ ʫʪʠʮʘʿ 
ʇʦʪʝʥʮʠʿʘʣʥʝ ʜʨʫʰʪʚʝʥʝ ʢʦʨʠʩʪʠ ʧʨʦʿʝʢʪʘ ʩʫ 
ʚʝʣʠʢʝ ʿʝʨ ˂ʝ ʩʪʫʜʝʥʪʠʤʘ ʠʟ ʩʚʠʭ ʜʨʫʰʪʚʝʥʠʭ 
ʢʘʪʝʛʦʨʠʿʘ ʦʤʦʛʫ˂ʠʪʠ ʜʘ ʩʝ ʰʢʦʣʫʿʫ ʟʘ ʟʘʥʠʤʘˁʘ 
ʧʠʣʦʪʘ ʠʣʠ ʢʦʥʪʨʦʣʦʨʘ ʣʝʪʝˁʘ ʫ ʦʢʚʠʨʫ ʜʨʞʘʚʥʦʛ 
ʦʙʨʘʟʦʚʥʦʛ ʩʠʩʪʝʤʘ, ʘ ʦ ʪʨʦʰʢʫ ʙʫ˅ʝʪʘ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. 

ʇʨʝʜʥʦʩʪʠ ʩʝ ʰʠʨʝ ʠ ʥʘ ʥʘʩʪʘʚʥʠʢʝ ʠ ʦʩʦʙˀʝ 
ʢʦʿʝ ˂ʝ ʙʠʪʠ ʟʘʧʦʩʣʝʥʠ ʫ ɺʠʩʦʢʦʿ ʰʢʦʣʠ ʢʘʜʘ ʙʫʜʝ 
ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʧʝʨʘʪʠʚʥʘ, ʿʝʨ ˂ʝ ʠʤʘʪʠ ʢʦʨʠʩʪʠ ʦʜ 
ʩʘʚʨʝʤʝʥʝ ʦʧʨʝʤʝ ʠ ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʙʦˀʠʭ ʫʩʣʦʚʘ 
ʟʘ ʨʘʜ. 

ʂʘʦ ʠ ʟʘ ʩʚʘʢʠ ʧʨʦʛʨʘʤ ʜʫʘʣʥʦʛ ʦʙʨʘʟʦʚʘˁʘ, 
ʧʨʦʿʝʢʘʪ ʿʝ ʨʘʟʚʠʿʝʥ ʫ ʙʣʠʩʢʦʿ ʩʘʨʘʜˁʠ ʩʘ 
ʧʨʠʚʨʝʜʥʠʤ ʘʢʪʝʨʠʤʘ ʫʢˀʫʯʝʥʠʤ ʫ ʦʙʫʢʫ: ʘʚʠʦ 
ʢʦʤʧʘʥʠʿʘʤʘ ʠ ʢʦʤʧʘʥʠʿʘʤʘ ʟʘ ʦʜʨʞʘʚʘˁʝ 
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ʘʚʠʦʥʘ, ʢʦʤʧʘʥʠʿʘʤʘ ʟʘ ʢʦʥʪʨʦʣʫ ʣʝʪʝˁʘ, 
ʤʠʥʠʩʪʘʨʩʪʚʠʤʘ ʢʦʿʘ ʢʦʨʠʩʪʝ ʫʩʣʫʛʝ 
ʚʘʟʜʫʭʦʧʣʦʚʩʪʚʘ. ʊʠʤʝ ʩʝ ʤʘʢʩʠʤʠʟʠʨʘ 
ʢʦʤʧʘʪʠʙʠʣʥʦʩʪ ʦʙʫʢʝ ʩʘ ʧʦʪʨʝʙʘʤʘ ʪʨʞʠʰʪʘ 
ʨʘʜʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʟʘʧʦʩʣʝˁʘ ʜʠʧʣʦʤʘʮʘ, ʠ 
ʧʦʚʝ˂ʘʚʘ ʩʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʠʨʝʢʪʥʦʛ 
ʟʘʧʦʰˀʘʚʘˁʘ ʩʪʫʜʝʥʘʪʘ ʥʘʢʦʥ ʜʠʧʣʦʤʠʨʘˁʘ ʫ 
ʢʦʤʧʘʥʠʿʘʤʘ ʫ ʢʦʿʠʤʘ ʩʫ ʩʝ ʰʢʦʣʦʚʘʣʠ. 

 

ʇʨʦʿʝʢʘʪ ʪʘʢʦʹʝ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʩʤʘˁʝˁʫ ʨʦʜʥʝ 
ʥʝʿʝʜʥʘʢʦʩʪʠ ʟʘʭʚʘˀʫʿʫ˂ʠ ʫʚʦʹʝˁʫ, ʦʜ 2017. 
ʛʦʜʠʥʝ, ʥʦʚʠʭ ʦʙʨʘʟʦʚʥʠʭ ʧʨʦʬʠʣʘ ʫ ʦʙʣʘʩʪʠ 
ʚʘʟʜʫʰʥʦʛ ʩʘʦʙʨʘ˂ʘʿʘ.  
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ʇʈʀʃʆɻ 2 

ʆʙʨʘʟʘʮ ʧʨʘʚʥʦʛ ʤʠʰˀʝˁʘ 

 

ɹʘʥʢʘ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ 
55, ɸvenue Kl®ber 
F-75116 ʇʘʨʠʟ 
 
Attn:  ʆʜʝˀʝˁʝ ʟʘ ʧʨʦʿʝʢʪʝ 
Cc: ʂʘʥʮʝʣʘʨʠʿʘ ɻʝʥʝʨʘʣʥʦʛ ʩʘʚʝʪʘ 

[ʋʅɽʊʀ ɼɸʊʋʄ] 

 

ʇʨʝʜʤʝʪ:  ʆʢʚʠʨʥʠ ʩʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ 
ɽʚʨʦʧʝ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ (ʈʝʬ: LD 2106 (2021)) 

 

ʇʦʰʪʦʚʘʥʘ ʛʦʩʧʦʜʦ, 

           ʋ ʩʚʦʿʩʪʚʫ ʤʠʥʠʩʪʨʘ ʧʨʘʚʜʝ ʜʘʿʝʤ ʦʚʦ ʧʨʘʚʥʦ ʤʠʰˀʝˁʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʨʝʜʙʘʤʘ ʯʣʘʥʘ 4.5(ʘ) (i) ʆʢʚʠʨʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ LD 2106 (2021) ʠʟʤʝʹʫ 
ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʥʘ ʠʟʥʦʩ ʦʜ 20.000.000 
ʝʚʨʘ, ʧʦʪʧʠʩʘʥʦʛ _____________ ʠ ʝʬʝʢʪʠʚʥʦʛ ʦʜ _______ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: 
Ăʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫῤ). ʉʚʠ ʪʝʨʤʠʥʠ ʢʦʿʠ ʩʝ ʦʚʜʝ ʢʦʨʠʩʪʝ ʠ ʥʠʩʫ ʜʝʬʠʥʠʩʘʥʠ ʥʘ 
ʜʨʫʛʘʯʠʿʠ ʥʘʯʠʥ ʠʤʘʿʫ ʠʩʪʦ ʟʥʘʯʝˁʝ ʢʘʦ ʫ ʉʧʦʨʘʟʫʤʫ ʦ ʟʘʿʤʫ. 

