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Jury sruvursbnh yuuhu <uvuausuvuahr

1)  <U3uusuuLhkh <uLruMESNiE-8UlL LUNUYULNRE3UL

h nbdu wpu dwht <NJYKULLHUSULPL npwbu  <wjwunwth
Cwupwwbwnniejwu Shuwuuubph twiuwpwp, npp Wwwnpwéd Yepwny jhwgnpywd k
uinnpwgpbint unyu <wdwdwjuwaghnp,

(Cwjwuwnwuh Cwupwybnnipjwu junwywpnyeyniu juwd Ywplwunne)
td

2) QUMrGUSUUL Srutubpluul aNPoULULNRG3BUL' $pwluuhwlwu
hwupwjhu  hwuwnwwnieintu, npp gnpoénud £ Spwuuhwih  hpwyniupht
hwdwwwwwufuwy, G npp hpwjwpwuwlwu hwugbu £ Spwuuhw, 75598 Pwphq
Cedex 12, Mnwu Pwpp 5 gpwugywsd Pwphgh wnbunpwihu b puybpniygyniuubph
nbghunpnud 775 665 599 hwdwpnd' h nbdu Uwpin J4UU3GNP' npwbu
Ruwpgugdwu $pwuuhwywu gnpdwlwinyejut’ <wpwywiht Yndywuh Gypwupwh
wnwpwdwopowuwihtu wnuoptu, npp wwuwpwé Yhpwny |hwgnpywd £ unnpugpbine
unyu <wdwdwjuwaghpp,

(RHPSF Ywd Ywplywunnt)

UbhRbd

(wyunthtn dhwuht' Unndbp, G jnipupwtgnipt wnwudht' Unnd),
<ucdbh unukLnd, nrt

U) dwplwnnt twpuwwnbund £ hpwlywuwgut] <wjwunwund hwupwihu
dwnwiniginiutph dwwnnigdwu  wpryniiwybunngyuiut ne Yugniunyegjwup, huswbu
twbr $puwtuwlwu  hwwndwsdh qupqugdwu  pwpbwddwuu  ninnjwd  Jwpyh
nbiupny pnwbunwiht wowlgniejwdp Spwahp (Opwghp), huswbtiu hGunwquynd
uquwpwgpywd £ 2-pn hwybywdnd  Opwgph  Lhwpwagpniginiip  (Opwgnh
Uywpwgpnie)ntup):
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P)  dwpywnnit nhdb £ dwplwwniht' Opwgph $huwtuwdnpdwup
dwutiwygbnt bwywwnwyny JupYuwihtu dhongubipn impwdwnpbiint hwdwn:

%)  dwpywuwnnib, npp dpwuuhwih whnnyejuu qupqugdwl wowlgniejwu
pwnwpwlwunigjwu hpwlwtwgdwup twwuwnn hwupwht Yuqdwybpwnientu
(hwdwdwju dpwuuhwih npwdwjwplyuwihtu Gr $htwtuwlwi optuugnph L. 515-13
hnnqwdh), php owhwgpgnwdniyeniuu £ hwywnil]  dwutwlgbint - Opwgph
$huwtuuwynpdwup:

T RDF-h Ywnwywpdwu funphpnh 2023 pwlywuh nbywnbdptph 13-h phy
C20231324 npnpdwu  hwdwdwju' dwplwwnu  hwdwdwjul; £ dwplunnihu
wpwdwnptp  dwpluwihu  dhongubp'  unyu  wdwdwjuwgph  wywydwuubphu

hwdwwwwwufuwu:
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u3t vnusuund unauere <UWWuaau3uvnihe3ut tuuL
<6SEY3ULh TNRCR.

1. uucvuuuvnruvere s4d UsuuvupuLNhuL

1.1 Uwhdwunwiubpp

Unyu  <wdwdwjuwgpnud  dGéwwwnny  ognwgnpdynn  pwnbpp bt
wpunwhwjnngniuubpp  (wn pYnwd”  Jbpngpwy ubpwdwywu npnypubpnd G
hwybtwdubpnid  pwnbpp  Gi wpunwhwjnnyeniutubpp)  Yppwndnd - G 1U
hwybjwdny (Uwhdwuntdubipp) npwug Jopwagpynn  Lpwuwynipjudp’
pwgwnnijwdp unyu <wdwdwjuwagpny twfuwwnbuywsd wy| nbwptph:

1.2 UbLYuwpwunwip

Unyt <wdwdwjuwgpnid ogunwgnpdynn pwnbipp G wpunwhwjnnieniuutipp
dyuwpwuynw Gu 1P hwybwsh (VUGhhwpwbdwt ulyqpniiptlinpn) npnypubphu
hwdwwwwwujuwu, Geb w)| pwu bwiuwwnbujwéd st:

2.  Juryusnrt UbRNSLEME, LAUSULLE B4 OgSUSNMOUUL
nu3vuuuere

2.1 dwpyuwihu dhongubipp

Unyu <wdwdwjuwgph wwjdwuubpht  hwdwwwwwufuwu'  dwpluwnniu
Jwplywnnthu nmpwdwnpnud £ jnpwtwunwtuhhug dhihnu Gypn (75 000 000 bLypn)
wnwybjwgnyu punhwunip gnwwph swihny Ywpluwihu dhongubin:

2.2 Luwwuwwyp

Jwpywjhu dhongubph twywuwwlyu £ Spuwuuwydnpl; dwplwnnith' Opwgph
hpwlwuwgdwtu hwdwp twjuwwnbujwsd pnwbu, huswbu ulwpwagpyws £ 2-pn
hwybJwdnd (Opwapp thwpwagpnyaynip)' 3U hwybwénd (Spbuwbuwynpdwt
wiwap)  uwpwgpws  dpuwuuwynpdwu  wywupu Gt 3FA  hwybywoénwd
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(Rwnwpwlwbnywt dwipphgwt) uwpwgpwd <wupwiht pwnwpwywunypjwu
dwwnphgwjht hwdwwwwnw ufuwu:

2.3 Mwuwwuluwuwwnynieintuthg wgqwwnwip

Jwplwunnit ywwnwufuwtwwnmynyeynitu sh Ypnud thnfuwndwd npbilk gnwdwph
ognwgnpddwt hwdwn, npp hwlwuntd £ unyt <wdwdwjuwgph npnyrutiphu:

2.4 Lwpuwwwdwuubpp

w) Ywpywnnit  Unnpwgpdwt  wduwpdyhg ns n  Ydwpluwwnthu |
wpwdwnpnu 4-pn hwybywsh (Lwjuwwwydwuutpp) | dwuny uwhdwudwd pninp
thwutnwienpbpp:

p)  Uwuhwudwt hwjnp Ywpnn | ubipyuywgyt] Ywplwwnihu, beb'

i) dwplwwns unwgt) £ 4-pn hwybwsh (Lwjuwwwdwutbpp) 11 dwunwd
pywpywd pninp hwuwnwpenebpp Bt dwunglp £ dwplwnnithu, np win
thwuwnwenebnu puwnn dbih G pnjwunwynipjwl punnwtih Gu.

i)  Uwuhwudwu hwjwnh wduwpyh G hwdwwwunwufuwt Uwuhwudwu
tywuwwyny wnwowpywd Uwuhwtudwt wduwpyh npnigjuwdp wnbinh sh nwibigh)
Jowpwhu  hwdwywpgbph  puwpwpdwu  nbwp, G unyu  <wdwdwjuwgnny
uwhdwudwsd wwydwuubpp pwdwpwpyby Bu, wn pynd’

1) Muwpunwydnpneniutiph sywwnwpdwu  npbll nbwp Ywd  wywpunwnhp

Ywufuwybwph npbik nbwp sh 2wpnibwyyt) Ywd wnbinh sh niubgl| wnwownplyynn
Uwuhwudwu wprnyntupntd,

2)  nptit <wdwdhuwuuwynpnn sh Ywubigpt| Opwgph htn Yuwwywsd hp
Jéwpnwiubpp.

3)  dwpywnnit wnbwy £ Jéwpdwu hp pninp wwpwuwynpniegjniuubiph, wn
pUnw’ Cwdwdwjuwgpny twfuwwnbujws Jéwnpubph br dhounpnwddwpubph dwupu.

4)  Uwuhwtdwu hwjnp tGpyuyjwgyt) £ 3.2 Yawnh (Uwuhwudwt hwjinp)
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wwjdwuubpht hwdwwwuunwufuwu.

5) 10-pn YybGuwp (Kwjinwpwpnieiniuutipp Gr Gpwtuppubpp) wnusnypjwdp
Ywpywnnth Ynndhg wpgwd jnipwpwusinip hwjinwpwpnientu 6hown k:

3. dhlLULUULUL UPRNSLEMh UUWULULNRUL

3.1 Uwuhwudwu gniwdwpp

JYwplywihu dhongubipp Ywplywnnihu Gu wnpwdwnpynd Ywpyh npwdwnpdwu
dwlwuwlywhwwnywdnd' day (1) Uwuhwudwdp:

3.2 Uwuhwudwu hwjwnp

2.4 «p» Ytinny (Lwpiwwyuwydwbtinp) uwhdwudwd ywyjdwuubpp puwdwpupbint
nbwpnWd Jdwplwnnis Ywpnn £ ounwtw] dwpluihu dhongubp'  dwpluwnnihu
ubGpyuwjwgubiny  ywuwpwénpbt  pwgywd Uwuhwudwt hwyn:  Uwuhwtdw
jntpwpwuginip hwjn Ywplywnnith Ynndhg ubpywjwgynw £ 16.1 Yawnnwd (Fpwynn
owhnignidbipp  Gi hwugbtiipp) upqwd hwugbind quuynn R3S-h gpwubtywyh
iuopbkupu:

Uwuhwudwt jnipwpwtgnip hwjn - wuhbnwusth £ G hwdwpdnud |
wwwowbnpbu pugdws, bpb'

w) Uwuhwudwu hwjwnp  hpdowjwiund hwdwwywwnwufuwund £ SU
hwybjwoénw (Uwuhwudwt hwjuinp &bip) uwhdwuywsd dhihu.

p)  Uwuhwudwu hwjnp dwplywwnnu unwunid £ ng np, pwu Shuwuuwlwu
dhongubiph Uwuhwudwu ytipguwdwdytitnhg wnmwuthpug (15) Pwulwihtu op wnwy.

q) Uwuhwtdwtu  wnwowplynn  wduwphyp ubpwnnd £ dwpyp
unpwdwnpdwt dwdwtwlwhwundwdénwd puwd Pwulwihu opp.

n) Uwuhwudwtu gnidwpp hwdwwwunwutuwun £ 3.1 Yenpu (Vwuhwbdwb
gnidwpp). b

) Uwuhwudwu uwwwwyn 4-pn hwydbywsh (Lwhuwwwydwuubpp) |
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dwunwd  uwhdwuywd pninp hwunwpenebpp Ygynd Gt Uwuhwtudwt  hwjinpt,
hwldwwwwwufjuwund Gu  dbpnugywp hwybywsohu G 3.4 Ybwnh (Yéwpnwdtubn
Gwpwpbint uwpgp) wwhwuoubphu, huswybu twbLr nubu dwplwwnth  hwdwp
punnwbih abL L pnjuunwynieyniu:

3.3 Jéwpdwu wjwpup

14.7 Ybwh (Ybwpwihu hwdwywpgbph fuwpwpnd) hwdwéwit® Geb unyu
Cwdwdwjuwgph 2.4 «p» Ybwnnd (bwpwwuwydwabtbpp)  uwhdwudwd  pninp
wwypdwuubpp  pwywpwpdbp Gu, wwyw Ywplwunu wbwp £ wwhwugynn
Uwuhwunwp Ywplywnnith hwdwp hwuwubih nwpduh Uwuhwtdwt wduwpyhg ny

niy:

Jwplywwnw wbwnp L dwplwnnthu wnpwdwnph Uwuhwunwp  hwunwnnn
gpnggniu’ 5P hwybwdénd  (Vwuhwbdwt Ge npnypwswihh  hwugpwgpdwt dGip)
uwhdwuywsd dbny:

3.4 Jbéwpnuubp uwwnwpbint ywpgp

Uwuhwudwu dhongubpp wbwp £ nfuwugdbt dwplywnnih' <wjwunwup
yGuwmpnuwywu pwuynd Jwpynn hwodhtu, nph  dwupwdwutbpp Ydwplunniu
JYwplywwntht wybwnp £ ywuwnpwéd dwungh Uwuhwudwu hwjnnud:

3.5 bhuwtuwlywtu dhgngubiph Jwuhwudwu ytpouwdwdybiinp

dwplywihu  dhongutiph  wdpnnowlwtu  Jdwuhwunwp wbwp L Yuwuwwnpyh
wdblwnp Shtwtuwlwu dhongutiph Uwuhwudwu ytpouwdwdybnh opp:

Grt wdpnnowywlu dwuhwunw sh Yuwuwnwpynwd dhuskie ybpnugjup wduwehdp,
www  Ywpyuuwn Yuwpnn £ oosenupybp dwpluihu dhongubipp' 8.4 Ybiwnhu
(Hwpnlwppnip Ynndhg stinwplynidp) hwdwwwwunwuluwu:

bhuwuuwlywu  dhongubph  Uwuhwudwtu  JGpouwdwdlbiinp  sh - Jupnn
Gpywpwagqyt] wnwug Ywpywwnnih twutwywu hwdwdwjunyejwu:

Uwuhwudwtu (bpouwdwdybnp gwuwgwd btplwpwagnd i) Ywjudwsd Lk
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Jéwpubphg Gu (Ywd) unp $huwtvwlwu wywjdwuubphg, npnup Yhpwnbh Yyhubu
JYwplywiht uwhdwtwswihh duwgnpnh Uwuhwunwubph uluwwndwdp, G i) gpuydnp
dtwwytipwynid £ Ynndbph dhobic:

4. snunuuere

4.1 _Snynuwnpnypp

4.1.1. Snynuwnpnyph puwnpniejntup

Uwuhwudwt hwdwp Ywpywnnis Ywpnn £ punplp Shpujwd innynuwnpnyp
Ywd Lnnwgnn wnynuwnpnyp, npp Yyppwndp Uwuhwtudwt hwjinnd  updwd
gnuiwph tywundwdp' punpdws, wjuhupt' Shpudwd Ywd Lnnugnn tninynuwnpnypp
ugtiing SU  hwybwdénd (Vwuhwtdwt  hwpph  dtaip)  uwhdwudwd  &kiiny
Jwpywuwintht mpwdwnpynn Uwuhwudwt hwynnd' hbnbyw) wwjdwuubpny.

w) Lnnwgnn mnynuwnpnyp

Ywpywnnw Yupnn £ punpb; Lnnugnn sinynuwnpnyp, npp Yihtuh mwpGlywu
wninynuwnnpnyph gnuwpp, npp hwjwuwp £

- Jigwduyjw  6UPPPNN-h  hwupwgndwpht  Ywd  pun  hpwyphbwyp'
®nfuwppudwsd pwquihu npnypwswihht’ gnudwpwsé <wdwdwjuwgph 5-pn Yanp
(Snynutbph  hwowpydwtu thnihnfunyeyniup)  npnyputipht hwdwwwwnwufuwu
uwhdwuywd guuwugwsd Bogpundwt pnyjwwnptih uwhdwuwswih, bt

- (Gnyjwwnnbh uwhdwuwswihhu:

Quuwjwd Jbpnugjwiht’ Uwuhwudwtu hwdwp e wju nbwpnud, Gpp Snynuubph
hwoquwpydwu  dwdwuwlwhwndwdp wwlwu £ hwpnyp  GpGuniuhphug  (135)
opjwuhg, Yhpwnynn 64NrbPNM-p Yuqdnd £

- delwdujw GYPPPNP-p Ywd pun hpwyphtwyh' enfuwphudwsé pwquihu
npnypwswihp' gnidwpwsd <wdwdwjuwgph 5-pn Yewnh (Snynubiph hwpdwpydwi
thnthnfunygyniin)  npnyRutppht hwdwwwwwuuwtu  uwhdwudwsd  gwulwgwd
Aognpundwt pnyjwwnpbih uwhdwuwswi, Geb Snynuutiph hwoywpydwu wnwohu
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dwlwuwywhwunydwdp wwlwu £ Jupuntu (60) opndwuhg, Ywd

- tnwdujw GUPPPNP-p Ywd pun hpwypbwyph' Pnfuwphujwsd pwquihu
npnypwswip' gniwpwd <wdwdwjuwgph 5-pn Yewnh (Snynubiph hwydwpydwi
thnthnfunygyniin)  npnyRutppht hwdwwwwwufuwt  vwhdwudwsd gwulwgwd
Oognndwl  enyjwwnpbh uwhdwuwswi, Geb Snynuutph hwodwpydwu wnwohu
dwlwuwywhwwundwdp nmwwnwuynw | Jwpeuntuhg (60) hwpinp GpGunituhpug (135)

opyw dhowlw)pnid:
p)  dhpujwd mnynuwnpnyp

Get hwigynn Uwuhwudwu gndwpp hwjwuwp Lt Gpbp dhjhnu Gypnip
(3,000,000 Gypn) Ywd npwuhg wybip £, wyw Ywplwnns wpnn £ win hwygynn
Uwuhwudwtu hwdwp punptp Shpujwsd nnynuwnpnyp: Shpujwsd nnynuwnpnypp
bShpuwd Ynndunpnohs npnypwiswithu k£, npu hunbipuwjht npnypwswithh guuywugwd
wmwwnwudwt hbnbwupnd wybjugb] Ywd udwgb] £ “pnypwswthh uwhdwudwu
unnpwgpiwt wduwpyhg dhustr Uwuhwudwtu hwdwwwunwufuwt “pnypwswthh
uwhdwudwu wduwphyp:

JYwpywnniu Yupnn £t Uwuhwudwt hwjnh dbg ugb Shpujwsd innynuwnpnyph
wnwybjwgnyu swihp: Gt Tpnypwswihh  uwhdwudwtu  wduwpeyh npniejwdp
hwowpywd Shpujwsd wnynuwnpnypp gbipwquugnd £ hwdwwwwnwufuwu
Uwuhwudwu hwjnnd updws' dphpudwsd nnynuwnpnyph  wnwybjugnyu  swip,
www wjn Uwuhwtudwt hwypnp stnupyynd £, puy sbnupywsd Uwuhwudwu
hwjinnud tpdwéd Uwuhwudwu innynuwnpnyph swihp dnunpwgpynd £ Ywplwjhu
uwhdwuwswithh duwgnpnhu:

4.1.2. Lywquagnyu Snynuwnpnypp

4.1.1. Ybwhu (Snynuwnpnyph ptiynpnigynitp) hwdwwwnwufuwu uwhdwuywd

Snynuwnpnypp, wulwfu punpdwtu wnwppbpwyhg, swbwnp £ hup nmwpbwu gpn
wdpnng  puwuhphug wnynuhg (0.25%) wwlwu' suwywd  Snynuwnpnyph
ujwqgbtignwdutippu:
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4.1.3. Lnnwgnn wnnynuwnpnyph thnfuwpynwip Shpujwd innynuwnpnyph

Uwuhwudwt tjwundwdp Yhpwnynn Lnnugnn tnnynuwnpnypp thnfuwplynid
Shpujwsd nnynuwnpnyph' unnpbic gwpwnpywd wwydwuubpny.

w)  “pnypwswihh hnfuwpynwd Ywplwnnith ywhwuony Ywd Ydwpluwnnth
Uwfuwadbnunipyudp’ Yepwlwgdwynpdwl nbwpnid

Jwplwnnit  Ywpnn £ gwiuwgwsd wwhh wwhwust, np Ywplywwnniu
Uwuhwtudwt  ufwwdwdp  Yppwnynn Lnnugnn  wnnynuwnpnypp  thnfuwnpyp
Shpuwd ninynuwnpnyph' wywjdwuny, np wyn Uwuhwudwu gnidwpp hwdwuwp &
Gpbp dhihnu typnjh (3,000,000 Gypn) Ywd gbipwquugnud | Gpbp dhihnu Gypnu:

Wn uwwwwynd Ywplwnnit dwplwunnthu £ niqupynd  “pnypwswithh
thnfuwpydwu hwyn' pun Enypguu 54 hwdbwdnud (Pnfuwplydwu hwynp Gbip)
uwhdwuywsd atiiny: YwpYwnnit Hpnypwswithh thnfuwpydwu yGpwpbipjw) gpnyejut
dbo Ywpnn L Uk Shpuqwd wnynuwnpnyph  wnwybijwgnyu swihp: Gpb
“pnypwswithh uwhdwudwt  wduwpyh  npngjwdp hwodwpywsd  Shpujwsd
wnnYynuwnpnypp gpwquugnud £ Fpnypwswihh thnfuwplydwt hwjnnud Ywplwnnth
Ynndhg UpJwd  Dhpuywd winynuwnpnyph  wnwybjugnyu  swihp,  www
“Hpnypwswithh thnfuwpydwtu wyn hwynt huptwpGpwpwp senupyyned E:

bShpujwd wnnynuwnpnyptu nidgh dbe £ dnund “pnypwswihh uwhdwudwu
wduwpyhg Gpynt (2) Fwulwihu op hbiwnn:

Jwplywnnth Jpw pwgwuwpwp wunpwnupénn te Ywpyuwihtu dhongubtiph ypw
wgnbignieiniu nwubtwint hwjwuwywunientt niubgnn  Ybpwlwqdwynpdwtu  Yuwd
JYbpwywgdwynpdwt twjuwgdh nbwpnd L Ynndtph owhbph Jpw hphdugwé
JYbpwwqgdwynpdwt hpwlwuwgnudp rynipwgubiint hwdwp Ywpluunnt Yupnn k
Lnnwgnn wnynuwnpnypp  thnjuwpyt UwuhwunwWwtu  uywwdwdp  Yhpwnynn
bShpujwd nnynuwnpnyph: Ywpywunnit Ywpywnnithu inbinGlwgunud £ guwuugwd
wjnwhup thnfuwpydwt dwuhu:
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p)  “pnypwgswihh thnfuwpldwt Yunpgp

Uwuhwudwt tjuwndwdp Yhpwnynn Shpujwd wnnynuwnpnypp uwhdwuynid k
Jopnhhgwy 4.1.1 (i) Ybwpu (Sppudws pnynuwnpnypp) hwdwwwnwuluwy'
gpnugywy (i) Gupwwwppbpniygjwu  dbe  upqwd  “rpnypwswihh  uwhdwudwu
wduwpyny:

Ywpywwnw  dwplwnntht £ ninupynd - “Hpnypwswithh - thnfuwybpwnwip
hwuwnwwnn gpnipniu’ punn Engyut 5% hwybwsdnud (Hpnypwswithh hinfuwpydwu
hwuwnwundwu abip) uwhdwudwd dbiny:

“Hpnypwswithh thnfuwpynwp Yybpouwlwu k G wudbwp:

4.2. Snynuh hwodwpyp G ydwpnup

Jwplwnnu  jnipwpwtgnp Ybwpdwtu - wduwedht wbwp £ Jbwpp
Uwuhwudwtu hwdwp hwoytigpnwd ninynuwgndwnp:

2hwlywubind 14.3 Ytwhu (Pwulwjhu onpbpp), bGet Ybwpdwu wduwehyp
Cwjwuwnwuph Lwupwwbwunnieniund  pwuluwihu op sk, dwplwnnit hpwyniup L
yepwwwhnd  Jéwpnwp  Yuwwwpbine déwpdwt  wduwedhg dhuste Gpyne (2)
pwulwiptu op wnwg: Y“wulwdhg qtind Juwnt uywwwyny nw swbwnp £ wgnh
Snynuubiph hwoqwplydwu npbit dwdwuwwhwundwsdh Jpw G swybinp £ hwdwnpyp
JYwplywihu dhongubiph jwdwynp Ywufuwybwn:

Cwldwwwunwufuwtu  Ybéwpdwu  wduwpyhu  Snynuubph  hwodwpydwu
hwldwwwwwujuwt dwdwiwwhwnwdh hwdwp dwpywnnth Ynndhg Yéwpdwu
Gupwlw wnynup swihp hwjwuwp £ dwplwnnh Ynndhg Uwuhwudwu hwdwp
Uwjp gnudwph sdwpwd duwgnpnh dwuny Jéwpdwu Gupwlw nnynuwgnidwpht:
Uwuhwudwt hwdwp dwplwnnth Ynndhg Ydwpdwu bLupwlyw wnnynuwgnwwpp
hwounpyynu £ hwodh wnubiny'

w) hwdwwywwwujuwu Uwuhwudwu hwdwp Ywplwnnth Ynndhg Jyéwpdwu
Gupwyw Uwip gnudwpp sdwpwéd duwgnpnp’ Yéwpdwu wduwpyhu wudhowwtu
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Uwfunpnnn - wduwpdyh  npnuyejwdp,  Jwd  Snynuubph  hwoquplydwt  wnweht
dwlwuwlywhwwndwsdh nbwpnd'  Uwuhwtudwt  hwdwwwunwufuwt  wduwpyh

nnniRjwdp.

p)  wu optph 62gphin pwuwlyp, npnup  wnwowgk] Gu  Snynutbipp
hwodwpydwu  hwdwwwunwufuwt  dwdwuwlwhwndwdnd®  hhdp  punniubing
wmwpblwu Gpbp hwpjnip Jueunituonjw (360) hwadwnyp. G

q) 4.1 ybwh (Snynuwnpnypp) npnypubpht hwdwwwwmwufuwt npnaywd
Yhpwnth Snynuwnpnypp:

4.3 dwdybunwug Jéwnpdwu G ywpunwynpnipiniuutiph sywunwpdwu nbwpnid

hwodw nn tnnlynu

w)  Jdwpdwsd pninp gnwdwpubiph dwuny (pwgh wnnynuutiphg) dwdybtivnwug
Jéwpdwu Gr wwpunwynpnigyniuubph sfuwwnwpdwu nbGwpnud hwodwplynn innlnup

Grt Jwplwnnu ¢ Jéwpnd dwpluwniht Jéwpdwt  Bupwyw'  unyu
Cwdwdwjuwagpny  twjuwwnbujws nptits gndwp (Jwyp gnudwpph dwpnud,
Lbwufuwdbwph hnfuhwwnnignud, npbitt wbuwyh YJéwp Yud suwfuwnbudwsd dwiud'
pwgwnnijwdp sydwpjwsd dwdybinwug wnnynuubiph) npw Jéwpdwu wduweyht,
www dwdybwnwug gnudwph  dwuny opbuunpnipjudp  pnywwnpjwd  swhny
hwodbgpynd £ wnynu’®  dwpdwtu  wduwpydhg dhustr  thwunwgh  Jewpdwu
wduwphyp ubpwnnn dwdwltwlwhwwnwsdh hwdwp  (huswybu  wpphnpwdw)hu
Jénhg wnwy, wjuwbu k| htwn, beb wnlw § wnwhuh 4éhn)' Snynup hwojwuplydwu
pupwghy dwdwuwlywhwwnywsdh (ywpunwynpnieniuubph suwnwpdwtu nbiwpnd
hwodwpyynn wnynu) uywwndwdp Yhpwnbih Snynuwnpnypny, nphtu gndwnynid k
Gpp wdpnn9 hhug wnynuwjhtu Yt (3.5%) (dwdlybinnwug Ybwpdwl nbiwpnid
hwodwpyynn wnynu): dwplwwnth Ynndhg vwjuwwbu npbilk  ywonnuwlwu
dwunigdwu wuhpwdtipunnieinit sh wnwowuntd:

p)  Wbwpwds  gnwpubph  dwun  dwdybunwug  Jéwpdwtu G
wwpunwynpnipniutbph suwnwpdwu nbwpnd hwodwplynn innynup
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Wu  wnnynuwgnuwpubiph bywwdwdp, npnup s6U Jéwpdbp uwhdwudwd
dwdlybnnd, optupny pnywwnpdwsd swihng hwoupyynd Gu ninynuubp® Snynup
hwodwnpydwu pupwghy dwdwuwlywhwwnywsdh (ywpwwynpniejnuubipp
sywunwnpdwu nbwpnwd  hwydwplyynn  wnlynu)  ulwwuwdwdp  Yhpwnbih
Snynuwnpnypny, nphtu gnwdwpynwd k£ Gpbip wdpnne hhug wnnynuwhtu Yt (3.5%)
(dwdlybunwug Jéwpdwu nbwpnd hwowplyynn wnnlynu) wjupwuny, nppwuny wyn
Snynup Gupwlw £ tnt| Jéwpdwt day (1) wmwpw pupwgpnid: Ywplwwnnth Ynndhg
Uwluwwbu npbilt ywonmnuwlwu dwunigdwu wuhpwdbonnieiniu sh wnwewunty:

Jwplywnnwu Jéwpnud £ 4.3 Yenny (4.3  dudtnwig YGupdwb i
wupuunnpnipynLbibph squnwpdwd ghwpnud hwyquplynn wnynudwdybypwibg Jdwpdwl
Gi  wwppwynpnyginibbiiph  squwypwpdwt nbuypnid hwpdwplynn - pnlnup)
uwhdwuywd gwulwgwd sdwpywd wnynu Ywpluwnnth Ynndhg ubplujwgywsd
wwhwuohg wudhowwbu htnn Jwd sdwpdwd gnwwph Yéwpdwt dwdybunpu
hwonpnnn jnipwpwugnip Yéwpdwu wduwpyhu:

q) Jdwdybunwug Jéwpdwtu Ywd wwpwmwynpnignuubph  sfuwnwpdwu
nGwpnwd hwoqwpyynn wnnynuubiph npbits Jéwpnd dwplwwnnthu sh Gupwnpnid
Jwpywnnthu  wpwdwnpynn'  Jéwpdwu  npbil dwdybnh  Gplwpwagnd b
Jwplywwnth  Ynndhg unyu Lwdwdwjuwgpny twjuwwnbujwsd hpwyniupubtinhg
hpwdwpnud sk:

4.4 Snynuwnpnypubiph ytpwpbinjw| mbntynieintuttpp thnfuwugbin

Snynuwnpnyp uwhdwubijhu Ywplwwnniu wyn dwuptu wuhwwwn dwunignud k
Jwplwnniht' unyt <wdwdwjuwgpht hwdwwwunwufuwu:

4.5 Pwuwnwgh hwdwotuwphwihtu npnypwswihp (Taux Effectif Global)

bSpwuuphwih uywnnnutph hpwyniupubiph opbuugpph L.314-1-hg L.314-5 G
hwonpnnn  hnnjwdubpny, huswybu vwbr  Spwuupwih  npwdwwpyuiht G
bpuwtuwlwu  optuugpph L.313-4  hnnwdény uvwhdwudwd  wwhwugubpp
pwwpwnbnt tywwwyny dwplwwns nbnGlwgund £ dwplwnnithu,  huy
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Jwplywnnwu  punnwnd  , np dwpluwihu dhongubiph  ufuwwndwdp  Yhpwnbih
thwunnwgh  hwdwpfuwphwiht  npnypwswihp  (taux  effectif  global) Ywpnn &
uwhdwuyby Gpbp wdpnne bpbunwdby wnynu (3.31%) wwpblwu npnypwswihny’
wmwpblwu bpbp hwpnip  Jwpunwhhugopw  (365) hwoqwpyh Gr Snynuubipp
hwoquplydwu Jegwdujw (6) dwdwuwywhwwdwsdh hpdwu Jpw' dbYy wdpnng
wpuniusnpu innynu (1,64%) dwdwuwlwopowuh thnfuwpdbipny, hwoyh wnubiny
hGinbywp'

w) Ybpnugwy npnypwswihbpp ubpyuwjwgwd Gu dhwju wnbnGlwndwlywu
Uwywwnwlyubpny.

p)  Jbpnugywy npnypwswihbpp hwadwplyynwd Gu hbnbyw) hhdpny'

i)  dwpywpu dhongubiph  Jwuhwunwdu  wdpnnonyjwdp  Ywwnwnpdnd |

bdhpudwsd npnypwswihny’ Unnpugpdwu wduwpypu.

i) dppudwd  npnypwsgwhp  Juplught - dhongubiph wpwdwnpdw
dwldwuwlywhwwywsdh hwdwp hwjwuwp b wwpblwu Gpbp wdpnng puwubipbip
wmnynupt (3.23%).

q) JGpnupyw| npnypwswihbph  nbwpnd  hwdph  Gu wnuynid  unyu
Cwdwdwjuwgph hwdwdwju Ywplwnnth Ynndhg Jéwpynn dhounpnwydwnubipp bi

Sdwiuubipp' Gupwnpbiny, np wyn Jhounpnwyddwpubpp b dwiuubpp Youwu Shpudwsd
G Yyhpwnybu dhuskit unyt <wdwdwjuwagph gnpdnnnipjwt dwdlytitnh wwpunp:

5. sSnunuutkrr <uc4uruvuuv enentunhfe3nkue

5.1.  Gniywih wwwywintbwgnudp

w) Bpbt Cnywh wwwlwniuwgdwtu nbwpu wgnnud £ Gpwgnunnt
dhopwulwihu oniyuih ypw, G huwpwynp sk

i) dppujwd nnynuwnpnyph nbwypnud Uwuhwudwtu ufwundwdp Yhpwntih
bShpujwd nnynuwnpnypp npnobp, Ywd

i)  Lnnwgnn  wnynuwnpnyph  nbwpnd  Snynutbph  hwoqwpydwu
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hwdwwwwnwujuwu dwdwuwywhwunywdnd Yhpwnbih GUPPRNM-p npnotn,

www Ywpywunnit win dwuht nbnGlwgunw £ Ywplwnnihu:

p)  dbpnugw «w» wwppbpnyjwiu dby ufwpwagpywd hpwyhbwyh nbwypnid
Uwuhwudw Yuwd Snynuubiph hwojwpydwu hwlwwwwnwufuwu
dwdwuwlywhwwndwsdh hwdwp, pun hpwdhbwyh, Yppwntbiih Snynuwnpnypp Yihup'

i) fanywwnpbh uwhdwuwswihh, Gt

i) wwpbwu wnynuwnpnyph gnWwpp, npp hwyjwuwp £ dwplunnth
Ynndhg Uwuhwunwp $huwtuwynpbint hbn juwdwsd Swiuubpht’ wuljwfu wju
wnpntphg, npu wju Ywpnn £ nnowdnnpbu  puwnpbi; “pnypwswithh dwuhu
Jwplywnnit dwungynwd £ huwpwynphuu onun, uwluwju guwulugws nbwpnud
Uwfupwt (1) Shpujwd wnnynuwnpnyph dwuny win Uwuhwudwt hbn Juwwd
Jéwpdwu Gupwyw wnnynuubph wnweoht Ybwpdwu wduwehyp Ywd (2) Lnnwgnn
wnynuwnpnyph Jdwuny Snynutbph hwoqwpydwu nyjw| dwdwuwlywhwingwénid
Jéwpdwu Gupwlw wnnynuutiph Ybéwpdwu wduwphyp:

5.2 <{pwwwpwlywsd npnypwswithh thnfuwphunwd

5.2.1.  Uwhdwunwiubpp

Unwownpnn hwiwwywwuwupjpwt dwpdht tpwiuwynwd L Yeunpnuwywu

pwulp, Ywpgwynpnn dwpdhup, JGpwhuynn dwpdhup Ywd  woluwwnmwupwhu
funidpp Ywd Yndhwnb, npp hnjuwuwdnpdnd wd nbwdwnynid Yud unbindynid k

npwughg nptik dGYh ywhwugny:

Spwywpwyywsd ppnypwswithh thnfjuwphudwu nbwp tpwuwyn E hbnbyw|
hpwnwpaneniututiphg deyp Ywd dh pwuhup'

w) bwwbu thnthnfudb £ hpwwywpwlyjwsd npnypwswihh uwhdwunwdp, npw
npnadwl dbennwpwunyeniup, pwuwdbip Ywd dhongp.

p) ndh dbe £ dwbp optup Ywd Ywuntwlwpg, npnd wpgbynd k
Lpwuywpwyywsd npnypwswithh  ogwnwgnpdnudp, G wulwdubiphg qtind duwnt
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Uwwwnwlyny wyuwhuh hpwyhéwlh hhwyn quip swbinp £ nhinwplyh ywpuwnhp
Ywufuwddwph nbwp.

q)  <pwwwpwlyws npnypwswihh Yunwywphgp Ywd yepwhulynn dwpdhup
hpwwwpwlwjunpbu hwjwnwpwpnad E, np’

i)  wu pundphon wd wunpn? dwdlbnn nwnwpt;p £ Juwd Ynwnwpp
wwwhnytip  <pwwwpwyjwsd  npnypwswihh hwupwjuwgnudp, B. wyn
dwidwuwywhwwndwdnd npbit hpwdwhweonpn Yuwnwywphs hpwwwpwlwjunptu sh
wnwownnytip win <pwwywpwlywd npnypwswihh hwupwjuwgdwt wwwhnynwp
ownnuwybnt bywwnwyny.

i) Lpuwwpuwlywd npnypwswithp nunwinpb £ Ywd Ynwnwph hpuwwpuyygb)
pundhowun fud wunpng dwdybinny. Yud

i) <pwwwpwlydwd npnypwswthp wyitiw sh Jupnn oguwgnpdyby (ndjwy
wwhhu Gr wwywgw)ntd).

n)  hpwwwpwwhu hwjinwpwnniejntu k wnwpwoyb wjnwhup
Lpwywpwyws  npnypwswihh  uwnwdwpsh  vbwuynygjwu Ywd  npu nbd
hwpnigywd  utwuynijw npbitt wy Jwpnyph  Jdwupt, G win
dwldwuwywhwwnydwdnd npbitt hpwywhwenpn Yuwnwywnphs hpwwwpwlwjunpbu sh
wnwownpytip  <pwuwywpwywsd npnypwswihh  hwupwjuwgdwu  wwwhnynwdp
ownnuwybint hwdwp. Ywd

6)  dwpywwnih Jupdhpny <pwwwpwydws npnypwswihp nwnwpby £
ogwnuwagnndyb| dh 2wpp hwdwnpbh $huwtuwynpdwu gnpdwppubpned:

Spwywpwlyywsd npnypwswith towuwynd £ GUPPPON Ywd Pnfuwphuywd
pwqwihtu npnypwswiiing wyu npnypwswihp hinfuwpphubing htnn' enfuwphudwsd
Pwquwht npnypwswith:

puywpwyywé npnypwswihh hnfuwphtdwu wiuwphy tywuwynd £

- Lpwwywpwydws  npnypwswhh hnfuwphudwt nbwph® - depnuggwy
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uwhdwudw «w», «np» b «b» Yanbpnd updwd hpwnwpényeniuubph dwuny' wyu
wduwphyp, Gpp Ywplwwnniu inbntYwgb) £ wndjw nbwyph dwuht, huy

- Lpwwwpwydws  apnypwswthh - thnfuwphudwt pbwph' - dEpnugwy
uwhdwudwu «p» b «g» Ybwnbpnd updwd hpwnwpdnuyeyniuubph dwund' wju
wduwppdp,  nphg  htwn wpgbdtine - £ <puwupwlywd  npnypwswithh
oglnwgnpdnuwip, Ywd wju  wduwphyp, bpp <pwwwpwyws npnypwswihh
Ywnwdwphsu  pundhoun . wd  wunpn?  dwdlbnnd nwnwpnd o wwwhnyb)
Lpwwwpwyywsd npnypwswithh hwupwjuwgnudp, Ywd wju wduwphyp, nphg hbunn
Lpuwwwpwlyywsd npnypwswitht wyjbiw sh Yupnn oguwgnndybi:

5.2.2 YUnndbtiphg jnipwpwignip punnwind G hwdwdwjund £ h pwh djnw
Unndh, np Geb wnbnh nubuw <pwwwpwyywsd npnypwswihh thnfuwphudwtu nbwp,
Gi <dwdwdwjuwgph  wnunbuwlwu  hwwuwpwyonngniup wWwhwwubnt
tywuwnwyny Ywplywwnn Yupnn £ <pwwwpwywsd npnypwswihp thnfuwphub) by
wy| npnypwgwhny (Pnfuwphtuws puquihtt npnypwgwith), npp Yupnn £ utipunb
Gogpundwt  pnyjwwnpbh uwhdwuwswihp' Ynndbph Jdhobit inunbuwlwu wpdtiph
thnfuwugnuihg  funwwthbint  hwdwp  (wnwniwt nbwpnw)  (B2gpundwt
pnywwnpbih uwhdwuwswi), b Ywplwwnn Ynpnoh wjiu wduwehyp, nphg uluwd'
®Onfuwphudwsd pwquiht npnypwswihng  Be wnuynygjwu nbwpnd' Bogpundw
pnylwwpbih  uwhdwunyd wbwnp £ dnfuwphudh <pwwywpuldwsd  ppnypwswidp,
huswtu uwbr npnond Yywywguph <pwwwpwlyywsd npnypwswihp Pnfuwphugwsd
pwqwjhtu npnypwswihny thnfuwphubine wprynwpnd <wdwdwjuwgph npbics wyp
thnthnfunigjwt wuhpwdtonniejwt YyGpwpbpjw:

5.2.3 Pnjuwphuwd pwquiht npnypwswihh uwhdwunwp bi wuhpwdbion
thnthnfunigyniutbpp . Yywwwpdbu  pwpblunénpbt Ge hwodh  wnubind i)
Cwdwwwunwufuwt  wnwownpnn  dwpduh  wnwownynyeyniuubipp,  Yuwd i)
Lpwwwpwydwsds  npnypwswithh  Yuwnwywpsh - wnwowpynyeyniutbpp,  Yuwd i)
pwuljwhu  nnpunp  dwutwghunwlwt  wunghwghwubph  Ynndhg wnwowplynn
ninpunwihu  nwnwp, Ywd iv) hnfuwpphtdwu wduwpedh npnygjwdp  hwdwnptih
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bpuwtvwynpdwu  gnpdwppubiph  pupwgpnd  onlyuynud wpdwuwgpywd
wnwynhluw:

5.2.4 pwuwwpwlywd npnypwswihh thnfjuwphudwu nbwpnd  dwplwunniu
Jdwplwnnitht wudhowwbiu wbwp L dwunigh <pwwwpwywsd npnypwswihp
Pnfuwphuwsd pwquihtu npnypwswihny thnfuwphubiint ywydwuubph dwupt, npnup
Yppwntih  Yihubt  Lpwwwpwlydws  npnypwswihh - hnfuwphtdwt - wduwpeyhg
wnujwqu  bGpynt  Pwulbwjhu  opn  hbunn  ubuynn  Snynuubph  hwowpydwu
dwldwuwlywhwwndwsh ujuwndwdp:

5.2.5 5.2 Ybwh (Kpwwwpwldwsd npnypwswthh thnfuwpptinid) npnypubpp
gbpwlwjnud Gu 5.1 Ytwnh (Cniyuwyh wwwyuynitiwugnidp) npnyputph uwndwdp:

6. dJdnuruverc

6.1. Yndhuhntu yéwpubipp

Unnpwgpdwt wduwpyhg uluws' bg (6) wdhup [pwuwnig hunnn Ywplunniu
wbwp £ dwplwuwinthu Jéwph wnwpblwu gpn wdpnne hhug wnynu (0.5 %)
Yndhuhnu Jéuwp:

Undhupnu  Jéwpp hwodwpyynd £ Jbpnugu npnypwswihng’  Ywpluwihu
uwhdwuwswithh  duwgnpnh  gnwwph  GJwwndwdp,  npp hwdwdwuunpbu
quwhwwnynud £ optiph thwunnwgh pwuwyh hwdwp G wybugynd £ dwplwnnth
ynnihg wpwdwnpynn Uwuhwudwu gndwph swnd' wyuyuwynn Uwuhwudwu
hwjinh hwdwdwju:

Unwohtu Yndhuhnt Jéwpp hwodupyynd £ i) Unnpugpdwtu  wduwpeyhg
(upwnyw)) ybg (6) wdhu dwdwuwlywhwundwdp [pwuwnu hwenpnnn wnweohu
opJwuhg uluwd dhustit Yéwpdwt wduwpyhtu wudhowwbu hwonpnnn onpu (hwuwd)
puyws Jwdwuwlywhwundwsh  hwdwp:  <bunwgqw  Yndhuhnu  Jéwpubpp
hwoqupyynud Gu wjuy dwdwuwwhwwndwdubph hwdwp, npnup  ubuynd  Gu
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Jéwpdwt wduwpyhu wudhowwbu hweonpnnn opjwuhg (hwuwd) G wjwpunynid
hwonpn Ybéwnpdwu wduwpyhu (UGpwnjwy):

Cwyytigpwsd Yndhupntu Jéwpp Gupwlw £ Jéwpdwu (i) jnipwpwtynip
Jowpdwt wduwpyht wjupwtu dwdwuwly, pwuh nbn Ywpluwihtu dhongubiph
duwgnpnp qnpnjhg pwpdp k. i) Uwuhwtudwu dwdwuwlwhwundwsdh ybpohtu opdw
hwonpnnn Yéwpdwtu wduwpyht. G i) dwpluiht uwhdwuwswihh duwgnpnu
wdpnnonupjudp stnupybine nbwpnd' win snwpydwu  hwunwgh  wduwpyhu
hwonpnnn Yéwpdwu wduweyhu:

6.2 Suwhwwdwu ywpp

Unnpwgpdwt wduwpyhg ns N, pwu snpu (4) wdhu htinn GL dhusbr wnwehu
Uwuhwunwp Ywpywnniu whinp £ Ywpwunntht Jéwph gpn wdpnng hhug wnnynu
(0.5%) quwhwwdwu Jéwp, npp  hwodqwpyynd £ dwpluiht  dhongubiph
wnwybjugnyu gnidwph uyuwndwdp:

7. uurnrue

Upwninujw) dwdybiinp pwuwing htimn dwplwnnit wyhwp £ dwplwnnthu
Jéwph dwpywjht dhongutiph  dwyp gnwwpp  bGpGunw (30)  Yhuwdjwluwhu
Jéwpnwiubpny, npnup wbwnp £ Yuwwnwpybu jnipupwusingn Léwpdwu wduwpyhu:

2hwlwubind 14.3 Ytwhu (Pwulwjhu opbpp), bGet 4Ybwpdwu wduwpehyp
Cwjwuwnwuph Lwupwwbwnnieniund  pwuluwihu op sk, Ywplwnnit hpwyniup £
ypwwwhnd  Jéwpnwp  Yuwwpbine déwpdwt  wduwpedhg dhuste Gpyne (2)
pwuljwhu op wnwy: “Ywulwdhg qtind duwint tywuwnwyny nw swbiwp £ wqgnh
Snynuubph hwodwpydwu nptitk dwdwuwlywhwindwsh Jpw b swybwp £ hwdwnpyh
Ywplwihu dhongubiph Ywdwynp Ywufuwybwn:

Unwohtu éwpnuip wbwp £ Juuwnpgh 2029 pwywuh ubwwbdpbph 15-ht,
huy 4tpoht Jyéwpnidp wbiwnp £ Yuwwnwpdh 2044 pwlwuh dwpwnh 15-hu:

Uwuhwudwtu dwdwuwlywhwwndwsdh ytipgnid Ywpywunnitt Ywpywnnihtu wbivnp
E wpwdwnpph dwplwihu dhongubphtu wnusynn Juwpyh dwpdwu dwdwuwlwgnyg'
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hwayh wnubin wnywjnyejuu nbwpnid 8.3 Ytwnh (Lwplwnnth Ynndhg sGnwpynudp)
Gi (Ywd) 8.4 Ytiwh (Hwplwwnih Ynndhg sknwpyndp) hwdwdwiy Ywplwjhu
dhongubtiph gwulwgwd huwpwynp sEnwnpyned:

8. uulhiudnure td 26nUurunkuc

8.1  Ywdwynp Ywujuwybwpp

Uphtstr  Upwnnujw)  dwdlybiimh  wdwpup  dwplwnnit  hpwyntup  snwup
Ywupuwybwph abiny Yuunwpbine Ywpluiht dhongubiph wdpnnowwt Ywd npw
npbitt  dwup  Jéwpnd:  Upnnuyjw;  dwdlybiinh - wwpuwphu  hwonpnnn  opjwihg
Jwpywnnt Ywpnn £ Jwuppwdbwph 6Gind Ywwwpb]p Ydwpluihu  dhongubipp
wdpnnowywt Ywd npw npbitk dwup Jéwpnid® hbnbyw; wwydwuubpny'

w) Ywpywnnit wbwp £ gpwynp G wuhbunwnwpsdbh  dwunigdwdp
JYwplywwntht dwunigh Ywufuwybwnh dtitny Jéwpnud Yuwnwpbine hp dinwnpniejwt
dwuhu Ywupuwybwpph Gwuwwnmbuynn wduwpyhg ny ywlwu, pwu Gpbunw (30)
Fwulwjhtu op wnwy.

p)  Ywupuwdbwpp &bind Jéwpdwtu Gupwlyw gndwpp wbup £ hwjwuwp
lhuh dwjp gnudwph dbYy Ywd dh pwuh dwubipht.

q) Ywljuwdbwph vwjuwwnbuynn wduwphdp wbwp £ |hup  Ydbéwpdwu
wduwphyp.

n) pninp Yuwupuwdbwpubpp wbwp £ Yuunwpdbu hwodbgpdws wnnynuubipp,
pninp Jéwpubph, thnfuhwwinnignudubph G hwpwyhg dwiuutiph hbn dhwuhu, npnup
wnusynwd GU unyt Cwdwdwjuwgpny twjuwwnbuywsd ywutuwddbwnpp dbiny Jéwpywsd
gnwiwphu.

