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Dhfbkkby Hj]ZgbaZpbb H[t_^bg_gguo GZpbc

ih ijZ\m f_`^mgZjh^ghc lhj]h\eb

JZ[hqZy ]jmiiZ ,, �:j[bljZ`gu_ b kh]eZkbl_evgu_ ijhp_^mju�

Ljb^pZlv iylZy k_kkby

<_gZ� ��±�� ghy[jy ���� ]h^Z

�������������������
�������

1 . <u[hju ^he`ghklguo ebp

2 . Ml\_j`^_gb_ ih\_kldb ^gy

3 . Ih^]hlh\dZ lbih\uo aZdhgh^Zl_evguo iheh`_gbc h f_`^mgZjh^ghc

dhff_jq_kdhc kh]eZkbl_evghc ijhp_^mj_

4 . >jm]b_ \hijhku

5 . Ml\_j`^_gb_ ^hdeZ^Z�

Ijbf_qZgby d ij_^\Zjbl_evghc ih\_kld_ ^gy

1 . Dhfbkkbb gZ __ ljb^pZlv \lhjhc k_kkbb \ ���� ]h^m [ueZ ij_^klZ\e_gZ

aZijhr_ggZy _x aZibkdZ ih^ gZa\Zgb_f �<hafh`gZy [m^msZy jZ[hlZ \ h[eZklb

f_`^mgZjh^gh]h dhff_jq_kdh]h Zj[bljZ`Z� �:�&1�������� Ijb\_lkl\my

\hafh`ghklv h[km^blv `_eZl_evghklv b p_e_khh[jZaghklv ^Zevg_cr_]h jZa\blby

ijZ\Z \ h[eZklb f_`^mgZjh^gh]h dhff_jq_kdh]h Zj[bljZ`Z� Dhfbkkby ijbreZ \

p_ehf d \u\h^m� qlh gZklZeh \j_fy hp_gblv h[rbjguc b ihablb\guc hiul

ijbgylby gZ gZpbhgZevghf mjh\g_ Lbih\h]h aZdhgZ XGKBLJ:E h

f_`^mgZjh^ghf lhj]h\hf Zj[bljZ`_ ����� ]h^� b bkihevah\Zgby :j[bljZ`gh]h

j_]eZf_glZ XGKBLJ:E b Kh]eZkbl_evgh]h j_]eZf_glZ XGKBLJ:E� Z lZd`_

hp_gblv \ jZfdZo mgb\_jkZevgh]h nhjmfZ� dZdh\uf y\ey_lky Dhfbkkby�

ijb_fe_fhklv b^_c b ij_^eh`_gbc h kh\_jr_gkl\h\Zgbb Zj[bljZ`guo aZdhgh\�

j_]eZf_glh\ b ijZdlbdb1.

2 . Dhfbkkby ihjmqbeZ wlm jZ[hlm h^ghc ba lj_o k\hbo jZ[hqbo ]jmii� dhlhjZy

[ueZ gZa\ZgZ JZ[hq_c ]jmiihc ih Zj[bljZ`m� b ihklZgh\beZ� qlh ijbhjbl_lgufb
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^ey JZ[hq_c ]jmiiu ^he`gu klZlv ke_^mxsb_ l_fu� kh]eZkbl_evgZy ijhp_^mjZ2,
lj_[h\Zgb_ \ hlghr_gbb ibkvf_gghc nhjfu Zj[bljZ`gh]h kh]eZr_gby3,
\hafh`ghklv ijb\_^_gby \ bkiheg_gb_ h[_ki_qbl_evguo f_j4 b \hafh`ghklv

ijb\_^_gby \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby� hlf_g_ggh]h \ ]hkm^Zjkl\_�

]^_ hgh \ug_k_gh5.