ʇʨʝʛʣʝʜʘʦ ʩʘʤ ʦʨʠʛʠʥʘʣʥʠ ʧʨʠʤʝʨʘʢ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʠ ʦʜʨʝʜʙʝ ʋʩʪʘʚʘ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉò, ʙʨʦʿ 98/2006), ʢʘʦ ʠ ʟʘʢʦʥʩʢʝ ʠ ʜʨʫʛʝ 
ʧʨʦʧʠʩʝ, ʠ ʩʧʨʦʚʝʦ ʜʨʫʛʝ ʨʘʜˁʝ ʢʦʿʝ ʩʘʤ ʩʤʘʪʨʘʦ ʧʦʪʨʝʙʥʠʤ ʫ ʮʠˀʫ ʜʘʚʘˁʘ 
ʦʚʦʛ ʤʠʰˀʝˁʘ. 

ʅʘ ʦʩʥʦʚʫ ʥʘʧʨʝʜ ʥʘʚʝʜʝʥʦʛ, ʠʟʿʘʚˀʫʿʝʤ ʩʣʝʜʝ˂ʝ: 

(ʘ) ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 123. ʪʘʯʢʘ 1. ʋʩʪʘʚʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ɺʣʘʜʘ 
ʫʪʚʨʹʫʿʝ ʠ ʚʦʜʠ ʧʦʣʠʪʠʢʫ, ʘ ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 2. ʩʪʘʚ 1. ʠ ʯʣʘʥʘ 43. ʩʪʘʚ 3. ɿʘʢʦʥʘ 
ʦ ɺʣʘʜʠ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉò, ʙʨ. 55/05, 71/05 - ʠʩʧʨʘʚʢʘ, 101/07, 65/08, 
16/11, 68/12-ʋʉ, 72/12, 7/14-ʋʉ, 44/14 ʠ 30/18-ʜʨ. ʟʘʢʦʥ) ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ɺʣʘʜʘ 
ʫʪʚʨʹʫʿʝ ʠ ʚʦʜʠ ʧʦʣʠʪʠʢʫ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʠ ʢʘʜ ʥʝ ʜʦʥʦʩʠ ʜʨʫʛʝ ʘʢʪʝ ʜʦʥʦʩʠ 
ʟʘʢˀʫʯʢʝ. ʋ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ ʦʜʨʝʜʙʘʤʘ, ɺʣʘʜʘ ʿʝ ʥʘ ʩʝʜʥʠʮʠ ʦʜʨʞʘʥʦʿ 
_________ ʜʦʥʝʣʘ ɿʘʢˀʫʯʘʢ ɹʨʦʿ: ________, ʢʦʿʠʤ ʿʝ ʫʩʚʦʿʠʣʘ ʅʘʮʨʪ ʩʧʦʨʘʟʫʤʘ 
ʦ ʟʘʿʤʫ ʠ ʦʚʣʘʩʪʠʣʘ ______________________, ʜʘ ʫ ʠʤʝ ɺʣʘʜʝ, ʢʘʦ ʟʘʩʪʫʧʥʠʢʘ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʧʦʪʧʠʰʝ ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ; 

(ʙ) ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 99. ʩʪʘʚ 1. ʪʘʯʢʘ 4. ʋʩʪʘʚʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʧʨʦʧʠʩʘʥʦ ʿʝ 
ʜʘ ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʧʦʪʚʨʹʫʿʝ ʤʝʹʫʥʘʨʦʜʥʝ ʫʛʦʚʦʨʝ ʢʘʜʘ 
ʿʝ ʟʘʢʦʥʦʤ ʧʨʝʜʚʠʹʝʥʘ ʦʙʘʚʝʟʘ ˁʠʭʦʚʦʛ ʧʦʪʚʨʹʠʚʘˁʘ, ʘ ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 2. ʩʪʘʚ 
1. ɿʘʢʦʥʘ ʦ ʟʘʢˀʫʯʠʚʘˁʫ ʠ ʠʟʚʨʰʘʚʘˁʫ ʤʝʹʫʥʘʨʦʜʥʠʭ ʫʛʦʚʦʨʘ (Ăʉʣʫʞʙʝʥʠ 
ʛʣʘʩʥʠʢ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝò, ʙʨʦʿ 32/13) ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ʩʝ ʤʝʹʫʥʘʨʦʜʥʠʤ 
ʫʛʦʚʦʨʦʤ ʩʤʘʪʨʘ ʫʛʦʚʦʨ ʢʦʿʠ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʟʘʢˀʫʯʠ ʫ ʧʠʩʘʥʦʤ ʦʙʣʠʢʫ ʩʘ 
ʿʝʜʥʦʤ ʠʣʠ ʚʠʰʝ ʜʨʞʘʚʘ ʠʣʠ ʩʘ ʿʝʜʥʦʤ ʠʣʠ ʚʠʰʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, 
ʢʦʿʠ ʿʝ ʨʝʛʫʣʠʩʘʥ ʤʝʹʫʥʘʨʦʜʥʠʤ ʧʨʘʚʦʤ. ɿʘʪʠʤ, ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 5. ʩʪʘʚ 2. 
ɿʘʢʦʥʘ ʦ ʿʘʚʥʦʤ ʜʫʛʫ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉò, ʙʨ. 61/05, 107/09, 78/11, 68/15, 
95/18, 91/19 ʠ 149/20) ʧʨʦʧʠʩʘʥʦ ʿʝ ʜʘ ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 
ʦʜʣʫʯʫʿʝ ʦ ʟʘʜʫʞʠʚʘˁʫ ʈʝʧʫʙʣʠʢʝ ʧʫʪʝʤ ʫʟʠʤʘˁʘ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ, 
ʟʘʜʫʞʠʚʘˁʫ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʠ ʧʨʦʛʨʘʤʩʢʠʭ ʧʨʦʿʝʢʘʪʘ ʧʫʪʝʤ 
ʫʟʠʤʘˁʘ ʜʫʛʦʨʦʯʥʠʭ ʢʨʝʜʠʪʘ, ʦ ʜʘʚʘˁʫ ʛʘʨʘʥʮʠʿʘ, ʢʘʦ ʠ ʦ ʥʝʧʦʩʨʝʜʥʦʤ 
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ʧʨʝʫʟʠʤʘˁʫ ʦʙʘʚʝʟʝ ʫ ʩʚʦʿʩʪʚʫ ʜʫʞʥʠʢʘ ʧʦ ʦʩʥʦʚʫ ʜʘʪʝ ʛʘʨʘʥʮʠʿʝ. ʋ ʩʢʣʘʜʫ ʩʘ 
ʥʘʚʝʜʝʥʠʤ ʦʜʨʝʜʙʘʤʘ, ʅʘʨʦʜʥʘ ʩʢʫʧʰʪʠʥʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʜʦʥʝʣʘ ʿʝ ɿʘʢʦʥ ʦ 
ʧʦʪʚʨʹʠʚʘˁʫ ʆʢʚʠʨʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ LD 2106 (2021) ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ 
ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʦʿʝʢʪʥʠ ʟʘʿʘʤ - ʎʝʥʪaʨ ʟʘ ʦʙʫʢʫ 
ʜʫʘʣʥʦ ʦʙʨʘʟʦʚʘˁʝ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉ - ʄʝʹʫʥʘʨʦʜʥʠ ʫʛʦʚʦʨʠò, ʙʨʦʿ 
_________); 