G)  syw npbik sdwpywd dwdybinmwug wwpwmwynpnieniu, bi

q) Jwutwyh Ywupuwdbwph nbwpnud dwplwnnit wbuinp £ dwplunnihu
pwywpwpnn wwwgnygubip ubpyuwjwguph wyt dwuht, np wju nlwh pwyjwpwp swhny
hwuwubih  $huwtuwynpnd, npp wpwdwnpynd £ OSpwgph  huwtuwynpdwt
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Uwwwnwyny, huswbu uwhdwuywsd £ Shuwtuwynpdw wjwunwd:

Jowpdwu wduwpyhu, Gpp Ywunwpyn £ Yuwuuwdbwnpp, Ywplwnnu wbinp |
Jéwph Ywujuwddwnph thnfuhwinnigdwu wdpnng gnwdwpp, npp Gupwyw E Jdwpdwu
9.3 Yybwnh (Ywbpwdbwpp dwuny thnfuhwipnignidp) hwdwdwu:

8.2 Muwpunwnhp ywuluwdbwpp

Ywplywnnu wbwnp £ wudhpwwbu Ywufuwdbwph éGind Jéwph Ywplujhtu
dhongutipt  wdpnnonigjwdp Ywd npwug dh dwup dwplwwnnthg  Sdwunignid
ulnwuwinig hGun, npny  Ywplwnnthu wnbntywgynud £ hbnbyw|
hpwnwnaniyeniuubiphg npbik dEYh Jwupt’

w)  Ubophtwywunygniu. hwdwdwju hp ywwdwdp Yppwnbih hpwyniuph’
Jwpywwinth  hwdwp  wbopptwywu £ nwnund  unyu  Lwdwdwjuwagnpny
Uwpuwwnbujwd  hp  nptitt wpuwynpnygyuu  uunwpnudp uwd - dwpluwghu
dhongubiph $puwtiuwynpnidp Ywd npw owpnibwlwpwp hpwwuwgnidp.

p)  Sdpwlupwh wbwnywu npnonwdutp Ge hpwhwuqubp.  Spwtupwih
Ywnwywnpniejntut hp  dwwnpnyeynut £ hwjnub] Ywd npngtp £ nunwpbgub,
Ywubiguti Ywd punhwunb]; Ywplwnnith Gpypp hbn nhwuwghunwywu hp pninp
Ywwbpp Ywd uwbiph dh dwup G (ud) hwdwagnpdwygnieiniup. Yuwd Ywplwnniu
nwnwpbgpt] £ Ywd hwpunwpwpb, , np Ynwnwpbguh  Spwuuhwih  htwn
nhjwuwgpunwlwt  hp - pninp Yuwbpp Ywd  Yuwbph dh dwup Ge (Yud)
hwdwagnpdwlygnipntup.

q) Lpwgnighs dwhuubip. 9.5 Ytwnnud (Lpwgnighs Swuubinp) ugdwd npbick

Inwgnighs dwfuu twlwu E, huy Ywplywnns hpwdwnpyb) £ wyn |pwgnighs dwhuubipp
Jbwptijnyg.

n)  MNMwpwuwwdnpniginiuutiph  sywwwpnwd. YJwpluwuwnt hwpunwpwpnd - |

Muwpwwynpniejniuutiph sywunwpdwu nbwph dwupt’ 13 ytwnhu
(Mwppwynpnygynitiiiph suiyppwpdwt nGuplinp) hwdwwwunwuluwu.
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)  Ywuhwdbwp Cwdwdbhuwuuwdnpnnhtu. Ywpywnnu Ywufuwdbwph abiiny

wdpnnontgjwdp  Jwd dwuwdp Lwdwbhuwuuwynpnnptu £ Jéwpnd  Jéwpdwu
Gupwlyw qnwwpp, nph nGwpnud dwplwwnu hpwynup niuh wwhwugbnty, np
JYwplwnniu, pun hpwyhbwyhp, Ywujuwydwph dtind Jéwpph sdwpywd Ywpywiphu
dhongubipp Ywd gnwdwpp' <wdwdhuwuuwynpnnht Ywufuwdbwph dtiinyg Jéwpwd
gnwwpht hwdwndbp swihny:

Jdbpnugjwp «w», «g» bGL «n» wwppbpnyeyniuubpnd upqwd hpwyhbwlyubinhg
jntpwpwugniph nbwpnud dwplwnntht gpwuynp dwungbiinyg htivnn Ywplwwnniu
npwbu wwpunwwnbp Ywpnn £ ogudby hp ppwyniupubphg' 13.2 Yhinng (Ywpyp
wuhwwwn dwpnwip) uwhdwujwd Ywpgny:

8.3 YJwpywnnih Ynndhg skinwpynidp

Upustr Uwuhwudwtu dbpouwdwdybunp dwplwnnit Ywpnn £ sbnupybg
Jwplwjhtu uwhdwuwswihh duwgnpnh wdpnne Ywd npbik dwu' wyn dwuptu Gpbp (3)
Fwulwjphtu op wnwy dwunwgtiiny Ywnplywwnnthu:

2tnwpydwu Jdwupt Swungnwit unwuwing htwnn Jdwpluwnit wyhiwp §
sknwpyh wyju gnwwpp, nph htn Yuwjws' dwplwnnith Ynndhg ubpyuywgyby b
Swungnudp'  wwydwuny, np  Shuwuuwdnpdwt  wywund  updwd  dwupbpp
Ywuwwnpybt dwplwwnth hwdwp punnbh dGind’ pwgwnnigjudp wjiu nbwpbph,
Gpp Ywplywnniu hpwdwpynwd £ Opwaphg:

8.4 Jwpywwnih Ynndhg sknupynidp

Jwplywiht vwhdwuwswihh  duwgnpnp  wbwunp £ wuhwwwn stnwpyyp
Jwplywnnthu dwunignudp ubpywjwgubing htun, npu wudhowwtbtiu nidh dby
dwnunud, b’

w) Uwuhwudwu ybpouwdwdytimhu Ywpluwiht uwhdwtwswihh duwgnpnp
hwdwuwnp sk gpnjh. Ywd

p)  Uwuhwundp sh juwuwnwpybip dwuhwudwu tipguwdwdytivnphu, Yud
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q) wbnh £ nubgh) G gwpniuwyynid £ Nwpunwydnpnyeyniubiph suwnwnpdwu
ntwp, Yud

n) wbnh b nwbghp 8.2 Ytwnd (TNwpypwnpp  Gubpiwdéwpp) updwd
hpwnwnanye)niup:

8.5 Uwhdwuwthwynidubipp

w) Unyu 8-pn Ybtwh (Ywipwdbwpp G sGnwplynidp) hwdwdwiu Ynndh
Ynndhg wpwsd Ywuhuwdbwpph Ywd sbnupydwt dwuht gwulwgwsd Swunignid
wuhbnywustlh £, G Gebt wy pwu Uwjuwwbudwsé sk unyt <wdwdwjuwagnny,
gwulwgwd wnwhuh Swungdwu dby wbwp £ udh  hwdwwwunwuluwu
Ywupuwybwph Yuwd sGnuplydwu wduwpehyp Ywd wduwpdtbpp, huswbu twbe wn
Ywujuwdbwph Ywd snwpydwt gnidwpn:

p)  dwpywnniu swybwp £ Ywupuwdbwph abind Jéwph Ywd sknwpyp
Jwpywjhu dhongubip wdpnnonipywdp fwd npwug npbik dwu' pugwnnipjudp unyu
Cwdwdwjuwagpny hunwynpbt bwjuwwnbuywsd nbwptiph Gr Yunpgh:

q) Unyu <Lwdwdwjuwgpny twpuwwnbujwd gwulwgwsd Ywufuwydbwp
Yywwwnydp i) Ywujuwdbwph &bind Jéwpgws gnudwph twundwdp hwoybigpgwd
winynuubiph, i) sdwpdwd Jéwpubph Gu i) ubppbind updwd 9.3 Yhwnnwd
(Ywbpuwdbwnpph dwuny thnpuhwipnignidp) updwd “Ywubuwdbwph thnfuhwnnigdwu
gnudwph hbwn dhwuhu:

n)  “wufuwdbwph gnuwpp Yninndp wyp yéwpnwiubph' dwpdwu dwdybnp
hwywnwné Ywpgny:

G) dwplwnnit sh Ywpnn JGpwihnfuwnt] wiy Ydwpluwihu  dhongubipu
wdpnnontejwdp Ywd npwug npbitk dwu, npnup dwpyb| Gu Ywufuwybwnph atiny Yud
stnwpyyt) Gu:

9. LMrUSNh8h Jdsurnruuer uusursLni
nursudnrnr@E3nruuere
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9.1 QOuwlfuubipp b dwlupbipp

9.1.1 5pbt unyu <wdwdwjuwgpnd thnthnfunyeyniu wubint wuhpwdtownnyeiniu
wnwowunw Ywplywnnh wwhwush hpdwt Jpw, www “Ywplwnnit wbwnp £
Jwpywuwintht hwwngh  pninp wju dwiuubpp  (Uepwnyw|  ppwdwpwtwlwu
dwnuwiniiniutiph hwdwp éwnutipp), npnup nnowdwnnpbt wnweowgti| Gu wnwhup
wuhpwdbtionnipjwut wpdwaquupbint, wju quwhwwnbint, npw 2nipg pwuwygbnt Yud
hwldwwwuwnwufuwubint hwdwp: Uu Jéwpubpu nt dwiupbpp Juwhdwuwdwyybu
dhustiL mwuthhug hwquwp GYpn (15,000 Gypn) gnidwpny’ wnwug <wjwuwnwup UUL-
h:

9.1.2 Jdwplwnnw wbwp £ dwplwunntht hwwnigh pninp wyu dwfuubipt ni
Sdwiupbpp  (Ubpwnyw hpwjwpwuwlwu dwnwjnipyniuubph  hwdwp  Jéwpubpp),
npnup wju Ypbj £ unyt Cwdwdwjuwgpny twfuwwnbujwsd hp gwuljugwsd hpwyniuph
hpwlwuwgdwtu fud wwhwywudwu hwdwp:

9.1.3 dwpywnnit wbwnp £ ninpnwyhnpbu Jéwph Ywd wuhpwdbynnyeuu
nbwpnwd Ywpywwnntht hwwnnigh ytipohuhu Ynndhg Yuwnmwpywd Yuufuwdbwph htwn
Ywwws pnnp Swluubph  Gu Swlupbph  UGpwyw]  hpwywpwuwlwu
Swnwyniyniuubph hwdwp Jéwpubpp) gndwpp' juwydws Pwphghg Ydwplwnnihu
Ywd vpw hwoyhu dwplywwnth hbn hwdwdwjubigwd npbit qujp npudwlwu
dhongubiph thnfuwugdwt, huswbiu bwbie Ywpywihu dhongubiph hwoyhu Jbdwpdwu
Gupwyw pninp gnudwpubph dwpdwu hbn uwywsd hnjuwugdwu hwdwnp quudynn
dhounpnwybwnubiph G dwfuph htiwn:

9.2 Qtinwpydwu hwdwp thnfjuhwnnigndp

Grt Ywpywjhtu dhongutipt wdpnnonigjwdp Ywd dwuwdp sGnupyyt) Gu 8.3
ytwh (Ywplwnnih Ynndhg sbGnupynidp) bt (Ywd) 8.4 (wpluwppnih  Ynndhg
stnuwpynidp) «w», «p» bL «q» YGinbph ywypdwuubpht hwdwwywwnwufuwy, www
Jwplywnnwu wbwp £ Jéwph sGnuplydwiu hwdwp thnfuhwwnnigdwt gndwpp, npp

hwodwpyynd L sbnupywsd dwpywihu dhongutiph gnudwph dbYy wdpnng hhug
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wnnynuh (1.5%) swithny:

Snipwpwuygnip  nbwpnd  sknwpydwu  hwdwp  thnfjuhwnngnudp wbunp §
Jéwpdyh dwplwihu dhongubph wdpnnowlwtu Ywd npw dh dwuph sEnupydwuu
wudhowwbu hwonpnnn Yéwpdwu wduwpyhu:

9.3. Ywujuwybwph dJwuny thnfjuhwwnnignudp

Cwpyph wnubind 8.1 Ytwhu (Ywdwynp Lwbpiwdbwpp) Ywd 8.2 YGunnpu
(Mwppwnpp  quwbpiwdbwpp)  hwdwwwunwuluwu  Ydwpluhu dhongubipu
wdpnnontejwdp Ywd npwug npbitk dwu Ywufuwdbwpp aGind Jéwpbnt hnbuwupny
Jwplwwnth Ypwd pninp Ynpnwnubpp' dwplunniu wbnp £ dwpluwnnithu Jéwph
thnfuhwunnignid, npp hwjwuwp £

- Ywufuwybwph thnfuhwwnnigdwt, G
- wjuwhuh  Swfluubiph  punhwunip  gnudwphtu, npnup  wnwowgtb] Gu

Jwplywwnth Ynndhg Ywufuwybwph a&tiind Jéwpdwsd gnidwph hbn  Juwdwd
wnnynuh hbowynpdwu uynithh gnpdwpputiph punhwwndwu hGunbuwupny:

9.4 <Lwnybipp Gr wnnippk
9.4.1 Qpwugdwu hbwn Yuwywd dwiuubtipp

Ywplywnnw wbwnp £ ninnuyhnptu Jéwph Ywd wuhpwdbonniygjuwt nbwpnid
Jwplwwinthu  hwwnngh  Jbpohtupu  Ynndhg  Yuwuwwpdwsd'  Ywufuwdbwph  hbwn
Ywwws  pninp Swluubph  Ge dwfupbpph  (UGpwnyw]  ppwdwpwlwlwu
dwnwiniginiutph hwdwp  Jéwpubipp) gnudwpubpp, <wdwdwjuwgph G npw
gwuywgwd huwpwynp thnthnfuniejwu htinn uwwwsd pninp wyhivnwlwu innippbipp,
gpwugdwu b bdwuwwnhw wy| hwpybiph dwjuubpp:

9.4.2 Muwhynn hwnyp

Jwpywnnit - wwpuwynpynd £, np unyu <wdwdwjuwgph  hwdwdwju
JYwplywwntht wpynn pninp yéwpnwubpp qtipnd Yiphubut Mwhynn hwpybphg:
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et opGupny wwhwuoynd £  TMwhynn  hwpy, wwyw Ywplwnniu
wwpwwynpynud £ gwuluwgwd wnuhup Yéwpdwtu gnwdwp  YGpwhwodupyt)
wjuwhuh gnuwph tYwundwdp, nph wprynupnd Ywplunnit unwuw Jéwpdwup
hwdwpdtip wju gnudwpp, npp Yydwnybn, Geb swwhwugytip Mwhynn npbik hwny:

JYwplwnniu wbwnp £ hp hwoyhtu Ywplwnntht hwwnnigh pninp wyu dwifuptipp

Ge (Ywd) <wplytipp, npnup Jéwpybp Gu dwplwwnih Ynndhg (et Yppwnbh k)
pwgwnnijwdp dSpwuuhwind Jéwpdwl Gupwlw nptitt <wpyh:

9.5 Lpwgnighs dwluubipp

Ywplywnnw wbwp £ dwplwwnth Ynndhg wwhwte ubplwjwgubiing hbiwn
hhug (5) Pwulwjhu opdw pupwgpnd Ywplwunnthu yéwph dwplwwnnth Ynndhg
Ywuwwpywd pninp wyju [pugnighs dwiuubipp, npnup wnwewgt) Gu i) npbilk unp optiup
Ywd Ywunuwlwpg ndh dby dunubnt, nptik hnthnfunygyjwu Ywd npbilt gnpdnn
optuph Ywd Ywunuwlwpgh dGluwpwudwu Ywd Yphpwndwt hbn Yuwydwd npbik
thnthnfunygjwt. Ywd (i) Unnpwgpdwt wduwpyhg htinn punniuwd nptitk opbuphu
Ywd Ywunuwlwpght hwdwwwwnwufuwunyenu wwwhnybint wuhpwdbywnnyeuu
wnryntupnid:

Unyu Ybwnnd Lpwgnighs dwiuubp upwuwynud £

w)  wju Swfuup, npu wnwowgt] bt Unnpwgpdwt wduwpyhg hbunn unyu
Ytiinh wnwohtu wwppbpniygjwu dbe Updwd hpwnwndnyeyniuutiphg dyh wprynwupnud
Ge hwygh sh wnudb] dwplwuwnth Ynndhg' dwplwihtu dhongubph $huwtuwlwu
wwydwuubpp hwodwnybijhu. Yud

p)  unyu <wdwdwjuwgpny twhuwwnmbujws b Jéwpdwu Gupwlw gnwdwph
ujwgbignidp,

npu wpdbp b dwpluwwnth hwodptu wd Yypbp £ dwplunnd' i) dwplwghu
dhongutipp Ywpywnnitht wnpwdwnpbint Ywd i) <wdwdwjuwgpny twjuwwnbuwsd
hp ywpwwynpnyeynwuubipp unmwudubnt ud npwup Yuwunwpbnt wpryniupned:
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9.6 Updnyph dwuny thnfuhwwnnigndp

Get dwpywnnith Ynndhg unyt <wdwdwjuwgpny Jéwpdwt Gupwlw npbik
gnidwp Ywd winwhuph gndwph wnusnigjudp Yuywgwsd Yuwd punniujwd npbik
hpwdwu, yéhn Ywd npnonwd, nph wpryniupnd wyn gnwdwpp wbwp £ Jéwpdwu
bupwlyw wndnyphg thnfuwnyyh wyi wpdnyeh’

w) Ydwpyuwnnih nbd ywhwuy Ywd upw dwuny wwwgnyg ubplyuwjwgubint. Yud

p) npbik nwwwlwu Ywd wpphnpwdwihtu qupnyph yGpwptpjw) hpwdw,
déhn Ywd npnonud unnwtwint Yud Yuwmwpbint bwywwnwyny,

www Ywpywnns wbwp £ hnfuhwnnigh Ywplwwnnithu Ge dwpluwnneh
Ynndhg wwhwtuy ubpywjwgubiinig htiwn Gptp (3) Pwulwihu opjw pupwgpnid bi
huswbu pnywwnpynd £ optiupny, Ywplywwnntht yéwph thnfuwplydwu wpryniupnd
Ywd npw hGwnbwupny wnwowgwd Swfiuuh, Ynpunph Jwd wwpunwynpnyuu
gnuwpp, wn pYnd'  hbwnbywh  dhobr  npbilt wuhwdwwwwnwufuwunyejwu
wpryniupnud - wnwowgwsd gnwdwpp' W) wyu hnfuwpdtiph, npu oguwgnpdyby &
hwldwwwwwujuwu gndwpp wnwohtu wpdnyphg Gpypnpn wnpdnyeh thnfuwnpybint
hwdwp. G P) wju thnfuwpdbiph Ywd thnfuwpdtipubiph dhebit, npnup Ywplwnnthu
hwuwubih Gu tink] wn gnuwpp unwuwnt ywhhu: Ywpluwnntht thnfuhwwnnigbint
wju  wwpunwynpnyniup - wwjdwuwynpwd sk unyt <wdwdwjuwgpny
twfuwwnbujws' Ywplwnnih npbik wy ywpunwynpnipjwdp:

Jwplwnniu hpwdwnpynw £ npbitk hpwywgnpnygjwt ubippn niubigwé wjuwhuh
hpwyniuphg, pun nph Ywplwnnww wpnn £ unyt <wdwdwjuwgpny twfuwnbuwd
npbit  gnwwp  Jéwpbp wy wpdnyeny Ywd  wpdnipwihu dhwynpny, pwt
Uwhuwwnbujwé £ Jéwpdwt Gupwlyw gnidwph hwdwp:

9.7 Jbéwpnuiubph juwwwpdwu wduwedbpp

Unytu 9-pn Ybwinh (Lpwgnigps Jewpnidubn Gugpwntyne wwpypwynpniygyniitiinp)
hwdwdwu' Ywplywnnth Ynndhg Ywpywunnihu Jéwnynn npbik hnfuhwwnnignid Yud
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hwwnignd  Gupwlw £ Jéwpdwt hwdwwywwwuuwt  thnfuhwnnigdwtu  Yud
hwwnigdwt  wuhpwdbonnientt - wnwowgunn  hwuqudwupubpht  wudhwwbu
hwonpnnn Yéwpdwl wduwpyhu:

Quuywd Jbpnugyuiphtu' 9.3 Ybwpu (Ywbpwddwph dwuny thnfuhwpnignidp)
hwdwwwwwujuwu Yuwufuwdbwph dwuny Yydwpdwtu Gupwyw npbik thnfuhwunnignid
wbinp £ Jowpyh hwdwwwwnwufuwtu Yuufuwydwph wduwpyht:

10. <u3sururnk@3nNkruueMe b4 eruchuh£uere

Unyu 10-pn Ybwnny (Kwyippwpwnnygnibiipp G Gpwpfupptiinn) uwhdwugwé
pninp  hwjinnwpwpnegjniuubpu ne Gpwpfuhpttpp Ywplwnnih Ynndhg  hognuwn
Jwplywwinth Yuwwpynd Gie npdnd Gu Unnpwgpdwtu wduwpyht: Unyu 10-pn
ytuinnd  (Kwyypwpwpniginibtbpp G Gpupfuhpbipp)  uwhdwudwd  pninp
hwjinwpwpnieniuubpu nu Gpwyfuhpubipp twbr hwdwpynd Gu YwpYwnnith Ynndhg
Ywwwpdwséd wiuy  wduwpypht, Gpp  pwlwpwpynd  Gu 4-pn hwybwsh
(Lwpwwwpdwuubpp) I dwunwd  pwpyws pnnp Gwjuwwwydwuubpp,
jntpwpwugnp - Uwuhwudwu  hwjunh - wduwpyhu, jnipwpwignip Uwuhwtdw
wduwpyhu b jnipwpwugnpy Yeéwnpdwu wduwpdpt' pugwnnigjudp wju nbwpbph,
Gpp  10.9 Ybwnd  (Uwwlnndunpnpps  inbntiynyeynittiinh  pwguwluyniyeyniap)
uwhdwuywsd Ypyuynn hwjnwpwpnyeniuutpp hwdwpynd Gu dwplwnnth Ynndhg
wpwdwnpjwd  wnbnbyngyniuubph  wnusnipudp juunwpdwd  ufuwd  wju
wduwpyhg, Gpp ytpohtu wugqwd Ywwnmwpyb £ hwjmwpwpnyeniup:

10.1 Lhwgnpnieiniuubipp

Jwplwnnit  jpwgnpywd £ Yuph, hpwywuwgub] bGu hpwgnpdbp  unyu
Cwdwdwjuwghpp G Ywuwnwpb npwuny Uwfuwwnbuwsd pninn
wwpwwynpnyegjniuubpp: dwpwnnws dGnbwplbp £ pninp wuhpwdtion
gnpénnnipjniutbpp’ wwwhndbine hwdwp  unyu <wdwdwjuwgph  Yupndp,
hpwlwuwgnwdu ni. hpwagnpdnwdp:

10.2 Jwdbipnipiniut nt npwbu wwwgnig pnyjwwnnbihnysiniup
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Fninp wwhwugynn (nypnynipiniuutipp (pwgwnnyejwdp dhwju Unnpuwgpdw
wduwpyh npnypywdp Ywybpwgdwu), npnup’

w) wuhpwdbtionn tu Ywplywnnith Ynndhg optiupht hwdwwwuwwufuwu unyu
Cwdwdwjuwghpp  Yupbint Gt npwuny Uwjuwwnbujws upw  hpwyniupubipu
hpwlwuwgubint G wwpuwynpnieniuubpp Ywwnwpbiint hwdwn, G

p) wuhpwdbon  Gu  Jdwplwnnth  Gpypp  nuwpwuubpnd  Jud
wpphunpwdwihtu Jupnyputipnd unyu <wdwdwjuwghpp pnywwpbh  wwwgnyg
hwdwpbint hwdwp, huswybu uwhdwudwsd £ 17-pn Yenny (Ywpquwynpnn hpwynitpp,
Guipwpdwt wwwhnyndp G nndhghih pliynpnygyniip),

dtnp Gu pbpgb, ndh dbe Gu dwbp G gnpdénd Lu, L sywu wjuwhup
hwugqwdwuputip, npnup Ywpnn Gu hwugbgub] upwu, np  wnwhuh npbik
(Gnyunynieiniu wdpnnontejwdp Ywd npw dh dwul ndp Ynpguh, skplupwaégyp
Ywd thnthnfuyh:

10.3 Mwpunwynpnipiniubbpp

Unyu <dwdwdéwjuwgph  hwdwdwjuy  dwplwnnth  Ynndhg  unnwuduynn
wwpunwynpnugyniutpp hwdwwwunwufuwunw Gu Ywplwnnth Gpypnud hp uyundwdp
Yhpwntih pninp optupubiphu nL Ywpgqwynpnwubpphtu Gr ophuwlwt, Juybip, wwpunwnhp
nt uwwnwpdwt Gupwlw wwpuwynpnygniuubp Gu, npnup ndh dby B dinunwd npwiug'
gpwynp uwhdwuywsd wwydwuubpht hwdwwwwnwufuwu:

10.4 <wdwdwjuwghpp subipywjwgubp Ywd npn2dwwnnippbiph

pwgwlwinipiniup

Cwdwdwiu dwpyuwnnth  hpwywgnpnieiniund Yhpwnynn opbiupubpph' unyu
Cwdwdwjuwghpp nwwwpwund Ywd ppwywunt wy dwpdund gpwugtbiing, npw
Jopwpbpw)  gpwnnd - wubine wd  wju Yghne  wuhpwdbunngeiniu syw’
pwgwnnijwdp wju nbwpbtiph, Gpp nw wuhpwdtion £ Ywybpwgnidp dtinp pbipknt
Uwywuwnwyny, huswybiu bwbi syw npnadwwnnipp, gpwugdwu Ywd hwdwudwt hwpybn
nt Jéwpubp Jéwpbine wuhpwdbynnein' Yuwwyyws unyu <wdwdwjuwgph Yud
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npwund uwhdwuywé gnpdwpputiph htiwn:

10.5 dhuwtuwlywt dhongubiph thnfuwugnidp

Unyu <wdwdwjuwgpn Ywpywnnith Ynndhg Hdwplwwnntht yéwpynn pninp
gnuwpubpp’  |pubu npwup dwyp gnuWwph wd  wnynuubph Jwun  wpynn
Jéwpnuwitbp, dwdybwnwug Jéwpdwt hwdwp qwudynn nnynutbipp, 2bnwpydwu
hwdwp thnfuhwwinnignidp, Ywujuwybwph dwuny thnfuhwnnignudp, stwfuwnbugwsd
dwhuubpp Gv Sdwfupbpp Ywd gwulwgwd wj gnwwp, wquu thnfuwpybh G
thnfuwugbh Gu:

Unyu hwjinwpwnpniejniu nidh dbg £ dinunid tie gnpdnud £ dhuskr Ywplwwnnthu
Jéwpdwu GupwYyw pninp gnwdwpubph wdpnnowlwu dwpnuwip: Geb Ywplwwnth
Ynndhg Ywpyh dwpdwt dwdytinubpp Gplwpwaqybt, wwyw wju hwjnmwpwpnyewu
htiinwqw hwuwnwunndu wuhpwdbioun sk:

Jwplwnniu dbnp £ pbpnid gndwip' Bypn, npu wuhpwdbon £ Jewpdwu
dwdybunnud unyt hwynnwpwpniejwu hbn hwdwwwwnwufuwunyeNut wwywhnybint
hwdwn:

10.6 Ujj wwpunwdnpnigntubiph hun hwlwunipjwi pugwlwnyeintup

JYwplywnnth Ynniphg unyu <wdwdwjuwagph Yupnwu nt Yuunwpnudp, huswbu
twbr npwuny utwpuwwnbujwd gnpdwppubpp s&u hwlwunwd npbilt Yhpwnbih
uGpwybunwywu Ywd ownwpbpypjw  ppwyniuph Ywd Ywpgwynpdwtu Ywd npw
uwhdwuwnpwywu tjwunwenetph  (Ywd hwdwudwt  hwunwenetph)  Yuwd
Jwplywnnth hwdwp wwpunwnhp wd pw npbls wywhdh ypw waqnbgnipniu
ntuignn npbitk hwdwdwjuwagpp Yud hwuwnwenpeh:

10.7 Ywpqwynpnn hpwyniupp G Yhpwpyndp

w)  dpwuupwih hpwynuph' npwbu unyu <wdwdwjuwghpp Ywpgwynpnn

optiuph puwnpnieyniup Ydwuwsyh tie Yyhpwpyh Ywplwnnih hpwyjwuniejwu ubippn
gunuynn nwunwpwuubiph v wpphunpwdwjhtu yphpniwutiph Ynndhg:
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p)  Unyu dwdwdwjuwgph wnusnigjwdp dpwuvhwlwt nuwmwpwund Yud
wpphwnpwdwihu nphpniwih Ynndhg Yuwjwgwsé gwuwgwsd yéphn Yowuwsyh b
Yuhpwpydp Ywplywnnih ppwywuniypjuu utippn:

10.8 Mwpunwynpnieiniutbph sywunwpdwi pugwnnidp

Muwpwwynpnipiniuutiph suwwnwnpdwu npbitk nbwp sh wpnn 2wpniuwyyb) Yud
wdblwju hwwuwywuniejwdp, sh Yuwpnn inbinh niubtw:

Ywplwnnth Ynndhg hp hwdwp wwpunwnhp nd niuignn Ywd hp wynmhydubipp
Ypw wanbignieniu niutignn gwuljugwé w)| hwdwdwjunygjwt wnusniyjwdp Ewlwu

pwgwuwlywu wqgnbignyeniu niubignn Ywd wdbuwjt hwjwuwywuniygjwdp, Ewlwu
pwgwuwlwu wgnbignipinu wnwowgunn npbik fuwfunnwd sh Yupnn 2wpniuwyyb:

10.9 Uwwlynndunpnohs wtintynipinibubiph pwgwnnidp

JYwplwnnth Ynndhg Ywpluwwnntht npwdwnpynn pninp inbinGynieyniuubpp i
thwuwmwpenptpp thon thu, Gogphin Gt wpnhwywu npwup wpwdwnpbine opyjw
npnyjwdp  Jwd  wuhpwdbonnpjwt nbwpnud' wju opdw  npnigywdp,  bpp
hwjinwpwnyb) £, np wbwp £ npwdwnpybu, htuswbu twbe npwup sGu thnithnfuyt,
Ywubgyty, senupyyb) Ywd pwpdwgyt]’ hwdwdwju Jepwuwpdws wwjdwuubph, b
pwgpenniwu, unp hwuqwdwupubiph Gpbiwu quint Ywd guuugwd nbintynyejwu
pwgwhwjndwu Ywd spugwhwjndwu wpryniupnd npbits fwlwu wnnwing s6u Ypnud
wuwwynndunpnohs punype:

10.10. Pari Passu nwuwlywpgnidp

Unyu <dwdwdwjuwgph  hwdwdwjy®  dwplwnnith  Ynndhg  Jewpdwu
wwpunwynpniginituubpp nwuwlwpgynd Gu wnujwqu pari passu ulygpniupny’ npw
swuwwhnyywd b ng wnweuwhbpe djnw pninp wwpunwwnbiptph wwhwugubph hbiwn
dhwuhu:

10.11 Shuwuuwywu  dhongubiph  ophtwywt  dwagnwp i Upqgbjwéd
gnpotijwytpwbnp
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Jwpywnniu hwjnwpwpn b Gpwgtuwynpnd &, np'

w) Opwagph ppwywuwgdwt hwdwp ubpnpdwsé Ywd ubpnpdbihp pninp

bhuwtuwywtu dhongubpp, bLebt wnwhupp Ywu, pwgh MNGunjwu  Ynndhg
wmpwdwnpynn dhongubipnhg, sniutit Uwophuh dwgnud,

P)  Opwghpp sh wnwowgnty Ungbidws npbik gnpdbjwytinu.

q) hupp sh Ywwwpb npbtis gnpdnnniggntt Ywd  sh dwutiwygb) npbids
gnhpénnnipjwu, npp hwwund £ Pnnbpp Jwgdwtu  Ge Uhwpblsniejut
$huwtuwynpdw nbd ywjpwph gnpdnn optiuphu:

10.12 Ewywtu pwgwuwlywtu wgnbigniejwl pwgwnnidp

Jwpywnnw  hwjunwpwpnud - Ge Gpwojuwdnpnud £, np npblt nbwp  Yud
hwugqwdwup, npp Ywpnn £ Ewlwu pwgwuwwt waqnbgnyentu niubuwy, inbinh sh
niubighi| Ywd sh wpnn inbinh niublw:

11. duvatvunr@3nruere

Unyu 11-pn Ybuinnd (Kwbdtiwnnyenibatiinn) upywd hwuduwnnyeiniuutpt nwdh
dtio Gu dinunud Unnpwgpdwu wduwpeyhu G nidh dbg Gu dunwd ni gnpdnid wjupwu

dwdwuwl, pwuh ntn <wdwdwjuwgph 2nowtwlubpnd yéwpdwu Gupwlw pninp
gnudwpubpp s&u Jéwpybi:

111 dwdwwwwnwufuwunyentut  opkiupubipht,  jwunuwlywpgbipht G

wwpwwynpnipniuutipht

Jwpywnniu wwwhnynud £

w) pninp hwpgbpnd  pninp optupubiph nu YuwunuwYwnpgbph  Yuwnwpnd,
npnup twpwdynd Bu php Gywd) Opwagph Jpw, dwutwynpuwbu' gqunwiubph,
opswlw  dhowdwyph  wwhwwunyejwu, wuynwugnypjwt  Jwupht  opkupubipp,
wofuwwnwlpwiht Yhpwnbih - opbuputipp,  Upgbiyws  qnpdbjwybputiph
Ywufuwnpgbiinwp Gr ywjpwnp, bt
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p)  Lwdwdwjuwgpny Uwpuwwbudwd hp  pninp wwpuwynpneniuubipp
Ywuwnwpnudp:

11.2 fenyndnientubbpp

Jwplywnnu wbwnp [ wuhwwwn &Gnp pbph Yppwnbih hpwyniupnd Ywd
Ywpquwynpdwdp wwhwuoynn  gwllwgwd  Enyunynipnit’ ubpwnbing
Jwybpwgnuip, uvwlwju suwhdwtwthwyybind npwuny, wwwhndh npw  hbwn
hwdwwwwnwufuwunyeiniu b sinuwnpyh pninp wuhpwdtbion gnpdnnnieniutbipp’ wyu
nidh Jdbg wwhbnt i npw gnpdnnnigjwu hwdwp, npwbugh Ywpnnwuw Yuwwnb)
unyt <wdwdwjuwgpny twhuwwmbujwd hp wwpunwynpniginutbpp Gr wwwhnyby
npwug ophuwlwunteiniup, Jwybpwlwunieginiup, Yuwwnwnpnudu nu punnwbijhnyggnup
npwbiu wwwgnyg:

11.3 Opwagph hpwywuwgnidp bt ywhwywunwdp

Jwplwnniu whwp £

i) hpwlwuwgup Opwahpp' hwdwdawju [wjunptu punniuywé
wuywnwugnipjwt ulygpniupubtiph Gi gnpdnn nbjuuhyuywu swihwuhoubph, G

i) wwhwwuh Opwgph  wlwhdubpp  Yppwnbih  pninp - optiupubipht - G
YwuntwYwpgbpht  hwdwwwwnwufuwtu, huswybu  Lwbe  gnpdwnuwlwu G
uywuwpydwu wy wwypdwutbpnud, i ogunwagnpdh wynwhuph wywnhyubpu hpbug
tywwwyhu  Gu YppwntGh  pninp opGupubphu nt Jwunuwlwpgbphu

hwdwwwwnwuluwu:

11.4 Puwwywhwwtwlwu b unghwjwywl ywwnwuluwtuwwynientup

11.4.1 Puwwwhwwuwlwu b unghwjwywu dhongwnnidubiph hpwywuwgnudp

Ywjniu qupgquwgnidp fupwubnt bwywwwynd Ynndbpp hwdwdwjunw Gu, np
wuhpwdton £ wwywhnyb] hwdwwwwwufuwunieginiup dhowqqujunpbtu dwuwsywd
puwwwhwwuwwu G woluwwnwupwihu  swipwupoubph  hbwn,  wn  pyYnut’
Ywplwnnth  hpwyjwqgnpnigjuwt uwhdwuubpnd  Yphpwnbh  Ugfuwnwuph
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dhowqqwiht  Ywuqdwybpwnypjwu  (UUY)  hphduwpwp  Ynudbughwubph G
plwwwhwywuwlwu dhowqgquyihu optupubipnh nt jwunuwlwpgbiph htw:

11.5 Lpwgnighs $huwtuuwynpnwdp

Jwpywnnw sh Ywpnn pwdowytp Ywd dindinfub] Shuwtuwynpdwt wjwup'
wnwug Ywplywwnth twputwywu gpwynp hwdwdwjunyejwu, G Phtwtuwynpnud |
Shuwtuuwdnpdwt  wywuny suwfuwnbujwd gwulwgwsd |pwgnighs Swiuu  wjl
wwydwuubipny, npnup wwwhndtu Ywpyh dwpnwdp:

11.6  Pari Passu nwuwywpgnidp

Jwplywnnit ywpunwynpynd £ (i) wwwhnyb, np unyt <wdwdwjuwagnpny
Uwluwwnbuwsd hp Jéwpdwt wwpunwynpnieginiutbpp donwwbu wnujwqu puwn pari
passu ulgpniuph nwuwlwpgytiu hp dnw Epyw e wwywguw swwwhnyywsd b ng
wnwolwhbpe Jéwpdwl wwpunwynpnipntubph htw, (i) npblt wy; Juplywwneh
sinpwdwnnbp  wnwuwhbppenyenu Ywd  Gpwofuhpubp'  pwgwnnigjudp  wju
nbwpbph, Gpp Unyu wnwouwhbppenientup Ywd Gpwyfuhpubipp wpwdwnpynd Gu
Jwplwnnth Ynndhg hognun dwpywuwnih' ytpohuhu Ynndhg wyinwhup wwhwuy
ubpYyuwjwgubnt nbwpnid:

11.7 Uwnignwiubipp

Jwplywnnwu unyuny fhwgnpnwd £ Ywpluwnnthu G upw ubplujwgnighsubiphu
wmwpbywu Yupdwdpny unnignudubip hpwwuwgub), nph bwywwnwlyu £ Spwapp b
Usnwnhwnwpydwu  wnnuwyh  ppwlwtwgnwt  pun  wbuupjuwywu G
huunhwunnighnuw| hwjbgwybwnbph qguwhwunt)p:

Wnwhuh uwnngnudubp  ppwywiuwgubihu Ywplwnnit hwdwgnpdwygnwd G
Jwplywwnthtu tic upw bEpYwjwgnighsubpht £ wnnpwdwnpnd nnowdhwin wdpnnowlwu
wowlgnip)nt G wnbintynieiniuutin. wyn unngnudubiph dwdybnubipp G dGrwswidhp
uwhdwuynuw tu Ywplywwnth Ynndhg Ywpluwnnth htinn funphpnwygbijnig htiwnn:

Jwpywnnit - ywhwwund Gt dwplwwnth  Ynndhg  unnigdwt  hwdwp
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hwuwubh £ nwpdunwd Opwagph yGpwpbpjw) pninp gnpdwnuwlwu, $puwtuwlwt
L ppwdwlwu hwunwenpbpp hhug (5) wwph dwdybnny' dwpyh opowtwlutipnid
ytipoht Uwuhwudwtu opwuhg ufuwé:

11.8 Opwaph qguwhwwnwip

Ywplywnnwu punniwund £, np dwplwwns Yupnn £ hpwlwuwgubp Yud
wwwhnyb|, np Gppnpn Ynndu hp wunituhg hpwlwuwguh Spwanph qguwhwunnud: Uju
quwhwwndwtu  wpryniupnd  unwgwd  wnydjujubpu  oquwgnpdybiint Gu  wdihnth
hwaoybwnynientt Yuqdbint hwdwp, npp wwpniwybine £ Spwapph  Ybpwpbppu
wnbnbynyeyniuubp,  huswbu  opptuwly'  Spuwuuwydnpdwt  wdpnnyg  gnwwpu  ni
wbinnentup, Opwagph uwwwnwlyubpp, Opwgph wyulwiynn bt dbnp pbpdwd
pwuwlwlwu  wpryniupubpp, npw  wpnhwwunypjwl,  wprynwwybunnejwl,
wgnbgniyejwu  Lr YGEuuniwwynigjwt  (Yuyniunygjwt) quwhwwnnudp,  hhduwlwu
Bgpwwgnipntuubpp G wnwowpynieniuubpp:

Suwhwwndwu hpduwlywu twywwnwyp Yhuh wpnhwywunygyut, hpwywuwgdwu
(wpryniuwybunnygyut) G wgnbgnyeniuutiph (wpryniuwybunnygeggniu,  wgnbignieniu G
Yuynwunyegyniu) htinn Yuwwsd wnwugpwihtu hwpgbiph ytpwpbpw) unwhtih Ge wulwfu
nwwnnnyjwu dbrwytpwndp:

Quwhwwnwubph hwdwp wuhpwdtion £ hwjwuwpwyonwsd abing hwodh
wnub] wwppbp ophtwywt wnbuwlybwubp, npnup Ywpnn Gu wpunwhwjnydb, G
npnug dhongny quwhwwnnup Ywpnn £ hpwlwtuwgyt| wuwswn aGiny:

Jwpywnnwu  huwpwynphtiu  ubpwnptt wbwnp £ ubpgpwydywsd  [hup
quwhwwndwu gnpdpupwgnud’ ufuwsd Skuuhyulwu wnwownpwupubph Jywynwihg
dhuskit yipouwwu qtynygh ubiplujwgnd:

Jwpywnnt  hwdwdwjund £ unyu  wdithnthwagph  hpwwwpwydwup,
dwutwynpwwbu' Ywpluunnth Yujpnud:

11.9 dphtwtuwywl ywwndwdhongubiph gwulytipp tiv Ebpwngnu
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Ywplwnniu

w) wbup £ wwwhngh, np Opwgph npbits dhong Ywd inunbuwlwt nGunipu
ninnwyh Ywd wunnnuyh Ytpwnd hwuwibih snwpddh npbl wudh, fudph Yud
dwpdhuubiph Yud soquwgnpdyh hognun nptitk wudh, fudph Ywd dwpdhuutph swhbph,
npnup Ubipwnyws tu Shuwtuwlwu wwndwdhongubiph npbik guwuynd, G

p) swhnp £ phuwbuwynph, Genp piph Ywd npwdwnph npbik wjuwhuh
dwwnwlwpwpnd Yuwd swbwp £ dhowdwnh wjuwyhuh ninpnind, npp Gupwyw k£
Edpwpgnih UUWY-h, GYpnuyywlwu dhnygjut Yuwd dpwuupwih Ynndhg:

1110 dhuwtuwywu dhongutiph  ophtwlywtu  dwgnidp, Upgbywd

anpotijwytpwbiph pwgwnnidp

Jwplwnniu ywpunwynpynud £

w)  Ydwpyp dhongubipu ogunwgnpdti 2SI fudph' Upgbdwsd gnpdbjuwytipwybph
Ywupuwpgbdwuu n npwug nbd wwjpwpht nipnwd  pwnupwlwuniejwup
hwdwwwwwufuwu, npp hwuwubih £ npw Jujpnid,

p)  wwwhnyb, np Opwgph ppwlwiwgdwt hwdwp  oguwgnpdynn
$huwtuwlwu Jdhongubpp' pwgwnnipudp whnwlwu Swqdwu  Phuwtuwlywu
dhongubiph, sniubuwu wwophuh dwgnud,

q)  wwwhnyby, np Opwghpp swnwowguh Upgbdwd npbit gnpdtijwybipw,

n) gwulwgwsé Upgbywd gnpdbjuybpwh Jwupt  nbnbGlwuwint  Yuwd
Ywulwédtnt nbwpnid wuhwwwn wnbintywgub] YwpYwwnnthu,

)  JGpnuguwy (n) YGwnw Updwd nbwpnd Ywd dwplunnth futnpuupndy,
et Ywplywwnw Yuwubwdnw k, np Upgliywd npbitk gnpdtjwytipw £ nbinh nwibgh,
dbnuwpyb] wuhpwdbon pninp gnpdnnnieyniuubpp’ nwunwuwuppbing  dGnuwnlyby
ninnhs  gnpdnnniggniuubp U Ywufuwpgbhs  dhongubp  wwwqugh  hwdwp'
Jwplywwnth  hwdwp  punniubh dGind e dwpluwnth Ynndhg  uwhdwuywé
dwdytwinnud hpwyphbwyp 2nytiine hwdwp, b
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q) “wplwuintht wuhwwwn Swunigb] wjuwyhuh wbnbYynyentt nuGuwnt
nbwpnwd, npp enyp £ wwhu tpwu Yuwulbwdt] Opwgph ppwlwuwgdwtu hwdwn
ognwgnpdywd dhuwtuwlwu dhongubiph Uwophuh dwqdwu dwuhu:

11.11. Nwnuuwuhpnieniup

Jwplwnnit Ywpywwnntht juwd dwplywwnnth Ynndhg jhwgnpywd guuugwd
Gppnpn wudh pny; £ wwhu  nwnduwuhpngentt ppwwuwgub] Upgbwé
gnpstijwytpwh Ybpwpbpw| Gupwnpnyenwuubph  nbwpnud:  Un  uywwwyny
Jwplywwnw Ywd upw Ynndhg hwgnpywsd guulwugwsd tppnpn Ynnd hpwywune k
Ywpywnnthu nnowdhun dwunignuihg htwunn hpwlwuwgub| pninp
ghpénnnipnutbpp, npnup wuhpwdbion Gu win nwnwWuwuppnyeinutubph hwdwn,
ubpwnywy

w) hwpgwptuniejwu hwdwp Jww hwunwnb] gwuluwgws dtyh htwn, npp
Ywpnn t wnbintynyeyniu niubuw tupwnpjw Upgbiwd gnpdtijwytipwh dwuhpu.

p)  phpwlwuwglb] wuwhuh  wninhntbp  Go unngnudubp,  huswbiu
thwuwnwpenpwhu, wjuwbu £ wbnnw hpwlwuwgynn, npnup Ywplywwnwu Ywpnn
tywwnwlwhwpdwp  hwdwpb, wn  pYnd’ wwwhndb]  hwuwubhnyeniup
hwowwwhwlwu hwodwndwt gppbipht 6L gpunnwiubpht Yuwd Spwagpht wnusynn
npbit wy) hwunwenph, npp ywwhynud £ Ywplywnnih wd Spwgph hbun wnusnientu
ntubignn npbitk wudh Ywd Yuqdwybpwniejw Ynndhg.

q) hpwlywuwgub] wgbnyenuttp Opwagph  hGwn  wnUsniginu  nlutignn
wmbnwupubp, opywnubp G wnbnlwiw| wynunbn Ywwwpynn wouwnwupubph
dwuhu. G

Ywplywnnt wwywhnynd £, np dwpyh dhongny dhuwuuwynpynn dpgnipwihu
thwuwnwpenpetpp, wwjdwuwgptpt nt Gupwlwwwh wwjdwuwgpbpt wwywhnybu
unyu YGwnh hpwlwuwgnudp:

Jwplywnnth  Ynndhg unyt  Yhwhtu shwdwwwunwufuwubp  Ywpluwnnth
hwjtignnniejwdp Ywpnn  hwdwpdb) Ny hwdwagnpdwlygwihu gnpdtjuytipw:

EUI-1205977186v2 41



11.12. SGuwubijhnyeiniup G hwnnpnwygnieniup

Jdwplwnnit  hpwlwuwgund £ Opwgph phpwlywuwgdwu hbn  Juwywd
wbuwubpnygywu B hwnnpnwygnyegjwu  gnpdnnnipgniuubpp’ hwdwdwju
Stuwubhnigjwu Gir hwnnpnwygniejwu nintignygh wwjdwuubiph, Gu punnund E, np
wdpnnontejwdp Yuwpnuwgt) G hwulwgb) £ ytpnugjw ninkgnygp:

Sbhuwubihnyejwt b hwnnpnuwygnipjwu ninbgnygh hwdwdwju' Opwaph Ypw
wwpwdynd G hwnnpnuygnygjwtu G nbuwubihnyejwu  1-ht dwlwpnuwyh
wwpwwynpniejniuubinp:

12.  SE1EUUSUYNRE-3UL UNLANKGE3UUPR <ULALUMNR@EG3NRLLENE

Unyu 12-pn Ybwnnw (SGnGhupnyniypyuti wntisnygyudp  hwbdtiwnniygyniitiinp)
Uodwd hwuduwnnipyniuutip nidh dte tu dinunwd Unnpwagpdwt wduwpyht b nidh
dto Gu dJdunwd nu gnpénd wjupwtu dwdwutwl, pwuh nbn <wdwdwjuwagpp
opswuwlyubtipnd Jéwpdwu Gupwlw pninp gnwdwpubipp stu Jéwpyb:

12.1 dhuwtuwywt nbinbynieintubpp

Jwpywnnt  Ywplwwnitht £ wpwdwnpnud - wjuwhuh  wbnbYnienitt, npp
Jwpywwnt Ywpnn £ nnowdwnnygywt  uwhdwuubpnd - wwhwugb]'  Yuwywd
Jwpywnnith  wpunwphu Gt UGpwbwnwlwt  wwpupbph,  huswbu  bwb
Epwuwynpywsd yupyh Ywpquiyhbwyp hbun:

12.2 Opwagph hpwlwuwgnidp

Jwplywwnth  jutnpwupny Ywplwnnit wuhwwwn tpwt £ wpwdwnpnd
Opwagph Gt <wupwjht pwnwpwlwunigjwu Jwunphgwih hpwwlwgdwt hbwn

Ywwywd gwulugwsd inbintYynyentu Yud |pwgnighs thwuwnwpenebn:

12.3 Uaunnwnhwnwnpynidp
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Ywpywnnt  Uwuhwtunwhg  wnwe  Ywplwwntht £ wpwdwnpnud
pwnwpwlwuntjwu dwwphgwih 2-nn Gupwdpwaph opswuwlubipnid
hpwywuwgywd pwnwpwywunypjwu gnhpénnniejnulpp pwgwwnpnn
doinwnhunwnpydwu gpnipynLu’ hnnud Ywuinwnbing Jwpywuwnnthu G
Lwdwdhuwuuwynpnnht  wpwdwnpwd  hwdwwywwnwufuwt  thwunwenpwhu
wwwgnygubpht'  pwnwpwlwunyejwu  gnpdnnnuejniuubph  Ybpouwwuwgnidp
hhduwynpbnt bwywwnwyny:

12.4 Cwdwdbhuwuuwynpnidp

Jwpywnniu wuhwwwn wnbintlwguntd N Jwpywwnnthu
Cwdwbhuwuuwynpdwu dwuny skinwpydwtu (wdpnnonpjwdp Ywd dwuwdp) Ywd
Ywufuwybwph dwuhu:

12.5 Lpwgnighs nbintGynieiniutipp

Jwplwnniut Ywplywwnntht impwdwnpnd £

w) wjuwhuh hpwnwpényejwtu Ywd hwuqwdwuph dJdwupwdwulbpp, npp
hwdwpynw £ Ywd Ywpnn £ hwdwpydbp Mwpunwynpnieniuubph suunwpdwu nbwp
Ywd Ywpnn £ mbbtw] Ewywl pwgwuwlwu wqnbgnyeniu, huswybu uwbi
nbnGyniyeyniuubp’ wyn nbwph punyeh Gr wju Yupgwynpbint hwdwp dEnuwpyyws
Ywd dbnuwnpyybihp pninp gnpdnnnieiniuubph ybpwpbpjw) (wnyuwnypywu nbwpnid)
npwug dwuht wnbntwuwnig wudhowuwbiu htiwnn,

p)  wjuwhuh npn2dwtu  Ywd  hpwnwpénigjwt  Jdwuhu  wudhowwbu
thnfuwugynn dwupwdwuubip, npnup Ywpnn Gu wgnb| Spwgph Yuwgdwybpwydw,
wywpwnh Ywd gnpdnnnipjw Yypw:

13. Mursudnrnar@3NhLLerh AUUSUrUuUL 1t6MLesre

13.1 Mwpunwdnpnientuubiph sywwwnpdwu nbwpbipp

Unyu 13.1 Ywnny (13.1 Mwpwwynpnieiniuutiph sywwnwpdw
nGwpbtipp Nwpypwynpnipyniitinp shuppwipdwt nbwpblinp) uwhdwuywd
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jntpwpwugnip nbwyp Ywd hwiqwdwup hwdwpynd £ NMwpuwynpnignibubiph
sywunwnpdwt nbwp:

w)  dbwpdwt ywpunwynpnyeyniup sfuwwnwpbp

Jwplywnnw déwpdwu opp sh Jéwpnd hp Ynndhg unyu <wdwdwjuwagnpny
Uwjuwwnbuws unyu <wdwdwjuwagpny uwhdwujwsé Ywpgny Ybdwpdwu Gupwyw
gnwdwpp: Wunwdbuwjuhy, shwwubiny 4.3 Ybnpu (dwdybyppwig Jéwpdwt G
wwpnywynpnygnibbipp shwypwpdwt nbupmid hwodwplynn pinlnup)’ «w» Ybwnh
hwdwdwju Mwpwnwynpniginiuutiph  swwnwpdwu nbwp wbnh sh nublw, Gpeb
wjnwhuh Jéwpnwip wdpnnonigjwdp Ywuwnyh Ydwplwnnith Ynndhg Jdwpdwu
opjwuhg hhug (5) Pwuywjht opdw pupwgpniy:

p) Kwudtwnnipniuubpp B wwpwmwynpnipyniuubpp

Jwplwnniu sh pwdwpwpnud <wdwdwjuwgph npbt wwydwu, win pynud
wnwug uwhdwuwthwynwubph 11-pn Ytunny (Kwbdtwnnieiniatinp) by 12-pn Yinny
(StnGhwindnipywtt wnbisnipywdp  hwbdbwnnigynitblpp)  unwuduwd  npbik
hwuduwnniejniu:

Pwgwnnigjwdp 1.4 Ybwp (Puwwwhwywiwlwt G unghwjwlwb
wwiynwupuwbwppynyeyniip), huswbu uwbe 1.9 (bptiwbuwwt wwipdwdhongtbnh
gwblyp G Edpwpgnt) G 1110 Ybwbph (Spbwbuwlwl dhongubiph ophtiwlwit

owqnudp,  Upqbiyué — gnpdbpulbpubinh — puwgwnnidp)  hwdwéwiu npgwd

hwuduwnniejniuutiph, npnug dwuny wpwuinujw] dwdybn sh pnyjwwnpynd, unyu
ytwh «p» wywppbpnypywu hwdwdwiuy Mwpunwynpnyeinwutph sywnmwpdwu nbwp
wbinh sh niubuw, Gt wwpuwynpnieniuubpp Ywpnn Gu uwmwpdb) e Yunmwpynud
tu hpug (5) Pwulwjhu opdw pupwgpnd’ uljuwd wju opwuhg, bpp U) Ywplwwnniu
Jdwplwnnitht  sywwwpdwtu dwupt dwungnwd £ ninupynd, Ge P) dwplwnniu
wbnGywunW £ juwpundwtu  Jwupt, Ywd dwplwwnth Ynndhg  npn2dwd
dwdlybwnubpnd® 1110 «b» Yawnnd updws nbwpnd (Spbwbuwlwl  dhongubnh

ophtiwlwiti swagnidp, Upgbyuwd gnpdbiulybnwbinh pugwnnidp) -
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q) Ubné hwynmwpwpnipniuubkpp

Jwpywnnth Ynndhg unyt <wdwdwjuwgpnd, wyn pynud’ 10-pn Yewnnd
(Cwyppnwipwpnieyniubiipp G Gpwpfupptiinp), Ywd dwplwnnith Ynndhg Ywd wuntuhg
unyt <wdwdwjuwgph hwdwdwjy Ywd npw wnusnigjudp npwdwnpjwd npbidk
thwuwnwpenenw uunwpjwd hwjnmwpwnpnigniuttpp Ywd Gpwgluhpubipp Yend Gu
Ywd wwwynndunpnonn Yuwnwpdwu ywhphu uwd wju wwhht, Gpp hwdwpynwd Gu
Ywwnwnpydwé:

n)  MNMupunwynpnipniuubph fuwswabe suwwnmwpnid

i) <wdwdwyu (i) Yawnp' dwplunnih Shuwtvwywt wywpwnpp sh Jéwpynid
Jéwpdwu opp, Ywd Grb Yhpwnbh £ wpnnyw) dwdybunndd, npp inpwdwnpynad
hwdwwwwwujuwu thwunmwenebph hwdwdéw,u:

i) <wdwdwiu  Ybwp (i) 1 wywpunwwnbpp segw B ohwpnwpwpbp ud
Ywubigpti £ dwplwnnh GJwwndwdp hp wwpuwynpnientup . Shtwtuwlwu
wwpuph wywwbwnny, Ywd twjupwt dShuwtvwlywu wwpwph dwpdwt updwd
dwdybwnp wju hwynmwpwpt £ Jéwpdwu Gupwlw, Ywd wwhwueb) £ Shuwtuwlwu
wwpwph  Jdwun phy  Swlwind  Ywuluwdbwp'  nipupwugnp nbwypntd,
hwdwwwwnwufuwu thwuwmwpenprbph hwdwdawyu, wwpuwynpnipntuubiph
sywwnwpdwt  Ywd udwuwwmhy  wgnbignyenit (huswbiu £ uupwagpywé  (hup)
niutignn nptitk npnyph slwwnwnpdwu wprynpnid:

i) Unyu 13.1 «np» YGinh hwdwdwit Mwpunwynpnieiniuttph  sunwpdwu
npbik nbiwp wnbinh sh nwbuw, Geb (i) Gu (i) Yeunbph 2powtuwlyutipnid Shuwuuwlwu
wwpwph hwdwywunwujuwu  gnidwpp wd  Sptwuvwlwu  wywpwnph  dwuny
wwpunwynpneniup sgbipwquugh wnwup dhihnu Gypnu (10 000 000 4NN (Ywd
npbik wy) wpdnypeny (wpdnypubpny) npw hwdwnpdbp gnudwnp):

) UWuophuwlwunipyniup

Jwpywnnth  Ynndhg  unyt  Lwdwdwjuwgpny  Gwjuwwmbudwd  hp
wwpuwynpnipntuubpp Yuunwpbiju wuophtwywu £ jwd nwnunid £ wuophtwlywu:
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q) bwywu pwgwuwlwu hnthnfunipyniup
Stinh £ nwbund Yuwd, wdbuwju hwjwuwlwunigjwdp, wnbnh YnibGuw npbidk

hpwnwpénynu (wyn pYnuWt® Ywplwnnth  Gpypnud pwnwpwlwu  phpwyhtwyh
thnthnfunigynitt) - Ywd  dhongwnnud,  npp,  pun Ywpluuwnth,  wdbUwu
hwjwuwywuniejwdp, Ynwbiw Ewywt pwgwuwlwu wgnbigniejnil:

t)  Opwqphg nnipu quip Yuwd Opugph uubgnuip

Stnh k£ nwbunwd updwdubphg nptit; deyp'

i)  dwpywnnib nnipu £ quihu Spwaphg,

i) Opwgph hpwlwuwgnup Yuwubgynud Ywd hbGunwaéagynd £ Ywplwnnth
Ynndhg wytiih pwu ybg (6) wihu dwdybnny, Ywd

p)  f@nypnyniyeyniuubpp

Jwpywnntht unyu  <wdwdwjuwgpny  Uwjuwwnbuwd  hp  npbik
wwpunwynpnntt. jwd  npwtg  hbn  hwdwwwunwufuwungegntt wwwhnygbnt
hwdwp wuhpwdbyn Ywd Opwagph puwlwunt plpwgpnd wwhwuoynn npbik
(Fnyjnynipyniu’ ubpwnbin Ywybpwgndp, vwywiu suwhdwuwdwyybind npwundy,
&binp sh ptipyt] uwhdwujwd dwdlybinnd Ywd stnupyyt) £ Yud wudwybp £ nwpab
Yuwd wy YGpw nwnwnb £ hwpdbp nidh Ywd gnpdnnniejw bty [hubi:

R) Lwlwu pwgwuwlwu wqnbgnieyniu niukignn y6hnubkpp, wynbpp Yud
npnandubipp

Cunniugnd £ Ywd huwpwydnp £ punniudh dwplwnnihu Jepwpbpnn npbid;
yéhn Jwd wpphunpwdwiht 4éhn Jwd npbitk nwunwlwu Yuwd Jwpswywu npnond,
npu pun Ywplywwnth, wdbbwju hwjwuwywunygjwdp, Ywpnn £ niubuw] Ewlywu
pwgwuwlwu wagnbgnipniu:

d) Uquuw thnfjuwpybhnipjutu L wquwn thnjuwugdwu Yuubgnidp

Ywnwugynud £ Ywplywnnih Ynndhg unyt Cwdwdwjuwgpny Yyéwpdwt Gupwyw
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ghwwpubpph Ywd  dwplwwnth  Yynndhg  Ywplwnntht jwd  dwplwnnth
hpwywunyjwu ubppn gwuynn wj Jwpwnnth wnpwdwnpynn npbics Juplujhu
dhongh wquwwn thnfuwpybhniejniup G (Ywd) wqwun thnfuwugnidp:

13.2 dwpyh wuhwwwn dwpnidp

Mwpwwynpnigyniuutiph  sfwwwpdwt nbwp wbnh nGuwing hbwnn G
gwulwgwdé dwdwiwy Ywplywuwni Ywpnn L, wnwug npbik ywonnuwlwu
wwhwuy ubpyuwjwgubint wd npbi nwuwjwu Ywd wpunwnwuwlywu Jupnyp
ulyubiint, Ywplwnnitht gpwynp dwunwgbnt dhongny'

w) shnpyt] Ywpywihtu uwhdwuwswihh duwgnpnp, Gt (Yud)
p)  hwjunwpwnb, np qupluwihu dhongubipt wdpnnonijwdp Ywd npwug dh
dwup gwuwgwd hwodbgpywséd Ywd Jéwpdwu Gupwlw wnynuh htinn dhwuht,

huswbu bwbt unyu <wdwdwjuwgpny Yyéwpdwu Gupwlw pninp djnw gnwdwpubipp
Gupwlw U wuhwwwn Jéwpdwu:

Qhwlwubin Jbpmawpwnpuipt’ wju nbwpnwd, Gpp wbnh £ onbund 131
Ytiinny uwhdwudwé (13.7 MwpywynpnigyniiiGnp shwipwndwt nbwpbpp)'

wwpunwynpneyniutbph swunwpdwu  nptit nbwp, Ywplwwns ppwynwp k
Jopwwwhnd  dwplwnnithu gpwygnp dwungbine dhongnd' i) Yuwubgubint  Yud
htinwagbint Ywplwihu dhongubiph 2npowtwyutipnud npbily Uwuhwund, G (Yuwd) ii)
Ywubigubiint  huwpwynp npbilt wy $putwtuwywt  wnwowpyph hbn  Yuwdwd
gwulwgwd hwdwdwjuwgnph Ybipguwywuwgnwip, nph dJwuht Ywplwwnniu dwunighb)
E dwpywnniht, G (wd) Yuubigubiint jwd hGunwéagbine Ywplunnih Ge Ywpluwnnth
dhobit Yupwd npbitk Jupywihu hwdwédwjuwgph gwulywgwd dJwuhwunid:

et <dwdwbphtwluwynpnnh Ynndhg wyn <Lwdwbhuwtuuwynpnnh G
Ywplywnnth db9 hwdwdwjunyejuu hhdwu Yypw hbnwadgyt Ywd Ywubigyb| £ npbik
dwuhwund, www Jwplwwnit ppwynwp £ JGpwwwhnd  hGnwagbine ud
Ywubgubnt Ywpyuwihu dhongubph opowtwyubpnud npbi; Uwuhwund' npw dwupt
gpwynp dwunigntd ninwnytiin Ywplwnnihu:
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13.3 Mwpunwynpnieiniutiph sywwnwpdwu nbwph dwuht dwunignudp

Ywplywnnwu, nbnGlwuwny nptik nGwph dwuht, npp Mwpunwynpnyeynuutipp
sywwwpdwtu nbwp £ Ywd Ywpnn £ jhubsp Mwpuwynpnieginiuubph sfuwnwpdwu
nbwp, 12.5-pn  Ytwhu  (Lpwgnighs  ipbnGYynigniatibpp)  hwdwwwunwufuwt
wuhwwwn dwungnw £ Ydwpywwntht Gi wnbntlwgund £ wju pninp dhongutiph
dwuht, npnup Ywplwnnit bwuwwnbub) £ wju upgwynpbint hwdwp:

14. J4Uryu3rtL UpRNSLENL SPUU U NRUL

14.1 déwpnudubpp

Unyu <wdwdwjuwgph 2powuwyutipnid Ywplywwnnth Ynndhg unwgywsd pninnp
Jéwpnwutipp Yphpwnynw Gu dwfuubiph, yéwnpubph, nnynuubtiph, dwjp gnudwpubiph
Ywd unyu <wdwdwjuwgpny twjuwwnbudws' Jéwpdwt Gupwlw gwulwugwsd wy)
gnuwph Jéwpdwt ujundwdp' hbnbyw| hwonpnwlwunyejwdp.

w)  stwhuwwnbujwéd dwfuubip b dwluptp,

p)  Jéwnubp,

q) dwdybunwiug Jéwpdwt wnnynu btir syuwwmwpdwt nbwpnd hwodwnpyynn

wnlynu,

n)  hwoybgpywé nnynu,

G)  dJdwyp gnwwph dwpnud:

Jdwplwnnth  Ynndhg unmwgywd gwulwgwsd YJbwpnud  wnwohtu hbprhu
Yppwnynd L dwpluwihu  dhongubph  opowuwlubtipnid  Jéwpdwu  Gupwyw
gnhwwpubpnd Jwd npwug ufuwwndwdp jwd dwplwunnth Ynndhg dwplwnnihu
wpwdwnpwd wy| yuwpybph opowuwlyubpnud, bt dwplywwnnth swhbphg plunwd k
wyp gnuwpubpp Yhpwnt winwhuh - wyp Jwplbph Uhwndwdp' - Jepntigjuwg
hwonpnwlwuniejwdp:

14.2 <wzdwugnidp
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Unwug Ywplwnnih twhptwywu hwdwdwjunygjuu' dwplwwns upnn |
gwulwgwd dwdwuwy hwyjwugh] dwpywnnth Ynndhg Yéwpdwtu Gupwyw
wwpuwynpnienitubpp Ywplwnnih wuniuhg Ywplywwnth Ynndhg inhpwwbivnynn
ghwwpubph nhdwg Ywd Ydwplwwnnth Ynndhg dwplwnnihu Jéwpdwu Gupwyw
npbl ywpuwynpnyeiniu: Gt wwpunwynpnygnwitbpp wwppbp wpdnyputpny Gu,
www  hwoqwugdwtu  twywwwyny Jwplwune Ywpnn o gwulugwéd
wwnuwynpnipint thnfuwplti giphztunn wnpdnyeh thnfuwpdtipny:

Unyt <wdwdwjuwgpny Ywpywnnth Ynndhg Yuunwpywd pninp déwnpnidubipp
hwodwpyynd Gr yuwunwpynw Gu wnwug hwojwugdwu: Ywplwnnithu wpgbynud k
npbitt hwodwugnid Yuwnwpbi:

14.3 Pwulywjhu opbipp

2hwlwubind Snynuubph hwoywpydwu dwdwuwwhwndwdsh hwodwpyhu,
npu wuthnthnfu  dunwd, wju nbiwpnud, Gpp Jéwpndp wbinp £ Yuwwpdh npbic ng
Fwulwjhu op, wyn Jéwpdwu Yuwwmwpdwt op  hwdwpynd hwonpn Pwuywjhtu opp,
Get hwonpn Pwulwihtu opu opwgnigwjht unyu wdujw op L, Jwd uwfunpn
Fwulwyhu opp, Gt hwonpn Pwulwjhtu opt opwgnigwihtu unyu wduygw op sk:

14.4 Jéwpdwu wpdnipn

Unyu <wdwdwjuwgpny Jéwpdwt Gupwlw jnipwpwugnip gnwdwph wpdnyen
Gdpnu £ pwgwnnipjudp 14.6-pn Yewnnd  (déwpdwt  Juypp) uwuwnbudwd
nbwptiph:

14.5 Snynuubiph hwodwpydwu pwqw

Unyt <wdwédwjuwgpny hwoybigpwd guulwgwd nnynu, Yéwp Ywd Swluu
Yhwodwnlyyh wugwsd optipnh thwuwnwgh pyh Gr mwphu Gpbp hwpjnip Jwpeuniu (360)
opw hhdwt  Jpw'  Gypnywlwt  dhgpwulwiht - gnlywih - gnpdtwlbpwhu

hwdwwwwwufuwu:
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14.6 déwpdwu Jwjpp

w) Ywpywwnth  Ynndhg  Ydwplwiht  dhongubph  opowtwyubipnid
Jdwplwnnihtu thnfuwugwd guuluwgwd Shuwuuwywu dhong Yydwnpyh Ywplwnnth
Unndhg hwuwnly win tywwwynd updwsd pwulwiht  hwogpht' wwydwuny, np
Jdwplwunniu punpywd pwuyh dwuny nyb) £ hp twitwlwu hwdwdwjuniyeyniup:

Jwpywnns Yupnn £ ywhwugb), np npuwdwlwu dhongubipp thnfuwugybu’ i)
typnind’  GYpnind - wprnwhwyndwsd  pwuluwihu  hwodphu. Ywd i)  dwplwnnih
hpwwanpnigjwu  uwhdwuubpnd  opptwlwu  Yéwpwdhongn'  Uwuhwudwu
hwdwpdbp gnuWwph  swihnd’  Uwuhwtdwu  opdw  npnipjudp  ondjuywlw
thnfuwpdbipny b wyn wpdnyeny wpnwhwjndwsd pwuywihtu hwoypht' wwjdwuny, np
winwhuh wpdnyep  tnfuwnbh £ e gnfuwbglgh. Gwd i) gwtwgws  w
thnjuwpyth B gnfuwitgbp  wpdnypend’  Uwuhwudwu opw  npnipjudp
Uwuhwudwt hwdwpdtp gnudwpn Gi wnwhuh  wpdnyen wpunwhwjngwd
pwulwjhu hwayhu:

p)  dwpywnnth Ynndhg dYwplwuintht  uwwpynn gwulugwd Jbuwp
Jéwpyn £ Jéwpdwtu Gupwlw wduwpdht' dphuste dwdp 11:00-p  (Pwphgh
dwdwuwlyny), htinbyw| pwulwhu hwoypt'

RIB 4nn' 30001 00064 00000040235 03
IBAN Ynn,' FR76 3000 1000 6400 0000 4023 503

Spwiuuhwih pwuly SWIFT Ynn (BIC)' BDFEFRPPCCT

npp  pwgdby £ dwplywwnith Ynndhg  Pwphgnd’  dpwuuhwih  pwuynid
(qfuwdwuwiht  gpwubbjwly/hhduwlywu  dwutwéjnin), Ywd Ywplwunnth Ynndhg
Jdwplwnnihtu dwunigywd gwulugwd wy hwayh:

q) dwpywnniu  dwplwwnitht gndwpubph hnfuwugdwu hwdwp
wwwwufuwtuwwnt pwulhg ywhwuond £ npwdwlwu thnfuwugdwu ybipwpbnju
gwulwgwd hwnnpnugpnypjwu dby hwdwwwpthwy dtiiny G unnpbic uwhdwuywd
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Ywpgny (YGpuwgph pEdGpp Jywywynsnd  Gu SWIFT  MT 202 & 103
wndwuwagnniejniuutipnp) wmpwdwnpb| hGnbyw| wnbnGynyenuttpp.

e  Mphughwwp' wuntup, hwugbu, pwulwihtu hwoybhwdwpp (nwown 50)
e  Mphughwwih pwuyp' wudwunwip b hwugbu (nwown 52)

e <nnut' Ywplwnnih wunwup, Opwgph wudwunwp, <wdwdwjuwgph biph
hwdwpp (nwsawn 70):

n)  “dwpywnnth Ynndhg Ywwwpws pnnp  Jéwpnwubpp  wbwp L
hwdwwwwwufuwubu  unyu  14.6-pn Ytwpu (Ydwpdwt  Juypp)'  Jéwpdwu
hwldwwwwwujuwu wywpunwynpnyiniut wdpnnonipjwdp Juwunwnpjwd hwdwpbnt
hwdwp:

14.7 dbwpwihu hwdwywpgbiph uwithwundp

Grt Ywplwuwnu npnoh (hp hwytignnniejwdp), np wbnh £ nwbgh Yéwpwjhu
hwdwlwpgbph juwthwudwt nbwp, Ywd dwplwnnit dwunigh Ywpywunnthu, np
wnbinh k niubgb] Yowpwihtu hwdwlwpgbph fuwwundd, wyw dwpluwnniy’

w) Ywpnn E, G dwplwnnith Ynndhg Udwt wwhwuy ubpYwjwgybint
nbwpnw, putwpynwubp Ywqiwlybpwb, dwplywunnth hbn' twywwnwly nubuwing
hwdwdwjubgu dwplywhu  Jdhongutiph  oguwgnpddwu G npwdwnpdwu
wnusnijwdp gwulugwsd thnthnfunyeyntu, npp Ywplwwnniu Yupnn £ wuhpwdbion
hwdwpbi| nyjw| hwugwdwupubpnid.

p)  wwpuwynp sk Ywplwnnth htinn puuwpyndubip yugdwybpwbp yepnugyug
«w» wuwppbpnyeyuu dby upwd npbik  thnihnfunyeiwtu wnusnpjwdp, Gt upw
Ywpdhpny nw  gnpduwlwunwd  huwpwynp sk Yuqdwybpwbp  ndjug
hwuqwdwupubpnud, & gwulwgwd nbwpn, bGebt  snih  wnwhup
thnthnfunienituuphtu hwdwdwjubint ywpunwynpnip)niu, i

q)  wwuwuluwuwwmynyenu  sh Ypnuwd  npbl - dwfuuph,  Ynpunh  Yud
wwpunwynpnigjwt  hwdwp, npu wnwowund £ unyu 14.7-pn Ybinh (Ydwpuyht
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hwdwlwpqbph  pwthwondp)  hwdwdwiuy  hp  Ynndhg  gnpdnnnipiniutbph
dGnuwpydwt Yud sdEnuwpydwt hbnbiiwupny:

15. U3L H"Nh3LGN

15.1  Lbgniu

Unyu <Lwdwdwjuwagpph tgnit wuglpbuu £ Gpb unyu <wdwdwjuwaghpp
pwpgqiwuynw £ deYy wy |Ggyny, www hwlwunn dluwpwunyeniuttph Yud
Ynndtiph dhobiL ytbh nbiwypnid gpwywynud £ wugibpbu wnwppbpwyp:

Unyt <wdwdwjuwgph hwdwdwju jwd npw wnusniypjudp fuwnwpynn pninp
dwunignuwiubipp Ywd wnpwdwnpynn hwunwpnebpp wbwup kb hubu wugtiptu:

Jwplywwnw Ywpnn £ wwhwbeb], np unyu <wdwdwjuwgph hwdwdwju Yud
npw wnusniejwdp Juwunwpynn dwunigndp Yuwd tnpuwdwnpynn thwunwpeninep, npu
wuqltptu sk, nintlygyph wuglbptu pwpgdwunyejudp, nph nbwpnd gbipwywjnd £
wuqltpbt  pwpgdwunieiniup, bt win  dwunwpeninep  npbiltt puybpnyywu
Ywuntwnpwlwu thwunwnpenine, hpwjwlwl wnbpun Jwd wwonnuwlwu  wy
thwuwnwpenine skE:

15.2  <wywuwnnwiubip nt npnnwdubipp

Unyu <wdwdwjuwagphg pfunn Ywd npw wnusnygjudp npbilt nunwywpnyejuu

pupwgpnud  Ywd wpphunpwdwiht  Jwpnypnd  Ywpluwwnth  Ynndhg  Jwpynn
hwohyubpht wpwd dnunpbipp npwug wnusynn hwpgbph prima facie (wntipbiinye)
wuwwgnygu Gu:

Jwplywwinth Ynndhg unyu <wdwdwjuwgpny twfuwwnbujwd nnynuwnpnyph
Ywd gnwWwph Jwupt gwulwgwd hwywuwnnd Ywd npnond wyuhwjin  ufuwih
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pwgwlwjnyejwu  nbwpnud  Yhup  wt hwpgbph wnusngjwdp  Ybpguwlwu
wwwgnygnp, nphu wju Yypwpbpnud E:

15.3  Uwutwyh wujwybpnienitup

et gwulwgwd dwdwuwly unyt <Lwdwdwjuwgph npblt wwjdwu
wuophtwywu k, wujwybp Ywd Gupwlw & uwnwpdwu Yuwd nunund £ wnwhupt,
www nw npbit wgnbgnieginiu sh niubuw unyu <wdwdwjuwgph djnw npnypubiph
qwybpnigjwt, opptwlwunyejuu Ywd Ywwwpdwt Gupwyw hubint ypw Ywd sh
fuwpwnh npwup:

15.4  bpwyniuphg hpwdwpybijnt puwgwnnudp

JYwplwwnth Ynndhg <wdwdwjuwgpny twuwwmbujwd gwuugwd hpwyntup
shpwwuwgubp Ywd npw  ppwywlwgnuu  npwgubipn sh hwdwpynd  win
hpwynwuphg hpwdwpnud:

bpwynwph dwutwyh hpwywlwgnwip sh fungpunnuind  wjn  hpwyniuph
htwwwgqw phpwlywuwgnup Ywd Yhpwnbh optiupny twjuwunbujwsd guwuugwsd wy
hpwyniuph wd hpwywlwu wwownmwwuniejwu dhongh hpwlwuwgnidp:

Unyu <wdwdwjuwgpny twhiwwnbudws dwpluwnih  hpwyniupubpu ni
hpwjwywu wywonwwunyzywu dhongubpp Ynunwlwiptu tu G skt pwgwnnd Yhpwntih
onptiupny twuwwnbiujwd npbick wy hpwyniup Yud wwonwwunyzjwu dhong:

15.5. 2honidp

Jwpywnnwu  sh - Ywpnn  npbik &Gind  ghotp  Ywd  thnfuwugb]  unyu
Cwdwdwjuwagnny Uwhiwwnbujwé hp pninn hpwynwupubipu nL
wwpunwynpnuyeyniuubpp . wd  npwughg  npbl deGyp' wnwug  dwplunnih
Uwhuuwywu gpwynp hwdwdwjunypjwu:

Jwplwuwnw Ywpnn £ unyu <wdwdwjuwgpny twfuwnbuwsd hp guulugwd

hpwyniup Ywd wwpuwynpnieintt ghob| Ywd thnfuwughbi| nptitk wy| Gppnpn Ynndp G
Ywpnn £ Yuptp npw  hbn  Juwwd gquwulwgwd Lupwdwulwygnyejwu
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hwdwdwjuwghn:

15.6. Ppwlwpwlwlywl nidp

Yhg ubpywywgynn hwybywdubpp G UGpwowlwu npnypUbpp  unyu
Cwdwdwjuwgnph dwu Gu Ywaqdnw G nwibu unyu hpwywpwlwlwu ndp:

15.7. Udpnnowlwu hwdwdwjuwghpp

Unnpwgpdwt wduwpdyh npnygjwdp unyu <wdwdwjuwagnpny ubpyuwjwgynid k
Unndbph  dhotit  &binp  pbpJwd  wdpnnowlwu  hwdwdwjunientup  npwunwd
wdpwgpywd hwpgtiph  ybGpwpbpuwy, bi npwuny sGnyw| Gu  Gwuwsynd G
thnfuwphuynwd  pninp - twfuyptt hwuwnmwpnebpp, hwdwdwjuwgptpp  Yuwd
dayuwpwunipyniutbpp, npnup Ywpnn Gu thnfuwtwlywd Ywd thnfuwugywsd |hub
unyt <wdwdwjuwagph htivn Juwywd pwuwygnyentuubiph 2powtwyutipned:

15.8. Pnhnfunieinibutinp

Unyu <wdwdwjuwgpnd npbik thnthnfunygyniu sh Yupnn Yuwnwpdti, Geb
YUnndtiph dhobit hunnwly gpwynp hwdwdwjunie)nit dkinp sh ptpyb:

Swulwgwd thnthnfunentu, npp npbils fwlwu thnthnfunyentu sh wnwowgup
Unndbph wwpunwynpnyeynwiutpp dbe, Ywpnn £ Ywwwpdbp hnfuwnwnsd gpwynp
hwdwdwjunypjwdp bGL ndh dbe dwub Gpynt Ynndbph Ynndhg uwnnpugpdwu
opwuhg' wnwug htunwgw Ywybpwgnud wwhwugbint' wwjdwuny, np i) hwpgybu
Cwjwuwnwuh  optupubpu  nu Ywuntwlwpgbpp, bGv i)  wwwhndybu  unyu
thnthnfuntjwu opswuwlubpnwd Ywpywnnth wwpwwynpnyejniuutiph
ophuwywuntejniup, yuwybpwlwunyeniup, Yhpwnbijhnyentup Gu punnwbijhnyeiniup:

15.9. Swnuuhnieiniup. StinGynieintuubph pwgwhwjwnnuwp

w)  Snipwpwlynip Ynnd wnwug Jdjnw Ynndh twjubwlwt hwdwdwjunyejwu
sh pwgwhwjnnd unyu <wdwdwjuwgph pndwunwyngyniup npbi Gppnpn. Ynndp!
pwgwnnigjwdp’

) hp wnwinpubiph, thnpdwqbiinutinh, Junplwuhguwyhu
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gnpdwlwinieyniuutiph,  ppwywywtu  funphpnwwnwtph Ywd  JGpwhulynn
dwpdhuubiph. G

i) npbilt wudh, nph wnwe pwgwhwjnnn wn Ynndu nh  Yhpwnbih
gwulwgwd optupny, Ywunuwlwpgny Ywd nwwwlwu npndwdp uwhdwudwd
pwgwhwjndwu wwpuwynpniejnil:

p)  Pwgh wn' dwpluunt Opwgphu wnusynn gwulugwd wnbnbynyeniu
Ywd thwunwpeninp Ywpnn b pwgwhwjnb] i) npbitt wudsh Yuwd dwpdup, nphu
JYwplwwnnwu Yupnn £ ghobi| Ywd thnfjuwugb unyt <wdwdwjuwagpny twfuwunbujwd
hp pninp hpwyntupubpp Ywd wywpunwynpnyeyniutpp Ywd npwug dh dwup, ii)
Spwuupwih yhwnnyeywup b dwutwynpwwbu' wju bwuwpwpnyniuubppu, npnug
Jwplwuwnw hwoybinne £ dwplwnnth gnpdniubinyeyut uwwwnwyubpnyd, iii) npbid
wudh  Ywd dJwpdup’  wwonwwunypywu  npbltt dhong  dbnuwplbine Yud
Cwdwdwjuwgpny Ywpywwnnth ppwyniupubpp ywhwwubiine uwywwnwyny, G iv)
Cwdwbhuwuuwynpnnhu:

q) Udbhu, Ywpywnniu unyuny hunwynpbu fhwgnpnd £ Ywplunniht’

i) ojuwbwyl  Spwuuhwh  <wupwwbwnpguu  hbn' pwtuhwyut
Ywnwywpniyejwu Yuwypnud hpwwwpwydwu hwdwp' Uhowqquiht odwunwynipjwu
pwhwughynipjwt bwjuwdbnunyejwiu guwulwgwd ywhwuony, tie

i) hpwwwpwyb Ywpyuwnnih uypnd'

Opwaph ti npw phuwtuwynpdwt Ybpwpbpjw) nbntynieniuubp, huswbiu
pYwnyywsd £ 6-pn hwybwdnud (Stntynipniuutipn, npnup Ywpnn Gu hpwwwpwyyb)
Spwuupwih Yunwywnpnigjwt Yuwjpnid b Ywpluwwnnth Yuypnid):

15.10. Ywnbidnipjwu dwdybinnp

Unyu <wdwdwjuwagph g2npowtiwyubipnud gwuljugwséd wwhwuoh Jwnbunyejwu
dwdlybinp viwup (10) wwph £ pwgwnngjudp unyt <wdwdwjuwgpny Jéwpdwu
Gupwyw wnnynuubtiph wnusniejwlp gwuywgwd wwhwugh:
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15.11. Yddwpnieiniuubipp

Ynndbiphg jnipwpwtgnipp unyuny punnund k, np Spwuuhwih pwnwpwghwywu
opbiuugpph 1195-pn. hnnywdh npnypubpp skt Yhpwnynd pp uundwdp' Yuwwd
Cwdwdwjuwgpny twfuwwnbiujwd hp wwpunwynpnuygyniutbiph htinn, Gu bw hpwyniup
sntuh npbitk wwhwte ubipywjwgutiine Spwuuhwjh pwnwpwghwlwu optuugpph 1195-
pn hnnywséh hwdwadwyju:

16. ouunNrsSnrULLENrL

16.1  Spwdnp dwunignuwiutipp tit hwugbubipp

Swulwgwd dwunignd, hwpgnd Ywd wy hwnnpnwgpnyeniu, npp wbiwp k
wnpgh Ywd ninupyyph unyt <wdwdwjuwgph hwdwdwjt wd npw wnbsnigjwdp,

wbwp £ vipdh Ywd ninuplydh gpwynp, Geb w)| pwt twuwnbudws sk, G Yupnn
wpgb] Ywd ninwpyytp wpund Ywd twdwynd, npp thnunwiht  pwdwudniupt
ninwnyb) £ hwdwwwwnwuluwu Ynndh unnpbic ugdwd hwugbht br hwdwpht!

Jwplwnnth nbwpnud’

<U3uUusSuiLh <ULMrUNMNESNhE3UL dHhLULULENP LURU,UMNRGE3NRL

Cwugh' Gptiiwu, 0010, Utijhp-Unwdjwu 1-hu thnnng

<bnwfunu' +374 11 800 333

Lwugbwwnbp' Uhowqgquiht hwdwgnpdwygnipjwu Jupsniejwu wtin
MEunwywl ywpwnph junwywpdwt Jwpsnigjwi whn

Jwplwwnih nbwypnd’

259" <urudusnru undyyuup suruosucruuusbhu
LEMLUSUSNRSAULUL GrUUEL3UY
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Cwiugh' 34 I. UPUUSUL, f3phihup, 8-0179, Swybwywab thnnng' BC
«Pixel» Fl

Cwugbwwnbp' 29%-n Lwpwywjhu Unylwuh nwnpwdwopowlwhu
ubiplyuwjwgnigswwt gpwubtjwyh nuoptu

Muwwnbbup'

259" eUrr2h ALlUUUUUSPL 4PUUBEL3UY

Cwugh' bpwuuphw, 75598 Pwphq Cedex 12, Mnjwl Pwpp S thnnng
<bnwfunu' + 33153 44 31 31

Swpupdh|’ + 3314487 39 65

Cwugbwwnbp' 29 Upbbywu  Gdpnwwih, Uhohtu Upbibiph Gi Uupwip
pwduh wntopku

Ywd bdwuwwnhw wy| hwugtb, dwpuh hwdwn, pwdhtu Yuwd wwounmnuwwnmwp wud,
nph dwuht Ynndbiphg dblyp dwunwgnid £ djnwu Ynndpu:
16.2  <wudunwip

Swulwgwsd Swunignd, hwpgnd Ywd hwnnpnwgpnyeinu, npp dh Ynndh
Ynndhg ninwpyyt) £ djnw Ynndht unyt <wdwdwjuwgph wnusniyjwdp, ndh dby k
dhwyu’

w) bpb unwgyb) E puptnubh dtind' $wpuh nbwpnid, b

p) bGebt hwududb)  6honn hwugbng' ginunwht pwdwudniuph dhongny
ninwpyywd twdwyh nbiwpnid,

GL wju nbwpnwd, Gpp Ynuypbin wusp Ywd pwdhup tpdwsd £ npwbiu 16.1 Yhwnny
(Gpwynp Sdwunwgnwiutipp G hwugtiutipp) twfuwwnbujwd hwugbh dJwupwdwuubpp
dwu, Geb winwhuh dwunwgnwip, hwpgnwip Ywd hwnnpnwgpnieiniup hwugbiwgnyb
E wyn wudhu Ywd pwduhu:
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16.3. EGYwpnuwihu hwnnpnwgpnieniuutipp

w) Unyu <wdwdwjuwgph hwdwdwjy Ywd npw wnusniejwdp dh wudh
Ynndhg Jnwhu ninupyynn gwulugwsd hwnnpnugpnyeniu wpnn £ Juwmwpyb)
EiGywnpnuwhu thnunng Yud wy) EiEYunpnuwihtu tnuuwyny, Gl Ynndbpp’

i)  hwdwdwjund tu, np Gebt G pwuh nbn w) dwunignw sh unwgyb|, nw
lhubnt £ hwnnpnwygnyejwu punniudwd dbrwswih,

i) Jdhdjuug gpwynp dwunignd Gu hpkug ElGYunpnuwihtu thnuinp hwugbiubipp
G (Ywd) gwuluwgwd w)| wnbntynejwu dwuhu, npp wywhwugynwd £ wyn Gnwuwyny
wbintyniejniuubp ninuipytiu Nt unwuwp huwpwynp nwpdubnt hwdwp, G

i) Jdhdjuwug dwunignw Gu hptug hwugbih Ywd hptug Ynndhg wnpwdwnpywd
gwulwgwd wy| wmtntYnyejwu npbik thnthnfunyejwu dwupt:

p)  YUnndbph dhotit ninuplyynn gwulwgwsd LiYunpnuwihu hwnnpnwagpnie)ntu
nidh dbg £ dhwju puptinutih dbind wju thwuwmwghnpbit unwuwint nbwpnid:

17. yurqeudnrna bPUdnNhuLe, yusurvus unudndnhue 64
MUhShLPh [PPUYULULULUL CUUSEL] CLSMNR@E3NRLL

17.1  Ywpgwynpn wyntu
Unyu <wdwdwjuwghpp Yuwpgwynpynid £ Spwuuhwih hpwyniupny:

17.2  Upphwnpwdp

Unyu <wdwdwjuwgphg pfunn Ywd npw hbn juwwjwd gwulwgwsd ytbo
putwpyynud b yepouwlwuwwbu ndynd £ wpphwnpwdh dhongny’ wpphunpwdw)hu

Jupnyph deluwpyh opdw npnipjwdp Yhpwnbih® Unbunph dhowqquiht wwjwwnh
hwonbgdwu bt wpphwnpwdwihu  Ywuntubph  hwdwdwju, win  Ywunuubphu
hwldwwwwnwufuwt tywuwyywsd dbYy Ywd dh pwuph wpphwpubiph Ynndhg:

Upphwnpwdh ujpp Pwphqu £, huy wpphinpwdh (kgnit’ wugtpbup:

Unyu wpphunpwdwjht npnypp |hwpdtip nidh tiv gnpénnniejwt dbe Yduw, Gpb
unyu <wdwdwjuwghpt ndp Ynpgpwd dwuwsyh Ywd nwnwptigdh Ywd stnupydp,
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huswbu twbr unyu <wdwdwjuwgph gnpdnnnipjut wdwpwhg hbwnn: Ynndbph' unyu
Cwdwéwjuwgpny  twfuwwnbujwsd  wwydwuwgpwiht - wwpwwynpnygnwuubpp sk
Yuwubigynid, Gt Ynnutiphg dGyp nwwnwywu Jupnye § hwpnignd djnw Ynndh nbd:

UnndGpp  hunwynpbt hwdwdwjunid  Gu, np  uwnnpwgpbiny  unyl
Lwdwdwjuwghpp' Jwplywnniu wunwnuwhnpbu hpwdwpynwd k
wudbnudfubjhnyeywt  pninp - hpwyniupubphg’  Yuwdwd hpwdwgnpngjut Yud
Ywuwwpdwt htwn, npnug ypw bw wy) Yepw Yupnn Ep hhduyb:

17.3  Trwunwlwu hwunwpeneh hwudundp

Qhwlwubn npbi Yppwnbih opbuph' Jbpnugwy npbit gnpdnnnigjut Yuwd
qupnyeh htn uwwd nwwwlwt G wpnwnwunwywu  hwunwenetiph
hwududwu twywwwyny Ywplwnnit nwunwlwtu wunwenpetph  hwududwu
hwdwp wuthnthnfubihnpbu puwnpnd £ unyu <wdwdwjuwgph Yupdwt wduwpyh
npnyjwdp  hp' 16-pn Ywnnd  (Cwunignuubpp) uwhdwudwd  ppwdwpwwywu
hwugtt, huy Ywplyuwnnit nwunwywt hwunwpenebph hwududwu hwdwp punpnd
£ 16-pn YGwnny (Swunigndutipp) uwhdwudwé «AFD SIEGE» hwugbu:

18. 4Nron1nke-3UuL duUutsSe

Unyu <wdwdwjuwghpu ndh  dby £ dnund  wju wduwpyhtu, bpp
Snpdwywinygyniup Ywpywnnthg unwund £ IV hwybwsh (Lwjuwwwydwuutpp)
dwuh (p) (iii) wwppbpnygynund updwd dwunignip G hwpdtp nidh nL gnpdnnniejwu
dtg £ dunw, dhustr wdwdwjuwgnpny Jéwpdwu Gupwyw pninp gnwwnpubipp Jéwpytu:
Snpdwlwinygyniup Ywplunntht inbntlwgund £ unyu dwunignuu utnwuwint opyw
dwuhu:

Qhwywubind  Jbpnowpwnpupt’ 15.9-pn Yewnnd  (Pwgwhwygpndp.
Stntynygniitph - quinipupnignitp)  Uwluwwnbujws  wwpunwynpneniutbpp
gnhpénw Gu Gi |hwpdbp ndh Gu gnpénnnigyuu dby Gu dunw dtipght Yéwpdwu
wduwpyhg htiinn hhug (5) nmwph dwdybuinny:

19. ELBUS/NLU3PL USNrusrMrni@3nhue
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Wu nbwpnw, bGpp unyt  <wdwdwjuwghpp Yupynd £ EGYunpnuwiht
unnpwgpntejwu dhongny'

w)  3nipwpwugnip Ynnd punnnwd Gr ghinwygnd £, np «CEGEDIM Francex»-h
Ynnuhg wnwownpyynn ElGYunpnuwght  unnpugpnyewu  NWJwu  ogunwgnpdnidp,
huswbu twbL npw htn Yuwldws gnpdpupwgp, EGYnpnuwhu unnpugpnieniu
Lwnwpwghwywu optiuugpph 1367-pn. hnnyjwsdh npnypubph hdwuwnny

p)  Snipupwtgnip Unnd ghnwygnd G punnund £, np «CEGEDIM France»-h
ynndhg <wdwdéwjuwgph bGr npwu  wnusynn  pninp wyt inbnbYnyeynutiph
wwhwwunwp, npnup gpwugwd L (Ywd) unnpugpwd Gu  EGYunpnuwihu
Gnwuwyny, Lwnwpwghwywu optuugnph 1379-pn hnnwdh npnypubph hwdwdéw)u
hwdwwwwwufuwunid £ wdpnnowlwuntejwu yGpwpbpjw] ywhwught.

q) Snipwpwugnip Ynnd ghunwygnw G punniund £, np <wdwdwjuwagpntd
nhunwpyynn wduwphyp G dwdwuwywynp upnwdubpp, phuswbu bwbe EGYnpnuwhu
uinnpwgpnyejntututipp ywnpwwnhp Gu G gbipwyw nd niubu Ynndbiph dhobi

n)  Snipwpwugnp Ynnd ghwnwygnd G punniund £, np <wdwdwjuwgph'
«CEGEDIM France-h» Ynnuhg wnwowpyynn Elyunpnuwiht unmnpwgpnieiniuu niup
hnwwpnipjwt  pwjwpwp  dwwpnwly'  Unguwlwuwgubine hwdwp
unnpwgpnnht Gu Gpwofuwynpbint hwdwp tpw Yuwu wjt <wdwdwjuwagnph hbwn,
nph ypw npdwd £ upw uinnpwgpnyeniup

) <bwnbwpwp Ynndbpp hwdwdwju Gu, np «CEGEDIM France»-h Unnuhg
wnwownyynn ElGYunpnuwiht unnpwgpnjwu  NGnwWp Ypnwd £ hnwwhnyegjwu
Ywupuwdwpywsd, pwuh nbn hwlwnwlu wwwgngwd sk, husp hwdwpdbp £
Lwnwpwghwywu optuugpph 1367-pn hnnwdh 2-pn Ybwnnd G «EGYunpnuwhu
uinnpwgpnyenututph dwupt» 2017 pwywup ubwwbdpbph 28-h phy 2017-1416
hpwdwuwgph  1-hu hnnwoénd  updwd  npwlwynpwd  EGYnpnuwihu
unnpwgpnyjwup  wpjwd  hnwwhhnpejuu  Juwufuwjwpywsdhu, wjuwybu np
ognwgnpdywd gnpdpupwgh wuwpdwuwhwyjwwniejwi wwwgnigdwu pbnp Ypnud
E «CEGEDIM France»-h Unnihg wnweowpyynn EGlYunpnuwiht  unnpugpnipjwu
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|Inddwt hnwwihnyeniup ypdwpynn Ynndp: Wuwhuny, Ynndbiphg jnipupwusgnipp
ghunwygnwd G pwgwhwjnnptu  punniunid , np «CEGEDIM  France»-h  Ynnuhg
wnwownlynn ElGYwnpnuwihtu  unnpugpniypjwt  NWdnwWit - ogunwgnpdtiint dhongny
unnpwgpywé <wdwdwjuwghpp'

i)  nwph wwwgngnnuiwu unyu wnpdbipp, hus unnpugpjwé L (Yuwd)
rYwanywsd penRwiht gpwynp thwunweninep.

i) Jwybp £ GL wwpunwnhp nd nwh hp G dinw Ynndbph hwdwp. G

i) punnubh B onwunwpwutbph Be (Ywd) npbits dwpdup hwdwp' npwybu
npwug gnjnipjwt Ge npwtg Yhg hpwywhwt wlnh pnjwtnwniyejut pwnwgh
wuwwgnyg:

w) Unyu hnndwdép  wwwgngnnuijwu  hwdwdwjuwghp £ hwdwdwju
Spwuupwih pwnwpwghwywu optiuugnpph 1368-pn. hnnywdh:

Yuwwnwpywé E Gpynt (2) puophtuwyhg, Gptrwund 2024 pwlwuh hnwhup 26-hu:

Juryunnp

<U3UUSULbh <ULMrUNESNRGE3NRL’

h ntdu
Mpu Ywht <NY<ULLNU3ULN

Cwjwuwnwuh Lwupwwbunniejuu bhuwtuubph bwuwpwp

Juryusnmn’

2UMrUSUUL Srutuhuuut aNroluuLNih@3NkL
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h ntdu

Mpu Vwpjn dwujbtp

R Gypwuhw nmwpwdwpowuwih nuopku

Lwdwwbin unnpwgpnn  wug,
H°unshiu3h’ Cwjwuwwp
Cwupwybwnnipejuu nhuyw
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<UdJbL4UD 1U. uucvuvnruLere

Unnniyghnt punyph wpwpp

Upwuwynid § unnpbie updwdubiphg npbik; deyp'

w) whwmwlwu wwonnUywjht Ywd gwuljugwd
hpwywuntpjwu opowtwyubpnd dwutwynp hwnywdh
Ywqgdwybpwnipintt ntlwywpnn Yud wjunbin wofuwwnnn
npbitk wy| wudh ninnuyhnpbit Ywd wuninnuyhnpbiu
guulwgwd punypeh ny Wwwnwd wnwybijnientu
fununwuwnt, wnwownpybnt juwd wwint wpwpp' widjw
wudh Ywd dbY wy wush Yud Yuqdwlbpwnipjwu hwdwp,
npwbugh wnyjw| wudp gnpdh Ywd dbnuwywh Juw gnpdbinig'
h fuwfuinnuiu hp hpwyww, wywjdwuwgpwiht Yud
Jwutwghnwlwl wywpuwynpnigniutbph' tywwnwy
niuttuwiny ubipgnpdnyeniu niubuw| upw ubthwlwu Ywd day wy
wudh Ywd Yugdwybpwnyejwu gnpdnnnygyniutubph ypw, Ywd

p)  whwnwlwu wywonnujwih jud guwujugwd
hpwywunipjwu opowtwyubpnd dwutwynp hwnywdh
Yuwqgdwybpwnipintu nblwywpnn Yud wjunbn wofuwwnnn
npbitk wy| wudh wpwpp, npny bw ninnuyhnpbu Yuwd
wuninnwyhnptu dhounpnnid Ywd punniund £ guuljugwd
punypeh ns wwwnpwb wnwybinyenit’ nidjw wudh Yud dby
wj| wudh Yuwd Yuwgdwybpwniejwu hwdwp, npwbtiugh nyjuw;
wudp gnpdh Ywd dbnuwwh Juw gnpdbinig’ h fuwfunnudu hp
hpwywlw, wwjdwuwgpwjht juwd dwutwghnwlwu
wwpuwynpnieiniutbph' bywwnwly nibuwiny
ubpgnpénieniu niubuw] upw ubithwwu Ywd d6Y wy wush
Ywd Yugdwybpwnipjwu gnpdnnnyeniuubph Yypw:

Cwdwdwyuwghp upwuwynud £ Jwpy wmpwdwnpbnt dwuht unyu
Cwdwdwjuwghpp, Ubpwnyw)' npw ubpwdwlwu npnypubpp,
hwybwdubpp Gt Yhpwnbijhnigwu nbwpnid npwugnid
gpwynp Ywwnwpywsd gwuugwd thnthnfuniegjniu:

Cwljwdpgulygwyhu Lpwuwynd £

qnpstipwytpytip

w) gwulwgwd hwdwdwjubgwsd Ywd tupwnnynn
gnpdnnnieiniu, nph tywuwnwyp G (Yuwd) hbnbuwupu £
funspunnunti, uwhdwuwthwybp Ywd fubinwnipb) wpnwp
dpgwlgnipiniup ontjunid, wyn pYnud* wnwg
uwhdwuwhwldwu, Gpp wjt hwydwsd £ i) onyugh
hwuwubiihnyeyntup Ywd wy puytipnyeniuutiph Ynndhg
dpgwygnipjwt wquw hpwlwuwgnwip uwhdwuwthwybini,
i) ontywubipnid «wquun fuwnh» dhongny qubiph uwhdwunwdp
Ywufubn' wphbunwlywunpbu tywuwnbing wyn qubph
wbhu Ywd ujwqdwup, iii) gwulwgwd wpwwnpniyentu,
ontyuw, ubpnpnud Yud wnbuthjuwwu wnwopupwg
uwhdwuwthwybnu Ywd ybepwhuybinw, Ywd iv) onlyuubpp
Yuwd dwuinwlwpwpdwu wnpnipubipp pwdwubniu,

) pultipnigjwt Yud pultipniejniuttinh fudph Ynndhg

qtiph2funn nhpph guulwgwd swpwpwhnid Utinpht 2ntywjh
opowuwlyubpnd Ywd npw qqwih hwnywoénid, Yud
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g) gwulwgwd quwjhu hwjin Ywd ujuqbigywsd ghu, npp
uwwuwnwyp G (Ywd) htnbrwupt £ ytpwgub) onywihg npbick
puybpnieiniu Ywd npw npbitk wipnwnpwup Yud Yuufub
puytipniejw Ywd npw npbitk wpunwnpwuph dnwnpp ontw:

(enypunynipyniu
(Pnypnynipyniutip)

Upwuwynud £ Lhwgnp dwpduhg &binp pipdwd Ywd npw
Yynndhg npwdwnpywsd gwulugwsd pnynynie)niu,
hwdwdwjunientt, hwuwnwwnnid, npnanud, gnpdniubiniejw
hpwyntup, |hgtiughw, wpwnunie)niu, thwuwnwpnpwynpnid,
ununwpwywu uybipwgnud jwd gpwugnud Ywd npwug
wnusnipjwdp gwuuwgwsd pwgwnnid’ wulwiu wju
hwugqwdwuphg' wprynp npwup npwdwnpyb) Bu wyunp
dhongny Ywd hwdwpynud Gu wpwdwnpwsd' uwhdwudwsd
dwdlybnnud ywwwufuwl sunwuwint hhdpny, huswbu bwbi
Jwpywnnth wwpunwwnbpbph Yynndhg tnpywsd guwulugwsd
hwuwnwwnnud 6L hwdwédwjunye)niu:

Lhwqnp dwpdhu (jhwgnp
dwpdhuubp)

Upwuwynud £ gwuwgwd wbunwlwu Ywd opkupny
uwhdwudwsd Jwpdht, Jupsnieiniu jud whnwlwu
lhwanpniejnu hpwwuwgunn hwuduwdnnny Ywd
gwulwgwd Juwpswlwagd, nwwnwpwl, gnpdwlwinigintu Yud
whwnnyenu Yud guwuugwsd yhunwlwu, Jupswywu,
hwplywjht Ywd nwwnwlwu dwnpdhu:

dwpYyh wpwdwnpdiw
duwdwuwlwhwwnywsé

Upwuwynwd £ Unnpwgpdwt wduwpeyhg (Ubipwnjwi) dhuski
Uwuhwudwu ybpouwdwdybtinu puywsd
dwldwuwwhwwnywdp:

dwpYwjht uwhdwuwswihp
duwgnpr

Upwlwynud £ nyjw| dwdwuwy 2.1 Yhinnwd (Hwplwjpu
dhongubipp) ugwd wnwybjugnyt Jwjp gnuwwpp' hwuwd'

i) “Ywplywnnth Ynndhg yuwnwpywd pninp Uwuhwunwiutpp
hwupwagnuwnp.

i) gwulwgwsd wluywynn Uwuhwudwu hwjnny Yuwnwpdwu
Gupwlw guwuwgwd Uwuhwudwu gnidwnp. bi
i) dwpluwjhu dhongubiph' 8.3 Yawnh (Lwplywnnih Ynndhg

sbnwpynudp) Gt (Ywd) 8.4 Ytiwnh (Lwplwuinnth Ynndhg
sbnwpynuip) hwdwdwju stnuplyywsd gwulwguwd dwu:

Jdwplwnnth hwahy

Upwuwynud £ Ywplywnnih hwoybhwdwpp <wjwuwnmwup
yaunpnuwlwu pwuynwd, nph Ybpwpbipjw) dwupwdwuubpp
YJwpywnnth Ynndhg Yuoytit Uwuhwudwu hwjinnid

Pwulwjhtu op

Upwtiwynud £ wjt opp (pwigh 2wpwre Ywd Yhpwlh optiphg),
Gpp Spwuupwind pwuybpp pwg Gu ungnpww
gnpdwnuniejnuttip hpwlwuwgubiine hwdwp, G npp
hwdwpynud £ TARGET op wju nbwpnud, Gpp win opyjw
npniejwdp whwp £ Ywwnwpyh Uwuhwunid:

Cwunwwnyws

gwulwgwd ywwndbuh, |nuwwwwnbbuh Ywd puophtuwl
thwuwnwpeneh w) Ynpyuophuwyh hwdwp tywuwynd £
wwwowbdnpbu hwgnpwd guwulugwd wush hwunwwnnut'
puophtuwl thwuwnwpenpeh htin ndju| ywwndkuh,
(nuuwwwwindbup uwd w)j Ypyuophuwlh
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hwlwwwwnwufuwuniyejwu Ytpwpbpjw):

Cwdwhhuwtuwynpnn
(Cwdw$huwuuwynpnnubp)

Upwuwynud £ Opwgpp hbnbiyw hwdwbhuwuuwynpnnutipp.