3 . GZ __ ljb^pZlv lj_lv_c k_kkbb \ ���� ]h^m Dhfbkkbb [ue ij_^klZ\e_g

^hdeZ^ JZ[hq_c ]jmiiu ih Zj[bljZ`m h jZ[hl_ __ ljb^pZlv \lhjhc k_kkbb

�$�&1�������� Dhfbkkby k m^h\e_l\hj_gb_f ijbgyeZ d k\_^_gbx wlhl ^hdeZ^ b

ih^l\_j^beZ fZg^Zl JZ[hq_c ]jmiiu \ hlghr_gbb ijbgylby j_r_gby h \j_f_gb

b kihkh[_ jZkkfhlj_gby wlbo l_f� < jy^_ \uklmie_gbc ]h\hjbehkv h lhf� qlh ijb

hij_^_e_gbb ijbhjbl_lghklb [m^msbo imgdlh\ k\h_c ih\_kldb ^gy JZ[hqZy

]jmiiZ� dZd ijZ\beh� ^he`gZ m^_eylv hkh[h_ \gbfZgb_ lhfm� qlh p_e_khh[jZagh b

hkms_kl\bfh� b l_f kemqZyf� dh]^Z \ j_amevlZl_ j_r_gbc km^Z ijZ\h\u_ Zki_dlu

kblmZpbb hklZxlky g_ykgufb beb g_m^h\e_l\hjbl_evgufb� D qbkem l_f�

mihfbgZ\rboky \ Dhfbkkbb \ dZq_kl\_ ihl_gpbZevgh aZkem`b\Zxsbo

jZkkfhlj_gby� ihfbfh l_f� dhlhju_ \ dZq_kl\_ lZdh\uo fh`_l hij_^_eblv

JZ[hqZy ]jmiiZ� hlghkylky ke_^mxsb_� agZq_gb_ b ihke_^kl\by iheh`_gby h

gZb[he__ [eZ]hijbylghf ijZ\_� kh^_j`Zs_]hky \ klZlv_ 9,, Gvx±chjdkdhc

dhg\_gpbb h ijbagZgbb b ijb\_^_gbb \ bkiheg_gb_ bghkljZgguo Zj[bljZ`guo

j_r_gbc ���� ]h^Z �^Ze__ \ l_dkl_ – �Gvx±chjdkdZy dhg\_gpby�� �$�&1�������

imgdl ����N��� \u^\b`_gb_ lj_[h\Zgbc \ oh^_ Zj[bljZ`gh]h jZa[bjZl_evkl\Z \

p_eyo aZq_lZ b xjbk^bdpby lj_l_ckdh]h km^Z \ hlghr_gbb lZdbo lj_[h\Zgbc

�imgdl ����J��� k\h[h^Z klhjhg ijbgbfZlv j_r_gb_ h lhf� qlh \ oh^_

Zj[bljZ`gh]h jZa[bjZl_evkl\Z bo [m^ml ij_^klZ\eylv ebpZ ih bo \u[hjm

�imgdl ����k��� hklZlhqgu_ ^bkdj_pbhggu_ iheghfhqby gZ \ug_k_gb_

ihklZgh\e_gby h ijb\_^_gbb \ bkiheg_gb_ Zj[bljZ`gh]h j_r_gby� g_aZ\bkbfh

hl kms_kl\h\Zgby dZdbo�eb[h hkgh\Zgbc ^ey hldZaZ� i_j_qbke_gguo \ klZlv_ V
Gvx±chjdkdhc dhg\_gpbb ���� ]h^Z �imgdl ����L��� b iheghfhqby lj_l_ckdh]h

km^Z ih ijbkm`^_gbx ijhp_glh\ �imgdl ����M��� K h^h[j_gb_f [ueh hlf_q_gh�

qlh \ hlghr_gbb Zj[bljZ`guo jZa[bjZl_evkl\ \ j_`bf_ �hg±eZcg� �l�_� lZdbo

Zj[bljZ`guo jZa[bjZl_evkl\� dh]^Z agZqbl_evgZy qZklv Zj[bljZ`guo ijhp_^mj

beb ^Z`_ \k_ lZdb_ ijhp_^mju hkms_kl\eyxlky k bkihevah\Zgb_f we_dljhgguo

kj_^kl\ i_j_^Zqb khh[s_gbc� �imgdl ����� JZ[hqZy ]jmiiZ ih Zj[bljZ`m [m^_l

\aZbfh^_ckl\h\Zlv k JZ[hq_c ]jmiihc ih we_dljhgghc lhj]h\e_� Qlh dZkZ_lky

\hafh`ghklb ijb\_^_gby \ bkiheg_gb_ Zj[bljZ`guo j_r_gbc� hlf_g_gguo \

]hkm^Zjkl\_� ]^_ hgb \ug_k_gu �imgdl ����P��� lh [ueh \ukdZaZgh fg_gb_�

kh]eZkgh dhlhjhfm wlhl \hijhk \jy^ eb \uah\_l fgh]h ijh[e_f b qlh g_ ke_^m_l

kqblZlv� qlh ij_p_^_glgh_ ijZ\h� \ j_amevlZl_ dhlhjh]h \hagbd wlhl \hijhk� ^Z_l

gZqZeh dZdhc�eb[h l_g^_gpbb6.