(ʮ) ʥʝ ʧʦʩʪʦʿʠ ʥʠʿʝʜʥʘ ʜʨʫʛʘ ʦʜʨʝʜʙʘ ʫ ʩʢʣʘʜʫ ʩʘ ʢʦʿʦʤ ʙʠ ʙʠʣʦ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ 
ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʜʦʩʪʘʚʠ, ʝʚʠʜʝʥʪʠʨʘ ʠʣʠ ʨʝʛʠʩʪʨʫʿʝ ʢʦʜ ʙʠʣʦ ʢʦʛ ʩʫʜʘ ʠʣʠ 
ʜʨʞʘʚʥʦʛ ʦʨʛʘʥʘ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʝ ʜʘ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ˁʝʛʦʚʘ ʟʘʢʦʥʠʪʦʩʪ, 
ʧʫʥʦʚʘʞʥʦʩʪ ʠʣʠ ʠʟʚʨʰʠʚʦʩʪ; 

(ʜ) ʠʟʙʦʨ ʧʨʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 14. ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʿʝ ʧʫʥʦʚʘʞʘʥ ʠ 
ʦʙʘʚʝʟʫʿʫ˂ʠ ʟʘ ɿʘʿʤʦʧʨʠʤʮʘ ʧʨʝʤʘ ʟʘʢʦʥʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ; 

(ʝ) ʫ ʩʢʣʘʜʫ ʩʘ ʯʣʘʥʦʤ 15. ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ, ʦʜʨʝʜʙʝ ʦ ʘʨʙʠʪʨʘʞʠ ʥʘʚʝʜʝʥʝ ʫ 
ʧʦʛʣʘʚˀʫ 4. ʇʨʦʧʠʩʘ ʟʘ ʟʘʿʤʦʚʝ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ˂ʝ ʩʝ 
ʧʨʠʤʝˁʠʚʘʪʠ ʫ ʚʝʟʠ ʩʘ ʙʠʣʦ ʢʘʢʚʠʤ ʧʦʪʨʘʞʠʚʘˁʝʤ ʠʣʠ ʩʧʦʨʦʤ ʠʟʤʝʹʫ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʢʦʿʠ ʤʦʞʝ ʥʘʩʪʘʪʠ ʫ ʚʝʟʠ ʩʘ 
ʉʧʦʨʘʟʫʤʦʤ ʦ ʟʘʿʤʫ ʠ ʙʠʣʦ ʢʦʿʘ ʦʜʣʫʢʘ ʘʨʙʠʪʨʘʞʥʦʛ ʩʫʜʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʤʦʞʝ ʩʝ ʠʟʚʨʰʠʪʠ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʙʝʟ ʧʦʥʦʚʥʦʛ 
ʠʩʧʠʪʠʚʘˁʘ ʠʣʠ ʩʫʹʝˁʘ ʚʝ˂ ʧʨʝʩʫʹʝʥʝ ʩʪʚʘʨʠ. ʉ ʪʠʤ ʫ ʚʝʟʠ, ʦʜʨʠʮʘˁʝ ʦʜ 
ʠʤʫʥʠʪʝʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʦʤ ʯʣʘʥʘ 15. ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʿʝ ʧʫʥʦʚʘʞʥʦ ʠ 
ʦʙʘʚʝʟʫʿʫ˂ʝ; 

(ʬ) ʥʠʢʘʢʚʠ ʧʦʨʝʟʠ, ʮʘʨʠʥʝ, ʪʘʢʩʝ ʠʣʠ ʜʨʫʛʠ ʥʘʤʝʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ 
ʧʦʨʝʟʝ, ʪʘʢʩʝ, ʠʣʠ ʜʨʫʛʝ ʜʘʞʙʠʥʝ ʟʘ ʨʝʛʠʩʪʨʘʮʠʿʫ ʠʣʠ ʪʨʘʥʩʬʝʨʝ ʢʦʿʠ ʩʫ 
ʧʨʦʧʠʩʘʥʠ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʜʨʫʛʦʿ ʿʝʜʠʥʠʮʠ ʪʝʨʠʪʦʨʠʿʘʣʥʝ 
ʘʫʪʦʥʦʤʠʿʝ ʠʣʠ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ, ʥʠʩʫ ʧʣʘʪʠʚʠ ʫ ʚʝʟʠ ʩʘ ʟʘʢˀʫʯʝˁʝʤ ʠʣʠ 
ʠʟʚʨʰʘʚʘˁʝʤ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ, ʠʣʠ ʩʘ ʧʣʘ˂ʘˁʝʤ ʢʦʿʝ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ 
ʪʨʝʙʘ ʜʘ ʠʟʚʨʰʠ ɹʘʥʮʠ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʫ ʩʢʣʘʜʫ ʩʘ ʉʧʦʨʘʟʫʤʦʤ ʦ 
ʟʘʿʤʫ; 

(ʛ) ʥʝ ʧʦʩʪʦʿʝ ʦʛʨʘʥʠʯʝˁʘ ʢʦʥʪʨʦʣʝ ʨʘʟʤʝʥʝ ʜʝʚʠʟʘ ʠʣʠ ʥʠʩʫ ʧʦʪʨʝʙʥʝ 
ʩʘʛʣʘʩʥʦʩʪʠ ʜʘ ʙʠ ʩʝ ʜʦʟʚʦʣʠʣʦ ʧʨʠʤʘˁʝ ʩʚʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ˂ʝ ʙʠʪʠ ʠʩʧʣʘ˂ʝʥʠ 
ʩʭʦʜʥʦ ʉʧʦʨʘʟʫʤʫ ʦ ʟʘʿʤʫ, ʥʠʪʠ ʜʘ ʩʝ ʜʦʟʚʦʣʠ ʦʪʧʣʘʪʘ ʟʘʿʤʘ ʠ ʠʩʧʣʘʪʘ ʢʘʤʘʪʘ ʠ 
ʜʨʫʛʠʭ ʠʟʥʦʩʘ ʜʦʩʧʝʣʠʭ ʥʘ ʦʩʥʦʚʫ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ; 

(ʭ) ʟʘʢˀʫʯʝˁʝʤ ʉʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʠ ˁʝʛʦʚʠʤ ʠʟʚʨʰʘʚʘˁʝʤ ʥʠʩʫ ʧʨʝʢʨʰʝʥʝ 
ʦʜʨʝʜʙʝ ʟʘʢʦʥʘ ʥʘ ʩʥʘʟʠ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʠʣʠ ʫʯʠˁʝʥʝ ʧʦʚʨʝʜʝ ʦʜʨʝʜʙʠ 
ʫʛʦʚʦʨʘ ʠʣʠ ʦʙʘʚʝʟʘ ʥʘ ʢʦʿʝ ʩʝ ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʦʙʘʚʝʟʘʣʘ. 