Uupwlwt qupqugdwu pwul (U2R)' twiuwwnbudwd
JnRwuwuntu dhihnt nnpwiph swihny (75,000,000 UU'L npnjwin):

Cwdwhhuwuwynpnid

upwuwynud £ Opwagpp hwdwp wdwdbhuwtuuwynpnnp
Ynndhg tnpwdwnpynn $huwtuwynpnid:

Shuwtuuwlwu shongubph
UV wuhwudwu ybEpguwdwdybun

Upwuwynud £ 2025 pwlwuh hniuhuh 26p, nphg htinn
Uwuhwund wyitiw sh Ywpnn Yuwnwpybi:

U wuhwuntd

Upwuwynud £ Ywplwuinnth Ynndhg Ywplwnnthu
wpwdwnpywd pninp Ywplwiht dhgngutiph Yud npwtg dh
Jwuh dwuhwund' 3-pn Yewnny (Shuwtuwlwu Jhongubph
dwuhwunwip) uwhdwuywsd wwjdwuubph hwdwdwyu, Ywd
wyn Uwuhwudwt sdwpqwsd dwjp gndwpp, npp Gupww &
Jéwpdwu nyjw| dwdwuwy:

U wuhwudwu wiuwphy

Upwuwynud £ wduwpehy, Gpp Ywplwwnnih Ynndhg
wpwdwnpynud £ Uwuhwunwdp:

Vwuhwudwt dwiwtwwhwnywé

Upwuwynud b dwdwuwlwhwuindws, npp dEluwpynd £
Uwuhwudwtu wduwpyhg dphusk (Ubpwnjwy) hbunbiyw|

wduwpytphg wnwehup'

i) wduwphy, Gpp Ywplwjht uwhdwuwswihh duwgnpnp
hwywuwnp £ gnnjh.

i) Uwuhwudwu ybpouwdwdybin:

U wuhwtudwu hwjwn

Upwuwynud £ punn Enipywt SU hwybjwoénud (Uwuhwudw
hwjwnh &biip) uwhdwuywd &b niutignn hwyjwn:

Edpwpgn

Upwlwynud £ wnbunpwjhtu punyph gwuluwgwd uwuyghw,
nph bywwnwyu £ wpgbitp ngw) dwdwuwywhwnjwdnid
tpyphp dnunp gnpdnn Ywd wyn Bplphg nnipu Gynn wyu dey
Ywd dh pwuh wwpwupubiph, wpunwnpwuph Ywd
Swnwjniejniutbtiph gwuwgwd ubipdndnid b (Ywd)
gwulwugwd wpnwhwund (dwunwlwpwpnud, Juwdwnp Yuwd
thnfuwugnud), npnup hpwwywpwyynd nt dwdwuwy wn
dwdwuw| thnithnfunipjwt Gu tupwpyynd Uhwynpdwd
wqgbph Yuwqdwybpwnieywu, Gypnywlwu dhniygjwt Ywd
dpwuuhwih Ynndhg:

GJurheOr

Upwuwynud £ Ppynuubh dwdwuwyny dwdp 11:00-hu
Snynuubiph hwoywplydwu dwdwuwlwhwwnywdh wnwohu
opjwuhg Gpynt (2) Pwulwihtu op wnwye ®nnh ontywubipp
BUpnwwlwu huunpunnunp (PTEN) Ywd npbick
hpwywhwenpn Yunwdwpsh Ynndhg uwhdwudwd' nyjuy
dwlwtwwhwwndwdhtu hwdwwwwnwufuwu
dwdwuwwhwundwdnud Gypnjnd wpnwhwjnjwsd
gwulwgwsd wywunh nbwypnud GYpnh ujuwndwdp
Yhpwnynn dhgpwlwihts npnypwgwih:

Gypn Yud EUR

Upwuwynud £ GYypnywlwt nunbuwlw b wpdniew)hu
dhnipjwt wunwd whwnuyeyniuubph, win pynd’ Spwuuhwih
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dhwutwlwu wpdnye, npu ophtwlwu Yyéwpwdhong L wjn
wunwd whwnnyeniuubpnid:

Muwpwwynpnyeyniuubph
squunwpdwu nbyp

Upwuwynud £ 13.1 Ytwnnud (Mwpunwynpnieyniuutiph
suwwnwpdwu nbwpbpp) uwhdwuywsd npbik nbwp Ywd
hwuqudwup:

Jdwpluwyhu dhongubp

Upwuwynid § unytu Cwdwdwjuwgpht hwdwwwwnwufuwt'
Jdwplwwnnth Ynndhg 2.1 Ytwnnwd (Lwpluwjhu dhongubipp)
uwhdwujwd wnwybjwagnyu dwjp gnwdwnh swihny
Jwplwnntht mpwdwnpywd quplwihtu dhongutip:

Shuwtuwlwu ywpwnp

Upwuwynud £ gwuluwgwsd huwtuwlw ywnwnp htnbiywih
hwdwp Gt dwundy.

w) Ywpbwdwdybiwn, dhouwdwdlybin Yud Gplwpwdwdybin
thnfuwnywd gwulwgwd npuwdwlwu dhong.

p)  wwpwwwndubiph, dniphwlubph, swwywhnyywd
wwpunwwndubiph, thnfuwnniejwt wpdbpnetph Ywd
gwulwgwd hwdwudwu gnpdhpubtiph pnnwnplydwdp
uinwgywd gwulwgwd gndwp.

) thnjuwnnigjwt wnbunpwihtu hGnbiwupubip wnwy pbpnn
guulywgwd wy gnpdwpph (wyn pYnwW* Yuwnwpdwu
wnwpwdwdlybndwdp wnnijwbwnph ywjdwuwagnh)
wpryniupnid unwgyuwd guwuljwgwsd bhuwluwwu dhong.

n) Gpwatuhphg, wwpuwwnnduhg Yud npbik wy| gnpdhphg
pfunn ydwpdwu guwulwugwd huwpwynp ywpinwynpnientu:

Shuwtuwlwu ywwndwdhgongubph
guiuy

Upwlwynud £ wju wudwug, fudptiph Ywd dwpdhuubiph guuly
(qwuytip), npnug uywwndwdp Uhwynpjwd wagbiph
Yuwquwybpwnipjwu, Gypnwwywu dpnigjwt Gt Spwuuhwh
Ynndhg Yhpwnynid Gu htwtuwlwu wwindwdhgngubip:
Glutinyg dhwju nbnblwwnjwlwu bt Ywplwnnih hwdwnp
hwpdwpwybunyejwt tuwnwnnuubphg' npwdwnpynd Gu
hGwnbyw| hnndubpp Yud Jupbph hwugbubpp.

Wu gwultph hwdwp, npnup Jupnd Gu Uhwynpjwé
wqqbph uqiwlbpynyeyniup, GYypnywyw shnipyniup
tL Spwuuhwi, Ywpbih £ wgbb) hbnbyw Yupp.

https://gels-avoirs.dgtresor.gouv.fr/List

Shuwtuwynpdiwt ww

Ugwuwynud £ npwbiu 3-pn hwybwsd (Shuwuuwynpdw
wwup) Ygyws' Spwanh Shtwtuwywt wwup:

Shpuyjwé Ynndunpnohs Ugwuwynud £ nmwpblwt Gptip wdpnng puwubpbp tinynu
npnypwswith (3.23%):
lvwpnwunyeyniu Upwuwynud b gwuwgwd wuwquhy gnpdbjwytpw

(gnpdnnnipntu wd wugnpdnye)niu), npp dhnnwduwynp
Ybpwny bwhuwwnbugws £ dinwuubphu dnpnpnigjwit dby
qgbnt, npw hbnbiwupny nhunwynpjw Yepwny
hwdwwwwnwufuwu nmwppbp pwpgubnt, hp
hwdwdwjuniejwut wuhwywwnwphd duwnt Yud wiu
wudwybip nwpdubin, guwulwgwd hpwjwlwu Ywd
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https://gels-avoirs.dgtresor.gouv.fr/List

unpdwunhy wwhwg opowugbnt Gt (Ywd) Ywpluwnnih Ywd
Gppnpn Ynndh ubippht wunuubpu ni pupwgwywpgbpp
fuwfuwnbnt hwdwp' wuophuwlwu ognun unwuw|nt
Uwywwnwyny:

GYpnywlwu hwdwjuphp
$huwtiuwlyw qwhbph nbd
nunywé fjuwpnwjunyeyniu

Upwuwynud £ gwulywgwsd nhinnwynpjwi gnpdnnnieinitu Yud
wugnnpdnieintu, nph uwwwwlyu £ uwu hwugub)
Gypnwywywu dhnyejwt pjngbip, b ubipwnnud £ hbnbywp. i)
ytingd, ng dognphwn Ywd phiph hwaybnynieniuttip Yud
thwuwnwpnebnp oqunwagnpdbp Ywd ubipywjwgubn, husp
hwugbigunud £ $huwtuuwlwu dhongubiph jnipuwgdw Yud
wuophtwywu wwhdwt Ywd GYypnywlw dhnipjwu
punhwunip pjngtih dhongubtiph gwuljwgwd wj] wuophuwywu
ujwqbigdw, ii) nbntYyniyejniuubp spugwhwjnbp' unyu
hGwnbiwupubph wnweowgdwdp, Gt i) wjn Phuwtuwlwu
dhongubipp npwup uygpuwwbiu npwdwnpbnt
Uwwwnwlubiphg tnwppbp w) bywwnwyubipng j)nipugubn:

Upwnujw) dwiwtwlwhwnjws

Upwuwynud £ Unnpwgpdwt wduwpyhg dhugk w)n
wduwpyhg htinn Jupeuntu [60] wdhu wug pulywd
wduwpehyp ubpwnnn dwdwuwlywhwwnwsd, nph pupwgpnid
YJwpYwjht dhongubipny twluwunbiujwd npbik hhduwlwu
gnuwp Jwpdwu Gupwlw sk

Uwophup Swqnid

Upwuwynd § npwdwlwu dhongubin, npnup dbinp Gu pbpyb|’

w) HUMD 40 hwuduwpwpwlwuubph pwnwpwuntd
«hpwywhpiwpiipnidoinh uwhdwbywsd Yuipgnphwtp»-h
ubippn twjuwwnbuwsd npbit hhduwlywu hpwywhuwfunnud
Ywuwwpbint dhongny (https://www.fatf-
gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20
Recommendations%202012. pdf),

P) guulwgwd Ynnnuyghnt punyeh wpwpph dhongny, Yud
q) Sypnywlwu hwdwjuph $puwtvwlwu swhbph ntd
ninnywd fuwpnuwiuniejwu dhongny, tipl Ywd Gpp nw
Uhpwnbih £:

hunbpuwjhts npnypwswih

Upwuwynwd | TEC 10 opwlwt hunbipu' nwutwdjw wuthniinfu
dwpdwt npnypwswth, npp gnigwnpynud b jnipuupwitiginip op
Stintlywuinnt htwtuwlywu hwunwunniejwu quwudwu
hwdwwwwwufuwtu Eonud, Ywd gwulwgwd wy huntipu, npp
Ywpnn & thnfuwphub) TEC 10 opwlwtu hunbipuht:
Uunnpwgpdwu wduwpyhu hunbipuwjhtu npnypwswithp
wnwpbywu bpbp wdpnng tnwuuhhug ninynu (3.15 %) L:

Snynuubtpp hwywplydwu
dwiwtwlwhwnywé
(dwiwuwYwhwwnywéubp)

Upwuwynid | Yéwpdwt wduweyhg (Ubpwnyw)) dhuskt hweonpn
Jéwpdwu wduwphyp (pwgwnnigjudp) pulwsd jnipwpwusnin
dwdwuwwhwwundwsd: Ywnplwihu dhongubinny hpwlwuwgynn
inipwpwuginp Uwuhwudwu nbwpnid wninynutbiph
hwoywpydwu wnwoht dwdwuwlwhwwundwdh dayuwpyn
Uwuhwudwu wduwehyu (ubpwnyw)) &, hul wdwpunp' hwenpn
htppwlywu Ybwpdwu wduwehyp (pwgwnniejwdp):

Snynuwnpnyp

Upwtwynwd £ innynuwnpnyp, npu wpunwhwjnyws
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wnnynuwihtu hwpwpbpwygnyew &ty tit uwhdwuynd £ 4.1
ytwnpu (Snynuwnpnypp) hwdwwywwnwutuwu:

(nyjwunpbh uwhdwuwswih

Upwuwynud £ nmwpblwu gpn wdpnng hhuntt tnnynu (0.50%):

Cnijuwyh wywywyniuwgdwu nbwp

Upwuwynud £ hbinbiyw| nbwpbiphg nptit dkyp.

w) Ppynubih dwdwuwyny dwdp 11:00-hu Snynutbiph
hwoywnplyiwu hwdwwwunwupuwt dwdwuwwhwwnywsh
wnwoht opjwuhg tpynt (2) Pwuluwjht op wnwy Ywd
“Ynypwswithh uwhdwudwt wduwpyh npnyejwdp Pnnh
ontyuubiph GYypnwywlwu huunhwnnunp (PTEP) Ywd npbik
hpwywhwenpn ywnwywpgh Ynndhg sh uwhdwudby
GUrPPNN-p. Yuwd

p)  Snynuubiph hwoyupydwu hwdwwywwwufuwu
dwdwuwwhwunwdh wnweoht opnjwupg bpynt (2)
Pwuywiht op wnwye Ywd pnypwswihh uwhdwudw
wduwpyh npnijwdp, dpuskr GYpnwwlwu dhopwuw)htu
ontjwjh wofuwwnwupwiht opjw wywpunp, Ywplwnniu
Jwplwuwnthg unwundd £ dwunignid wn wju, np* i)
hwdwwwwnwufuwu dhopwulywjht ontjwind hwdwndtip
dhongubiph dbnppbipdwt’ Ywpywwnniht Jwpdwu Gupww
wndtipp Snynuubiph hwoywpylwt hwdwwwunwufuwu
dwdwuwwhwunjwdnd Ygbpwquugh GUCPRAN-p. Yud ii)
hwdwwwwnwufuwu dhopwulwjht onthwynud gnpdniubiniejwu
puwlwunt pupwgpnud wju sh Yupnn Ywd sh upnnutiwnt
&bnp pbipbp hwdwpdbp Jhongubip' hwdwwwwnwuluwu
dwlwuwywhwwnjwsdnd hwdwwwunwuuwu Uwuhwudwl
$huwtuwynpnit wywhnybnt hwdwp:

Ewjwt pugwuwlwt wqnbgnipiniu

Upwtwynd § bwlwu pwgwuwlwu wgnbgnienit’

w) Opwgph Ypw' wjupwuny, nppwuny wju Yywnwugh unyu
Cwdwdwjuwgpht hwdwwwwnwufuwl Opwagpp
hpwlwuwgnup bt Yuwnwdwpnidp.

p) “Ywplywnnih dEnuwplywunhpwlwu gnpdniubinyejw,
wywnhyubiph, htwtvwlw npnipjwt Ywd unyu
Cwdwdwjuwgpny bwfuwwbiuwsd hp
wwnpunwynpniginiuubipp uwwnwpbine yupnnnigjwu ypw.
) unyu Cwdwdwjuwgnh uybipnigjwu Yuwd Yuwnwpdwu
Gupwlw [hubint ypw.

n) Ywpluwnip' unyu Cwdwdwjuwgpny twiuwwnbujwd
gwulwgwd hpwyniuph Ywd hpwjwlwt ywonmwwuntpjwu
dhongh hpwlwuwgdwu Ypw:

b3 phuwtuwlwu shgngubph
Ywd wlwnhydubph ny uywmnmwluwyhtu
ogqwnwgnpdntd

ugowuwynud £ dwplywunnihu ywwnwunn nGunwpuubipp,
gnyph Ywd wynpdubph ny hwdwwywwnwufuwl, ns ywwnwb
ogwnwgnpdnd b (Ywd) swpwowhnid, npp Yuwnwpyb) b
ghunwlygwpwn, wutunhbdwpwp Ywd wuggnipnyejwdp:

®nnbtph Yugnid

Upwuwynd £

w) wjuwyhuh hwugwgnpdnieiniu Ywd quugwup Yuwnwpwd
wudh wywnhdubph Ywd Gwdnunubph dwgdwu ybnd
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hhduwynpdwup gwulwgwd dhongny twywuwnbiint wpwnp,
npp upw ninnwyph Ywd wuninnuyh ognun & pbipbp. Yud
p) hwugwagnpdnipinituhg Ywd quugwuphg unwgywd
ninnwyp Yuwd wuninnuyp GYwdnunubpnud ubpnpnwdubnp
Ywwnwpbniu wowlgbiny,npwup pwpgubint Yud
thnfuwybpwbint gnpdnnnie)niu:

Ny hwdwgnpdwlgwyhu
qnpétipwytpwtip

Upwuwynd £

w) puunigjwlt bwlwunpbt funspunnuntiint hwdwp
wwwgnygubip Ywd w)) wnbintynieyniuubn, thwunwenebn
Ywd gpwnnwdubip nguswgubint, Ytndtnt, thnthnfubnt,
pwpgubint jwd wuhhdu Ybpwny wwhbint gnpdnnnipniu,
npp whwnp £ pugwhwjindh Upgtiiywd gnpdtijwltipwtiph
Ytipwpbnw| Gupwnpniygjwu htn Juwywsd Ywplywunnth
Ynndhg hpwlwuwgynn putniejwu wnusniejwdp, Ywd untn
gnigdniupubip twint gnpdnnnipnit’ Upgbjwd
gnpdtjwytpwtiph ybpwpbnw| Gupwnpnyejwu putntpjwut
Ewlwunptu funspunnuntiint hwdwp. Yud

p) npbitk YnndhU uwwnuwint, Upw Ulwndwdp
nuinudgnieinit Yuwnwpbine Ywd upwu uiubigubnt
gnpdnnnipiniup’ eny| stwnt hwdwp Ywpluwnth Ynndhg
hpwlwuwgynn puuniejwt Yytpwpbipjw| wbntynieiniuutiph
pwgwhuwjnnudp Yud puunyejwu owpniuwynwdp. Yud

q) gwulwgwd gnpdnnnipiniu, npu hpwwuwgynd £
uywwnwy niubuw|ny fwlwunpbu funspunnuntp Upgbwsd
gnpdtjwybpwtiph ybpwpbpw| Gupwnpniygjwu ypw hhdujwsd
putnigjwt hwdwwbpuwnnid wnihwn, nbuswlwu
uinnwgndubp wuglwgubnt Yud nbnbYnieniuutpp
hwuwubhniwu nwbuwnt Ywpluwnnith ywjdwuwgpwiht

hpwyntupubipp ytpohupu Ynnihg hpwywuwgubiniu:

Lwnwpuljwuniejwu Swnphgw

Ugwuwlynud £

- Uwjupwu wdwdbhuwtuuwynpnnh funphpnh
hwuwnwwnnup' hwupwht pwunwpwlwuniejwu
dwuwnphgw, npp Ygywsd £ npwbiu 3R hwybiyws, bi
npnwd Upynid U pwnwpwywuntejwu
gnpdnnniejntuutipp, npnug 2nipg
hwdwdwjunipniu £ dbnp pipdb) Unndbph dhobit'
Opwgnpph hpwwuwgdwu uywwnwyny:

- Qwdwdhuwuuwynpnnh funphpnh hwuwnwwnidhg
htwin' hwupwjhtu pwnwpwwunipjwu Jwwnphgw,
npp hwuwnwwnyb b <wdw$huwuuwynpnnh
funphpnh Ynndhg b npt pungpynid £ 4nndtiph
dhol hwdwdwjubgywd pwnwpwlwuntejwu
gnpdnnniejniuutipp Opwgph hpwwuwgdwu
hwdwp:

Uwyp gnidwph sdwpjwé duwgnpn

Upwuwynud £ gwuwgwd Uwuhwudwt wnusnipjwdp win
Uwuhwudwt ufuwwundwdp yéwpdwt Gupwlw dwip gndwn,
npp hwdwwwunwupuwunw £ Ywpluwunnth Ynndhg

EUI-1205977186v2

69



Jwplwnniht Jéwpdwsd Uwuhwudwu gnidwpht’ hwuwd wjn
Uwuhwudwt dwuny Ywplwnnth Yynndhg Ywplwwnnihu
Jéwpywsd dwjp gnidwpp dwutuwyh yéwpubiph
hwupwgnwwpp:

Jéwpiwu wduwpybp

Upwuwynud £ jnipupwtginip tnwpyw dwpwnh 15-p b
ubwwbdpbph 15-n:

Jéwpwyhu hwdwlwpgbph
fluwthwudwu nbwyp

Upwuwynud £ unnpbit upqwdutiphg npbik dbyp Ywd Gpynwat ).

w) Ybwpwjht Yud hwnnpnuyguwlwu hwdwlwngbiph ud
$huwtuwlw onywubtiph gnpdniutinyejw bwlwu
fuwthwuntd, npnughg Jnipwpwuginipp wbiinp £ gnpdh
Jdwnlwihu dhongutiph dwuny Yéwpnuwubipp Yuwnwnpbne
hwdwp (Ywd b unytu Cwdwdwjuwgpny bwuwwnbuywd
gnpdwnpubpt hpwlywuwgubne hwdwp)' wwjdwuny, np
fuwthwunwip sh ywwbwnyb| Ynndtiphg npbik dGyh Ynndhg,
Ywd wyu nbinh £ niubigb] Ynndbiph Ywdphg wulwlu. jud

p) npbik wy nbwp, nph htilnbLwupny wnbinh £ niubund
Unndh quudwwbnwlywu Yuwd Jdwpwjhu
gnpdwnuntejntuubipnh hpwlwuwgdwu fuwthwuntd
(nbfuthjuywt Ywd hwdwlwpqwyht punyeh), husp @ny sh
wnwihu, np wyn 4nndp Ywd npbitk wy Ynnd'

i) Yuwuwph unyu Cwdwdwjuwgpny bwuwwnbugwsd hp
Jéwpdwu wywpwwynpnyeniuubipp. Yud

i) hwnnpnwygyh djnwu Ynndbph hbwn unyu
Cwdwdwjuwgph ywjdwuubphtu hwdwwwwnwufuwu.

iii) B npp sh ywwnbwnyb] Ynndbphg npbi dGYh Ynndhg G
tnt| £ upwug Ywdphg wulwtu:

LUwufjuwybwph hnfjuhwwnnignid

Upwuwynd § thnfuhwwnngnud, npp hwojwpyynud £
qunwdwdytun dJwpynn Ywpluwihtu dhongubiph gnidwppu
wybjwgubiny unnpbic Lpdwd wninynuubpp'

- bReb dwpnuip Ywuwwpynd £ Unnpugpdwt wduwpyp G
Unnpwgpdwt wduwpyhg 10-pn nwpjw (pwgwnnipjwdp)
dhobit puywd dwlwuwwhwwndwdnid' tpbip winynu (3%).

- bpb dwpnuip wwnwpynw £ Unnpugpdwt wduwpyhg
10-pn mwpyw (Ubpwnywy) Gt 15-pn nwpjw (pwgwnnipjwdp)
dhobit puywd dwlwuwwhwwdwdnd' Gpynt wdpnng Gpynt
wnynu (2.2%).

- bpb dwpnwip uwuwpynwd £ Unnpugpdwt wduwpyhg
15-pn mwpyw (ubpwnjwy) G 20-pn mwpyw (pwguwnnigjwdp)
dhobit puljwd dwdwuwwhwwndwsdnd' deYy ninynu (1%).

- bReb dwpnuip Ywuwpynd E Unnpugpdwt wduwpyp

20-pn mwphtu (Ubpwnjwy) (nwuwnig hbnn' gpn wdpnng
hhuntt wninynu (0.5%):

Opwghp

uowuwynd £ 2-pn hwybwénid (Opwagpp
Uwpwapnugniup) uywpwagnyuws Opwghpp:

Opwqph wjwpunh wiuwphy

Upwuwynid § Opwagph’ whfuuhlwlwu wnnwing wjwpunp
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wduwphdn, npp Gupwnpwpwn Yihuh 2025 pywlwuh
hnwhup 30-p:

Upqbws gnpébjwlbpu
(qnpobwltipwytin)

Upwuwynud £ Cwlwdpgwlygwjhu gnpdtijwybpwtn,
Ynnniwyghnu punypeh wpwnppubn, lvwpnwfunie)niu,
Bypnywywu dhnpjwt $htwtuwlwu gwhbiph nbd ninnywd
fuwpnwfunientu, Ny hwdwagnpdwlygw)hu gnpdtijwytipwtin,
RIS dhuwtuwlwu dhongubinh Yud wlwmhyubph ng
uywwnwlwihtu oginwgnpdnid, huswbiu uwbit Pnnbiph
Ywgdwl bt whwpbysniejwt $huwtuwynpdw nbid
wwjpwnh dwuht onptiuph gwulwgwd fuwfunnid:

MEnwlwu ywynnuyw

Upwuwynd £ i) opbuunhn, gnpdwnhp, qupswlywu Yud
nwnwywl wwount gpunbgunn guulugwd wud'
Upwuwlyywd Ywd punpdwsd, npp gnpdnud £ dounwlwu Yud
dwdwuwwynp hpdnwupubipny Ywd wy Yepw, G
Jupdwwpynid £ Ywd sh Jupdwwnpdnd® wulwiu Yngnudhg,
Ywd i) gwulwgwd w)| wud, npp uwhdwudwd £ npwtiu
whwnwlwu ywonnuyw' Ywplwnnih Gpyph tbpwybunwlwu
hpwyntuph hwdwdwyu, bt iii) whnwlwu gnpdwnnye
hpwlwuwgunn gwulwgwd w) wud' h phyu wjuh,
whnwlwu gnpdwlwnyejwu Yud Yuqdwybipwynyejwu
hwdwp, Jud whnwywu dwnw)jnieintt dwwnnignn
guulwugwd w)| wud:

THnypwswihh uwhdwudw
wduwphy

Upwuwynwd £

[.  Snynutbiph hwoywpydwu guwulugwsd
dwldwuwwhwwndwsdh dwuny, nph hwdwp whwp k
uwhdwuyh Snynuwnpnyp'

i) Ywplywuwnih Ynndhg Uwuhwudwt hwyn unwtwnt
wduwpyht hwonpnnn wnweoht snpbippwpreht (Ywd beb win
wduwphyp Pwulwihu op sk, wwyw wudhpwwbu hwenpnnn
Pwtyuwjht opp)’ wwjdwuny, np wjn wduwpehyp hhyjwy
i_nnbpzwprahhg wnuywqu tpynt (2) |phy Pwtywht op wnwg

i) Ywplwuwnnth Ynndhg Uwuhwudwt hwyn unwbwnt
wduwpeyht hwenpnnn tplpnpn. snptippwipeht (Ywd bl wju
wduwphyp Pwulwiht op sk, wwyw wudhowwbiu hwenpnnn
Pwulwjhu opp), bt wn wduwphyp Ybpbinid' «w»
wwppbipniejwl dbg Updwd wnwehl snptippwpehhg
wnujwqu Gpynt (2) |phy Pwulwjht op wnwy k.

. Ypnypwswihh thnfuwpydwu nbwypnud'

i) Ywplwuwnih Ynndhg Mnypwswihh thnfuwpydwt hwjn
uinwuwnt wduweyht hwonpnnn wnweohu snpbipowprehu
(Ywd Bt win wduwphyp Pwulwihu op sk, www
wudhowwbu hweonpnnn Pwulwihu opp)' wwjdwuny, np wjn
wduwpehyt wnwght snptippwpehhg wnuywqu Gpynt (2) Inhy
Pwulwiht op wnwy k.

i) Ywplwuwnnth Ynndhg nypwswithh thnfuwpydwt hwjn
uinwuwnt wduwpeyht hwonpnnn Gpypnpn snpbpowprehu
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(Ywd bReb wyn wduwphyp Pwulwiht op sk, www
wudhowuwbiu hwonpnnn Pwulwjhu opp), tipb wjn
wduwpehyt wnwght snptippwpehhg wnuywqu tGpynt (2) Inhy
Pwulwihu op wnwy k:

Jwybpwgnid

tpwuwynud £ Cwywunwuh wupwwbnniejwu Ugquihu
dnnnuh (funphpnwpwuh) Ynndhg punniuyws'
«Lwdwdwjuwghpp npwybiu Kwjwunwuh <wupwwbnniejwu
hwdwp wwpwnwnhp Juwybpwgubint dwuhtu» <wjwuwnwuh
Lwupwwbinnyejwu optiupp:

SEnGYwwint $huwtuwywi
hwuwnmwwnnieyniu

Upwuwynud £ huwtuwlw hwuwnwwnniyeniu, npp
Jdwplwwnnth Ynndhg punpydti £ npwbiv hwdwwwinwufuwu
wbnbywwnt Phtwtuwlwu hwuwnwnnuegniu, Gunpp
wwppbpwpwp hpwwwpwynd £ Shuwtuuwlwu gnpdhpubipp
quwuoniubp $htwtuwlwu nbnblwwnynipwu dhowqgqw)hu
gwugbiphg npbit deynd’ pwuught ninpuinud Swtwsywd
gnpstjwybpwbpht hwdwwwwnwuluwu:

JYbEpwywuwqiwynpnid

Upwuwynud £ wwpuph gwuwgwsd Yypwwgdwynpnid b
punhwuniyp wndwdp ywpwph Yupgquynpdw gwuljugwsd
gnpdnnnieintt, npp bwfuwatinuyb b (Ywd) Yuqdwybpwyb,
punniuyb) £ wjiuwyhuh ywounnuwwu Yud ng ywonnuwlwu
opowuwynud, huswhuhtu Pwnphgh wynwpu k:

Cwybws (hwybwsubp)

Upwuwynud £ unyu Cwdwdwjuwagph npbits hwybwd Yud
hwybJwasubpp:

Unnpugpdwt wduwphy

Upwuwynud £ pninp Ynndtiph Ynndhg unyu <wdwdwjuwghpp
Yupbiint wduwehyp:

Tpnypwswihh uwhdwudw
unnpugpiwt wduwphy

Upwuwynud £ 2024 pwlwup hniuhup 14

TARGET op

Upwuwynud £ op, nph npnigjwdp hpwlwu dwdwuwynid
hwdwfuwnu hwodwnplyubph wpwg thnfuwugdwu
wunptypnywlwt wdunndwnwgywsd hwdwlwpgp 2
(TARGET2) Ywd npw gwulwgwsd hpwywhwenpn hwuwubih
E 64pnny yéwpnuubiph hwodwpydwu hwdwn:

Qwply (hwpytp)

Upwlwynud £ gwuwgwsd hwnl, quudnid, hwjwpwagnpntd,
wnipp ud gwuugwd w)p yéwnpnid Yuwd hwdwudwu
wwhnd (wn pYnud® Jéwpdwu bupwlw guulugwsd
nniqwup Yud mnynu’ sybwpbint ud gwulwgwsd winwhup
gnudwph yéwpnuwp npbitk Ybipw nipwgubne
Ywwwlgniejwdp):

Uhwpblsnipjwu $huwtuwynpnid

Upwuwynud £ ninnuyhnpbt Yuwd wuninnuyhnptiu dhongutiph
wpwdwnpnud juwd hwywpwagpnud uwd junwywpnud wju
dinwnpnipjwdp, np npwup whwp £ ogunwgnpdytu, Yuwd
ghwbuwny, np npwup wbwp £ ogunwugnpdytu
Uhwpblswlwu gnpdnnnieiniu uwnwpbint uywunwyny:

Skuwubjhnipjwi G
hwnnpnuygnipjwu ninkgnyg

uowuwynud £ dwplwnnih hwdwp ywpunwnhp
hpwywpwuwlwu nid niubignn pninp wwjdwuwgnpwihu
npnypubipnp, npnup Yybpwpbipnd tu 2$S-h Ynndhg
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$huwtuwynpynn dpwanpbiph wnugniejwdp
hwnnpnwlgniejwup G npwug nbuwubhniyejwup Gt
ubpwnywsd Gu hwdwwwwnwufuwtwpwp «2HI-h
wowlgnipjwdp hpwywuwgynn dpwagnptiph tnbuwubijhnyejwu
nintignyg. Uwlwpnwy 1» Yud «2SF-h wowlygniejwdp
hpwlwuwgynn dpwantiph hwdwp twfuwwnbuwd
hwnnpnwlygniejwt nintignyg. Uwhwpnwy 2»
ybpwnwnnipjwdp thwunwenebpnd, nph ophuwyp npyb &
Jdwpywnnthu dpuskr unnpwugpnudp:

Uwyp Upwuwynud £ 2DF-h Ywypp (http://www.afd.fr/) Yud npw
thnfuwnpbu gwulwgwsd w)| Yuw)p:
Muwhynn hwpy Upwuwynud £ unytu Cwdwdwjuwgpht hwdwwwwnwufuwu

Ywd npw htwn uwywsd gwuluwgwsd Jdwpdwu ulwndwdp
hwoywnlyynn <wnpyh dwuny gwulugwsd ujwgbignd ud
wwhnud:
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<UJbELYUD 1P. UBULURULU UL UURPNRLLLENE

w) «wlywmhyubp»-p Ubpwnnd Gu gwulwgwsd wnbuwyh tbplw B wwywaqw
ghyp, GYwdnun GL hpwyniup.

p)  «dwplunnw-htu, «Unni»-ht wd  «dwpluwwmnm-ht - Yuwmwpynn
gwuywgwd hnnuw ubpwnnud £ upw hpwywhwenpnubipht, wju wudwug, npnug dwuny
enyjwuinnybi £ hpwynwupubph nt wwpunwynpnygyniuuph ghonwdu ne thnfuwugnidp.

q) <wdwdwjuwgpht Ywd wy thwunweneh Yuwnwpynn gwulugwd hnnwd
hwdwpynw £ unyt <wdwdwjuwagpht Yuwd wyinwhuh wj| hwunwpeneh Yuwmwpynn
hnnud* hnihnfudws, Jepwhwunwnywsd Ywd jpugdwsd, be Yhpwnbihnyejwu nbwpnid
UGpwnnd £ gwulwgwd thwuwmwpninp, npp Jwpnn £ thnfjuwphubp npw
wwpunwynpnientutiiph thnfuwugdwu dhongny’ Lwdwdwjuwagnht

hwdwwwwnwufuwu.

n) «bGpwplupp»-p ubpwnnd £ gwilwgwd wwwhnydwu dhong Yuwd
gwuwgwd bGpwotuhp, npp wwpdwuwynpdwsd sk wju wywpwpnyd, nphu wju
yGpwpbipnud L.

G) «wwpup» Uowuwyntd k gwuywgwd wudh gwuywgwd
wwpuwynpnientt (wulwfu wju hwuqwdwuphg, G win Wwpwwynpnieinup Ypnd
E npwbu wphughwwy, pE Gpwaotuwynpnieinit)' juwydws gnuwph Jdwpdwu Yud
dwpdwu hbwn' ubpyw, wwwagw, hwunwgh Yud ywjdwuwywu.

q) «wud»-p Ubpwnnw £ gwulwgwd wud, puybipnyeniu, Ynpwnpwghw,
puytGpwygnieiniu, hwjwwnwpdwgpwjhu Ywnwywphs, Ywnwywpnieniu,
whwnyenu juwd wybunwywu gnpdwlwinyeniu jwd gwuluwgwd dhwynpnd Yud
tipnugyw Gpynt Ywd wybh unpiyunubphg Yuqidwd fundp (wulwhu wnwudhu
hpwywuntp)Glyunniejnit niubiuwint Yud sniubuwnt hwuqudwuphg).

)  «Jupqwuynpnud»-p ubipwnnd b guwiulwgwd wbunwlwu, dhowbunwlwu
Ywd dbGpwgquwihu dwpdup, ybpwhuynnnyejuu dwpdup, Ywpgwynpnn dwpduh,
wlywju Jwpswywtu dwpdup, gnpdwlwinyejwu, gwulwgwd wy dwpdup Yuwd
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Ywqdwybpwnigjwu Jwpsnigjwu Ywd npbitt pwduph gwulugwd opGuunpnieniu,
Ywpgwynpnud, Ywunu, hpwdwtu, wywonntwlwu hpwhwtuqg, hwudbwpwpnyentu,
wwhwuony nhdnwd, funphnipn, wnwowpynieynt, npnond Yud nintiup (wuywju
optuph  nid  nbuwint Ywd  snibuwine hwuqwdwuphg)  (wnp eyt
wprynwpbpwywu Ywd  wnbunpwiht hwupwhu Jwpdup  Ynndhg punniuywd
gwulwgwd Ywpguynpnwd), npp unytu <wdwdwjuwgph Ywd Ynndh hpwyniupubiph
GL wwpuwynpniejniuubiph ypw niuh wgnbgniyeniu.

n) opbuph npbit npnyph wpdws hnnwp npw thnthnfudws nwpptipwyhu
hnnwiu L.

R) wj| pwu Uwfuwwnbudwd shubint nbiwypnwd opjw dwdh hwdwp wbiwp k
hwaoyh wnub Pwphgh dwdp.

d) pwdup, Ytwnph G hwydGwsh Jbpuwgpbipp twfuwwnbujwsd Gu dhwju
npnudwt  hwpdwpwybnnypjwtu  hwdwp  Ge nptilt wgnbignigyniu  sntuGu  unyu
Cwdwdwjuwgnph dayuwpwudwtu Yypw.

dw) wj pwu Uwpuwwnbudwsd shubiint nbwpnwd  unyu  <wdwdwjuwagphu
wnusynn guulugwsd wj| thwunwpenenw jwd unyu <wdwdwjuwgph wnusnigjwdp
wpjwd  gwulwgwd  dwungdwu dto  ogquwgnpdwd  pwnbipu nL
wpunwhwjnnienuubpt win hwunwenend Ywd dwunigdwu dbe nwubu Jdhbiunyu
Upwuwyniejniup, hus bwfuwwnbuwsd £ unyu <wdwdwjuwagpny.

dp) Muwpuwynpnientuliiph sywnwnpdwu nbwpp hwdwnpynid k
«wnpniiwlwlwu», Gt wju sh ybpwgyb), Ywd Gt dwplwwnw sh hpwdwnyb
npw htwun Juwywsd hp npbitk hpwyniuphg.

dq) Ybwpu Ywd hwybywsdhu Ywwwpynn hnndp  hwdwpynd £ unyu
Cwdwdwjuwgph Ytwnhu Ywd hwybywdhu Yuwnwpynn hnnid. bi

dn) hnquwyh phy nwubgnn pwntpp wbwp £ twbr ubpwntu Gquyh rhyp G
hwywnwyp:
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<UJbELYUD 2. Orug,p vuuruarnre@3nhue

Cwupwjht punupwlwunipjwy hwdwp pjnbnwih Jupy'
Cwjwunwund hwupwjht Swnwynipyniuubph dwunnigdw
wprynibwybwnnipyniup Bt Yuynitunyeyniuip nt pptwtuwus npnpinp qupqugnidp
pwpbjuwybnt tywwnwyny. Pny 2

l.  Opwagph tywwnwlyubipp Gi pnwunwyniyeinup

Opwgph  twywwwltu £ wowlygl] <Lwjwunnwth Ywnwywpnyejuup npw
hwupwihtu dwnwynygyniutliph wpryniwwybunnggnut nu Yuyniunygyniup e dwutiwgnp
ubpnpnuubiph qupqugnuip pwpbudbint hwpgnd' Yuyniu B ubpwnwlwt quipqugnid
nt puwysnyjwu hwdwp Yuwuph wnwybp pwpdp npuly wwwhndbine hwdwn: Wu
pnbinwghu $huwtivwynpdwu Bpynt hpduwywu tywwnwyubpu BU' 1) wdpuwunb;
hwupwjhu Phuwtuutiph Yuwnwywpdwu wpryniwyGuinngggniup Gr thnnh ne uwhunwih
ontjwubiph qupgugnp. 2) dowybip Ywuws intwnbuniypjuu wugdwt nwqdwydwpulwu
onowtwy b ubpnub) hwupwihtu nt dwutwynp htwtuwynpdwt fupwudwut ninnywd
gnpdhpubp’  Ypdwywlwu  dinthnfunyggniiubph dendwgdwu  Ge hwpdwpbgdwu
Uwywuwnwlyutipu hpwanpstiint hwdwn:

Unyu pjngbinnwiht $huwtuwynpndp Yywaqdh pwqdwdjw dpwagpph dwu b
Yihup Uupwlywu qupgugdwt pwulyh pngbunwht  wowlgnipjwup gniqwhbn
$huwtuwynpnid: Wu hwdwipdnd £ wbfuuphlulywu wowlygnipjudp' Shuwuuubpp,
Eynundhywih, Cpowyw Jdhowdwiph Uwhiwpwpniginiuubpnd,  YGUnpnuwlwu
pwulynw it MEnwlwtu Gywdnunubph Yndhnbnd tywunwywiht pwpbithnfunwdutipp
hpwlwuwgdwuu wowygbint hwdwp:

Opwghpu nwh dhowdwnnyejwu bpbp hpduwywu pbdwwnply  pwnwnphs' i)
hwupwihu  $puwtuubph  Yuwnwdwpdwu hwdwlwpgh  pwpbuynd’  hwupwhu
swnwjnyintuutiph wpryniwwybn ne Yuyniu: impwdwnpdwt tie Gupwywnnigwdph
wwwhnydwu hwdwn. i) wGwwlwu wpdbenpetph pnnupydwu G junwljwpdwu
opswuwyh  nu thnnh  oniywubph  Gupwywnnigwdéph  wdpwwunnud. G i)
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dnuwpywwhpwlwu gnpéniubingewt huwtuwynpdwt unp gnpdhpubtiph dawynwd
GL wnwyb) pwihwughy Yunwwpdwu wwywhnyntd:

Wu  pwnwnpphsubpp pwnugwd U hwupwht  pwnwpwwuniejuu
dwwnphgwinud  (Cwybiwsd 3P. Lwnwpwlwunyjwt dJdwwphgwt) uwhdwujwd
hwupwjht pwnwpwlwunypjwu 18 uwywwwyhg, npnup wbwnp £ hpwagnpdybu tiptip
thnihg / Gupwdpwaphg pwnyugwsd dpwgpwihtu dninbgdwu hhdwu Ypw: Unweht
thnyu (Gupwdpwghp 1) hpwgnpdyty £ 2022 pwlwuh ubwwmbdpbphu: Spypnpn
thnyp (Gupwdpwaghp 2), npu wwwhnyynd £ unyu pjnwbinwiht wowygnyejwu
qwpyh dhongutipny, twpuwwnbuynd £ ppwlwuwgub 2024 pwywuh wnwohu
Gnwdujwynw:  Gppnpn thnyp  (Gupwdpwaghp  3) putwpyynwd £ 2024/2025
pYwywuutph dwdwlwlwhwwndwdh hwdwp G Ywpnn £ wwwhndyb) hbunmwaqw
pintitnwht wowlygnipjw Ywpyh dhgngubipny:

Cwupwjht pwnwpwywuntejwu dwwinphgwih jnipwpwugnip tywunwyh hwdwp
uwhdwuynwd Gu hwupwiht pwnwpwlwuniejwu Jdh pwuh gnpdnnnieginiutitp bi
ubpyuwyjwgywd Bu bpbp Gupwdpwagpbph opowtwlubpnd’ swpniuwywlwunyejwu
wnpwdwpwunijwdp:

. <hduwlywtu nbpwywwnwnpubipp Gt hpwlwuwgdwt ufubidwu

bSphuwuutbph  twhuwpwpnenup' nputu <wjwunwuh <wupwwbnnyewu
Ywnwywpniejwu ubipyuwjwgnighs, unyt dpwgph Yuwnwywnphsu £ Wu Yuwwhnyh
Spwagph  hwupwjhu  pwnwpwlwunyeyuu  dwwnphgwih  gnpdnnniejntuubiph
hpwgnpddwu Uywundwdp ytpwhuynnnipyniup Pniujwpswwbiinubipp
qnuutiywyutiph ($9), Eynundhuih twfuwpwpnigjwt (EL), Spgwlw dhgwdwiph
twfuwpwpnigjwu (CUL), Upnwpwnwwnyejuu Uwuwpwpnyejwu (UL), Lbpphu
gnpdtiph uwhuwpwpnyEywu (LYL) G Cwjwunwuh YEunpnuwlywu pwuyh (KYR)
htwn ninnwyp hwdwdwjubigdwdp, npnup wnusnyentu nwibt Jwwnphgwind upqwd
pwpbhnfunidubph hbn: 299%-u gnpdnud £ URP-hu qniquhbn' hhdp punniubing
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hwupwht  pwnwpwywunypjwt  dhwutwlwu  dwwphguwt:  Shuwtuwlwu
dhongutiph  hwwnjwgnwp wwjdwuwynpywd £ 2-pn thnyh hwdwp  hwupwhu
pwnwpwlwuntjwu dwwphguynwd uwhdwuywd pninp gnigwuhaubiph
wwwhnydwdp: <wjwunnwuh hofuwunyeniuutiph Ynndhg dbnuwpyws b RSS-h
wowlgnipjwdp hpwywuwgynn pwpbhnfundubipp dhouwdwdybtivn pwptithnfunwdubp
Gu: Wu pwqiwdjw bGr dpwgpwiht  wpwdwpwunieiniup  hwuwmwunytp £ 2022
pYwywuhu RDF-h, URP-h b £ HU-h dhobir Ghwlynnd Pnfupdpnudwt hniywagpny
(P<): 2024 pwlwuhu Yyupyh unp L 2-pn U 3-pn Gupwdpwagpbpp ubpwntint
hwdwp:

Lwupwjht  pwnwpwlwunigjwu  Jdwwphgwind  upqwd  pwpbithnfunwubphu
odwunwybint  twywwwyny  wpwdwnpdnn  Shjuuhluwlwu  wowlgnientup
Yowpniwwyyh hpwywuwgyti RSF-h dpwgph ninnuyh yuwnwywpdwdp:

lll.  Opwqgph dornnwnhwnwpynidp

Cwjwunwuh <wupwwbwunnigjwt Yuwnwywpnipjntup RSS-hu npwdwnpnd k
donmwnhwnwpydwu  gpnieintt, npnbin pwgwwpynwd G pwnwpwlwunyejuu
gnpénnnienutipp, npnup hpwywuwgyb) tu pwnwpwlwunyejuu dwwnphgwih 2-pn
Gupwépwagpn’  hnnud Ywwwpbind 23%-hu Gt URP-hu  wpwdwnpynn
hwdwwwwwujuwtu  hwunwpnpwht  wwwgnygubipht:  Lwnwpwlwunyejuu
gnpoénnnuenutpp, npnup  uwhdwuywd bLu  hwlpwht  pwnwpwywuniejwl
dwwphgwny, Gt ywuwynpdws k, np wbwp £ hpwlywuwgytt “Ywnwywpnyejuu
Ynndhg 2024 pwlywuhu (Gupwdpwaghp 2), wjunthtunbie 2024/2025 pYwlywuubtph
pupwgpnu (Gupwdépwghp 3), Lwywu pwybtp Gu, npnup Uwwuwnnw Gu
wpryniupubph - Jdh - pwuh  gnigwuphpubph  hwutbinu: Upryniupubph wju
gnigwupgubipp, npnug whwp £ tywunbu pwunwpwlwunyegjwu gnpdnnnipjniuubipp,
dwupwdwut  ubpyuwjwgwd btu  pwnwpwlwunyejuu  Jwunphgwinw:  <wwnnty
npwnpnintu £ nupdynd - Yihdwywlwu - hnthnfunygjwt dendwgdwup  Yud
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hwpdwpynnuwuniejwut wnusynn pwnwpwlwuniejwu gnpdnnniejniuubphu:

Opwagph quwhwwndwdp  (Gupwdpwaghp 1 G 2), npp 2024 pJwywupu
YhpwYywuwgup RdI-u, hwwunwwbtu Yybpnwdyh pwnwpwlwuntjwu
gnhpénnnipinubbiph hweonn hpwywuwgnwip, Opwgph wnwugpwiht bwywwnwyubphu
Uwywuwnbp, huswybiu bwbt Opwgph wyuywpnn Gu dbnp pbpdwd pwuwywywu
wnryntupubipp:
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<UJ4btL4yuD 3U. HhLuLvudnruul MLuLe

Opwagph twfuwuzwd Ppuwtuwynpdw wwup ubiplujwgywsd £ unnpbi.

