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NZfbeby�

Bfy�

Hlq_kl\h

=h^

jh`^_gby

F_klh jZ[hlu

�mq_[u��

^he`ghklv�

l_e_nhg

>hfZrgbc Z^j_k�
l_e_nhg

Ijb hqghf jZkkfhlj_gbb aZf_gZ mqZklgbdh\ aZ\_jy_lky rlZfihf FFD� Z ijb

aZhqghf ± ijbdeZ^u\Z_lky ibkvfh hl FDD� gZijZ\b\r_c fZjrjmlgu_ ^hdmf_glu

gZ jZkkfhlj_gb_�

Khhl\_lkl\b_ k\_^_gbc h lmjbklkdhf b i_j_\Zevghf hiul_ jmdh\h^bl_ey b

mqZklgbdh\ ihoh^Z kh]eZkgh kijZ\dZf h aZq_l_ ihoh^Z� Z lZd`_ gZebqb_

f_^bpbgkdbo kijZ\hd ijh\_jbe�

Qe_g FDD                                                       (                                        )
�nZfbeby� b�h��

Iheh`_gb_ h lmjbklkdbo fZjrjmlgh�d\ZebnbdZpbhgguo

dhfbkkbyo� ml\_j`^_ggh_ ihklZgh\e_gb_f dhe_]bb P_gljZevgh]h

kh\_lZ ih lmjbafm b wdkdmjkbyf hl �� fZy ���� ]�� ���� �Ba\e_q_gb_��

���� Ijb jZkkfhlj_gbb aZy\hqguo ^hdmf_glh\ gZ ihoh^u FDD h[yaZgu

ijh\_jblv�

•  jZajZ[hldm fZjrjmlZ b ]jZnbd ^\b`_gby ]jmiiu ih hkgh\ghfm b

aZiZkguf \ZjbZglZf� gZebqb_ dZjlh]jZnbq_kdbo fZl_jbZeh\�

•  agZgb_ jmdh\h^bl_e_f ]jmiiu jZchgZ b mkeh\bc ihoh^Z� mkeh\bc

i_j_^\b`_gby b _kl_kl\_gguo ij_iylkl\bc \ g_f�

•  khhl\_lkl\b_ lmjbklkdh]h hiulZ jmdh\h^bl_ey b mqZklgbdh\

ihoh^Z aZy\e_gghfm fZjrjmlm�

•  gZebqb_ f_^bpbgkdbo kijZ\hd h khklhygbb a^hjh\vy�

•  ijZ\bevghklv ih^[hjZ ]jmiihc kgZjy`_gby� ijh^h\hevkl\by�

f_^bdZf_glh\�

•  gZf_q_ggu_ ]jmiihc f_ju ih h[_ki_q_gbx [_ahiZkghklb ijb

ijh\_^_gbb ihoh^Z�

•  ijZ\bevghklv \u[hjZ dhgljhevguo imgdlh\ b kjhdh\�

•  AZy\hqgu_ ^hdmf_glu j_]bkljbjmxlky b ojZgylky \ hj]ZgbaZpbb�

ijb dhlhjhc kha^ZgZ FDD� g_ f_g__ lj_o e_l�

����FDD bf_xl ijZ\h�

•  \uau\Zlv mqZklgbdh\ ]jmiiu b ijh\_jblv agZgb_ bfb IjZ\be

ijh\_^_gby lmjbklbq_kdbo kihjlb\guo ihoh^h\� \hijhkh\

l_ogbdb b lZdlbdb ihoh^Z�

•  gZagZqblv ]jmii_ dhgljhevguc \uoh^� ]^_ ijh\_jy_lky mf_gb_

ihevah\Zlvky kgZjy`_gb_f� ij_h^he_\Zlv _kl_kl\_ggu_

ij_iylkl\by b ^_ckl\h\Zlv \ Z\Zjbcguo kblmZpbyo�



IjZ\beZ ijh\_^_gby lmjbklkdbo kihjlb\guo ihoh^h\�

ml\_j`^_ggu_ ihklZgh\e_gb_f dhee_]bb P_gljZevgh]h kh\_lZ ih

lmjbafm b wdkdmjkbyf hl �� fZy ���� ]�� ���� �Ba\e_q_gb_��

���� MqZklgbdb lmjbklkdbo kihjlb\guo ihoh^h\ k hnhjfe_ggufb

fZjrjmlgufb ^hdmf_glZfb ihevamxlky ijZ\hf gZ jZaf_s_gb_ b

h[kem`b\Zgb_ \ lmjbklkdbo ]hklbgbpZo� [ZaZo b d_fibg]Zo ijb gZebqbb

k\h[h^guo f_kl� Bf_y jZaj_r_gb_ khhl\_lkl\mxsbo hj]ZgbaZpbc� hgb

ihevamxlky ijZ\hf gZ ihk_s_gb_ aZih\_^gbdh\� aZdZagbdh\ b ^jm]bo

l_jjblhjbc k h]jZgbq_gguf j_`bfhf ihk_s_gby�

���� AZy\hqgu_ ^hdmf_glu gZ kh\_jr_gb_ ihoh^Z �fZjrjmlgZy dgb`dZ

b __ dhiby� kijZ\db h[ hiul_ mqZklgbdh\ b jmdh\h^bl_ey� dZjlh]jZnbq_kdbc

fZl_jbZe� f_^bpbgkdb_ kijZ\db b ^jm]b_ ^hdmf_glu� g_h[oh^bfu_ ^ey

jZkkfhlj_gby fZjrjmlZ� ij_^klZ\eyxlky \ FDD� bf_xsmx iheghfhqby gZ

jZkkfhlj_gb_ ihoh^Z ^Zgghc dZl_]hjbb keh`ghklb� g_ iha^g__ q_f aZ ��

^g_c ^h gZqZeZ ihoh^Z�

���� ?keb FDD jZchgZ� ]hjh^Z� h[eZklb �djZy� g_ bf__l

khhl\_lkl\mxsbo iheghfhqbc� aZy\hqgu_ ^hdmf_glu k ij_^\Zjbl_evguf

aZdexq_gb_f FDD h[eZklghc �djZ_\hc� n_^_jZpbb lmjbafZ gZijZ\eyxlky�

dZd ijZ\beh� g_ iha^g__ q_f aZ �� ^g_c ^h gZqZeZ ihoh^Z \ lm FDD� dhlhjZy

bf__l lZdb_ iheghfhqby �\ ahgZevgmx� j_kim[ebdZgkdmx beb <k_khxagmx

n_^_jZpbb lmjbafZ��

���� < kemqZ_ iheh`bl_evgh]h aZdexq_gby FDD h \hafh`ghklb

kh\_jr_gby ]jmiihc aZy\e_ggh]h ihoh^Z jmdh\h^bl_ex \u^Zxlky

aZj_]bkljbjh\Zggu_ fZjrjmlgZy dgb`dZ b khh[s_gb_ dhgljhevgh�

kiZkZl_evghc kem`[_� aZ\_j_ggu_ ih^ibkvx ij_^k_^Zl_ey �aZf_klbl_ey� b

rlZfihf FDD�

Ijb g_h[oh^bfhklb \ fZjrjmlgmx dgb`dm aZibku\Zxlky hkh[u_

mdZaZgby b j_dhf_g^Zpbb ]jmii_� hij_^_ey_lky b aZibku\Z_lky f_klh

j_]bkljZpbb i_j_^ \uoh^hf gZ fZjrjml \ khhl\_lkl\mxsbo dhgljhevgh�

kiZkZl_evguo kem`[Zo �DKK� beb hljy^Zo �DKH��

LmjbklkdZy ih^]hlh\dZ
i_j_qbkeblv ihoh^u�

kh\_jr_ggu_ ih ^Zgghfm \b^m
lmjbafZ �M ± mqZklgbdhf� J ±
jmdh\h^bl�� k mdZaZgb_f

jZchgh\ b dZl_]hjbb keh`ghklb

H[yaZgghklb \ ]jmii_�
jZkij_^_e_gb_ ih

kj_^kl\Zf kieZ\Z b ^j�
ljZgkihjlguf kj_^kl\Zf

�^ey Z\lhfh[be_c b
fhlhpbdeh\ mdZaZlv

Jhkibkv
\ agZgbb
IjZ\be

Jmdh\h^bl_e_f ijb jZkkfhlj_gbb ij_^ty\eyxlky ih^ebggbdb kijZ\hd h

kh\_jr_gguo ihoh^Zo� \u^Zgguo FDD� Ijb aZhqghf jZkkfhlj_gbb ijbeZ]Zxlky

kibkdb gblhd fZjrjmlh\� ijhc^_gguo mqZklgbdZfb� dhlhju_ khklZ\eyxlky gZ

hkgh\Zgbb kijZ\hd b aZ\_jyxlky gb`_klhys_c FDD �beb dhibb kijZ\hd��

>ey fZjrjmlh\� k deZkkbnbpbjh\Zggufb i_j_\ZeZfb mdZaZlv gZbf_gh\Zgb_ b

dZl_]hjbx ljm^ghklb gZb[he__ keh`guo ijhc^_gguo i_j_\Zeh\ b bo Z[khexlgmx

\ukhlm �ijb \ukhl_ aZy\e_gguo i_j_\Zeh\ [he__ ���� f��

 IjZ\beZ ih\_^_gby lmjbklkdbo kihjlb\guo ihoh^h\� ml\_j`^_ggu_

ihklZgh\e_gb_ dhee_]bb PKLW hl �� fZy ���� ]�� �����
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>Zlu >gb
imlb

MqZkldb fZjrjmlZ df Kihkh[u
i_j_^\b`_gb

y

Blh]h Zdlb\gufb kihkh[Zfb i_j_^\b`_gby�

                                                
∗
< jZa^_e_ � bkijZ\e_gby b bkdexq_gby mqZkldh\ fZjrjmlZ g_

^himkdZxlky�
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RlZfi DKK �DKH�
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Ihoh^ hp_g_g                                                         dZl_]hjb_c keh`ghklb�

KijZ\db \u^Zgu \ dhebq_kl\_                                 rl�

Ij_^k_^Zl_ev FDD                                           (                                        )
�ih^ibkv� �nZfbeby� b��h��

RlZfi FDD

«_             »                                                                    ���BB ]�
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H ijhoh`^_gbb fZjrjmlZ ]jmiiZ ^he`gZ khh[sblv l_e_]jZffhc�

1.                                                     ih Z^j_km�                                                                 

                                                                                                                                            

2.                                                     ih Z^j_km�                                                                 

                                                                                                                                            

3.                                                     ih Z^j_km�                                                                 
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ba                                                                  ̂ h ©                     »                          ���BB ]