ʅʘ ʦʩʥʦʚʫ ʛʦʨʝ ʥʘʚʝʜʝʥʦʛ, ʤʠʰˀʝˁʘ ʩʘʤ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʩʚʠ ʫʩʣʦʚʠ ʢʦʿʠ ʩʫ 
ʧʨʦʧʠʩʘʥʠ ʋʩʪʘʚʦʤ, ʟʘʢʦʥʠʤʘ ʠ ʜʨʫʛʠʤ ʧʨʦʧʠʩʠʤʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʘ ʢʦʿʠ ʩʝ 
ʤʦʛʫ ʧʨʠʤʝʥʠʪʠ ʥʘ ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʠ ʜʘ ʩʫ ʦʜʨʝʜʙʝ ʥʘʚʝʜʝʥʦʛ ʩʧʦʨʘʟʫʤʘ ʥʘ 
ʩʥʘʟʠ ʠ ʦʙʘʚʝʟʫʿʫ˂ʝ, ʦʜʥʦʩʥʦ, ʜʘ ʿʝ ʉʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʧʫʥʦʚʘʞʘʥ ʠ ʠʟʚʨʰʠʚ ʫ 
ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʫ ʩʢʣʘʜʫ ʩʘ ˁʝʛʦʚʠʤ ʦʜʨʝʜʙʘʤʘ. 

ʉ ʧʦʰʪʦʚʘˁʝʤ,  

 

   ʄʀʅʀʉʊɸʈ 

 

                                    _______________ 
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ʇʈʀʃʆɻ 3 

ɿɸʍʊɽɺ ɿɸ ʀʉʇʃɸʊʋ (ʆɹʈɸɿɸʎ) 

LD 2106 ï [Å] Tʨʘʥʰʘ 
ʋ ʦʜʥʦʩʫ ʥʘ ʆʢʚʠʨʥʠ ʩʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʦʜ [ǒ] (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñʉʧʦʨʘʟʫʤò) 
ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăɹʈʉɽñ) ʠ ʈʝʧʫʙʣʠʢʝ 
ʉʨʙʠʿʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñɿʘʿʤʦʧʨʠʤʘʮò), ɿʘʿʤʦʧʨʠʤʘʮ ʦʚʠʤ ʟʘʭʪʝʚʘ ʦʜ ɹʈʉɽ-ʘ 
ʜʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.3 (ʘ) ʉʧʦʨʘʟʫʤʘ ʠʩʧʣʘʪʠ ʊʨʘʥʰʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʫʪʚʨʹʝʥʠʤ ʫ ʪʝʢʩʪʫ ʠʩʧʦʜ.  

ʇʦʿʤʦʚʠ ʜʝʬʠʥʠʩʘʥʠ ʫ ʉʧʦʨʘʟʫʤʫ ʠʤʘʿʫ ʠʩʪʦ ʟʥʘʯʝˁʝ ʫ ʦʚʦʤ ʜʦʢʫʤʝʥʪʫ, 
ʫʢʦʣʠʢʦ ʪʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʥʘʟʥʘʯʝʥʦ. 

ɺʘʣʫʪʘ/ʀʟʥʦʩ
5
 [ǒ] 

ɼʘʪʫʤ ʠʩʧʣʘʪʝ [ǒ] 

ʇʝʨʠʦʜ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ [ǒ] ʛʦʜʠʥʘ [ʫʢˀʫʯʫʿʫ˂ʠ ʧʝʨʠʦʜ ʧʦʯʝʢʘ ʦʜ [ǒ] ʛʦʜʠʥʘ] 

ɼʘʪʫʤ(ʠ) ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ  [ǒ] 

ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ [ǒ] 

ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʌʠʢʩʥʘ 
 

ʄʘʢʩʠʤʫʤ [ǒ]per annum 

ɺʘʨʠʿʘʙʠʣʥʘ ʈʝʬʝʨʝʥʪʥʘ 
ʩʪʦʧʘ:  
 

[[ǒ]-ʤʝʩʝʯʥʠ 
EURIBOR/ʋʅɽʊʀ ɹʀʃʆ 
ʂʆɱʋ ɼʈʋɻʋ ʈɽʌ. 
ʂɸʄɸʊʅʋ ʉʊʆʇʋ] per 
annum 

ʈʘʩʧʦʥ Mʘʢʩʠʤʫʤ[ǒ] ʙʘʟʥʠʭ ʧʦʝʥʘ 

ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ [ʂʚʘʨʪʘʣʥʦ] [ʧʦʣʫʛʦʜʠʰˁʝ] ʫʥʘʟʘʜ  

ɼʘʪʫʤʠ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʇʣʘ˂ʘˁʝ ʢʘʤʘʪʝ ˂ʝ ʩʝ ʠʟʚʨʰʠʪʠ [ǒ] ʩʚʘʢʝ ʛʦʜʠʥʝ, ʘ ʧʨʚʠ ʧʫʪ 
[ǒ] 

ʂʦʥʚʝʥʮʠʿʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʙʨʦʿʘ ʜʘʥʘ ʂʦʥʚʝʥʮʠʿʘ ʦ ʤʦʜʠʬʠʢʦʚʘʥʦʤ ʥʘʨʝʜʥʦʤ ʈʘʜʥʦʤ ʜʘʥʫ 

ʈʘʜʥʠ ʜʘʥ [ǒ] 

ʈʘʯʫʥ ɿʘʿʤʦʧʨʠʤʮʘ  ʅʘʟʠʚ ʢʦʨʠʩʥʠʢʘ [ǒ] 

ɹʘʥʢʘ ʢʦʨʠʩʥʠʢʘ ʅʘʟʠʚ  [ǒ] 

ɻʨʘʜ [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 

ʈʝʬ. [ǒ] 

ʂʦʨʝʩʧʦʥʜʝʥʪʩʢʘ 
ʙʘʥʢʘ (ʧʦ 
ʧʦʪʨʝʙʠ) 

ʅʘʟʠʚ  [ǒ] 

ɻʨʘʜ [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 
 

[Å], ʜʘʥʘ [Å]. 
 