Shuwtuwynpdwt wyjwu
(bwhiwtquwé)

Qnudwph swihp

RS

RDI-h Ynndhg wpwdwnnynn Jupy.

Py 2 (2023-24 pYwlw)

<uvusruvuudnrni

URP-h Ynndhg npwdwnpynn Juny.

®ny 2 (2023-24 pYwlw)

75,000,000 G4Mn

75,000,000 UU'L HNLUN
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<UJbELYUD 3FR. LUNULULULNRG3UL UUSMrPSU

Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pywlwth hnlnbdpkphg dhuskt 2024 pYwlwth hnthuh Yhup)

2.1. Uhpguwdwdytitn  hwplwpnwbinwht wwuwynpdwu G pyngbivnwght
hwwnwgnwubph  pwpjudwt  JbGpwpbpw]  npnpnudubpp G wqqujhu
nwqdwjwpwlwu b ninpuwiht. yjwuwynpdwtu ninnnipniuubpp (B pwgwhw)jn
pwpdp dwlwpnwyh nunbuwlywu G unghwjwwt bwywwwyubpp/phpwiuutpn)
Ywwbny, dhtunyu  dwdwuwly pnwbunwhu  gnpdpupwgutiph i wyhwnwlwu
dwhuubph  wpryniwybwnnejniup/wgnbignyeniup  pwpdpwgubiing,  huswbu  twbi
wqgqwjhu nbunipuubpp dnphihqugutiine (UNY) hwdwp Ywnwywpnyeniup’

i) dhogbipwwnbuswlwu nuniWuwuppniejwt hwdwp 2nowuwnnieiwu by £ npby’

w) nbuniputbiph dhouwdwdlytin hwnjwugdwu wqquiht nwgqdwywpnipjwl

wwuwynpdwt htunhnnighntw| hwdwlwpg (wn eYnd, h phdu wjup,
Ghdugh — thnpnfunieiuil,  pdught,  unghwqulwl b ghunbpuwh
pwnwpwlwuntjwu Uywuwnwnnidubipp huinwy wwhwugubipp)
untindtn/gnpdwpybint  YbGpwpbpjw;  unp npnpdwt nwgdwydwpulwu
hwjbgwlwnpqu ni nwdnwiubipp b npwup ptipb) yepouwlwu inbupp,

p) Gu JGpouwywu wbuph pbpbp pwpép dwwpnwyh (wnwolwhbpp)
hhduwlwu  puniypwagptph  gnighsutiph (KPIs)  (hGuihwgqw)  Jdhwutwlwu
ghwugwdwwnjwund  wdpnng  dpwagpwiht  pjnwbnwynpdwu  gnpdpupwgh
wpryniupwdbunniginiut - ninnyphnpbu wdpwapbint . nwgqdwywpwlwu
hwjbgwlwpgp' wwhwuobind wqgquwihu nwqdwdwpnigyniuubph Jhwutwwu
uwfiwghd'  gwulwgwd  unp  npuwht nwqdwdwpnygjwu Jby
wnryniupwdbunnigjwu wyu unp swhwuhop hGunwguwind hunwy Yhpwnbine
hwdwp:

i) 2024 pwlwuh wbwwlywu pnwth hwunmwnwsd thwebtph dhongny (npp
ubpyuwjwgyt) £t funphpnwpwtu Gr hwunwnyb yepohuhu Ynndhg) wpnbu huy
hunwly Ywwbp £ hwunmwwmb| pngbunwhu dpwgptiph Bt Ywnwywpnipjwu
opwagph hwuwnwwnydwd phpwfuubph dhobi:

i) dbhuwtutbiph  Uwjuwpwpnyeiwu  Ynndhg  2powtwnynn  oplitunpwlywu
thnthnfunieiniuuinh dhongny  thnhnfunieyniuubp £ wnwowpybl' pwpbjwybine
UdO0-h hwjwuwnhnigyniup' dhouwdwdybwn hwplwpjniwtitnwihu
wwuwynpdwt hwdwp, G Gogpuinggniup’ punhwunip nmwpblwu pngbunwhu
hwwnwgnwiubph, wjn pYnut’ dhouwdwdybiwn (Gynnwyhu
Uwluwpwpnieinututph dwlwpnwyny) pnwbnwiht twuwhwayh, Yuwhwunw|
dwfuubiph  (CAPEX) wbnwihnfudwtu ndnwdubiph Gt UdOO  pwpdwgdwu
2ngwithnih (pynigtivwhts gnpdpupwgh 2pguwithnih) hwdwn:

iv) dhuwtutbph uwpiwpwpnpjwu  pnigbh  dwuny  wpwd  hpwhwuqubiph
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Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pwlywuh hnywnbdpkphg dhuskr 2024 pwlwuh hniuhuh Ytup)

vi)

dhongny opbtupny uvwhdwudwd Ywpgny qgbunbpwqquinu pngbinwihu
wwhwuubipp ubpnpb| £ pninp bwfuwpwpnipniuubpnd, dhwdwdwuwy uwbt

w) Jhogbpwwnbuswlwu ninnnpndwt hwdwp 2powtwnbind  wnwowpyutip'
htunwqw Shuwtuwlwu nwphubpht wju pwpbthnfunwt wybih wpnyntbwytin
nwpdubint  hwdwp  (wn pYdnd’  FEunbpwgquyniu pjnwbunwynpdwt
Jopwpbpjw) denuwpynd uwwpwsd onynidubpp’ npw pulwibipngegniup
pwpdpwgubine hwdwp)'  hwdwdwjubgubind  Ugfuwwnwuph b unghwjwywu
hwpgbiph Uwjuwpwpnyejwu htw,

p) punujubtiind wnwowpyynn pingbitnwiht dpwgpbiph dwuhtu whwnwywu
dwpdhuubtiph hwupwihtu funphpnwygnieiniuutiph ninbkgnygp (Pwg/Lwnwpwgnt
piniobih bwuwdbnunyeniuubin)' gbunbpwiht wuwbywuubph ubpwndwu b LLY-
ubph  hpwagblywdnipiniu n. __ gbunbpwgquniu pinwbnwynpdwt
wwhwuoubipht  hwlwwwwwuluwunyeginiup  dwupwdwut nwnwtwuppbint
Ywpnnnuegjwu pwpdpwgdwu hwdwnp,

q) thnpdwpybind dwutwygwiht pingbunwynpnudp 4 hwdwjupubpnid:
bhuwtutubph bwfjuwpwpnypjwu dhongny wywnwnbip £ wnwohtu Y2L pjnwbhp
Uowgpdwtu wofuwwnwupttipp 2024 pwywuh «ninhn Ywwh» dwlwpnuyny b
hpwwwpwyb] wiu 2024 pwywuh wbwnwlwu pjnwth thwebph htwn: Fwgh
wyn, pnwbh tpwgpdwt wnwudht hwdwwwphwl wotuwnwupp' ubpwnbne
«wtnipnuyp  Yuwwp»  Jdwlwpnwlubpp  (opptwly’ 2L 13 L4P
gnpoénnnienuttph  YGpwpbpjw)) wwwpwundb) Ge vmwpwddb) £ §niqughu
uwfuwpwpnigynuubpnd’ twjuwwwwpwundbind - hwonpn pjnwbnwhu
opowthnyht' YU pynobh Upwgpdwt wdpnnowwu dpwgph hbn dhwupu (wyn
pUnd’ UL 13 4P gnpdnnnipniuubiph bpwpbpjw)), npp  wwonnuwwbu
wmwpwdyb) £ (pninpp hwenpn pjnwtitnwihtu opowithnih twfuwwwuinpwundwu
opowuwyubipnid):

tunphpnwpwuh  Ynndhg  <wpywiht  optitugppnid  dhypnébinubipbgniyejuu
hwplywjhu nbdhdubph pungpynypep jwywpybint Gr unpdwwnpy hpwywlwu
pwqwjh thnthnfudwu wpphunpwdwiht nhultpp tjwqbigubing, huswbu twbi
hwplywjhu  wpunnunenituubph Yhpwnnigjwu opowtwyp Ypdwwnbint hwdwp
Ywwwnpgwsé wuhpwdbon  thnithnfunigyniutph  hwuwmwwndwdp  Shuwuuubiph
Uwfuwpwpnuyeyniup Yppwnb) £ Ynpudwsd dnunph Jbpindniyejuu opowtiwlyp’
uu<  hwpluwjhu wnwnuniejnuubiph jwywpydwu wmwppbpwyubpp
pwgwhwjnbint hwdwp (npp hpdudwd £ Ynpujwd dnunph, nwpwddwl
htwbGwwupubph ybpnwdnigjwu bie wypunpwupwht pwnwpwlwuniyeniuutiph
wnlwjnyejwu Ypw): Uwutwynpuwwbu dhuwuuubph twfuwpwpnyeniup’

1) untindsy G huunpunnghnuwwgpt; £ hwdwwpgwihu G
unwunwpunwgywd  opowtwly  UUL  wpwuinungniutbph  dwiluu-ognun
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Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)

hwpwpbpwygnyeniup ybipindtint Gi quwhwwnbiny, huswybu twbe Ynpudwd
dnwnpp hwadwpybint Gr hwoybingniejwdp ubplyuwjwgubint hwdwp,

2) dowyb't hwpylwtu wwpdwuwgph pwnwpwlwunyejuu 2powtwly b
UpYuwyh hwpydwt  whywpt  wwpdwuwghp  (<M)'  dhouwhdwuwjhu
gnpdwppubipnid  Ywd  ubipnpnuubpnd - Ypyuwyh hwpyndp  ybGpwgubni?,
hwplbphg funwwthbGine (6. npwup 2opowugbiny ntwpbpp ujwqgbigubint
hwdwp, Gi wju Yhpwnn £ wnudwqu d6Yy dhowqgquiht ywjdwuwagpwihu
gnpdpuybipng htivn pwuwlygniejniuutiph uwundwdp,

3) Ywnwywpnyjwt  wunwhg G ownmwpbpypw ninnwyh ubpnpndubpp
fupwubint twywwwyny, dhwdwdwuwly wwhwwubind ubppht  hwpydwu
pwqwu, hpwywuwgpt] £ S<RY/S20-h pwqwih pwjpwjdwu Gi 2whnyph
nbnwipnudwu (PLSS) hwdwwwnthwy 2powtwyp® w) Ugqun inunbuwlwu
gnnnt e wbnGlwwndulwu - nbfuuninghwubph  ninpuind - bwfuwgdwhu
ntidhdubph Juwuwlwp hwplwihu dhongubpp JyGpwgubin Gu p) Pwquip
pwjpwjdwu b gwhnyph nbnwihnfudwu Ywufuwpgbdwt hwdwp dhongubiph
htwn Yuwwywd hwpywiht hwdwdwjiuwagnptiph hpwywuwgdwt pwgdwynnd
ynugtughwt hpwywuwgubint (MLI) dhongny:

vii) flunphpnwpwu £ ubpyuyjwgptp <wplwihu  opbuugpph  inthnfunipniutbpp’
Uhwutwlwtu hwoybinynnuywt uvnwunwpwh (ULU) dtwwtdniph dhongny
$htwtuwywtu hwodh StntYwunyniypjuwu wywmndwn  thnfuwtwydwu (SUP)
ubpnpdwu  uwwuwnwyny: Pwgh wyn, Mbunwywu GYwdnunubph  Yndhwnbu
(MBY)" w) dhogbpwunbuswlwu Yepwuwpdwu hwdwp opowuwnnipjwu dby
npti; hwplywihu optitugppnd optiuunpulwu thnithnfunyeynutp Yuuwnwpbint

L WU pwnwpwlwunipjwu wwppbpwyubph depwpbpw) ninbgnyg £ $U wwownujwubph hwdwp'
4<M pwuwygnienuutiph pupwgpnd wnweounpnybiint twywwwyny, pwjg pwuh np ybipghuubpu
hpwwuwgynwd Gu  Upwnwphu  gnpdtiph  bwjuwpwpnigjwt  Ynndhg, $UL-u sh Yupnn  wju
wwonnuwlwuwgub:

2 owunpwagpniginu. 4<M-u ny dhwjt uywwwl nuh wwpwpbine  swpwowhdwlu  nwppbp
wwpniuwynn gnpdwppubiph nbd, wybt bywwnwly nwh fupwubine gnun onwpbpynjw  ninnwyh
ubpnpnuubiph (ONRU) b ubpphu nbunipuubiph dnphihquignidp' i) Ypluwyh hwpyndp yepwgubne, i)
hwpywihtu pwthwughynieyntup pwpbwybint (SP) b iii) ytdbph nddwu dbjuwuhgqdubiph dhongny:
bhuwbuubiph bwhuwpwnpniegyniup dowyb) £ <wjwunwuh hwpydwiu wnhwywiht ywjdwuwghpp G
wuwpdwuwagph pwnwpwwunpyniup' «4pluwyh hwpynudp pwgwnbine dwuptu» SR<Y4-h Jbpohtu
wnhwywihtu Ynuybughwiht hwdwwwwnwufuwu:

3 Qnjnueyntu niubignn wpuninuyw| hwpydwu nbdhdubiph huptwquwhwwnnt wjwpwbing b Ypluwyp
hwpydwu wwjdwuwagptpnud hwjinuwpbpywsd pwgbipp <PLES unwunwpwht hwdwwywwnwufuwb
guwhuwuntijnig htiwnn:

4 hunphpnwpwund  hwunwndwu  thnynd - guudnn £S8F (USS)  Jbpwpbipjw|  opbupubpnud
optunpwywu thnthnfunyeniuubin:
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viii) funphpnwpwuh Ynndhg optuunpwlwu thnhnfunienitubpp  hwuwnwunybinig

Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)

wnwownlubp' ninwd hwpydwu wwuwynpdwt  swpwowhdwup (ophuwy’
thnfujuwwygywd wudwug b gnpénubingejwt  w)| wnbuwlubph), b p)
Ywnwywpniypjwup ubpyuywgnt) £ frwqidwdwpwywu dpwghp, npp ubpwnnud £
wpryniuwytitn gnpdhph (wn pYnd’ «Chatbot») ubpnpnuwp, npp hwdwygyws k
wphbunwwu pwuwywunyejwu tnwppbph hbn' hwpy Jéwpnnh hwdwp wpwag
wnbnGynyeyniuutp  unwuwint hwdwp  (hwpy  Yéwpnnubiph  uywuwpydwu
RYwjhu gnpdéniutinieiniu):

htwn, npnup  wwwhnynd  Gu, np  dnwjuwntph  htn  Huwldwsd
ghpénwbinyejniup nwnund £ wdpnnonygjudp  Gie juhun wulwufuhy,
funphpnwpwu £ ubpluywgpl)  opbuunpwlwu  wnweowplubp'  pwpdp
dwlwpnwyh wninphinubp ywhwugbiint hwdwp (wniphnnphtu thnfubne hwdwp
3 wwph dwdybtinny), G Ywnwywpnygjwu npnpdwt uwfuwaghd, npp pny
wmwhu  SUL-ht  wpgbjwhwyt;  wwophuph  dnwjuwnbph  Ywipbpp G
npwdwwwuwyubipp:  Unjwjuwnbph nippunnd  juwpnwfunyguu G thnnbph
Ywgdwu nbd wwpwpph G hwpydwtu  pwquih  ubpnpnwip  dGdwgubint
pwpbthnfunwiubiph opowuwlyubpnid Ywnwywpniejniup (MBY-h
Uwfuwdbnuniyejwdp)  wwownnuwwbu Yubpywjwguh Uwbt  opGUunpwywu
wnwownlubp' dnjwluwnbph hbn Yuwldwd G wyn ninpuind gnpdniubingejniu
hpwywuwgunnutph gnpédniubinyeyniup  hwyjwuwnbiint  hwdwp  Juwpgqwynpnn
owbGpwwnnp unbindbnt bwywwnwyny:

bphuwtuubph®  Gwjuwpwpnyeyuup  hwtdbwpwpt £ Ywuwpb  pp
pwpuiniquipnuyjwu nbpp' wdpnnoniejwdp  gnpdwpybiine Pjnwbh  hwpgbipny
pwpdp  dwywpnwyh  hwuduwdnnnyp' wbwnwlwu  pjngbh  Bnwdujwlwhu
Ywuwnwpnuwip YytGpwhuybnt tywnwyny:

pwpbithnfunwdubip k hpwlwuwgnb| hwwnywgnudubiph pwatudwu
wpryniuwybnnyeniup pwpdpwgubne Gr pnwbh hwuwnwhbu unwljwpdwu
aUnwunieniup fupwubint hwdwp, h phyu wyup’

w) Funphpnwpwuh Ynndhg pnwbunwht  hwdwlwpgbph dwuht  opGupnud
wnwownpyynn  thnthnfunyeyniutiph hwunwwdwdp, npnup  fupwund G
quwhwwndwu gnpdwnnyh wnryntuwybuinnyejniup (oppuwy’ hp
hwuduwpwpwagph  Ywwwpnwp)' SU-hu  Ybepwwwhbind  dhogbpwnbuswlw
Jbpwuwydwt hwdwp Yuwnwpdwt npnanudp 2powitiwnnigjwt b nubip, Gt

p) tunphpnupwuh 4nndhg  Spowlw  dhgwywiph - ypw - wqnbtignipjul
quwhwwdwu  Gu  thnpdwplunyejutu  dwuht  optiupnd  thnthnfunyeniuubiph
hwuwnmwwdwdp' punniubind  Ywnwdwpnigjwu npnand Be ppwlwuwgubing
Ywpqwynpnwubp' wywhndbing, np nwgdwdwpwlwu pninp hwuwnwpenebpp
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hwdwwwwwujuwund  Gu  2powlw  dhowdwiph  Ypw  wqgnbignypjuu
nwquwyjwpwlywu quwhwundwl ywhwugubippu:

2.2.Swpblywu bt dhouwdwdybin pngbh  wwuwynpdwt G Yhdwjwywu G

gbunbpwjht  pwnwpwlwuniejwu phpwiuttph &L wpryniupubiph dhobit Yuwwu
wwwhnybnt hwdwp'

)

i)

Cwjwuwnwup' Ugquipt dwwpnwyn uvwhdwudwsd ubpnpnwdubiph (NDC)
hwdwp  Shuwtuwynpdwt  nwqdwywpnypjut G LEppPNWwht - wwup
wnwownyp 2powtwnnijwu dby £ npyt] dhogbipwunbuswlwu YbGpwuwjdwu
hwdwp'  <wjwunwund  YP-hu  hwpdwpdnnuwunypyuu G dEnddwu
ninniejwdp  whwwlwu G dwutwynp  dwlwpnwyubpnd - owupbp
gnpdwnpbin  4P-h  Shuwuuwynpdwu  hwdwotuwphwiht - wnpnipubpp
hwdwlwpqwd dnphihqugdwu G Rrhpwiuwynpdwu hwpgnud
hwlwwwwwujuwu  gbpwunbusnieiniuutph  swhwgpghn  wudwug  |wju
ubpgpwyywodnipiniup fupwubnt twywwnwyny,

Ywnwwpnyegniup' w)  Jhogbpwwnbuswlwu  JEpwuwpdwu  hwdwp
opowuwnniejwu dbe £ npbp Untwnubph nhuyh unwywpdwu wqgquiht unp
optup L p) hwuwmwuwnb] UnGwnubph nhuyh Ywnwlwpdwl wqgquihtu unp
nwqiwdwpniniu Gu gnpdnnnigyniutbph dpwighp’  hwlwunipyniiubpp
ypwgubint G npwup  UnLwubph  nphuyp  UJwqgbigdwt  UGunuwih
gnpénnnipiniuubph dpwgppht hwdwwwwnwufuwubgubint hwdwp  (wuhupt'
wwwhnyb <wjwuwnwuh  wwuwdnpdwt' Pwphgh  hwdwdwjuwgph b
Utunwjh gnpénnnipntutbiph dpwagph Uwywuwwlyutiph htiun
hwdwdwjubgywonieiniup bir hwdwwwunwufuwunie)niup),

Ywnwywpnipniup uyubp £ WNHL-h GiL YP-hu hwpdwpynnuiwuniejwu Gr npw
denddwut wnusynn pnwbinwiht dpwanpbiph pwnwnpphsubiph hpwywuwgnidp
(wnwowwnwn gbhpwunbusnigyniuttipp’ Lbpphu gnpdbiph bwluwpwpnenu b
Cpowlw dhowdwiph twhuwpwpnieiniu): Cwunwwnybp i twb wnujwqu
tptip ninpunubpnud (2pwijht, Syniquntunbunieiniu, Unnnowwwhnye)niu) Y-
htu hwpdwpynnuwunygjwt dwupwdwut gnpdnnnyeiniuttiph dpwapbipp G
ybipouwywu wnbuph Gu ptpyb) G 2-p (Rpnuwonenieiniu, Eubipngtunhyw):

Lwjuwdwyw| funphpnwlygnieiniutiphg htivnn Ugfuwwnwuph Gt unghwjwlwu
hwpgtph  Uwjuwpwpniejniup - Ywnwywpnyejwt  hwunwndwuu |
ubpywjwgnt; 2024-2028 pJwywuubph gbunbpwht  pwnwpwlywunyejwu
hpwywuwgdwu nwqdwywpwywu Spwahpp’ ybig hhduwywu
pwnwpwlwuntjwu wnwolwhbpenentuubpp gbiunbpwjhu
hwjwuwpnigjwu  pwnwpwlwunyeniuubph  wwwhnydwut  ninnywd
owupbpnw  (Yuwnwdwpdwu G npnonudubph Jujwgdwu  dwlwpnwyubiph,
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unghwl-inunbuwlwu G woluwwnwupwihu, Ypenipjwt  Gi ghwnnyejw,
wnnnowwwhnijwl, guntpwihu hhdpny pnunyejwt, Yuwuwug/wnohlyutiph i
punwubwt  pnuniejwt  Ywuluwpgbdwu G Yhdwh  ninpunubipnid)
gnpdwpybnt hwdwp®:

2.3.

i)

i)

i)

Ywnwywpnyejniup’
hwuwmwwnby Gu hpwlwuwgnt

w)Ywnwlwpngjuwu'  MULY-h  Jdwuhu  Unp  npnondp’  hp - wwpuwnhp
wwhwuoubiph hpwywywu hhdpbpu wdpwwunbint hwdwn,

p) dh owpp unp pwpdwgwd MUY  hpwhwuqubp' EL-h  dhgngny’
quwhwwdwu swihwuhoubph (Yhdwih thnthnfunyejwt ninpund) nL pwnywd
nwubph wdpnnonientup hwayh wnubnt hwdwp.
bhuwuuubph  Gwjuwpwpniygjwu  Ynndhg  pnnupyws  pngbinwhu
opowpbipwywuubph dhongny  hpwhwugt; £ §niqwpu pninn
Uwfuwpwpnueyniuubphtu (wn pYnut® quipqugdwu hwpgbpnyg gnpdpulbipng

Ynndhg $huwtuwynpynn ubpnpndutiph dwund), np wju (Unp) bwfuwgdtipp,
npnup gbpwqwugnud Gu  Ujwqwgnyu 2btdp, wbwp £ wugubu MLY
gnpépupwg’  hwjwunipjuwt  wpdwuwuwn, — wnwouwhbppenenuutiph
npn2dwt/quwhwwdwu, huswbu  twbr Lepnpndwihtu Yndhinbh  Ynndhg
hwunmwwndwu hwdwp' twjupwu UdOO-nd ubpwnybn.

pwnwpwywunygjuwu htn Yuwdwd npnond £ Yujwgpbp G hunwybgpbp
MLY  pwpbhnfunwiubph  ppwlwuwgdwu  hGwnwqw  ninpu (opptuwy’
®Pnfujwpswwbinh  gpnigjwt Ywd  Shuwuuubph  Uwjuwpwph  gpnyRjw
dhgngny), wyn pynud

w)ng hbinnt wugjuind MUY hpwlwuwgdwu hwpgnd dwqwd fuunhpubph
punniundp,

p) pbpbw wuhpwdbion wugndwjht dhongubippé,

q) npwbu hwybJws' MUY (pwpdwgywd) Bwuwwwphwihu pwpunbgp, npp
dwnwbnt £ npwytiu MUY pwpbihnfunwiubph Ynuunhnugdwu hwdwlwpgdwu
Ynndunpnohs gnpdnnnipniutiph dpwghn:

* Upwlyt £ Upfuwwnwph bt unghwjwlwt hwpgbinh bwfuwpwpnipjwt Ynndhg' Gynnwwih funphpnh,
UUY-h' Puwlsniyeywt hhduwnpwdh bu GU-b thnpdwghunwlwu fudph wowygnipjwdp:

¢ Uwwhnybiny, np dhuske npbitk opbuunpwlwu thnthnfunyejnit uwnwnbip G wju nidh dbe dunubp
MUY-U hpwlwuwgynwd £ pwpbithnfunidubiph wnwugpwjhtu uygpniupubiph fuhun Wwhwywudwdp Gt
wnwug twpuyptu fuwfunnwdubphg npbits dGYh Ywwnwpdwl, dhuskt Shuwuuubph bwiuwpwpniejnup
wwwnpwuwn |hup wowlgbnt hwdwwywwnwufuwunyeiwu Yyepwhuynnnigjwut ninnywd wupbipp:
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2.4

1) MUS-h Jbpwpbpw| pninp unp nintgnygubipp, npnup wuhpwdtion tu
MUS-h  plpwgwywnpgbph  dwuptu  npnonwit hpwlwuwgubint  hwdwn,
hwuwnwunyb Gu EL-h hpwdwuubpny:

2) Lwplwpnwbnwihu uynunyeinwu, pwihwughynyeiniu wwywhnydbine G
wpunwpngbinmwihu nwdnwdubph . tjuwndwdp htwpwynp Yutfuwlwy
ybGpwpbpdniuph huwpwynpniginiuubpp ujwqgbgubint hwdwp $L-u dowyt; G
(Jhogbpwunbuswywu  dwlwpnwyny)  opowlwnniguu dby L npby
nwquwlwpwlwu hwbgwywnpg' unpdwynpbint hwdwp  (hwoybunynieyniuubiph
uGpyuwjwgdwu G hwoqwwwhwlywu  hwoqwndwu  wnnwing) MUS-h  hbun
Yuwwwsd hwplyuwpnwbinwiht - wwpunwynpniegniuutph  uywwdwdp  dninbigndp
(htwpwynp nwpaubint hwdwnp hwpupnwbunwhtu Ywuntuubiph hbwn  hGunwqw
Ywuwp)' deennulwu nwppbp wnwownlubp nhunwpybine dhongny:

2.53U-u, hpdugtiny UntGwnubph nhuyph dhuwtuvwynpdwu hwdwp pwpbitwywun
dhowdwypp/hwdwinbipunnh  wpwg quwhwwndwt  Jpw  (pwnwpwlwunyejuu,
Ywunuwlwpgdwu b $puwtvwynpdwu  hwpgbpnd  wnlw  pwgbph'  pwpén
dwlywpnwyny hwjnmtwpbpdwdp), ubpluwjwgpb] £ (wntwnubphg) $Shuwtuwlwu
wwonwwunywu wwuh ybpwpbpw) wnwowpynyejuu wdthngh hwjtgwywng G
Uwfuwadbnub)] £ funphpnwygnieiniuubp djninwiht bwjuwpwpnyenwiubph G wy
owhwgpghn Ynndtiph hbwn:

2.6. MA-ubph dhuwtuwywu pwthwughynypjwu pwpbjwydwu G
ytunpnuwgywsd  hwplwpnwbunwhtu  donwnhunwpydwu Gt owbpwuinpy
gnigwupoubiph yepwhuynnnipjwu hgnpugdwt wofuwwnwupubpp uubint hwdwp'

i) Ywnwywpnieiniup SL-h dhongny bwhuwdbinub) £ MA-utiph Ynndhg wninhwh
Gupwnpyywsd dIhuwtuuwlwu hworbinyniyeiniuutiph hpwwwpwydwu  hwdwp
hwlwwwwwufuwunyejwu dounwnhunwplydwu gnpdwnnypubph |pwdowynwip
(opphuwy' hwuwnmwwnydtp U wnwudhu unp  Ynpwnpwuinpy  Jbp-ynpunwih/
gpwugwdwwnjwuh nbuthywywu ywhwueubpp)',

i) dphuwuuubiph  twhuwpwpnientup  dhogbipwunbuswlwu  nunwbwuhpniyejwu
hwdwp opowuwnniejwt  dby £ npbp nwqdwjwpwlwu  hwjbgulwpgh
wnwownl' MA-ubph unp ubthwlwunejwu pwnwpwlwunyejwu hwdwnp' w)
Munwywu gnyph Ywnwdwpdwu Yndhwnbh e SU-h Gpywyh nbiptph (<MY,
owhniypwpwdhuubph  hwyjwpwgpnud)  dhobit  gnpdnn huunhwnighniwg
hwdwywngp jwwnybiine hwdwp, p) $putwtuvwlwi nbntynyeyniuubpphu HL-h
hwuwubhnyeyntup ynipwgubnt hwdwnp G g) uunwpnnuwuh quwhwunndp

Ywuwnwpnnwwuh _hpwfuwihu gnigwuhoubiph htun

EUI-1205977186v2

87



Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)

hwdwwwwwufuwubgubiint hwdwn:

i) <wywynnniyghnu Yndhwnbh Ynndhg thnpduwlwu hpwlwuwgywsd whnwywu
dbnuwpynyeynwuutph wdpnnowwunyjwt G Ynnnuyghnu  nhulybipp
ytipndnipjwu thnpdwpynwihg hbinn Upnwpwnwunnyegjwt Gwiuwpwnniegjniup
(6L Cwywynnniwyghnu Yndhuinbu) dhogbpwinbuswywt nwunwtwuhpnygjuu (G
hwupwhtu funphpnwygniejniuutiph) hwdwp dowyt) G 2powtwnnyejwu vty L
npbi («4nnniwyghwih Ywufuwpgbdwu hwuduwdnnnyh dwuptu» bir «Sknulwu
huptwlywnwywpdwu dwuhU» optiupubipnid) opbuunpwywu
thnthnfunyejniuubp Yuwwpbine wnwowplubph hwpebp' punwjubine hwdwp
Cwlwynnniyghnt  Yndhwnbh dwunwwp G MA-ubpnud G wybwnwlhwu G
hwdwjupwiht ny  wnbwnpwiht Yugdwybpwnigynwubipnd — (MNAWY)?
Ynnniyghnu nhuybtiph quwhwwnwip ubipwnbnt Gi ppwywunt dwpdhuubphu
hwlywynnniyghnu  dhongwnnuwiubph  Ybpwpbpjw]  wnwowpyniejniuutin
wnpwdwnpbint hwdwp:

2.7 . Cwplupnwbnwiht. wuwpryniuwybunnyegniup bjwuqgbgubine Gu ubpnpnuubiph
fupwudwu ninnwyh atpny wqgnbignipjnLut punjwjubint hwdwp
Ywnwwpnigyntup - L Ywpnwd gl E o wbwnyeyuup ywwwunn
dbnuwpynyeiniuutiph, pwdubdwutwlgwihtu $nunbph Gr wy putwtuvwluwu M-
ubiph yGpwptipjw] pwnwpwlwunyeiniututph hwdwwwnpthwly nwunwduwuhpnieginiu G
hwwny <wjwunwuh  wbwwlwu  hGwwppppnyeinwiutph - $nunh  dwuny
hwunwwb] £ Ywnwlwpnygjwt unp npnand (hwdwdwiu nph’  Eynundhyuwyh
Uwfuwpwpnieniup hwunmwnb) | <wjwunwuh yGunwlwu hGunwppppniejnwiutbph
$nunp unp Ywunuwnpnyeniup, huy Lwjwuwnwuh whwnwywu
htuwppppnieginiuutiph $nuntu wyt ubpyuywgunw £ Mbunwlwu ntighuwnp) Gu owy
pwnwpwlwu npnonuiubn’ wwwhndbint hwdwp'

. wywpwwnhp nwqdwjwpwlywu dwunww (G nnpunp Jpw  26nwinpnud/
ubpnpnwwiht pwnwpwywunieyniuutin), npn pwgwnynwd £ dwutwynp
hwwndwsdh nnipu dnndp, B wwwhndynd £ Upwug  gnjnypjw
hpduwdnpnwp'  wpdbip/ognun hwpwpbpwygnyejwtu  wbuwulyniupg
(pwgynud £ gnpdwnuwlwu pupwgwlwnpgbpny, npnup (wdwpynd Gu

7 Cwdwdwju opbuunpwlwu thnhnfunyejniutubph twiuwgdh' wyu pwjiny wwwhndydbint £ ybunwlwu
dwpdhuubpnud, wbnwlwu G hwdwjupwiht ng wnbiwnpwiht uqdwybipynyeyniuubipnud, wbnnigjwu
Ynndhg hhduwnpywd hhduwnpwdutipnud, <wjwuwnwuh Ynndhg 50% biL wybtih Jwulwpwdhtu niubkgnn
wnbunpwiht Yuqdwybpwniggniiubpnid b dowldwd hwwynnniyghnu dhongunndubph, win pynid’
pwpbybgnipiwu  Spwaptiph hpwlwuwgndp  donwnhwnwpynn Bt ppwywunt  dwpdhutbpphu
wnwownpynyeniuubp - ubipywywgunn  hwdwjupubpnid  Ynnnuyghnu  nhulybiph  quwhwuwndwtu G
Ywnwywpdwu  wofuwwnwupubph  hwdwlwpgndp:  Uju  gnpdnnniejniup - bwjuwwnbujwd  k
Lwlwynnniyghnt nwqdwywpnipjwdp (Snpdnnnyeiniu 4.3):
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gnhpénwubinyeniup pwgwnwwbu  ontywih  bpnuenwiutph bpwgdwu
hhdpny),

i. wbwneywu Ynnihg hwwlwgywsd dhongubph' <wjwuwnwuh whnwlwu
htwmwppppnieiniutubph $nunh Ynndhg oquwgnpddwt, gnpdwnunieniuutiph
opswuwyh G Juwunmwpnnuywt gnigwuhutph wnnwdny pwihwughynieiniu
(Ubpnubiny Ywwwpnnuywuh quwhwwnwiubp),

iii.  Ynpwnpwwpy Yuwnwlwpdwu hhduwpwp hwbguybnbp  (wn YNt
pwnwpwlwunyjwu Lt ppwdwywu  unpdbph Jpw  ubpgnpdniye)niu
niublwinig qtipd duwint wuhpwdbownnienit Gt win nbwpbph wnusnyejwdp
wwpuwnhp hwaybwnynieiniuutiph ubpluwjwgnid),

iv. gnpdwnuwlwlt  pwnwpwlwunyenit/  umwunwpwn  gnpdwnuwlwu
pupwgwlwpgbp, npnup Jwywpynud Gu gnpdniubinyeniup  pwgwnwwbiu
ontjwjh plipniejniuubph ytpwgdwu hhdpny, G

V. wpwuwpht $huwtuwlywu wninphinhu ubpluwjwgynn hunwly ywhwugubp,

vi. <wjwuwnwup wbwwlwu hGunwppppnieniuutph - $nunp  thnfuwugyb) k
ubthwwunigjwu  wnuophudwtu  YGpwhuynnnigywu Gt EL-h  Ynndhg
pwnwpwywuntejwl hwdwlywpgdwu, dhusnbn - “Ywnwywpnipinup
nhwnwpynud  Ep MBunwywu gnyph Ywnwywpdwu Yndhinbh dhongny
wywhyubpp  wdpnnowlwt  Jwbéwnph Ywd  ndwpdwt  YGpwpbpug
npnanwdubpp (wjuhupt' Ywnwywpnyenitut wydd nhuwpynud | <wjwunwth
whwwlwu  hGunwppppnipyniuuph $nunp nbwpdwt Ywd  npw
ubpnpnwitph  opowtwyhg nnipu quint  htwpwynpnyeynup, Gr - wn
uywuwwyny <Lwjwunwuh  whwnwlwu  hGwnwppppnyeinuutph - $nunp
ytpotipu  thnjuwiugyt; £t MGwmwlwu gnyph Ywnwydwpdwt Yndhwnbip®
ubthwlwuntpjwun):

2.8
1) MUS-h Jbpwpbpw] wwjdwuwagph YyGpwtuwynwip (dpustie MUS-h dwuhu
opbupp' wnw MUS-ubph, wjuhupt' «dwnwuqwpwp thnfuwugwd MUI-ubph»
nbwpnw) Jupgqwynpnn pwthwughly 2powtwly uinbindtint G w)] Gpywpwdwdybun
wwjdwuwgpbpnud  thnthnfunyeyniutp uwhdwubint hwdwp  Shuwuuubiph
Uwfuwpwnntejntuu wuhpwdtiown opbuunpwywu thnthnfunieniuubipp

Ubipyuwywgpl) £ dhogbipwnbuswlwu nwuniuwuhpnipjut (ophuwl' Pingbnwihu

8 [Gebt wwpqyh, np nwwpdwu Jbpwpbpjw) npnonudu wuhpwagnpdth £, wwyw Ywnwywpniyeniutu
wybh  Yndbnwgup  hwodbnynnuwuneniuu nu Yunwdwpndp' <wjwunwtuh - wbnwlwu
hGwmwppppniejnuutph $nunh gnpdnn npnadwup hwdwwwwnwuluwi]

EUI-1205977186v2 89



Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)
hwdwywnpgh dwuhtu opbup):

1) Npwbu dhowuyw| dwdwuwlwynp dhong' Pnfudwpswuwybinp hpwwwpwyby
tE hpwhwug, npny hwuwnmwwnynd £ «dwnwuqupwnp hnfuwugwd MUG-
ubpp»  (Jnpwpwugnp hwnjwsdh hwdwp  pwnwpwlwunieiniu  dowynn
dwpduh htwn Jhwupt) yGpwuwjdwu ybpwpbpjw) guwuluwgwd putwpydwu
dbio dhuwuuttipp Uwfuwpwnniejwl wnwugpwjhu nbpp GiL
hwplwpjniwbinwihu hGunbLwupubiph wwwnrwbd ytipndnipyniu
hpwywuwgubnt ywhwueop gwulwgwd puuwpydwu dwdwuwy, npp Ywpnn
E hwugbigub| yGpwuwjdwu:

2) unphpnwpwup hwunwwbp £ wju opbuunpwywu  thnthnfuniyeyniuutipp,
npnup <wjwunwuh <wupwwbnnypywt <wpybiputuhs wwjwwnhtu hpwyniup
Gu  wwhu  ppwlwuwgubine  wniphnnpwywu  gnpdnnniejniuubp’
«dwnwugqwpwp thnfuwugywd» L unp pninp MUS-ubph/ESN-ubiph G
Gupwlywnnigywdph uywuwpylwu gwiulwgwd wy| wwjdwuwgpbph dwuny:

2.9.2021-2022 pywywuutphg 2023-2024 pEYwywutbph  hwplupnbinwhu
nhuybph  hpwwwpwynuubpnwd  (Ubpwnyw| Yhdwjwlwu nhulybipp) Ywwwpynn
pwpdwgnuwiubphu qniquhbn $U-h' <MY ninnnuygjwidp wwpunwynpnipyniuubph b
gnpdwnnyprutiph hpwywlwu wdpwgpnuu wwwhnybnt G npw hwdwywpgwhu
Ywpbinpnyeyniut wdpwwuntine hwdwp'

. dU-U hwunwwnb £ <MY Yuunuwnpnigjwu thnthnfunyeynituubpp, npwtiugh
wju unwuw whunwlwu dtnuwpynienituutph $huwtuwywu
donwnhwnwpydwiu gnpdwnnipwiht ywpunwlwunyeniuubp.

i, dpuwuuubph  Uwjuwpwpnenuu - wynpdugpbp £ «<hwnny» <Y
dondwgdwu  gnpdwnnypep’  wyn  Jwupt  wwppbpwpwp  gbynigbing
Pnfujwpswwbnh  gpwubljwypt G.  wnwowpybiny  dbndwgunn
gnpdnnnigyniuubp’ MUY/ESN-ubphu,  Jwplwihu  Gpwotuhpubpht G
wbwnwlwu dGnuwpynypyniutiphu ytpwpbpnn nhuljwjhu
hpwnwpanyenuttph yGpwpbpjw.

ii.  dhuwtutbph twhuwpwpnientup dhogbipwunbuswwu nwnwtwuhpnigjw
hwdwp opowtwnniejwu dte £ npbp optiuunpwywu thnthnfuniegyniutph
wnwownlubph Uwjuwgdtipp, npnup, h phyu wjuh, “Ywnwywpnypjuup
nwipu Gu ppwdwunipniu’

w) uwmbindtiint  <wwniy  hwplwpnwbunwhtu  nhulbph  Yuwnwyjwpdwu
funphnipn (uw <wwnly hwplwpnwbunwhtu - nhuytph ujwqgbgdwu
ybpwpbpw|  wnwownpynyenwuutph  qbynigdw Gupwagnpdwnnyphu
utipywjwgynn wwhwg k),
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p) uwhdwubint  (Cwwnyy  hwplwpnwtunwiht nhultph  hwpgbpny
funphpnh  Jdhongny) hwplupnbunwiht  nhuybph  Yuwnwywpdwtu  hwdwp
wudtwlwqih Jywjwgpdwu ywhwueubipp, tic

q) uwmbndtint  Jhogbpwwnbuswywu  Jdbjuwupqd’  [(hwpdbp  gnpdnn
humbgpwd  «hwwny» <MY opowtwyp  nbintwwnwlwu  hnupbipp
hhduwynpbnt hwdwp, huy
Shuwuuubph  Uwluwpwpnyeniut wpdwytp b bwjuwpwph  hpwdwy'
pngtitnwht Juipyiph Gu Gpwofuppubiph hwpgnuiutipp - Yuipguynptint
puRwgwlwngny:

i)

Ywnwywpnipntup (SL npnadwt hwuwnmwwndwdp) daluwpyb b
Ywnwywpnipjwt htwtuwywt Yunwywpdwu nbntyuwndwlwu
hwdwlwpgh EGYunpnuwihu qunwdubiph dnnnh dpgnypep.
Ywnwywpnipntut hpwywuwgpt) £ Sunwdubph ninpuninwd pwpbhnfunudutiph
qnpénnniejniutiiph dpwgnph wnwugpwht pwyitinp, win pynwd
w) (Ywnwywpnyejwt npnadwt  dbg)  inthnfunigyniutbph  hwuwnwnnd'
qunuiubph  hwpgbpnd  wwwwufjuwtwwne  dwpdhtuubph Ynndhg  ng

dpgwygwjhu qunwdubph ognwgnpddwl hwpgnud ninwyh
hwoGunynnuwunieyniu uwhdwubint  hwdwp  (npwuny Gt Fwwbu

ujwqbigutiiny ny dpgwygwjphu quniudubiph Yhpwnnidp),

p) wqqujhu G Gupwwqggwjhu qunuiubph gnhpdpupwgubinh
wwjdwlwgpwjht donwnhunwnpydwup <Y-ubiph hwuwubhniejwu
htigunnwignud,

q) wbunwlwu owfuubiph dky wwppbpwywu dhwynpp
hwdwplwyniunyeyjuu  swithwuhoubph 2powtwyh 2nipg  dhogbpwnbiuswlwu
funphpnwwnyniejniutph bwfuwdbnunwd,  nipdugdtiny, L huswbu
Ywnwywpnipyntup Ywpnn £ nwgdwywpwlwunpbu npnwyh  wwpwupubp
atinp pbipb| Ywynw G dwuuwpryniuwybin dbind,

n) wbunwlywu qundubpnid 1 wwpng  wybh  dwdybnny  pninp
wwjdwuwgpbph hwdwp hunbipuwjht dwiuutph hwoywplydwu wpwlnhYuwih
ubpnpnud (npwuny huy ujwqgbgubing qunwiubph ppwywuwgdwu nhuytpp’
wwjdwuwynpywd qubiph nwwmwunwubpny G dpguygwihtu jwpyjwoéniypjwt
waény).

bhuwuuubiph bwhuwpwpnyenut wwpunb) £ Juiniu (Ywuws) qunudubiph
hpwanpdtihnigjwtu  quwhwwnWp  Gi hwupwihu  pubwpynudubp |
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Uwhuwadbnunid hinwqw wnwppbpwyubph ypwpebpjw.

iv)  dhuwuuubph twfuwpwpnientup nhuytiph ujwgbigdwu Yybpwpbipjug
Ywpgwynpnn ninbignyg £ pnnuiplti gunwiutipny qpuwnynn
Ywqdwybpwnipyniuubph hwdwp'

w) Ybpwgubnt hwdwp pwpap Ywuwnwpnnwywuniejnituhg G
wwjdwuwgpwiht  wnpdbipnetphg  ubpywndu  wnw  hwdwlwpguwhu
Ywfugwénipniunp,

p) Uwwuwbint hwdwp  wnGuuhywlwu thnpéh h ulygpwul  wwnpwd
qUwhwwndwup,

g) huwnbgpbint hwdwp npwypht ubpluwjwgynn wywhwugubipp qunudubiph
wnryntupubipnid, Gt

n) huwpwynp nwpdubine G dGdwgubint  hwdwp  dpgulyguhu
GpYtununigyuit - pupwgwlwngbiph - Yppwnndp (wynuwhuny - pupbudting
qunuiubiph wprynipubpp' npwyh wnbuwuyyniuhg).

v)  Ddhuwuuubipph Uwhuwpwpniejniup dhowqgwihu qunpgqugdwl
gnpdpuybiputiph htiwn gnpdwpyt £ Sunwdutiph hwdwywpgbph quwhwwundwu
dopnnwpwunyginiu (¥<HU)"  wqquiht qunwdubph hwdwlwpgbph
quwhwwndwu hwdwp:

2.11.

1) «Ywlws G Yunu  wnunbuwlywu  qupgugdwu  dwuhtu»  wqgwhu
nwaqiwdwpnipgniup (wn - pYnu’  «Cpowtiwdbt  nuwnbunipjwt»  qupquigdwu
wnwowplubpp G Yppwndwuu ninnwéd  dhongwnnwitubpp)  ubpywjwgdbp &
Ywnwywpnipjwl hwumwwndwup:

2) «Mwuws wnwpunundhwy» hwjtigwlywnpgp hwunwndb) B EL-nd’ Lwfuwpwph
hpwdwuny:

3) Uhogbpwunbuswlwu  nwnwtwuhpnigjwtu  bwywwwyn  2powtwndtp  k
«Upwnwnpnnutph  punuwjuwséd  ywwnwufuwuwwmynyejwu  Jdwuhu»  opbuph
hwjtigwywnagp: Cwjwuwnwup Lwupwwbinnijwu Ywnwywnniejniup
wwounnuwwbu unbindt] bu gnpdwplty | woluwnwupwihtu funwWp' «opowtwdhic
nuwnbuntejwu» gnpdniutinyejwt hwdwn bwfuwnpuutp uwhdwubiine bwywwnwyny:

4) Ywnwywpnienup hwuwmwwnb] b Cwjwunwuph obipdngwiht quqbiph gwop
wpunwubinnwubpny qupqugdwtu  Gpluwpwdwdybn  nwqdwywpnieiniup  (dhuskit
2050p.):

[5] PL-U hwuwnwwnb £ Yhdwih $huwtuwynpdwt ybipwpbpjw| nbnGlwunynyejwu
dwupt Lwjuwpwph hpwdwup (npwbu ubppht/inluw; whu, wyuhupt' wju gnpdnud |
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dhwju bwfuwpwpnyenutbph, Gpbiwuh pwnwpwwbwwpwuh G hwdwjupubipp
hwdwp), npny Ywpqwynpynd £ Lwjwunmwuh  Lwupwwbnnygjut  Ynndhg
unwgywsd' Yihdwih $huwtvwynpdwt dwuphtu nbnbywnynypjut ubpluwjwgndp
UUY-h 4PCY-h tir Pwphgh hwdwdwjuwgph hpwlywuwgdwu hwdwp (pwgdwu
pupwgwlwnpgh, wnbnGynyenwtutph hwywpwagpdwu Gr hwoybindnnuywunyejuu
dbpnnhlwih G pun ninpuubiph’ Yihdwih dhinthnfunuyejwiu hbnbrwupubph denddwut
nt  hwpdwpynnuywuniygjwut  ninnywd  gnpdnnniginiuph dwupht  nydjwjutiph
nwuwlwpgdwu nintignygutip):

2.12.90-U

i. hpwywuwgnt| £ 2022-2024 pwywuubpp G 2023-2024 pqwywuubph UNM-u
ypwdhtuwuuwynpdwt nhulh, wnynuwnpnyph nhuyph G wpunwpdnipwhu

nhuyh ninbuwihu phpwfuubph 2powuwyubpnud’ ujuqugnyu stinnuiutipny, huy
2024-2026 pywlwuubph hwunwwndwsd UNN-ny wju’

w) wnw9 Ypwoh twbr wpuwpdnypwht nhulybph ujwqbgdwut wnusynn
uwwuwwlubp (&' ubpphu, G wpunwphu gnun hinfuwnngeyniuubph dJhongny
nbtdbhghunph htwtvwynpdwt Yuwufuwwnbuynn dnnbp),

P) Ypwpbwdh wpunwpdnyewiht nhubh ninbtwh gmighgubinp (wyuhtpl’
ubGpwbunwywt wwpwph dwutwpwdhutu punhwunp wwpwpnwd Gr npwdny
wpwnwhwjnywd ywpuph Jwutwpwdhut punhwuny wwpwpnd' ujwqugnyup
40%),

ii.  hwuwnwuwnb] £ Mwpwnph ndjuiubph unnigdwt pupwgwlwpgbph dEnuwnyp
GL wju Ubpwnb| £ MEnwlwu ywpunph Junwyjwpdwt Jupsnygjuu Mwpunph
dwuny gpwubljwlwihu pupwgwlwpgbph dtnuwpyubpnu:  HL-U vwbe
wywpwhu £ hwugptiip wwpwph Jwnwdwpdwu  wndjuubph pwquip
wpnhwlwuwgdwu  gnpdpupwgp’  wjiu  Jbpwihnfubind  unp  DMFAS-6
hwdwywngh' wwpupwihu wndtenprtinh, ypwywgdwynpdw,
sGpwouwynpywé  wpwnwpht  wwpunph  ybpwpbpw) unp dnnnyubph G
wwpwph Jbppnwdnygyuu  dnnnyutph dhongn  wwpwph  Yunwywnpdwu
ghwubtjwyh  hupuwdwpniyejniup,  Ywnwlwpnup G gbpndwlwu
Ywpnnnuejniiubpp pwpbjuybine hwdwp (winwhuny huwpwynp nwpsubing'
w) Gpyph wpunwpptu G (Ywd) ubppht wwpwwynpnieniuubph dwpdwt
dwdybtimmubiph, gnuwpubph G wwpdwuubph  wynphy  dnuhpnphugh
hpwywuwgnudp, R) wnnynuwnpnypubiph G thnfuwpdtputipp
thnthnfunyeyniuubiph - bywwndwdp  wywpwph  uywuwpydwl  qqununyjwl
unnignidp Gt g) dhongubph  uwnwgdwu  hwjwnbph  Gi Ybwpdwu
hwuduwpwpwgptph Yuqgdnidp),

ii. «NMGnwlwt  wwpunph dJdwuhu» optupp pwpdwgubint  bwywwwyny

EUI-1205977186v2

93



Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)

Ywnwwpniyntt £ ubpluwywgpb;  optuunpwlwu  thnthnfunyeynutiiph
wnwownlubp' quudwd phpnyeniuubpp  Jbepwgubine hwdwp  (opptuwly’
whwnwlywu ninpup wwpnp hwdwpydnn - wwpuph pungpydw 2pgwtiwlh
punuyund’ npwunwd ubpwnbiny Gupwwqguiht wwpwpwihu gnpdhpubipp b
whwnwywu dEnuwpynieyniuubiph ywpupwihu gnpdhpubpp, Gt

iv. h [pnwu flunphpnwpwuh Ynndhg «Gwudwwbnmwlwtu hwdwywpgh dwuht»
opbupnud Gr «Pjngbiinmwiht hwdwlwnpgh dwupt» optiupnd  Yuunwpywd
opbuunpwlywtu  ginthnfunyeyniuubph hwunwwndwt'  Ywnwywpnipniup
hwuwmwwby £ Yphpwpynn opbuunpnignit’ Ywyniuwgdwu hwodh hwdwipdwu
L oginwgnpddw gnpdpupwgp Ywnqwynpbint hwdwp:

2.13. Ywnwywnpniejniup - wwwhndbp £, np Ywwhunwih ontuh  qupgqugdwu
nwqiwdwpnipjut'  dwdwuwlyuwht  uwhdwuwhwldwdp  gnpdnnnueyniuubiph
Spwapph  ppwywuwgnwit  punhwungp  wndwdp  pupwuw  pun  Spwaph, b
dwutwynpwwbiu hpwlwuwgnb) £ htnbyw| Gupwdhgngwnniudubipp.

i. EL-U hwupwjuwgpt) £ Ywwhuwih onlyuih qupgqugdwtu nwgdwywnpnipjwl
dpwgnh hpwhwiwgdwt Yupguyhéwyp®.

ii. EL-U 2wpniuwyb) £ wowygl| pwdubdwutwygwihu Ywwhwwih, wpdbpnetpp
pnnupydwl bu dEnuwpyuwphpwlwu Yuwhwwih nnpunubph qupgugdwup’
(wywgnyu thnpsht hwdwwwwnwujuwtu  Jywywsd vwfuwdbnunieniuutiph
dhongny (ophtwly' Jwutwdnp hwwndwdh nnipu dnndp  pwguwnbp b
wndtip/ognun  hwpwpbpuwlgnyejwu  wnbuwuyntthg npw  gnnypjwu
hhduwynpnudu wwwhnybip):

iii. <wjwuwinwup sdwpywod wtitnwywu wwpuph dwpdwu/dwpdwu
dwdwuwlwgnygh wpryniuwybin  ypwywgdwynpndt wwwhnybiine hwdwp
sdwpwd  wwpwph  nhppbpp hpduwlwu  ninbupwiht wpdbenpetipnw
hwdwfudpbint tywwwyht hwdwwywwnwufuwt' YP-U B HL-U Jowyb] Gu
wuhpwdbtionn  Ywpgwynpnuubp, npnugnd Ywwwhnddh  wwpunwnndubiph
wnpundbh nnnnwghwih wénipnutiph twppbpwyutiph |hwpdtp gnpdwpynwip
<HP hwppwynw' <YP-h tunphpnh Ynndhg hwuwnwwndhg e hwdwlwpgh
uinnigndu wjwpunbnig htinn', G

iv. MMyd-u (HL) <YP-h htinm purnquyutp £ pp nbpp  hwdwlwpgynn
hpwgybihnypjwt Yuwuluwwbudwt hwdwlwpgwsd opowtwynid’ dhwdwdwuwl

o ouunEUANrNhE3NRL. Uw Ywpnn b uwbt Ubpwnb] «4wnwdwpngjwu  Yunnigwdph i
gnpdniubingjwu dwupu»  opkiupnd  thnthnfunientu Ywwwpbint hwdwp  wnwownlubiph
ubplywjwgnudp, husp huwpwynpnieinu Yurnw EL-htu yepwwwhbp ywwhwnwih ontluutiph qupgqugdwu
[hwgnpnie)niuutip:

19 Gpynwu | wyuywynd £ ppwlwuwgut) hnyhupu:
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dtnp pbpbGind hwpYwjht  dnunpbiph - wuhpwdbipn  Ywufuwwnbunwubpp G
hunbgpbind  wju  wnbnblwwnjwywu hnupbpu nu. gnpdpupwgubpp’ <4P-h
Ynndhg hpwgybijhnyejwu hwdwlywpgwiht Yunwyjwpdwu owupbpht wnwyb|
wnryntuwybin wowlygbint G dhopwulwjpu wnnynuwnnpnypubipp
mwwnwunwiubph bjwqbgdwup bwywuwnbint hwdwp':

2.14. Cwjwunwup  bpuwtvwywu  hwdwlwpgh  hwdwp  thnnp  onywubipp
hwdwlywpgqwjhu Yupbinpnieyniup fupwubine hwdwp <Y4P-U'

w) <IHP-h htin hwdwwbin uwnbindt] G |phwpdbp gnpdwpyb £ thnnp
ontywubiph hwdwp twhuwwmbuwd unp (ntwn) wnbunpwiht hwppwyp,

p) dptwuuwlywu  hwundwdh htin  <F9<-h (hwybpbu  wnwppbpwy)
hwjigwywngh Jbpwpbpw| tunphpnuygnyeniuubph G <4P-h L pwulybiph
ynndhg £99<-u nbwyn" gnpdwppubipnid Yhpwnbint huwpwynpnigjwu dwuht
Pwgbiph Jbipndniejwi hhdwu Jpw' dhogbipwwntiuswlwu
funphpnwygnyeinwuutiph hwdwp opowtwnb| £ UYnihbph tie nphdwwnhyutiph
dhowqquwihtu  wunghwghwih «Updbenetph $puwtuwynpdwu gnpdwnppubip»
hwybtjwoény uwhdwudwsd hwjbigwwnpqwihtu thwunwpeneh twiuwghdp (npwbu
{YYL-h pwpbithnfudwu wjpunpwupwihu ninh):

2.15. Unp $puwtuwlwu gnpdhpubiph jupwudwu L Ubpnpnnutph ubpgpwydwu
uywuwnwyny hpwlwuwgyti tu htinbyw| Gupwdhongwnnidubipp.

. <wjwunwuph Yuwhwnwih onlywubph dhowqgquiht  hunbigpnudp  fupwbint
hwdwp dL-u e <YP-U hnpubp BU  Jdwupwdwfu wwpwunph Spwgpnud
«Bwuwshp hwéwfunpnhn» hwpgwpebpehyp wwhwuoubpp' <wjwuwmwuh ny
ntighntumubph  hwdwp <HP  hwppwynw  Lwjwunmwuph  whwnwlwu

wndbGenetph  ontywh wnwydbp ryniphtu (Bt ninhn)  hwuwGhne)niu
wuwwhnybint hwdwp,

i.  <wjwunwuh «ubpnpnuwihu dhongubiph» (wn pYnd® dEnuwpywunhpwlwu
GL pwdubdwutwygwihu dhongutiph) dwutwynphg wbwmwlwuhu wugnuwip G
ontywih  wuwwug G hnwwh  qupqugnut  wwwhnybint  hwdwn
Ywnwywpnipjniup dhogbpwunbuswwl nwnwuwuphpnigjuu £ ubipyujwgnb)
dh owpp optuunpwlwu thnihnfunyeyniuubn’ w) <4P-hu Gupwoptuunpwywu
wywnbph dhongny ny wbunwlwu dhongubiph hwdwp Unp Jwunuubp, wn

" Ubpgpwdwsd Gu <YP-h  hwdwwywwnwuluwu Jupsnyeyniuubpp, wyn pynd’ Fnpdwnuwlwu
Jupsnieiniup, dpuwtuwlwu ytpwhuynnnipjwt Jupsniginiup G bpwjwpwtuwlwu Jupsnyggniup:
CYP-u hwbwfu sh gpowtwnnd <YP-h  gnpowtwlubiphg nnipu hwibgwlwnpgbp, Gpp hwpgp
ybpwpbpnud £ Ywpgwynpnn npnonwdubph Ywjwgdwu hwdwp ubippht nwnuduwuppnygniuubpht,
ndwy nbwpnwd®  Udnthtiph 1 nbiphdwwnhyutiph - dhowqquihtt - wunghwghwih  «Undbenetinh
$huwuuwynpdwu gnpdwppubip» hwdwdwiuwagph htwn Yuwyws:
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pYnut’ Ywuwnwpnnwywuhp yGpwpbpjw;  wwhwugubip uwhdwubint
(hwgnpnyeinu YyGpwwwhbint hwdwp, p) ns ybunwywu dhongubph hwdwp
Uppwntih Ywunuubpp (ophtuwly' hpduwnpwdh unbnddwu pupwgwywng,
Ywunuubph gpwugnuwd, hphduwnpwdh  Ywuntwnpnygjudp  uwhdwuwd
Ywunuubp, ndwpdwu pupwgwywpgbph dwupu npnypubp) hunwybgubnt
hwdwp, b

iii.  Ywnwdwpnyeniup  dhogbipwwnbuswlwu  nwnwiwuppngywtu hwdwp
opowuwnt] b «Pwdubiimhpwwu puybpnyeyniuubph dwuhu»  optiupnid
Ywwwnpgwsd thnthnfunieyniutbpp (Gt hpwhwugb)] £ hwunwwnb] hwpwyhg
Ywpgwynpnuwiutipp), ophtwy, uwluwgdtph $huwuuwynpndp  fupwubint
Uwywuwwlyubpnd hunwly nwpwugwwnbing hwuwpwlwlwu Ge wpnnujw)
pwdubiinndubipp G pwgwuwlwu Ywwhwwh hwodblyohnp Ywpguwynpnn
Ywunuubpp hwdwwywwnwufuwubgubiny utwuynipjwt dwuhtu optuunpnipjwl
hbuw,

iv. Funphpnwpwup hwuwnwunb| E Lwnupwghwywu onpkuugpph
thnthnfunyeyniuubpp' Ynpynpwwnpy  Yunwdwpdwtu  punupwlwunigjw
uwhdwunwWp huwpwynp nupdubne hwdwp  (ophtwy'  Ywnwywpnipjwuup
(Jwuuwynpwwbu EL-pU)  JGpwwwhbind  Ynpwynpwuwhy Ywnwyjwpdwu
wwhwuoubipp uwhdwubint |hwgnpnie)ntl),

V.  Snpénnnipyniuutiph - wbdwyp  wwhbint hwdwp  EL-U opowlwnt] £ unp
Ynpwnpwwnhy Ywnwyjwpdwu optitugpph twfuwghdp dwutwynp hwwndwsh
b pwnwpwghwywu hwuwpwynyejwu puuwpyndubph hwdwp (h phyu wyup’
Ywnwywpdwu funphnipnubpnd Ywuwug ubipgpuyywénieniup uwhdwubiiny
ujwqugnyup 30%):

2.16. dptwtuwywu Yuwynwunyejwu nhulybpp Ywufubine e uuws Ppuwbuwyw
gnpdhputiph (Gt PUY-hU hwdwwwwnwufuwunyejwt Jwuhu hwjinwpwpniejniuutiph)
wwpwddwu dbo onlywih wdpnnowlwunyenttt nu Yuyniunejniut wwwhnybint
hwdwp <YP-u™'

i. <YP funphpnh wwownnuwywu npnpdwt dhongny punnwuby £ <wjwunmwuntd
Yuwyniu - ppuwuuubph  Swuwwwphwiht pwpwnbgp'  ugbin  dwdlybunwihu
uwhdwuwthwydwdp dhongwnnidubipp G thnutipp,

ii.  $dhuwuuwlwl ninpinh hbn wugywgpb) b htnbyw) hwpgbipny putwpynuiutip'
w)  PUY-h  dbpwpbpjw|  hwpybiynieniuutph  dGwudnubp G
hwodtinynnuwuniygjwu  hwdwlwpgh  twjuwghsd, p)  unghwwlwu
gnpénutbpp  ptwtuwlwu  hwdwlwpgh  pwnupwlwunigjwu G
Ywpgwynpdwt  hwdwlwpgnud  hunbgpbint dwupt  hwoybnynyejwu
Uwjuwghd b wnwowpyniejniuubp (npnup  Ubpwnnd  thu  gbuntpwihu
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pwqdwquwunigjwt wwhwuoh dwuhtu Ynuypticn wnweowpyubp), gq) FUY-h
nhuyh Yunwywpdwu b quwhwwndwu gnpdhputiph (oppuwy' nhuyh nwnwph)
ubpnpnud, Gi

i, dowyb Gu hpwwwpwyt] t <wjwuwmwuh pwuybph Jupywihu ynpndbih
Uwwndwdp  Yhdwih  ginhnfunygywt nhulbph  Jbpndngggniup’  wu
hpwwwpwybind dShtwtuvwlwu  Ywjnwinygjutu  wnwpblwu  gbynygnd, b
Uwjuwabnutp £ hwupwhtu  pulwpynwubp  dptwbuwlwu  ninpunp
$huwtuwywu nhulybph Yuwnwywphsubph hbn' hnwgqw pwytpp putwpybne
hwdwp:

2.17. Cwunwwnytb| Gu wninhn hpwlwuwgunn puybipniejniuutipnh, wnhwunnpubiph
Gr thnpdwgbicn hwojwuwwhubiph npwyh wwywhndwu hwdwp donwnhunwpyduu
nintignygubipp, huswbtiu twbr <LUY-h Jbpwhuynnnigjut dbpnnwpwunyeginiup i
gnpdwnuwlwu  pupwgwlwpgbpp: b pnwdt ppw’ - SL-U hwunwnb] |
dhypndbnuwpyniejniuutph - Ynndhg  hwodwwwhwlwu  hwoqwndwu G
bpuwtvwlwt  hwodbuinynipniuutiph wwpgbigywé  dGnuwpyp, G npw
hwdpunhwunip  punniunwp  fupwubint hwdwp  <wupwht  YGpwhuynnniypjwt
funphnipnu punnwub) £ uwb ™

i. Uwutwghunwlywu hwdwjuph ywonnuwlwu hwunwnnwd b wwpgbigywd
Cwoywiht wywuh Gr npw Yhpwndwu hwdwwwwnwufuwtu nintignygubipp
wnwpwdnd hwupnejwu gpowunid (dGnuwpyh hhdwu Yypw):

12 https://www.arlis.am/DocumentView.aspx?DoclD=181175
B Owunpwgpnipyntu. SLU-p hwunwndwu hwdwp wnwohu hbpphu wuhpwdbown  UL-h

i Uwwhnyb), np nbunipuubpph dhotwdwdytin hwnjwgdwdp ywhwywuybu wqquiht nwgqdwywpnipjwu
wwuwynpdwu hwdwwwwnwuluwunygjwu npnpwyh wwhwugubipp:

ii. Wu Swuwwwphwiht pwpwnbgp wbwp £ ubpwnh dpwagpbiph Ywnnigywéph Gi pnjwunwynipjwu
nunwiuwuppnigyniuubph ppwlwuwgnud, dpwagph nGlwdwpubph huwpwynpnieniuutiph punwjudwut
nnwd  hwwiny  Jhongwnnwubp Bt dU-nd pE wninhnp Bt pE  quwhwwdwu (punhwunp
wnbugnipniuttin) wnnuwing ubkipphtu Ywpnnnipjniiutiph quipgugnid:

iii. hpwgythnipjwu juwufjuwwnbudwtu dGwudniph hwpyuwihu ngjuiutph hwndwsép hwdwdwjubigynd |
MBnwywu Glwdnunubph Yndpnbh hbwn wnwudhu, e npw hpdwu Ypw hwenpn tptp wdhuubpp
hwdwp unp wyuluwynn wpwpwlwt Glwdnunubph hnupt £ hwoyuplyynuwd SL-h Ynndhg b
thnfuwugynid <YP' npuybu owpwpwywy tnwpwuswndwdp):

iv. Upluwwnwupwjht fudph wnwowpynigyntuubiph wpnyniupnid:
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Unwowplynn thnthnfunipynitiubkp tupwépwghp 2-nud.
Lwnwpuwlwunyejuu dhogngwnnidubp

(2022 pYwlywuh hnywnbdptphg dhuskr 2024 pwlwup hniuhuh Ykup)

2.18. Uujbwpnibwynipgjwt ntidhdh Gt wwpuwwbpbph  hpwyniupubiph
wwonwwunyejwl nidtinuignidp swpniuwlybint hwdwp'

I.  lunphpnwpwup  hwunwwb] £ unpdwwnpy  ppwdwlwu  wlwn, npny
Uwhuwwbuynd £ thnthnfunieyniuubp Ywwwpl]p  Utwuynygjut dwupt
opbupnud®  EGYwpnuwiht wpnwpwnwwnyewu  gnpdhpwlwqdh  ubpnpnuwp
huwpwynp nwpsubint hwdwp (Uwuwnpwubp® EGYwnpnuwhu vuwuynyejwu
hwdwlwnpgh ubpnpdwu G [hwpdtp gnpdwpydwt  hwdwp) (hwunwgh
wuhpwdton  gwulwgwd Yhpwpynn Lwjuwpwph  hpwdwuh  hbnwaqw
hwunwwunwp Ywuwpynd £ UL-h Ynndphg' wwwhndbint  hwdwlwpgh
ophtuwwu nid nwubuwp npw gnpdwnpynwihg htunn):

i. UL-u gpowtwnnpjwu dby L npbp  Uuwuynyeyuu  opbluugpph  Unp
hwjbgwlwpgp’ dhogbipwwuntiuswlwu nwnuwuhpnijwu b

funphpnwygnieinwuutiph hwdwn:

<Ud4bL4UD 4. LULUMU3UULLENE

Lhnbiyw|  Uwjuwwwjdwuubpp  Yppwnynud G dwplwnnth  Ynndhg
wnpwdwnpynn pninp hwunwpenetiph bywundwdp.

- Get  wpwdwnpwd Ywunwpninep  pluophtwyp sk, wy npuw
(nuwwwwébuu £, www dwpywunthu wbwnp £ wnpwdwnpdh  nuwwwnébiup

hwuwnmwwnywd puophuwyp,

- wju hwunwpeneh ypguwywu wnwpptpwyp, nph bwjuwghdp uwfuyhunwd
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ninwpyyty £ G hwdwdwjubigyt) £ YwpYwwnnth htwn, swbwnp £ fwwbu wwppbingp
hwldwdwjubigwd twluwgdhg,

- Uwpuypund sninupywsd Gr shwdwdwjubigywsd thwuwnwenpetpp wbwp L
punnwbih |hubu Ywpywwnneh hwdwp:

vuu l. usnrugrvut uuvuuedh  NRG3SUWER PUYUCUNUUL
tLlFUuUU LUUNMU3UULLENre

w) dYwpywnnth  Ynndhg  dwplwunthut hGnbyw];  thwunwenetpp
unpwdwnnpntd.

i) <wjwunwuh <wupwwbnnpjwt unwydwpniejwu Ynndhg Ywplwnnth
wbwnngjwu  opGuunpnigjwu hwdwdwjy  Yuwjwgwd npnpdwt  hwunmwnywsd
ophuwyp, npnugny’

Ywplywnnwu fhwgnpynud £ Yupk| unyt <wdwdwjuwghpp.

hwuwnwunynid Gu unyu Cwdwdwjuwgph ywjdwuubpp.

hwuwnwunynud £ unyt Cwdwdwjuwagph Yuwnwnpnidp. G

dGly Ywd dbyhg wybh wudhup |hwgnpjwd tu hpbug wunwihg Yupbint
unyu <wdwdwuwaghpp. Gu

i) «i» wwppbpnyejwu Ybpoht' pwy nwnwwunbuwyny wnwuduwgywsd Yennwd
UoJwd jnipwpwtiyinip wudh uinnpwgpnyjwu udnip.

vuulil. uvuwikuuuul <uvur vueumnu3uvusere

w) Unyu <Lwdwdwjuwgph 2powuwlutipnd  Jéwpdwt bLupwlw pninp
Jéwpubph G dwiuubph' Ywplwnnih Yynndhg Ywplwwnnihu Jéwpnud:

p)  dwpywnnth  Ynndhg  Jdwplwuwnthut hbnbyw];  hwunwenptipp
unpwdwnpnud.
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i) dwplwnnip®  wwwnpwbdnpbu  hwgnpdwd  ubpyuywgnigsh Ynndhg
wnpwdwnpwd hwjwuwmwghp, npnud ugynud k (6U) wjn wudp (wudhup), npp (npnup)
lhwanpywsd E (6U) Ywplwnnih wuntuhg unnpugptiine Uwuhwudwtu hwjnbpp G
unyt <wdwdwjuwgph wnusnpjwdp gwuluwgwd hwyjwunwaghp b dGnuwpybint
gwulwgwd wy dhongwnnid b (Ywd) Ywplywnnth wuniuhg unyu <wdwdwjuwgnh
opowuwyubipnd unnpugpbint guwuugwd wj| wuhpwdbtion thwunweninp.

i) «i» wuwppbpnyegjuu Jdby updwd jnipwpwugnp wudh  unnpwgpniEjw
udniop.

i) Upwnwphu qgnpdtiph  bwfuwpwpnyejwt  gpwynp  dwungnuwp, npny
hwunwwynd £ unyt <wdwdwjuwghpu ndh dbg dnubint hwdwp wuhpwdbon'
Cwjwuwnwuh  Lwupwwbwunygjwu  pninp WGpwbunwywt  pupwgwlwpgbiph
Ywuwwpywd hubp.

iv)  thwuwnwpenpetp, npnugny  wwwgnigynd £ wju hwugqwdwupp, np
Cwdwbhuwuuwynpnnubiph hpwywunt dwpdhutbpp hwdwdwjub| Gu
bhuwuvwynpdwu  wwund  upwd  &bind  wpwdwnptp $puwtvwynpnd L
Lwnupwlwuniyejuu dwwnphgwu.

v) dwpywnnh G <wdwdhtwtuwydnpnnh  Ynndhg wwwnpwéd  Yepwny
unnpwgpywsd twdwy, npp hwuwnwwnnd k£, np <wdwbhuwuuwynpnnh funphnipnp
hwuwmwwby | uwfuwghdp' hpdudbiny (iv) twfuwwwydwup hwdwdwju mpwdwnpdws
Lwnwpwlwunyejuu dwwnphgwih Ypw.

vi)  dwpywuwnih Gt Cwdwphtwtuuwynpnnh hwdwp punniubh wwwgnyg wn
wju, np  pwnwpwywunyjwl Jdwwphgwh Lwnwpwlwuniejwl  Jdwwnphgwu
wdpnnontejwdp tit hwonnniejwdp hpwywuwgyb) k.

vii)  Unnpwgpjwé Pnfupdpnudwu  hnpwghp, npn  wwwgnigynd k, np
Lwjwuwnwuh <wupwwbtinnygyniup, Cwdwphuwtuwynpnnp b Ywpyunniu gnpdwnpnud
Gu  pwqiwdjw  Spwgpphu nywd  owupbp’  Opwagpny  Uwfuwnbudwd
pwpbithnfunwiutiphu wowygtint GL npwup hpwgnpdtnt hwdwip.
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viii)  wwwgnyg wn wju, np Uwuhwtdwdp sh fuwfunybint thnfuwnnigjwt npbick
uwhdwuwswith Yuwd gwulugwsd wy hwdwudwu uwhdwuwswih, npp wywpunwnhp b
Ywplywnnth hwdwp.

ix)  wwwgnyg wn wu, np Uwuhwundp ubpwndws £ dwplunnip’
hwdwwwwwufuwu tnwpjw pjnwth Jugdnud. G

x)  Cwjwunwuph <wupwwbnnipjwl wpnwpwnuwnyjwl bwfuwpwpntjwu
Ynnudhg npwdwnpwsd' Ywplwwnih hwdwp punnabh deing Ge pndwunwyniyejwdp
wwwnowbd Juqijwd hpwywlwu Ggpulwgnieiniu, npnd hwunwnynd £, h phyu
wyup, np dwplywnniu ppwyniowy § <wdwdwjuwghp Yupbiny, dwplwnnth’ unyu
Cwdwdwjuwgpny uwhdwuywsd wwpwwynpniginiuubpu opphuwywu Gu, Jwybip,
wwpuwnhp bt juwnwpdwu Gupwyw, G np wdwdwjuwgph hwunwundwu hwdwp
Lwjwuwnwuh Lwupwwbunniejwl opGuunpnipjwdp wwhwoynn  pninp
ubGpwybunwywl pupwgwlwpgbpp Yuwnwnpyb) Gu:
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<UJ4bELYUD 5U. UUUKULUUL <U3Sh atdce

[Hwplwnnip GGrwpneny]

Nl RUNMFU3UUL drutuhuvuy sNMrouvuLnie3nhu

Uduwpehyp' (wduwpehy)

Jdwpywnnih wujwunwip. Ywpluihtt hwdwéwjuwghp phy [e] pywagpywé [e]

Uwuhwtdwtu hwywn phy [e]

<wnglilh ywpnuwyp

1. Utup hnnud bGup Ywwwpnd dwplwnnth Gi dwpluwnth  dhobic [e]
puwlwupu  Yupdwd @hy [e] JwpYwihu hwdwdwuwgpht  (wjunthbwn'
Cwdwdwjuwghp): Unyt <wdwdwjuwgpnd ogunwgnpdyws, uwlwju suwhdwudwd'
dadwwnwnbpny gpywd pwnbpt nt wpunwhwjinniejnibubpu niwibt Cwdwdwjuwgpnud
npwug wnpjwé hdwuwnubipp:

2.  Ubup wuybpwwwhnptt fuunpnwd Gup, np dwplwunnit Uwuhwuntd
wnpwdwnph htinbyw| wwjdwuubpny.

Snwdwph swipp' [e] Bypn, Ywd wwlwu pubine nbwypnd' dwplughu
uwhdwuwswithh duwgnpnh swthny:

Snlynuwnpnypp’ [$hpuywd/|nnwignn]:

3. Snynuwnpnypp Yuwhdwudh <wdwdwjuwagph 0-pn Ytwnh (Snynup) G 0-pn

ywh  (Snynuubph  hwrdwpydwu Gnwuwyh thnthnfunyenitup)  npnyRULNhu
hwdwwwwwujuwu:  Mwhwugynn  Uwuhwtdwt  ufwwndwdp  Yhpwnynn

Snynuwnpnypp dbg  Yubpywywgdh gpwynp, btr  dGup Ypunniubup  wyn
Snynuwnpnypp (unnpbit tpqwd wwppbpnyEywu hwdwdwju, beb Yppwnbh k),
ubpwnyw|' wiu nbwpnd, Bpp Snynuwnpnypp uwhdwuynd £ usbind Pnfuwphudwsd
pwqwihtu npnypwswithp' gnWwpwd Bogpndwt pnywnpbih uwhdwuwswip, nph
dwupt dwungl] £ dwpluwwnt' <pwwwpwlyjwsd npnypwswihh  thnfuwphudwu
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nbwp wbinh niubuw)nig htwnn:

[Uhwju Shpujwsd nnynuwnpnyph hwdwp.}-6pbt wwhwuoynn Uwuhwudwu
uywwndwdp Yppwnynn Snynuwnpnypu wybihu k, pwu [einsérer pourcentage en
lettres] ([@]%)-p, www dGup wywhwugntd Gup, np nip sGnwpltip unyu Uwuhwudwu
hwjunp:

4. Ubup hwdwuwnnw bLup, np 0 Ybwnd (Lwliwwwjdwuubpp) uqwd
jntpwpwuginn wwjdwtu  pwwpwpynd £ ounyt Uwuhwtdwt  hwjnh wduwpyh
npnijwdp, G np Mwpunwydnpnyeyniubtph swwnwpdwu npblt nbiwp
ownnibwlwlwu punye sh Ypnwd Ywd sh Yupnn inbinh niwwbuw): Ukup hwdwdwjunid
Gup dwpywwnitht wuhwwwn wnbntwgub|, Geb ybpbinw upwsd wwjdwuubphg
npbit dayp sh pwjwpwpynd Uwuhwudwtu wduwpydh npnigjudp Ywd npwhg

wnwy:

5. Unyu Uwuhwunwhg unwgwd dhongubipp wbiwp L dnunpwagpybiu
htunbyw| pwulwihu hwodht (hwohyubphu).

w)  [Lwplywnnih] wuwunup [e]
p) [Hwplwnnih] hwugbu [e]
q) IBAN hwyybhwdwpp' [o]
n) SWIFT hwdwpp' [o]
b) [Hwpywnnih] putiyp b putyh [e]
hwught'

q (Inpwlgwiht pwtyp b [o]

Jwpywnnih pwuyh hwoythwdwpp'
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6. Unyu Uwuhwtudwt hwjnp hGinyuwusdwu Gupww k:
/. Utup unyu Uwuhwudwtu hwyjnpht Ygb) Gup <wdwdwjuwgph 0 YGunnud

(Lwjuwwwjdwuubipp) updwd pninp hwdwwwwnwufuwt odwunwy thwunmwenpebinp:

[Odwunwl thwuwnwpenelnh guuy]

Lwpquupny'

Jwplwnnih® unnpwgpbint |hwgnpnieintu niubignn ubiplwjwgnighs
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<UJbELYUD 5F. UUUKULU UL Bd HNRh3L2UUPHh LUUSUSU UL AbUL

[Rupqugdwt ppwtiuhwlwt gnpéwluwinyeuwti dbrwpenpeny]

N’ Jwplwnniht'

Uduwphy' [e]

Znnuubp’  Uwuhwudwu hwyn phy [e] pwapqwd [e]
Jdwplwnnth wujwunudp. YwpYuwihtt hwdwawjuwghp phy [¢] pYwqpyws [e]

UVwuhwtudwtu hwunmwunnd phy [e]

<wngbith wwipntiwyp

1. Ubup hnnu Gup Ywuwwpnud dwplwnnih Gi dwpluwnih dhobic [e]
puwlwupu  Yupdwd @hy [e] JwpYwihu hwdwdwuwgpht  (wjunthbwn'
Cwdwdwjuwghn): Unyu <wdwdwjuwgpnd ogunwagnpdyws, uwlwju suwhdwudwd'
dadwwnwnbpny gpywd pwnbpt nt wpunwhwjinnieiniuubpu niwibt Cwdwdwjuwgpnud
npwug wnpjwd hdwuwnubipp:

2. [e] pqwlywuh Uwuhwudwu hwyjnh JGpwpbipjw] gpniygjuwdp Ywpljwnniu
wwhwuoby £, np dwplwwnu  wpwdwnph [e] BYpnh swihnd Uwuhwund'
hwdwdwju Cwdwdwjuwagnph wwjdwuubiph:

3. Uwuhwunuwp, npp npwdwnpyt) £ Ad6p Uwuhwudwt hwjnh hwdwdw)u,
hGunbywu L.

$  Snuwph swihp’ Gypn [e gniwph swihp twnbpny] ([e] Gunn)
[Swppbpwyp' Lnnuignn winynuwnpnypny dwuhwunwubp.

$  Yppwnbh  wnynuwnpnypp'  hwjwuwp £ Jbgwduyw  GUPhPNN-h
hwupwagnuWwnpht™ G (Fnyjwwnpbih uwhdwuwswihhu]

1% bpb Jhgwduw GUMPPNM-p hwuwtbh sk dwuhwtdwt hwunwndwt wduwpdh npnigiudp’ <puwywpwlywsd
npnypwswihh - tinfuwphtidwt nbwpny - wwdwtwynpdws,  www - Pnfuwphtjwd  puquiht - npnypwswtp, — win
pwwwpwldws npnypwswthp Pnfuwphuwsd  pwquiht npnypwswihnyg  thnfuwphubnt hunwly wwdwuubpp G
hwpwyhg punhwunn thwuwnwgh npnypwsuthbintl winwudht gpnysjwdp Yninwuinyybt Ywplywnnihu:

® Bupwlw b hwudwu Shpudwsd ninynuwnpnyph nbiwypnid:
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[Swppbpwyp' hpudwd ninynuwnpnypny dwuhwunwubp.
$  Yppwnbh ninynuwnpnypp' [e winynup tniwnbipny]'
Uhwju wnbnGlwwndwlwu tywwnwyny’

s Tpnypwswihh uwhdwudwu wduwehy' [e]

s Shupwd Ynndunpnohs npnypwswih’ [e  winlynup wwnbpny] ([e]%)
wmwpblywu

$  hunbpuwhu npnypwswithp “Hpnypwswithh  uwhdwudwu  unnpugpdwu
wduwpyh npnipjwdp’ [e ninynup wwnbpny] ([e]%) nwpbywu

$  bhunbpuwhu  npnypwswihp  “Hpnypwswihh  uwhdwudwtu  wduwpyh
npnyRjwdp’ [e wninynup wnwnbpny] ([]%) wwpblwu
$  Pwuwwgh hwdwotuwphwjhu npnypwswthp (Jegwdujw

dwdwuwlywhwwnywsdh hwdwn) [e ninynup tnwnbpny] ([e]%)

$  Qwuwnwgh hwdwofuwphwiht  npnypwswihp  (mwpblwu) [e wnnynup
wnwnbpny] ([e]%)

[Ladty £, np Jbpnugwy Snynuwnpnypp Ywpnn £ wwppbp pub] hwdwédwu
Cwdwdwjuwgnph  4.1.3(1) Ytwh (Lnnwgnn  winynuwnpnypp) b 5.2 Ybunp
(Cpwwwpuwyywd npnypwswthh thnfuwphund) npnyputinh]”:

Lwpquupny'

RQupqugdwl  $ppwbupwlwl  gnpdwlhwinypput’  unnpugpbint  |hwgnpnyeyniu niubgnn
ubinyujwgnighs

16 Gupwlw b hwudwu Shpudwsd innynuwnpnyph nbwpnid:
7 Bupwlw § hwudwu Shpudwd ninynuwnpnyph nbwpnid:
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<UJbELYUD 59. H"Nh3LURAUPH PNUUMYUUL <U3Sh AbUL

[Hwplwnnip GGrwpneny]

N’ _RUMFUSUUL druvuhuyvulu snfrouyvuLnhfe3nhu

Uduwphyp®  [Uduwphyp]

dwplywnnith wujwunwip. dwpy wpwdwnpbint Jwupt [e] pywqgpyws phy
[e] hwidwawjuwghp

Hnypwswihh thnjuwpdwt hwyn phy [e]
<wnglih” wwpnuwyp,

1. Ubup hnnu Gup Ywuwwpnud dwplywnnih G dwpluwwnith dhobii [e]
pYwlwupu Yupwsd' dwply wpwdwnpbine dwupt phy [e] hwdwdwjuwgphu
(wyunthbn' Cwdwdwyuwghp): Unyt hwdwdwjuwgpnd  ogunwgnpdjwd, uwlwju
suwhdwuyws' Jdtdwwnwnbpny gpdwd pwnbpt nu wpunwhwjnnyeniiubpp  nlibu
Cwdwdwjuwagpnwd npwug tnpjwd hdwuwnubpp:

2. <wldwdéwjuy <wdwdwjuwgph 4.1.3(w) Ytwh (Lnnwgnn wnnynuwnpnyph
thnfuwpynwip Sphpujwd wnynuwnpnyph)' unyund Atiq fuunpnud Bup  hbnbiywg
Uwuhwunwiubiph Lnnwgnn tnnynuwnpnypp thnfuwpybg

$  [hwdwwyunpwupuwt Uwuhwtmdubph guuyp),

bShpudwd ninynuwnpnyph' unyu Cwdwdwjuwanh npnypRuGphu

hwdwwwwnwuluwu:

3. “pnypwswihh  thnfjuwpydwu  unyu  hwynp Yhwdwpdh  wnnghtus, bGeb
Yhpwntih Shpuyws nnynuwnpnypp gipwquugh [L26p pinynup ywntipnd] [e%]:

Lwpquupny'

Jwplwnnih' uinnpwgpbint |hwgnpnieiniu niubgnn ubipyuwjwgnighs
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<UJbEL4UD 5% HNh3LUAUDPH PNHUMYU UL SUUSUSUUL aGhL

[Rupqugdwt ppwtiuhwlwt gnpéwluwinyewti dbwwpnpeny]

Nl [Lwplwnnt]

Uduwphy' [e]
dbpwptipnud £ Hpnypwswihh thnfuwpldwt pdwgnyws [e] phy [e] hwjnhl

dwpywnnith wujwunwip. dwply wpwdwnpbipe dwuphtu [e] pywqpué
ehy [e] hwiw&wjuwghp

Tnypwswihh thnfuwplydwu hwuwnmwwnmnid hy [e]

<wngbih” ywpnuwp,

(FEUU' Lnnwgnn ninynuwnpnyph thnfuwpynuip Shpudwd mnynuwnpnyph

1. Ubup hnnu Gup Ywwwpnd Ywplwnnih G dwplwuwnth dhobie [e]
pYwlwupu Yupwsd' dwply wpwdwnpbine dwuptu phy [e] hwdwdwjuwgphu
(wjunthbin' Cwdwéwjuwghp): Unyu hwdwdwjuwgpnd  oguwgnpdywsd, uwluwju

suwhdwudwd' dEdwwnwntpny gpdwé pwnbpu nu wpunwhwjnngejniiubpp nibu
Cwdwdwjuwgnpnid npwug wnpdwd hdwuwnubipp:

2. Uunpwnwnunu Gup twbe Q6p" Hpnypwswihp thnfuwpydwu hwjnpu, npp
pYwagpyws Lk [e]: Cwunwwnnw tup, np Kwdwédwjuwgph 4.1.3 (w) Ytwnh (Lnnwgnn
wnnynuwnpnyph thnfuwpynwp Shpujws nnynuwnpnyph) hwdwdwju wnpwsd' Atp
“Ypnypwswithh  hnfuwpydwt  hwynnd - upwd  (Uwuhwudwu)  Uwuhwunwiubiph
uywwndwdp Yhpwndnn Shpujwd ninhnuwnpnypp ugdnd £

[e] % wnwpblwu:

3. 411 ytwnh (Snynuwnpnyph punpnyentup) hwdwdwiu hwadwnyynn wyn

bhpuyws wnynuwnpnypp Yyhpwnyh Abp" Hnypwswthh thnfuwpydwu [@] (nidh
dbg duubint  wduwpehyp) hwjunnd  upwé (Uwuhwudwu)  Uwuhwunwdubph
uywundwdp:
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4. Luwbr hwywmund Gup, np dwplwihu dhongubiph wnwpblwt thwunwgh
hwdwouwphwihtu npnypwswthp Yuaqdnd £ [@]%:

Lwpquupny’

............................................................................................

Rungugdwu ppwuuhwlw gnpdwlwnyejwi hwgnpywsd ubplwjwgnighs
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<UJbLYUD 6. SE1GUNRE3NRLLEN, NPALL LUMNT BL <PUNMULMULYYGEL
druvubpu3n yunudurnhE3UuL WU3LNhU B4 Yuryusnih 4YU3LNhU

1. Opwgph ybpwpbpjwi mbntynyeyniuubp’

- RdF-h gppnid hwdwpt nt wuyjwunudp.

- L{wpwagpnyeniup.

- Snpdwnuwywu npnpun.

- hpwlwuwgdwtu Juwyp.

- Ubjuwpyh whuywiynn wduwehyp.
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CREDIT FACILITY AGREEMENT

BETWEEN:

(1)

(2)

THE GOVERNMENT OF THE REPUBLIC OF ARMENIA,

represented by Vahe HOVHANNISYAN in his capacity as the Minister of Finance of the
Republic of Armenia who is duly authorised to sign this Agreement

(“the Government of the Republic of Armenia” or the “Borrower”);

AGENCE FRANCAISE DE DEVELOPPEMENT, a French public entity governed by
French law, with registered office at 5, Rue Roland Barthes, 75598 Paris Cedex 12, France,
registered with the Trade and Companies Register of Paris under number 775 665 599,
represented by Mathieu VASSEUR, in his capacity as Regional Director for Eurasia of the
Agence Francaise de Développement, duly authorised to sign this Agreement,

(“AFD” or the “Lender™);

(hereinafter jointly referred to as the “Parties” and each a “Party™);

WHEREAS:

(A)

(B)

(©)

(D)

The Borrower intends to implement a program consisting of a budget support loan dedicated to
improve the efficiency and sustainability of public service delivery and financial sector
development in Armenia (the “Program”™), as described further in Schedule 2 (Program
Description).

The Borrower has requested that the Lender make a facility available for the purposes of
participating in the financing of the Program.

The Lender, a public entity contributing to the implementation of the French State's
development aid policy (in accordance with Article L. 515-13 of French Monetary and Financial
Code), has expressed its interest to participate in the financing of the Program.

Pursuant to a resolution n® C20231324 of the Management Board of AFD dated 13 December
2023, the Lender has agreed to make the Facility available to the Borrower pursuant to the terms
and conditions of this Agreement.
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THEREFORE THE PARTIES HAVE AGREED AS FOLLOWS:

1.1

1.2

2.1

22

23

2.4

DEFINITIONS AND INTERPRETATION
Definitions
Capitalised words and expressions used in this Agreement (including those appearing in the

recitals above and in the Schedules) shall have the meaning given to them in Schedule 1A
(Definitions), except as otherwise provided in this Agreement.

Interpretation

Words and expressions used in this Agreement shall be construed pursuant to the provisions of
Schedule 1B (Construction), unless the contrary intention appears.

FACILITY, PURPOSE AND CONDITIONS OF UTILISATION

Facility

Subject to the terms of this Agreement, the Lender makes available to the Borrower a Facility
in a maximum aggregate amount of seventy five million Euros (EUR 75,000,000).

Purpose

The purpose of the Facility is to finance the Borrower budget intended to implement the
Program as described in Schedule 2 (Program Description), in accordance with the Financing
Plan described in Schedule 3A (Financing Plan) and the Public Policy Matrix described in
Schedule 3B (Policy Matrix).

Absence of Liability

The Lender shall not be held responsible for the use of any amount borrowed which is not in
accordance with the provisions of this Agreement.

Conditions precedent

(a) No later than the Signing Date, the Borrower shall provide to the Lender all of the
documents set out in Part I of Schedule 4 (Conditions Precedent).

(b) A Drawdown Request may not be delivered to the Lender unless:

(1) The Lender has received all of the documents listed in Part II of Schedule 4
(Conditions Precedent) and has notified the Borrower that such documents are
satisfactory in form and substance;

(ii) On the date of the Drawdown Request and on the proposed Drawdown Date
for the relevant Drawdown, no Payment Systems Disruption Event has
occurred and the conditions set out in this Agreement have been fulfilled,
including:

(1) no Event of Default or mandatory prepayment event is continuing or
would result from the proposed Drawdown;

&
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3.2
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2) no Co-Financier has suspended its payments in relation to the Program;

3) the Borrower is up-to-date with all its payment obligations, including
fees and commissions due under the Agreement;

4) the Drawdown Request has been made in accordance with the terms of
Clause 3.2 (Drawdown request);

(5) each representation given by the Borrower in relation to Clause 10
(Representations and warranties) 1s true.

DRAWDOWN OF FUNDS

Drawdown amount

The Facility will be made available to the Borrower during the Availability Period, in one (1)
single Drawdown.

Drawdown request

Provided that the conditions set out in Clause 2.4(b) (Conditions precedent) are satistied, the
Borrower may draw on the Facility by delivery to the Lender of a duly completed Drawdown
Request. The Drawdown Request shall be delivered by the Borrower to the AFD office director
at the address specified in Clause 16.1 (/n writing and addresses).

The Drawdown Request is irrevocable and will be regarded as having been duly completed if:

(a) the Drawdown Request is substantially in the form set out in Schedule 5A (Form of
Drawdown Request),

(b) the Drawdown Request is received by the Lender at the latest fifteen (15) Business Days
prior to the Deadline for Drawdown of Funds;

(c) the proposed Drawdown Date is a Business Day falling within the Availability Period;

(d) the amount of the Drawdown complies with Clause 3.1 (Drawdown amount); and

(e) all of the documents set out in Part II of Schedule 4 (Conditions Precedent) for the
purposes of the Drawdown are attached to the Drawdown Request, comply with the
abovementioned Schedule and with the requirements of Clause 3.4 (Payment

mechanics), and are in form and substance satisfactory to the Lender.

Payment completion

Subject to Clause 14.7 (Payment System Disruption) if each of the conditions set out in Clause
2.4(b) (Conditions precedent) of this Agreement has been met, the Lender shall make the
requested Drawdown available to the Borrower not later than the Drawdown Date.

The Lender shall provide the Borrower with a letter of Drawdown confirmation substantially in
the form set out in Schedule 5B (Form of confirmation of drawdown and rate).

R}
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4.1

Payment mechanics

The proceeds of the Drawdown shall be paid to the Borrower’s Account maintained at the
Central Bank of Armenia which details will be duly notified by the Borrower to the Lender in
the Drawdown Request.

Deadline for Drawdown of the Funds

The full drawdown of the Facility shall occur at the latest on the Deadline for Drawdown of
Funds.

If the full drawdown does not occur by the above-mentioned date, the Lender may cancel the
Facility in accordance with clause 8.4 (Cancellation by the Lender).

The Deadline for Drawdown of Funds may not be postponed without the prior consent of the
Lender.

Any postponement of the Deadline for Drawdown of Funds will be (i) subject to fees and/or
new financial conditions applicable to Drawdowns of the Available Credit and (ii) formalized
in writing between the Parties.

INTEREST
Interest Rate
4.1.1  Selection of Interest Rate

For the Drawdown, the Borrower may select a fixed Interest Rate or a floating Interest
Rate, which shall apply to the amount set out in the Drawdown Request, by stating the
selected Interest Rate, i.e., fixed or floating, in the Drawdown Request delivered to the
Lender substantially in the form set out in Schedule 5A (Form of Drawdown Request),
subject to the following conditions:

(a) Floating Interest Rate

The Borrower may select a floating Interest Rate, which shall be the percentage
rate per annum, being the aggregate of:

- six-month EURIBOR, or, as the case may be, the Replacement
Benchmark plus any Adjustment Margin, as determined in accordance
with the provisions of Clause 5 (Change to the calculation of interest)
of the Agreement; and

- the Margin.

Notwithstanding the above, for the Drawdown and in the case where the
Interest Period is less than one hundred and thirty-five (135) days, the
applicable EURIBOR shall be:

- one-month EURIBOR, or, as the case may be, the Replacement
Benchmark plus any Adjustment Margin, as determined in accordance
with the provisions of Clause 5 (Change to the calculation of interest)

&



(b)

of the Agreement, if the first Interest Period is less than sixty (60) days;
or

- three-month EURIBOR, or, as the case may be, the Replacement
Benchmark plus any Adjustment Margin, as determined in accordance
with the provisions of Clause 5 (Change to the calculation of interest)
of the Agreement if the first Interest Period is between sixty (60) days
and one hundred and thirty-five (135) days.

Fixed Interest Rate

Provided that the amount of the requested Drawdown is equal to or greater than
three million Euros (EUR 3,000,000), the Borrower may select a fixed Interest
Rate for such requested Drawdown. The fixed Interest Rate shall be the Fixed
Reference Rate increased or decreased by any fluctuation of the Index Rate
from the Signing Rate Setting Date until the relevant Rate Setting Date for
Drawdown.

The Borrower may specify in the Drawdown Request a maximum amount for
fixed Interest Rate. If the fixed Interest Rate as calculated on the Rate Setting
Date exceeds the maximum amount for fixed Interest Rate specified in the
relevant Drawdown Request, such Drawdown Request shall be cancelled and
the Drawdown amount specified in the cancelled Drawdown Request shall be
credited to the Available Credit.

4.1.2 Minimum Interest Rate

The Interest Rate determined in accordance with Clause 4.1.1 (Selection of Interest
Rate), regardless of the elected option, shall not be less than zero point twenty-five per
cent (0.25 %) per annum, notwithstanding any decline in the Interest Rate.

Conversion from a floating Interest Rate to a fixed Interest Rate

The floating Interest Rate applicable to the Drawdown shall be converted to a fixed
Interest Rate in accordance with the conditions set out below:

(a)

Rate Conversion upon the Borrower’s request or at the Lender's initiative in the
event of Restructuring

The Borrower may request at any time that the Lender convert the floating
Interest Rate applicable to the Drawdown to a fixed Interest Rate, provided that

the amount of the Drawdown is equal to or exceed three million Euros
(EUR 3,000,000).

To this effect, the Borrower shall send to the Lender a Rate Conversion Request
substantially in the form set out in Schedule 5C (Form of Rate Conversion
Request). The Borrower may specify in the Rate Conversion Letter a maximum
amount for fixed Interest Rate. If the fixed Interest Rate as calculated on the
Rate Setting Date exceeds the maximum amount for fixed Interest Rate
specified by the Borrower in the Rate Conversion Request, such Rate
Conversion Request will be automatically cancelled.

The fixed Interest Rate will be effective two (2) Business Days after the Rate
Setting Date.
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4.2

4.3

In the case of Restructuring or a project of Restructuring affecting the Borrower
and likely to have an impact on the Facility, and in order to facilitate the
completion of the Restructuring on the interests of the Parties, the Lender may
convert the floating Interest Rate into a fixed Interest Rate applicable to the
Drawdown. The Lender shall inform the Borrower of any such conversion.

(b) Rate Conversion mechanics
The fixed Interest Rate applicable to the Drawdown shall be determined in
accordance with Clause 4.1.1 (ii) (Fixed Interest Rate) above on the Rate
Setting Date referred to in subparagraph (i) above.
The Lender shall send to the Borrower a letter of confirmation of Rate
Conversion substantially in the form set out in Schedule 5D (Form of Rate
Conversion Confirmation).

A Rate Conversion is final and at no costs.

Calculation and payment of interest

The Borrower shall pay accrued interest on the Drawdown on each Payment Date.

Without prejudice to Clause 14.3 (Business Days), if the Payment Date is not a business day in
the Republic of Armenia, the Borrower reserves the right to make the payment up to two (2)
business days prior to the Payment Date. For the avoidance of doubt, this should not affect the
calculation of any Interest Period, and should not be considered a voluntary prepayment of the
Facility.

The amount of interest payable by the Borrower on a relevant Payment Date and for a relevant
Interest Period shall be equal to the sum of any interest owed by the Borrower on the amount of
the Outstanding Principal in respect of the Drawdown. Interest owed by the Borrower in respect
of the Drawdown shall be calculated on the basis of:

(a) the Outstanding Principal owed by the Borrower in respect of the Drawdown as at the
immediately preceding Payment Date or, in the case of the first Interest Period, on the

corresponding Drawdown Date;

(b) the exact number of days which have accrued during the relevant Interest Period on the
basis of a three hundred and sixty (360) day year; and

(c) the applicable Interest Rate determined in accordance with the provisions of Clause 4.1
(Interest Rate).

Late payment and default interest

(a) Late payment and default interest on all amounts due and unpaid (except for interest)

If the Borrower fails to pay any amount payable by it to the Lender under this Agreement
(whether a payment of principal, a Prepayment Indemnity, any fees or incidental
expenses of any kind except for any unpaid overdue interest) on its due date, interest
shall accrue on the overdue amount, to the extent permitted by law, from the due date
up to the date of actual payment (both before and after an arbitral award, if any) at the
Interest Rate applicable to the current Interest Period (default interest) increased by
three point five per cent (3.5 %) (late-payment interest). No formal prior notice from
the Lender shall be necessary.
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4.4

4.5

5.1

(b) Late payment and default interest on unpaid overdue interest

Interest which has not been paid on its due date shall bear interest, to the extent
permitted by law, at the Interest Rate applicable to the ongoing Interest Period (default
interest), increased by three point five per cent (3.5 %) (late-payment interest), to the
extent that such Interest has been due and payable for at least one (1) year. No formal
prior notice from the Lender shall be necessary.

The Borrower shall pay any outstanding interest under this Clause 4.3 (Late payment
and default interest) immediately on demand by the Lender or on each Payment Date
following the due date for the outstanding payment.

() Receipt of any payment of late payment interest or default interest by the Lender shall
neither imply the grant of any payment extension to the Borrower, nor operate as a

waiver of any of the Lender’s rights hereunder.

Communication of Interest Rates

The Lender shall promptly notify the Borrower of the determination of each Interest Rate in
accordance with this Agreement.

Effective Global Rate (Taux Effectif Global)

In order to comply with Articles L. 314-1 to L.314-5 and R.314-1 et seq. of the French
Consumer Code and L. 313-4 of the French Monetary and Financial Code, the Lender informs
the Borrower, and the Borrower accepts, that the effective global rate (taux effectif global)
applicable to the Facility may be valued at an annual rate of three point thirty one (3.3/ %) on
the basis of a three hundred and sixty-five (365) day year, and an Interest Period of six (6)
months, at a period rate of one point sixty-four per cent (1.64%) subject to the following:

(a) the above rates are given for information purposes only;
(b) the above rates are calculated on the basis that:
(1) drawdown of the Facility is in full at fixed rate on the Signing Date; and

(i1) the fixed rate for the duration of the facility should be equal to three point
twenty three per cent. (3.23%) per annum;

(c) the above rates take into account the commissions and costs payable by the Borrower

under this Agreement, assuming that such commissions and costs will remain fixed and
will apply until the expiry of the term of this Agreement.

CHANGE TO THE CALCULATION OF INTEREST

Market Disruption

(a) If a Market Disruption Event affects the interbank market in the Eurozone and it is
impossible:

(1) for the fixed Interest Rate, to determine the fixed Interest Rate applicable to a
Drawdown, or
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(ii) for the variable Interest Rate, to determine the applicable EURIBOR for the
relevant Interest Period,

the Lender shall inform the Borrower.

(b) Upon the occurrence of the event described in paragraph (a) above, the applicable
Interest Rate, as the case may be, for the Drawdown or for the relevant Interest Period
will be the sum of:

(1) the Margin; and

(i1) the percentage rate per annum corresponding to the cost to the Lender of
funding the Drawdown from whatever source it may reasonably select. Such
rate shall be notified to the Borrower as soon as possible and, in any case, prior
to (1) the first Payment Date for interest owed under the Drawdown for the
fixed Interest Rate or (2) the Payment Date for interest owed under such Interest
Period for the variable Interest Rate.

52 Replacement of Screen Rate

5.2.1 Definitions

"Relevant Nominating Body" means any central bank, regulator, supervisor or
working group or committee sponsored or chaired by, or constituted at the request of
any of them.

"Screen Rate Replacement Event" means any of the following events or series of
events:

(a) the definition, methodology, formula or means of determining the Screen Rate
has materially changed;

(b) a law or regulation is enacted which prohibits the use of the Screen Rate, it
being specified, for the avoidance of doubt, that the occurrence of this event
shall not constitute a mandatory prepayment event;

(c) the administrator of the Screen Rate or its supervisor publicly announces:

(1) that it has ceased or will cease to provide the Screen Rate permanently
or indefinitely, and, at that time, no successor administrator has been
publicly nominated to continue to provide that Screen Rate;

(11) that the Screen Rate has ceased or will cease to be published
permanently or indefinitely; or

(ii1)  that the Screen Rate may no longer be used (whether now or in the
future);

(d) a public announcement is made about the bankruptcy of the administrator of
that Screen Rate or any other insolvency proceedings against it, and, at that
time, no successor administrator has been publicly nominated to continue to
provide that Screen Rate; or

(e) in the opinion of the Lender, the Screen Rate has ceased to be used in a series
of comparable financing transactions.

"Screen Rate" means EURIBOR or, following the replacement of this rate by a
Replacement Benchmark, the Replacement Benchmark.
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6.1

"Screen Rate Replacement Date" means:

—  with respect to the events referred to in items a), d) and e) of the above
definition of Screen Rate Replacement Event, the date on which the Lender has
knowledge of the occurrence of such event, and,

—  with respect to the events referred to in items b) and c) of the above definition
of Screen Rate Replacement Event, the date beyond which the use of the Screen
Rate will be prohibited or the date on which the administrator of the Screen
Rate permanently or indefinitely ceases to provide the Screen Rate or the date
beyond which the Screen Rate may no longer be used.

5.2.2  Each Party acknowledges and agrees for the benefit of the other Party that if a Screen
Rate Replacement Event occurs and in order to preserve the economic balance of the
Agreement, the Lender may replace the Screen Rate with another rate (the
"Replacement Benchmark") which may include an adjustment margin in order to
avoid any transfer of economic value between the Parties (if any) (the "Adjustment
Margin") and the Lender will determine the date from which the Replacement
Benchmark and, if any, the Adjustment Margin shall replace the Screen Rate and any
other amendments to the Agreement required as a result of the replacement of the
Screen Rate by the Replacement Benchmark.

5.2.3 The determination of the Replacement Benchmark and the necessary amendments will
be made in good faith and taking into account, (i) the recommendations of any Relevant
Nominating Body, or (ii) the recommendations of the administrator of the Screen Rate,
or (iii) the industry solution recommended by professional associations in the banking
sector or, (iv) the market practice observed in a series of comparable financing
transactions on the replacement date.

5.2.4 Incase of replacement of the Screen Rate, the Lender will promptly notify the Borrower
of the replacement terms and conditions to replace the Screen Rate with the
Replacement Benchmark, which will be applicable to Interest Periods starting at least
two Business Days after the Screen Rate Replacement Date.

5.2.5 The provisions of Clause 5.2 (Replacement of Screen Rate) shall prevail over the
provisions of Clause 5.1 (Market Disruption).

FEES
Commitment Fees

From the date falling six (6) months after the Signing Date, the Borrower shall pay to the Lender
a commitment fee of zero point five per cent (0.5 %) per annum.

The commitment fee shall be computed at the rate specified above on the amount of the
Auvailable Credit pro-rated for the actual number of days elapsed increased by the amount of
any Drawdowns to be made available by the Lender in accordance with any pending Drawdown
Requests.

The first commitment fee shall be calculated for the period from (i) the first day following the
expiry of a six (6) months period starting from the Signing Date (included) up to (ii) the
immediately following Payment Date (excluded). Subsequent commitment fees shall be
calculated for periods commencing on the day immediately following a Payment Date
(excluded) and ending on the next Payment Date (included).
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6.2

8.1

The accrued commitment fee shall be payable (i) on each Payment Date as long as the Available
Facility is higher than zero; (ii) on the Payment Date following the last day of the Drawdown
Period; and (iii) in the event the Available Credit is cancelled in full, on the Payment Date
following the effective date of such cancellation.

Appraisal Fee

No later than four (4) months after the Signing Date, and prior to the Drawdown, the Borrower
shall pay to the Lender an appraisal fee of zero point five per cent (0.5 %) calculated on the
maximum amount of the Facility.

REPAYMENT

Following expiry of the Grace Period, the Borrower shall repay the Lender the principal amount
of the Facility in thirty (30) semi-annual instalments, due and payable on each Payment Date.

Without prejudice to Clause 14.3 (Business Days), if the Payment Date is not a business day in
the Republic of Armenia, the Borrower reserves the right to make the payment up to two (2)
business days prior to the Payment Date. For the avoidance of doubt, this should not affect the
calculation of any Interest Period, and should not be considered a voluntary prepayment of the
Facility.

The first instalment shall be due and payable on 15™ September 2029 and the last instalment
shall be due and payable on 15" March 2044.

At the end of the Drawdown Period, the Lender shall deliver to the Borrower an amortisation
schedule in respect of the Facility taking into account, if applicable, any potential cancellation

of the Facility pursuant to Clauses 8.3 (Cancellation by the Borrower) and/or 8.4 (Cancellation
by the Lender).

PREPAYMENT AND CANCELLATION

Voluntary prepayment

The Borrower shall not be entitled to prepay the whole or any part of the Facility prior to the
expiration of the Grace Period. As from the day following the expiration of the Grace Period,
the Borrower may prepay the whole or any part of the Facility, subject to the following
conditions:

(a) the Borrower shall notify the Lender of its intention to prepay by not less than thirty
(30) Business Days’ written and irrevocable notice prior to the contemplated
prepayment date;

(b) the amount to be prepaid shall be equal to one or several instalment(s) in principal;

(c) the contemplated prepayment date shall be a Payment Date;

(d) all prepayments shall be made together with the payment of accrued interest, any fees,
indemnities and related costs in connection with the prepaid amount as provided under

this Agreement;

(e) there is no overdue amount outstanding; and
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8.2

8.3

8.4

() in case of a part prepayment, the Borrower shall have given evidence, satisfactory to
the Lender, that it has sufficient committed funding available for the purpose of
financing the Program as determined in the Financing Plan.

On the Payment Date on which the prepayment is made, the Borrower shall pay the full amount
of the Prepayment Indemnities due and payable pursuant to Clause 9.3 (Prepayment Indemnity).

Mandatory prepayment

The Borrower shall immediately prepay the whole or part of the Facility upon receipt of a notice
from the Lender informing the Borrower of any of the following events:

(a) [legality: it becomes unlawful for the Lender pursuant to its applicable law to perform
any of its obligations as contemplated by this Agreement or to fund or maintain the
Facility;

(b) Decisions and instructions of the French State: the French Government has announced
its intention or has decided to sever, suspend or interrupt all or part of its diplomatic ties
and/or cooperation with the Borrower's country; or the Borrower has severed or
announced that it will sever all or part of its diplomatic ties and/or cooperation with
France;

(c) Additional Costs: the amount of any Additional Costs referred to in Clause 9.5
(Additional Costs) is significant and the Borrower has refused to pay such Additional

Costs;

(d) Default: the Lender declares an Event of Default in accordance with Clause 13 (Events
of Defaults);

(e) Prepayment to a Co-Financier: the Borrower prepays whole or part of any amounts

owed to a Co-Financier, in which case the Lender shall be entitled to request that the
Borrower prepays, as the case may be, the Facility or an amount of the outstanding
Facility in proportion with the amount prepaid to the Co-Financier.

In the case of each of the events specified in paragraphs (a), (¢) and (d) above, the Lender
reserves the right, after having notified the Borrower in writing, to exercise its rights as a creditor
in the manner specified in Clause 13.2 (Acceleration).

Cancellation by the Borrower

Prior to the Deadline for Drawdown, the Borrower may cancel the whole or any part of the
Available Credit by giving the Lender a three (3) Business Days” prior notice.

Upon receipt of such notice of cancellation, the Lender shall cancel the amount notified by the
Borrower, provided that the expenses, as specified in the Financing Plan, are covered in a
manner satisfactory to the Lender, except in the event that the Program is abandoned by the
Borrower.

Cancellation by the Lender

The Available Credit shall be immediately cancelled upon delivery of a notice to the Borrower,
which shall be immediately effective, if:

(a) the Available Credit is not equal to zero on the Deadline for Drawdown; or

(b) the Drawdown has not occurred on the Deadline for Drawdown; or;
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8.5

9.1

9.2

(c) an Event of Default has occurred and is continuing; or

(d) an event referred to in Clause 8.2 (Mandatory prepayment) has occurred;

Restrictions

(a) Any notice of prepayment or cancellation given by a Party pursuant to this Clause 8
(Prepayment and Cancellation) shall be irrevocable, and, unless otherwise provided in
this Agreement, any such notice shall specify the date or dates on which the relevant
prepayment or cancellation is to be made and the amount of that prepayment or
cancellation.

(b) The Borrower shall not prepay or cancel all or any part of the Facility except at the
times and in the manner expressly provided for in this Agreement.

(c) Any prepayment under this Agreement shall be made together with payment of (i)
accrued interest on the prepaid amount, (ii) outstanding fees, and (iii) the Prepayment
Indemnity referred to in Clause 9.3 (Prepayment Indemnity) below.

(d) Any prepayment amount will be applied against the remaining instalments in inverse
order of maturity.

(e) The Borrower may not re-borrow the whole or any part of the Facility which has been

prepaid or cancelled.

ADDITIONAL PAYMENT OBLIGATIONS

Costs and expenses

9:1.1

9.13

If an amendment to this Agreement is required based on a request by the Borrower, the
Borrower shall reimburse to the Lender all costs (including legal fees) reasonably
incurred in responding to, evaluating, negotiating or complying with that requirement.
These fees and expenses will be capped to fifteen thousand Euros (EUR 15,000),
excluding Armenian VAT.

The Borrower shall reimburse to the Lender for all costs and expenses (including legal
fees) incurred by it in connection with the enforcement or preservation of any of its
rights under this Agreement.

The Borrower shall pay directly or, if applicable, reimburse the Lender in case of an
advance made by the Lender, the amount of all costs and expenses in connection with
the transfer of funds to, or for the account of, the Borrower from Paris to any other place
agreed with the Lender, as well as any transfer fees and expenses in connection with
the payment of all sums due under the Facility.

Cancellation Indemnity

If the Facility is cancelled in full or in part in accordance with the terms of Clauses 8.3
(Cancellation by the Borrower) and/or 8.4 (Cancellation by the Lender) paragraphs (a), (b) and
(¢), the Borrower shall pay a cancellation indemnity computed at one point five percent (1.5 %)
on the cancelled amount of the Facility.

Each cancellation indemnity shall be due and payable on the Payment Date immediately
following a cancellation of all or part of the Facility.
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9.3

9.4

95

Prepayment Indemnity

On account of any losses suffered by the Lender as a result of the prepayment of the whole or
any part of the Facility in accordance with Clauses 8.1 (Voluntary prepayment) or 8.2
(Mandatory prepayment), the Borrower shall pay to the Lender an indemnity equal to the
aggregate amount of:

- the Prepayment Compensatory Indemnity; and

- any costs arising out of the break of any interest hedging swap transactions put in place
by the Lender in connection with the amount prepaid.

Taxes and duties

9.4.1 Registration costs

The Borrower shall pay directly, or, if applicable, reimburse the Lender in case of an
advance made by the Lender, the costs of all stamp duty, registration and other similar
taxes payable in respect of the Agreement and any potential amendment thereto.

9.42 Withholding Tax

The Borrower undertakes that all payments made to the Lender under this Agreement
shall be free of any Withholding Tax.

If a Withholding Tax is required by law, the Borrower undertakes to gross-up the
amount of any such payment to such amount which leaves the Lender with an amount
equal to the payment which would have been due if no payment of Withholding Tax
had been required.

The Borrower shall reimburse to the Lender all expenses and/or Taxes for the
Borrower’s account which have been paid by the Lender (if applicable), with the
exception of any Taxes due in France.

Additional Costs

The Borrower shall pay to the Lender, within five (5) Business Days of the Lender’s request,
all Additional Costs incurred by the Lender as a result of: (i) the coming into force of any new
law or regulation, or any amendment to, or any change in the interpretation or application of
any existing law or regulation; or (ii) compliance with any law or regulation made after the
Signing Date.

In this Clause, “Additional Costs” means:

(a) any cost arising after the Signing Date out of one of the event referred to in the first
paragraph of this Clause and not taken into account by the Lender to compute the
financial conditions of the Facility; or

(b) any reduction of any amount due and payable under this Agreement;

which is incurred or suffered by the Lender as a result of (i) making the Facility available to the
Borrower or (ii) entering into or performing its obligations under the Agreement.
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9.6

9.7

10.

Currency indemnity

If any sum due by the Borrower under this Agreement, or any order, judgment or award given
or made in relation to such a sum, has to be converted from the currency in which that sum is
payable into another currency, for the purpose of:

(a) making or filing a claim or proof against the Borrower; or

(b) obtaining or enforcing an order, judgment or award in relation to any litigation or
arbitration proceedings,

the Borrower shall indemnify the Lender against and, within three (3) Business Days of the
Lender’s request and as permitted by law, pay to the Lender, the amount of any cost, loss or
liability arising out of or as a result of the conversion including any discrepancy between: (A)
the exchange rate used to convert the relevant sum from the first currency to the second
currency; and (B) the exchange rate or rate(s) available to the Lender at the time of its receipt
of that sum. This obligation to indemnify the Lender is independent of any other obligation of
the Borrower under this Agreement.

The Borrower waives any right it may have in any jurisdiction to pay any amount due under this
Agreement in a currency or currency unit other than that in which it is expressed to be payable.

Due dates
Any indemnity or reimbursement payable by the Borrower to the Lender under this Clause 9
(Additional Payment Obligations) is due and payable on the Payment Date immediately

following the circumstances which have given rise to the relevant indemnity or reimbursement.

Notwithstanding the above, any indemnity to be paid in connection with a prepayment pursuant
to Clause 9.3 (Prepayment Indemnity) is due and payable on the date of the relevant prepayment.

REPRESENTATIONS AND WARRANTIES

All the representations and warranties set out in this Clause 10 (Representations and warranties) are
made by the Borrower for the benefit of the Lender on the Signing Date. All the representations and
warranties in this Clause 10 (Representations and warranties) are also deemed to be made by the
Borrower on the date on which all of the conditions precedent listed in Part II of Schedule 4 (Conditions
Precedent) are satisfied, on the date of each Drawdown Request, on each Drawdown Date and on each
Payment Date, except that the repeating representations contained in Clause 10.9 (No Misleading
Information) are deemed to be made by the Borrower in relation to the information provided by the
Borrower since the date on which the representation was last made.

10.1

10.2

Power and authority

The Borrower has the power to enter into, perform and deliver this Agreement and to perform
all contemplated obligations. The Borrower has taken all necessary action to authorise its entry
into, performance and delivery of this Agreement.

Validity and admissibility in evidence

All Authorisations (except, on the Signing Date only, for the Ratification) required:

(a) to enable the Borrower to lawfully enter into, and exercise its rights and comply with
its obligations under this Agreement; and
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10.3

10.4

10.5

10.6

10.7

10.8

(b) to make this Agreement admissible in evidence in the courts of the jurisdiction of the
Borrower or in arbitration proceedings as defined under Clause 17 (Governing Law,
Enforcement and Choice of Domicile),

have been obtained and are in full force and effect, and no circumstances exist which could
result in the revocation, non-renewal or modification, in whole or in part, of any such

Authorisations.

Binding obligations

The obligations undertaken by the Borrower under this Agreement comply with all laws and
regulations applicable to the Borrower in its jurisdiction and are legal, valid, binding and
enforceable obligations which are effective in accordance with their written terms.

No filing or stamp taxes

Under the laws of the jurisdiction of the Borrower, it is not necessary that this Agreement be
filed, recorded or enrolled with any court or other authority in that jurisdiction, except for the
purpose of obtaining the Ratification, or that any stamp, registration or similar taxes or fees be
paid on or in relation to this Agreement or the transactions contemplated therein.

Transfer of funds

All amounts due by the Borrower to the Lender under this Agreement whether as principal or
interest, late payment interest, Cancellation Indemnity, Prepayment Indemnity, incidental costs
and expenses or any other sum are freely convertible and transferable.

This representation shall remain in full force and effect until full repayment of all sums due to
the Lender. In the event that the repayment dates of the Facility are extended by the Lender, no

further confirmation of this representation shall be necessary.

The Borrower shall obtain Euros necessary for compliance with this representation in due
course.

No conflict with other obligations

The entry into and performance by the Borrower of, and the transactions contemplated by, this
Agreement do not conflict with any domestic or foreign law or regulation applicable to it, its
constitutional documents (or any similar documents) or any agreement or instrument binding
upon the Borrower or affecting any of its assets.

Governing Law and Enforcement

(a) The choice of French law as the governing law of this Agreement will be recognised
and enforced by the courts and arbitration tribunals in the jurisdiction of the Borrower.

(b) Any judgment obtained in relation to this Agreement in a French court or any award by
an arbitration tribunal will be recognised and enforced in the jurisdiction of the
Borrower.

No Default

No Event of Default is continuing or is reasonably likely to occur.

No breach of the Borrower is continuing in relation to any other agreement binding upon it, or
affecting any of its assets, which has, or is reasonably likely to have, a Material Adverse Effect.
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10.9

10.10

10.11

10.12

11.

No Misleading Information

All information and documents supplied by the Borrower to the Lender were true, accurate and
up-to-date as at the date they were provided or, if appropriate, as at the date at which they are
stated to be given and have not been varied, revoked, cancelled or renewed on revised terms,
and are not misleading in any material respect as a result of an omission, the occurrence of new
circumstances or the disclosure or non-disclosure of any information.

Pari Passu Ranking

The Borrower’s payment obligations under this Agreement rank at least pari passu with the
claims of all its other unsecured and unsubordinated creditors.

Licit Origin of the funds and Prohibited Practices

The Borrower represents and warrants that:

(a) the funds which are or will be invested for the implementation of the Program, if any,
other than those provided by the State, are not of Illicit Origin;

(b) the Program has not given rise to any Prohibited Practices;

(c) it has not committed or participated in any act contrary to any anti-Money Laundering
and counter-Terrorist Financing applicable law.

No Material Adverse Effect

The Borrower represents and warrants that no event or circumstance which is likely to have a
Material Adverse Effect has occurred or is likely to occur.

UNDERTAKINGS

The undertakings in this Clause 11 (Undertakings) take effect on the Signing Date and remain in tfull
force and effect for as long as any amount is outstanding under this Agreement.

11.1

11.2

Compliance with Laws; Regulations and Obligations

The Borrower shall comply

(a) in all respects with all laws and regulations to which it and/or the Program is subject,
particularly in relation to all applicable procurement, environmental protection, safety,
labour laws and prevention and fight against Prohibited Practices and

(b) with all of its obligations under this Agreement.

Authorisations

The Borrower shall promptly obtain, comply with and do all that is necessary to maintain in full

force and effect any Authorisation, including but not limited to the Ratification, required under

any applicable law or regulation to enable it to perform its obligations under this Agreement
and to ensure their legality, validity, enforceability and admissibility in evidence.
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11.3

11.4

11.5

11.6

11.7

Implementation and Preservation of the Program

The Borrower shall:

(i) implement the Program in accordance with the generally accepted safety
principles and in accordance with technical standards in force; and

(i) maintain the Program assets in accordance with all applicable laws and
regulations and in good operating and maintenance conditions, and use such

assets in compliance with their purpose and all applicable laws and regulations.

Environmental and Social Responsibility

11.4.1 Implementation of environmental and social measures

In order to promote sustainable development, the Parties agree that it is necessary to promote
compliance with internationally recognised environmental and labour standards, including
fundamental conventions of the International Labour Organization (“ILO”) and the
international environmental laws and regulations applicable in the Borrower’s jurisdiction.

Additional Financing

The Borrower shall not amend or alter the Financing Plan without obtaining the Lender’s prior
written consent and shall finance any additional costs not anticipated in the Financing Plan on
terms which ensure that the Facility will be repaid.

Pari Passu Ranking

The Borrower undertakes (i) to ensure that its payment obligations under this Agreement rank
at all times at least pari passu with its other present and future unsecured and unsubordinated
payment obligations; (ii) not to grant prior ranking or guarantees to any other lenders except if
the same ranking or guarantees are granted by the Borrower in favour of the Lender, if so
requested by the Lender.

Inspections

The Borrower hereby authorizes the Lender and its representatives to carry out inspections on
a yearly basis, the purpose of which will be to assess the implementation of the Program and
the Monitoring Chart on technical and institutional aspects.

The Borrower shall co-operate and provide all reasonable assistance and information to the
Lender and its representatives when carrying out such inspections, the timing and format of
which shall be determined by the Lender following consultation with the Borrower.

The Borrower shall retain and make available for inspection by the Lender, all operational,
financial and legal documents relating to the Program for a period of five (5) years from the
date of the last Drawdown under the Facility.

Program Evaluation

The Borrower acknowledges that the Lender may carry out, or procure that a third party carries
out on its behalf, an evaluation of the Program. Feedback from this evaluation will be used to
produce a summary containing information on the Program, such as: total amount and duration
of the funding, objectives of the Program, expected and achieved quantified outputs of the
Program, assessment of the relevance, effectiveness, impact and viability/sustainability of the
Program, main conclusions and recommendations.
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11.9

11.10

11.11

The main objective of the evaluation will be the articulation of credible and independent
judgement on the key issues of relevance, implementation (efficiency) and effects
(effectiveness, impact and sustainability).

Evaluators will need to take into account in a balanced way the different legitimate points of
view that may be expressed and conduct the evaluation impartially.

The Borrower will be involved as closely as possible in the evaluation, from the drafting of the
Terms of Reference to the delivery of the final report.

The Borrower agrees to the publication of this summary, in particular on the Lender's website.

Financial Sanctions Lists and Embargo

The Borrower shall:
(a) ensure that no funds or economic resources of the Program are made available, directly
or indirectly, to or for the benefit of persons, groups or entities listed on any Financial

Sanctions List; and

(b) not finance, acquire or provide any supplies or intervene in sectors which are subject to
an Embargo by the United Nations, the European Union or France.

Licit Origin, absence of Prohibited Practices

The Borrower undertakes:

(a) to use the funds of the Facility in accordance with the AFD Group’s policy to prevent
and combat Prohibited practices as available on its Website;

(b) to ensure that the funds, other than those of State origin, used for the implementation of
the Program will not be of an Illicit Origin;

(c) to ensure that the Program shall not give rise to any Prohibited Practice;

(d) as soon as it becomes aware of, or suspects, any Prohibited Practices, to inform the
Lender without any delay;

(e) in the event referred to in paragraph (d) above, or at the Lender’s request if the Lender
suspects any Prohibited Practices have occurred, take all necessary actions to remedy
the situation by investigating, taking corrective actions and putting in place the
appropriate prevention measures for the future, in a manner satisfactory to the Lender
and within the time period determined by the Lender; and

(H to notify the Lender without delay if it has knowledge of any information which leads
it to suspect any Illicit Origin of any funds used for the implementation of the Program.

Investigation

The Borrower shall allow the Lender or any third party mandated by the Lender, to carry out an
investigation in the event of an allegation of Prohibited Practice. To this end, the Lender or any
third party mandated by it is authorized, upon reasonable notice to the Borrower, to conduct all
actions necessary for these investigations including:

(a) communicate to interview anyone who may have information about an alleged
Prohibited Practice;
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(b) conduct such audits and controls, both documentary and in situ on-site, as the Lender
may deem appropriate, including access to the accounting books and records or any
other documentation relating to the Program held by the Borrower or any person or
entity connected with the Program;

() carry out visits of to the sites, facilities and works involved in related to the Program;
and

The Borrower shall ensure that the tender documents, contracts and sub-contracts financed
through the Facility allow for the provision implementation of this Clause.

Non-compliance with this Clause by the Borrower could, at the discretion of the Lender,
constitute a Non-Cooperative Practice.

11.12  Visibility and Communication

The Borrower shall implement visibility and communication actions related to the
implementation of the Program in accordance with the terms of the Visibility and
Communication Guide, and acknowledges having fully read and understood the aforementioned
guide.

According to the Visibility and Communication Guide, the Program is subject to
communication and visibility obligations of Level 1.

12. INFORMATION UNDERTAKINGS

The undertakings in this Clause 12 (Information Undertakings) take effect on the Signing Date and
remain in full force and effect for as long as any amount is outstanding under this Agreement.

12.1 Financial Information

The Borrower shall supply to the Lender any information that the Lender may reasonably
require in relation to the Borrower’s foreign and domestic debt as well as the status of any
guaranteed loans.

12.2  Program Implementation

The Borrower shall supply to the Lender, promptly upon the Lender’s request, any information
or supporting document regarding the Program and the Public Policy Matrix implementation.

12.3  Monitoring

The Borrower shall supply to the Lender, before the Drawdown, a monitoring letter explaining
the policy actions that were implemented, under the sub-program 2 of the policy matrix, with a
reference to relevant documentary evidence shared with the Lender and the Co-Financier to
justify the completion of the policy actions.

12.4  Co-Financing

The Borrower shall promptly inform the Lender of any cancellation (in whole or in part) or any
prepayment under a Co-Financing.
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12.5

13.

13.1

Additional Information

The Borrower shall supply to the Lender:

(a) promptly upon becoming aware of them, details of any event or circumstance which is
or may be an Event of Default or which has or may have a Material Adverse Effect, the
nature of such an event and all the actions taken or to be taken to remedy it (if any);

(b) promptly, details of any decision or event which might affect the organisation,
completion or operation of the Program;

EVENTS OF DEFAULTS

Events of Default

Each of the events or circumstances set out in this Clause 13.1 (Events of Default) is an Event
of Default.

(a)

(b)

(©)

(d)

Payment Default

The Borrower does not pay on the due date any amount payable by it under this
Agreement in the manner required under this Agreement. However, without prejudice
to Clause 4.3 (Late Payment and default interest), no Event of Default will occur under
this paragraph (a) if such payment is made in full by the Borrower within five (5)
Business Days of the due date.

Undertakings and Obligations

The Borrower does not comply with any term of the Agreement, including, without
limitation, any of the undertakings it has given pursuant to Clause 11 (Undertakings)
and Clause 12 (Information Undertakings).

Save for the undertakings given pursuant to Clause 11.4 (Environmental and Social
Responsibility), Clauses 11.9 (Financial Sanctions Lists and Embargo) and 11.10 (Licit
Origin, absence of Prohibited Practices) in respect of which no grace period is
permitted, no Event of Default will occur under this paragraph (b) if the non-compliance
is capable of remedy and is remedied within five (5) Business Days of the earlier of (A)
the date of the Lender’ notice of failure to the Borrower; and (B) the Borrower
becoming aware of the breach, or within the time limit determined by the Lender in the
case referred to in subparagraph (e) of Clause 11.10 (Licit Origin, absence of Prohibited
Practices).

Misrepresentation

A representation or warranty made by the Borrower in the Agreement, including under
Clause 10 (Representation and Warranties) or in any document delivered by or on
behalf of the Borrower under or in relation to the Agreement, is incorrect or misleading
when made or deemed to be made.

Cross Default

(1) Subject to paragraph (ii), any Financial Indebtedness of the Borrower is not

paid on its due date or, if applicable, within any grace period granted pursuant
to the relevant documentation.
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(e)
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(2

(h)

)

)

(i1) Subject to paragraph (iii), a creditor has cancelled or suspended its commitment
towards the Borrower pursuant to any Financial Indebtedness, or has declared
the Financial Indebtedness due and payable prior to its specified maturity, or
requested prepayment in full of the Financial Indebtedness, in each case, as a
result of an event of default or any provision having a similar effect (howsoever
described) pursuant to the relevant documentation.

(111) No Event of Default will occur under this clause 13.1 (d) if the relevant amount
of Financial Indebtedness or the commitment for Financial Indebtedness falling
within paragraphs (i) and (ii) is less than ten million Euros (EUR 10,000,000)
(or its equivalent in any other currency(ies)).

Unlawfulness

It is or becomes unlawful for the Borrower to perform any of its obligations under this
Agreement.

Material adverse change

Any event (including a change in the political situation of the country of the Borrower)
or any measure which is likely, according to the Lender’s opinion, to have a Material
Adverse Effect occurs or is likely to occur.

Withdrawal or suspension of the Program

Any of the following occurs:

(1) the Borrower withdraws from the Program;

(ii) the implementation of the Program is suspended by the Borrower for a period
exceeding six (6) months; or

Authorisations

Any Authorisation, including but not limited to the Ratification, required for the
Borrower in order to perform or comply with its obligations under this Agreement or
required in the ordinary course of the Program is not obtained within the required
timeframe or is cancelled or becomes invalid or otherwise ceases to be in full force and
effect.

Judgments, rulings or decisions having a Material Adverse Effect

Any judgment or arbitral award or any judicial or administrative decision affecting the
Borrower has or is reasonably likely, according to the opinion of the Lender, to have a
Material Adverse Effect, occurs or is likely to occur.

Suspension of free convertibility and free transfer

Free convertibility and free transfer of any of the amounts due by the Borrower under

this Agreement, or any other facility provided by the Lender to the Borrower or any
other borrower of the jurisdiction of the Borrower, is challenged.
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13.2

13.3

14.

14.1

Acceleration

On and at any time after the occurrence of an Event of Default, the Lender may, without
providing any formal demand or commencing any judicial or extra-judicial proceedings, by
written notice to the Borrower:

(a) cancel the Available Credit; and/or

(b) declare that all or part of the Facility, together with any accrued or outstanding interest
and all other amounts outstanding under this Agreement, are immediately due and
payable.

Without prejudice to the above, in the event that an Event of Default occurs as set out in Clause
13.1 (Events of Default), the Lender reserves the right to, upon written notice to the Borrower,
(i) suspend or postpone any Drawdowns under the Facility; and/or (ii) suspend the finalisation
of any agreements relating to other possible financial offers which have been notified by the
Lender to the Borrower; and/or (iii) suspend or postpone any drawdown under any loan
agreement entered into between the Borrower and the Lender.

If any drawdowns are postponed or suspended by a Co-Financier under an agreement between
such Co-Financier and the Borrower, the Lender reserves the right to postpone or suspend any

Drawdown under the Facility with written notice to the Borrower.

Notification of an Event of Default

In accordance with Clause 12.5 (4dditional Information), the Borrower shall promptly notify
the Lender upon becoming aware of any event which is or is likely to be an Event of Default
and inform the Lender of all the measures contemplated by the Borrower to remedy it.

ADMINISTRATION OF THE FACILITY

Payments

All payments received by the Lender under this Agreement shall be applied towards the payment
of expenses, fees, interest, principal amounts or any other sum due under this Agreement in the
following order:

(a) incidental costs and expenses;

(b) fees;

(c) late-payment interest and default interest;
(d) accrued interest;

(e) principal repayments.

Any payments received from the Borrower shall be applied first in or towards payment of any
sums due and payable under the Facility or under other loans extended by the Lender to the
Borrower, should it be in the Lender’s interest to apply these sums to such other loans, in the
order set out above.
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14.2

143

14.4

14.5

14.6

Set-off

Without prior approval of the Borrower, the Lender may, at any time, set-off due and payable
obligations owed by the Borrower against any amounts held by the Lender on behalf of the
Borrower or any due and payable obligations owed by the Lender to the Borrower. If the
obligations are in different currencies, the Lender may convert either obligation at the prevailing
currency exchange rate for the purpose of the set-off.

All payments made by the Borrower under the Agreement shall be calculated and made without
set-off. The Borrower is prohibited from making any set-off.

Business Days

Without prejudice to the calculation of the Interest Period which remains unchanged, if a
payment is due on a day which is not a Business Day, the due date for that payment shall be the
next Business Day if the next Business Day is in the same calendar month, or the preceding
Business Day if the next Business Day is not in the same calendar month.

Currency of payment

The currency of each amount payable under this Agreement is Euros, except as provided in
Clause 14.6 (Place of payment).

Day count convention

Any interest, fee or expense accruing under this Agreement will be calculated on the basis of
the actual number of days elapsed and a year of three hundred and sixty (360) days in accordance
with European interbank market practice.

Place of payment

(a) Any funds to be transferred by the Lender to the Borrower under the Facility will be
paid to the bank account specifically designated for such purpose by the Borrower,
provided that the Lender has given its prior consent on the selected bank.

The Borrower may request that the funds are transferred in: (i) Euros to a bank account
denominated in Euros; or (ii) the currency of legal tender in the jurisdiction of the Borrower, in
the equivalent amount of the Drawdown at a market exchange rate on the day of the Drawdown
and to a bank account denominated in that currency provided such currency is convertible and
transferable; or (iii) any other convertible and transferable currency, in an equivalent amount of
the Drawdown on the day of the Drawdown and to a bank account denominated in such
currency.

(b) Any payment to be made by the Borrower to the Lender shall be paid on the due date
by no later than 11:00 am (Paris time) to the following bank account:
RIB Code: 30001 00064 00000040235 03
IBAN Code: FR76 3000 1000 6400 0000 4023 503
Banque de France SWIFT code (BIC): BDFEFRPPCCT

opened by the Lender at the Banque de France (head office/main branch) in Paris or any
other account notified by the Lender to the Borrower.

(c) The Borrower shall request from the bank responsible for transferring any amounts to
the Lender that it provides the following information in any wire transfer messages in
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14.7

15.

15.1

15.2

a comprehensive manner and in the order set out below (the caption numbers are
referring to SWIFT MT 202 and 103 protocol)

° Principal: name, address, bank account number (field 50)

e Principal’s bank: name and address (field 52)

° Reference: name of the Borrower, name of the Program, reference number of the
Agreement (field 70)

(d) All payments made by the Borrower shall comply with this Clause 14.6 (Place of
payment) in order for the relevant payment obligation to be deemed discharged in full.

Payment Systems Disruption

If the Lender determines (in its discretion) that a Payment Systems Disruption Event has
occurred or the Borrower notifies the Lender that a Payment Systems Disruption Event has
occurred, the Lender:

(a) may, and shall if requested by the Borrower, enter into discussions with the Borrower
with a view to agreeing any changes to the operation and administration of the Facility
as the Lender may deem necessary in the circumstances;

(b) shall not be obliged to enter into discussions with the Borrower in relation to any of the
changes mentioned in paragraph (a) above if, in its opinion, it is not practicable to do
so in the circumstances and, in any event, it has no obligation to agree to such changes;
and

(c) shall not be liable for any cost, loss or liability arising as a result of its taking, or failing
to take, any actions pursuant to this Clause 14.7 (Payment Systems Disruption).

MISCELLANEOUS

Language

The language of this Agreement is English. If this Agreement is translated into another
language, the English version shall prevail in the event of any conflicting interpretation or in
the event of a dispute between the Parties.

All notices given or documents provided under, or in connection with, this Agreement shall be
in English.

The Lender may request that a notice or document provided under, or in connection with, this
Agreement which is not in English is accompanied by an English translation, in which case, the
English translation shall prevail unless the document is a statutory document of a company,
legal text or other official document.

Certifications and determinations

In any litigation or arbitration arising out of or in connection with this Agreement, entries made
in the accounts maintained by the Lender are prima facie evidence of the matters to which they
relate.
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15.4

15.5

15.6

15.7

15.8

15.9

Any certification or determination by the Lender of a rate or amount under this Agreement will
be, in the absence of manifest error, conclusive evidence of the matters to which it relates.

Partial invalidity

If, at any time, a term of this Agreement is or becomes illegal, invalid or unenforceable, neither
the validity, legality or enforceability of the remaining provisions of this Agreement will in any
way be affected or impaired.

No Waiver

Failure to exercise, or a delay in exercising, on the part of the Lender of any right under the
Agreement shall not operate as a waiver of that right.

Partial exercise of any right shall not prevent any further exercise of such right or the exercise
of any other right or remedy under the applicable law.

The rights and remedies of the Lender under this Agreement are cumulative and not exclusive
of any rights and remedies under the applicable law.

Assignment

The Borrower may not assign or transfer, in any manner whatsoever, all or any of its rights and
obligations under this Agreement without the prior written consent of the Lender.

The Lender may assign or transfer any of its rights or obligations under this Agreement to any
other third party and may enter into any sub-participation agreement relating thereto.

Legal effect

The Schedules annexed hereto and the recitals hereof form part of this Agreement and have the
same legal effect.

Entire agreement

As of the Signing Date, this Agreement represents the entire agreement between the Parties in
relation to the matters set out herein, and supersedes and replaces all previous documents,
agreements or understandings which may have been exchanged or communicated as part of the
negotiations in connection with this Agreement.

Amendments

No amendment may be made to this Agreement unless expressly agreed in writing between the
Parties.

Any amendment which will not cause any material change in the obligations of the Parties may
be made by mutual written agreement and enter into force at the day of signature by both Parties
without requiring further Ratification provided that (i) Armenian laws and regulations are
respected; and (ii) that the legality, validity, enforceability and admissibility in evidence of the
obligations of the Borrower under this amendment is ensured.

Confidentiality — Disclosure of information

(a) Each Party shall not disclose the content of this Agreement to any third party without
the prior consent of the other Party except to:
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15.10

15.11

16.

16.1

(1) its auditors, experts, rating agencies, legal advisers or supervisory bodies; and

(ii) any person to whom such disclosing Party has a disclosure obligation under any
applicable law, regulation or judicial ruling.

(b) In addition, the Lender may disclose any information or documents in relation to the
Program to: (i) any person or entity to whom the Lender may assign or transfer all or
part of its rights or obligations under the Agreement; (ii) the French State, and in
particular the ministries to which the Lender reports, for the purposes of the Lender's
activity; (iii) any person or entity for the purpose of taking any protective measures or
preserving the rights of the Lender under the Agreement; and (iv) the Co-Financier.

(c) Furthermore, the Borrower hereby expressly authorizes the Lender:

(1) to exchange with the French Republic for publication on the French government website
pursuant to any request from International Aid Transparency Initiative; and

(ii) to publish on the Lender’s Website;

information relating to the Program and its financing as listed in Schedule 6 (Information that
may be published on the French Government Website and the Lender’s Website).

Limitation

The statute of limitations of any claims under this Agreement shall be ten (10) years, except for
any claim of interest due under this Agreement.

Hardship

Each Party hereby acknowledges that the provisions of article 1195 of the French Code civil
shall not apply to it with respect to its obligations under the Agreement and it shall be not entitled
to make any claim under article 1195 of the French Code civil.

NOTICES

In writing and addresses

Any notice, request or other communication to be given or made under or in connection with
this Agreement shall be given or made in writing and, unless otherwise stated, may be given or
made by fax or by letter sent by the post office to the address and number of the relevant Party
set out below:

For the Borrower:

THE MINISTRY OF FINANCE OF THE REPUBLIC OF ARMENIA

Address: Yerevan, 0010, Melik Adamyan str. 1

Telephone: +374 11 800 333

Attention: Head of International Cooperation Department

Head of Public Debt Management Department
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16.3

For the Lender:

AFD - REGIONAL REPRESENTATIVE OFFICE FOR SOUTH CAUCASUS
Address: 34 I. Chavchavadze Street- BC “Pixel” Fl. 8th- 0179 Tbilisi - GEORGIA
Attention: Director of the AFD Regional Representative Office for South Caucasus
With a copy to:

AFD - PARIS HEAD OFFICE

Address: 5, rue Roland Barthes — 75598 Paris Cedex 12, France

Telephone: +33 153443131

Facsimile: +33144873965

Attention: AFD Director for Eastern Europe, Middle East and Asia Department

or such other address, fax number, department or officer as one Party notifies to the other Party.
Delivery

Any notice, request or communication made or any document sent by a Party to the other Party
in connection with this Agreement will only be effective:

(a) if by fax, when received in a legible form; and

(b) if by letter sent though the post office, when delivered to the correct address,

and, where a particular person or a department is specified as part of the address details provided
under Clause 16.1 (In writing and addresses), if such notice, request or communication has been

addressed to that person or department.

Electronic communications

(a) Any communication made by one person to another under or in connection with this
Agreement may be made by electronic mail or other electronic means if the Parties:

(1) agree that, unless and until notified to the contrary, this is to be an accepted
form of communication;

(i1) notify each other in writing of their electronic mail address and/or any other
information required to enable the sending and receipt of information by that

means; and

(iii)  notify each other of any change to their address or any other such information
supplied by them.

(b) Any electronic communication made between the Parties will be effective only when
actually received in a readable form.
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17.

17.1

17.2

17.3

18.

GOVERNING LAW, ENFORCEMENT AND CHOICE OF DOMICILE

Governing Law
This Agreement is governed by French law.
Arbitration

Any dispute arising out of or in connection with this Agreement shall be referred to and finally
settled by arbitration under the Rules of Conciliation and Arbitration of the International
Chamber of Commerce applicable on the date of commencement of arbitration proceedings, by
one or more arbitrators to be appointed in accordance with such Rules.

The seat of arbitration shall be Paris and the language of arbitration shall be English.

This arbitration clause shall remain in full force and effect if this Agreement is declared void or
is terminated or cancelled and following expiry of this Agreement. The Parties’ contractual
obligations under this Agreement are not suspended if a Party initiates legal proceedings against

the other Party.

The Parties expressly agree that, by signing this Agreement, the Borrower irrevocably waives
all rights of immunity in respect of jurisdiction or execution on which it could otherwise rely.

Service of process

Without prejudice to any applicable law, for the purposes of serving judicial and extrajudicial
documents in connection with any action or proceedings referred to above, the Borrower
irrevocably chooses its registered office as at the date of this Agreement at the address set out
in Clause 16 (Notices) for service of process, and the Lender chooses the address “AFD SIEGE”
set out in Clause 16 (Notices) for service of process.

DURATION

This Agreement shall enter into force on the date on which the Agency receives from the Borrower the
notification mentioned in Part II, paragraph (b) (iii) of Schedule IV (Conditions Precedent) and shall
remain in full force and effect until all amounts due under the Agreement have been paid. The Agency
shall inform the Borrower of the date of the receipt of this notification.

Notwithstanding the above, the obligations under Clause 15.9 (Disclosure — Confidentiality of
Information) shall survive and remain in full force and effect for a period of five (5) years after the last
Payment Date.

19.

ELECTRONIC SIGNATURE

In the case this Agreement shall be executed by use of electronic signature:

(a) Each Party accepts and acknowledges that the use of the electronic signature solution
proposed by CEGEDIM France, as well as the associated process, constitutes an
electronic signature within the meaning of the provisions of Article 1367 of the Civil
Code.

(b) Each Party acknowledges and accepts that the storage by CEGEDIM France of the
Agreement and all related information recorded and/or signed electronically, complies
with the requirement of integrity according to the provisions of Article 1379 of the Civil
Code.
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(c)

(d)

(e)

(a)

Each Party acknowledges and accepts that the date and timestamping considered of the
Agreement as well as the electronic signatures are binding and shall prevail between the
Parties.

Each Party acknowledges and accepts that the electronic signature of the Agreement, as
proposed by CEGEDIM France, has a sufficient level of reliability to identify its
signatory and guarantee its link with the Agreement to which its signature is attached.

Therefore, the Parties agree that the electronic signature solution proposed by
CEGEDIM France carries a presumption of reliability, until proven otherwise,
equivalent to the presumption of reliability granted to the qualified electronic signature
referred to in Article 1367 paragraph 2 of the Civil Code and in Article 1 of Decree
2017-1416 of 28 September 2017 on electronic signatures, so that it will be up to the
Party contesting the reliability of the electronic signature solution proposed by
CEGEDIM France, to prove the unreliability of the process used. Thus, each of the
Parties acknowledges and expressly accepts that the Agreement signed by using the
electronic signature solution proposed by CEGEDIM France:

(i) has the same probative value as a hard-copy written document signed and/or
dated;
(ii) is valid and enforceable against it and the other Parties; and

(iii)  is admissible before the courts and/or any authority as literal evidence of their
existence and the content of the legal act attached to them.

This Article constitutes an evidentiary agreement in accordance with Article 1368 of
the French Civil Code.

33



Executed in two (2) originals, in Yerevan, on June 26", 2024,

THE BORROWER
THE REPUBLIC OF ARMENIA

/>

£

][/
Represented by:

Mr. Vahe HOVHANNISYAN
Minister of Finance of the Republic of Armenia

THE LENDER

AGENCE FRANCAISE DE DEVELOPPEMENT

—

—_—

Represented by :

Mr. Mathieu VASSEUR
AFD Regional Director for Eurasia

Co-signatory, His Excellency Mr. Olivier DECOTTIGNIES Ambassador of the Republic of

France to the Republic of Armenia
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SCHEDULE 1A - DEFINITIONS

Act of Corruption

means any of the following:

()

(b)

the act of promising, offering or giving, directly or
indirectly, to a Public Official or to any person who
directs or works, in any capacity, for a private
sector entity, an undue advantage of any nature, for
the relevant person himself or herself or for
another person or entity, in order that this person
acts or refrains from acting in breach of his or her
legal, contractual or professional obligations and,
having for effect to influence his or her own
actions or those of another person or entity; or

the act of a Public Official or any person who
directs or works, in any capacity, for a private
sector entity, soliciting or accepting, directly or
indirectly, an undue advantage of any nature, for
the relevant person himself or herself or for
another person or entity, in order that this person
acts or refrains from acting in breach of his or her
legal, contractual or professional obligations and,
having for effect to influence his or her own
actions or those of another person or entity.

Agreement

means this credit facility agreement, including its recitals,
Schedules and, if applicable, any amendments made in
writing thereto.

Anti-Competitive Practices

means:

(a)

(b)

(c)

any concerted or implicit action having as its
object and/or as its effects to impede, restrict or
distort fair competition in a market, including
without limitation when it tends to: (i) limit
market access or the free exercise of competition
by other companies; (ii) prevent price setting by
the free play of markets by artificially favouring
the increase or decrease of such prices; (iii) limit
or control any production, markets, investment or
technical progress; or (iv) share out markets or
sources of supply;

any abuse by a company or group of companies
of a dominant position within a domestic market
or in a substantial part thereof; or

any bid or predatory pricing having as its object
and/or its effect to eliminate from a market, or to
prevent a company or one of its products from
accessing the market.
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Authorisation(s)

means any authorisation, consent, approval, resolution,
permit, licence, exemption, filing, notarisation or
registration, or any exemptions in respect thereof,
obtained from or provided by an Authority, whether
granted by means of an act, or deemed granted if no
answer is received within a defined time limit, as well as
any approval and consent given by the Borrower’s
creditors.

Authority(ies)

means any government or statutory entity, department or
commission exercising a public prerogative, or any
administration, court, agency or State or any
governmental, administrative, tax or judicial entity.

Availability Period

means the period from and including the Signing Date up
to the Deadline for Drawdown.

Available Credit

means, at any given time, the maximum principal amount
specified in Clause 2.1 (Facility) less:

(i) the aggregate amount of any Drawdowns drawn by
the Borrower;

(ii) the amount of any Drawdown to be made pursuant
to any pending Drawdown Request; and

(iii) any portion of the Facility which has been cancelled
pursuant to Clauses 8.3 (Cancellation by the
Borrower) and/or 8.4 (Cancellation by the Lender).

Borrower’s Account

means the account of the Borrower at the Central Bank of
Armenia, which details will be specified by the Borrower
in the Drawdown Request.

Business Day

means a day (other than Saturday or Sunday) on which
banks are open for general business in France, and which
is a TARGET Day in the event that a Drawdown has to
be made on such day.

Certified

means for any copy, photocopy or other duplicate of an
original document, the certification by any duly
authorised person, as to the conformity of the copy,
photocopy or duplicate with the original document.

Co-Financier

means the following co-financier of the Program:

Asian Development Bank (ADB) for an amount
contemplated of seventy million dollars
(USD 75,000,000).

U U
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Co-Financing

means the financing provided by the Co-Financier with
respect to the Program.

Deadline for Drawdown of
Funds

Means 26 June, 2025, date after which no further
Drawdown may occur.

Drawdown

means a drawdown of all or part of the Facility made
available by the Lender to the Borrower pursuant to the
terms and conditions set out in Clause 3 (Drawdown of
Funds) or the principal amount outstanding of such
Drawdown which remains due and payable at a given
time.

Drawdown Date

means the date on which the Drawdown is made available
by the Lender.

Drawdown Period

means the period starting on the Drawdown Date up to
and including the first of the following date:

(i) the date on which the Available Credit is equal to
zero;

(ii) the Deadline for Drawdown.

Drawdown Request

means a request substantially in the form set out in
Schedule 5A (Form of Drawdown Request).

Embargo

means any sanction of a commercial nature aiming at
prohibiting any import and/or export (supply, sale or
transfer) of one or several goods, products or services
going to and/or coming from a country for a given period
as published and amended from time to time by the
United Nations, the European Union or France.

EURIBOR

means the inter-bank rate applicable to Euro for any
deposits denominated in Euro for a period comparable to
the relevant period, as determined by the European
Money Markets Institute (EMMI), or any successor
administrator, at 11:00 am Brussels time, two (2)
Business Days before the first day of the Interest Period.

Euro(s) or EUR

means the single currency of the member states of the
European Economic and Monetary Union, including
France, and having legal tender in such Member States.

Event of Default

means any event or circumstance set out in Clause 13.1
(Events of Default).
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Facility

means the credit facility made available by the Lender to
the Borrower in accordance with this Agreement up to the
maximum principal amount set out in Clause 2.1
(Facility).

Financial Indebtedness

means any financial indebtedness for and in respect of:

(a) any monies borrowed on a short, medium or long-
term basis;

(b) any amounts raised pursuant to the issue of bonds,
notes, debentures, loan stock or any similar
instruments;

(c) any funds raised under any other transaction
(including any forward sale or purchase
agreement) having the commercial effect of a
borrowing;

(d) any potential payment obligation that results from
a guarantee, bond, or any other instrument.

Financial Sanctions List

means the list(s) of persons, groups or entities which are
subject to financial sanctions by the United Nations, the
European Union and/or France.

For information purposes only and for the convenience of
the Borrower, who may rely on, the following references
or website addresses:

For the lists maintained by the United Nations, the
European Union and France, the following website
may be consulted:

https://gels-avoirs.dgtresor.gouv. fr/List

Financing Plan

means the financing plan of the Program attached as
Schedule 3 A (Financing Plan).

Fixed Reference Rate

means three point twenty three percent (3.23%) per
annum.

Fraud

means any unfair practice (acts or omissions) deliberately
intended to mislead others, to intentionally conceal
elements there from, or to betray or vitiate his/her
consent, to circumvent any legal or regulatory
requirements and/or to violate internal rules and
procedures of the Borrower or a third party in order to
obtain an illegitimate benefit.

Fraud against the Financial
Interests of the European
Community

means any intentional act or omission intended to damage
the European Union budget and involving (i) the use or
presentation of false, inaccurate or incomplete statements
or documents, which has as effect the misappropriation
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or wrongful retention of funds or any illegal reduction in
resources of the general budget of the European Union;
(ii) the non-disclosure of information with the same
effect; and (iii) misappropriation of such funds for
purposes other than those for which such funds were
originally granted.

Grace Period

means the period from the Signing Date up to and
including the date falling sixty (60) months after such
date, during which no principal repayment under the
Facility is due and payable.

Illicit Origin

means funds obtained through:

(a) the commission of any predicate offence as
designated in the FATF 40 recommendations
Glossary under “Designated categories of offences”
(https://www.fatf-
gafi.org/media/fatf/documents/recommendations/pd
fs/FATF%20Recommendations%202012.pdf) ;

(b) any Act of Corruption; or

(c) any Fraud against the Financial Interests of the
European Community, if or when applicable.

Index Rate

means the TEC 10 daily index, the ten-year constant
maturity rate displayed on a daily basis on the relevant
quotation page of the Reference Financial Institution or
any other index which may replace the TEC 10 daily
index. On the signing rate setting date, the Index Rate on
is three point fifteen (3.15 %) per annum.

Interest Period(s)

means each period from a Payment Date (inclusive) up to
the next Payment Date (exclusive). For each Drawdown
under the Facility, the first interest period shall start on
the Drawdown Date (inclusive) and end on the next
successive Payment Date (exclusive).

Interest Rate

means the interest rate expressed as a percentage and
determined in accordance with Clause 4.1 (/nterest Rate).

Margin

means zero point fifty percent (0.50 %) per annum.

Market Disruption Event

means the occurrence of one of the following events:

(a) EURIBOR is not determined by the European
Money Markets Institute (EMMI), or any
successor administrator, at 11:00 am Brussels
time, two (2) Business Days before the first day
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of the relevant Interest Period or on the Rate
Setting Date; or

(b) before close of business of the European
interbank market, two (2) Business Days prior to
the first day of the relevant Interest Period or on
the Rate Setting Date, the Borrower receives
notification from the Lender that (i) the cost to the
Lender of obtaining matching resources in the
relevant interbank market would be in excess of
EURIBOR for the relevant Interest Period; or (ii)
it cannot or will not be able to obtain matching
resources on the relevant interbank market in the
ordinary course of business to fund the relevant
Drawdown for the relevant time period.

Material Adverse Effect

means a material and adverse effect on:

(a) the Program, insofar as it would jeopardise the
implementation and operation of the Program in
accordance with this Agreement;

(b) the business, assets, financial condition of the
Borrower or its ability to perform its obligations
under this Agreement;

(c) the validity or enforceability of this Agreement;
or

(d) any right or remedy of the Lender under this
Agreement.

Misuse of AFD's Funds or
Assets

means the non-compliant, inappropriate and/or abusive
use of the resources, property or assets belonging to the
Lender, made knowingly, recklessly or negligently.

Money Laundering

means:

(a) the act of facilitating by any means, the false
justification of the origin of the assets or proceeds
of the perpetrator of a felony or a misdemeanour
which has brought him a direct or indirect benefit;
or

(b)  the act of assisting in investing, concealing or
converting the direct or indirect proceeds of a
felony or a misdemeanour.

Non-Cooperative Practices

means:

(a) The act of destroying, falsifying, altering,
concealing or unreasonably withholding evidence
or any other information, documents or records
sought to be disclosed in connection with an
investigation by the Lender of an allegation of
Prohibited Practices to materially obstruct the
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investigation; or the act of making false
statements to materially obstruct the investigation
of an allegation of Prohibited Practices; or

(b)  The act of threatening, harassing or intimidating
any party in order to prevent it from disclosing
information relating to an investigation
conducted by the Lender, or the continuation of
the investigation; or

(c) Any act carried out in order to materially obstruct
the Lender in exercising its’s contractual rights to
audit, inspect or access to information in the
context of an investigation based on an allegation
of Prohibited Practices.

Policy Matrix

means

- Before the Co-Financier’s Board Approval : the
Policy Matrix attached as Schedule 3B listing the
policy actions agreed upon between the Parties
for implementation of the Program

- After the Co-Financier’s Board Approval : the
Policy Matrix as approved by the Co-Financier’s
Board listing the policy actions agreed upon
between the Parties for implementation of the
Program

Outstanding Principal

means, in respect of any Drawdown, the outstanding
principal amount due in respect of such Drawdown,
corresponding to the amount of the Drawdown paid by
the Lender to the Borrower less the aggregate of
instalments of principal repaid by the Borrower to the
Lender in respect of such Drawdown.

Payment Dates

means 15" March and 15" September of each year.

Payment Systems
Disruption Event

means either or both of:

(a) a material disruption to the payment or
communication systems or to the financial markets
which are, in each case, required to operate in order
for payments to be made in connection with the
Facility (or otherwise in order for the transactions
contemplated by this Agreement to be carried out),
provided that the disruption is not caused by, and is
beyond the control of, any of the Parties; or

(b) the occurrence of any other event which results in a
disruption (of a technical or system-related nature)
to the treasury or payment operations of a Party
preventing that, or any other Party:
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(i) from performing its payment obligations under
this Agreement; or

(ii) from communicating with the other Parties in
accordance with the terms of this Agreement;

(i11) and which (in either case) is not caused by, and
is beyond the control of, either Party.

Prepayment Compensatory
Indemnity

means the indemnity calculated by applying the following
percentage to the amount of the Facility which is repaid
in advance:

- if the repayment occurs between the Signing Date
and the 10™ anniversary (exclusive) of the
Signing Date: three per cent (3 %);

- if the repayment occurs between the 10"
anniversary (inclusive) and the 15 anniversary
(exclusive) of the Signing Date: two point twenty
per cent (2.2 %);

- if the repayment occurs between the 15"
anniversary (inclusive) and the 20" anniversary
(exclusive) of the Signing Date: one per cent
(1 %);

- if the repayment occurs after the 20" anniversary
(inclusive) of the Signing Date: zero point fifty
per cent (0.5 %)

Program

means the Program as described in Schedule 2 (Program
Description).

Program Completion Date

means the date for the technical completion of the
Program which is expected to be June 30" 2025.

Prohibited Practice(s)

Means Anti-Competitive Practices, Acts of Corruption,
Fraud, Fraud against the Financial Interests of the
European Union, Non-Cooperative Practices, Misuse of
AFD's Funds or Assets, as well as any breach of any
applicable anti-Money Laundering and counter-Terrorist
Financing laws.

Public Official

means (i) any holder of legislative, executive,
administrative or judicial office whether appointed or
elected, serving on permanent basis or otherwise, paid or
unpaid, regardless of rank, or (ii) any other person defined
as a public official under the domestic law of the
Borrower’s jurisdiction, and (iii) any other person
exercising a public function, including for a public
agency or organisation, or providing a public service.

A/
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Rate Setting Date

means:

I - in relation to any Interest Period for which an Interest
Rate is to be determined:

(i) the first Wednesday (or, if that date is not a
Business Day, the immediately following
Business Day) following the date of receipt by
the Lender of the Drawdown Request, provided
that such date is at least two (2) full Business
Days prior to said Wednesday;

(ii) the second Wednesday (or, if that date is not a
Business Day, the immediately following
Business Day) following the date of receipt by
the Lender of the Drawdown Request, if such
date is not at least two (2) full Business Days
prior to the first Wednesday specified in
paragraph (a) above:

1I - in the case of a Rate Conversion:

(i) the first Wednesday (or, if that date is not a
Business Day, the immediately following
Business Day) following the date of receipt by
the Lender of the Rate Conversion Request
from the Borrower provided such date is at least
two (2) full Business Days before the first
Wednesday.

(i) the second Wednesday (or, if that date is not a
Business Day, the immediately following
Business Day) following the date of receipt by
the Lender of the Rate Conversion Request, if
such date is not at least two (2) full Business
Days prior to the first Wednesday.

Ratification

Means the law of the Republic of Armenia adopted by the
National Assembly (Parliament) of the Republic of
Armenia on ratification of the Agreement as binding for
the Republic of Armenia.

Reference Financial
Institution

means a financial institution chosen as a suitable
reference financial institution by the Lender and which
regularly publishes quotations of financial instruments on
one of the international financial information networks
according to the practices recognised by the banking
industry.

Restructuring

means any debt restructuring, and more generally any
debt treatment operation, initiated by and/or organised,
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adopted within a formal or informal framework such as
the Paris Club.

Schedule(s)

means any schedule or schedules to this Agreement.

Signing Date

means the date of execution of this Agreement by all the
Parties.

Signing Rate Setting Date

means June 14" 2024

TARGET Day means a day on which the Trans European Automated
Real Time Gross Settlement Express Transfer 2
(TARGET?) system, or any successor thereto, is open for
payment settlement in Euros.

Tax(es) means any tax, levy, impost, duty or other charge or

withholding of a similar nature (including any penalty or
interest payable in connection with a failure to pay or any
delay in the payment of any such amounts).

Terrorist Financing

Means providing or collecting, directly or indirectly,
funds or managing funds with the intention that they
should be used, or in the knowledge that they are to be
used, for the purpose of committing an Act of Terrorism.

Visibility and
Communication Guide

means  all contractual provisions binding on the
Borrower relating to the communication and visibility of
projects financed by AFD and contained in the document
entitled" Visibility guide for projects supported by AFD -
Level 1" or " Communication guide for projects
supported by AFD - Level 2 "as the case may be, a copy
of which has been given to the Borrower before the
signing”

Website

means the website of AFD (http:/www.afd.ft/) or any
other such replacement website.

Withholding Tax

means any deduction or retention in respect of a Tax on
any payment made under or in connection with this
Agreement.
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(d)
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G)

(k)
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(m)

(n)

SCHEDULE 1B - CONSTRUCTION
“assets” includes present and future properties, revenues and rights of every description;

any reference to the “Borrower”, a “Party” or a “Lender” includes its successors in title,
permitted assigns and permitted transferees;

any reference to the Agreement or other document is a reference to this Agreement or to such
other document as amended, restated or supplemented and includes, if applicable, any document
which replaces it through novation, in accordance with the Agreement;

a “guarantee” includes any cautionnement, aval and any garantie which is independent from
the debt to which it relates;

“indebtedness” means any obligation of any person whatsoever (whether incurred as principal
or as surety) for the payment or repayment of money, whether present, future, actual or
contingent;

a “person” includes any person, company, corporation, partnership, trust, government, state or
state agency or any association, or group of two or more of the foregoing (whether or not having
separate legal personality);

a “regulation” includes any legislation, regulation, rule, decree, official directive, instruction,
request, advice, recommendation, decision or guideline (whether or not having the force of law)
of any governmental, intergovernmental or supranational body, supervisory authority,
regulatory authority, independent administrative authority, agency, department or any division
of any other authority or organisation (including any regulation issued by an industrial or
commercial public entity) having an effect on this Agreement or on the rights and obligations
of a Party;

a provision of law is a reference to that provision as amended,
unless otherwise provided, a time of day is a reference to Paris time;

The Section, Clause and Schedule headings are for ease of reference only and do not affect the
interpretation of this Agreement;

unless otherwise provided, words and expressions used in any other document relating to this
Agreement or in any notice given in connection with this Agreement have the same meaning in

that document or notice as in this Agreement;

an Event of Default is “continuing” if it has not been remedied or if the Lender has not waived
any of its rights relating thereto;

a reference to a Clause or Schedule shall be a reference to a Clause or Schedule of this
Agreement; and

words importing the plural shall include the singular and vice-versa.
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SCHEDULE 2 - PROGRAM DESCRIPTION

Public policy budget loan to improve efficiency and sustainability of public service delivery
and financial sector development in Armenia — Phase 2

I- Objectives and content of the program

The purpose of the program is to assist the Government of Armenia in improving the efficiency and
sustainability of its public services and the development of private investments in order to support
sustainable and inclusive growth and a better quality of life for the population. The two specific
objectives of this budget financing are to: (1) strengthen the efficiency of public financial management
and the development of money and capital markets; (2) develop a strategic framework for transition to
a green economy and put in place tools to catalyse public and private financing to achieve climate change
mitigation and adaptation objectives.

This budgetary financing will be part of a multi-year program and will be a parallel financing of an
Asian Development Bank budget support. It is complemented by technical assistance to support the
targeted reforms within the Ministries of Finance, Economy, Environment, the Central Bank and the
State Revenue Committee.

The project has three main thematic pillars of intervention: (i) improving the public financial
management system for the efficient and sustainable provision of public services and infrastructure; (ii)
strengthening the framework for issuing and managing government securities and the infrastructure of
money markets; and (iii) developing new instruments for financing businesses and establishing more
transparent governance.

These pillars comprise 18 public policy objectives, set out in a public policy matrix (Schedule 3B- Policy
Matrix) to be achieved through a programmatic approach consisting in three phases/sub-programs. The
first phase (sub-program 1) has been achieved in September 2022. The second phase (sub-program 2),
covered under this budget support loan, is targeted to be achieved in the first quarter of 2024. A third
phase (sub-program 3) is being discussed for the period 2024/2025 and could be covered by a future
budget support loan.

For each of the objectives of the public policy matrix, several public policy actions are defined and are
articulated within the framework of the three sub-programs in a logic of continuity.

II- Key actors and implementation scheme

The Ministry of Finance, as the representative of the Government of the Republic of Armenia, is the
project manager for this program. It will ensure the supervision of the achievement of the actions of the
project's public policy matrix, in direct coordination with the Deputy Prime Ministers Office (DPM
office), the Ministry of Economy (MoE), the Ministry of Environment (MoENV), the Ministry of Justice
(Mol), the Ministry of Internal Affairs (MolA) and the Central Bank of Armenia (CBA), concerned by
the reforms identified in the matrix. AFD operates in parallel with ADB on the basis of a common public
policy matrix. The disbursement of funds is conditional on the achievement of all the indicators defined
in the public policy matrix for phase 2. The reforms undertaken by the Armenian authorities and
supported by AFD are medium-term reforms. This multi-annual and programmatic logic has been
endorsed in the framework of a tri-partite Memorandum of Understanding (MoU) between AFD, ADB
and the MoF of the RA in 2022. The new MoU will be signed in 2024 to integrate sub-program 2 and
3

A Technical assistance to support the reforms identified in the public policy matrix will continue to be
implemented under direct AFD project management.

46



WU

III- Monitoring of the Program

The Government of the Republic of Armenia shall supply to AFD a monitoring letter explaining the
policy actions that were implemented, under the sub-program 2 of the policy matrix, with reference to
the according documentary evidence to be shared with AFD and ADB. The policy actions defined in the
public policy matrix and targeted to be achieved by the Government in 2024 (sub-program 2) and then
over the period 2024/2025 (sub-program 3) are substantial steps contributing to reach several indicators
of results. The indicators of results to which the policy actions are supposed to contribute to are detailed
in the policy matrix. A particular focus is made on the policy actions related to climate change mitigation
or adaptation.

The evaluation of the Program (sub-program 1 and 2) that AFD will carry out in 2024 would notably

analyse the successful implementation of the policy actions, the contribution to the global objectives of
the Program, as well as expected and achieved quantified outputs of the Program.
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SCHEDULE 3A - FINANCING PLAN

The indicative financing plan of the Program is provided below:

Financing Plan (indicative) Amount
AFD
AFD Loan —Phase 2 (2023-24) EUR 75,000,000

CO FINANCIER

ADB Loan — Phase 2 (2023-24) USD 75.000.000
3 9
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SCHEDULE 3B — POLICY MATRIX

Proposed Subprogram 2 Policy Actions
(October 2022 to Mid-June 2024)

2.1 To improve linkages between medium-term fiscal planning and budget allocation decisions and
national strategic and sectoral planning directions (and its explicit high-level economic and social
objectives/targets), while also enhancing budget processes, effectiveness/impact of public
expenditure, and domestic resource mobilization (DRM), the government:

(@

(i)

(iii)

(iv)

v)

(vi)

circulated for interministerial review and finalized the strategic concept for

a) anew decree and solutions to establish/operationalize an institutional set up (including,
inter alia, explicit requirements for climate change, digital, social and gender policy
considerations) for national strategic planning of medium-term resource allocation;’

b) explicitly anchoring all program budgeting results-focus to a (forthcoming) common
ledger of high-level (priority) KPIs, with a requirement for a common template for
national strategies that specifically operationalizes this new standard of results-focus in
any new sector strategy in the future.

through the approved 2024 State Budget package (submitted to and approved by

Parliament), already draw explicit linkages between budget programs and the approved

Government Program targets.

through MOF-circulated legal amendments, proposed changes to improve MTEF reliability

for medium-term fiscal planning and accuracy against ultimate annual budget allocations,

including medium-term (line-ministry level) budget baseline, solutions for carry-forwards

in CAPEX, and MTEF update cycle (budget process) cycle;

through MOF’s budget instructions, legally rolled-out gender-responsive budgeting

requirements across all ministries while also:

a) circulating, for interministerial guidance, proposals to make this reform more effective
in subsequent fiscal years (including revisions to the manual on Gender-Responsive
Budgeting to enhance its comprehensibility) in agreement with the Ministry of Social
Affairs,

b) enhancing the guideline for the public consultations of state bodies on proposed budget
programs (‘Open/Citizen’s Budget’ initiatives) to include gender aspects and raise CSOs
awareness and capacity to scrutinize the compliance with gender-responsive budgeting
requirements, &

¢) piloting participatory budgeting across 4 municipalities.

through MOF, completed a first SDG budget tagging exercise at a “direct link” level for

2024 and published it with the 2024 State Budget package. In addition, a separate

comprehensive exercise of budget tagging to include ‘indirect link” levels (e.g. SDG 13 on

CC actions) was produced and disseminated to line-ministries in preparation for the next

budget cycle, together with a complete SDG budget tagging framework (including SDG 13

on CC action) disseminated formally (all in preparation of the next budget cycle).

Upon Parliament approval of the necessary amendments to the tax code to rationalize the

coverage of the micro-entrepreneurship tax regime and reduce regulatory arbitrage and the

scope of application of tax privileges, MOF applied the framework of analysis of foregone
revenue to identify options for rationalizing VAT tax incentives (based on an analysis of
revenue foregone, distributional impact and the availability of alternative policies). In
particular, the MOF:

(1) Established and operationalized a systematic and standardized framework to analyze
and assess the cost-benefit of VAT incentives and estimate and report foregone
revenue;
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Proposed Subprogram 2 Policy Actions
(October 2022 to Mid-June 2024)
(2) Developed' a new Tax Treaty policy framework and Model Double Tax Agreement

(DTA) to relieve double taxation and reduce tax evasion (and avoidance) in cross-
border transactions and investment,? and applies it to negotiations with, at least, one
international treaty partner;

(3) Implemented — on behalf of Government and to promote foreign direct investment
while protecting the domestic tax base -- the minimum standard in the OECD/G20’s
base erosion and profit shifting (BEPS) inclusive framework, by? (a ) removing harmful
tax measures in Free Economic Zone and Information Technology Project Regimes®,
and (b) implementing the Multilateral Convention to Implement Tax Treaty Related
Measures to Prevent Base Erosion and Profit Sharing (MLI).

(vii)  Submitted to parliament amendments to the Tax code to implement Automatic Exchange of
Information (AEOI) of financial account information through common reporting standard
(CRS) template. In addition, the State Revenue Committee (SRC): a) circulated for
interministerial review a set of tax code law amendments proposals to address tax planning
abuse (e.g. related entities and morcellement of activities), and b) submitted to Government
a Strategic Program that includes implementation of an effective tool (including Chatbot)
combined with elements of artificial intelligence for the prompt receipt of information for
taxpayer (digital taxpayer services activity).

(viii)  Upon Parliament approval of legal amendments to ensure that gambling activities become
fully and strictly cashless, submited to Parliament legal proposals to require high level
audits (with a 3-year limit for changing the auditor) and a draft government decree allowing
MOF to block illegal gambling websites and wallets. Within this reform effort to combat
fraud and money laundering in gambling and expand its contribution to the tax base, the
Government (at SRC's initiative) will also formally submit legal proposals to establish a
regulatory operator to certify gambling activities and agents.

(ix) had MOF perform its secretariat role to fully operationalize the high-level Budget Committee to
monitor quarterly execution of the State Budget, .

(x) Implemented reforms to raise allocative efficiency and promote evidence-based budget
management flexibility, inter alia, by

(a) upon Parliament approval of proposed amendments to the law on budgetary systems that
enable the effectiveness of the evaluation function (e.g. enforcement of its mandate), having MOF
circulate the implementing decree for interministerial review, and

(b) upon Parliament approval of amendments to the Law on Environmental Impact Assessment
and Expertise, enacting the Government Decree and the implementing regulations to ensure all
strategic documents meet the requirements of a strategic environmental impact assessment.

! This is a guideline on policy options for MOF officials to follow during DTA negotiations, but because the latter
are lead by the Ministry of Foreign Affairs, MOF cannot formalize it.

2 Note: DTA does not only aim to address abusive transactions, it also aims to promote FDI and domestic resource
mobilization through (i) removal of double taxation, (ii) improving tax transparency (EOI) and (iii) dispute
resolution mechanisms. The MOF developed the Armenia Model Tax Agreement and Treaty Policy in alignment
with the latest OECD Model Tax Convention.

3 After completing a self-assessment of existing preferential tax regimes and assessing the gaps found in double
tax treaties against the BEPS standard.

4 Legal amendments to SEZ (FEZ) law pending approval in Parliament.
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2.2 To enable linkages between annual and medium-term budget planning to climate and gender

Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)

policy targets and results:

(i) A Financing Strategy and Investment Plan proposal for Armenia’s NDC was circulated for
interministerial review to facilitate the broad engagement of relevant stakeholders towards
the coordinated mobilization and targeting of global sources of CC Finance into public and
private CC adaptation and mitigation efforts in Armenia;

(i)  Government a) circulated for interministerial review a new National Disaster Risk
Management Law, and b) approved a new National Disaster Risk Management Strategy and
Action Plan to eliminate contradictions and bring it in line with the Sendai framework for
DRR (i.e., ensuring Armenia’s planning coherence and optimization with both the Paris
Accord and the Sendai Framework objectives);

(iii)  Government started implementation of components in budget programs for DRR and for
CC adaptation and mitigation (leading agencies: Ministry of Interior and Ministry of
Environment). Detailed action plans for CC adaptation in at least three sectors were also
approved (Water, Agriculture, Health), and two more were finalized (Tourism, Energy).

(iv)  After extensive consultations, the Ministry of Labor and Social Affairs submitted for
Government approval a time-bound 2024-2028 Gender Policy Implementation Strategy
Program to operationalize six key policy priorities in the broader effort of ensuring gender
equality policies (in the areas of governance and decision-making levels, socio-economic
and labor, education and science, health, gender-based violence, women/girls and domestic
violence prevention and climate).’

2.3 The Government:

(i) approved and implemented:

(a) new PIM Government Decree to raise the legal standing of its mandatory
requirements,
(b) Through MOE, a new set of updated PIM instructions to accommodate the

expansion of scoring criteria (into climate change) and lessons learned;

(ii) through MOF-issued budget circulars, instructed all line ministries (including development
partner-financed investment) that (new) projects that exceed a minimum threshold need to go through
the PIM process for appraisal and prioritization/scoring and Investment Committee approval before
entering the MTEF.

(iii ) reached a policy decision and provided clarity on the way forward for PIM reform
implementation (via e.g. DPM letter or Minister of Finance letter), including:

a) acknowledgment of PIM implementation issues in the recent past;

b) possibly needed transition arrangements®

¢) as an attachment, the (updated) PIM Roadmap to serve as the indicative coordinating action
plan for consolidating the PIM reform.

2.4
(1) All new PPP Guidelines required to implement the PPP Procedures Decree were established

through MOE orders.

5 Developed by the Ministry of Labor and Social Affairs with the support of the Council of Europe, the UN
Population Fund, and the EU expert group.

¢ Ensuring that until any legal changes are made and take effect, PIM is run in close alignment with the key
principles of the reform and without any of the past breaches, while MOF will stand ready to support the
compliance enforcement effort.
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Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)

(2) To ensure fiscal sustainability, transparency and reduce possible biases towards off-budget
solutions, the MOF developed and circulated (inter-ministerially) a strategic concept to
standardize (in terms of reporting and accounting) the treatment to PPP-related fiscal
liabilities (towards enabling a future linkage with the fiscal rule) by considering different
methodological proposals.

2.5 The MOF, on the basis of a Rapid Assessment of Enabling Environment/Context for Disaster
Risk Financing (with a high-level identification of policy, regulatory and financing gaps),
submitted a summary concept for a (disaster) Financial Protection Plan Recommendation, and
initiated consultations with line-ministries and other stakeholders.

2.6 To improve financial transparency, strengthen centralized fiscal monitoring and oversight of

operational performance in SOEs:

(i)  The Government — through MOF — initiated the upgrading of compliance monitoring
functions for SOEs' publication of audited financial statements (e.g., the technical
requirements for a new separate corporate web portal/ registry were approved);’

(ii)  The MOF circulated for interministerial review a strategic concept proposal for a new SOE
Ownership Policy to (a) rationalize the current institutional set up between State Property
Management Committee and MOF's dual roles (FRM, dividend collection), (b) streamline
MOF's access to financial information; and (c) align performance appraisal to target
efficiency gains.

(iii)  Upon the piloting of the SOE Integrity and Corruption Risk Analysis piloted by the Anti-
Corruption Commission, the Ministry of Justice (and the Anti-Corruption Commission)
developed and circulated for interministerial review (and public consultations) a set of legal
amendment proposals (to the Law on the Corruption Prevention Commission and to the
Law on Local Self-Government) to expand the mandate of the Anti-Corruption
Commission and include the assessment of corruption risks at SOEs and state and
community non-commercial organizations (SNCOs)” and providing recommendations on
anti-corruption measures to the competent authorities.

2.7 To reduce fiscal inefficiencies and promote impact in direct forms of investment promotion,
Government disclosed on MOF website a comprehensive policy review of state-owned enterprises,
equity funds and other financial SOEs, and, with specific regards to ANIF, approved a new Govt
Decree (subsequent to which: MOE approved a new charter for ANIF, and ANIF presents it to the
State Register) and other policy decisions to ensure:

i. A binding strategic mandates (and sector focus/investment policies) that eliminates
crowding-out of the private sector, and provides a value-for-money rationale for its
existence. (complemented by operating procedures that rationalize activities solely on the
basis of addressing market failures).

ii.  transparency with regards to ANIF’s use of state-allocated resources, scope of operations
and performance indicators (with introduction of performance reviews),

iii.  fundamental aspects of corporate governance (including the need to refrain from
influencing policy and legal setting, and introducing mandatory reporting regarding such
cases).

iv.  operational policy/standard operating procedures that rationalize activities solely on the
basis of addressing market failures, and

7 According to the draft legal amendments, this would ensure the unity of corruption risk assessment and
management in public authorities, state and community non-commercial organizations, foundations established by
the state, commercial organizations with 50% or more participation of Armenia and the community, monitoring
the implementation of developed anti-corruption measures, including welfare programs, and submitting

recommendations to competent authorities. This action is envisaged in the Anti-Corruption Strategy (action 4.3).
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Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)
v.  clear requirements for external financial audits
vi.  ANIF was transferred under the ownership oversight and policy coordination of MOE,
while Govt considered outright divestment or dissolution actions through the State Property
Comnmittee (i.e. the government is now considering dissolution of ANIF or exit from its
investment, and for this purpose ANIF was recently transferred under the ownership of
SPMC 8,
2.8
(1) To establish a transparent governing framework for PPP renegotiations (for pre-PPP Law PPPs,
i.e., “legacy” PPPs) and amendments to other long-term contracts, MOF submitted for interministerial
review the necessary legal amendment proposals (e.g.. to the Law on Budget Process).

(1) As an interim stop-gap measure, the DPM issued a directive asserting the key role of MOF
in any discussion about renegotiations pertaining to “legacy” PPP (together with the policy-
making body for each sector) and the requirement for conducting proper fiscal implications
analysis during any discussions that can lead to renegotiations.

(2) Parliament approved legal amendments to give the Audit Chamber of the Republic of
Armenia the legal authority to conduct audit activities on all “legacy" and new PPPs/PPAs
and any other infrastructure service contracts.

2.9 In addition to sustaining the upgrades in public disclosure of fiscal risks of 20212022 into 2023—
2024 (including climate risks), to establish the legal anchoring for MOF’s FRM responsibilities and
function and strengthen its systemic relevance:
i.  MOF approved changes to the FRM charter for it to acquire the functional responsibilities
for SOE financial monitoring;

ii.  MOF activated the mitigation function of “specific" FRM by regularly briefing DPM office
and proposing mitigation actions on risk events pertaining to PPP/PPAs, credit guarantees,
and SOEs

iii.  MOF circulated for interministerial review draft legal amendment proposals to inter alia

give the government the authority to:

(a) create the Specific Fiscal Risks Management Council (this is a requirement for a
Specific Fiscal Risks Mitigation Recommendations Reporting sub-function),
(b) set (through the specific fiscal risk council) Staffing Certification Requirements for
fiscal risk management, and
(c) establish an inter-institutions mechanism to underpin the information flows of a fully
functioning integrated “specific” FRM framework, and

iv.  MOF issued a ministerial order with a procedure to govern budgetary lending and guarantee

requests.
2.10
(i)  Government launched (via approval of MOF Decree) the tender for the e-Procurement
module of the GFMIS;

(i)  Government implemented key steps of the Procurement Reform Action plan, including:
a) approval of amendments (to Govt decree) to impart direct accountability in
procurement bodies’ use of non-competitive procurement (thereby and affectively
reducing recourse to non-competitive procurement),
b) facilitating NGOs’ access to contractualized monitoring of national and subnational
procurement activities
¢) initiating interministerial consultations on a sustainability criteria framework for one
recurrent item of government spending, to outline how the government can strategically
procure specified items in a sustainable* and cost-effective manner

8 [if dissolution action proves infeasible the government will further strengthen the accountability and governance
in line with the current ANIF decree])
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Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)
d) introduction of index-based costing practices in public procurement for all contracts
above 1 year term (thereby reducing procurement implementation risks due to price
fluctuations and increasing competitive tension)

(iii)  MOF completed the feasibility assessment on sustainable (“green”) procurement and
initiates public consultations on forthcoming options,

(iv)  MOF issued regulatory guidance to procuring entities on risk mitigation to:
(a) eliminate the currently systemic reliance on high performance and contract-related
securities,
(b) promote proper assessment of technical experience upfront,
(c) mainstream quality requirements into the procurement outcome, and
(d) enable and increase the use of competitive dialogue procedures (thereby improving
procurement outcomes, quality-wise);

(v)  MOF launched a Methodology for Assessing Procurement Systems (MAPS) assessment of
the national procurement systems with international development partners.

2.11

(1) The national strategy on 'Green and Sustainable Economic Development' (including ‘Circular
Economy’ development proposals and implementation arrangements) was submitted for Government
approval.

(2) The concept of green taxonomy was approved by the Ministerial Order at MOE

(3) A concept for the law on ‘Extended Producer Responsibility” was circulated for interministerial
review. The GoA formally launches and operationalizes a working group to define preconditions for
'circular economy' activities

(4) Government approved a Long-Term Low GHG Emissions Development Strategy for Armenia till
2050

[5] MOEnv approved a Ministerial Order on Climate Financing Information (as an internal/local act,
i.e. it is effective only to Ministries, Yerevan Municipality and communities [hamaynkner]) that
governs the submission of information on climate financing received by the RA for the
implementation of the UNFCCC and the Paris Agreement (describing the procedure for filling in, the
methodology for information collection and accountability, and the guidelines for the data
classification of climate change mitigation and adaptation action by sectors)

2.12 The MOF:

i. implemented the MTDS, 2022-2024 and MTDS 2023-2024, within they benchmark targets for
refinancing risk, interest rate risk and exchange rate risk, with minimal deviations; and through the
approved MTDS for 20242026, it will:
a) raise further the objectives in terms of reduction of exchange rate risk (and projected
structure of deficit financing through domestic and external net borrowings),
b) improve the exchange rate risk benchmark indicators (i.e., the share of public domestic debt
in total debt and the share of dram denominated debt in total debt to be minimum 40%);

ii. approved the Debt Data Validation Procedures Manual and incorporated it into the Debt office
Procedures Manuals of the Public Debt Management Department. MOF also completed the upgrade
of its debt management database to a new DMFAS-6 system to enhance the autonomy, management,
and analytical capabilities of debt management office with new modules on debt securities,
reorganization, non-guaranteed external debt, and debt analysis modules (thus allowing for (a) active
monitoring of timing, amounts and terms of a country’s external and or domestic liabilities, (b) testing
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Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)
the sensitivity of debt service to changes in interest rates and exchange rates, and (c) producing
drawing requests and payment orders).

iii. submitted legal amendment proposals to government for upgrading the Public Debt Law, to
address identified shortcomings (e.g. expanding the scope of what is reported as public sector debt,
including subnational debt instruments and SOE debt instruments; and

iv. in addition to the approval by Parliament of legal amendments to the Law of the Treasury System
and the Law on Budget System, Government approved implementing legislation to regulate the
process of replenishment and utilization of the Stabilization Account.

2.13 The Government ensured that the implementation of the Capital Markets Development Strategy
time-bound action plan remained broadly on track, and specifically implemented the following sub-
actions:

i.  the MOE publicly disclosed the status of implementation of the Capital Markets
Development Strategy”

ii.  the MOE continued to help develop the private equity, securities issuance and venture
capital industries through initiatives designed in line with best principles (such as not
crowding-out of the private sector, and value-for-money rationale for its existence)

iii.  to enable the effective reorganization of the outstanding public debt redemption/maturity
profile of Armenia, in line with the objective of consolidating outstanding lines into key
benchmark securities, the CBA and MOF developed the necessary regulations to ensure that
— after CBA Board approval and system testing is complete'® -- bond switch auction options
can become fully operational on the AMX platform; and

iv.  the PDMD (MOF) widened its role in the coordinated liquidity forecasting framework with
CBA, by also obtaining the necessary tax revenue forecasts and integrating these
information flows and routines to more effectively support CBA's systemic liquidity
management efforts and contribute towards reducing interbank rates volatility.™

2.14 To promote the systemic relevance of money markets to the Armenian financial system, the
CBA:

a) together with AMX, established and fully operationalized the new money markets (repo)
trading platform.

b) on the basis of consultations with the financial industry on the Concept Paper for a GMRA
(Armenian version) and the Gap Analysis on the possibility to use GMRA by CBA and banks
in repo transactions, circulated for interdepartmental'' consultations the draft concept note on
ISDA SFT Schedule Provisions (as an alternative reform route to the GMRA).
2.15 To promote new financial instruments and investors, the following sub-actions were
implemented:
i.  To promote international integration of Armenia’s capital markets, the MOF and CBA
changed the KYC requirements in the Retail Debt Program to enable non-residents’ easier
(and direct) access to the government securities market in Armenia (in AMX);
ii.  To enable the transition of Armenian “investment funds” (including venture and private
equity funds) from non-public to public, and to safely and credibly develop the market,
Government submitted for interministerial review a set of legislative amendments to (a)

9 NOTE: might also include submission of proposals to amend the Law on Government Structure for MOE to
attain mandate over capital markets development.

10 Both of which are still expected in July.

! Including CBA’s relevant departments: Operational Department, Financial Supervision Department, and Legal
Department. CBA does not often circulate concept papers outside of the CBA when it comes to internal studies in
support of regulatory decisions — in this case regarding the ISDA SFT agreement.
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Proposed Subprogram 2 Policy Actions

(October 2022 to Mid-June 2024)
give CBA the authority to set new rules for non-public funds through secondary leglslatlon
including on performance requirements, (b) clarify rules applicable to non-public funds
(e.g. procedure for fund creation, registration of rules, fund charter rules, provisions for
liquidation procedures); and

iii.  Government circulated for interministerial review amendments to the Law on Joint-Stock
Companies (and instruct for the approval of adjacent regulations) to e.g. promote project
finance, by clarifying the separation between ordinary and preferred shares, and aligning the
rules governing negative equity balance with the insolvency legislation;

iv.  Parliament approved amendments to the Civil Code, to enable corporate governance policy
setting (e.g. to give government the authority to set corporate governance requirements
[namely MOE]).

v.  To retain momentum, MOE circulated for private sector and civil society consultations a
new corporate governance code draft (proposing, inter alia, a minimum 30% of women in
management boards).

2.16 To pre-empt financial stability risks and ensure market integrity and sustainability in the
proliferation of green finance instruments (and ESG claims) in Armenia, the CBA™:

i.  Adopted — through a formal resolution of the CBA Board -- a Roadmap for Sustainable
Finance in Armenia with time-bound actions and milestones;

ii.  Undertook consultations with the financial industry on (a) ESG reporting templates and
draft reporting framework, (b) Draft report and recommendations on integration of social
factors into financial system policy and regulatory frameworks (which included concrete
gender diversity requirement proposals) (c) Integration of ESG risk management and
assessment tools (e.g. risk radar), and

iii.  Developed and published an analysis of climate risks to the credit portfolio of banks in
Armenia, publishing it in the Annual Financial stability report, and initiated public
consultations with the financial industry’s financial risk managers to discuss the way
forward.

2.17 The Monitoring guidelines for quality assurance of audit companies, auditors and expert
accountants, and the methodology and operational procedures for the oversight of PAOs were
established. In addition, the MOF approved the simplified manual for accounting and financial
reporting for micro-sized entities'?, and, to promote its widespread adoption, the following was also
adopted by the Public Oversight Board:"

i.  Official endorsement of the professional community and public dissemination of simplified
Chart of Accounts and corresponding guidelines for its application (based on the manual).

2.18 To continue strengthening the insolvency regime and the protection of creditor’s rights:

i.  Parliament approved a normative legal act providing for amendments to the Law on
Bankruptcy to enable the introduction of electronic justice tools (pre-conditions for the
launch and fully operationalization of the e-bankruptcy system). (subsequent approval of
any eventually necessary implementing ministerial orders is done by MOJ to make the
system legally-effective when launched).

ii.  The MOIJ circulated, for interministerial review and public consultations, a New Insolvency
Code Concept.

12 https://www.arlis.am/DocumentView.aspx?DocID=181175
13 Note: MOF approval needed MOJ conclusion first.
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SCHEDULE 4 - CONDITIONS PRECEDENT

The following applies to all documents delivered by the Borrower as a condition precedent:

- if the document which is delivered is not an original but a photocopy, the original Certified
photocopy shall be delivered to the Lender;

- the final version of a document which draft was previously sent to, and agreed upon by the
Lender, shall not materially differ from the agreed draft;

- documents not previously sent and agreed upon, shall be satisfactory to the Lender.

PART I — CONDITIONS PRECEDENT TO BE SATISFIED ON THE SIGNING DATE

(a) Delivery by the Borrower to the Lender of the following documents:

(

(ii)

a Certified copy of the decision of the Government of the Republic of Armenia
adopted in compliance with the legislation of the jurisdiction of the Borrower;

authorising the Borrower to enter into this Agreement;
approving the terms and conditions of this Agreement;
approving the execution of this Agreement; and

authorising one or more than one specified person or persons to execute the
Agreement on its behalf; and

a specimen of the signature of each person listed in the last bullet point of paragraph

).

PART II - CONDITIONS PRECEDENT TO THE DRAWDOWN

(a) Payment by the Borrower to the Lender of all fees and expenses due and payable under this
Agreement.

(b) Delivery by the Borrower to the Lender of the following documents:

(1)

(i)

(iii)

(iv)

a certificate issued by a duly authorised representative of the Borrower listing the
person(s) authorised to sign, on behalf of the Borrower, the Drawdown Requests and
any certificate in connection with this Agreement and to take all other measures
and/or sign all other necessary documents on behalf of the Borrower under this
Agreement

a specimen of the signature of each person listed in paragraph (i)

The written notice from the Ministry of Foreign Affairs confirming the completion of
all internal procedures of the Republic of Armenia necessary for the entry into force
of this Agreement;

Documents evidencing that the competent organs of the Co-Financier have agreed to

extend their financing in the manner specified in the Financing Plan and providing
the Policy Matrix;
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)

(vi)

(vii)

(viii)

(ix)

x)

A letter, duly signed by the Borrower and the Co-Financier, confirming that the Board
of the Co-Financier approved the project based on the Policy Matrix provided
pursuant to the condition (iv);

Evidence satisfactory to the Lender and the Co-Financier that the policy actions under
the Policy Matrix have been fully and successfully implemented;

Signed Memorandum of understanding evidencing that the Republic of Armenia, the
Co-Financier and the Lender are engaged into a multi-phases programmatic effort in
supporting and achieving the reforms of the Program;

Evidence that the Drawdown will not breach any borrowing limit, or any other similar
limit binding on the Borrower;

Evidence that the Drawdown is included in the budget of the Borrower for the relevant
year; and

Duly executed legal opinion, in form and substance satisfactory to the Lender, issued
by the Ministry of Justice of the Republic of Armenia confirming among other things
the capacity of the Borrower to enter into the Agreement, that the obligations of the
Borrower under this Agreement are legal, valid, binding and enforceable, and that all
the intrastate procedures required under the law of the Republic of Armenia for
authorisation of the Agreement are passed.
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To:

On:

SCHEDULE 5A - FORM OF DRAWDOWN REQUEST
[on the Borrower’s letterhead]
AGENCE FRANCAISE DE DEVELOPPEMENT

[date]

Borrower’s Name — Credit Facility Agreement n° [e] dated [e]

Drawdown Request n°[e]

Dear Sirs,

1.

We refer to the Credit Facility Agreement n° [@] entered into between the Borrower and the
Lender dated [e] (the “Agreement”). Capitalised words and expressions used but not defined
herein have the meanings given to them in the Agreement.

We irrevocably request that the Lender makes a Drawdown available on the following terms:
Amount: EUR [e] or, if less, the Available Credit.
Interest Rate: [fixed / floating].

The Interest Rate will be determined in accordance with the provisions of Clause 4 (Inferest)
and Clause 5 (Change to the calculation of interest) of the Agreement. The Interest Rate
applicable to the requested Drawdown will be provided to us in writing and we accept this
Interest Rate [(subject to the paragraph below, if applicable)], including when the Interest Rate
is determined by reference to a Replacement Benchmark plus any Adjustment Margin as
notified by the Lender following the occurrence of a Screen Rate Replacement Event.

[For fixed Interest Rate only:]-If the Interest Rate applicable to the requested Drawdown is
greater than [einsérer pourcentage en letires] ([®]%), we request that you cancel this
Drawdown Request.

We confirm that each condition specified in Clause 2.4 (Conditions precedent) is satisfied on
the date of this Drawdown Request and that no Event of Default is continuing or is likely to
occur. We agree to notify the Lender immediately if any of the conditions referred to above is
not satisfied on or before the Drawdown Date.

The proceeds of this Drawdown should be credited to the following bank account(s):

(a) Name [of the Borrower]: [e]

(b) Address [of the Borrower]: [e]

(c) IBAN Account Number: [e]

(d) SWIFT Number: [e]

(e) Bank and bank’s address [of the [e]
Borrower]:

® Correspondent bank and account [e]

number of the Borrower’s bank:
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6. This Drawdown Request is irrevocable.

7. We have attached to this Drawdown Request all relevant supporting documents specified in
Clause 2.4 (Conditions precedent) of the Agreement:

[List of supporting documents]

Yours sincerely,

Authorised signatory of Borrower

60

/A



MU

To:

Date:

Ref:

SCHEDULE 5B - FORM OF CONFIRMATION OF DRAWDOWN AND RATE
[on Agence Frangaise de Développement letterhead]

[the Borrower]

[e]

Drawdown Request n°® [e] dated [e]

Borrower’s Name — Credit Facility Agreement n°[e] dated [e]

Drawdown Confirmation n°[e]

Dear Sirs,

1.

We refer to the Credit Facility Agreement n°[®] entered into between the Borrower and the
Lender dated [®] (the “Agreement”). Capitalised words and expressions used but not defined
herein have the meanings given to them in the Agreement.

By a Drawdown Request Letter dated [e], the Borrower has requested that the Lender makes
available a Drawdown in the amount of EUR [e], pursuant to the terms and conditions of the
Agreement.

The Drawdown which has been made available according to your Drawdown Request is as
follows:

° Amount: Euros [eamount in words] (EUR [e])
[Option: floating Interest Rate Drawdowns:

° Applicable interest rate: equal to the aggregate of the six-month EURIBOR' and the
Margin]"®

|Option: fixed Interest Rate Drawdowns:

]16

° Applicable interest rate: [®percentage in words

For information purposes only:

° Rate Setting Date: [@]

° Fixed Reference Rate: [®percentage in words] ([®]%) per annum

° Index Rate on the Signing Rate Setting Date: [®percentage in words] ([®]%) per annum
° Index Rate on Rate Setting Date: [®percentage in words] ([®]%) per annum

" If the six-month EURIBOR is not available on the date of confirmation of drawdown due to the occurrence of
a Screen Rate Replacement Event, the Replacement Benchmark, the precise terms and conditions of
replacement of such Screen Rate with a Replacement Benchmark and the related total effective rates will be
communicated to the Borrower in a separate letter.

15 To be deleted in case of fixed Interest Rate.

16 Issu de la fixation de taux
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° Effective global rate (for a 6 month period): [®percentage in words] ([®]%)

° Effective global rate (per annum): [@percentage in words] ([@]%)]

[It being specified that the above Interest Rate may vary in accordance with the provisions of clauses
4.1.3(i) (Floating Interest Rate) and 5.2 (Replacement of a Screen Rate) of the Agreement.]'’

Yours sincerely,

Authorised signatory of Agence Francaise de Développement

17 To be deleted in case of fixed Interest Rate.
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SCHEDULE 5C - FORM OF RATE CONVERSION REQUEST
[on the Borrower's letterhead]

To:  AGENCE FRANCAISE DE DEVELOPPEMENT

On: [date]

Borrower’s Name — Credit Facility Agreement n°[e] dated [e]

Rate Conversion Request n°[e]

Dear Sirs,

1. We refer to the Credit Facility Agreement n°[e] entered into between the Borrower and the
Lender dated [e] (the “Agreement”). Capitalised words and expressions used but not defined
herein have the meanings given to them in the Agreement.

2. Pursuant to Clause 4.1.3(a) (Conversion from a floating Interest Rate to a fixed Interest Rate)
of the Agreement, we hereby request that you convert the floating Interest Rate of the following
Drawdowns:

. [list the relevant Drawdowns],

into a fixed Interest Rate in accordance with the terms of the Agreement.

3. This rate conversion request will be deemed null and void if the applicable fixed Interest Rate
exceeds [insérer pourcentage en leltres] [@%].

Yours sincerely,

Authorised signatory of Borrower
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To:

Date:

SCHEDULE 5D - FORM OF RATE CONVERSION CONFIRMATION
[on Agence Frangaise de Développement letterhead]

[the Borrower|

[e]

Re: Rate Conversion Request n° [@] dated [e]

Borrower’s Name — Credit Facility Agreement n°[e] dated [e]

Rate Conversion Confirmation n°[e]

Dear Sirs,

SUBJECT: Conversion from a floating Interest Rate to a fixed Interest Rate

1.

4,

We refer to the Credit Facility Agreement n°[e] entered into between the Borrower and the
Lender dated [e] (the “Agreement”). Capitalised words and expressions used but not defined
herein have the meanings given to them in the Agreement.

We refer also to your Rate Conversion Request dated [e]. We confirm that the fixed Interest
Rate applicable to the Drawdown(s) referred to in your Rate Conversion Request delivered in
accordance with Clause 4.1.3 (a) (Conversion from a floating Interest Rate to a fixed Interest
Rate) of the Agreement is:

° [®]% per annum.

This fixed Interest Rate, calculated in accordance with Clause 4.1.1(Selection of Interest Rate)
will apply to the Drawdown(s) referred in your Rate Conversion Request from [®] (effective
date).

Further, we notify you that the effective global rate per annum of the Facility is [®]%.

Yours sincerely,

Authorised representative of Agence Frangaise de Développement
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SCHEDULE 6 - INFORMATION THAT MAY BE PUBLISHED ON THE FRENCH
GOVERNMENT WEBSITE AND THE LENDER’S WEBSITE

1.  Information regarding the Program

- Number and name in AFD’s book;

- Description;

- Operating sector;

- Place of implementation;

- Expected starting date;

- Expected Technical Completion Date;

- Status of implementation updated on a semi-annual basis;
2.  Information regarding the financing of the Program

- Kind of financing (loan, grant, co-financing, delegated funds);

- Principal amount of the Facility;

- Amount of the Facility which has been drawn down (updated as the implementation of the
Program goes);

3. Other information

- Transaction information notice and/or sheet presenting the transaction attached to this Schedule

" To ensure medium-term resource allocation follows explicit alignment requirements of national strategic
planning.

ii This roadmap is to include the initiation of reviews to program structures and content, specific measures to
empower program managers, and building in-house capacity at MOF for both audit and evaluation (general
inspectorates).

iii The tax data part of the liquidity forecasting template shall be coordinated with the State Revenue Committee separately, and
based on which the new expected weekly revenue flows for the next three months calculated and shared by MOF with CBA as
part of its new weekly 3-month forecast updates (with daily disaggregation of the first four-week periods).

¥ As a result of recommendations of the Working Group.
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