4 . GZ k\h_c ljb^pZlv q_l\_jlhc k_kkbb� ijh\_^_gghc \ <_g_ �� bxgy –
1 3 bxey ���� ]h^Z Dhfbkkby k ijbagZl_evghklvx ijbgyeZ d k\_^_gbx ^hdeZ^u

JZ[hq_c ]jmiiu h jZ[hl_ __ ljb^pZlv lj_lv_c b ljb^pZlv q_l\_jlhc k_kkbc

�$�&1������ b $�&1������� khhl\_lkl\_ggh�� Dhfbkkby ^ZeZ JZ[hq_c ]jmii_

\ukhdmx hp_gdm aZ ijh]j_kk� ^hklb]gmluc ^h gZklhys_]h \j_f_gb ih

h[km`^Z_fuf lj_f hkgh\guf \hijhkZf� Z bf_ggh lj_[h\Zgbx \ hlghr_gbb

ibkvf_gghc nhjfu Zj[bljZ`gh]h kh]eZr_gby� \hijhkZf� dZkZxsbfky

h[_ki_qbl_evguo f_j� b ih^]hlh\d_ lbih\h]h aZdhgZ h kh]eZkbl_evghc

ijhp_^mj_�
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5 . < k\yab k kh]eZkbl_evghc ijhp_^mjhc Dhfbkkby hlf_lbeZ� qlh JZ[hqZy

]jmiiZ jZkkfhlj_eZ klZlvb �±�� ijh_dlh\ lbih\uo aZdhgh^Zl_evguo iheh`_gbc

�$�&1���:*�,,�:3�����$GG���� Ih h[s_fm fg_gbx� fh`gh [ueh ij_^iheh`blv�

qlh jZ[hlZ ih wlbf ijh_dlZf lbih\uo aZdhgh^Zl_evguo iheh`_gbc [m^_l

aZ\_jr_gZ JZ[hq_c ]jmiihc gZ __ ke_^mxs_c k_kkbb� Dhfbkkby ijhkbeZ

JZ[hqmx ]jmiim ijbklmiblv d bamq_gbx wlbo iheh`_gbc gZ i_j\hhq_j_^ghc

hkgh\_� k l_f qlh[u khhl\_lkl\mxsbc ^hdmf_gl [ue ij_^klZ\e_g \ nhjf_

ijh_dlZ lbih\h]h aZdhgZ ^ey jZkkfhlj_gby b ijbgylby Dhfbkkb_c gZ __ ljb^pZlv

iylhc k_kkbb \ ���� ]h^m7.

6 . Ijb aZdjulbb k\h_c ljb^pZlv q_l\_jlhc k_kkbb JZ[hqZy ]jmiiZ ijhkbeZ

K_dj_lZjbZl ih^]hlh\blv i_j_kfhlj_ggu_ ijh_dlu wlbo klZl_c gZ hkgh\_

j_amevlZlh\ h[km`^_gby \ JZ[hq_c ]jmii_ ^ey jZkkfhlj_gby gZ __ ke_^mxs_c

k_kkbb �$�&1������� imgdl 2 0 ) .