 
ɿʘ ɿʘʿʤʦʧʨʠʤʮʘ 
[ʋʅɽʊʀ ʀʄɽ(ʅɸ)/ʌʋʅʂʎʀɱʋ(ɽ)]  
 

                                                
5
 ώ̂ ͫͯ͡;͊ͯ͞ ͨͦ͒-ͭͪ ͊ͤ΄͔Σ ͔ͨͦͫ͋ͤ͊ ͔ͭ͊͋͊͡ ΐ͔ ͤ͊ͤ͊͘;͙͙ͭ ˮ͘ ͤͦͫΣ ˽͔ ͙ͪͦ͒ ͔ͦͭͨ͊ͭ͡ ͎͍͙͊ͤ͡ͼ͔Σ ˨͊ ͭͯͣ( )͔ 
͔ͦͭͨ͊ͭ͡ ͎͍͙͊ͤ͡ͼ͔Σ ˴͊ ͣ͊ͭͤͯ ͫͭͦͨͯΣ ˴͊ ͙ͣ͊ͭͤ ͔͙ͨͪͦ͒, ˨͊ ͔ͭͯͣ ͨ͊͡ΐ͊ͥ͊ ͊ͣ͊ͭ͟ ͔͊͘ ͍ͫ͊ͯ͟ ͨͦ͒-
ͭͪ ͊ͤ΄ͯΦϐ 



79 
 
 

ʆɹɸɺɽʐʊɽɳɽ ʆ ʀʉʇʃɸʊʀ (ʆɹʈɸɿɸʎ) 

LD 2106 ï [Å] ʊʨʘʥʰʘ 
 

ʋ ʦʜʛʦʚʦʨʫ ʥʘ ʚʘʰ ɿʘʭʪʝʚ ʟʘ ʠʩʧʣʘʪʫ ʦʜ [ǒ] ʫ ʚʝʟʠ ʩʘ ʆʢʚʠʨʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʦ 
ʟʘʿʤʫ ʦʜ [ǒ] (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñʉʧʦʨʘʟʫʤò) ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ 
(ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăɹʈʉɽñ) ʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ ñɿʘʿʤʦʧʨʠʤʘʮò), 
ɹʈʉɽ ʦʚʠʤ ʦʙʘʚʝʰʪʘʚʘ ɿʘʿʤʦʧʨʠʤʮʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʪʢʣʘʫʟʫʣʦʤ 4.3 (ʙ) 
ʉʧʦʨʘʟʫʤʘ, ʦ ʫʩʣʦʚʠʤʘ ʠʩʧʣʘʪʝ ʨʝʣʝʚʘʥʪʥʝ ʊʨʘʥʰʝ.  
  
ʇʦʿʤʦʚʠ ʜʝʬʠʥʠʩʘʥʠ ʫ ʉʧʦʨʘʟʫʤʫ ʠʤʘʿʫ ʠʩʪʦ ʟʥʘʯʝˁʝ ʫ ʦʚʦʤ ʜʦʢʫʤʝʥʪʫ, 
ʫʢʦʣʠʢʦ ʪʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʥʘʟʥʘʯʝʥʦ. 
 

ɺʘʣʫʪʘ/ʀʟʥʦʩ
6
 [ǒ] 

ɼʘʪʫʤ ʠʩʧʣʘʪʝ [ǒ] 

ʇʝʨʠʦʜ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ [ǒ]ʛʦʜʠʥʘ [ʫʢˀʫʯʫʿʫ˂ʠ ʧʝʨʠʦʜ ʧʦʯʝʢʘ ʦʜ [ǒ] ʛʦʜʠʥʘ] 

ɼʘʪʫʤ(ʠ) ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ  [ǒ] 

ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ [ǒ] 

ʂʘʤʘʪʥʘ ʩʪʦʧʘ ʌʠʢʩʥʘ 
 

[ǒ]per annum 

ɺʘʨʠʿʘʙʠʣʥʘ ʈʝʬʝʨʝʥʪʘ 
ʩʪʦʧʘ:  
 

[[ǒ]-ʤʝʩʝʯʥʠ 
EURIBOR/ʋʅɽʊʀ ɹʀʃʆ 
ʂʆɱʋ ɼʈʋɻʋ ʈɽʌ. 
ʂɸʄɸʊʅʋ ʉʊʆʇʋ] per 
annum 

ʈʘʩʧʦʥ [ǒ] ʙʘʟʥʠʭ ʧʦʝʥʘ 

ʂʘʤʘʪʥʠ ʧʝʨʠʦʜ [ʂʚʘʨʪʘʣʥʦ] [ʧʦʣʫʛʦʜʠʰˁʝ] ʫʥʘʟʘʜ  

ɼʘʪʫʤʠ ʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʇʣʘ˂ʘˁʝ ʢʘʤʘʪʝ ˂ʝ ʩʝ ʠʟʚʨʰʠʪʠ [ǒ] ʩʚʘʢʝ ʛʦʜʠʥʝ, ʘ ʧʨʚʠ ʧʫʪ 
[ǒ] 

ʂʦʥʚʝʥʮʠʿʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʙʨʦʿʘ ʜʘʥʘ ʂʦʥʚʝʥʮʠʿʘ ʦ ʤʦʜʠʬʠʢʦʚʘʥʦʤ ʥʘʨʝʜʥʦʤ ʈʘʜʥʦʤ ʜʘʥʫ 

ʈʘʜʥʠ ʜʘʥ [ǒ] 

ʈʘʯʫʥ ʟʘʿʤʦʧʨʠʤʮʘ  ʅʘʟʠʚ ʢʦʨʠʩʥʠʢʘ [ǒ] 

ɹʘʥʢʘ ʢʦʨʠʩʥʠʢʘ ʅʘʟʠʚ   [ǒ] 

ɻʨʘʜ [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 

ʈʝʬ. [ǒ] 

ʂʦʨʝʩʧʦʥʜʝʥʪʩʢʘ 
ʙʘʥʢʘ (ʧʦ 
ʧʦʪʨʝʙʠ) 

ʅʘʟʠʚ   [ǒ] 

ɻʨʘʜ [ǒ] 

SWIFT [ǒ] 

IBAN [ǒ] 
 

ʈʘʯʫʥ ɹʈʉɽ  ʅʘʟʠʚ ʢʦʨʠʩʥʠʢʘ ɹʘʥʢʘ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ 

SWIFT ʢʦʨʠʩʥʠʢʘ CEFPFRPP 

ɹʘʥʢʘ ʢʦʨʠʩʥʠʢʘ ʅʘʟʠʚ   Deutsche Bank 

ɻʨʘʜ ʌʨʘʥʢʬʫʨʪ (ʅʝʤʘʯʢʘ) 

SWIFT DEUTDEFF 

IBAN DE44 5007 0010 0928 7384 
00 

 

