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‘Lwjuwywwnunipyniu

L

Cun hupybmm  Juquwibtpympmuubp ubpppmdubp mubt wpnbppu uynnpupwdwindubpnd
(hugwtu uvwhdwuyws L £CUU 21-h 8-pip wwpwgpwdnid): Liwu wpmbpypyuw unnpupwdwunidutipp
Jupnn Gu jhuly pnuuonp juquwibpynipiniuutp, wunghwgywsd Juquwuibpynipniuutn, hwdwwntn
atmuwpynudubp Jud dwuuwgmntin: LLUU 21-h ywhwiusubinht hwdwawyu' Juquwytpunipniup ytnp
L hp jmpupwugnmp wpmbppyu unnpupwdwudwu hwdwp npnph $mulghnuwy wpdnypp' npytiu wyy
unnpupwdwudwt  hhduwuwu munbvwluu dhowgwnph wpdnyp: Upwnbpipw  unnpupudwudw
wpyniuputipt m dhuwwuwun  Jhawyp < ubpuyugdwu  wpdnypny  yipuwhwyupyihu
Juquuytpynipimup wtwmp L wpunwpdnyph thnfjuwupdtpughtt mwppbpnipimuubpp dwuwgh  wy)
huduwupthwl httwiuwun wpynmuputipnmd dhugl wyn wpmbppu uinnpupudwudw omwpnudp:

Upnbpipw  unnpupwdwumdnd  gqmuun - ubipppnuihg - wnwywgwd  wpmupdnipught nhulh  hbgh
hwpuwwhwluwu  hwpjunnidp  yhpwnynd L dhwu wu phwypmd, btpp wyn  wpuobpypu
unnpupwdwiduu  gmun - wywmhdubpp  Ubpundwo  tu $huwtuwluwn  hwyybwmynipyniuttpmy
Upmnbtpipuw unnpuwpwdwunidmd qnin abpgpdwt wppyniupnid wnwowgwd wpunwpdnipuwih nhuljh
htin Juwyywo hbywynpynn hnngwop Jupnn L jputy gmun wymhyubiph gnuidwpp, npp thnpp £ juad
hwjwuwp wpnbpypuw unnpupwdwudwuu gnun wnhyutiph hwyybyynuwyhu wipdtipht:

CCUU 39-h wyuwhwusubinhu hwdwawyu' htigh hwyyuywhwluu hwyundwu
thnjuhwpwpbpnipmuutpmd whwp L twjuwnbudtvt npytu poyjunpyuwo hbywynpgwo hnngud b
pnyjunpywd htowynpiwu gnpohpubip: Gt gnun utipnpdwu htgh nhypnid wnlju &u twjupwnbiuyws
htiowynpiwu thnjuhwpwpbipnpmuutp, wyw jwhnypp Jjud Juwup, npp junwewuw hbywynpuiwu
gnpohphg, npp npnpywo L, np jhuph gmun ubpppidwu wppymuwytn hby, dwuwgdmd Eowyg)
hwdwywpthwl $huwvuwuu  wpymuputpmd b ubpunynd L wpnbpipu unnpupudwudwu
wpyniuputiph bt $huwuwuin yhtwyh ytpwhwyupyduwu himbwupny wnwowgud wpmwpdnyph
thnfuwpdbpuyhu mupptipnipymiuutiph dty:

Cun wpubtppuw unmnpupwdwunidutip mubgnn Juquuytipunipniup Jupnn £ Gupwpyyl dh wpp
wpunwpdnipwhu nhultiph: Unygu dbjuwpwumpimuu ogunid E npnpujhwguty wyu wipmwpdnipughu
nhuljipp, npnup npuynud Gu npujtu wpmbppuw uvnnpupwdwumdnd gqnun ubipppdwu htigh dwu
Juqunn htowynpywod nhuly:

CCUU 39-p pny; E wwhu Juquibpuynpjuup twjuowntiul ju'd wowugyuy, Juw'd ny wowhguy
dhuwiuwlun gnpdhp (Jud wowugywy b ny wowugyuy huwuuwjuu gnpohputinh hwdwlgnipiniun)
npyttu  wpnwpdnipwhtt nhujh hwdwp  wwjuwnbujwo hbowynpdwu  gnpohputip:  Unyu
dbjuwpwunipinup hwunhuwumd b mntgnyg, ph fudph vt npunbn jupnn Bu wywhyby wpnbpypu
unmnpupuduuninid - gmuun ubpppdwu hbgtip . hwunhuwgnn  hbywynpdwu  gnpohputipp’
hwdwywunwufuwubyn hwudwp high hwyyuwwhwwu hwyywndw npnyputiphu:

*
Uw hup hudwhidpqus $htimbuwljut hwpybinnipniiibpnud, wyt $htwbumljut hwpgbnymipinibthpnud, npinkn ubpppnudubpp,

huiswhuhp ki wunghwgyws Juquuikpuynipnibibpp jud hwudwntn dkpbwpynudubpp, hwpdunjws i pudubduwubwulgnippul
dbpnnny Jud wyb $putwbuwlui hwoybunmpnitutpnud, npnup tkpuemd Bu dwubwdnn jud hwdwnbn gnpéniubnienit’
nwhlwiws Zunfunnkny wuydwhunnpyuwénipinibikp $20°U 11-ht hwlwyuinuu e

© [FRS Foundation / $2UU Zhdtnunpuid 1/11



»2UUY 16
6. CCUU 2l-p b €4UU 39-p wwhwuomd GHu, np wpwbpipuw unnpuwpudwudwu wpynmupubiph m
dhumtuwluu yhawyh Yhpuwhwyywupiwuu hbwmbwupny wnwowgwo wpuwpdnyph thnfuupdtpuyhu
nwppbipnipymuutpp b gqmuun ubpppdwt wppymuuybn hby hwunhuwgnn hbgwynpdwu gnpdhph qony
owhnyph Jud YJuwuh ynmunwluwhu gmdwpubpp, npnup dwuwswd Gu wy)  hwdwuwwupthwy
dhuwiuwun wpymupubpmd, ubthwuuu Juwhwwihg Yypuguuuupgytut npytu gwhnyp Jud
Juwu' npuitu yhpunuuwunpguuu dygpuonmd, wju yuhhu, bpp dwyp juqdubpynipmuu omwpmd k
wyn wpubipypu unnpupwdwuunidp: Unyu dbjuwpwumpiniup hwunhuwunid L nintignyg, ph huswtu
wbwmp L Juquuwlbpynmpniup npnph wyu  gnidwpubipp, npnup ubthwliwu Juwuyhwmwhg wbwnp |
Ybpunuuwlupgytu npyhu whnype Jud Juwu U hbywynpiwt gnpshph, U htgwynpywd hnnjuoh
hundwp:

Snponnnipjw npnpunp

7. Unyu dbjumpwunipnmiup Yhpunymd £ wju juqiuwlbipynipjuu Ynnihg, npp hbswynpmid | wpwbippyw
unnpupwdwundnid hp gqnmun ubipppnidfutiphg wnwewgnn wpumwnpdnipuwiht nhujp b guwujuwund L wyy
htop npwlly npwtu htgh hwyuywhwjuwu hwyqundwu Gupwlw' hwdwdwu <LLUU 39-h:
Lyunwuwhupdupmpuu hwdwp ungu dbjuupuunmpimumd aduu juquutpuympniup apymd k
nputiu duyp Juquutpunipimiu, hul $htwbuwuu hwydbnynipymuubpp, npnugmd ubtipundwo bu
wpnbpypu unnpupwdwudwt gmn winhyutipp’ hadwfudpywd $htwumjuin hwpybmynipniuuty:
Uwyp Juquwuibipynipjuup hwugbiwgpjwd pnjinp hnmdubippn hwjuwuwpuwtiu jhpunynmd Gu wwlbe wyu
Juquuytipynipjuu ujuwdudp, npu muh gmun ubipppnud wpnbpypuw unnpupwudwuniinid' npp jupnn
L 1huly hwdwwntn dinuwpynid, wunghwgywo juqiwibpynipiniu jud dwutwanin:

8. Unyu dbfjuwpwumpnmup Yhpunynd | dhuyu wpmbpypu uvnnpupwdwuniind gnun wbpnpmdubph
htgtiph  Wjuundwdp. wyu swybwmp L huwdwudwunpbt wuwinghuyny Yhpunyh wyp wbuwyh hbobkiph
huwyyuyuhwuwu hwyywndwu ujundwdp:

Lwupgunpnid

9. Upwbpypyw uwnpwpwdwumdutipnd  ubpppmudutipnp Jupnn o wwhyly nmnppuhnpbu dwyn
Juquutpynipyuu  Ynnuhg, Jud wunmnnubhnptu hp pgnmunp juqduwibpynmpjuu jud npniuwnp
Juquultpynipymuutph Ynnuhg: Unyu dbjuwpwunipjudp nphunwpjuwo hwpgunpnidutipp hnywiju
tu'

(w) hbhowinpywd npulip Inyeniup b hBywinpjwd  hnnyjwoh qnidwpp, nph hwidwp  Jwpnn L
uwuuwapbuyly hligwynpdwu hnpuhwpwpbipnieniy

() wpynp dwyp Juquuybtpynipymup Jupnn £ npytu hbyuwynpgwd nhul vwjuwwmbiuty dhwju
wu wpunwpdnyph thnfjuupdtpughu  mwppbpnipymuutpp, npnup wnwewumd Gu dwyp
Juquubpynipyuu b hp wpnbpypuw unnpupwdwudwu $niujghnw wpdnypubtph dhol,
Jud wipryynp wyu Jupnn £ uwub npytiu hiswynpywo nhul uwjuuwntiuty wyu wipmwpdnyph
thnfuwpdtipughtt mwppbipnipjmiuutinpn, npnup wnwowunid tu duyp Juquwybtpynipjuu
hwdwludpywd huwnuwmuwi hwyytmynmpyniuutiph ubpuyugdwu wpdnyph b wpnbpypw
umnmnpupwdwudwu $nmulghnuwy wpdnyph dholi.

(ii) el dwyp juqdwlibpwynipyniup wpmtippyuw uvinnpupwdwunuip wuwhmd L wuninnuhnpb,
wprynp htyuwynpywo nhulp Yupnn L ubpunty dhwu wpmwupdnyph thnfuupdtpughu uyu
wnwppbpnipniuutinp, npnup wnwowumd Hu wpmbpypw unnpupwdwudwu b npw
wudhswluwu dwp Juquuibpuynpyuu $mulghnuwy wpdnypubph dhol, Jud wprnp
htowynpywd nhulyp Yupnn L wwb ubpunty wponwpdnyph  thnfuwpdtpught nplk
wnwppbipnipiniiutip, npnup whwowumd  Gu - wpwbpypuw unnpupwdwudwu b nplk
dhowuljjuy Jud Jbpsuwuu duyp Juquulibpunipjuu dniuljghniw; wpdmyputiph dhol
(wguhupu' wprynp wju thwuwmp, np dhowuluwy dwyp jugqiduytpynipniuu E mhpuwtimnid
wpubpypw  unmnpuwpwdwunidnd - qmun - ubpppouudp,  wqpud - £ JbEpsuwjuin dwgp
Juquuytpunipjut muntuwywu nhulh ypw).

r)  hudph dlg npupl fupny Eywhyly hgwdnpdwi gnpoppp

(i) wpynp htigh huyyuwwhwlwu hwygundwu hwdwp npwlynn thnjuhwpwpbpnipiniu jupnng

tu  uwhdwudty dhwu wu nhypnd, btpeb hp g vbpppmdutipp htowynpnn
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Yuquwltpunipimiup htipujnpnn gnpdhph Yynnd E, jud wpynp wyny fudph guiiugws
Ququwltpympmi upnn £ wuwhby htipuynpnn - gnpshpp’ wsufu hp - $miihghniuug
wpdnyphg.
(ii) wpynp htowynpnn gnpohph punypp (wowugjw] Jud ny wowuguy) Jud hwudwfudpdwu
Utipnnp wannud Gu htigh wpymuubnnipjut guuhwnmdwu Yypuw.

(q) pls gqnudwpulin wlipp b ulnpwlwh Juwyhpwihg Jepunuuwlwngbu npyliu pwhnype juwd Juwy
npwbiu Yhpwnwuwluwpgduy Sogripnidulp, wpplplpw wipnpupwdwudwy oypuwpnidhg hlupn
(i) tpp hbyunpywo wpmbipypu unnpupwdwundu omwpyh, htswynpnn gnpshph b wyn
wupnbtppw unnpupuduudut htm Juuyws dwyp juquuybpynipjuu wpmwpdnyph
Jtpwhwyyupydwt  wwhnumhg huy  gnudwpubp whnp L ubithwuu Juwhwwhg
Ytpunuwuwlupgytu npuybtiu gwhnyp jud Juwu duyp juquutpunigjuu hwdwjudpywos
$huwtuwjuu hwpytimynipjmuutipnid.

(ii) wipynp hwdwudpdw dapnnp wqnmd £ uithwljuu juwyhunwihg npuytiu gwhnye jud Juuu
Jbpunuuwlunpgynn gnuidwputinh npnydwu Yypw:

Onjuhwdwadwjunipyniu

10.

11.

12.

13.

Chymynpywd nhulh Eniypymup b htywynpjwé hnpwmdh gnidwpp, nph hwdwp
Jupnn L vwjummtiuytip htywynpuiwtu thnjuhwpwpbipnipymu

Chgh hupyuwuwhwlwu hwyywnnuip Jupnn £ yhpunyl; dhwyu wju wpmwpdnyph thnfuwpdtipughu
wnwppbpmpmuutph  Wquundwdp, npnup wnwowumd Hu wpmbpypu unnpupwdwudwu b duyn
Juquuytipynipjut niughnuw) wpdnyputiph dhol:

Upmnbtpipuw  unmnpupudwunmdmd qmun ubipppnuihg  wnwwgnn  wpunwpdnipughtt nhuljiph  htigh
dwdwuwl htowynpywd hnngwonp Jupnn | jpuly gqnun wymhyubiph gmdwnpp, npp thnpp £ jud
hwjuuwp duwyp Juquuwibpynmpuu  hwdwjudpduwo Shuwtuwlun hwyybtnmynipymuutpnmd
utinuyugywd wpnbtppw unnpupudwudwu gnun wymhyubiph hwyytyonwyhu wpdtiphn: Upwmbipypyw
unnpupudwudwu gnin wlmhyutiph hwyytypnuwyhu wipdtipp, npp Jupnn § duyp juquwubpynipjuu
huwdwjudpywéd dhuwiuwun  hwpytimynmpjniuubipnid twjuwntiugty; npytiu htowynpywd  hnnygwd,
Jujugwo Lt wyu hwuqudwuphg, ph wpynp wyn wpumbpypw uvnnpupwdwudwu npuk guop wunhdwuh
dwp Juquuibtpunipimu  Yhpwnty L hboh  hwyyuwwhwliwu  hwyyunnmdp wyn - wpubipypw
unnpupwdwudwu  pnnp qmun winhyubph jud ppwug dh dwup auuodudp, U np wyy
hwyyuuyuwhwliwu hwyunnmdp ubpunyty L duygp jugquuytpynipjuu hudwjudpgwsd  phuwuwluu
huwyytnynipyniuubipnid:

Chyuwynpywd nhulp Jupnn b uwpuwnbiugty nputiu Bupwupyuonipinit wpmwupdnyeh thnfuwupdbpht,
npu wnwowund L wpmbpypu unnpuwpwdwudwu b hp npbl duyp juqduwybpuynipjuu (wudhswluu,
dhowujjuy Jud Jtpsuwuiu duyp juqiultpynipyuu) $nmiujghnuwy wpdnypubph dhob: Uju thwuwmp,
nn dhswuluwy duyp juquuytipynipiniuu K mhpuwytmnmd gmun ubipgpoudp, sh wgqpnud wju munbuwjuu
nhuljh Enpjuu Yypw, npu wnwowund £ Jbpsuwmjuu dwyp Juquultipuympjuu wpunmwupdnipughu
tupupiywonipiniuhg:

Upwnwndnyph nhuyhtu Gupwnpyywonipjniup, npu wnwowunid § wpwmtipypyuw unnpupuwdwuninid gnun
utipnpmudutinhg, Jupnn L hudwjudpquo $huwiuwluu hwpytwmynipiniuutipnid high hwyyuwwhwyjuwu
huwpyundwu btupwlw npuliyly dhwju dbl wuqud: Mwuwnmh, et wpumbpypuw unnpupwdwuduu
Uhlunyu gnun wmhyubipp dhuunyu nhuljh hwdwnp hgwynpwd tu fudph dkijhg wythh dwyn jugqdw-
Ytpwnipymuutiph Ynnuhg (ophtiwy' b widhgwlwiu, U' ny witdhgwlwu dwyp juquulbpunipyw), wuyw
dhwyu dtly htowynpnn thnjuhwpwpbpmpimu E npulynid hbgh hwyguyuhwjuu huwyyundwu Gupulju
Ytpsuwljuu duwyp juquuytipynipjuu hwdwjudpgud $huwnuwuu hwpytmynipmuutpmd: Ukl dugp
Juquuytipynipjwu Ynnihg hp hwdwjudpgwsd dhuwwumjun hupdbtnynpniuubpnid uwjuwmtiugwd
htigwynpuwu thnfuhwpwpbpmpmup swbwp b wwhywudh dby wy)’ wytjh pupép wunhwuh dugp
Juquulitpynmpuu Ynnihg: Uunudbuwuhy, et wu ywhywuwsd & pwpép wumhdwuh dwyn
Juquuytipynipjwu  Ynnuhg, wwyw gwop wuwmhtwuh dwp Juquwibpuynpjuu yhpwunwod htoh
hwyuuyuwhwiwu  hwyyunnip wbwmp £ hwunwpadh uwjupwu  pwpdp  wuwmhdwuh  dwp
Juquwytipynipjwu htigh hwyyuywhwujuu huwyyundw duuwynidn:
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(pntn Yupnn £ gquwhyb) hiywynpdw gnpdhpp

14. Udwiugyuyy Jud ny wowugjw) gnpdhpp (Jud wowugju) b ny mowugjw] gnpohputinh hwdwygnipniup)

Junnn E btwjuwnbiuyty npytiu higwynpdwiu gnpohp wpmbpypju unnpupwdwuntdnid gnun ubipgpdwu

htgnud: Lhigwynpnn gnpdhpp (gnpohpubinn) Yupnn L wwhyty dhtiung fudph guujugud

Juquuljtpyniput jud Juquultpunipimuubtph Ynnudhg, puuh nin pujwpupyws tu £LUU 39-h 88-nn

wwpuwgpwdh uyu ywhwusutinp, npnup Yyepuptipmd tu qniun ubipnpdwu htgh vwjupmmbiudwup,

thwumnwpnpwuynpduup b wpryniuwytmmpjuup: Uuutunpuytiv, fudph mupptip wunhawuutipmd
huwpwynp wwppbp htywynpiw twuwnbunidutiph wméwnny fudph hbywynpdwu nwqiwywupmpiniup
ytinp L hunwlnptiu hwuwnwenpwynpyh:

15. Uppyniuwybmnipiniup quwhumbqnt tyumnwny' wpnwpdnipuwht nhujh httm juwyywo htyunpnn
gnnpohph wpdbiph thnthnfunipyniup hwyywpyymd £ duyp juquulbpynpyuu $niuyghnuw) wpdnyph
hhdwu Ypw, nph $muljghnuwy wpdnyph tjuwdwdp b qwthynid £ nhulp' htigh hwyywuwwhwluu
hwyyundwu thwunwpenpuynpiut hwdwauwyu: Ywjudwd wu hwiqudwuphg, ph npuntn L wyuwhywo
htowynpuiwu gnpohpp' htish hwyuuyuwhwluu hwyyundwu puguwliuynipjuu nbypnid  wpdbph
punhwunip  thnthnfunipymup Jupnn L awuwgty owhnypnid jud  Juwund, wy] hudwwyupthwy
dhuwtuwjuin wpyniupubtipnud, Jud £ tphnuunud: Ujuniwdbuwyupy, wppgniuwugonmpjuwu guuhwndwu
Ypw sh wgnmu wju, ph wpynp htywynpnn gnpohph wpdtiph thnthnfunipniup awuwgwsd £ ywhnypnd
Jud Juwunid, ph wy] hwdwwywpthwy $huwvumun wpyniupubpmd: Nputu high hwyyuwwhwluu
hwoyundwu Yhpundwu dwu' thnthnjumpjuu puphwunip wppynmuwybn dwup vbpunynd ©owyg
hwdwywpthwly huwnumjun wpymiupubipnud: Upynivwynnipyju guwhwndwu ypw sh ubingnpénd
ny hwdwjudpdwiu dbpnnp, ny £] wyu, ph wpgynp hiywynpnn qnpohpp wowugjuy L, ph ny:

Chyunpjmd wpnbtippyw unmnpupwdwndwu omwpnidp

16. Epp htowynpywd wpnbpypu unnpupwdwunidu omwpymd L, wju gnidwpp, npp hbywynpdwu
gnpohph wnniny dwyp Juquuybtpuynpjuu hwudwfudpquwe htwbuwjuiu - hwytmynipmiuubpmd
wpunmwpdnyph Yypuhwyyupuuu wwhnunhg ytwp L bEpunuuwungyh npytiu pwhnye jud Juwy’
npbu Ytpunuwuwlupgiwu dogpuonid, wju gmdwpu E , npp whwp E npnpyh pun £&UU 39-h 102-pn
wuwpwqgpwdh: Uy gmuwpp hbyunpdwu gnpdhph qony ynmumuwluyhu jwhnypp jud Juwuu b, npp
npnyywo £ npujtiu wpynmuwybin htig:

17. Upmbpypwu  uvnnpupwdwunimd gqmun ubpgpdwup Jbpupbpnn dwp juqdulbpynmpuu
hwdwludpywd huwuumjut hwyybnympnivubpmd wpwmwpdnyph Yyipuwhw)yupdwu wyuwhniuwnhg
npytu pwhnyp Jud Juuu yepunuuwungynn gmdwpp' £EUU 21-h 48-pn wupwgpwdhu hwdwawyu,
wju gnidwpu E, npp ubipunywo § wyn dwyp juquuibpynpjuu upmwpdnyph Jtpuhwyyuplduu
yuwhniunmnd wyju; wpmbpypw unmnpupuduudwu gony: dhpsuwluu duwyp Juqiwuwlibpynipyuu
hwdwludpywd dhuwuwjuin hupybmynmpinivubpmd pnjnp wpnbippuw unnpuwpwdwumdubtph qony
wpunwpdnyph Yyhpwhwyyupuuu wquwhnummd auuwgwd punhuunp qnin gmdwph ypu sh wgnmd
hudwjudpdwu dbpnnp @ Uwjwu wu thwuwp, ph wpynp yipguujun dugp juquwytpwnipniup
Yhpunmd £ hudwjudpdwu ninnuyh, ph pwy wn puy dbpennp, Jupnn L wgnply wn wnwudhu
wpmbpypw  unnpupwdwudwup  Ybpugpynn wpunmwpdnyph  ybpuhwyupduu  ywhniunmd
ubipunywd gnidwph Jpu': Cwudwjudpdwl puy; wn puy dbpnnp upnn L hwugbguty wiu puupt, np
npytu ywhnyp Jud Juwu ypunuuwjupgyh dh gnuidwp, npp mwpptp L high wpnynmuwy tnnigimun
npnotim hwdwp oguugnpdywd gnidwphg: Uju mwppbpmpimuhg Jupbh E jumuuwhty’ npnptny wyy
wpnbpypw unnpupudwudwun Yybpwptipnn gnudwupp wyu suthny, npp Ygnyuwuwp, bt Yhpunywo
thuttp hwdwfudpdwu nmnnuyh dbpnnp: 4CUU 21p sh wuwhwusnmd, np Juuwpgh wu doqpunidp:
Ujuntwdbuwyuhy, vw hwpquyuwhwjuwu hwpgundwu punupwluwunipjuu pumpnipyniu £, npp whwp |
htimbnnujuunptiu yhpwnyh pninp gqnin abpppmidubinh uundwdp:

) Minqulh dbpngp hwdwpdpdwh dbpnn b pun nph’ wpnbpypu wnnpupwdwiniwh - $htwbuwlut  hwpybndnipmibubpp
Ytpwhwoquplynud &t widhpwwybu Jhpouwlui duyp Yuquulibpynipjub $niuljghnbw) wpdnypny: Lwy wn puy] dbpnnp
hudwudpdwl Ukpny k, pun nph’ wpnbpypyu wnnpupudwiniub $htwtuulut hwdbungn e tbtpp uhgpnid Jpuhwsjwplynod b
nplk dhowbljuy duyp Juquulbpynpmub (ququuibpymipmoibibph) $niuljghntiuy wpdnypeny, hul] htnn Jkpuwhwpquplynud
Yhpouwljui duyp Juquultpuynipjub $ntujghntiuy wpdnypny (Gud ukpjuyugdwi wpdnypeny, tph wwppbp b):
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Midh dliy dmutip

18.

Unyu dbjumpwunipmiup Juquutpunipiniup wytwmp L Yhpwnh 2008 p. hnjwbdptph 1-hu jud npuuhg
htimn ujuynn nmuptjuu dudwuwjuypswnubiph tjundwdp: Ywgqdwtpuynipgniup whwnp L Yhpwunh 14-
nn wwpwgpwoh thnthnjunipyniup, npp jumwpyty L 2009p. wmwyphiht hpuwwpuwyws Ruwpbjuynilubn
SLUU-ubpnid thwunnwpnpenid, 2009p. hniyhuh 1-hu Jud npwuhg hton uluynn  wmwpbkluu
dudwuwuypowuuiph hwdwp: Gpym pbypnid £ wyth Jun Yhpunmdp poyjumpynud B Geh
Juquuljtpynipmiup ungu dbjuwpwunipimup jhpwunmd £ 2008p. hnljubtdiptph 1-hg onun uljuynn
dudwuwuypowuh vjuumdudp jud jhpunnmd | 14-pn wupugpudbh thnthnfunipyniup dhusle 20095.
hnithuh 1-p, wmyw whwp £ pugwhuwynh wyn thwuwmp:

Uugnuip

19.

CCUU 8-p hwnmyuupnmd E, ph huwyytiu wwnp £ juquuytpympniup jhpwnh dbjuwpuunipyuu
uljgpuujuiu Yhpwndwu wpyniupnid wnwouguid hwyyuwuwhwluu huwyyundwu
punupwluwunipjuu thnthnjunipjmiup:  Gwquuibtpynipmup  wupnwynp 8 Juunwply wyn
yuwhwloubipp unyu dbjuwpwunipimuu wnwohtt wuqud Yhpwnbjhu: Gprh juquuibpynipmup
htgwnpiwu gnpdhpp utwfuwmtiuty bp npytiu gnun ubpppdw hby, puyg wyn htonp sh pudwpupnid
ungu  dbjuwpwumpuu hboh  hwpuuuwhwuu  hwyyundwu wuwypdwuubph, www
Jugquultpynmpmup wtwp E yjhpunh LLUU 39-p, npytiugh wnwopupwg Ytpwny nunupbguh
htioh huyyuuyuwhwljuu huyywunnidp:
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Lwmy bt wmd
Yhpwunudwtu mnlignyg

Unyl hwybpjwiop unyu dbluwpwiingeyuie wupuwdwiulgh duul [

UM Unyu hwybpwop jnmuwpuund | dbjuwpwinipyuu Jhpwnnudp' ogunugnpotnyg  unnplu
ubipnuyugyuo Unpunpuwnpy Junnmgywopn: Llunpwugpyuo htiswynpnn
thnfuhwpwpbipmpmuutiph  pnnp  ghypbpnd - wpymuuybnnipmup - wbwp £ unmgyh
hudwawyt £CUU39-h" duwywd unyt hwypuomd wyny unmgnudp sh puuwpyynd: Uugp
Juquutpympmup’  hwinhuwuwny judph bpuwuiu duyp  Juquwbpynpimu, hp
hwdwludpywd  $huwtuwuu  hwyybtmympymuutipp  ubpuyugumd £ hp  $mulghnuuy
wpdnypny' typnny (EUR): “nmuwnp  Juquubpynpymuutiphg  jmipupwugmpp  upuu
yuwmiuumd L wdpnnonpudp: Uuyp Juquuytipynipjut :500 dhjhnu gqnun ubpnpmudp £
nounp Juquuytipuympniunmd ($muljghnuw) wpdnypu L $niun untinihugn (GBP)) ubpunmu
L @ ngmuwnp Juquuybpynipginiumd ($muljghnuwy wpdnypu F UUL gojup (USD)) £ nniuwmnp
Jugquubpynpyuu junwpws $300 dhihnu gnun ubpppdwi 159 dhihnuh hwdwpdbpp: Up
Gtpy  wuwd' A pnunp Juquulbpympjuu gmun wiwpyutipp, pugh ¢ powuwnp
Juquultpwnipyniumd hp utingpnidhg, :341 dhihnt E:

Chowynpywd nhulh Empymup, nph hwdwp YJuwpnn [ vwjuwnbtuyly
htiowynpuiwu thnjuhwpwpbipmpymu (Wupugpmputip 10-13)

UNh2 Uwyp Juquulbpwyniyeynmup Jupnn L htowdnply U, £ b & pnunp juquwlbpynipiniuubinhg
jnipupwignipnid hp niubigws qmun ubipgpnudp hpbug  hwdwywnwufuwu - $niujghnuuyg
wpdnyputinh (Gwwnuwlwu htu (JPY), dmun uwmbtinjhug b UU'L pnpup) b Wlpnjh dhoh
wpunupdnyeh thnfuwpdtipuwyhu nhuljtiph qony: fugh wyy, duyp juquultpunpymip upnn £
htowynply £ b & nnuunp Juquutipuympniuubph $muyghnuw) wpdnyputiph dhob tnwo
USD/GBP wpwwpdnyph thnjuwupdtipught  nhuljp: bp  hwdwjudpuwo  $huwuuwljuin
hupytimynmpimuutipmd & nnunp  juquutpynpniup jupnn £ hbyuygnply & nniuwnp
Juquulibtpympmumd hp gqmuun  ubpppnuip UU'L gnqupny b dmun  unmbinthugny
wpunwhwyunywd hptiug $mulyghnuwy; wpdnypubph dhol wpmupdnyph thnfuupdbpuwghu
nhuljh goény: <Lhnlywy ophuwlutipmd bwjuwwnbiujwd nhulp  wpwwpdnyph  uwhne
thnfuwpdtipuyhu nhulju k, pwuh np htguynpnn gnpshputipt wowugyuy stu: Gl hipunpnn
qnpohpubipp jhuthu - $npupnuyht wwydwiwgptp, www dwp uqdulipoyniegniin
Juwjuwwmbubp wpwmwpdnyph $npjunng thnfuwupdtipughu nhulyp:
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Uwjp Yuwgiwytpwnipjnih
gnpéwnlwlwb wpdnyp’ Gypn

¥400000
dhihnG / \fsoo ShLhnG
| 3

U nnrunp Yuquwytipwnip)ncl P nniuwnp Yugiwytpwnipjncl
qnpédwnlwywb wpdnyyp’ gnpéwnlwywb wpdnyp’
SwwnOwlwa hGa pphinwOwlwh $niLlbwn unbin hlGq

$300 uhihnG
(£159 dh hnGh hwiwndtip)

Q nniunp YugiwyGpwnepnil
gnpéwnbwywb wndnyp' UUL
nnLwn

Lhymynpywd hnnjwoh gnidwpp, nph hwdwp upnn £ vwjummbtuy by
htywynpiwu thnjuhwpwplipmpmu (Wupugpuputip 10-13)

UNh3 Uwyp Juquulbpynmpniup guuuwund £ hbywynply & pnuunp juqiulbpwynpymund hp
qmu  ubipppiwu wpunwpdnyph  thnjuwpdtpughu  nhup:  Gupwnpbup, np U pniuwmp
Juguultpynpmuu ntuh $300 dhihnt UU'L nnjuph wpunwphu unwugywsd thnfjuwnnipyniu:
Cwpytinnt  dudwiwupowiuh uygpht U pmump uquwlbpunipjuu gnin wymhyubipp
Juqunud b (400000 dhjhnu, ubpunjuy $300 dhhnu UUL pnjup Juqunn wpuowphu
thnfuwnnipiniihg unwgywd dninpbpn:

UNh4  Chowynpywd hnnywop Junnn L jhul) gqnin wyumhyubiph gnidwpp, npp thnpp £ jud hwjwuwnp
< pniunp uquupynipgniund ($300 dpjhnu UU™L pgojup) dwp juqiulibipynipjuu gnun
utmppuwu hwpyblpnught wpdtiph, npp utpuywugyws L hp hwdwjudpyws dhuwiuwmyuu
hwyybtnynmpnivubpmd: bp hwdwjudpywo  phuwuwun  hupybmympmuutipnd - dwyn
Juquuytpunipniup Jupnn | awjpunbul U pgnuunp jugqdwbipynipyuu $300 dhihnu UUTL
nnup  Juqunn wpunwphu  thnjuwnmpiniup npytiu EUR/USD-h - wpunwpdnyph  uthnp
thnfuwpdbipuyht nhuyh hbywynpmd, npp juyywo £ S pniunp Juqiulbpynipjuu gnin
wmhyutipmd $300 dhthnu UUTL gojup gmuun wluhyubipmd hp gqmun ubipppdwu htm: Uju
niypmd®  htigh  hwyuuywhwlwu  hwyyundwt  npnyputph  hwdwaw, EUR/USD
wpunwpdnyph thnjuwpdtpughtt mwpptipmpmuutpp U U pnunp jugqduytipympput $300
Uphnt UUL nnjup  Juqunn  wpuowphtt  hofuwnmpjut dwuny, U S npoiunp
Juquultpynpmund $300 dhjhnu UU'LG pnjup qnin utpppdwu dwuny ubpunymd Gu duyp
Juguuytipynpjuu  hudwjudpywd  dhuwvumjuin hwyybnynipymuutiph - wpmwnpdnyph
Ytpwhwyyunpydwu wuwhniuwmnid:

UNh5  Zhoh hwyyuuuhwljwu hupjundwu pugujunpjuu nhwypnid U nniunp juqdwltipynipjuu
$300 dhjhnu UU™L nnjup uqunn wpnwpht thnfuwnnigyuwu wnnuing USD/EUR wipnwndnyeh
thnfjuwupdbiph punhwunip wupptpmpmup whwp L dwiuwgdh dwp Jugduybpyniyejuu
hudwjudpywd $humvuwjun hwpytimynipjniuutipnid htinyuy Yhpyy'

. owhnyph jud Juwuh vty USD/JPY wpmwpdnyph uthnp thnfuwiwldw thnfuupdtiph
thnthnfjunyegniun' yipuwhwyywplywo wjpnny, b
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JPY/EUR nupwghl wpunwnpdnyph thnfuwuwdwu thnfuupdbph thnthnjunipiniup wy
hwdwwywpthwl $humuuwun wpyniupubpnud:

UNh4  wwpugpudmd vhpjuyugywo  uwfuwmbudwu  thnfuwpby' hp o hwdwjudpywos
$huwuuwljuu huwpyytinynipjmuutipnid duyn Juquiwltpynipniup u noniuwnp
Juquultipynipyuu $300 dhjhnt UU'L nnjup Juqunn wpunwpht thnfjuwnnmpjmup Jupnn
twjuuntiul A U & puunp Juquultpynipimuutiph dho GBP/USD wipmnwindnyph uthne
thnfjuwpdtipwhtt nhuyh htpwynpdwu hwdwp: Uyu phypnuid U nnunp Jugqiwjipympjuu
$300 vpjhnu UU'L nnjup Juqunn wpunwpht thnjuwnnipjuu qony USD/EUR wipmupdnyyph
thnfuwpdbipughu punhwunip  wmwppbpmpmup - Jawuwsh  dwp  Juquulibpunipuu
huwdwjudpywd Phumwumjuin hwpytnynipjmuubtpnid htnbyw) Yhpw'

. GBP/USD wpumwnpdnyph uwhnp thnjuuuwiuu thnjuwpdtpught thnihnfunipynmup 4
nniunp - Juquutpuympjuup  Jbpuptipnn wpnwpdnyph  ybpuwhwydunpydu
wuwhniuwnnud.

. GBP/JPY thnfuwuwldwlu uthnp thnjuwpdtpuwjht thnthnjunipymup’ yepuwhwydunpyyuo
typnyny pwhnypnmy Jud Juwund. b

. JPY/EUR thnfumuwldwu uthne thnjuupdtipughtt thnthnjunipjmun wy; hwdwwywnpthuy

dhuwuwjun wpnniupubipnid:

UNh6 bp hwdwjudpyws Phuwmbuwjuiu hwpybmynipymuutipnid dugp juquutpunipiniup sh Jupnn
U nniunp Juqdwltipynipjuu $300 dhjhnu UU™U pnjup Juqung wpnwpht thnfuwnnipiniup
thwdwdwiwy  twjuwwmbul)p npybu W' EUR/USD, U GBP/USD wpumwpdnyph uthnp
thnfuwpdbtipughu  nhuljiph  hbowynpdwu hwdwp: ULy hbtowynpdwu qnpohp Jupnn |
htguynnly dhtiunyu vwjuwmnbuqwd nhuljp dhuyu vkl wuqud: £ npmuwnmp juqiwlbpynipiniup
sh Jupnn Yhpwnty htoh hwyywwwhwlwu hwywunnuiu hp hwdwjudpywo  dhuwvumjuiu
hwpybtmynpyniuutipnid, npnyhtnk hbpuwynpnn  gnpdhpp quuynd £ A 0 G npnwuwnp
Ququwljtpunipinititphg punugwsd fudphg nnpu:

Touph dbiy npntin upnn E wyuwhyty hiywynpdw gnpdéhpp (upmgpudp 14 b 15)

UNR7 byt upyty £ UNhS yupugpudnd, htigh hwpyuyuwhwljuu hwygundwu pugujuynipjuu
nbypnid U pnuunp Juquulbtpynpyuu $300 dhjhnt UUL gnjup Juqunn  wpuwphu
thnfuwnnipjut wpdtiph punhwunip thnthnjunieiniup wpnwpdnyph thnfuwupdtipuwht nhuyh
qony Ygpwugytip b nputiu ywhnyp Jud Juwu (USD/JPY uthnpe nhuyh qony), ' npuytu wyy
hwdwwupthwy  $huwvuvwuwu  wpynmup  (EUR/JPY  uthnp nhuyh  qgoény) dwyp
Juquuytpynipjwu hwdwfudpyws $huwmuuwljuu hwyybnynipyniuutipmd: Gplym gnidwpubpu
Ll ubpunynd  Bu' UNR  wuwpugpudnd  twjuwnbudud  hbgh  wpymuwyinnipymup
quwhwwbym hwdwp, pwuh np htgh thwunwpnpwynpduu hwudwéuwyu' U hbywynpdwu
gnpohph, U htiswynpjwd hnpjwdh wpdtph thnthnfumpniuutpp hwydupyymd tu ny ph &
nouunp - Juquuibpynmpuu . UUG pgnqup - $miujghnuwy wpdnyph, wyp  dwp
Juquulibpympjuu Eypn $muyghnuw; wpdnyph hhdwu Jpu: Cwdwjudpdwu dbpnnp
(wyuphupu' ninnuyh Yud puwy; wn puy)) sh wgnnd htgh wpymuwybmnipjuu quuhwndwu
Ypu:

Npytiu ywhmyje jud Juwu Jipunuuwljupgynn gnidwpubipp mpmbpypwm
unnpupudwidwn omwpnidhg htimn (yqupwugpwdubtip 16 b 17)

UNR8 Bpp & nnuunp Juquubpynipmuu omwpyh, duwyp Juquwlbpuynpjuu hwdwjudpgud
dhtwuwluu  hwyytmympniuuipmd hp wpwwpdnyph  Jepuwhwyyupiuu  wwhniumnpg
(UN) npuytiu gwhnye Jud Juuu hpunuuwunpgynn gnudwputipp hbwmywu Bu'

(w) U nnuunp  juquuibpynmpjuu  $300 dhjhnu UUG gnjup  Juqunn  wpunwphu
thnfuwnnipjuu wnnidny, pun £EUU 39-h wwhwush npnpwlhwgynn  gnidwpp,
wjuhupu' wpumupdnyph thnjuwpdbpughtt nhuljh qény wpdbph wju punhwunip
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thnthnfunipjmiiutinn, npp Gwuwyyty L wyp  hwdwwwpthwy — $huwiuwmyu
wpyniupubipmid npuytiu htigh wipmynitwy i dwu.

(p) S pnuunp Juquutpyngmniund $300 dphthnt WUV nnjuph qmun ubipgpdwu
wnnidny, Juqiuitpynipyuut hwdwjudpdwu dtpenngny npnpjws gnudwpp: Geh dwp
Juquuytpynipiniup gnpoéwsh mnnulh dbpnnp, wyw S npniunp Juqiuwljipunipyuu
wnnuing  UdD-u  UYnpnpyh ninquyh EUR/USD  wpuuwpdnyph  thnfuwuwydwu
thnfuupdtipny: Gel dwp Juquutpunmpniup gnpéwsdh puy] wn pwyy dbpnnp, www
S ponuwwp Juquuytpympjuut - wnnwing hp UdA-u - Yonpnpdh & pmunp
Juquultpynmpyuu Ynnuihg dwuwsgws UdAD-ny, npu wpwmwgnmd £ GBP/USD
wpunwpdnyph thnfuwuwldw thnfuwpdtipp' Ytpwhuyunpyyuwd dwyn
Juguubpynipyuu $niughnuuy wpdnypeny’ oqumugnpdtyny EUR/GBP wipwmwnpdnyph
thnfuntwydu thnfuwpdtipn: ‘Lwfunnn dudwuwuypowuntpnmu dwyn
Juquultpynpyuu Ynnihg hwdwjudpdwu pwy wn pwy dbpnnh oquwugnpomup sh
wuwhwugnmu Jud wpgtynud, npytiugh 4 pnmuunp Juquuytipynipjuu omwpnidhg dwyp
Juquwbpympiniup, npytiu UdN-hg Yapunuuujupgiuu tupuluw gmdwn, npnph
wyu gnmdwpp, npu hupp Yawuugkp, tpt dhpm oquwugnpotp nminnuih dbpnnp'
Jufujwd hp hwyyuwwhwluu hwyyundwu punupuljwunipjniuhg:

Utihhg wyljh wpwnbpypu unnpupwdwunidubiph howynpnidp
(qupugpudputp 11, 13 b 15)

UNh9 ZLhwlywy ophtwlubpp jnuwpwumd btu, np dwp Juqwhbpunipuu  hwdwlodpqus
dhuwtuwjuu  hwpytimynipjniuutipmd - wyu nhulp, npp Yupnn L hbyudnpdty, dhom
hwunhuwumd £ hp $muyghnuw) wpdnyph (Wpn) b £ m & nnunp Juquwybpunipiniuutph
$niuyghnuuy wpdnyputinh dholt o nhulp: Uujuwiu wyu hwugqudwuphg, pt htigtip huswtiu
tu vwjuwmtiuwd” wju wnwytjugnyu gmdwputipp, npnup Jupnn Gu jhuty wpnpniuwytim
htotp'  dwyp  Juquwibpympjuu  hwdwludpgws  huwwuwluu  hwyybnynmpniiutiph
wpunupdnyph  Yybpwhwyupdwi  wwhnuunubpmd  ubpundtgm - hwdwp, tpp tplym
wpwubpypuw unnpupwdwunidubipt b hbswynpyws by, hwunhuwunid tu $300 dhjhnu UU™L
nnjupp EUR/USD nhuyh gony U :341 dpjhnu $niunm unbinjhugpn EUR/GBP nhuyh qony:
Upunwnpdnyph  thnfuwpdbpuht = thnihnfunipymuutiphg  wnwywgwd  wpdtiph wy)
thnthnfjunipmuttinp Wbpunynmd Gu duyp juquuytpynipjuu hwdwjudpyws owhnyputph jud
Juwuutinh dbg: Uupnipwm, huwpuwynp E, np dwyp Juqdwybpynipiniup $300 dpthnu UUL
nnjupp vwjuwnbiubp dhwju USD/GBP wpwmwpdnyph uthne thnjuwuwidwu thnfuwpdbph
hwdwp QJud :500 dphthnu $mun  umbnjhugp'dhwyu GBP/EUR  wpwwpdnyph uthne
thnfuwutwjdwu thnfuwpdtiph hudwp:

Uwyp juquutipympymup mhpuybinnd £ W WU'L gnpupny, U’ pphuwuuljwi
$niun unbtinjhugny wmpmwhwjnywd htipwynpiwu gnpdhputip

UNRO0 Uwp Juquuibpuympmup Yupnn L gwuwuw; hbowynpy £ b & pnwunp
Juquuytpynipniuutipmd - hp gnun - ubpppnuiutiph htim Juuydwd  wpmwupdnyph
thnfuwpdbipuwht nhuljtipp: Gupwnpbup, np dwp Juqiuitpynipniup mhpuwbnmd |
UU'G gnjupny b $niun unbinjhigny wpnmwhwynywd hwdwwyuwmwufuwu htswynpdwi
gnpohputin, npnup Junpnn | awjuwmbuly npytu £ 0 S gniunp Jugquubpuynigniuutpnid
hp gnun utipppmdutiph  htotip: Uju wwjuwwnbiumdutipp, np Jupnn § owubly dwyp
Juquuytpynipiniuu hp hwdwfudpyws dhumiiumjuin hwyybnynipymuubtinnud, utipunmd
tu htinlyuyp, puyg sk vwhdwiwuyymd gpuugny’

(wm) $300 dpthnu UUL gnjupny wpumwhwymywos hbowynpdwu gnpohp, npp
twjuwmbuws  npwtiu hby & nnuunp Juquwytpuynipymunmd $300 dhjhnu
UUV nnup gqmun ubpppiwu hwdwp, nph nhup hwdwpymd L dwgp
Juquubtpynmpyuu b & gnuunp juquuibpynmpyuu dholt wpunwnpdnyph
uthnp thnjuwpdtiphu (EUR/USD) Gupwplywonipiniup, huswytu uwlt dhush :341
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uhthnu hbgwynpiwu gnpohp, npp twjuwmbtujws L npytu hy A nnunp
Jugquulbtpynmpmumd :341 dhjhnu qnun ubpgpdwu  hwdwp, nph nhulp
hudwpymu § dwyp juquuytpynipjuu b & nniunp juqiubpynigjuu dhoh
wpwnwpdnyph uthnge thnjuupdtiphu (EUR/GBP) Gupwnpywonipjniup.

(p) $300 upjhnu UU'L nnpupny wpunwhuyumywd hbywynpdwu  gnpdhp, npp
tuwjuumtiujwo £ npytiu hty & nnmunp Juquubpynipniunmd $300 dhjhnu
UU™b nnjup gnun utipgpdwu hwdwp, nph nhuyp hwdwpynmd £ £ b S ngnuunp
Juquutpynipymuutiph thol wpwmwpdnyph uthne thnjuupdtphu (GBP/USD)
tupwnyuonipniup, husytiu tule dhts :500 dhihnu hbgwynpdwu gnpdhp,
nnp twjuunbuwd E npubiu hby A nnunp juquubpynipymund  :500
Uhjhnt  gnmunn ubpppdwu hwdwp, nph nhulp  hwdwpynd o dwyp
Juquubtpynpyuu b & gniunp jugqiuibpympyuu dhoi wpwmwpdnyph
uthnp thnfuwpdtiphu (EUR/GBP) tupwplywonipiniup:

UNRT S nnunp Jugquuytpuynpimunmd duyp juquduwybpuynipjuu gnuin ubipgpdw EUR/USD nhuljp
wnwppbipn £ A nnuunp  Juquujbpynipmund duyp uquujbpynipyuu gnun - ubpnppdwu
EUR/GBP nhulhg: Ujuniwdbuwuhy, UNRO(w) wwpugpudnid ufupugpuo nhuyph
wuwpugun'd'  twjpwwntiutgng UL gojupny - wpnwhwyundwd  hp Ynndhg  wwhynn
htowynpuwu gnpdhpp, dwyp Juquwybpynipniuut wppbu wdpnnonyhu hbywynpmd | &
nounp - Juquuibpynmpmumd  hp g ubpppdwu  EUR/USD - nhuljp: Gt dwp
Juquultpynipmip twjuwnbiutp twb pphnwtwjui $niun untinghigny wpnwhwynyws’
hn Ynnuhg wwhynn gnpdhpp nputiu A gnmunp juquuwbpynipiniund hp :500 dhjhnu gnin
utpmppuwu hty, wyw wyn gnun ubipppdwu :159 dhihnup, npu hptuhg ubpuyugund L <
nniunp Jugquwybpynipniumd UU™L njupny juunwpywo hp gnun ubipgpdwu pphunwawyuu
dniun unbtinjhugny wpnwhwynywd hwdwpdbtpp, dwp juquuibpynipjuu hwudwjudpywoe
dhuwtuwun hwpytmynipniuutipnid jhtigwynpytip Ypjuwyh GBP/EUR nhuyh qony:

UNh12 UNRO0(p) wupugpudpnmd ujupugpyud ntyph wupuquymd, bet duyp juqiulbpunipggniup
htowynpJwd nhulp wwjuwwmbuh npwtu & U & pounp Juquuybpympymuubiph  dhou
wpunwpdnyph uthne thnfuwpdtiphu (GBP/USD) tupwpiwoénipmu, www hp $300 dhjhnu
UUV pnjupny  wpunmwhuwyunyws  htigwynpdwu gnpohph wpdtph thnthnfunipjuu  dhuygu
GBP/USD dwup Uubtpungyh dwyp Juquuybtpympuu’ & pmunp juqiduybpynipjuunp
Jtpwptinnn wpunupdnyph ybpwhwyjupduwu yuwhniunnd: $nthnjunipyut dumugwo dwup
(npp hwdwpdbp L GBP/EUR thnihnjunipjuup :159 dhjhnuh qony) ubpungwd Yhuh dwgp
Juquuytpunipjut hwdwjudpywo jwhnyph Jud Juwuh dbe, husytu UWNHKS wupugpubh
niypmd: Lwuh np A U & pmunp Juquuwlbpynipimuutph dhot USD/GBP  nhuljh
twjuuwmbtiunuip  sh ubipunnid - GBP/EUR  nhulp, dwp Juquwlibpunipniup Jupnn §
uwfuwntiut dhugh :500 dhihnt A nniunp Juquuyipynipiniumy hp gnun atipppoidhg” dwyp
Juquuytpunipjuu b A gmunp juqduwbpynipjuu dhot wipmwpdnyph uthne thnfuwnpdtiph
(GBP/EUR) nhuyh tupwnyqwonmpiniup htipwynplynm hwdwp:

£ pmuup Juqiutipynipjnup yqwhnd E GOV pnjupny wpumwhwymywd
htowynpiwu gnpdhp

UNR3 BGupwnpbup, np A gniunp juquubpynipmmup gquhnd L $300 dhjhnt wpnwpht yyupup,
nnh Unmunptipp thnfuwugyty Gu dwyp juqiwlbipynipniu $niun untinihugny wpmwhwynyws
ubipfudpuwyhu infuwnmpjut dhongny: LRwith np U wlimhyutpp, U guponwynpmpjniutbp
waly b :159 dhihnuny, A ngnunp Juqiduybpuynipjuu qonn wnhyutpp dumd Gu wuthnihnju:
bp hwdwjudpywo dhuwwuwuwu hwpdbnympymuubipnd & nnmunp - juqdwbipynmpnup
Jupnn tp wpmwpht ywupwpp awjuuntiul npytiu @ npnuunp uqiubpynipiniunid hp qnin
ubipnpdwu GBP/USD nhuyh hte: Uwyp Juquulbpuynipiniup upnn £ wwhwwubl] £ pniunp
Juquulibpympuu  Ynnuhg wyn  hbowynpiwu qopshph uwppwnbunuip & pnunp
Juquwtpynipynmunmd hp $300 dhjhnu gmn utipppdwi GBP/USD nhuljh htigh hwidwp (nt'u
wupwagpwd 13), b dwyp Juquuytipynipiniup jupnn L uwfuwnmbuly hp mhpuwybinws $niin

IFRS Foundation / $ZUU Zpdlnunpud 10/11



52U0UU 16

umtmihugny wpnwhuwymnywd htywynpdwu gnpdhpp nputiu A nniunp Juquwbpuynipniumd
hnp nne :500 uvphjhnu gmun ubpypdwu hbe: A nnmunp Juquubpynipiut  twjpwntuws
wnwohu hbtgp Yqguwhwwyh & ngnunp Juquuwlbpynipjuu $muljghnuu wpdnyph ($ntun
unbtinjhug) hhdwu Ypw, hul dwp Juquuibpuynmpuu swjupwunbtuws  tpypnpn hbop
Yguwhwwnyh dwyp Juquulibpynpyuu $mulyghnuwy wpdnyph (EYpn) hhdwu Jpu: Qu
ntypnid dwjp Juquuibpynmpyuu  hwdwjudpywo  $huwvuwuwu  hwyybnynpjmuubtpmud
UUV nnupny wpnwhwynywd hbgwynpiwu gnpdhpny hbowynpyty £ dhwju ¢ nnuunmp
Juquuytpynipiniund dwyp juqdutpynpjuu qnun ubpnpdwu GBP/USD nhulp, wyy ny ph
wdpnne EUR/USD  nhuljp:  dbwmbwpwp, £ pounp Juqdwibpympmumd  dwyp
Juquuytipynipjwu :500 dhjhnu qnun utipppiwu nne EUR/GBP nhulp Junpnn § hbswdnpyty
dwyn Juquubtpynipyuu hwdwjudpywd $humuuwun hwybmynipymuutipnid:

UNh4 Ujunmwdbuwjuhy, £ gnunp Juquuybtpympjuwup Jaupytghp dwp jugqiuybpynipyuu 159
uhjhnt wwpunph hwyyunnidp unyuytiu whwnp L hwpyh wnuby: Geh dwn juqiduytpynipjwu
Jawpdwu Gupwlw yupunpp shwdwpyh £ npniunp jugquutipynipniunmd hp gnun abipnppdwu
dwu' £CUU 21-h 15-pnp wwpwgpuoh wuwydwuutnp spwjuwpupbnt yuwdwnny, wwyw npw
Ytpwhwyquplhg wnwowgwd GBP/EUR wpumwpdnyph thnfuwpdbpuwht wmwpptipnipyniunp
wbwp | utipunyh duyp juquuwybpynipjuu hwdwludpywd jwhnypnd jud Juwund: Gl /£
nnunp - Juqiuibtpuympjuup - yawpythp 159 dphjhnt wupmpp hwdwpdh dwgp
Jugquuytpynipjuu qnun ubpppduu duu, wyw wyn qnun ubppponudp Yihubp dhwyu 2341
uhthnu, b wyu gnmdwpp, npp duyp Juquuytpynipniup jyupnquuw bwjuwmbtiut npytiu
htpwynpywd hnnpywoé GBP/EUR nhulh hwdwp, Yujugh :500 uhihnuhg :341 dhjhnu
hwdwywmnwujuwuwpwn:

UNR5 Brb dup Juquuitpunmpniup hwunupéh /& nmunp juquutpynipyut awjpunbuws
htiswynpnn thnfjuhwpwpbpnigmiup, wyw dup Jugqduwtpyniyeiniup jyupnnuuw £ nniuwnnp
Juquultpynpyuu nhpuybnmws $300 dhjhnu wpunwpht hnjuwnmpmniup uwfuwmntiut
nputiu & nnuunp Jugquwbpynieniunid hp $300 dhjhnu gnun ubipppdw hkg EUR/USD nhuljh
hwdwp, U $niun unbtinjhugny wpnwhwymywsd™ hp Ynnihg wwhynn htywynpdwu gnpdhpp
Juwjuwmtiuh npytu £ pniunp Jugquuytpynmpimund  dhuyu dhush 341 dhthnu gnun
ubpppiwu hbg: Uju phwypnid tpym hbgtiph  wpymuwdnmpimup  jhwoduplyh dwyp
Juquutipympjut $niuyghniuy wpdnyph (kpn) hhtwu Ypuw: Lhnbwpwp, U A pouwnp
Juquulibtpynpyuu  Ynndhg wwhynn wpuowphu  thnfuwnnpjuu wpdtiph  USD/GBP
inthnfunipiniup, W' A pmunp  Juqduibpynpjuup dwgp juquutipympjut Ynndhg
Yawnytihp wupwph wpdtiph GBP/EUR thnthnjunipjniup (punhwunip hwdwnpdtip tu USD/EUR-
hu) Jutipunyh duyp juquubpuynipyuu hwdwjudpyuwo $huwvuwuu hwyybnynipiniuiutiph
wpunwpdnyph Yyipuwhwyupiudwu ywhnumnd: Lwuh np dwyp juquubpynpmuu wpnbiu
wdpnnonyh hbswynpty L & nnunp Juquulbpynipymunmd hp gmuun ubpgpdwu EUR/USD
nhuljp, EUR/GBP nhuyjh hwdwn wju jupnn | hbowynpty & pniunp Juquuytipynigimunid hp
gnun ubipppdwu dhwju dhush :341 Uhjhnup:
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