ba                                                                  ̂ h ©                     »                          ���BB ]

ba                                                                  ̂ h ©                     »                          ���BB ]

Ij_^k_^Zl_ev dhfbkkbb                                                                       
�ih^ibkv�

Qe_gu dhfbkkbb�                                                                                     
�ih^ibkb�

                                                                                    

RlZfi FDD
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>Zlu >gb
imlb

MqZkldb fZjrjmlZ df Kihkh[u
i_j_^\b`_gby

Hlf_ldb h
ijhoh`^�
fZjrj�

Blh]h Zdlb\gufb kihkh[Zfb i_j_^\b`_gby�

                                                
∗
< kemqZ_ \g_k_gby baf_g_gbc fZjrjml aZibku\Z_lky \ jZa^_e � iheghklvx�

?keb fZjrjml kh]eZkh\Zg \ aZy\e_gghf \b^_� ^_eZ_lky aZibkv� ©;_a baf_g_gbcª�
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=jmiiZ \ khklZ\_� jmdh\h^bl_ev                                                          
�nZfbeby� b�� h��

mqZklgbdb                                                                                                                         
�nZfbeby� b�� h��

                                                                                                                                            

                                                                                                                                            

ijhreZ ijh\_jdm ©       »                          ���BB ]�                                                       
�f_klh ijh\_^_gby�

ih ke_^mxsbf \hijhkZf�                                                                                             

                                                                                                                                            

                                                                                                                                            

J_amevlZlu ijh\_jdb                                                                                                     

                                                                                                                                            

Ijh\_jyxsbc                                             (                                                      )
�ih^ibkv� �nZfbeby� b�� h��
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=jmiiZ ih^ jmdh\h^kl\hf                                                                                  

bf__l �g_ bf__l� ijZ\h kh\_jrblv ^Zgguc ihoh^�

Hkh[u_ mdZaZgby�                                                                                                 

                                                                                                                                            

                                                                                                                                            

Kjhd k^Zqb hlq_lZ h ihoh^_ ^h ©               »                                        ���BB ]�

\ h[t_f_                                                                                                                            

=jmiiZ h[yaZgZ gZijZ\blv khh[s_gb_ ih nhjf_ ��LMJ aZdZaguf

ibkvfhf �b y\blvky� \ DKK �DKH� ih Z^j_km�                                                          
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�gZbf_gh\Zgb_ dhfbkkbb�

                                                                      \ khklZ\_                                                     
�nZfbeby� b�� h��

                                                                                                                                            

                                                                                                                                            

k mqZklb_f                                                                                                                        
�nZfbeby� b�� h��

jZkkfhlj_\ fZl_jbZeu aZy\e_ggh]h ihoh^Z ]jmiiu ih^ jmdh\h^kl\hf

.                                                                                                                                           
�nZfbeby� b�� h��

kqblZ_l� qlh �g_gm`gh_ aZq_jdgmlv��

1. FZjrjml khhl\_lkl\m_l �g_ khhl\_lkl\m_l� aZy\e_gghc dZl_]hjbb

keh`ghklb�

2. Lmjbklkdbc hiul jmdh\h^bl_ey ]jmiiu khhl\_lkl\m_l �g_ khhl\_lkl\m_l�

l_ogbq_kdhc keh`ghklb fZjrjmlZ�

3. Lmjbklkdbc hiul mqZklgbdh\ ]jmiiu khhl\_lkl\m_l �g_ khhl\_lkl\m_l�

l_ogbq_kdhc keh`ghklb fZjrjmlZ�

4. AZy\hqgu_ fZl_jbZeu hl\_qZxl �g_ hl\_qZxl� mklZgh\e_gguf

lj_[h\Zgbyf�

5. >jm]b_ aZf_qZgby�                                                                                                  

                                                                                                                                            

                                                                                                                                            

                                                                                                                                            

=jmii_ gZagZqZ_lky �g_ gZagZqZ_lky� dhgljhevgZy ijh\_jdZ gZ

f_klghklb                                                                                                                         

                                                                                                                                            

                                                                                                                                            

                                                                                                                                            
�dh]^Z� ]^_� ih dZdbf \hijhkZf�
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G_h[oh^bfuc gZ[hj ijh^mdlh\ iblZgby bf__lky�

H[s_kl\_ggh_ b ebqgh_ kgZjy`_gb_ \ ^hklZlhqghf dhebq_kl\_

bf__lky�

Ki_pb Zevg h _ k g Z j y`_gb _

=jmiih\h_ Ebqgh_

gZbf_gh\Zgb_ dhebq_kl\h gZbf_gh\Zgb_ dhebq_kl\h

G_h[oh^bfuc j_fhglguc gZ[hj bf__lky�

G_h[oh^bfuc gZ[hj f_^bpbgkdhc Zil_qdb bf__lky�

<_ k h \u_ o Z j Zd l _ jb k lbdb ] jm a Z � \ a y l h ] h g Z fZjrjm l �

GZbf_gh\Zgb_ GZ � q_eh\_dZ GZ ]jmiim \ BBB q_e�

Ijh^mdlu �\k_]h� \ ^_gv

=jmiih\h_ kgZjy`_gb_

Ebqgh_ kgZjy`_gb_

<k_]h�

FZdkbfZevgZy gZ]jmadZ gZ h^gh]h fm`qbgm d]

`_gsbgm d]

K\_^_gby� baeh`_ggu_ \ jZa^_eZo ���� ih^l\_j`^Zx

Jmdh\h^bl_ev ihoh^Z                                                         (                                        )
�ih^ibkv� �nZfbeby� b��h��

>ZlZ

���������������		

Ij_^k_^Zl_ex FDD                                                                                           
�gZbf_gh\Zgb_ \ur_klhys_c FDD�

< k\yab k hlkmlkl\b_f iheghfhqbc m fZjrjmlgh�d\ZebnbdZpbhgghc

dhfbkkbb                                                                                              ijhkbf <Zk
�gZbf_gh\Zgb_�

jZkkfhlj_lv ij_^hklZ\ey_fu_ aZy\hqgu_ fZl_jbZeu b ^Zlv ih gbf k\h_

aZdexq_gb_� Ij_^\Zjbl_evgh_ jZkkfhlj_gb_ ijhba\_^_gh gZr_c dhfbkkb_c

«            .»                                       ���BB ]�

Ij_^k_^Zl_ev FDD                                                  (                                        )
�ih^ibkv� �nZfbeby� b�h��

RlZfi FDD