ʇʘʨʠʟ, ʜʘʥʘ [Å] 
ɿʘ ɹʈʉɽ 
[ʋʅɽʊʀ ʀʄɽ(ʅɸ)/ʌʋʅʂʎʀɱʋ(ɽ)] 

                                                
6
 ώ̂ ͫͯ͡;͊ͯ͞ ͨͦ͒-ͭͪ͊ͤ΄͔Σ ͔ͨͦͫ͋ͤ͊ ͔ͭ͊͋͊͡ ΐ͔ ͤ͊ͤ͊͘;͙͙ͭ ˮͤͦͫ͘Σ ˽͔͙ͪͦ͒ ͔ͦͭͨ͊ͭ͡ ͎͍͙͊ͤ͡ͼ͔Σ ˨͊ͭͯͣό͔ύ 
͔ͦͭͨ͊ͭ͡ ͎͍͙͊ͤ͡ͼ͔Σ ˴͊ͣ͊ͭͤͯ ͫͭͦͨͯΣ ˴͙͊ͣ͊ͭͤ ͔͙ͨͪͦ͒Σ ˨͔͊ͭͯͣ ͨ͊͡ΐ͊ͥ͊ ͔͊ͣ͊ͭ͟ ͊͘ ͍ͫ͊ͯ͟ ͨͦ͒-
ͭͪ͊ͤ΄ͯΦϐ 
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ʇʈʀʃʆɻ 4 

ʆʙʨʘʟʘʮ ʧʦʪʚʨʜʝ 

(ʩʪʘʚʠʪʠ ʥʘ ʤʝʤʦʨʘʥʜʫʤ) 

 

 

ɿʘ:  ɹʘʥʢʘ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ 

ʆʜ:  [ɿɸɱʄʆʇʈʀʄɸʎ] 

ɼʘʪʫʤ:  [ʅɽ ʈɸʅʀɱɽ ʆɼ ʇɽʊ (5) ʈɸɼʅʀʍ ɼɸʅɸ ʇʈɽ ɿɸʍʊɽɺɸ ɿɸ 
ʀʉʇʃɸʊʋ] 

ʇʨʝʜʤʝʪ: ʆʢʚʠʨʥʠ ʩʧʦʨʘʟʫʤ ʦ ʟʘʿʤʫ ʠʟʤʝʹʫ ɹʘʥʢʝ ʟʘ ʨʘʟʚʦʿ ʉʘʚʝʪʘ ɽʚʨʦʧʝ ʠ 
[ɿɸɱʄʆʇʈʀʄɸʎ] ʦʜ [ǒ] (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ Ăʉʧʦʨʘʟʫʤñ). 

 

ʇʦʰʪʦʚʘʥʠ, 

 

ʀʟʨʘʟʠ ʜʝʬʠʥʠʩʘʥʠ ʫ ʉʧʦʨʘʟʫʤʫ ʠʤʘʿʫ ʠʩʪʦ ʟʥʘʯʝˁʝ ʢʘʜʘ ʩʝ ʢʦʨʠʩʪʝ ʫ ʦʚʦʿ 
ʇʦʪʚʨʜʠ. ʋ ʩʚʨʭʫ ʧʦʪʢʣʘʫʟʫʣʝ 4.5 (a) (iii) ʉʧʦʨʘʟʫʤʘ, ʦʚʠʤ ʚʘʤ ʧʦʪʚʨʹʫʿʝʤʦ ʢʘʢʦ 
ʩʣʝʜʠ: 

(a) ʅʠʿʝ ʜʦʰʣʦ ʜʦ ʤʘʪʝʨʠʿʘʣʥo ʰʪʝʪʥʝ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʩʠʪʫʘʮʠʿʦʤ ʥʘ 
ʜʘʪʫʤ ʧʦʪʧʠʩʠʚʘˁʘ ʩʧʦʨʘʟʫʤʘ; 

(ʙ) ʅʠʿʝ ʩʝ ʜʝʩʠʦ ɼʦʛʘʹʘʿ ʥʝʠʩʧʫˁʝˁʘ ʦʙʘʚʝʟʘ; 

(ʮ) ʅʠʿʝʜʘʥ ʦʜ ʀʥʩʪʨʫʤʝʥʘʪʘ ʟʘʜʫʞʠʚʘˁʘ ɿʘʿʤʦʧʨʠʤʮʘ ʥʝ ʫʢˀʫʯʫʿʝ ʢʣʘʫʟʫʣʝ ʦ 
ʛʫʙʠʪʢʫ ʨʝʿʪʠʥʛʘ, ʬʠʥʘʥʩʠʿʩʢʠʤ ʧʦʢʘʟʘʪʝˀʠʤʘ ʠʣʠ pari passu ʦʜʨʝʜʙʝ ʢʦʿʝ ʩʫ 
ʩʪʨʦʞʝ ʦʜ ʙʠʣʦ ʢʦʿʝ ʝʢʚʠʚʘʣʝʥʪʥʝ ʦʜʨʝʜʙʝ ʉʧʦʨʘʟʫʤʘ; 

(ʜ) ʀʟʿʘʚʝ ʠ ʛʘʨʘʥʮʠʿʝ ʢʦʿʝ ˂ʝʤʦ ʜʘʪʠ ʠʣʠ ʧʦʥʦʚʠʪʠ ʧʨʝʤʘ ʢʣʘʫʟʫʣʠ 8. 
ʉʧʦʨʘʟʫʤʘ ʩʫ ʠʩʪʠʥʠʪʝ ʫ ʩʚʘʢʦʤ ʧʦʛʣʝʜʫ; ʧʦʩʝʙʥʦ, ʥʠʿʝʜʥʦ ʉʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʥʠʿʝ ʜʘʪʦ ʪʨʝ˂ʦʿ ʩʪʨʘʥʠ ʢʦʿʘ ʢʨʰʠ ʧʦʪʢʣʘʫʟʫʣʫ 7.2 ʉʧʦʨʘʟʫʤʘ; ʠ 

(e) ʅʠʿʝʜʘʥ ʜʦʛʘʹʘʿ ʠʣʠ ʦʢʦʣʥʦʩʪ ʢʦʿʘ ʙʠ ʤʦʛʣʘ ʜʘ ʜʦʚʝʜʝ ʜʦ ʧʨʝʚʨʝʤʝʥʝ 
ʦʪʧʣʘʪʝ, ʦʙʫʩʪʘʚʝ ʠʣʠ ʧʦʥʠʰʪʝˁʘ ɿʘʿʤʘ ʧʦʜ ʫʩʣʦʚʠʤʘ ʠʟ ʯʣʘʥʘ 3.3 
(ʇʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ ʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ), 3.5 (ʆʙʫʩʪʘʚʘ ʥʝʠʩʧʣʘ˂ʝʥʠʭ 
ʟʘʿʤʦʚʘ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ) ʠ 3.6 (ʆʪʢʘʟʠʚʘˁʝ ʦʜ ʩʪʨʘʥʝ ɹʘʥʢʝ ʠʩʧʣʘʪʝ 
ʥʝʠʩʧʣʘ˂ʝʥʠʭ ʟʘʿʤʦʚʘ) ʇʨʦʧʠʩʘ ʦ ʟʘʿʤʫ ʥʠʿʝ ʩʝ ʜʝʩʠʦ ʥʠʪʠ ʩʝ ʦʧʨʘʚʜʘʥʦ ʤʦʞʝ 
ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʩʝ ʜʦʛʦʜʠʪʠ / ʤʘʣʦ ʚʝʨʦʚʘʪʥʦ ˂ʝ ʩʝ ʜʦʛʦʜʠʪʠ. 