7 . < khklZ\ JZ[hq_c ]jmiiu ih Zj[bljZ`m \oh^yl \k_ ]hkm^Zjkl\Z ± qe_gu

Dhfbkkbb� Z bf_ggh�

:\kljby� ;_gbg� ;jZabeby� ;mjdbgZ±NZkh� [u\rZy x]hkeZ\kdZy J_kim[ebdZ

FZd_^hgby� <_g]jby� =_jfZgby� =hg^mjZk� Bg^by� BjZg �BkeZfkdZy J_kim[ebdZ��

BkiZgby� BlZeby� DZf_jmg� DZgZ^Z� D_gby� DblZc� Dhemf[by� Ebl\Z� FZjhddh�

F_dkbdZ� IZjZ]\Zc� JhkkbckdZy N_^_jZpby� JmZg^Z� Jmfugby� Kbg]Zimj�

Kh_^bg_ggh_ Dhjhe_\kl\h <_ebdh[jblZgbb b K_\_jghc BjeZg^bb� Kh_^bg_ggu_

RlZlu :f_jbdb� Km^Zg� Kv_jjZ±E_hg_� LZbeZg^� M]Zg^Z� Mjm]\Zc� Nb^`b�

NjZgpby� R\_pby b Yihgby�

Imgdl �� <u[hju ^he`ghklguo ebp

8 . < khhl\_lkl\bb k ml\_j^b\r_cky gZ ij_^u^msbo k_kkbyo ijZdlbdhc

JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ba[jZlv Ij_^k_^Zl_ey b >hdeZ^qbdZ�

Imgdl �� Ih^]hlh\dZ lbih\uo aZdhgh^Zl_evguo iheh`_gbc h f_`^mgZjh^ghc

dhff_jq_kdhc kh]eZkbl_evghc ijhp_^mj_

9 . JZ[hqZy ]jmiiZ [m^_l bf_lv \ k\h_f jZkihjy`_gbb – b� \hafh`gh� ih`_eZ_l
bkihevah\Zlv \ dZq_kl\_ hkgh\u ^ey h[km`^_gbc – aZibkdm K_dj_lZjbZlZ�

kh^_j`Zsmx i_j_kfhlj_ggu_ ijh_dlu klZl_c lbih\uo aZdhgh^Zl_evguo

iheh`_gbc h f_`^mgZjh^ghc dhff_jq_kdhc kh]eZkbl_evghc ijhp_^mj_

�$�&1���:*�,,�:3������ b ijh_dl jmdh\h^kl\Z ih ijbgylbx lbih\uo

aZdhgh^Zl_evguo iheh`_gbc �$�&1���:*�,,�:3������

1 0 . KijZ\hqgu_ fZl_jbZeu kh^_j`Zlky \ ke_^mxsbo ^hdmf_glZo�

– ^hdeZ^ JZ[hq_c ]jmiiu ih Zj[bljZ`m h jZ[hl_ __ ljb^pZlv q_l\_jlhc

k_kkbb �$�&1��������

– Ih^]hlh\dZ _^bghh[jZaguo iheh`_gbc ih ibkvf_gghc nhjf_

Zj[bljZ`gh]h kh]eZr_gby� h[_ki_qbl_evguf f_jZf b kh]eZkbl_evghc

ijhp_^mj_� ^hdeZ^ =_g_jZevgh]h k_dj_lZjy �$�&1���:*�,,�:3���� b $GG����

– ^hdeZ^ JZ[hq_c ]jmiiu ih Zj[bljZ`m h jZ[hl_ __ ljb^pZlv lj_lv_c k_kkbb

( A / C N .9 /4 8 5 ) ;

– <hafh`gu_ _^bghh[jZagu_ iheh`_gby ih g_dhlhjuf \hijhkZf�

dZkZxsbfky mj_]mebjh\Zgby lhj]h\uo kihjh\� ibkvf_ggZy nhjfZ
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Zj[bljZ`gh]h kh]eZr_gby� h[_ki_qbl_evgu_ f_ju� kh]eZkbl_evgZy

ijhp_^mjZ� ^hdeZ^ =_g_jZevgh]h k_dj_lZjy �$�&1���:*�,,�:3������

– ^hdeZ^ JZ[hq_c ]jmiiu ih Zj[bljZ`m h jZ[hl_ __ ljb^pZlv \lhjhc k_kkbb

( A / C N .9 /4 6 8 ) ;