 

ɿʘ [ɿɸɱʄʆʇʈʀʄɸʎ] 
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LD 2106 (2021)    

ʇʈʀʃʆɻ 5:  

ʆʙʨʘʟʘʮ ʟʘ ʠʟʚʝʰʪʘʚʘˁʝ (ʛʦʜʠʰˁʠ ʠʟʚʝʰʪʘʿ ʦ ʥʘʧʨʝʪʢʫ/ 

ʟʘʚʨʰʥʠ ʠʟʚʝʰʪʘʿ) 

  

 

 

 

 

 

 

 

ʅɸɿʀɺ ʇʈʆɱɽʂʊɸ: _______________ 

 

 

ɻʆɼʀʐɳʀ ʀɿɺɽʐʊɸɱ ʆ ʅɸʇʈɽʊʂʋ/ ɿɸɺʈʐʅʀ ʀɿɺɽʐʊɸɱ 

 

ʀɿɺɽʐʊɸɱʅʀ ʇɽʈʀʆɼ: ʜʜ/ʤʤ/ʛʛʛʛ ï ʜʜ/ʤʤ/ʛʛʛʛ 

 

 

 

 

 

 

 

 

 

 

ʀʟʨʘʜʠʦ (ʠʤʝ ʠ ʧʦʪʧʠʩ) _______________ 

ʆʜʝˀʝˁʝ______________ 

ɼʘʪʫʤ _______________ 
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ʉʘʜʨʞʘʿ 

1. ʅɸʈɸʊʀɺʅʀ ʀɿɺɽʐʊɸɱ 

1.1     ʈɽɿʀʄɽ ʇʈʆɱɽʂʊɸ 

1.2     ʉʇʈʆɺɽɼɽʅɽ ɸʂʊʀɺʅʆʉʊʀ ʀ ʆʉʊɺɸʈɽʅʀ ʈɽɿʋʃʊɸʊʀ   

1.3     ʆʏɽʂʀɺɸʅʀ ʋʊʀʎɸɱʀ (ʇʈɽɼʉʊɸɺʀʊʀ ʋ ɿɸɺʈʐʅʆʄ ʀɿɺɽʐʊɸɱʋ)  

1.4     ɸʂʊʀɺʅʆʉʊʀ ʂʆʄʋʅʀʂɸʎʀɱɽ ʀ ɺʀɼɲʀɺʆʉʊʀ  

1.5     ʆɼʉʊʋʇɸɳɸ ʆɼ ʇʃɸʅɸ ʀ ʇʆʊɽʐʂʆɴɽ ɼʆ ʂʆɱʀʍ ɱɽ ɼʆʐʃʆ, 

ʋʂʆʃʀʂʆ ʀʍ ɱɽ ɹʀʃʆ, ʀ ʄɽʈɽ ɿɸ ʋɹʃɸɾɸɺɸɳɽ ʀʉʊʀʍ  

1.6     ʇʈɽɼʋʉʃʆɺʀ ɿɸ ʀʉʇʃɸʊʋ, ʋʂʆʃʀʂʆ ɱɽ ʇʈʀʄɽʅɲʀɺʆ  

 

2. ʊɸɹɽʃɽ ɿɸ ʇʈɸɴɽɳɽ 

ʊɸɹɽʃɸ 1: ʊʈʆʐʂʆɺʀ ʇʈʆɱɽʂʊɸ ʀ ʀɿɺʆʈʀ ʌʀʅɸʅʉʀʈɸɳɸ  

ʊɸɹɽʃɸ 2A: ʇʃɸʅ ʅɸɹɸɺʂʀ  

ʊɸɹɽʃɸ 2B: ʉʇʀʉɸʂ ɼʆɼɽɲɽʅʀʍ ʋɻʆɺʆʈɸ  

ʊɸɹɽʃɸ 3: ʇʃɸʅ ʀʄʇʃɽʄɽʅʊɸʎʀɱɽ 

ʊɸɹɽʃɸ 4: ʇʆʂɸɿɸʊɽɲʀ ʈɽʊʋʃʊɸʊɸ/ ʀʉʍʆɼɸ 
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1. ʅʘʨʘʪʠʚʥʠ ʠʟʚʝʰʪʘʿ  

1.1 ʈʝʟʠʤʝ ʇʨʦʿʝʢʪʘ 

ʅʘʟʠʚ ʇʨʦʿʝʢʪʘ   

ʎʠ  ˀ  

ɼʘʪʫʤ ʩʪʫʧʘˁʘ ʥʘ ʩʥʘʛʫ ʆʢʚʠʨʥʦʛ 

ʩʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ (ʆʉɿ)  

 

ɸʛʝʥʮʠʿʘ ʟʘ ʩʧʦʨʦʚʦʹʝˁʝ  

ʇʨʦʮʝˁʝʥʠ ʪʨʦʰʢʦʚʠ ʇʨʦʿʝʢʪʘ  ʇʨʚʦʙʠʪʥʠ: ʈʝʚʠʜʠʨʘʥʠ: 

ʀʟʥʦʩ ʦʜʦʙʨʝʥʦʛ ʟʘʿʤʘ ɹʈʉɽ-ʘ  

ʄʘʢʩʠʤʘʣʘʥ ʠʟʥʦʩ ʩʨʝʜʩʪʘʚʘ 

ɹʈʉɽ-ʘ ʢʦʿʠ ˂ʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʫʢʫʧʥʠʭ 

ʧʨʠʭʚʘʪˀʠʚʠʭ ʪʨʦʰʢʦʚʘ  

(ʫ ʧʨʦʮʝʥʪʠʤʘ) 

 

ɼʨʫʛʠ ʠʟʚʦʨʠ ʬʠʥʘʥʩʠʨʘˁʘ  

ʈʦʢ ʟʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ  ʇʨʚʦʙʠʪʥʠ: ʤʤ/ʛʛ-

ʤʤ/ʛʛ 

ʈʝʚʠʜʠʨʘʥʠ: 

ɼʘʪʫʤ ʟʘʢˀʫʯʝˁʘ ʟʘʿʤʘ ɹʈʉɽ-ʘ 

ʟʘ ʠʩʧʣʘʪʝ 

 

1.2 ʉʧʨʦʚʝʜʝʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʦʩʪʚʘʨʝʥʠ ʨʝʟʫʣʪʘʪʠ  

ʄʦʣʠʤʦ ʜʘ ʦʧʠʰʝʪʝ ʪʦʢ ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʇʨʦʿʝʢʪʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ, ʙʝʟ 

ʦʛʨʘʥʠʯʝˁʘ, ʩʣʝʜʝ˂ʝ: 

ɸʢʪʠʚʥʦʩʪ ʅʘʧʨʝʜʘʢ ʠ ʨʝʟʫʣʪʘʪʠ 

ʅʘʙʘʚʢʘ ʠ ʧʨʠʧʨʝʤʘ 
ʟʝʤˀʠʰʪʘ 

 

ʉʪʫʜʠʿʝ ʠ ʧʨʦʿʝʢʪʠ  

ɸʢʪʠʚʥʦʩʪʠ ʚʝʟʘʥʝ ʟʘ ʥʘʙʘʚʢʫ  

ʈʘʜʦʚʠ , ʫʢˀʫʯʫʿʫ˂ʠ 
ʬʦʪʦʛʨʘʬʠʿʝ ʢʦʿʝ ʧʨʠʢʘʟʫʿʫ 
ʥʘʿʥʦʚʠʿʠ ʥʘʧʨʝʜʘʢ 

 

ʆʧʨʝʤʘ  

ʋʧʨʘʚˀʘˁʝ ʝʢʦʣʦʰʢʠʤ, 
ʟʜʨʘʚʩʪʚʝʥʠʤ ʠ ʧʠʪʘˁʠʤʘ 
ʙʝʟʙʝʜʥʦʩʪʠ ʥʘ ʨʘʜʫ 
(ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʩʚʠʤ 
ʠʥʮʠʜʝʥʪʠʤʘ, ʫʩʘʛʣʘʰʝʥʝ ʠ 
ʢʦʨʝʢʪʠʚʥʝ ʤʝʨʝ ʢʦʿʝ ʩʫ 
ʧʨʝʜʫʟʝʪʝ) 
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1.3 ʆʯʝʢʠʚʘʥʠ ʫʪʠʮʘʿʠ (ʢʦʿʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʦʧʠʩʘʥʠ ʫ ʟʘʚʨʰʥʦʤ 

ʠʟʚʝʰʪʘʿʫ)  

ʅʘʚʝʩʪʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʢʦʤʝʥʪʘʨʝ ʫ ʧʦʛʣʝʜʫ ʜʦʧʨʠʥʦʩʘ ʢʦʿʠ 

ʿʝ ʇʨʦʿʝʢʘʪ ʠʤʘʦ ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʦʧʰʪʝʛ ʮʠˀʘ. 

1.4 ɸʢʪʠʚʥʦʩʪʠ ʢʦʤʫʥʠʢʘʮʠʿʝ ʠ ʚʠʜˀʠʚʦʩʪʠ  

ʄʦʣʠʤʦ ʜʘ ʥʘʚʝʜʝʪʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʘʢʪʠʚʥʦʩʪʠʤʘ ʢʦʤʫʥʠʢʘʮʠʿʝ ʠ 

ʚʠʜˀʠʚʦʩʪʠ (ʦʙʿʘʚʝ ʟʘ ʿʘʚʥʦʩʪ, ʤʝʜʠʿʩʢʠ/ʥʦʚʠʥʩʢʠ ʯʣʘʥʮʠ ʫ ʢʦʿʠʤʘ ʩʝ 

ʧʦʤʠˁʫ ɹʈʉɽ ʠ/ʠʣʠ ʜʨʫʛʠ ʧʘʨʪʥʝʨʠ), ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʣʠʥʢʦʚʝ ʟʘ ʤʝʜʠʿʩʢʝ 

ʜʦʛʘʹʘʿʝ ʠ ʯʣʘʥʢʝ. 

1.5 ʆʜʩʪʫʧʘˁʘ ʦʜ ʇʣʘʥʘ ʠ ʧʦʪʝʰʢʦ˂ʝ ʜʦ ʢʦʿʠʭ ʿʝ ʜʦʰʣʦ, ʫʢʦʣʠʢʦ ʠʭ ʿʝ ʙʠʣʦ, 

ʠ ʤʝʨʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʠʩʪʠʭ  

ʅʘʚʝʜʠʪʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʩʚʠʤ ʟʥʘʯʘʿʥʠʿʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ/ʦʜʩʪʫʧʘˁʠʤʘ ʦʜ 

ʧʣʘʥʘ, ʧʦʩʝʙʥʦ, ʘʣʠ ʥʝ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ ʩʝ ʥʘ ʧʨʦʙʣʝʤʝ ʢʦʿʠ ʙʠ ʤʦʛʣʠ ʜʘ 

ʜʦʚʝʜʫ ʜʦ ʢʘʰˁʝˁʘ ʫ ʩʧʨʦʚʦʹʝˁʫ ʧʨʦʿʝʢʪʘ. ʆʙʿʘʩʥʠʪʝ ʨʘʟʣʦʛʝ ʟʘ ʪʘʢʚʘ 

ʦʜʩʪʫʧʘˁʘ ʠ ʧʨʝʜʣʦʞʠʪʝ ʢʦʨʝʢʪʠʚʥʝ ʤʝʨʝ ʫ ʪʘʙʝʣʠ ʫ ʥʘʩʪʘʚʢʫ. 

ʇʨʝʜʣʦʞʝʥʠ ɸʢʮʠʦʥʠ ʧʣʘʥ ʟʘ ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ (ʫʢʦʣʠʢʦ ʿʝ 
ʧʨʠʤʝʥˀʠʚʦ): 

ʆʛʨʘʥʠʯʝˁʝ/ʦʜʩʪʫʧʘˁʝ ʂʦʨʝʢʪʠʚʥʘ 
ʤʝʨʘ 

ʆʜʛʦʚʦʨʥʦ 
ʣʠʮʝ 

ʈʦʢ ʟʘ ʠʟʚʨʰʝˁʝ 

    

1.6 ʇʨʝʜʫʩʣʦʚʠ ʟʘ ʠʩʧʣʘʪʫ, ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ  

ʄʦʣʠʤʦ ʜʘ ʜʝʪʘˀʥʦ ʥʘʚʝʜʝʪʝ ʧʨʝʜʫʩʣʦʚʝ ʢʦʿʠ ʿʦʰ ʫʚʝʢ ʪʨʝʙʘ ʜʘ ʙʫʜʫ 

ʠʩʧʫˁʝʥʠ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ ʆʢʚʠʨʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʟʘʿʤʫ ʠ ʥʘʚʝʜʝʪʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʥʘʧʨʝʪʢʫ ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʪʠʭ ʧʨʝʜʫʩʣʦʚʘ.  
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