– <hafh`gu_ _^bghh[jZagu_ iheh`_gby ih g_dhlhjuf \hijhkZf�

dZkZxsbfky mj_]mebjh\Zgby lhj]h\uo kihjh\� kh]eZkbl_evgZy ijhp_^mjZ�

h[_ki_qbl_evgu_ f_ju� ibkvf_ggZy nhjfZ Zj[bljZ`gh]h kh]eZr_gby�

^hdeZ^ =_g_jZevgh]h k_dj_lZjy �$�&1���:*�,,�:3���� b $GG����

– ^hdeZ^ Dhfbkkbb Hj]ZgbaZpbb H[t_^bg_gguo GZpbc ih ijZ\m

f_`^mgZjh^ghc lhj]h\eb h jZ[hl_ __ ljb^pZlv \lhjhc k_kkbb

(HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b� iylv^_kyl q_l\_jlZy

k_kkby� >hiheg_gb_ � 1 7 �:���������

– <hafh`gZy [m^msZy jZ[hlZ \ h[eZklb f_`^mgZjh^gh]h dhff_jq_kdh]h

Zj[bljZ`Z� aZibkdZ K_dj_lZjbZlZ �:�&1��������

– E n fo rc in g  A r b itr a tio n  A w a rd s  u n d e r  th e  N e w  Yo r k  C o n v e n t io n :  E x p e r ie n c e  a n d
P ro s p e c ts  ( U n i te d  N a t io n s  p u b l ic a t io n ,  S a le s  N o . E .9 9 .V.2 ) ;

– Lbih\hc aZdhg XGKBLJ:E h f_`^mgZjh^ghf lhj]h\hf Zj[bljZ`_�

– Kh]eZkbl_evguc j_]eZf_gl XGKBLJ:E�

1 1 . We_dljhggu_ \_jkbb \ur_mihfygmluo ^hdmf_glh\ hldjulu ^ey ^hklmiZ gZ

ke_^mxs_c kljZgbp_ \ k_lb Bgl_jg_l� ZZZ�XQFLWUDO�RUJ�

Imgdl �� Ml\_j`^_gb_ ^hdeZ^Z

1 2 . < dhgp_ k\h_c k_kkbb JZ[hqZy ]jmiiZ� \hafh`gh� ih`_eZ_l ml\_j^blv
^hdeZ^ ^ey ij_^klZ\e_gby _]h gZ ljb^pZlv iylhc k_kkbb Dhfbkkbb �dhlhjZy [m^_l
ijh\_^_gZ \ Gvx±Chjd_ k �� ih �� bxgy ���� ]h^Z��

>Zlu b jZkibkZgb_ aZk_^Zgbc

1 3 . K_kkby JZ[hq_c ]jmiiu [m^_l ijhoh^blv k �� ih �� ghy[jy ���� ]h^Z \
<_gkdhf f_`^mgZjh^ghf p_glj_� GZ jZkkfhlj_gb_ imgdlh\ ih\_kldb ^gy k_kkbb
[m^_l hl\_^_gh � jZ[hqbo ^g_c� GZ q_l\_j]� �� ghy[jy� aZk_^Zgbc g_ ieZgbjm_lky�
k l_f qlh[u ^Zlv \hafh`ghklv ih^]hlh\blv ijh_dl ^hdeZ^Z h jZ[hl_ k_kkbb�
dhlhjuc [m^_l ijbgbfZlvky \ iylgbpm� �� ghy[jy� AZk_^Zgby [m^ml ijhoh^blv k
0 9 qZk� 3 0 fbg� ^h �� qZk� 3 0 fbg� b k �� qZk� 0 0 fbg� ^h �� qZk� 0 0 fbg�� aZ
bkdexq_gb_f ihg_^_evgbdZ� �� ghy[jy ���� ]h^Z� dh]^Z aZk_^Zgb_ gZqg_lky \
1 0 qZk� �� fbg�

Ijbf_qZgby

1  HnbpbZevgu_ hlq_lu =_g_jZevghc :kkZf[e_b,  iylv^_kyl q_l\_jlZy k_kkby�

>hiheg_gb_ � �� �:�������� imgdl ����

2  LZf `_� imgdlu ���±����

3  LZf `_� imgdlu ���±����
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4  LZf `_� imgdlu ���±����

5  LZf `_� imgdlu ��� b ����

6  LZf `_,  ,  iylv^_kyl iylZy k_kkby� >hiheg_gb_ � �� �:�������� imgdl ����

7  LZf `_,  ,  iylv^_kyl r_klZy k_kkby� >hiheg_gb_ � �� �:�������� imgdlu ���±����


