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Amundi HK Guarantee Series ���W�K�H���³�)�X�Q�G�´�� 
 

First Addendum to the Explanatory Memorandum dated April 2017 
 
With effect from 31 October 2017, the following amendments are made to the Explanatory 
Memorandum: 
 
1. Change of payment method of redemption proceeds and distributions 
 

(i) The 1st paragraph of the sub-�V�H�F�W�L�R�Q�� �³Payment of Redemption Proceeds�´�� �R�Q�� �S��30 is revised as 
marked up below: 
 
�³Redemption proceeds will normally be paid by direct transfer or telegraphic transfer (or cheque as 
requested by the Unitholder)  in the Base Currency of the relevant Sub-Fund or the Class Currency 
of the relevant Class of Units to the pre-designated bank account of the Unitholder (at his risk and 
expense). No third party payments will be permitted. Any bank charges associated with the payment 
of such redemption proceeds will be borne by the redeeming Unitholder.�  ́

 
(ii) The 6th paragraph of the sub-�V�H�F�W�L�R�Q���³Distribution Classes�´���X�Q�G�H�U���V�H�F�W�L�R�Q���³�'�,�6�7�5�,�%�8�7�,�2�1���3�2�/�,�&�<�´��

on p. 39 is amended as marked up below: 
 
�³Distributions shall be paid in cash. Distributions will normally be paid by direct transfer or telegraphic 
transfer (or cheque as requested by the Unitholder) in the Class Currency of the relevant Distribution 
Class to the pre-designated bank account of the Unitholder (at his risk and expense). No third party 
payments will be permitted. Any distribution which is not claimed for six years will be forfeited and 
become part of the assets of the relevant Sub-Fund.�  ́
 

2. Change of investment strategy for use of financial derivative instruments for A mundi Global 
Dynamic Allocation Protect 90 Fund (HKD)  

 
The last paragraph of the sub-�V�H�F�W�L�R�Q���³�,�Q�Y�H�V�W�P�H�Q�W���6�W�U�D�W�H�J�\�´��in Appendix 1 on p. 57 is revised as marked up 
below: 

 
�³General 

 
The Sub-Fund may invest in financial derivative instruments (such as currency forwards, options and 
futures) for hedging purposes or investment purposes to the extent permitted under Chapters 7 and 8.5 of 
�W�K�H���&�R�G�H���D�Q�G���W�K�H���S�U�R�Y�L�V�L�R�Q�V���V�H�W���R�X�W���X�Q�G�H�U���W�K�H���V�H�F�W�L�R�Q���K�H�D�G�H�G���³�,�1�9�(�6�7�0�(�1�7���&�2�1�6�,�'�(�5�$�7�,�2�1�6�´���L�Q���W�K�H��
Explanatory Memorandum��� ́ 
 

3. Change of borrowing restrictions for Amundi Global Dynamic Allocation Protect 90 Fund (HKD)  
 

The 2nd paragraph of the �V�H�F�W�L�R�Q���³Investment and Borrowing Restrictions of the Sub-Fund�  ́ in Appendix 1 
on p. 62 is revised as marked up below: 

 
�³Notwithstanding the borrowing limits set out in the Explanatory Memorandum under the section headed 
�³�%�R�U�U�R�Z�L�Q�J���5�H�V�W�U�L�F�W�L�R�Q�V�´�����W�K�H���0�D�Q�D�J�H�U���P�D�\���R�Q�O�\���E�R�U�U�R�Z���X�S���W�R�����������R�I���W�K�H���O�D�W�H�V�W���D�Y�D�L�O�D�E�O�H���1�H�W���$�V�V�H�W���9�D�O�X�H���R�I��
the Sub-Fund to meet redemption requests or defraying operating expenses.�  ́

 
4. Risk disclosure update  

 
�7�K�H���U�L�V�N���G�L�V�F�O�R�V�X�U�H���R�Q���W�K�H���³�&�R�Q�Q�H�F�W�H�G���3�D�U�W�L�H�V���5�L�V�N�´ in Appendix 1 on p. 58 is revised as marked up below: 

 
�³(iii) Connected Parties Risk 

 
Investors should note that the Manager, the Sub-Investment Manager and the Guarantor are or may 
be connected persons.  Therefore, investors will be subject to certain operational risks that may arise 
as a result of the lack of independence in the performance of the duties and obligations of the 
Manager, the Sub-Investment Manager and the Guarantor.  The operational risks arising from such 
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lack of independence are partly reduced by the fact that different departments within the Amundi and 
Crédit Agricole S.A.legal entities will be responsible for managing the Sub-�)�X�Q�G�¶�V�� �D�V�V�H�W�V�� �D�Q�G��
implementing the Guarantee respectively.  Each department is run as a separate operational unit, 
segregated by screening procedures and are run by different management teams.�  ́

 
A �Q�H�Z�� �U�L�V�N���I�D�F�W�R�U�� �³�5isks associated with investments in �I�L�Q�D�Q�F�L�D�O�� �G�H�U�L�Y�D�W�L�Y�H�� �L�Q�V�W�U�X�P�H�Q�W�V�´�� �L�V�� �L�Q�V�H�U�W�H�G�� �W�R�� �W�K�H��
sub-�V�H�F�W�L�R�Q���³�5�L�V�N�V���L�Q�Y�R�O�Y�H�G�´���L�Q���$�S�S�H�Q�G�L�[�������R�Q���S���������D�V���P�D�U�N�H�G���X�S���E�H�O�R�Z��  
 
�³(xi) Risks associated with investments in financial derivative instruments 
 

Risks associated with financial derivative instruments include counterparty/credit risk, liquidity risk, 
valuation risk, volatility risk and over-the-counter transaction risk. The leverage element/component of 
a financial derivative instrument can result in a loss significantly greater than the amount invested in 
the financial derivative instrument by the Sub-Fund. Exposure to financial derivative instruments may 
lead to a high risk of significant loss by the Sub-Fund.�  ́

 
5. Administrative update 
 

T�K�H�� �O�L�V�W�� �R�I�� �G�L�U�H�F�W�R�U�V�� �R�I�� �W�K�H�� �0�D�Q�D�J�H�U���� �$�P�X�Q�G�L�� �+�R�Q�J�� �.�R�Q�J�� �/�L�P�L�W�H�G���� �X�Q�G�H�U�� �V�H�F�W�L�R�Q�� �³DIRECTORY OF 
PARTIES�´���R�Q���S�������L�V���X�S�G�D�W�H�G���D�V���P�D�U�N�H�G���X�S���E�H�O�R�Z�� 
 
�³Directors of the Manager  
Jean-Yves Glain 
Pascal Blanque 
Vincent Mortier 
Bernard Carayon 
Laurent Bertiau 
Zhong Xiao Feng�  ́

 
 
September 2017 
_______________________________________________________________________ 
 
This First Addendum is valid only if accompanied by the Explanatory Memorandum o f Amundi HK 
Guarantee Series dated April 2017, and it forms an integral part of the Explanatory Memor andum. 
 



 

i 
 

IMPORTANT INFORMATION FOR INVESTORS 

Important: If you are in doubt about the contents of this Explanatory Memorandum, you 
should seek independent professional financial advice. 
 
This Explanatory Memorandum comprises information relating to Amundi HK Guarantee Series 
(“Fund ”) and its sub-funds (“Sub-Funds ”).  The Fund is an open-ended unit trust established as 
an umbrella unit trust under the laws of Hong Kong by a trust deed dated 22 December 2016, as 
amended from time to time (“Trust Deed ”) between HSBC Institutional Trust Services (Asia) 
Limited (“Trustee ”) as trustee and Amundi Hong Kong Limited (“Manager ”) as manager. The 
Fund may establish sub-funds (each a “Sub-Fund ”) in respect of which a separate class or 
classes of Units (as defined below) will be issued.   
 
The Manager accepts full responsibility for the accuracy of the information contained in this 
Explanatory Memorandum and the Product Key Facts Statement of each Sub-Fund, and 
confirms, having made all reasonable enquiries, that to the best of its knowledge and belief there 
are no other facts the omission of which would make any statement in this Explanatory 
Memorandum or the Product Key Facts Statement misleading. However, neither the delivery of 
this Explanatory Memorandum and the Product Key Facts Statement nor the offer or issue of 
Units shall under any circumstances constitute a representation that the information contained in 
this Explanatory Memorandum or the Product Key Facts Statement is correct as of any time 
subsequent to the date of publication.  This Explanatory Memorandum and the Product Key 
Facts Statement may from time to time be updated.  
 
Distribution of this Explanatory Memorandum must be accompanied by a copy of the Product 
Key Facts Statement of each Sub-Fund and the latest available annual report and audited 
accounts of the Fund and the Sub-Fund(s) (if any) and any subsequent unaudited semi-annual 
accounts. Units of the Sub-Fund(s) are offered on the basis only of the information contained in 
this Explanatory Memorandum the Product Key Facts Statement and (where applicable) the 
above mentioned annual reports and audited accounts and unaudited semi-annual accounts. 
Any information given or representations made by any distributor(s), dealer, salesman or other 
person and (in either case) not contained in this Explanatory Memorandum or the Product Key 
Facts Statement should be regarded as unauthorised and accordingly must not be relied upon, 
and investors should ask their distributor(s) if there is a more recent or updated version of the 
same. 
 
Hong Kong Authorisation and Approval 
 
The Fund and the Sub-Fund(s) have been authorised by the SFC pursuant to section 104 of the 
SFO.  The SFC’s authorisation is not a recommendation or endorsement of the Fund and the 
Sub-Fund(s) nor does it guarantee the commercial merits of the Fund and the Sub-Fund(s) or 
their performance. It does not mean the Fund or the Sub-Fund(s) is suitable for all investors nor 
is it an endorsement of its suitability for any particular investor or class of investors. 
 
Selling restrictions  
 
General: No action has been taken to permit an offering of Units of the Sub-Fund(s) or the 
distribution of this Explanatory Memorandum or the Product Key Facts Statement in any 
jurisdiction other than Hong Kong where action would be required for such purposes. 
Accordingly, this Explanatory Memorandum or the Product Key Facts Statement may not be 
used for the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which 
such offer or solicitation is not authorised. Further, Units of the Sub-Fund(s) may not be offered 
or sold, directly or indirectly, to any persons for reoffering or resale, in any jurisdiction where 
such action is not authorised. Receipt of this Explanatory Memorandum or the Product Key 
Facts Statement does not constitute an offer of Units of the Sub-Fund(s) in those jurisdictions in 
which it is illegal to make such an offer. 
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United States:  In particular, potential investors should note the following:- 

(a) the Units have not been registered under the United States Securities Act of 1933 (as 
amended) and may not be directly or indirectly offered or sold in the United States of 
America, or any of its territories or possessions or areas subject to its jurisdiction, or for 
the benefit of a US Person (as defined in Regulation S under such Act); and 

 (b) the Fund and the Sub-Fund(s) have not been and will not be registered under the United 
States Investment Company Act of 1940 as amended. 

Potential applicants for Units should inform themselves as to (a) the possible tax consequences, 
(b) the legal requirements and (c) any foreign exchange restrictions or exchange control 
requirements which they might encounter under the laws of the countries of their incorporation, 
citizenship, residence or domicile and which might be relevant to the subscription, holding or 
disposal of Units. 
 
Some of the information in this Explanatory Memorandum is a summary of corresponding 
provisions in the Trust Deed.  Investors should refer to the Trust Deed for further details. 
 
The units of this Fund cannot be offered or sold, directly or indirectly, in the United States of 
America (including its territories and possessions), to or for the benefit of a “U.S. Person”, as 
defined in the U.S. “Regulation S” adopted by the Securities and Exchange Commission 
(“SEC”). 
 
Investors are required to certify in written, prior to the acquisition of the units, that they are not 
“U.S. Persons”. Investors are required to notify immediately the Manager in the event that they 
become “U.S. Persons” . 
 
The Manager may impose restrictions on the unitholders by any “U.S. Person” and operate (i) 
compulsory redemption  of units or (ii)  transfer of units held by such “U.S. Person”. 
 
Such power covers any person (a) who appears to be directly or indirectly in breach of the laws 
or regulations of any country or governmental authority, or (b) in the opinion of the Manager, 
might result in the Fund suffering any disadvantage which the Fund might not otherwise have 
incurred or suffered.  
 
“U.S. Person” means: (a) any natural person resident in the U.S.; (b) any partnership or 
corporation organised or incorporated under the laws of the U.S.; (c) any estate of which any 
executor or administrator is a U.S. Person; (d) any trust of which any trustee is a U.S. Person; 
(e) any agency or branch of a non-U.S. entity located in the U.S.; (f) any non-discretionary or 
similar account (other than an estate or trust) held by a dealer or other fiduciary for the benefit or 
account of a U.S. Person; (g) any discretionary account or similar account (other than an estate 
or trust) held by a dealer or other fiduciary organised, incorporated or (if an individual) resident in 
the U.S.; and (h) any partnership or corporation if (i) organised or incorporated under the laws of 
any non-U.S. jurisdiction and (ii) formed by a U.S. Person principally for the purpose of investing 
in securities not registered under the U.S. Securities Act of 1933, as amended, unless it is 
organised or incorporated, and owned, by accredited investors (as defined under Rule 501(a) 
under the U.S. Securities Act of 1933, as amended) who are not natural persons, estates or 
trusts. 
 
Investment involves risk and investors should note that losses may be sustained on their 
investment. There is no assurance that the investment objective of the respective Sub-
Fund will be achieved. Investors should read the Explanatory Memorandum, particularly 
the section headed “Risk Factors”, and the section headed “Specific Risk Factors” in the 
relevant Appendix, before making their investment decisions. 
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Please note that this Explanatory Memorandum must be read together with the relevant 
Appendix and/or Addendum to this Explanatory Memorandum which relate to a specific 
Sub-Fund of the Fund. The Appendix and/or Addendum set out the details relating to the 
Sub-Fund (which may include, without limitation , specific information on the Sub-Fund 
and additional terms, conditions and restrictions applicable to the Sub-Fund). The 
provisions of an Appendix and/or an Addendum supplement this Explanatory 
Memorandum. 

Enquiries 

Investors may contact the Manager for any enquiries or complaints in relation to the Fund and 
any Sub-Fund.  To contact the Manager, investors may either: 

�x write to the Manager (address at 901-908, One Pacific Place, 88 Queensway, Admiralty, 
Hong Kong); or  

�x call the Manager by telephone at +852 2521 4231.  

The Manager will handle or channel to the relevant party any enquiries or complaints from 
investors and revert to the investors accordingly. 

Further Information  

Investors may access the website of the Manager at http://www.amundi.com.hk for further 
information on the Fund and the Sub-Fund(s), including this Explanatory Memorandum and the 
Product Key Facts Statement, annual and semi-annual reports and latest Net Asset Values. This 
website has not been reviewed or authorised by the SFC. 

Personal Information Collection Statement pertaining to Provision of Services 
 
Personal Information Collection Statement relating to the Personal Data (Privacy) 
Ordinance, as am ended (the “Ordinance”)  
 
Amundi Hong Kong Limited (“Amundi HK”) is committed to maintaining your personal data in 
accordance with the requirements of the Ordinance and will take all reasonable steps to ensure 
that your personal data is kept secure against unauthorized access, loss, disclosure and 
destruction.  
 
This statement clearly stipulates (I) Amundi HK’s purposes of data collection and maintenance of 
data, (II) the classes of persons Amundi HK can transfer personal data to, (III) your rights to 
access and correct your data and (IV) the framework under which Amundi HK may use your 
personal data for direct marketing, in compliance with the Ordinance and all other applicable 
regulations and rules governing personal data use in Hong Kong from time to time.  
 
Nothing in this statement shall limit your rights as a data subject under the Ordinance and all 
other applicable regulations and rules governing personal data use in Hong Kong from time to 
time. 
 
I. Purposes of data collection and maintenance of data 
 
(a) From time to time, it is necessary for clients and various other individuals (“Data Subject(s)”) 
to supply Amundi HK with data in connection with (i) various matters such as account opening or 
continuation of relationship, (ii) provision of services to Data Subject(s) and/or (iii) compliance 
with any applicable law, regulation or guideline issued by any regulatory body or authority. 
 
(b) Failure to supply such data may result in Amundi HK being unable to open an account or 
continue with the provision of services to clients. 
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(c) The purposes for which data related to Data Subject(s) may be used will vary depending on 
the nature of the Data Subject(s)’ relationship with Amundi HK. Information provided shall be 
held by Amundi HK or any of its affiliates and/or their delegates or sub-delegates as data 
processors, as appropriate, and used for any of the following purposes: 
 

(i) processing applications for accounts and services; 

(ii) provision of asset management, dealing and advisory services and daily operation of 
the accounts and services; 

(iii) investments in other funds managed by Amundi HK or any of its affiliates; 

(iv) designing financial services or related products for Amundi HK clients’ use; 

(v) promotion and marketing of investment products and/or services as further 
contemplated under  Section IV below; 

(vi) meeting regulatory requirements of anti-money laundering and counter-terrorist 
financing binding on Amundi HK or any of its affiliates or their delegates or sub-
delegates, or complying with any group policies, procedures or program in relation 
thereto;  

(vii) complying with the disclosure obligations, requirements, arrangements binding on 
Amundi HK or any of its affiliates or their delegates or sub-delegates pursuant to: 

(1) any law and/or regulation or  according to any guideline or guidance given or issued 
by any legal, regulatory, governmental, tax, law enforcement or other authorities, or 
self-regulatory or industry bodies or associations of financial services providers; within 
or outside Hong Kong existing currently or in the future; 

(2) any present or future contractual or other commitment with local or foreign legal, 
regulatory, governmental, tax, law enforcement or other authorities or self-regulatory or 
industry bodies or associations of financial services providers, that is assumed by or 
imposed on Amundi HK or any of its affiliates by reason of its financial, commercial, 
business or other interests or activities in or related to the jurisdiction of the relevant 
local or foreign legal, regulatory, governmental, tax, law enforcement or other authority, 
or self-regulatory or industry bodies or associations. 

(viii) enabling an actual or proposed assignee of Amundi HK or any of its affiliates, or 
participant or sub-participant of the rights of Amundi HK or those of any of its affiliates 
in respect of the Data Subject(s), to evaluate the transaction intended to be the subject 
of the assignment, participation or sub-participation;  

(ix) any other purpose directly related to the above . 
 
(d) Data collected may be maintained for such period of time which may be required under 
applicable law and as otherwise needed to fulfill the purposes set out in sub-section (c) above. 
 
II. Classes of persons Amundi HK can transfer personal data to 
 
(e) Data held will be kept confidential but Amundi HK may provide such information to the 
following parties, whether inside or outside Hong Kong, for the purposes set out in sub-section 
(c) (i) to (ix) above: 
 

(i) holding company, subsidiaries and/or affiliates of Amundi HK; 

(ii) agents, contractors, intermediaries and / or service providers of Amundi HK or any of 
its affiliates providing administrative services, telecommunication services, mailing 
services,  data processing services, data storage services,  information technology 
services,  clearing and settlement services, registrar services, custodian services, 
share distribution services, securities and investment services and/or audit services or 
other services to Amundi HK in connection with the operation of its business; 

(iii) any person under a duty of confidentiality to Amundi HK including any of its affiliates 
which has undertaken to keep such information confidential; 
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(iv) any person to whom Amundi HK or any of its affiliates is under an obligation or 
otherwise required to make disclosure under the requirements of any law binding on or 
applying to Amundi HK or any of its affiliates, or any disclosure under and for the 
purpose of any guidelines or guidance given or issued by any legal, regulatory, 
governmental, tax, law enforcement or other authorities, or self-regulatory or industry 
bodies or associations of financial services providers with which Amundi HK or any of 
its affiliates is expected to comply, or any disclosure pursuant to any contractual or 
other commitment of Amundi HK or any of its affiliates with local or foreign legal, 
regulatory, governmental, tax, law enforcement or other authorities , or self-regulatory 
or industry bodies or associations of financial services providers, all of which may be 
within or outside Hong Kong and may be existing currently and in the future; 

(v) any actual or proposed assignee of Amundi HK or any of its affiliates, or  participant or 
sub-participant or transferee of the rights of Amundi HK or those of any of its affiliates 
in respect of the Data Subject(s);  

(vi) charitable or non-profit making organizations; and 

(vii) any person or party to whom Amundi HK or its affiliates is under an obligation to make 
disclosure under the requirements of any law binding on Amundi HK or any of its 
affiliates. 

 
(f)  Protecting your privacy is a priority to us. Your information will be held in confidence and not 

passed to any third party, other than as already indicated above, without your permission or 
unless required by law. 

 
(g) Within Amundi HK, access to non-public information about a client is restricted to employees 

who need to know the information to provide products or services to the client. Amundi HK 
maintains physical, electronic and procedural safeguards that protect client information. 

 
III. Right to access and correct personal data 
 
(h) Under the Ordinance, you have the right: 
 

(i) to check whether Amundi HK holds data about you, and have access to such data; 

(ii) to require Amundi HK to correct any data relating to you which is inaccurate; 

(iii) to ascertain Amundi HK’s policies and practices in relation to data and to be informed of 
the kind of personal data held by Amundi HK. 

 
(i)  In accordance with the terms of the Ordinance, Amundi HK has the right to charge a 

reasonable fee for the processing of any data access request. 
 
(j)  Requests for access to data or correction of data or for information regarding policies and 

practices and kind of data held shall be sent to the following address: 
 

Data Protection Officer 
Amundi Hong Kong Limited 
901-908 One Pacific Place 
No. 88 Queensway, Hong Kong 

 
Please remember to identify yourself when writing to the Data Protection Officer. 
 
IV. Use of personal data by Amundi HK in direct marketing 
 
(k) Amundi HK intends to use Data Subject(s) name(s), job title(s), mailing address(es), email 

address(es), phone number(s), fax number(s), products and services portfolio information, 
transaction pattern and behavior and/or financial background in marketing communication 
such as direct-mails, emails, and/or telephone calls in relation to the promotion and the 
marketing of investment products managed by and/or investment strategies or services 
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developed by Amundi HK, its holding company, subsidiaries and/or affiliates, markets 
updates and invitations to events, as well as donations and contributions for charitable 
and/or non-profit making purposes, and Amundi HK requires the Data Subject(s)’ written 
consent for that purpose. 

 
(l) In addition to marketing itself investment products managed by and/or investment strategies 

or services developed by Amundi HK, its holding company, subsidiaries and/or affiliates, 
markets updates and invitations to events, as well as donations and contributions for 
charitable and/or non-profit making purposes (together hereinafter referred to as the 
“Services and Products”), Amundi HK also intends to provide the personal data described in 
sub-section (k) above to the holding company, the subsidiaries and/or the affiliates of 
Amundi HK for the use by them in marketing those Services and Products, and Amundi HK 
requires the Data Subject(s)’ written consent for that purpose. 

 
(m) Amundi HK may receive money or other property in return for providing the personal data to 

the other parties described in sub-section (l) above and, when requesting the Data 
Subject(s)’ written consent, Amundi HK will inform the relevant Data Subject(s) if Amundi HK 
will receive any money or other property in return for providing the data to such other parties. 

 
(n)  Amundi HK may not use personal data in direct marketing as described in sub-section (k) or 

provide personal data for use in direct marketing as described in sub-section (l) above, 
unless it has received the Data Subject(s)’ relevant written consent. You may provide your 
consent for Amundi HK to use your personal data in direct marketing as described in sub-
section (k) and/or provide your personal data to other parties for use in direct marketing as 
described in sub-section (l) by notifying the Marketing Department of Amundi HK, free of 
charge, to the following address: 

 
Amundi Hong Kong Limited 
Marketing Department 
901-908 One Pacific Place 
No. 88 Queensway, Hong Kong 

 
(o) Please note that, should you decide to give your consent with respect to the use by Amundi 

HK of your personal data in direct marketing as described in sub-section (k) or the provision 
by Amundi HK of personal data for use in direct marketing as described in sub-section (l) 
above, you may subsequently, at any time and free of charge, request Amundi HK to cease 
using your personal data in direct marketing or providing your personal data for use in direct 
marketing, by sending such a request in writing to the Marketing Department of Amundi HK, 
to the address mentioned in sub-section (n) above. 
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DEFINITIONS 

The defined terms used in this Explanatory Memorandum have the following meanings:- 

“Appendix ” the appendix containing specific information in relation to a Sub-
Fund or a Class or Classes of Units in relation thereto which is 
enclosed with this Explanatory Memorandum and which forms part 
of this Explanatory Memorandum 

 
“Accounting Date ” 30 June in each year or such other date or dates in each year as 

the Manager may from time to time select in respect of any Sub-
Fund after consultation with the Trustee and notification to the 
Unitholders of such Sub-Fund. The first Accounting Date of the 
Fund is 30 June 2017 

 
“Accounting Period ” a period commencing on the date of establishment of the Fund or 

the relevant Sub-Fund (as the case may be) or on the date next 
following an Accounting Date of the relevant Sub-Fund and ending 
on the next succeeding Accounting Date for such Sub-Fund or the 
termination date of such Sub-Fund 

 
“Amortisation Period ” in relation to the Fund and/or a Sub-Fund, such period as specified 

in the relevant Appendix over which establishment costs of the 
Fund and/or such Sub-Fund will be amortised 

 
“Application Form ”  the prescribed application form for the subscription of Units and for 

the avoidance of doubt, the Application Form does not form part of 
this Explanatory Memorandum 

 
“Authorised Distributor ” any person appointed by the Manager to distribute Units of some or 

all of the Sub-Funds to potential investors 
 
“Base Currency ” in relation to a Sub-Fund, means the currency of account of the 

Sub-Fund as specified in the relevant Appendix 
 
“Business Day ” a day (other than a Saturday or Sunday) on which banks in Hong 

Kong are open for normal banking business or such other day or 
days in relation to a Sub-Fund as the Manager may determine  
from time to time and as specified in the relevant Appendix, 
provided that where as a result of a number 8 typhoon signal, black 
rainstorm warning or other similar event, the period during which 
banks in Hong Kong are open on any day is reduced, such day 
shall not be a Business Day unless the Manager determines 
otherwise   

 
“China ”, “mainland 
China ” or “PRC”  

the People’s Republic of China excluding Hong Kong, Macau and 
Taiwan for purpose of this Explanatory Memorandum 

  
“Class ”  means any class of Units in issue in relation to a Sub-Fund   
 
“Class Currency ” in relation to a Class in a Sub-Fund, means the currency of account 

of such Class as specified in the relevant Appendix 
 
“Code” the Code on Unit Trusts and Mutual Funds, as may be amended 

from time to time 
 
“connected person ” in relation to a company, means: 



 

 

 

 

3 

 
 (a) any person or company beneficially owning, directly or 

indirectly, 20% or more of the ordinary share capital of that 
company or able to exercise, directly or indirectly, 20% or 
more of the total votes in that company; or 

 (b) any person or company controlled by a person who or 
which meets one or both of the descriptions given in (a); or 

 (c) any member of the group of which that company forms 
part; or 

 (d)  any director or officer of that company or of any of its 
connected persons as defined in (a), (b) or (c) above 

 

“Conversion Form ” 

 

the prescribed conversion form for the conversion of Units and for 
the avoidance of doubt, the Conversion Form does not form part of 
this Explanatory Memorandum 

  
“Explanatory 
Memorandum ” 

this Explanatory Memorandum including the Appendices, as each 
may be amended, updated or supplemented from time to time 

 
“Fund ” Amundi HK Guarantee Series 
 
“Hong Kong ” Hong Kong Special Administrative Region of the PRC 
 
“HK$” or “HKD” Hong Kong Dollars, the lawful currency of Hong Kong 
 
“IFRS” International Financial Reporting Standards   

 
“Initial Offer Period ” in relation to a Sub-Fund or a Class or Classes of Units, such 

period as the Manager may determine for the purpose of making 
an initial offer of Units of such Sub-Fund or such Class or Classes 
and as specified in the relevant Appendix (if applicable) 

 
“Initial Offer Price ” the price per Unit during the Initial Offer Period as determined by 

the Manager and as specified in the relevant Appendix (if 
applicable) 

 
“IOP Deadline ” 5.00 p.m. (Hong Kong time) on the last Business Day of the Initial 

Offer Period of a Sub-Fund or a particular Class of Units or such 
other time on such Business Day or such other day as the 
Manager, after consultation with the Trustee may from time to time 
determine and as specified in the relevant Appendix 

 
“Issue Price ” the issue price of a Unit of a particular Class after the expiry of the 

Initial Offer Period calculated in accordance with the Trust Deed 
and as described below under “Investing in the Fund  - Issue 
Price ” 

 
“Manager ” Amundi Hong Kong Limited in its capacity as the manager of the 

Fund and its Sub-Funds or such other entity as may be appointed 
from time to time as the manager of the Fund and its Sub-Funds 

 
“Minimum Initial 
Subscription Amount ” 

the minimum initial investment for Units in a Sub-Fund or a Class 
of Units and as specified in the relevant Appendix 
 

“Minimum Holding 
Amount ” 

the minimum number or value of Units of any Sub-Fund or Class of 
Units which must be held by any Unitholder and as specified in the 
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 relevant Appendix 
 

“Minimum Redemption 
Amount ” 
 

the minimum number or value of Units of any Sub-Fund or Class of 
Units to be redeemed by any Unitholder in respect of a partial 
redemption of Units and as specified in the relevant Appendix 
 

“Minimum Subsequent 
Subscription Amo unt ” 

the minimum additional subscriptions for Units in a Sub-Fund or a 
Class of Units and as specified in the relevant Appendix 
 

“Minimum Subscription 
Level ” 

the total minimum subscription amount, if applicable, to be received 
on or prior to the close of the Initial Offer Period and as specified in 
the relevant Appendix  

 
“Net Asset Value ” / “NAV” in relation to a Sub-Fund means the net asset value of such Sub-

Fund or, as the context may require, of a Unit of the Class or 
Classes relating to such Sub-Fund, calculated in accordance with 
the provisions of the Trust Deed and as summarised below under 
“Valuation and Suspension  - Calculation of Net Asset Value ” 

 
“Payment Period ” such period as the Manager may determine within which payment 

for Units issued for cash after the Initial Offer Period for such Units 
is due  

 
“Preliminary Charge ” the Preliminary Charge (if any) payable on the issue of Units and 

as specified in the relevant Appendix 
 
“Realisation Charge ”  the realisation charge (if any) payable upon redemption of Units 

and as specified in the relevant Appendix 
 
“Redemption Day ” in relation to a Sub-Fund, or, as the context may require, of a 

particular Class relating to a Sub-Fund, such Business Day or such 
other day or days as the Manager may from time to time determine, 
either generally or in respect of a particular Class or Classes of 
Units, for effecting any requests for redemption of Units in that Sub-
Fund or the relevant Class or Classes and as specified in the 
relevant Appendix 

 
“Redemption Deadline ” in relation to a Redemption Day, such time by which a redemption 

request in respect of a Sub-Fund or a Class of Units must be 
received either on such Redemption Day or on such other Business 
Day or day as the Manager, after consultation with the Trustee may 
from time to time determine generally or in relation to any particular 
jurisdiction in which Units of that Sub-Fund or the relevant Class 
may from time to time be sold and as specified in the relevant 
Appendix  

 
“Redemption Form ” the prescribed redemption form for the redemption of Units and for 

the avoidance of doubt, the Redemption Form does not form part 
of this Explanatory Memorandum 

 
“Redemption Price ” the price at which Units will be redeemed as determined in 

accordance with the Trust Deed and as described below under 
“Redemption of Units -  Redemption Price ” 

 
“Registrar ” HSBC Institutional Trust Services (Asia) Limited 
 



 

 

 

 

5 

“Securities Market ”  any stock exchange, over-the-counter market or other organised 
securities market that is open to the international public and on 
which such securities are regularly traded 

 
“Semi-Annual 
Accounting Date ” 

31 December in each year or such other date or dates in each year 
as the Manager may from time to time select in respect of any Sub-
Fund and notify to the Trustee and the Unitholders of such Sub-
Fund. The first Semi-Annual Accounting Date of the Fund is 31 
December 2017 

 
“SFC” the Securities and Futures Commission of Hong Kong 
 
“SFO” the Securities and Futures Ordinance, Laws of Hong Kong 

(Chapter 571), as amended  
 
“Sub-Investment 
Manager ” 

the sub-investment manager appointed in respect of a Sub-Fund, 
the details of which as specified in the relevant Appendix (if 
applicable) 

 
“Sub-Fund ” a separate pool of assets of the Fund that is invested and 

administered separately 
 
“Subscription Day ” in relation to a Sub-Fund, or, as the context may require, of a 

particular Class relating to a Sub-Fund, such Business Day or such 
other day or days as the Manager may from time to time 
determine, either generally or in respect of a particular Class or 
Classes of Units, for effecting any requests for subscription of 
Units in that Sub-Fund or the relevant Class or Classes and as 
specified in the relevant Appendix 

 
“Subscription Deadline ” in relation to a Subscription Day, such time by which an application 

for subscription in respect of a Sub-Fund or a Class of Units must 
be received either on such Subscription Day or on such other 
Business Day or day as the Manager, after consultation with the 
Trustee may from time to time determine generally or in relation to 
any particular jurisdiction in which Units of that Sub-Fund or the 
relevant Class may from time to time be sold and as specified in the 
relevant Appendix  

 
“Switching Fee ” the switching fee (if any) payable on the conversion of Units and as 

specified in the relevant Appendix 
 
“Trust Deed ” the trust deed dated 22 December 2016 establishing the Fund and 

entered into by the Manager and the Trustee (as amended from 
time to time) 

 
“Trustee ” HSBC Institutional Trust Services (Asia) Limited in its capacity as 

trustee of the Fund and its Sub-Funds or such other entity as may 
be appointed from time to time as the trustee of the Fund and its 
Sub-Funds 

 
“Unit ” a unit in a Sub-Fund 
 
“Unitholder ” a person registered as a holder of a Unit 
 
“U.S.” or “US” United States of America 
 
“US$” or “USD” US Dollars, the lawful currency of the United States of America 
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“Valuation Day ” each Business Day on which the Net Asset Value of a Sub-Fund 

and/or the Net Asset Value of a Unit or a Class of Unit falls to be 
calculated and in relation to each Subscription Day or Redemption 
Day (as the case may be) of any Class or Classes of Units means 
either such Subscription Day or Redemption Day (as the case may 
be) or such other Business Day or day as the Manager may from 
time to time determine, either generally or in relation to a particular 
Sub-Fund or Class of Units, and as specified in the relevant 
Appendix  

 
“Valuation Point ”  the close of business in the last relevant market to close on a 

relevant Valuation Day or such other time on that day or such other 
day as the Manager may determine from time to time either 
generally or in relation to a particular Sub-Fund or Class of Units 
and as specified in the relevant Appendix  
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THE FUND 

The Fund is an open-ended unit trust established as an umbrella fund pursuant to the Trust 
Deed and governed by the laws of Hong Kong. All Unitholders are entitled to the benefit of, are 
bound by and deemed to have notice of the provisions of the Trust Deed.   

The Fund is organised as an umbrella fund and details of each of its current Sub-Fund(s) and/or 
their respective Class or Classes of Units are set out in the relevant Appendix. Subject to any 
applicable regulatory requirements and approvals, the Manager may in its sole discretion create 
further Sub-Funds or determine to issue additional Classes or multiple Classes in relation to each 
Sub-Fund in the future.  
 
Each Sub-Fund is established as a separate and distinct trust under the Trust Deed with its own 
investment objective and policies, and the assets of each Sub-Fund will be invested and 
administered separately from the assets of, and shall not be used to meet liabilities of, the other 
Sub-Fund(s).   
 
The Base Currency of a Sub-Fund will be set out in the relevant Appendix. Each Class of Units 
within a Sub-Fund will be denominated in the Class Currency thereof, which may be the Base 
Currency of the Sub-Fund to which such Class relates or such other currency of account as 
specified in the relevant Appendix. 
 

MANAGEMENT AND ADMINISTRATION OF THE FUND 
 
Manager  
 
The Manager of the Fund is Amundi Hong Kong Limited, a limited liability company incorporated 
under the laws of Hong Kong on 9 March 1973 and regulated by the SFC. The Manager is 
licensed to carry out the following activities in Hong Kong: Dealing in Securities, Advising on 
Securities and Asset Management (Type 1, 4 and 9 Regulated Activities). 
 
The Manager is an indirect wholly-owned subsidiary of Amundi. The Manager’s operations in 
Asia were established in 1982 as the Asian investment specialist for the Amundi (formerly known 
as Crédit Agricole Group). The primary commercial responsibility for North Asia lies with the 
Manager, while South East Asia is covered by its other affiliates. The coverage of Asia has been 
further enhanced recently with the opening of the representative office in Beijing in autumn 2006 
and the establishment of a presence in Sydney in January 2007.   

The Manager undertakes the management of the assets of the Fund. The Manager may appoint 
a Sub-Investment Manager and delegate any of its management functions in relation to assets 
of specific Sub-Funds to such Sub-Investment Manager subject to prior SFC approval. The Sub-
Investment Manager may in turn delegate its functions to such sub-investment manager(s) 
subject to prior SFC approval.  In the event that a Sub-Investment Manager is appointed by the 
Manager in respect of an existing Sub-Fund, at least one month’s prior notice will be provided to 
Unitholders of such Sub-Fund and this Explanatory Memorandum and/or the relevant Appendix 
will be updated to include such appointment.    

The Manager shall not be exempted from or indemnified against any liability imposed under the 
laws of Hong Kong or for breach of trust through fraud or negligence for which it may be liable in 
relation to its duties, or be indemnified against such liability by Unitholders or at Unitholders’ 
expense. 

Trustee and Registrar  
 
The Trustee of the Fund is HSBC Institutional Trust Services (Asia) Limited. The Trustee also 
acts as the Registrar of each Sub-Fund, and provides services in respect of the establishment 
and maintenance of the register of the Unitholders. 
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The Trustee was incorporated with limited liability in Hong Kong in 1974 and is registered as a 
trust company under the Trustee Ordinance (Chapter 29 of the Laws of Hong Kong) and 
approved by the Mandatory Provident Fund Schemes Authority as trustee of registered 
mandatory provident fund schemes under the Mandatory Provident Fund Schemes Ordinance 
(Chapter 485 of the Laws of Hong Kong). HSBC Institutional Trust Services (Asia) Limited is an 
indirectly wholly owned subsidiary of The Hongkong and Shanghai Banking Corporation Limited, 
which is a bank licensed under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong). 

Under the Trust Deed, the Trustee is responsible for the safe-keeping of the assets of the Fund 
and each Sub-Fund, subject to the provisions of the Trust Deed.   

The Trustee may from time to time appoint or (where the appointment of a local custodian is 
required by the applicable laws and regulations of the relevant jurisdiction to be made by the 
Manager) agree in writing to the appointment by the Manager of, such person or persons as it 
thinks fit (including, without limitation, any of its connected persons) to hold, as custodian, or co-
custodian, delegate, nominee or agent, all or any of the Investments, assets or other property 
comprised in the Fund or any of the Sub-Funds and may empower any such person to appoint, 
with the prior consent in writing of the Trustee, co-custodians and/or sub-custodians (each such 
custodian, delegate, nominee, agent, co-custodian and sub-custodian a “Correspondent ”).   

The Trustee is required to (a) exercise reasonable care and diligence in the selection, 
appointment and on-going monitoring of Correspondents and (b) be satisfied that 
Correspondents retained remain suitably qualified and competent to provide the relevant 
custodial services to the Sub-Fund(s). The Trustee shall be responsible for the acts and 
omissions of any Correspondent which is a connected person of the Trustee as if the same were 
the acts or omissions of the Trustee but provided that the Trustee has discharged its obligations 
set out in (a) and (b) as set out in this paragraph, the Trustee shall not be liable for any act, 
omission, insolvency, liquidation or bankruptcy of any Correspondent which is not a connected 
person of the Trustee.  

The Trustee shall not be liable for: (i) any act, omission, insolvency, liquidation or bankruptcy of 
Euroclear Bank S.A./N.V., Clearstream Banking, S.A. or any other central depositary or clearing 
and settlement system in relation to any investment deposited with such central depositary or 
clearing and settlement system; or (b) any lender or a nominee appointed by the lender in whose 
name any assets of a Sub-Fund are registered pursuant to a borrowing undertaken for the 
account of such Sub-Fund.  

Subject as provided in the Trust Deed, the Trustee shall not be liable for losses caused by the 
performance of investments made by the Fund and/or the Sub-Fund(s).  

Subject as provided in the Trust Deed, the Trustee is entitled to be indemnified from the assets 
of the Fund and/or the Sub-Funds from and against any and all actions, proceedings, liabilities, 
costs, claims, damages, expenses, including all reasonable legal, professional and other similar 
expenses (other than any liability to Unitholders imposed under Hong Kong law or resulting from 
breaches of trust through fraud or negligence on the part of the Trustee or any of its officers, 
employees, agents or delegates for which the Trustee would be liable under the Trust Deed), 
which may be incurred by or asserted against the Trustee in performing its obligations or duties 
in connection with the Fund or the Sub-Funds. Subject to applicable law and regulations and the 
provisions of the Trust Deed, the Trustee shall not, in the absence of breaches of trust through 
fraud or negligence on the part of the Trustee or any agent, sub-custodian or delegate for which 
the Trustee would be liable under the Trust Deed, be liable for any losses, costs or damage to 
the Fund, the Sub-Fund(s) or any Unitholder. 

The Trustee in no way acts as guarantor or offerer of the Units or any underlying investment. 
The Trustee has no responsibility or authority to make investment decisions, or render 



 

 

 

 

9 

investment advice with respect to the Fund or the Sub-Fund(s), which is the sole responsibility of 
the Manager. 

The Trustee will not participate in transactions and activities, or make any payments 
denominated in US dollars, which, if carried out by a US person, would be subject to sanctions 
by The Office of Foreign Assets Control (the “OFAC”) of the US Department of the Treasury. 
The OFAC administers and enforces economic sanction programs primarily against countries 
and groups of individuals, such as terrorists and narcotics traffickers by using the blocking of 
assets and trade restrictions to accomplish foreign policy and national security goals. In 
enforcing economic sanctions, OFAC acts to prevent “prohibited transactions,” which are 
described by OFAC as trade or financial transactions and other dealings in which US persons 
may not engage unless authorised by OFAC or expressly exempted by statute. OFAC has the 
authority to grant exemptions to prohibitions on such transactions, either by issuing a general 
licence for certain categories of transactions, or by specific licences issued on a case-by-case 
basis. HSBC group of companies has adopted a policy of compliance with the sanctions issued 
by OFAC. As part of its policy, the Trustee may request for additional information if deemed 
necessary.  

The appointment of the Trustee may be terminated in the circumstances set out in the Trust 
Deed. 

The Trustee is entitled to the fees set out in the sub-section headed “Trustee and Registrar 
Fee” in the “Fees and Expenses ” section and to be reimbursed for all costs and expenses in 
accordance with the provisions of the Trust Deed. 

The Manager has sole responsibility for making investment decisions in relation to the Fund 
and/or each Sub-Fund.  The Trustee (including its delegate) is not responsible and has no 
liability for any investment decision made by the Manager. Except as provided in the Trust Deed 
or expressly stated in this Explanatory Memorandum and/or required by the Code, neither the 
Trustee nor any of its employees, service providers or agents are or will be involved in the 
business affairs, organisation, sponsorship or investment management of the Fund or the Sub-
Funds, and they are not  responsible for the preparation or issue of this Explanatory 
Memorandum other than the description under “Trustee and Registrar ” in the “Management 
and Administration of the Fund ” section.  

Authorised Distributors 

The Manager may appoint one or more Authorised Distributor(s) to market, promote, sell and/or 
distribute Units of one or more Sub-Fund(s), and to receive applications for subscription, 
redemption and/or conversion of Units. 

Where application for Units is made through an Authorised Distributor, Units may be registered 
in the name of a nominee company of the Authorised Distributor through whom the applicant 
applies for the Units. As a result of this arrangement, the applicant will be dependent on the 
person in whose name the applicant’s Units are registered to take action on his/her behalf.    

Investors who apply for subscription, redemption and/or conversion of Units through Authorised 
Distributor(s) should note that such Authorised Distributor(s) may impose earlier dealing 
deadlines for receiving instructions for subscriptions, redemptions or conversions. Investors 
should pay attention to the arrangements of the Authorised Distributor(s) concerned. 

The Manager may pay or share any of the fees received by it (including any Preliminary Charge, 
Realisation Charge, Switching Fee and management fees) with such Authorised Distributors. 
For the avoidance of doubt, any fees, costs and expenses payable to the Authorised 
Distributor(s) arising out of any advertisement or promotional activities in connection with the 
Fund or the Sub-Fund(s) will not be paid from the assets of the Fund or the Sub-Fund(s). 
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Auditor  
 
The auditors of the Fund and the Sub-Funds are PricewaterhouseCoopers. 
 
Other Service Providers 
 
The Trustee or the Manager may appoint other service providers to provide services in respect 
of a Sub-Fund. Details of such other service providers (if any) are set out in the relevant 
Appendix. 
 

INVESTMENT CONSIDERATIONS 
 
Investment Objective and Policies 

The investment objective and policies of each Sub-Fund and specific risks, as well as other 
important details, are set forth in the Appendix hereto relating to the Sub-Fund. 

There may not be any fixed asset allocation by geographical locations for certain Sub-Funds. 
The expected asset allocations for a Sub-Fund (if any) are for indication only. In order to achieve 
the investment objectives, the actual asset allocations may in extreme market conditions (such 
as economic downturn or political turmoil in the markets in which a substantial portion of the 
assets of a Sub-Fund is invested or changes in legal or regulatory requirements or policies) vary 
significantly from the expected asset allocations. 

Any changes in the investment objective and/or policy which are not immaterial changes will be 
subject to the prior approval of the SFC and notified to the affected Unitholders by at least one 
month’s prior written notice (or such other notice period as agreed with the SFC). Set out below 
are the overriding principles and requirements that must be satisfied in order for any changes to 
be immaterial changes: 
 
(a) the changes do not amount to a material change to the relevant Sub-Fund; 

 
(b) there will be no material change or increase in the overall risk profile of the relevant Sub-

Fund following the changes; and 
 

(c) the changes do not materially prejudice the rights or interests of Unitholders of the 
relevant Sub-Fund. 

 
Investment Restrictions 

The Trust Deed sets out restrictions and prohibitions on the acquisition of certain investments by 
the Manager. Unless otherwise disclosed in the relevant Appendix, each of the Sub-Funds is 
subject to the following principal investment restrictions: 

(a) not more than 10% of the latest available Net Asset Value of a Sub-Fund may consist of 
securities issued by a single issuer (other than Government and other public securities); 

(b) a Sub-Fund may not hold more than 10% (when aggregated with the holdings of all the 
other Sub-Funds) of any ordinary shares issued by any single issuer; 

(c) not more than 15% of the latest available Net Asset Value of a Sub-Fund may consist of 
securities neither listed, quoted nor dealt in on a Securities Market;  

(d) not more than 15% of the latest available Net Asset Value of a Sub-Fund may consist of 
warrants and options held for non-hedging purposes (in terms of the total amount of 
premium paid), other than warrants and options held for hedging purposes;   
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(e) (i) not more than 10% of the latest  available Net Asset Value of a Sub-Fund may in 
aggregate consist of shares or units in other collective investment schemes (namely 
“underlying schemes ”) which are non-recognised jurisdiction schemes (as permitted 
under the Code) and not authorised by the SFC; (ii) not more than 30% of the latest 
available Net Asset Value of a Sub-Fund may consist of shares or units in an underlying 
scheme which is a recognised jurisdiction scheme as permitted by the SFC from time to 
time  or an SFC-authorised scheme; provided that: 

(1) no investment may be made in an underlying scheme the investment objective of 
which is to invest primarily in any investment prohibited under Chapter 7 of the 
Code;  
 

(2) where the investment objective of such underlying scheme is to invest primarily in 
investments restricted under Chapter 7 of the Code, such holdings may not be in 
contravention of the relevant limitation; 
 

(3) all initial charges on the underlying scheme must be waived if the underlying 
scheme is managed by the Manager or any of its connected persons; and 
 

(4) the Manager may not obtain a rebate on any fees or charges levied by such 
underlying scheme or its manager; 

(f) subject to paragraph (g) below, not more than 20% of the latest available Net Asset 
Value of a Sub-Fund may consist of physical commodities (including gold, silver, 
platinum or other bullion) and commodity based investments (other than shares in 
companies engaged in producing, processing or trading in commodities) ; 

(g) the net total aggregate value of futures contract prices, whether payable to or by a Sub-
Fund under all outstanding futures contracts (other than futures contracts entered into for 
hedging purposes), together with the aggregate value of investments falling within 
paragraph (f) above held by that Sub-Fund, may not exceed 20% of the latest available 
Net Asset Value of that Sub-Fund; 

(h) notwithstanding paragraphs (a) and (b) above, not more than 30% of the latest available 
Net Asset Value of a Sub-Fund may consist of Government and other public securities of 
the same issue;   

(i) subject to paragraph (h) above, a Sub-Fund may be fully invested in Government and 
other public securities in at least six different issues; and  

(j) if the name of a Sub-Fund indicates a particular objective, geographic region or market, 
the Sub-Fund must invest at least 70% of its non-cash assets in securities and other 
investments to reflect the particular objective or geographic region or market which the 
Sub-Fund represents. 

For the purpose of this section, “Government and other public securities ” means any 
investment issued by, or the payment of principal and interest on, which is guaranteed by the 
government of any member state of the Organisation for Economic Co-operation and 
Development (“OECD”) or any fixed interest investment issued in any OECD country by a public 
or local authority or nationalised industry of any OECD country or anywhere in the world by any 
other body which is, in the opinion of the Trustee, of similar standing. “Government and other 
public securities ” will be regarded as being of a different issue if, even though they are issued 
by the same person, they are issued on different terms whether as to repayment dates, interest 
rates, the identity of the guarantor, or otherwise. 
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The Manager shall not on behalf of any Sub-Fund: 

(i) invest in a security of any class in any company or body if any director or officer of the 
Manager individually owns more than 0.5% of the total nominal amount of all the issued 
securities of that class or collectively the directors and the officers of the Manager own 
more than 5% of those securities; 

(ii) invest in any type of real estate (including buildings) or interests in real estate (including 
options or rights, but excluding shares in real estate companies or interests in real estate 
investment trusts); 

(iii) make short sales if as a consequence the liability of such Sub-Fund to deliver securities 
would exceed 10% of the latest available Net Asset Value of such Sub-Fund (and for this 
purpose securities sold short must be actively traded on a market where short selling is 
permitted); 

(iv) write uncovered options; 

(v) write a call option if the aggregate exercise prices of all call options written on behalf of 
the relevant Sub-Fund would exceed 25% of the latest available Net Asset Value of that 
Sub-Fund; 

(vi) lend, assume, guarantee, endorse or otherwise become directly or contingently liable for 
or in connection with any obligation or indebtedness of any person without the prior 
written consent of the Trustee; 

(vii) enter into any obligation on behalf of a Sub-Fund or acquire any asset for the account of 
that Sub-Fund which involves the assumption of any liability which is unlimited; or 

(viii) invest in any security where a call is to be made for any sum unpaid on that security, 
unless the call could be met in full out of cash or near cash from such Sub-Fund, the 
amount of which has not already been taken into account for the purposes of paragraph 
(v) above. 

Borrowing Restrictions 

Unless otherwise disclosed in the relevant Appendix, the Manager may borrow up to 25% of the 
latest available Net Asset Value of a Sub-Fund (except for a Sub-Fund which is a capital 
markets scheme (as defined in the Code) which may not exceed 10% of the latest available Net 
Asset Value of such Sub-Fund) to acquire investments, to meet redemption requests or to pay 
expenses relating to the relevant Sub-Fund.  For this purpose, back-to-back loans do not count 
as borrowing. The assets of a Sub-Fund may be charged or pledged as security for any such 
borrowings.   

Breach of Investment and Borrowing Restrictions 

If the investment and borrowing restrictions set out above are breached, the Manager shall as a 
priority objective take all steps necessary within a reasonable period of time to remedy the situation, 
having due regard to the interests of Unitholders.   

Securities Lending and Repurchase / Reverse Repurchase Transactions 

Unless otherwise disclosed in the relevant Appendix, the Manager currently does not intend to 
enter into any securities lending or repurchase / reverse repurchase transactions or other similar 
over-the-counter transactions in respect of any of the Sub-Funds.  The approval of the SFC will 
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be sought and at least one month’s prior notice will be given to Unitholders should there be a 
change in such intention.  
 

RISK FACTORS 

Investors should consider the following risks and any additional risk(s) relating to any 
specific Sub-Fund, contained in the relevant Appendix, before investing in any of the Sub-
Funds.  Investors should note that the decision whether or not to invest remains with 
them.  If investors have any doubt as to whether or not a Sub-Fund is suitable for them, 
they should obtain independent professional advice. 

Risk of not achieving investment objective 

There is no assurance that the investment objective of the respective Sub-Fund will be achieved. 
Whilst it is the intention of the Manager to implement strategies which are designed to minimise 
potential losses, there can be no assurance that these strategies will be successful. It is possible 
that an investor may lose a substantial proportion or all of its investment in a Sub-Fund. As a 
result, each investor should carefully consider whether he can afford to bear the risks of 
investing in the relevant Sub-Fund.  

Investment risk 

Investments involve risks. Each Sub-Fund is not principal guaranteed. Investment in a Sub-Fund 
is not in the nature of a deposit in a bank account and is not protected by any government, 
government agency or other guarantee scheme which may be available to protect the holder of 
a bank deposit account. There is no guarantee that in any time period, particularly in the short 
term, a Sub-Fund’s portfolio will achieve appreciation in terms of capital growth. Each Sub-Fund 
is subject to market fluctuations and to the risks inherent in all investments.  The price of Units of 
any Sub-Fund and the income from them may go down as well as up. 

Market risk   

Market risk includes such factors as changes in economic environment, consumption pattern, 
lack of publicly available information of investments and their issuers and investors’ 
expectations, which may have significant impact on the value of the investments.  Usually, 
emerging markets tend to be more volatile than developed markets and may experience 
substantial price volatility. Market movements may therefore result in substantial fluctuations in 
the Net Asset Value per Unit of the relevant Sub-Fund. The price of Units and the distributions 
from them (if any) may go down as well as up. 

There can be no assurance that an investor will achieve profits or avoid losses, significant or 
otherwise. The value of investments and the income derived from such investments may fall as 
well as rise and investors may not recoup the original amount invested in the Sub-Funds. In 
particular, the value of investments may be affected by uncertainties such as international, 
political and economic developments or changes in government policies. In falling equity 
markets, there may be increased volatility. Market prices in such circumstances may defy 
rational analysis or expectation for prolonged periods of time, and can be influenced by 
movements of large funds as a result of short-term factors, counter-speculative measures or 
other reasons and as a result, may have adverse impact to the relevant Sub-Fund and its 
investors.  

Equity investment risks  

A Sub-Fund may invest directly or indirectly in equity securities. Investing in equity securities 
may offer a higher rate of return than those investing in short term and longer term debt 
securities. However, the risks associated with investments in equity securities may also be 
higher, because the investment performance of equity securities depends upon factors which 
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are difficult to predict.  As a result, the market value of the equity securities that it invests in may 
go down as well as up. Factors affecting the equity securities are numerous, including but not 
limited to changes in investment sentiment, political environment, economic environment, issuer-
specific factors and the business and social conditions in local and global marketplace. 
Securities exchanges typically have the right to suspend or limit trading in any security traded on 
the relevant exchange; a suspension will render it impossible to liquidate positions and can 
thereby expose the relevant Sub-Fund to losses. 

Volatility risk   

Prices of securities may be volatile. Price movements of securities are difficult to predict and are 
influenced by, among other things, changing supply and demand relationships, governmental 
trade, fiscal, monetary and exchange control policies, national and international political and 
economic events, and the inherent volatility of the market place. A Sub-Fund’s value will be 
affected by such price movements and could be volatile, especially in the short-term. 

Risk relating to small- and mid-capped companies   

A Sub-Fund may invest in the securities of small and/or mid-capped companies. Investing in 
these securities may expose such Sub-Fund to risks such as greater market price volatility, less 
publicly available information, and greater vulnerability to fluctuations in the economic cycle.  

Risks of investing in IPO securities  

A Sub-Fund may invest in initial public offers (“IPOs”) securities. The prices of securities 
involved in initial public offers (“IPOs”) are often subject to greater and more unpredictable price 
changes than more established securities. There is the risk that there are inadequate trading 
opportunities generally or allocations for IPOs which the Manager wishes or is able to participate 
in. Furthermore, the liquidity and volatility risks associated with investments or potential 
investments in IPO securities may be difficult to assess, due to the lack of trading history of such 
IPO securities. These risks may have adverse impact on the relevant Sub-Fund and its 
investors. 

Risks relating to debt securities 

�x Credit risk  

Investment in bonds or other debt securities involve credit risk of the issuers. An issuer 
suffering an adverse change in its financial condition could lower the credit quality of a 
security, leading to greater price volatility of the security. A lowering of the credit rating of 
a security or its issuer may also affect the security’s liquidity, making it more difficult to 
sell. A Sub-Fund’s investment is also subject to the risk that issuers may not make timely 
payments on principal and/or interests of the securities they issue. If the issuers of any of 
the securities in which the Sub-Fund’s assets are invested default, the performance of 
the Sub-Fund will be adversely affected. 

The debt securities that a Sub-Fund invests in may be offered on an unsecured basis 
without collateral. In such circumstances, the relevant Sub-Fund will rank equally with 
other unsecured creditors of the relevant issuer. As a result, if the issuer becomes 
bankrupt, proceeds from the liquidation of the issuer’s assets will be paid to holders of 
the relevant fixed income instrument issued by it only after all secured claims have been 
satisfied in full. The relevant Sub-Fund is therefore fully exposed to the credit/insolvency 
risk of its counterparties as an unsecured creditor. 

A Sub-Fund may hold cash and deposits in banks or other financial institutions and the 
extent of governmental and regulatory supervision may vary. The Sub-Fund might suffer 
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a significant or even total loss in the event of insolvency of the banks or financial 
institutions. 

�x Credit ratings risk 

The ratings of debt securities by Moody’s Investor Services, Standard & Poor’s and 
Fitch’s are a generally accepted barometer of credit risk. They are, however, subject to 
certain limitations from an investor’s standpoint. The rating of an issuer is heavily 
weighted by past performance and does not necessarily reflect probable future conditions. 
Rating agencies might not always change their credit rating of an issuer in a timely 
manner to reflect events that could affect the issuer’ ability to make scheduled payment 
on its obligations. In addition, there may be varying degrees of difference in credit risk of 
securities within each rating category. 

�x Credit rating downgrading risk  

The credit rating assigned to a security or an issuer may be re-evaluated and updated 
based on recent market events or specific developments. As a result, investment grade 
securities may be subject to the risk of being downgraded to below investment grade 
securities. Similarly, an issuer having an investment grade rating may be downgraded, 
for example, as a result of deterioration of its financial conditions. In the event of 
downgrading in the credit ratings of a security or an issuer relating to a security, a Sub-
Fund’s investment value in such security may be adversely affected. The Manager may 
or may not dispose of the securities, subject to the investment objectives of the relevant 
Sub-Fund. In the event of investment grade securities being downgraded to below 
investment grade securities and such securities continued to be held by the Sub-Fund, 
the Sub-Fund will also be subject to the below investment grade securities risk outlined in 
the following paragraph.  

�x Below investment grade and unrated securities risk  

A Sub-Fund may invest in securities which are below investment grade or which are 
unrated. Investors should note that such securities would generally be considered to 
have a higher degree of counterparty risk, credit risk and liquidity risk than higher rated, 
lower yielding securities and may be subject to greater fluctuation in value and higher 
chance of default.  If the issuer of securities defaults, or such securities cannot be 
realised, or perform badly, investors may suffer substantial losses. The market for these 
securities may be less active, making it more difficult to sell the securities.  Valuation of 
these securities is more difficult and thus the relevant Sub-Fund’s prices may be more 
volatile.  

The value of lower-rated or unrated corporate bonds may be affected by investors’ 
perceptions. When economic conditions appear to be deteriorating, below investment 
grade or unrated corporate bonds may decline in market value due to investors’ 
heightened concerns and perceptions over credit quality.  

�x Interest rates risk  

Changes in interest rates may affect the value of a debt security as well as the financial 
markets in general. Debt securities (such as bonds) are more susceptible to fluctuation in 
interest rates and may fall in value if interest rates change. Generally, the prices of debt 
securities rise when interest rates fall, whilst their prices fall when interest rates rise. 
Longer term debt securities are usually more sensitive to interest rate changes.  If the 
debt securities held by a Sub-Fund fall in value, the Sub-Fund’s value will also be 
adversely affected.  
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�x Valuation risk 

The value of debt securities that a Sub-Fund invests may be subject to the risk of 
mispricing or improper valuation, i.e. operational risk that the debt securities are not 
priced properly. Valuations of quoted or listed debt securities are primarily based on the 
valuations from independent third party sources where the prices are available. However, 
in the case where independent pricing information may not be available such as in 
extreme market conditions or break down in the systems of third party sources, the value 
of such debt securities may be based on certification by such firm or institution making a 
market in such investment as may be appointed for such purpose by the Manager after 
consultation with the Trustee.  Valuations in such circumstance may involve uncertainty 
and judgemental determination.  

In the event of adverse market conditions where it is not possible to obtain any reference 
quotation from the market at the relevant time of valuation, the latest available quotations 
of the relevant debt securities may be used to estimate the fair market value.  
Alternatively, the Manager after consultation with the Trustee may, permit some other 
method of valuation to be used to estimate the fair market value of such debt securities 
including the use of quotation of other debt securities with very similar attributes. Such 
valuation methodology may not equal to the actual liquidation price due to liquidity and 
size constraints. If valuation is proven to be incorrect, this will affect the Net Asset Value 
calculation of the relevant Sub-Fund.  

�x Unlisted debt securities risk 

 The debt securities in which a Sub-Fund invests may not be listed on a stock exchange 
or a securities market where trading is conducted on a regular basis. Even if the debt 
securities are listed, the market for such securities may be inactive and the trading 
volume may be low. In the absence of an active secondary market, the relevant Sub-
Fund may need to hold the debt securities until their maturity date. If sizeable redemption 
requests are received, the relevant Sub-Fund may need to liquidate its investments at a 
substantial discount in order to satisfy such requests and the relevant Sub-Fund may 
suffer losses in trading such securities. 

Risks of investing in other funds  

A Sub-Fund may invest in underlying funds which are not regulated by the SFC. In addition to 
the expenses and charges charged by such Sub-Fund, investor should note that there are 
additional fees involved when investing into these underlying funds, including fees and expenses 
charged by investment manager of these underlying funds as well as fees payable by the 
relevant Sub-Fund during its subscription to or redemption from these underlying funds.  
Furthermore, there can be no assurance that 1) the liquidity of the underlying funds will always 
be sufficient to meet redemption request as and when made; and 2) investment objective and 
strategy will be successfully achieved despite the due diligence procedures undertaken by the 
Manager and the selection and monitoring of the underlying funds. These factors may have 
adverse impact on the relevant Sub-Fund and its investors. If a Sub-Fund invests in an 
underlying fund managed by the Manager or connected person of the Manager, potential conflict 
of interest may arise.  Please refer to the section headed “General Information  - Conflicts of 
Interest ” for details under the circumstances. 

Borrowing Risks  

The Trustee, on the instruction of the Manager, may borrow for the account of a Sub-Fund for 
various reasons, such as facilitating redemptions or to acquire investments for the account of the 
relevant Sub-Fund. Borrowing involves an increased degree of financial risk and may increase 
the exposure of the relevant Sub-Fund to factors such as rising interest rates, downturns in the 
economy or deterioration in the conditions of the assets underlying its investments. There can be 



 

 

 

 

17

no assurance that the relevant Sub-Fund will be able to borrow on favourable terms, or that the 
relevant Sub-Fund's indebtedness will be accessible or be able to be refinanced by the relevant 
Sub-Fund at any time. 

Emerging markets risks   

Certain countries in which a Sub-Fund may invest are considered as emerging markets. 
Investments in emerging markets will be sensitive to any change in political, social or economic 
development in the region. Many emerging countries have historically been subject to political 
instability which may affect the value of securities in emerging markets to a significant extent. As 
emerging markets tend to be more volatile than developed markets, any holdings in emerging 
markets are exposed to higher levels of market risk.  

The securities markets of some of the emerging countries in which a Sub-Fund’s assets may be 
invested are not yet fully developed which may, in some circumstances, lead to a potential lack 
of liquidity.  The securities markets of developing countries are not as large as the more 
established securities markets and have a substantially lower trading volume. Investment in 
such markets will be subject to risks such as market suspension, restrictions on foreign 
investment and control on repatriation of capital.  

There are also possibilities of nationalisation, expropriation or confiscatory taxation, foreign 
exchange control, political changes, government regulation, social instability or diplomatic 
developments which could affect adversely the economies of emerging markets or the value of 
the Sub-Funds’ investments. In addition, it may be difficult to obtain and enforce a judgment in a 
court in an emerging country.  

Underlying investments of emerging market funds may also become illiquid which may constrain 
the Manager’s ability to realise some or all of the portfolio. Accounting, auditing and financial 
reporting standards, practices and disclosure requirements applicable to some countries in 
which a Sub-Fund may invest may differ from those applicable in developed countries, for 
example, less information is available to investors and such information may be out of date.  

Sovereign debt risks 

Certain developing countries and certain developed countries are especially large debtors to 
commercial banks and foreign governments. Investment in debt obligations issued or 
guaranteed by governments or their agencies of such countries may involve a high degree of 
risk, such as social, political and economic risks. The willingness or ability of a governmental 
entity to repay principal and interest due in a timely manner may be affected by, among other 
factors, its cash flow situation, the extent of its foreign reserves, the availability of sufficient 
foreign exchange on the date a payment is due and the relative size of the debt service burden 
to the economy as a whole. 
 
Governmental entities may also be dependent on expected disbursements from foreign 
governments, multilateral agencies and others agencies abroad to reduce principal and 
arrearage on their debts. However, failure to implement economic reforms or achieve a required 
level of economic performance or repay debts when due may result in the cancellation of these 
third parties’ commitments to continuously lend funds to a governmental entity, which may 
further impair such debtor’s ability or willingness to service its debt on a timely basis.  
 
In case of default, holders of sovereign debts (including a Sub-Fund) may be requested to 
participate in the rescheduling of such debt and to extend further loans to the relevant 
governmental entities. In addition, a Sub-Fund may invest in securities issued or guaranteed by 
the government of a country with a sovereign credit rating below investment grade. The 
performance and value of the Sub-Fund could deteriorate should there be any adverse credit 
events in the sovereign, in particular if there is downgrading of the sovereign credit rating or a 
default or bankruptcy of a sovereign occurs. There are no bankruptcy proceedings by which 
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sovereign debt on which a governmental entity has defaulted may be recovered in whole or in 
part. 

Concentration risk   

A Sub-Fund may invest only in a specific country/region/sector/asset class. Such Sub-Fund may 
be adversely affected by or depend heavily on the performance of those securities. Investors 
should also be aware that such Sub-Fund is likely to be more volatile than a broad-based fund, 
such as a global or regional equity or bond fund, as they are more susceptible to fluctuations in 
value resulting from limited number of holdings or from adverse conditions in their respective 
country/region/sector/asset class. 

Settlement risk   

Settlement procedures in emerging countries are frequently less developed and less reliable and 
may involve the relevant Sub-Fund’s delivery of securities, or transfer of title to securities, before 
receipt of payment for their sale. A Sub-Fund may be subject to a risk of substantial loss if a 
securities firm defaults in the performance of its responsibilities. A Sub-Fund may incur 
substantial losses if its counterparty fails to pay for securities such Sub-Fund has delivered, or 
for any reason fails to complete its contractual obligations owed to such Sub-Fund. On the other 
hand, significant delays in settlement may occur in certain markets in registering the transfer of 
securities. Such delays could result in substantial losses for a Sub-Fund if investment 
opportunities are missed or if a Sub-Fund is unable to acquire or dispose of a security as a 
result. 

Custodial risk   

Custodians or sub-custodians may be appointed in local markets for purpose of safekeeping 
assets in those markets. Where a Sub-Fund invests in markets where custodial and/or 
settlement systems are not fully developed, the assets of the Sub-Fund may be exposed to 
custodial risk. In case of liquidation, bankruptcy or insolvency of a custodian or sub-custodian, 
the Sub-Fund may take a longer time to recover its assets. In extreme circumstances such as 
the retroactive application of legislation and fraud or improper registration of title, the Sub-Fund 
may even be unable to recover all of its assets. The costs borne by a Sub-Fund in investing and 
holding investments in such markets will be generally higher than in organised securities 
markets.  

Counterparty risk   

Counterparty risk involves the risk that a counterparty or third party will not fulfil its obligations to 
a Sub-Fund. A Sub-Fund may be exposed to the risk of a counterparty through investments 
such as bonds, futures and options. To the extent that a counterparty defaults on its obligations 
and a Sub-Fund is prevented from exercising its rights with respect to the investment in its 
portfolio, a Sub-Fund may experience a decline in the value and incur costs associated with its 
rights attached to the security. The Sub-Fund may sustain substantial losses as a result.    

Currency and foreign exchange risk   

A Sub-Fund may also issue Classes denominated in a currency other than the Base Currency of 
that Sub-Fund.  A Sub-Fund may be invested in part in assets quoted in currencies other than its 
Base Currency or the relevant Class Currency. The performance of such Sub-Fund will therefore 
be affected by movements in the exchange rate between the currencies in which the assets are 
held and the Base Currency of such Sub-Fund or the relevant Class Currency.  Since the 
Manager aims to maximise returns for such Sub-Fund in terms of its Base Currency, investors in 
such Sub-Fund may be exposed to additional currency risk. These risks may have adverse 
impact on the relevant Sub-Fund and its investors. 
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A Sub-Fund may, in part, seek to offset the risks associated with such exposure through foreign 
exchange transactions. The markets in which foreign exchange transactions are effected are 
highly volatile, highly specialised and highly technical. Significant changes, including changes in 
liquidity and prices, can occur in such markets within very short periods of time, often within 
minutes. Foreign exchange trading risks include, but are not limited to, exchange rate risk, 
interest rate risk and potential interference by foreign governments through regulation of local 
exchange markets, foreign investment, or particular transactions in foreign currency. These risks 
may have adverse impact on the relevant Sub-Fund and its investors. 

Any changes in exchange control regulations may cause difficulties in the repatriation of funds. 
Dealings in a Sub-Fund may be suspended if the relevant Sub-Fund is unable to repatriate funds 
for the purpose of making payments on the redemption of Units. For further details on 
suspension of dealings in a Sub-Fund, please refer to the section headed “Valuation and 
Suspension - Suspension ” below. 

Derivative and structured product risk   

A Sub-Fund may invest in derivatives such as options, futures and convertible securities, and in 
depositary receipts, participation rights and potentially through other instruments which are 
linked to the performance of securities or indices such as participation notes, equity swaps and 
equity linked notes, which are sometimes referred to as “structured products”. Investment in 
these instruments can be illiquid, if there is no active market in these instruments. Such 
instruments are complex in nature. Therefore there are risks of mispricing or improper valuation 
and possibilities that these instruments do not always perfectly track the value of the securities, 
rates or indices they are designed to track. Improper valuations can result in increased 
payments to counterparties or a loss in the value of the relevant Sub-Fund.  

These instruments will also be subject to insolvency or default risk of the issuers or 
counterparties. In addition, investment through structured products may lead to a dilution of 
performance of such Sub-Funds when compared to a fund investing directly in similar assets. 
Besides, many derivative and structured products involve an embedded leverage. This is 
because such instruments provide significantly larger market exposure than the money paid or 
deposited when the transaction is entered into, so a relatively small adverse market movement 
could expose the relevant Sub-Fund to the possibility of a loss exceeding the original amount 
invested. 

Over-the-counter markets  risk   

Over-the-counter (“OTC”) markets are subject to less governmental regulation and supervision 
of transactions (in which many different kinds of financial derivative instruments and structured 
products are generally traded) than organised exchanges. In addition, many of the protections 
afforded to participants on some organised exchanges, such as the performance guarantee of 
an exchange clearing house, may not be available in connection with transactions carried out on 
OTC markets. Therefore, a Sub-Fund entering into transactions on OTC markets will be subject 
to the risk that its direct counterparty will not perform its obligations under the transactions and 
that a Sub-Fund will sustain substantial losses as a result.  

In addition, certain instruments traded on the OTC markets (such as customised financial 
derivatives and structured products) can be illiquid. The market for relatively illiquid investments 
tends to be more volatile than the market for more liquid investments. These risks may have 
adverse impact on the relevant Sub-Fund and its investors. 

Hedging  risk   

The Manager is permitted, but not obliged, to use hedging techniques such as using futures, 
options and/or forward contracts to attempt to offset market and currency risks. There is no 
guarantee that hedging techniques will fully and effectively achieve their desired result. The 
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success of hedging much depends on the Manager’s expertise and hedging may become 
inefficient or ineffective. This may have adverse impact on the relevant Sub-Fund and its 
investors. 

While a Sub-Fund may enter into such hedging transactions to seek to reduce risks, 
unanticipated changes in currency, interest rates and market circumstances may result in a 
poorer overall performance of a Sub-Fund. A Sub-Fund may not obtain a perfect correlation 
between hedging instruments and the portfolio holdings being hedged. Such imperfect 
correlation may prevent the intended hedge or expose the relevant Sub-Fund to risk of loss. 

Any expenses arising from such hedging transactions, which may be significant depending on 
prevailing market conditions, will be borne by the relevant Sub-Fund in relation to which they 
have been incurred.  

Liquidity risk   

Some of the markets (such as high yield and emerging markets) in which a Sub-Fund invests may 
be less liquid and more volatile than the world’s leading stock markets and this may result in the 
fluctuation in the price of securities traded on such markets. Certain securities may be difficult or 
impossible to sell, and this would affect the relevant Sub-Fund’s ability to acquire or dispose of 
such securities at their intrinsic value. As a result, this may have adverse impact on the relevant 
Sub-Fund and its investors. 

Difficulties in valuation of investments  

Securities acquired on behalf of a Sub-Fund may subsequently become illiquid due to events 
relating to the issuer of the securities, market and economic conditions and regulatory sanctions. 
In cases where no clear indication of the value of a Sub-Fund’s portfolio securities is available 
(for example, when the secondary markets on which a security is traded has become illiquid) the 
Manager may apply valuation methods to ascertain the fair value of such securities. 

In addition, market volatility may result in a discrepancy between the latest available issue and 
redemption prices for the Sub-Fund and the fair value of the Sub-Fund's assets.  To protect the 
interest of investors, the Manager may, after consultation with the Trustee, adjust the Net Asset 
Value of the Sub-Fund or the Units, if in the circumstances it considers that such adjustment is 
required to reflect more accurately the fair value of the Sub-Fund's assets.  

Valuation of a Sub-Fund’s investments may involve uncertainties and judgmental 
determinations, and independent pricing information may not at all times be available. If such 
valuations should prove to be incorrect, the Net Asset Value of the Sub-Fund may be adversely 
affected. 

Restricted markets risk   

A Sub-Fund may invest in securities in jurisdictions (including China) which may impose 
limitations or restrictions on foreign ownership or holdings. In such circumstances, the relevant 
Sub-Fund may be required to make investments in the relevant markets directly or indirectly. In 
either case, legal and regulatory restrictions or limitations may have adverse effect on the 
liquidity and performance of such investments due to factors such as limitations on fund 
repatriation, dealing restrictions, adverse tax treatments, higher commission costs, regulatory 
reporting requirements and reliance on services of local custodians and service providers. 

Legal, tax and regulatory risk   

Legal, tax and regulatory changes could occur in the future. For example, the regulatory or tax 
environment for derivative instruments is evolving, and changes in their regulation or taxation 
may adversely affect the value of derivative instruments. Changes to the current laws and 
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regulations will lead to changes in the legal requirements to which the relevant Sub-Fund may 
be subject, and may adversely affect the relevant Sub-Fund and its investors.  

Risk of termination   

A Sub-Fund may be terminated in certain circumstances which are summarised under the 
section “General Information  - Termination of Fund or a Sub-Fund ”, including where, on any 
date, in relation to the Fund, the aggregate Net Asset Value of all Units outstanding thereunder 
shall be less than USD 80 million or its equivalent or in relation to a Sub-Fund, the aggregate 
Net Asset Value of the Units outstanding thereunder shall be less than USD 30 million  or its 
equivalent (or other amounts disclosed in the Appendix). In the event of the termination of a 
Sub-Fund, such Sub-Fund would have to distribute to the Unitholders their pro rata interest in 
the assets of the Sub-Fund. It is possible that at the time of such sale or distribution, certain 
investments held by the relevant Sub-Fund will be worth less than the initial cost of acquiring 
such investments, resulting in a loss to the Unitholders. Moreover, any organisational expenses 
(such as establishment costs) with regard to the relevant Sub-Fund that had not yet been fully 
amortised would be debited against the Sub-Fund’s assets at that time.  

Cross-Class liability 

Multiple Classes of Units may be issued in relation to a Sub-Fund pursuant to the Trust Deed, 
with particular assets and liabilities of that Sub-Fund attributable to particular Classes. Where 
the liabilities of a particular Class exceed the assets pertaining to that Class, creditors pertaining 
to one class may have recourse to the assets attributable to other Classes. Although for the 
purposes of internal accounting, a separate account will be established for each Class, in the 
event of an insolvency or termination of that Sub-Fund (i.e. when the assets of that Sub-Fund 
are insufficient to meet its liabilities), all assets will be used to meet that Sub-Fund’s liabilities, 
not just the amount standing to the credit of any individual Class.  However, the assets of that 
Sub-Fund may not be used to satisfy the liabilities of another Sub-Fund. 

Creation of Sub-Funds or New Classes of Units 

Additional Sub-Funds or additional Classes of Units which may have different terms of 
investment may be established in the future without the consent of, or notification to existing 
Unitholders. In particular, such additional Sub-Funds or additional Classes may have different 
terms with regard to fees. 

Non-compliance with IFRS  

The annual and semi-annual reports and accounts of a Sub-Fund will be prepared in accordance 
with the IFRS.  Investors should note that the valuation rules described in the section headed 
“Valuation and Suspension – Calculation of Net Asset Value ” below may not necessarily 
comply with IFRS.  

For example, the cost of establishment of each Sub-Fund will be amortised over the 
Amortisation Period. Investors should note that this policy of amortisation is not in accordance 
with IFRS. However, the Manager has considered the impact of such non-compliance and do 
not expect this issue to materially affect the results and Net Asset Value of a Sub-Fund. 

Foreign Account Tax Compliance Act  

Sections 1471 – 1474 of the US Internal Revenue Code of 1986, as amended (“IRS Code”) 
(referred to as the Foreign Account Tax Compliance Act or “FATCA”) impose rules with respect 
to certain payments to foreign financial institutions, such as the Fund, including payment of 
interest and dividends from securities of US issuers and gross proceeds from the sale of such 
securities. Generally, all such payments may be subject to FATCA withholding at a 30% rate, 
unless the recipient of the payment satisfies certain requirements intended to enable the US 
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Internal Revenue Service (the “US IRS”) to identify US persons (within the meaning of the IRS 
Code) with direct or indirect interests in such payments. To avoid such withholding on payments 
made to it, a foreign financial institution (“FFI”), such as the Fund (and, generally, other 
investment funds organised outside the U.S.), generally will be required to register with the US 
IRS directly to obtain a global intermediary identification number (“GIIN”) and enter into an 
agreement (an “FFI Agreement ”) with the US IRS under which it will agree to identify its direct or 
indirect account holders who are United States persons and report certain information 
concerning such US person account holders to the US IRS.  
 
In general, an FFI which does not enter into an FFI Agreement and is not otherwise exempt will 
face a 30% withholding tax on all “withholdable payments” derived from US sources, including 
dividends and interest payments made on or after 1 July 2014. In addition, starting from 1 
January 2019, payments of gross proceeds such as the proceeds and returns of principal 
derived from the sale or disposal of property, stocks and debt obligations generating US sourced 
income (e.g. dividends or interest) will be treated as “withholdable payments.” It is expected that 
certain non-U.S. sourced payments attributable to amounts that would be subject to FATCA 
withholding (referred to as “foreign passthru payments ”) may also be subject to FATCA 
withholding starting no earlier than 1 January 2019, though the US tax rules on the definition of 
“foreign passthru payment” in U.S. Treasury Regulations are currently pending. 
 
The Hong Kong government signed an intergovernmental agreement (“IGA”) with the US for the 
implementation of FATCA on 13 November 2014, adopting a “Model 2” IGA arrangement. Under 
this “Model 2” IGA arrangement, FFIs in Hong Kong (such as the Fund) would be required to 
register with the US IRS and comply with the terms of the FFI Agreement, as discussed above. 
Otherwise FFIs will be subject to a 30% withholding tax on relevant US-sourced payments made 
to them. 
 
However, it is expected that FFIs in Hong Kong (such as the Fund) complying with the terms of 
an FFI Agreement (i) will generally not be subject to the above described 30% withholding tax; 
and (ii) will generally not be required to withhold tax on payments to non-consenting US 
accounts (i.e. certain accounts of which the holders do not consent to FATCA reporting and 
disclosure to the US IRS) or close those non-consenting US accounts (provided that information 
regarding such account holders is reported to the US IRS), but may be required to withhold tax 
on withholdable payments made to non-compliant FFIs.  
 
In addition, under the Hong Kong IGA, certain FFIs are regarded as Non-Reporting Hong Kong 
FFIs and treated as registered deemed-compliant FFIs if they meet the criteria stated in the 
Hong Kong IGA, which include among others, the “Collective Investment Vehicle” exemption.  In 
order to elect and maintain such FATCA status, the Fund would only be allowed as Unitholders 
(i) FFIs that are not non-participating FFIs, (ii) exempt beneficial owners, (iii) Active Non-
Financial Foreign Entities, or (iv) non-Specified US persons, all as defined under the FATCA 
Final Regulations and any applicable IGA; investors may only subscribe for and hold units 
through a financial institution that complies or is deemed to comply with FATCA. 
 
In view of the above, as at the date hereof, the Manager has registered the Fund with the US 
IRS, agreeing to be subject to and comply with the terms of an FFI Agreement and be treated as 
“Registered Deemed-Compliant Financial Institutions” under the Hong Kong IGA.   
 
The Manager, the Fund and the Sub-Funds will endeavour to satisfy the requirements imposed 
under FATCA to avoid any withholding tax. In the event that the Fund or any Sub-Fund is not 
able to comply with the requirements imposed by FATCA and the Fund or such Sub-Fund does 
suffer US withholding tax on its investments as a result of non-compliance, the Net Asset Value 
of the Fund or that Sub-Fund may be adversely affected and the Fund or such Sub-Fund may 
suffer significant loss as a result.    
 
In the event a Unitholder (an account holder) does not provide the requested information and/or 
documentation, whether or not that actually leads to non-compliance by the Fund or the relevant 
Sub-Fund, or a risk of the Fund or the relevant Sub-Fund being subject to withholding tax under 
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FATCA, the Manager on behalf of the Fund or each of such relevant Sub-Fund reserves the 
right to take any action and/or pursue all remedies at its disposal including, without limitation, (i) 
reporting the relevant information of such Unitholder to the US IRS; (ii) withholding or deducting 
from such Unitholder’s redemption proceeds or distributions to the extent permitted by applicable 
laws and regulations; and/or (iii) deeming such Unitholder to have given notice to redeem all his 
Units in the Fund or the relevant Sub-Fund. The Manager in taking any such action or pursuing 
any such remedy shall act in good faith and on reasonable grounds. 

Each Unitholder and prospective investor should consult with his own tax advisors as to the 
potential impact of FATCA in his own tax situation. 

Automatic Exchange of Financial Account Information  

The Organisation for Economic Cooperation and Development (“OECD”) released in July 2014 
the standard on automatic exchange of information (“AEOI”), calling on governments to collect 
from financial institutions (“FIs”) financial account information of overseas tax residents and 
exchange the information with jurisdictions of residence of the relevant account holders on an 
annual basis.  Hong Kong indicated in the Global Forum on Transparency and Exchange of 
Information for Tax Purposes in September 2014 its commitment for implementing AEOI, with a 
view to commencing the first information exchanges by the end of 2018. 
 
Under the OECD standard for AEOI (comprising among others, model Competent Authority 
Agreement (“CAA”) and Common Reporting Standard (“CRS”)), an FI is required to conduct due 
diligence procedures, so as to identify reportable accounts held by tax residents of reportable 
jurisdictions (i.e. in the context of Hong Kong, non-Hong Kong tax residents who are liable to tax 
by reason of residence in the AEOI partner jurisdictions with which Hong Kong has entered into 
an AEOI arrangement), and collect the reportable information in respect of these relevant 
accounts.  FIs are also required to report such information to the tax authority in a specified 
format.  Upon receipt of the information from FIs, the tax authority will exchange the relevant 
information with their counterparts in the reportable jurisdictions concerned on an annual basis.  
 
To provide a legislative framework for the implementation of AEOI in Hong Kong, the Inland 
Revenue (Amendment) (No. 3) Ordinance 2016 (“IRAO”) was gazetted on 30 June 2016 to 
amend the Inland Revenue Ordinance (Cap. 112) to incorporate the essential requirements of 
the AEOI standard, namely key provisions of CAA and due diligence requirements as laid down 
in CRS. In addition, the Hong Kong Inland Revenue Department published guidance for FIs to 
assist them in complying with the CRS obligations on 9 September 2016.  
 
Hong Kong has indicated that it would conduct AEOI only with jurisdictions which Hong Kong 
has signed comprehensive avoidance of double taxation agreement (“CDTA”) or tax information 
exchange agreement (“TIEA”) on a bilateral basis.  To effect AEOI, the Hong Kong tax authority 
may also sign a CAA, which sets out the modalities of transfer of information collected pursuant 
to the AEOI standard, with the tax authority of CDTA/ TIEA partners concerned.  
 
Under the IRAO and the guidance published, details of the Unitholders (i.e. financial account 
holders), including but not limited to their name, address, tax residence, account details, account 
balance/value and income/sale or redemption proceeds may be reported to the Hong Kong tax 
authority and exchanged to the respective tax authorities of the jurisdictions of their tax 
residency to the extent that the Unitholders are tax residents of a jurisdiction with which Hong 
Kong has an in-force CDTA/ TIEA. 
 
Unitholders should consult their professional advisors on the possible tax and other 
consequences with respect to the implementation of the AEOI. 
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Conflicts of Interest; Other Activities of the Manager 

Various potential and actual conflicts of interest may arise from the overall investment activities 
of the Manager and its connected persons for their own accounts and the accounts of others. 
The Manager and its connected persons may invest for their own accounts and for the accounts 
of clients in various instruments that have interests different from or adverse to the instruments 
that are owned by the relevant Sub-Fund. For more information, please refer to the section 
headed “General Information – Conflicts of Interest ”. 

Effect of Substantial Redemptions 

Substantial redemptions by Unitholders within a short period of time could require the 
relevant Sub-Fund to liquidate securities and other positions more rapidly than would otherwise 
be desirable, possibly reducing the value of its assets and/or disrupting its investment strategy.  
Further, it may be impossible to liquidate a sufficient amount of securities to meet redemptions 
because a significant part of the portfolio at any given time may be invested in securities for 
which the market is or has become illiquid. Reduction in the size of the relevant Sub-Fund could 
make it more difficult to generate a positive return or to recoup losses due to, among other 
things, reductions in the Sub-Fund's ability to take advantage of particular investment 
opportunities or decreases in the ratio of its income to its expenses. 
 
In view of the above, investment in any Sub-Fund should be regarded as long term in nature. 
The Sub-Funds are, therefore, only suitable for investors who can afford the risks involved. 
Investors should refer to the relevant Appendix for details of any additional risks specific to a 
Sub-Fund. 
 

INVESTING IN THE FUND 

Classes of Units 

Different classes of Units may be offered for each Sub-Fund. Although the assets attributable to 
each Class of Units of a Sub-Fund will form one single pool, each class of Units may be 
denominated in a different Class Currency or may have a different charging structure with the 
result that the Net Asset Value attributable to each Class of Units of a Sub-Fund may differ. In 
addition, each Class of Units may be subject to different Minimum Initial Subscription Amount, 
Minimum Subsequent Subscription Amount, Minimum Holding Amount and Minimum 
Redemption Amount. Investors should refer to the relevant Appendix for the available Classes of 
Units and the applicable minimum amounts.    

Initial Offer 

Units of a Sub-Fund or a Class in a Sub-Fund will be offered for the first time at the Initial Offer 
Price during the Initial Offer Period of such Sub-Fund or such Class as specified in the relevant 
Appendix. 

Minimum Subscription Level 

The offering of a Class of Units or a Sub-Fund may be conditional upon the Minimum 
Subscription Level (if applicable) being received on or prior to the close of the Initial Offer Period.  

In the event that the Minimum Subscription Level of a Class of Units or a Sub-Fund is not 
achieved or the Manager is of the opinion that it is not in the commercial interest of investors or 
not feasible, as a result of adverse market conditions or otherwise, to proceed with the relevant 
Class of Units or Sub-Fund, the Manager may in its discretion extend the Initial Offer Period for 
the relevant Class of Units or Sub-Fund or determine that the relevant Class of Units or the 
relevant Sub-Fund and the Class or Classes of Units relating to it will not be launched. In such 
event, the relevant Class of Units or the Sub-Fund and the Class or Classes of Units relating to it 
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shall be deemed not to have commenced. 

Notwithstanding the aforesaid, the Manager reserves the discretion to proceed with the issue of 
Units of the relevant Class of Units or Sub-Fund even if the Minimum Subscription Level has not 
been achieved. 

Subsequent Subscription 

Units are available for subscription on each Subscription Day after the expiry of the Initial Offer 
Period. 

Issue Price  
 
After the close of the Initial Offer Period, the Issue Price per Unit for any Class of a Sub-Fund on 
a Subscription Day will be calculated by reference to the Net Asset Value per Unit of that Class 
as at the Valuation Point on the Valuation Day in respect of that Subscription Day (for further 
details see “Valuation and Suspension – Calculation of Net Asset Value ” below).  
 
In calculating the Issue Price, the Manager may impose such amount (if any) as the Manager 
may estimate as an appropriate allowance to reflect (i) the difference between the last traded 
price (or the mean between the last available bid and asked prices) of the investments of the 
relevant Sub-Fund and the latest available asked price of such investment and (ii) fiscal and 
purchase charges (including any stamp duty, other taxes, duties or governmental charges, 
brokerage, bank charges, transfer fees, or registration fees) which would be incurred for the 
account of the relevant Sub-Fund in investing an amount equal to that Net Asset Value per Unit.  
 
The Issue Price shall be rounded down to 2 decimal places (or such other decimal places as the 
Manager determines). Any amount corresponding to such rounding will accrue to the relevant 
Sub-Fund. 
 
Preliminary Charge 
 
The Manager, its agents or delegates may charge a Preliminary Charge on the issue of each 
Unit of a percentage of either (i) the Initial Offer Price or the Issue Price, as the case may be, of 
such Unit or (ii) the total subscription amount received in relation to an application, as the 
Manager may at its discretion determine. The maximum and current rate of Preliminary Charge 
(if any) and the manner in which it will be imposed are specified in the relevant Appendix. For 
the avoidance of doubt, a lower maximum rate of Preliminary Charge may be imposed in relation 
to the issue of Units of a Sub-Fund as compared to other Sub-Funds and also in relation to 
different Classes of Units of a Sub-Fund. 
 
The Manager may at any time increase the rate of Preliminary Charge provided that any 
increase in the rate of Preliminary Charge above the maximum rate may only be made if such 
increase (i) will not impact on the existing investments of any Unitholder, and (ii) will be subject 
to any requirements of the Code.  
 
The Manager may on any day differentiate between applicants or Classes of Units as to the 
amount of the Preliminary Charge. The Preliminary Charge will be retained by or paid to the 
Manager, its agents, authorized distributors, or delegates for their own absolute use and benefit. 
The Manager may, at its discretion, share with approved intermediaries, including banks, 
brokers, recognised securities dealers and other investment managers, a proportion of the 
Preliminary Charge received by it. The Manager may in its absolute discretion discount or waive 
any charges or fees in relation to dealings via the Manager. 
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Minimum Initial Subscription Amount and Minimum Subsequent Subscription Amount 
 
Details of any Minimum Initial Subscription Amount and Minimum Subsequent Subscription 
Amount applicable to a Class of Unit or a Sub-Fund are set out in the relevant Appendix. 
 
The Manager has the discretion to waive, change or accept an amount lower than the Minimum 
Initial Subscription Amount or Minimum Subsequent Subscription Amount from time to time, 
whether generally or in a particular case. 
 
Application Procedures 
 
Applications for subscription of Units may be made to the Registrar by completing the 
Application Form and sent by post or by electronic means or by facsimile (provided that the 
original follows promptly by post) to the Registrar at the business address or facsimile number 
on the Application Form. The Registrar may request further supporting documents and/or 
information to be provided together with the Application Form. The Application Form is available 
from the Manager and/or the Authorised Distributors. The Registrar (or any other related parties 
or any authorized agents) does not accept any responsibility for any loss caused as a result of 
non-receipt or illegibility of any application sent by facsimile or electronic means or for any loss 
caused in respect of any action taken as a consequence of such facsimile or electronic 
instructions believed in good faith to have originated from properly authorized persons. 
 
In respect of Application Forms and subscription moneys in cleared funds which are received on 
or before the IOP Deadline, Units will be issued immediately following the close of the Initial 
Offer Period provided that application monies are received in cleared funds on or before the IOP 
Deadline or such other period as the Manager may determine. If Application Forms and/or 
application monies in cleared funds are received after such time, the relevant applications shall 
be carried forward to the next Subscription Day and shall be dealt with at the Issue Price at such 
Subscription Day. 
 
Following the close of the Initial Offer Period, an Application Form received by the Registrar by 
the Subscription Deadline of a Subscription Day will be dealt with on that Subscription Day. If an 
application for Units is received after the Subscription Deadline in respect of a Subscription Day 
then the application will be held over until the next Subscription Day provided that the Manager / 
authorized distributor(s) (as the case may be) may in the event of system failure which is beyond 
the reasonable control of the Manager / authorized distributor(s) or events of natural disaster 
and with the approval of the Trustee after discussing with the Manager and taking into account 
the interest of other Unitholders of the relevant Sub-Fund, exercise its discretion to accept an 
application in respect of a Subscription Day which is received after the Subscription Deadline if it 
is received prior to the Valuation Point relating to that Subscription Day. Notwithstanding the 
aforesaid, where in the Trustee’s reasonable opinion, the Trustee’s operational requirements 
cannot support accepting any such application, the Manager shall not exercise its discretion to 
accept any application.  
 
Payment procedures 
 
Payment for Units subscribed for cash during the Initial Offer Period and the Preliminary Charge 
(if any) is due in cleared funds by the IOP Deadline.  
 
Following the close of the Initial Offer Period, payment for Units and the Preliminary Charge (if 
any) must be received on or prior to the Subscription Deadline (which normally should be 
received in cleared funds within no more than 3 Business Days from Dealing Day unless 
otherwise disclosed in the Appendix of a Sub-Fund or other deadline as determined by the 
Manager in consultation with the Trustee) of such Subscription Day in relation to which Units are 
to be issued. Notwithstanding the above and subject to the discretion of the Manager, a Sub-
Fund may rely upon application orders received, and may issue Units to investors according to 
such application orders and invest the expected application amounts. In such circumstances, 
payment for Units and the Preliminary Charge (if any) is due at the expiry of the Payment Period 
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(if applicable). If payment in full in cleared funds has not been received by the IOP Deadline (or 
such other period as the Manager after consultation with the Trustee may determine) or in 
respect of subsequent issues, the relevant Payment Period (or such other period as the 
Manager may determine and disclose to the applicants), the Manager may (without prejudice to 
any claim in respect of the failure of the applicant to make payment when due) cancel any Units 
which may have been issued in respect of such application for subscription and the Manager 
must cancel the issue of the relevant Units if the Trustee so requires. 
 
Upon such cancellation, the relevant Units shall be deemed never to have been issued and the 
applicant shall have no right to claim in respect thereof against the Manager or the Trustee, 
provided that: (i) no previous valuations of the relevant Sub-Fund shall be re-opened or 
invalidated as a result of the cancellation of such Units; (ii) the Manager and the Trustee may 
charge the applicant a cancellation fee to represent the administrative costs involved in 
processing the application for such Units from such applicant; and (iii) the Manager and the 
Trustee may require the applicant to pay (for the account of the relevant Sub-Fund in respect of 
each Unit so cancelled) the amount (if any), by which the Issue Price of each such Unit exceeds 
the Redemption Price of such Unit on the day of cancellation (if such day is a Redemption Day 
for the relevant class of Units) or the immediately following Redemption Day plus interest on 
such amount until receipt of such payment by the Trustee. 
 
Payments for Units should be made in the Base Currency of the relevant Sub-Fund or where 
one or more Classes are issued in respect of a Sub-Fund, payment for Units of a Class should 
be made in the Class Currency of such Class. Subject to the agreement of the Manager, 
payment in other freely convertible currencies may be accepted. Where amounts are received in 
a currency other than the relevant Base Currency or Class Currency (as the case may be), they 
will be converted into the relevant Base Currency or Class Currency (as the case may be) at the 
cost of the relevant applicant and the proceeds of conversion (after deducting the costs of such 
conversion) will be applied in the subscription of Units in the relevant Sub-Fund or Class. Any 
conversion to the relevant Base Currency or Class Currency (as the case may be), will be at the 
prevailing market rate (whether official or otherwise) which the Manager or the Trustee deems 
appropriate in the circumstances having regard to any premium or discount which may be 
relevant and to costs of exchange. Conversion of currency may be made at a premium or 
discount in exceptional circumstances such as where there is a huge fluctuation in the exchange 
rate. Currency conversion will be subject to availability of the currency concerned.  Save for any 
liability imposed under the laws of Hong Kong or for breach of trust through fraud or negligence 
of the Trustee or the Manager, none of the Manager, the Trustee or their respective agents or 
delegates will be liable to any Unitholder or any person for any loss suffered by such Unitholder 
arising from such currency conversion.  
 
All payments should be made by direct transfer, telegraphic transfer or cheque (or other manner 
as may be agreed by the Manager). Cheques should be crossed “a/c payee only, not negotiable” 
and made payable to the accounts specified in the Application Form, stating the applicant’s 
name and the name of the relevant Sub-Fund to be subscribed. Payment by cheque is likely to 
cause delay in receipt of cleared funds and Units generally will not be issued until the cheque is 
cleared. Any costs of transfer of subscription moneys to a Sub-Fund will be payable by the 
applicant. 

All application moneys must originate from an account held in the name of the applicant.  No 
third party payments shall be accepted. The applicant should provide sufficient evidence as to 
the identity of the applicant and the source of payment as the Manager and the Registrar may 
from time to time require.  

No money should be paid to an intermediary in Hong Kong who is not licensed or 
registered to carry on Type 1 Regulated Activity (dealing in securities) under Part V of the 
Securities and Futures Ordinance.  
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General 
 
The Manager has an absolute discretion to accept or reject in whole or in part any application for 
Units. 
 
If an application is rejected (either in whole or in part) or the Manager determines that the 
relevant Class of Units or the relevant Sub-Fund and the Class or Classes of Units related to it 
will not be launched, subscription moneys (or the balance thereof) will be returned as soon as 
practicable without interest and after deducting any of out-of-pocket fees and charges incurred 
by the Manager and the Trustee and/or their respective delegates or agents  by telegraphic 
transfer to the bank account from which the moneys originated at the risk and expense of the 
applicant or in such other manner as the Manager and the Trustee may from time to time 
determine. Save for any liability imposed under the laws of Hong Kong or for breach of trust 
through fraud or negligence of the Trustee or the Manager, none of the Manager, the Trustee or 
their respective delegates or agents will be liable to the applicant for any loss the applicant 
suffers as a result of the rejection or delay of any application. 
 
Units issued by the Fund will be held for investors in registered form. Certificates will not be 
issued.  A contract note will be issued upon acceptance of an applicant's application and the 
receipt of cleared funds and will be forwarded to the applicant (at the risk of the person entitled 
thereto). In case of any error in a contract note, applicants should contact the relevant 
intermediaries or the Authorised Distributor promptly for rectification. 
 
Fractions of a Unit (rounded down to 3 decimal places) may be issued. Any amount 
corresponding to such rounding will accrue to the relevant Sub-Fund.  
 
Restrictions on Issue 
 
No Units of a Sub-Fund or a Class will be issued where the determination of the Net Asset Value 
of that Sub-Fund or Class and/or the allotment or issuance of Units of that Sub-Fund or Class is 
suspended (for further details see “Suspension ” below) or when the Manager determines, with 
prior notification to the Trustee, that subscriptions for such Sub-Fund or Class of Units are 
closed. 
 

REDEMPTION OF UNITS 
 
Redemption of Units 
 
Subject to the restrictions (if any) as specified in the relevant Appendix, any Unitholder may 
redeem his Units on any Redemption Day in whole or in part. Save where there is a suspension 
of the determination of the Net Asset Value of the relevant Sub-Fund or Class and/or the 
redemption of Units of the relevant Sub-Fund or Class, a redemption request once given cannot 
be revoked without the consent of the Manager. 
 
Redemption Price 
 
Units redeemed on a Redemption Day will be redeemed at the Redemption Price calculated by 
reference to the Net Asset Value per Unit of the relevant Class as at the Valuation Point on the 
Valuation Day in respect of that Redemption Day (for further details, see “Valuation and 
Suspension – Calculation of Net Asset Value ” below).  
 
In calculating the Redemption Price, the Manager may deduct such amount (if any) as the 
Manager may estimate as an appropriate allowance to reflect (i) the difference between the last 
traded price (or the mean between the last available bid and asked prices) of the investments of 
the relevant Sub-Fund and the latest available asked price of such investment and (ii) fiscal and 
sale charges (including stamp duty, other taxes, duties or  governmental charges, brokerage, 
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bank charges or transfer fees) which would be incurred for the account of the relevant Sub-Fund 
in realising assets or closing out positions to provide funds to meet any redemption request.  
 
The Redemption Price shall be rounded down to 2 decimal places (or such other decimal places 
as the Manager may determine). Any amount corresponding to such rounding will accrue to the 
relevant Sub-Fund.  
 
If at any time during the period from the time as at which the Redemption Price is 
calculated and the time at which redemption proceeds are converted out of any other 
currency into the Base Currency of the relevant Sub-Fund or the Class Currency of the 
relevant Class there is an officially announced devaluation or depreciation of that 
currency, the amount payable to any relevant redeeming Unitholder may be reduced as 
the Manager considers appropriate to take account of the effect of that devaluation or 
depreciation. 
 
Realisation Charge 
 
The Manager may charge a Realisation Charge on the redemption of Units of a percentage of 
either (i) the Redemption Price per Unit; or (ii) the total redemption amount in relation to a 
redemption request, as the Manager may at its discretion determine. The maximum and current 
rate of Realisation Charge (if any) and the manner in which it will be imposed are specified in the 
relevant Appendix. For the avoidance of doubt, a lower maximum rate of Realisation Charge 
may be imposed in relation to the redemption of Units of a Sub-Fund as compared to other Sub-
Funds and also in relation to different Classes of Units of a Sub-Fund. 
 
The Manager may increase the rate of Realisation Charge payable up to or towards the 
maximum rate for a Sub-Fund or a Class of Units, on giving at least one month’s prior written 
notice to the Unitholders. The maximum rate of Realisation Charge of a Sub-Fund or a Class of 
Units may be increased with the sanction of an extraordinary resolution of the Unitholders of the 
relevant Sub-Fund or Class of Units (as the case may be) and subject to the SFC’s prior 
approval. 
 
For the purpose of calculating the Realisation Charge payable on a partial redemption of a 
Unitholder’s holding, Units subscribed earlier in time are deemed to be redeemed prior to Units 
subscribed later in time unless the Manager and the Trustee agree otherwise. 
 
The Realisation Charge will be deducted from the amount payable to a Unitholder in respect of 
the redemption of Units. The Realisation Charge will be retained by or paid to the Manager for its 
own absolute use and benefit or, if so stated in the relevant Appendix, retained by the relevant 
Sub-Fund. Where the Realisation Charge is retained by the Manager, it may at its discretion, 
pay all or part of the Realisation Charge to its agents or delegates. The Manager shall be 
entitled to differentiate between Unitholders or Classes of Units as to the amount of the 
Realisation Charge (within the maximum rate of Realisation Charge). 
 
Minimum Redemption Amount and Minimum Holding Amount 
 
Details of any Minimum Redemption Amount and Minimum Holding Amount applicable to a 
Class of Unit or a Sub-Fund are set out in the relevant Appendix. 
 
If a redemption request will result in a Unitholder holding Units of a Sub-Fund or a Class less 
than the Minimum Holding Amount for that Sub-Fund or Class, the Manager may deem such 
request to have been made in respect of all Units of the relevant Sub-Fund or Class held by that 
Unitholder. 
 
The Manager has the discretion to waive, change or accept an amount lower than the Minimum 
Redemption Amount or Minimum Holding Amount from time to time, whether generally or in a 
particular case. 
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Redemption Procedures 
 
Applications for redemption of Units may be made to the Registrar by completing the 
Redemption Form and sent by post or by electronic means or by facsimile (provided that the 
original follows promptly by post if required) to the Registrar at the business address or facsimile 
number on the Redemption Form. The Redemption Form is available from the Manager and/or 
the Authorised Distributors. The Registrar (or any other related parties or any authorized agents) 
does not accept any responsibility for any loss caused as a result of non-receipt or illegibility of 
any application sent by facsimile /post/electronic means or for any loss caused in respect of any 
action taken as a consequence of such facsimile/post/electronic means  instructions believed in 
good faith to have originated from properly authorized persons.  
 
A Redemption Form received by the Registrar by the Redemption Deadline of a Redemption 
Day will be dealt with on that Redemption Day. If an application for redemption of Units is 
received after the Redemption Deadline in respect of a Redemption Day then the application will 
be held over until the next Redemption Day provided that the Manager / authorized distributor(s) 
may in the event of system failure which is beyond the reasonable control of the Manager / 
authorized distributor(s) or events of natural disaster and with the approval of the Trustee after 
discussing with the Manager and taking into account the interest of other Unitholders of the 
relevant Sub-Fund, exercise its discretion to accept a redemption request in respect of a 
Redemption Day which is received after the Redemption Deadline if it is received prior to the 
Valuation Point relating to that Redemption Day. Notwithstanding the aforesaid, where in the 
Trustee’s reasonable opinion, the Trustee’s operational requirements cannot support accepting 
any such redemption request, the Manager shall not exercise its discretion to accept any 
redemption request.  

A request for redemption once given cannot be revoked without the consent of the Manager. 

Payment of Redemption Proceeds 
 
Redemption proceeds will normally be paid by direct transfer or telegraphic transfer (or cheque 
as requested by the Unitholder) in the Base Currency of the relevant Sub-Fund or the Class 
Currency of the relevant Class of Units to the pre-designated bank account of the Unitholder (at 
his risk and expense). No third party payments will be permitted. Any bank charges associated 
with the payment of such redemption proceeds will be borne by the redeeming Unitholder.  
 
Unless otherwise specified in the relevant Appendix relating to a Sub-Fund and subject to the 
approval of the Manager, and to applicable limits on foreign exchange, redemption proceeds can 
be paid in a currency other than the relevant Base Currency or Class Currency. Redemption 
proceeds may be paid in a currency other than the relevant Base Currency or Class Currency if 
so requested by the relevant redeeming Unitholders and agreed by the Manager. In addition, the 
Manager may after consultation with the Trustee but, without the consent of the relevant 
redeeming Unitholders, pay redemption proceeds in a currency other than the relevant Class 
Currency if due to any foreign exchange control or restriction or regulatory requirement or policy, 
the relevant Class Currency is not available or not sufficient for payment of the redemption 
proceeds.  
 
Where redemption proceeds are paid in a currency other than the relevant Base Currency or 
Class Currency, they will be converted from the relevant Base Currency or Class Currency at the 
cost of the relevant redeeming Unitholders. Any conversion from the relevant Base Currency or 
Class Currency, will be at the prevailing market rate (whether official or otherwise) which the 
Manager or the Trustee deems appropriate in the circumstances having regard to any premium 
or discount which may be relevant and to costs of exchange. Conversion of currency may be 
made at a premium or discount in exceptional circumstances such as where there is a huge 
fluctuation in the exchange rate. Save for any liability imposed under the laws of Hong Kong or 
for breach of trust through fraud or negligence of the Trustee or the Manager, none of the 
Manager, the Trustee or their respective agents or delegates will be liable to any Unitholder or 
any person for any loss suffered by such Unitholder arising from such currency conversion. 
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Redemption Proceeds will be paid as soon as practicable, normally within 5 Business Days after 
the relevant Redemption Day (unless otherwise specified in the Appendix of the relevant Sub-
Fund), but in any event not exceeding one calendar month after the later of (i) the relevant 
Redemption Day and (ii) the day on which the Registrar receives the duly completed 
Redemption Form and such other documents and information as the Trustee and/or the 
Manager may require, unless the market(s) in which a substantial portion of investments is made 
is subject to legal or regulatory requirements (such as foreign currency controls) thus rendering 
the payment of the redemption money within the aforesaid time period not practicable. In such 
case, payment of redemption proceeds may be deferred, but the extended time frame for 
payment should reflect the additional time needed in light of the specific circumstances in the 
relevant market(s).  

The Manager or the Trustee, as the case may be, may, in its absolute discretion, delay payment 
to the Unitholder until (a) if required by the Trustee and/or  the Manager, the original of the 
Redemption Form duly signed by the Unitholder has been received; (b) where redemption 
proceeds are to be paid by telegraphic transfer, the signature of the Unitholder (or each joint 
Unitholder) has been verified to the satisfaction of the Trustee; and (c) the Unitholder has 
produced all documents or information required by the Trustee and/or the Manager for the 
purpose of verification of identity. 

The Manager or the Trustee, as the case may be, may, refuse to make a redemption payment to 
a Unitholder if either the Manager or the Trustee suspects or is advised that (i)  such payment 
may result in a breach or violation of any anti-money laundering law or other laws or regulations 
by any person in any relevant jurisdiction; or (ii) such refusal is necessary or appropriate to 
ensure compliance by the Fund, the Manager, the Trustee or other service providers with any 
such laws or regulations in any relevant jurisdiction. 

If the Manager or the Trustee is required or entitled by any applicable laws, regulations, direction 
or guidance, or by any agreement with any tax or fiscal authority to make withholdings from any 
redemption moneys payable to the Unitholder, the amount of such withholdings shall be 
deducted from the redemption moneys otherwise payable to such person, provided that the 
Manager or the Trustee is acting in good faith and on reasonable grounds.  

Save for any liability imposed under the laws of Hong Kong or for breach of trust through fraud 
or negligence of the Trustee or the Manager, neither the Manager nor the Trustee nor their 
agents shall be liable for any loss caused by any refusal or delay in making payment as a result 
of delay in receipt of proceeds of realisation of the investments of the relevant Sub-Fund.  

The Trust Deed also provides for payment of redemption proceeds in specie with the consent of 
the relevant Unitholder. 

Restrictions on Redemption 

No Units of a Sub-Fund or a Class may be redeemed where the determination of the Net Asset 
Value of that Sub-Fund or Class and/or the redemption of Units of that Sub-Fund or Class is 
suspended (for further details see “Valuation and Suspension  – Suspension ” below). 

With a view to protecting the interests of all Unitholders of a Sub-Fund, the Manager may acting 
reasonably and in good faith limit the number of Units of such Sub-Fund redeemed on any 
Redemption Day (whether by sale to the Manager or by cancellation of Units) to 10% of the total 
number of Units of the relevant Sub-Fund in issue. In this event, the limitation will apply pro rata 
so that all Unitholders of the relevant Sub-Fund who have validly requested to redeem Units of 
the same Sub-Fund on that Redemption Day will redeem the same proportion of such Units of 
that Sub-Fund. Any Units not redeemed (but which would otherwise have been redeemed) will 
be carried forward for redemption, subject to the same limitation, and will have priority on the 
next succeeding Redemption Day and all following Redemption Days (in relation to which the 
Manager has the same power) until the original request has been satisfied in full.  If requests for 
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redemption are so carried forward, the Manager will inform the Unitholders concerned as soon 
as practicable. 

Compulsory redemption of Units 
 
If the Manager or the Trustee suspects that Units of any Class are owned directly or beneficially 
by any person:  
 
(a) in contravention of any laws or requirements of any country, any governmental authority 

or any stock exchange on which such Units are listed; or  
 
(b) in circumstances (whether directly or indirectly affecting such person and whether taken 

alone or in conjunction with any other persons, connected or not, or any other 
circumstances appearing to the Manager or the Trustee to be relevant) which in their 
opinion might result in the relevant Sub-Fund, the Fund, the Trustee and/or the 
Manager incurring any liability to taxation or requiring registration with any regulatory 
authority or suffering any other pecuniary disadvantage which the Sub-Fund, the Fund, 
the Trustee and/or the Manager might not otherwise have incurred or suffered,  

 
the Manager or the Trustee may: 

 
(i) give notice requiring the relevant Unitholder to transfer the Units to a person who would 

not be in contravention of the above restrictions within 30 days of the date of the notice; 
or  

 
(ii) deem receipt of a redemption request from the relevant Unitholder in respect of such 

Units or  
 
(iii) take such other actions as it reasonably believes are required by applicable laws or 

regulations.  
 
Where the Manager or the Trustee has given such notice and the Unitholder has failed to either 
(i) transfer the relevant Units within 30 days of the date of the notice, or (ii) establish to the 
satisfaction of the Manager or the Trustee (whose judgment is final and binding) that the relevant 
Units are not held in contravention of any of the restrictions set out above, the Unitholder is 
deemed to have given a redemption request in respect of the relevant Units on the expiry of 30 
days from the date of the notice. 
 

CONVERSION 
 
Conversion of Units 

Unless otherwise specified in the relevant Appendix, Unitholders shall be entitled (subject to 
such limitations as the Manager may impose after consulting with the Trustee) to convert all or 
part of their Units of any Class relating to a Sub-Fund (the “Existing Class ”) into Units of any 
other Class in the same Sub-Fund, into Units of another Sub-Fund, or into Units of a sub-fund of 
an umbrella unit trust managed by the Manager (the “New Class ”) available for subscription or 
conversion. Unless the Manager otherwise agrees, Units of a Class can only be converted into 
Units of the same Class of another Sub-Fund. 

A request for conversion will not be effected if as a result the relevant Unitholder would hold less 
than the Minimum Holding Amount of the Existing Class or the New Class, or is prohibited from 
holding Units of the New Class.   

In addition, specific limitations or restrictions may apply when a Unitholder intends to convert his 
Units into another Class or Sub-Fund. The relevant limitations or restrictions (if any) will be set 
out in the Appendix for the relevant Sub-Fund.  
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Switching Fee 

A Switching Fee may be charged by the Manager in respect of each Unit of the New Class to be 
issued upon such conversion of a percentage of – 

(i) the Issue Price per Unit of the New Class as at the Valuation Point on the Valuation Day 
at which the Issue Price of such Units is ascertained; or  

 
(ii) the total amount being converted into. 
 
The maximum and current rate of Switching Fee (if any) and the manner in which it will be 
imposed are specified in the relevant Appendix. For the avoidance of doubt, a lower maximum 
rate of Switching Fee may be imposed in relation to the conversion of Units of a Sub-Fund as 
compared to other Sub-Funds and also in relation to different Classes of Units of a Sub-Fund. 
 
The Switching Fee shall be deducted from the amount reinvested into the Sub-Fund relating to 
Units of the New Class and shall be retained by or paid to the Manager for its own absolute use 
and benefit. The Manager may, at its discretion, share with approved intermediaries, including 
banks, brokers, recognised securities dealers and other investment managers, a proportion of 
the Switching Fee received by it. 
 
Where the Switching Fee is levied pursuant to  paragraph (i) above, Units of the Existing Class 
will be converted into Units of the New Class in accordance (or as nearly as may be in 
accordance) with the following formula:- 
 
 N  = (E x R x F)  
          S + SF 
 
Where the Switching Fee is levied pursuant to  paragraph (ii) above, Units of the Existing Class 
will be converted into Units of the New Class in accordance (or as nearly as may be in 
accordance) with the following formula:- 
 
 
 N = (E x R x F - SF) 
  S 
 
Where in either case: 
 
N is the number of Units of the New Class to be issued, provided that amounts lower than the 
smallest fraction of a Unit of the New Class shall be ignored and shall be retained by the Sub-
Fund relating to the New Class. 
 
E is the number of Units of the Existing Class to be converted. 
 
F is the currency conversion factor determined by the Manager for the relevant Subscription Day 
of the New Class as representing the effective rate of exchange between the Class Currency of 
Units of the Existing Class and the Class Currency of Units of the New Class. 
 
R is the Redemption Price per Unit of the Existing Class applicable on the relevant Redemption 
Day less any Realisation Charge imposed by the Manager. 
 
S is the Issue Price per Unit for the New Class applicable on the Subscription Day for the New 
Class coincident with or immediately following the relevant Redemption Day for the Existing 
Class PROVIDED THAT where the issue of Units of the New Class is subject to the satisfaction 
of any conditions precedent to such issue then S shall be the Issue Price per Unit of the New 
Class applicable on the first Subscription Day for the New Class falling on or after the 
satisfaction of such conditions. 



 

 

 

 

34

SF is a Switching Fee (if any). 

If there is, at any time during the period from the time as at which the Redemption Price per Unit 
of the Existing Class is calculated up to the time at which any necessary transfer of funds from 
the Sub-Fund to which the Existing Class relates (“Original Sub-Fund ”) to the Sub-Fund to 
which the New Class relates takes place, a devaluation or depreciation of any currency in which 
any investment of the Original Sub-Fund is denominated or normally traded, the Manager may at 
its discretion reduce the Redemption Price as the Manager consider appropriate to take account 
of the effect of that devaluation or depreciation and in such event the number of Units of the New 
Class to be allotted to any relevant Unitholder shall be recalculated in accordance with the 
relevant formula set out above as if that reduced Redemption Price had been the Redemption 
Price ruling for redemptions of Units of the Existing Class on the relevant Redemption Day. 
 
Conversion Procedures 
 
Applications for conversion of Units may be made to the Registrar by completing the Conversion 
Form and sent by post or by electronic means or by facsimile (provided that the original will 
follow promptly by post if required) to the Registrar at the business address or facsimile number 
on the Conversion Form. The Conversion Form is available from the Manager and/or the 
Authorised Distributors. The Registrar (or any other related parties or any authorized agents) 
does not accept any responsibility for any loss caused as a result of non-receipt or illegibility of 
any application sent by facsimile/post/electronic means or for any loss caused in respect of any 
action taken as a consequence of such facsimile/post/electronic means instructions believed in 
good faith to have originated from properly authorized persons. 

Conversion Forms which is received by the Registrar by the Redemption Deadline applicable to 
the Existing Class or such later time as the Manager may think fit on a Redemption Day (but 
prior to the Valuation Point relating to the relevant Redemption Day) in relation to such Existing 
Class will be dealt with on that Redemption Day and Conversion Forms received after such time 
will be dealt with on the following Redemption Day in relation to such Existing Class.  
Conversion Forms may not be withdrawn without the consent of the Manager.  

Depending on the Valuation Point of the relevant Sub-Fund and the time required to remit the 
conversion money, the day on which investments are converted into the New Class may be later 
than the day on which investments in the Existing Class are converted out or the day on which 
the instruction to convert is given. 

Restrictions on Conversion 
 
Units shall not be converted during any period when the determination of the Net Asset Value of 
any relevant Sub-Fund is suspended (for further details see “Valuation and Suspension -  
Suspension ” below) or when the Manager determines, with prior notification to the Trustee, that 
subscriptions for Units of the New Class are closed. 
 

VALUATION AND SUSPENSION 
 
Calculation of Net Asset Value  

Except as specified in the Appendix of the relevant Sub-Fund, the Net Asset Value of each Sub-
Fund, Net Asset Value of a Class of Units and the Net Asset Value per Unit of each Class will be 
calculated in accordance with the Trust Deed as at the Valuation Point on each Valuation Day. 
The Trust Deed provides among others that:  

(a) Listed Investments 

 The value of any investment (including any unit, share or other interest in a collective 
investment scheme quoted, listed, traded or normally dealt in on a Securities Market but 
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excluding  any unit, share or other interest in an unlisted collective investment scheme or 
a commodity) quoted, listed, traded or normally dealt in on a Securities Market shall at 
the discretion of the Manager be calculated by reference to the last traded price or 
closing price as calculated and published by the Securities Market (which, in the opinion 
of the Manager, provides the principal Securities Market for such investment) or (if no last 
traded price or closing price is available) the latest available price on which the 
investment is quoted, listed, traded or normally dealt in for such amount of such 
investment at or immediately preceding the Valuation Point, as the Manager may 
consider in the circumstances to provide a fair criterion, provided that:- 

 (i) If the Manager in its discretion considers that the prices ruling on a Securities 
Market other than the principal Securities Market provide in all the circumstances 
a fairer criterion of value in relation to any such investment, it may, after 
consultation with the Trustee, adopt such prices. 

 (ii) If an investment is quoted, listed or normally dealt in on more than one Securities 
Market, the Manager shall adopt the price or, as the case may be, middle 
quotation on the Securities Market which, in its opinion and after consultation with 
the Trustee, provides the principal market for such investment. 

 (iii) For an investment where only a single external pricing source is available, the 
price shall be obtained independently for that source as the Manager may, after 
consultation with the Trustee, deem appropriate. 

 (iv) In the case of any investment which is quoted, listed or normally dealt in on a 
Securities Market but in respect of which, for any reason, prices on that Securities 
Market may not be available at any relevant time, the value thereof shall be 
certified by such firm or institution making a market in such investment as may be 
appointed for such purpose by the Manager or if the Trustee so requires, by the 
Manager after consultation with the Trustee. 

 (v) Where there is no Securities Market, all calculations based on the value of 
investments quoted by any person, firm or institution making a market in that 
investment (and if there shall be more than one such market maker then such 
particular market maker as the Manager, in consultation with the Trustee, may 
determine) shall be made by reference to the mean of the latest bid and asked 
price quoted thereby.  

 (vi) There shall be taken into account interest accrued on interest-bearing 
investments up to (and including) the date as at which the valuation is made, 
unless such interest is included in the quoted or listed price. 

(b) Unquoted Investments 

 The value of any investment (other than an interest in an unlisted collective investment 
scheme or a commodity) which is not quoted, listed or normally dealt in on a Securities 
Market shall be the initial value thereof equal to the amount expended out of the relevant 
Sub-Fund in the acquisition thereof (including in each case the amount of the stamp 
duties, commissions and other acquisition expenses) provided that the value of any such 
unquoted investments shall be determined on a regular basis by a professional person 
approved by the Trustee as qualified to value such unquoted investment. Such 
professional person may, with the approval of the Trustee, be the Manager.  

(c) Cash, Deposits etc.  

 Cash, deposits and similar investments (including but not limited to deposits, bills, 
demand notes, accounts receivables, prepaid expenses, cash dividends and interest 
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declared or accrued and not yet received) shall be valued at their face value unless, in 
the opinion of the Manager after consultation with the Trustee, any adjustment should be 
made to reflect the value thereof. 

(d) Collective Investment Scheme 

 The value of each unit, share or other interest in any collective investment scheme (other 
than unit, share or other interest in a collective investment scheme quoted, listed, traded 
or normally dealt in on a Securities  Market) shall be the net asset value per unit, share or 
other interest as at the same day the Net Asset Value of the relevant Sub-Fund is 
calculated, or if such collective investment scheme is not valued as at the same day as 
the Sub-Fund, the last published net asset value per unit, share or other interest in such 
collective investment scheme (where available) or (if the same is not available) the latest 
available redemption or bid price for such a unit, share or other interest at or immediately 
preceding the Valuation Point. 

 In particular if there are no price quotations available for the valuation of the collective 
investment scheme, it shall be calculated in accordance with the values published, or 
reported in writing to the Sub-Fund as at the relevant Valuation Day, by or on behalf of 
the collective investment scheme, or if the collective investment scheme is not valued as 
at the relevant Valuation Day, shall be the latest published or reported value.  Valuations 
may in the absolute discretion of the Manager and after consultation with the Trustee be 
subject to later adjustment.  In performing the calculations, the Manager shall be entitled 
to rely on the unaudited valuations and reports and estimated valuations received from 
third parties, including the managed fund and its administrator, agents, investment 
manager or advisor, or other dealing subsidiary and shall not be responsible for verifying 
nor shall they be required to verify either the contents or veracity of such valuations and 
reports. 

 If no net asset value, bid and offer prices or price quotations are available, the value of 
each unit, share or other interest shall be determined from time to time in such manner 
as the Manager, in consultation with the Trustee, shall determine. 

(e) Other Valuation Methods  

 Notwithstanding paragraphs (a) to (d) above, the Manager may, after consultation with 
the Trustee, adjust the value of any investment or permit some other method of valuation 
to be used if, having regard to currency, applicable rate of interest, maturity, marketability 
and other considerations it deems relevant, it considers that such adjustment or use of 
such other method is required to reflect the fair value thereof. 

(f) Conversion to Base Currency 

 The value (whether of a borrowing or other liability, an investment or cash) otherwise 
than in the Base Currency of a Sub-Fund shall be converted into the Base Currency at 
the prevailing market rate (whether official or otherwise) which the Manager shall deem 
appropriate in the circumstances having regard to any premium or discount which may 
be relevant and to costs of exchange. Conversion of currency may be made at a 
premium or discount in exceptional circumstances such as where there is a huge 
fluctuation in the exchange rate. 

(g) Reliance on Price Data and Information provided through Electronic Price Feeds etc 

 Subject as provided below, when calculating the Net Asset Value of a Sub-Fund, price 
data and other information in relation to the value of any investment or the cost price or 
sale price thereof provided through electronic price feeds, mechanised or electronic 
systems of price or valuation, or valuation or pricing information which is provided by any 
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valuer, third party valuation agent, intermediary or other third party appointed or 
authorised to provide valuations or pricing information of the investments or the assets of 
the Sub-Fund shall be relied upon by the Manager, the Trustee or their agents without 
verification, further enquiry or liability notwithstanding that the prices so used are not the 
last traded prices or closing prices. 

The Fund intends to adopt International Financial Reporting Standards (“IFRS”) in drawing up 
the annual accounts of the Fund. However, investors should note that the calculation of the Net 
Asset Value in the manner described above in the section headed “Calculation of Net Asset 
Value” may not necessarily comply with generally accepted accounting principles, that is, IFRS. 
Accordingly, investors should note that the Net Asset Value as described in this Explanatory 
Memorandum may not necessarily be the same as the net asset value to be reported in the 
annual accounts as the Manager may make necessary adjustments in the annual accounts to 
comply with IFRS. The Manager has considered the impact of such non-compliance and do not 
expect this issue to affect the results and Net Asset Value of a Sub-Fund materially.  
 
The Manager may, after consultation with the Trustee, arrange for a revaluation of the Net Asset 
Value of a Unit of any Class if it considers that the Net Asset Value per Unit of the relevant Class 
calculated in relation to any Subscription Day or Redemption Day (as the case may be) does not 
accurately reflect the true value of such Unit. Any revaluation will be made on a fair and 
equitable basis. 
 
Suspension  
 
The Manager may, after giving notice to the Trustee, declare a suspension of the determination 
of the Net Asset Value of any Sub-Fund or of any Class of Units and/or the issuance, conversion 
and/or the redemption of Units for the whole or any part of any period during which: 
 
(a) there is a closure (other than customary weekend and holiday closing) of or the 

restriction or suspension of trading on any commodities market or Securities Market on 
which a substantial part of the investments of that Sub-Fund is normally traded or a 
breakdown in any of the means normally employed in ascertaining the prices of 
investments or the Net Asset Value of a Sub-Fund or the Issue Price or Redemption 
Price per Unit; or 

 
(b) for any other reason the prices of investments held or contracted for by the Manager for 

the account of that Sub-Fund cannot, in the opinion of the Manager after consulting with 
the Trustee, reasonably, promptly or fairly be ascertained; or  

 
(c) circumstances exist as a result of which, in the opinion of the Manager after consulting 

with the Trustee, it is not reasonably practicable to realise a substantial part of the 
investments held or contracted for the account of that Sub-Fund or it is not possible to do 
so without seriously prejudicing the interests of Unitholders of Units of the relevant Sub-
Fund; or 

 
(d) the remittance or repatriation of funds which will or may be involved in the realisation of, 

or in the payment for, a substantial part of the investments of that Sub-Fund or the issue 
or redemption of Units of the relevant Class is delayed or cannot, in the opinion of the 
Manager or the Trustee, be carried out promptly at normal rates of exchange; or 

 
(e) when a breakdown in the systems and/or means of communication usually employed in 

ascertaining the value of any of the investments or other assets of that Sub-Fund or the 
Net Asset Value of that Sub-Fund or the Issue Price or Redemption Price per Unit takes 
place or when for any other reason the value of any of the investments or other assets of 
that Sub-Fund or the Net Asset Value of that Sub-Fund or the Issue Price or Redemption 
Price per Unit cannot in the opinion of the Manager after consulting with the Trustee 
reasonably or fairly be ascertained or cannot be ascertained in a prompt or accurate 
manner; or  
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(f) when, in the opinion of the Manager after consulting with the Trustee, such suspension is 

required by law or applicable legal process; or 
 
(g) where that Sub-Fund is invested in one or more collective investment schemes and the 

realisation of interests in any relevant collective investment scheme(s) (representing a 
substantial portion of the assets of the Sub-Fund) is suspended or restricted; or 

 
(h) when the business operations of the Manager or the Trustee or any of their delegates or 

agents in relation to the operations of that Sub-Fund are substantially interrupted or 
closed as a result of or arising from a force majeure event; or 

(i) when the Unitholders or the Manager have resolved or given notice to terminate that 
Sub-Fund or to carry out a Scheme of Amalgamation involving that Sub-Fund; or 

(j) such other circumstance or situation exists as set out in the Appendix of that Sub-Fund. 

If a suspension is declared, during such a period of suspension:  
 
(a) where the suspension is in respect of the determination of the Net Asset Value, there 

shall be no determination of the Net Asset Value of the relevant Sub-Fund and the Net 
Asset Value per Unit of that Sub-Fund (or a Class thereof) and any applicable issue or 
request for conversion or redemption of Units shall be similarly suspended. If a request 
for subscription, conversion or redemption of Units are received by the Manager during a 
period of suspension and not withdrawn, such request shall be treated as if it were 
received in time to be dealt with on the Subscription Day or the Redemption Day (as the 
case may be) next following the end of the said suspension and dealt with accordingly; 

 
(b) where the suspension is in respect of the allotment or issue, conversion and/or the 

redemption of Units, there shall be no allotment, issue, conversion and/or redemption of 
Units. For the avoidance of doubt, the allotment, issue, conversion or redemption of Units 
may be suspended without suspending the determination of the Net Asset Value. 

 
A suspension shall take effect forthwith upon the declaration thereof until the Manager shall 
declare the suspension at an end, except that the suspension shall terminate in any event on the 
day following the first Business Day on which (i) the condition giving rise to the suspension shall 
have ceased to exist; and (ii) no other condition under which suspension is authorised shall 
exist. 

Whenever the Manager declares such a suspension it shall as soon as may be practicable after 
any such declaration notify the SFC of such suspension and shall, as soon as may be 
practicable after any such declaration and at least once a month during the period of such 
suspension, cause a notice to be published in an appropriate manner (including via the 
Manager’s website http://www.amundi.com.hk) and/or cause a notice to be given to Unitholders 
of the Class relating to the relevant Sub-Fund and to all those (whether Unitholders or not) 
whose applications to subscribe for or redeem Units shall have been affected by such 
suspension stating that such declaration has been made. Investors should note that the 
aforesaid website has not been reviewed or authorised by the SFC and may contain information 
of funds not authorised by the SFC. 
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DISTRIBUTION POLICY 

The distribution policy adopted by a Sub-Fund is set out in the relevant Appendix of such Sub-
Fund. A Sub-Fund may offer Classes of Units that accumulate income (“Accumulation 
Classes ”) or pay regular distributions out of net distributable income or capital or gross income 
of such Sub-Fund (“Distribution Classes ”).  

Accumulation Classes 
 
No distribution is intended to be made in respect of Accumulation Classes. Therefore, any net 
income and net realised capital gains attributable to Units of the Accumulation Classes will be 
reflected in their respective Net Asset Value. 
 
Distribution Classes 
 
For Distribution Classes, the Manager will declare and pay distributions in such amount, on such 
date and at such frequency as the Manager may determine. However, unless otherwise 
specified in the relevant Appendix, there is neither a guarantee that such distributions will be 
made nor will there be a target level of distributions payout.   
 
The Manager will also have the discretion to determine if and to what extent distributions will be 
paid out of capital attributable to the relevant Distribution Class. The Manager may also, in its 
absolute discretion, distribute gross income and charge all or part of the Sub-Fund’s fees and 
expenses to the capital of the Sub-Fund as the Manager considers appropriate, resulting in an 
increase in distributable income for the payment of dividends by the Sub-Fund and therefore, the 
Sub-Fund may effectively pay dividends out of capital. 
 
In the event that the net distributable income attributable to the relevant Distribution 
Class during the relevant period is insufficient to pay distributions as declared, the 
Manager may in its discretion determine such dividends be paid from capital. Payment of 
dividends out of capital or effectively out of capital amounts to a return or withdrawal of 
part of an investor’s original investment or from any capital gains attributable to that 
original investment.  Any distributions involving payment of dividends out of a Sub -
Fund’s capital may result in an immediate reduction of the Net Asset Value per Unit of the 
relevant Distribution Class.  
 
The composition of the distributions (i.e. the relative amounts paid out of (i) net distributable 
income and (ii) capital) for the last 12 months are available by the Manager on request and also 
on the Manager’s website http://www.amundi.com.hk. Investors should note that the aforesaid 
website has not been reviewed or authorised by the SFC and may contain information of funds 
not authorised by the SFC.  
 
Distributions of a Distribution Class declared, if any, shall be distributed among the Unitholders 
of the relevant Distribution Class rateably in accordance with the number of Units held by them 
on the record date as determined by the Manager upon consultation with the Trustee in respect 
of the corresponding distribution. For the avoidance of doubt, only Unitholders whose names are 
entered on the register of Unitholders on such record date shall be entitled to the distribution 
declared in respect of the corresponding distribution.  
 
Distributions shall be paid in cash. Distributions will normally be paid by direct transfer or 
telegraphic transfer (or cheque as requested by the Unitholder) in the Class Currency of the 
relevant Distribution Class to the pre-designated bank account of the Unitholder (at his risk and 
expense). No third party payments will be permitted. Any distribution which is not claimed for six 
years will be forfeited and become part of the assets of the relevant Sub-Fund.  
 
The Manager may amend the dividend policy subject to obtaining the SFC’s prior approval and 
by giving not less than one month’s prior notice to Unitholders. 
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FEES AND EXPENSES  

Management Fee 

The Manager is entitled to receive in respect of a Sub-Fund (or any Class thereof), a 
management fee calculated and accrued as at the Valuation Point on each Valuation Day and 
payable monthly in arrears as a percentage of the Net Asset Value of such Sub-Fund (or such 
Class) as at each Valuation Day at the rates as specified in the relevant Appendix subject to a 
maximum fee as specified in the relevant Appendix.  

Performance Fee  

The Manager may charge a performance fee in respect of a Sub-Fund (or any Class thereof), 
payable out of the assets of the relevant Sub-Fund (or the relevant Class). If a performance fee 
is charged, further details will be provided in the Appendix for the relevant Sub-Fund, including 
the current rate of the performance fee payable and the basis of calculation of such fee.  

The Manager may share any fees it receives with any person(s) as it deems appropriate.   
 
Trustee and Registrar Fee  
 
The Trustee is entitled to receive a fee which is charged as a percentage of the Net Asset Value 
of the relevant Sub-Fund on each Valuation Day, at the rates specified in the Appendix and 
subject to a minimum monthly fee (if any) as specified in the relevant Appendix. The Trustee’s 
fee is calculated and accrued as at the Valuation Point on each Valuation Day and payable 
monthly in arrears out of the assets of the relevant Sub-Fund. The fee payable to the Trustee is 
subject to a maximum rate of 1% per annum. 
 
The Trustee is also entitled to receive a fee for acting as Registrar as specified in the relevant 
Appendix. It is also entitled to receive various transaction, processing, valuation fees and other 
applicable fees as agreed with the Manager from time to time and to be reimbursed by the 
relevant Sub-Fund for all out-of-pocket expenses (including sub-custody fees and expenses, 
fees for preparation of financial statements, dividend and distribution payment) properly incurred 
by it in the performance of its duties.  
 
Notice for Fee Increase 

Unitholders shall be given not less than one month’s prior notice should there be any increase of 
the management fee, performance fee or Trustee’s fee from the current level to the maximum 
level. Any increase in the maximum level of the management fee, performance fee or Trustee’s 
fee of a Sub-Fund (or any Class thereof) shall be subject to the SFC’s prior approval and the 
sanction of extraordinary resolution of the Unitholders of such Sub-Fund (or such Class). 

Establishment Costs 

The establishment costs of the Fund and the initial Sub-Fund are of such amount as set out in 
the Appendix of the initial Sub-Fund and will be borne by the initial Sub-Fund.  The 
establishment costs will be amortised over the Amortisation Period. Where subsequent Sub-
Funds are established in the future, the Manager may determine that the unamortised 
establishment costs of the Fund or a part thereof may be re-allocated to such subsequent Sub-
Funds. 

The establishment costs and payments incurred in the establishment of subsequent Sub-Funds 
are to be borne by the Sub-Fund to which such costs and payments relate and amortised over 
the Amortisation Period.  

Investors should also note that under IFRS, establishment costs should be expensed as incurred 
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and that amortisation of the expenses of establishing Sub-Funds is not in accordance with IFRS; 
however, the Manager has considered the impact of such non-compliance and has considered 
that it will not have a material impact on the financial statements of Sub-Funds. To the extent 
that the accounting basis adopted by a Sub-Fund deviates from IFRS, the Manager may make 
necessary adjustments in the annual financial statements for the financial statements to be in 
compliance with IFRS.  

General Expenses 

Each Sub-Fund will bear the costs (including those set out below) which are directly attributable 
to it. Where such costs are not directly attributable to a Sub-Fund, such costs will be allocated 
amongst the Sub-Funds in proportion to the respective Net Asset Value of all the Sub-Funds. 

Such costs include but are not limited to the costs of investing and realising the investments of 
the Sub-Funds, the fees and expenses of the custodian, registrar and the auditors, valuation 
costs, legal fees, the expenses incurred by the Manager or the Trustee in establishing the Fund 
and Sub-Funds and costs in connection with the initial issue of Units or a Class of Units, the 
costs incurred in connection with the preparation of supplemental deeds or any listing or 
regulatory approval, the costs of holding meetings of Unitholders and of giving notices to 
Unitholders, the costs incurred in terminating the Fund or any Sub-Fund, the fees and expenses 
of the Trustee which are agreed by the Manager in connection with time and resources incurred 
by the Trustee reviewing and producing documentation in connection with the operation of any 
Sub-Fund including the filing of annual returns and other statutory information required to be 
filed with any relevant regulatory authority and the costs incurred in the preparation and printing 
of any explanatory memorandum, all costs incurred in publishing the Net Asset Value of a Sub-
Fund, Net Asset Value per Unit, Issue Price and Redemption Price of Units, all costs of 
preparing, printing and distributing all statements, accounts and reports, the expenses of 
preparing and printing any offering document, and any other expenses, deemed by the 
Manager, after consulting the Auditors, to have been incurred in compliance with or connection 
with any change in or introduction of any law or regulation or directive (whether or not having the 
force of law) of any governmental or other regulatory authority or with any code relating to unit 
trusts. 

For so long as the Fund and such Sub-Funds are authorised by the SFC, no advertising or 
promotional expenses shall be charged to the Sub-Funds so authorised. 

Transactions with Connected Persons, Cash Rebates and Soft Dollars 

All transaction carried out by or on behalf of the Fund or a Sub-Fund must be at arm’s length. In 
particular, any transactions between the Sub-Fund and the Manager, the Sub-Investment 
Manager or any of their connected persons as principal may only be made with the prior written 
consent of the Trustee. All such transactions will be disclosed in the annual report of the Fund 
and/or the relevant Sub-Fund. In transacting with brokers or dealers connected to the Manager, 
the Sub-Investment Manager or any of their connected persons, the Manager must ensure that: 

(a) such transactions are on arm’s length terms; 
 

(b) it uses due care in the selection of such brokers or dealers and ensure that they are 
suitably qualified in the circumstances; 
 

(c) transaction execution must be consistent with applicable best execution standards; 
 

(d) the fee or commission paid to any such broker or dealer in respect of a transaction must 
not be greater than that which is payable at the prevailing market rate for a transaction of 
that size and nature; 
 

(e) it monitors such transactions to ensure compliance with its obligations; and 
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(f) the nature of such transactions and the total commissions and other quantifiable benefits 

received by such broker or dealer shall be disclosed in the annual report of the Fund 
and/or the relevant Sub-Fund. 

Neither the Manager, nor any of its connected persons will retain cash, commission or other 
rebates from brokers or dealers in consideration of directing transactions for a Sub-Fund to such 
brokers or dealers, save that goods and services (soft dollars) as described in the paragraph 
below may be retained. Any such cash commission or rebates received from any such brokers 
or dealers shall be for the account of the relevant Sub-Fund. Details of any such commissions 
and the Manager’s soft dollar practices, including a description of the goods and services 
received by the Manager and its connected persons will be disclosed in the annual and semi-
annual report and accounts of the Fund and/or the relevant Sub-Fund.  

The Manager and/or any of its connected person reserves the right to effect transactions by or 
through the agency of another person with whom the Manager and/or any of its connected 
person has an arrangement under which that party will from time to time provide to or procure for 
the Manager and/or any of its connected person goods or services for which no direct payment 
is made but instead the Manager and/or any of its connected person undertakes to place 
business with that party. The Manager shall procure that no such arrangements are entered into 
unless the goods and services to be provided pursuant thereto are of demonstrable benefit to 
the Unitholders (taken as a body and in their capacity as such) whether by assisting the 
Manager in its ability to manage the relevant Sub-Fund or otherwise and the transaction 
execution is consistent with best execution standards and brokerage rates are not in excess of 
customary institutional full-service brokerage rates. Such goods and services may include 
research and advisory services, economic and political analysis, portfolio analysis including 
valuation and performance measurement, market analysis, data and quotation services, 
computer hardware and software incidental to the above goods and services, clearing and 
custodian services and investment-related publications.   For the avoidance of doubt, such 
goods and services do not include travel, accommodation, entertainment, general administrative 
goods or services, general office equipment or premises, membership fees, employee salaries 
or direct money payments. 
 

TAXATION 

The following summary is of a general nature and for information purposes only. It is not 
intended to be an exhaustive list of all of the tax considerations that may be relevant to a 
decision to purchase, own, redeem or otherwise dispose of Units. This summary does not 
constitute legal or tax advice and does not purport to deal with the tax consequences applicable 
to all categories of Unitholders. Prospective Unitholders should consult their own professional 
advisers as to the implications of their subscribing for, purchasing, holding, redeeming or 
disposing of Units both under the laws and practice of Hong Kong and the laws and practice of 
their respective jurisdictions.  The information below is based on the law and practice in force in 
Hong Kong at the date of this Explanatory Memorandum. The relevant laws, rules and practice 
relating to tax are subject to change and amendment (and such changes may be made on a 
retrospective basis). As such, there can be no guarantee that the summary provided below will 
continue to be applicable after the date of this Explanatory Memorandum. Furthermore, tax laws 
can be subject to different interpretations and no assurance can be given that relevant tax 
authorities will not take a contrary position to the tax treatments described below. 

The Fund or Sub-Fund(s), the Manager or any of their respective affiliates will not accept any 
responsibility for providing tax advice to any prospective Unitholder. 
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Hong Kong Taxation  

The Fund/ Sub-Fund(s) 

(a) Profits Tax:  

Under the current law and practice in Hong Kong, during such time as the Fund and the 
Sub-Fund(s) remains authorised as a collective investment scheme by the SFC under 
Section 104 of the SFO, the profits of the Fund and the Sub-Fund(s) are exempt from Hong 
Kong Profits Tax. 

(b) Stamp Duty:  

Hong Kong Stamp Duty is ordinarily payable on the sale and purchase or other transfer of 
Hong Kong stock. “Hong Kong stock” is defined as “stock” the transfer of which is required 
to be registered in Hong Kong. If the Fund or Sub-Fund(s) do not invest in Hong Kong stock, 
then the Fund / Sub-Fund(s) will not be subject to Hong Kong Stamp Duty. 

Pursuant to a remission order issued by the Secretary for the Treasury on 20 October 1999, 
the transfer of Hong Kong stocks to the Fund / Sub-Fund(s) in exchange for the issuance of 
Units or the transfer of Hong Kong stock from the Fund / Sub-Fund(s) in consideration for 
the redemption of Units is exempt from Hong Kong Stamp Duty. 

The Unitholders 

(a) Profits Tax:  

Unitholders should not be subject to any Hong Kong Profits Tax on distributions by the Fund 
or Sub-Fund(s) in accordance with the current law and practice of the Inland Revenue 
Department of Hong Kong.  

Hong Kong Profits Tax (which is currently charged at the rate of 16.5% for corporations, and 
15% for individuals or unincorporated business) will arise on any gains or profits made on 
the sale, redemption or other disposal of the Units where such transactions form part of a 
trade, profession or business carried on by a Unitholder in Hong Kong and such Units are 
not capital assets to the Unitholders. Unitholders should take advice from their own 
professional advisers as to their particular tax position.  

There is no withholding tax on dividends and interest in Hong Kong. 

(b) Stamp Duty:  

Hong Kong Stamp Duty is ordinarily payable on the sale and purchase or other transfer of 
Hong Kong stock.  “Hong Kong stock” is defined as “stock” the transfer of which is required 
to be registered in Hong Kong.  Units are regarded as “Hong Kong stock” for these 
purposes. 

No Hong Kong Stamp Duty is payable by a Unitholder on the subscription for Units or on the 
redemption of Units when the Units are extinguished upon redemption. 

In addition, no Hong Kong Stamp Duty is payable on the sale or other transfer of Units to the 
Manager who subsequently re-sells the Units within two months thereof. 

Pursuant to a remission order issued by the Secretary for the Treasury on 20 October 1999, 
the transfer of Hong Kong stock to the Fund / Sub-Fund(s) in exchange for the issuance of 
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Units or the transfer of Hong Kong stock from the Fund / Sub-Fund(s) in consideration for 
the redemption of Units is exempt from Hong Kong Stamp Duty. 

Other types of sales or purchases or transfers of the Units by the Unitholders should be 
liable to Hong Kong Stamp Duty of 0.1% (borne by each of the buyer and seller) on the 
higher of the consideration amount or market value. In addition, a fixed duty of HK$5.00 is 
currently payable on any instrument of transfer of Units.  

Other Jurisdiction(s) 

Please refer to the relevant Appendix on taxation requirements in other jurisdiction(s) that may 
be applicable to a Sub-Fund. 
 

GENERAL INFORMATION 
 
Reports and Accounts 

The Fund’s and each Sub-Fund’s financial year end is on the Accounting Date in each year.   

As an alternative to the distribution of printed audited accounts and unaudited semi-annual 
reports, the Manager will notify Unitholders where the annual report and audited accounts (in 
English only) can be obtained within four months after the Accounting Date, and where the 
unaudited semi-annual accounts (in English only) can be obtained (in printed form) within two 
months after the Semi-Annual Accounting Date in each year. Once issued, the financial reports 
will be available on the website of the Manager at http://www.amundi.com.hk and hardcopies of 
the reports and accounts are available upon request of Unitholders free of charge at any time 
during normal business hours on any Business Day at the office of the Manager. Please note that 
the website does not form part of this Explanatory Memorandum and has not been reviewed by the 
SFC. Copies of the accounts and reports may be posted to investors on request free of charge.  

The Manager intends to adopt IFRS in drawing up the annual accounts of the Fund and Sub-
Funds.  It should however be noted that in amortising the establishment costs of the Fund in 
accordance with the section headed “Establishment Costs ”, possible deviation from such 
accounting standards may occur but the Manager does not expect this issue to be material 
under normal circumstances. The Manager may make necessary adjustments in the annual 
accounts in order to comply with IFRS and to include a reconciliation note in the Fund’s audited 
accounts.  

Publication of Prices 

The Issue Price and Redemption Price for each Class of a Sub-Fund will be published on each 
Business Day of that Sub-Fund on the website http://www.amundi.com.hk and/or in any 
appropriate manner. Investors should note that the aforesaid website is not reviewed or 
authorised by the SFC and may contain information of funds not authorised by the SFC.   

Termination of Fund or a Sub-Fund  

The Fund shall continue for an unlimited period unless it is earlier terminated in one of the ways 
provided under the Trust Deed and as summarised below. 

Termination by the Trustee 

The Fund may be terminated by the Trustee by notice in writing to the Manager and the 
Unitholders if: 

(a) the Manager shall go into liquidation (except a voluntary liquidation for the purpose of 
reconstruction or amalgamation upon terms previously approved in writing by the Trustee), 
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becomes bankrupt or if a receiver is appointed over any of their assets and not discharged 
within 90 days; 

 
(b) in the opinion of the Trustee the Manager shall be incapable of performing or shall in fact 

fail to perform its duties satisfactorily or shall do any other thing which in the opinion of the 
Trustee is calculated to bring the Fund into disrepute or to be harmful to the interests of the 
Unitholders;  

 
(c) any law shall be passed which renders it illegal or in the opinion of the Trustee 

impracticable or inadvisable in consultation with the relevant regulatory agencies (the SFC 
in Hong Kong) to continue the Fund;  

 
(d) the Manager shall, have ceased to be the manager and, within a period of 90 days 

thereafter, no other qualified corporation shall have been appointed by the Trustee as 
successor manager; or  

 
(e) the Trustee shall have notified the Manager of its desire to retire as Trustee and the 

Manager shall fail to find a qualified corporation to act as a trustee in place of the Trustee 
within 90 days.   

 
Termination by the Manager 

The Fund, any Sub-Fund and/or any Class of Units (as the case may be) may be terminated by 
the Manager in its discretion by notice in writing to the Trustee and the Unitholders if: 

(a)  on any date, in relation to the Fund, the aggregate Net Asset Value of all Units outstanding 
hereunder shall be less than USD 80 million or its equivalent or, in relation to any Sub-
Fund, the aggregate Net Asset Value of the Units outstanding hereunder in respect of such 
Sub-Fund shall be less than USD 30 million or its equivalent or such other amount stated 
in the relevant Appendix or, in relation to any Class of Units, the aggregate Net Asset 
Value of the Units of such class outstanding hereunder in respect of such Class shall be 
less than USD 2 million or its equivalent or such other amount stated in the relevant 
Appendix;  

 
(b)  in the opinion of the Manager, it is impracticable or inadvisable to continue the Fund, a 

Sub-Fund and/or any Class of Units (as the case may be) (including without limitation, a 
situation where it is no longer economically viable to operate the Fund, the Sub-Fund or 
the relevant Class of Units);  

 
(c) if the Trustee shall breach any of its obligations under the Trust Deed and in the case of a 

breach capable of remedy, shall fail to remedy the same within 30 days after receipt of a 
written notice from the Manager giving particulars of such breach and requiring it to be 
remedied; 

 
(d)  if any law shall be passed which renders it illegal or in the opinion of the Manager 

impracticable or inadvisable in consultation with the relevant regulatory agencies (the SFC 
in Hong Kong) to continue the Fund and/or any Sub-Fund and/or any Class of Units of a 
Sub-Fund; or 

 
(e) the occurrence of any other event(s) or in such other circumstance(s) as set out in the 

relevant Appendix of the Sub-Fund. 

In cases of termination on notice, no less than one month’s notice will be given to Unitholders. 

Further, a Sub-Fund or a Class of Units may be terminated by an extraordinary resolution of the 
Unitholders of the Sub-Fund or the Unitholders of the relevant Class (as the case may be) on 
such date as the extraordinary resolution may provide. At least twenty one days’ notice shall be 
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given to the Unitholders in respect of a meeting of Unitholders where such extraordinary 
resolution will be tabled. 

Trust Deed 

The Fund was established under the laws of Hong Kong by the Trust Deed. All Unitholders are 
entitled to the benefit of, are bound by and are deemed to have notice of the provisions of the Trust 
Deed. 

The Trust Deed contains provisions for the indemnification of the parties and their exculpation 
from liability in certain circumstances. Any indemnity expressly given to the Trustee or to the 
Manager in the Trust Deed is in addition to and without prejudice to any indemnity allowed by 
law. However, the Trustee and the Manager shall not be exempted from any liability to 
Unitholders imposed under Hong Kong law or breaches of trust through fraud or negligence, nor 
may they be indemnified against such liability by Unitholders or at Unitholders’ expense. 
Unitholders and intending applicants are advised to consult the terms of the Trust Deed for 
further details.   

Voting Rights 

Meetings of Unitholders may be convened by the Manager or the Trustee, and the Unitholders of 
10% or more in value of the Units in issue may require a meeting to be convened.  Unitholders 
will be given not less than 21 days’ notice of any meeting at which an extraordinary resolution is 
to be proposed and not less than 14 days’ notice of any meeting at which an ordinary resolution 
is to be proposed.   The quorum for all meetings is Unitholders present in person or by proxy 
representing 10% of the Units for the time being in issue except for the purpose of passing an 
extraordinary resolution.  The quorum for passing an extraordinary resolution shall be 
Unitholders present in person or by proxy representing 25% or more of the Units in issue. If 
within half an hour from the time appointed for the meeting a quorum is not present, the meeting 
should be adjourned for not less than 15 days. In the case of an adjourned meeting of which 
separate notice will be given, such Unitholders as are present in person or by proxy will form a 
quorum.  On a poll every Unitholder present in person, by proxy or by representative has one 
vote for every Unit of which he is the holder. In the case of joint Unitholders the senior of those 
who tenders a vote (in person or by proxy) will be accepted and seniority is determined by the 
order in which the names appear on the register of Unitholders.   

Transfer of Units 

Subject as provided below, and prior approval from the Manager, Units may be transferred by an 
instrument in writing in common form signed by (or, in the case of a body corporate, signed on 
behalf of or sealed by) the transferor and the transferee. 

The duly stamped instrument of transfer, any necessary declarations, other documents that may 
be required by the Manager, the Trustee or the Registrar or in consequence of any legislation 
(including any anti-money laundering legislation) shall be left with the Registrar for registration. 
The transferor will be deemed to remain the holder of the Units transferred until the name of the 
transferee is entered in the register of Unitholders in respect of such Units.   

Each instrument of transfer must relate to a single class of Units only.  No Units may be 
transferred if, as a result, either the transferor or the transferee would hold Units having a value 
less than the Minimum Holding Amount (if any) of the relevant Class as specified in the relevant 
Appendix. 

The Manager or the Trustee may refuse to enter or cause to be entered the name of a 
transferee in the register or recognise a transfer of any Units if either of them believes that such 
will result in or is likely to result in the legal or beneficial ownership of such Units by any person 
or persons: 
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(a) who is an Ineligible Investor; 
 

(b) in circumstances (whether directly or indirectly affecting such person or persons and 
whether taken alone or in conjunction with any other persons, connected or not, or any 
other circumstances appearing to the Manager to be relevant) which, in the opinion of the 
Manager, might result in the Manager, the Trustee or the relevant Sub-Fund incurring or 
suffering any liability to taxation or suffering any other potential or actual pecuniary 
disadvantage or would subject the Manager, the Trustee or the relevant Sub-Fund to any 
additional regulation to which the Manager, the Trustee or the relevant Sub-Fund might 
not otherwise have incurred or suffered or been subject; or 
 

(c) in breach of, or reasonably deemed by the Manager to be in breach of, any applicable 
anti-money laundering or identification verification or national status or residency 
requirements imposed on him (whether under the terms of any underlying investment 
arrangement or otherwise) including without limitation the issue of any warranty or 
supporting document required to be given to the Trustee, the Registrar or the Manager; 
or  
 

(d) in breach of any applicable law or applicable requirements of any country or 
governmental authority. 

 
Anti-Money Laundering Regulations  

As part of the Manager’s and the Trustee’s responsibility for the prevention of money laundering, 
the Manager/Trustee may require a detailed verification of an investor's identity and the source 
of payment of application moneys. Depending on the circumstances of each application, a 
detailed verification might not be required where:- 

(a) the applicant makes the payment from an account held in the applicant's name at a 
recognised financial institution; or 

(b) the application is made through a recognised intermediary. 

These exceptions will only apply if the financial institution or intermediary referred to above is 
within a country recognised as having sufficient anti-money laundering regulations. The Manager 
and the Trustee nevertheless reserve the right to request such information as is necessary to 
verify the identity of an applicant and the source of payment.  

In the event of delay or failure by the applicant to produce any documents or information 
required for verification of identity or legitimacy of the subscription monies, the Manager, the 
Trustee and their respective delegates and agents each reserves the right to refuse to accept 
the application and the subscription moneys relating thereto.  Further, each of them reserves the 
right to delay in paying any redemption proceeds if an applicant for Units delays in producing or 
fails to produce any documents or information required for the purposes of verification of identity. 
The Manager, the Trustee and their respective delegates and agents each reserves the right to 
refuse to make payment to the Unitholder if either of them suspects or is advised that (i) such 
payment may result in a breach or violation of any anti-money laundering law or other laws or 
regulations by any person in any relevant jurisdiction; or (ii) such refusal is necessary or 
appropriate to ensure compliance by the Fund, the Manager and the Trustee or other service 
providers with any such laws or regulations in any relevant jurisdiction. 

None of the Trustee, the Manager or their respective delegates or agents shall be liable to the 
prospective investor or Unitholder for any loss suffered by such party as a result of the rejection 
or delay of any subscription application or payment of redemption proceeds. 
 



 

 

 

 

48

Conflicts of Interest 

The Manager, the Sub-Investment Manager, the Trustee, the custodian (if any) and their 
respective connected persons may from time to time act as trustee, administrator, transfer 
agent, manager, custodian or sub-investment manager, representative or otherwise as may be 
required from time to time in relation to, or be otherwise involved in or with, other funds and 
clients which have similar investment objectives to those of any Sub-Fund, including those that 
have similar investment objectives to those of the Sub-Funds, or contract with or enter into 
financial, banking or other transaction with one another or with any investor of the Sub-Funds, or 
any company or body any of whose shares or securities form part of any Sub-Fund or may be 
interested in any such contract or transaction.  It is, therefore, possible that any of them may, in 
the course of business, have potential conflicts of interest with the Fund and the Sub-Funds.  
Each will, at all times, have regard in such event to its obligations to the Fund and the Sub-
Funds and to Unitholders and will endeavour to ensure that such conflicts are resolved fairly and 
taking into account investors’ interests. In any event, the Manager shall ensure that all 
investment opportunities will be fairly allocated. 

The Manager may also act as the investment manager of other funds whose investment objectives, 
investment approach and investment restrictions are similar to those of a Sub-Fund.  The Manager 
or any of its connected persons may invest in, directly or indirectly, or manage or advise other 
investment funds or accounts which invest in assets which may also be purchased or sold by a 
Sub-Fund.  Neither the Manager nor its connected persons is under any obligation to offer 
investment opportunities of which any of them become aware to any Sub-Fund or to account to any 
Sub-Fund in respect of (or share with any Sub-Fund or to inform any Sub-Fund of) any such 
transactions or any benefit received by any of them from any such transaction, but will allocate such 
opportunities on an equitable basis between the Fund and other clients. Where the Manager 
invests a Sub-Fund in shares or units of a collective investment scheme managed by the 
Manager or any of its connected persons, the manager of the scheme in which the investment is 
being made by such Sub-Fund must waive any preliminary or initial charge which it is entitled to 
charge for its own account in relation to the acquisition of shares or units. 
 
The Manager reserves the right for itself and its connected persons to co-invest on its own or for 
other funds and/or other clients with any Sub-Fund, although any such co-investment must be 
made on terms no better than those in which the relevant Sub-Fund is investing.  Further, the 
Manager and any of its connected persons may hold and deal in Units of any Sub-Fund or in 
investments held by any Sub-Fund or other property either for their own account or for the account 
of their clients.  
 
Subject to the restrictions and requirements applicable from time to time, the Manager, any Sub-
Investment Managers as may be appointed by the Manager or any of their respective connected 
persons may deal with any Sub-Fund as principal provided that dealings are effected on best 
available terms negotiated and on an arm’s length basis. Any transactions between a Sub-Fund 
and the Manager, the Sub-Investment Managers as may be appointed by the Manager or any of 
their connected persons as principal may only be made with the prior written consent of the 
Trustee.  All such transactions must be disclosed in the Sub-Fund’s annual report.   
 
In effecting transactions for the account of any Sub- Fund with brokers or dealers connected to 
the Manager, the Sub-Investment Manager of such Sub-Fund or their connected persons, the 
Manager shall ensure that it complies with the following requirements: 
 
(a) such transactions should be on arm’s length terms; 
 
(b)  the Manager must use due care in the selection of brokers or dealers and ensure 

that they are suitably qualified in the circumstances; 
 
(c) transaction execution must be consistent with applicable best execution standards; 
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(d)  the fee or commission paid to any such broker or dealer in respect of a transaction 
must not be greater than that which is payable at the prevailing market rate for a 
transaction of that size and nature; 

 
(e)  the Manager must monitor such transactions to ensure compliance with its 

obligations; and 
 
(f)  the nature of such transactions and the total commissions and other quantifiable 

benefits received by such broker or dealer shall be disclosed in the annual report of 
the relevant Sub-Fund. 

 
The services of the Trustee and its connected persons provided to the Fund and the Sub-Funds 
are not deemed to be exclusive and each of them shall be free to render similar services to 
others so long as its services hereunder are not impaired thereby and to retain for its own use 
and benefit all fees and other monies payable in respect of any of the arrangements described 
above. Each of the Trustee and its connected persons shall not be deemed to be affected with 
notice of or to be under any duty to disclose to the Fund, any Sub-Funds, any Unitholder or any 
other relevant party any fact or information which comes to its notice in the course of it rendering 
similar services to other parties or in the course of its business in any other capacity or in any 
manner whatsoever otherwise than in the course of carrying out its duties under the Trust Deed. 
None  of the Trustee and its connected persons shall be liable to account to the Fund or any 
Sub-Fund or any investor of the Fund or the Sub-Fund for any profit or benefit made or derived 
thereby or in connection therewith (including in situations set out above). 

If cash forming part of a Sub-Fund’s assets is deposited with the Trustee, the Manager, the Sub-
Investment Manager or with any connected person of these companies (being an institution 
licensed to accept deposits), such institution shall allow interest thereon in accordance with 
normal banking practice for deposits of that term at a rate not lower than the prevailing 
commercial rate for deposits of a similar size and term, in the same currency and with institutions 
of a similar standing negotiated at arm’s length. 

Facsimile Instructions 
 
Investors should be reminded that if they choose to send the Application Forms, Redemption 
Forms or Conversion Forms or Transfer Forms by facsimile or such other means, they bear their 
own risk of such Application Forms, Redemption Forms, Conversion Forms or Transfer Forms 
not being received. Investors should note that the Fund, the Sub-Funds, the Manager, the 
Trustee, the Authorised Distributors and their respective agents and delegates accept no 
responsibility for any loss caused as a result of non-receipt or illegibility of any Application Form, 
Redemption Form, Conversion Form or Transfer Forms sent by facsimile, or for any loss caused 
in respect of any action taken as a consequence of such instructions believed in good faith to 
have originated from properly authorised persons. This is notwithstanding the fact that a 
transmission report produced by the originator of such transmission discloses that such 
transmission was sent. Investors should therefore for their own benefit confirm with the Manager, 
the Trustee, the Registrar or the Authorised Distributors safe receipt of an application. 
 
Forfeiture of Unclaimed Proceeds or Distributions 
 
If any redemption proceed or distribution remains unclaimed six years after the relevant 
Redemption Day or distribution date, as the case may be, (a) the Unitholder and any 
person claiming through, under or in trust for the Unitholder forfeits any right to the proceed or 
distribution; and (b) the amount of the proceed or distribution will become part of the relevant 
Sub-Fund unless such Sub-Fund shall have been terminated in which case such amount shall 
be paid into a court of competent jurisdiction subject to the right of the Trustee to deduct 
therefrom any expenses it may incur in making such payment. 
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Market Timing 

The Manager does not authorise practices connected to market timing and it reserves the right 
to reject any applications for subscriptions or switching of Units from a Unitholder which it 
suspects to use such practices and take, as the case may be, the necessary measures to 
protect the Unitholders of the Sub-Funds.  

Market timing is to be understood as an arbitrage method through which a Unitholder 
systematically subscribes, redeems or switches Units within a short time period, by taking 
advantage of time differences and/or imperfections or deficiencies in the method of 
determination of the Net Asset Value of the concerned Sub-Funds. 

Certification for Compliance with FATCA or Other Applicable Laws  

Each Unitholder (i) shall be required to, upon demand by the Trustee or the Manager, provide 
any form, certification or other information reasonably requested by and acceptable to the 
Trustee or the Manager that is necessary for the Fund or a Sub-Fund (A) to prevent withholding 
(including, without limitation, any withholding taxes required under FATCA) or qualify for a 
reduced rate of withholding or backup withholding in any jurisdiction from or through which the 
Fund or the relevant Sub-Fund receives payments and/or (B) to satisfy reporting or other 
obligations under IRS Code and the United States Treasury Regulations promulgated under the 
IRS Code, or to satisfy any obligations relating to any applicable law, regulation or any 
agreement with any tax or fiscal authority in any jurisdiction (ii) will update or replace such form, 
certification or other information in accordance with its terms or subsequent amendments, and 
(iii) will otherwise comply with any reporting obligations imposed by the United States, Hong 
Kong or any other jurisdiction, including reporting obligations that may be imposed by future 
legislation. 

Power to Disclose Information to Tax Authorities 

Subject to applicable laws and regulations in Hong Kong, the Fund, the relevant Sub-Fund, the 
Trustee or the Manager or any of their authorised person(s) (as permissible under applicable law 
or regulation) may be required to report or disclose to any government agency, regulatory 
authority or tax or fiscal authority in any jurisdictions (including but not limited to the US IRS), 
certain information in relation to a Unitholder, including but not limited to the Unitholder’s name, 
address, taxpayer identification number (if any) and certain information relating to the 
Unitholder's holdings, to enable the Fund or the relevant Sub-Fund to comply with any applicable 
law or regulation or any agreement with a tax authority (including, but not limited to, any 
applicable law, regulation or agreement under FATCA).  

Personal Data  
 
Pursuant to the provisions of the Personal Data (Privacy) Ordinance (Chapter 468 of the Laws of 
Hong Kong, “PDPO”), the Trustee, the Manager, or any of their respective delegates (each a 
“Data User ”) may collect, hold, use personal data of individual investors in the Fund and the 
Sub-Funds only for the purposes for which such data was collected and shall comply with 
personal data protection principles and requirements as set out in the PDPO and any applicable 
regulations and rules governing personal data use in Hong Kong from time to time. Accordingly, 
each Data User shall take all practicable steps to ensure that personal data collected, held and 
processed by them are protected against unauthorized or accidental access, processing, 
erasure or other use. 
 
Documents Available for Inspection 

Copies of the following documents are available for inspection during normal working hours at 
the offices of the Manager free of charge and copies thereof may be obtained from the Manager 
upon payment of a reasonable fee:- 
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(a) the Trust Deed, and any supplemental deeds; 

(b) all material contracts (as specified in the relevant Appendix); and 

(c) the latest annual reports and audited accounts and unaudited semi-annual accounts (if 
any) of the Fund and the Sub-Funds.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

52 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

APPENDIX 1 
 

 

 

 

 

 

 

Amundi Global Dynamic Allocation Protect 90 Fund (HKD) 
 (a Sub-Fund of Amundi HK Guarantee Series) 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This Appendix forms part of and should be read in conjunction with the Explanatory 
Memorandum for Amundi HK Guarantee Series 
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Definitions 
 
Terms used in this Appendix shall, unless otherwise defined herein or unless the context 
otherwise requires, have the same meaning as provided for in the Explanatory Memorandum. In 
the event of any inconsistency between the provisions of this Appendix and the Explanatory 
Memorandum, the provisions of this Appendix should apply. 
 
“Base Currency”  HKD; 
  
“Business Day”  a day (other than a Saturday and a Sunday) on which 

banks in Hong Kong and France are open for normal 
banking business or such other day or days as the 
Manager and the Trustee may agree from time to time, 
provided that where as a result of a number 8 typhoon 
signal, black rainstorm warning or other similar event, the 
period during which banks in Hong Kong are open on any 
day is reduced, such day shall not be a Business Day 
unless the Manager and the Trustee determine otherwise; 
 

“Class Currency”  Class Classic: HKD;  
 

“Dealing Day”  each Business Day or such other day or days as the 
Manager and the Trustee may determine from time to time; 

  
“Dealing Deadline”  
 
 
 
“ Government Agency ”  

5:00 pm (Hong Kong time) on each Dealing Day, or such 
other time or day as the Manager and the Trustee may 
determine from time to time;  
 
means any competent government or any governmental, 
semi-governmental or judicial entity or authority or any 
authorised officer thereof.  It also includes any self-
regulatory organisation established under statute or any 
stock exchange; 

 
“Guarantee”  

 
the guarantee provided by Crédit Agricole S.A. as more 
specifically described below; 

 
“Guaranteed Value”  

 
for a particular Dealing Day, for each class of the Sub-
Fund (as defined below), 90% of the highest Net Asset 
Value per Unit since the inception of the Sub-Fund (i.e. the 
first Dealing Day immediately following the close of the 
Initial Offer Period); 

  
“Initial Offer Period”  the Business Day on which the application for Units of 

such class by investor(s) is first accepted (or such other 
date or dates as may be agreed between the Trustee and 
the Manager); 

  
“Initial Offer Price”  in relation to the following class of Units, means –  

 
- Class Classic HKD – HKD 10 

 
(or such other sum which the Manager may determine prior 
to the commencement of the Initial Offer Period); 
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“Initial Period”  the period from the first Dealing Day immediately following 
the close of the Initial Offer Period until the 5th year 
anniversary of the commencement date of the Guarantee; 
 

“Sub -Fund”   Amundi Global Dynamic Allocation Protect 90 Fund (HKD); 
  
“Valuation Day”  each Dealing Day or such other day as the Manager may 

determine from time to time; and 
  
“Valuation Point”  the close of business in the last relevant market to close 

on each Valuation Day or such other time on such 
Business Day as the Manager may from time to time 
determine. 
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Introduction  
 
This Appendix has been prepared in connection with the initial and subsequent offering of Units 
of the following classes in the Sub-Fund: 
 

- Class Classic HKD  
 
The Manager has the discretion to establish new classes of Units from time to time.  
 
Investors should note that this Appendix forms part of and should be read in conjunction with the 
Explanatory Memorandum of the Fund.  
 
Management and Administration of the Sub-Fund 
 
Sub-Investment Manager 
 

 The Manager has delegated the investment management functions of the Sub-Fund to Amundi 
Asset Management, a limited liability company incorporated under the laws of France, located in 
90, boulevard Pasteur F75015 Paris, France.  Amundi Asset Management is an entity within 
Amundi and is responsible for the group’s primary commercial responsibilities in France.     
 
The Sub-Fund 
 
The Sub-Fund offers a daily  guarantee protection calculated based on 90% of the highest NAV 
per Unit reached since the inception (i.e. the first Dealing Day) of the Sub-Fund for an initial 
period of five years.  Thereafter, the guarantee may be renewed for successive further periods of 
one year.  The Unitholders will receive the higher of the NAV per Unit or the Guaranteed Value 
at redemption of their Units. 
 
Investment objective and policy of the Sub-Fund  
 
Investment objective 
 
The investment objective of the Sub-Fund is to achieve stable capital growth via a dynamic 
capital preservation strategy, in which assets are allocated between a growth component and a 
conservative component.  
 
The growth component consists of higher-risk investments and is designed to act as the return 
driver of the Sub-Fund (the “Growth Component ”).  It is composed of three main asset classes, 
namely equities (including related collective investment schemes), fixed income (including 
related collective investment schemes) and absolute return funds.  
 
The conservative component consists of lower-risk investments and is designed to act as a 
preservation tool to the portfolio (the “Conservative Component ”).  It is composed of cash, 
money market and fixed income instruments as well as related collective investment schemes.  
 
The asset allocation between Growth Component and the Conservative Component will change 
according to the Manager’s views of fundamental economic and market conditions and 
investment trends across the globe, taking into consideration factors such as liquidity, costs, 
timing of execution, relative attractiveness of individual securities and issuers available in the 
market. 
 
Please refer to the sub-section headed “Investment Strategy” for a breakdown of the asset 
classes that comprise the Sub-Fund’s portfolio. 
 
Investment strategy  
 
The following is an indicative asset allocation of the Sub-Fund based on asset types: 
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Asset type Indicative percentage of the 

Sub-Fund’s Net Asset Value  as 
at the launch of the Sub-Fund 

Equities (including related collective 
investment schemes) 

30% 

Fixed income securities (including related 
collective investment schemes) 

60% 

Absolute return funds 5% 

Cash, money market and fixed income 
instruments (Conservative Component) 

5% 

 
Investment in equities:  
 
The Sub-Fund may invest up to 70% of its Net Asset Value in a diversified portfolio of equities, 
including listed equities. For stocks, the Sub-Fund will mainly invest in those with a minimum of 
USD 1 billion of market capitalization and a minimum of USD 30 million of average daily volume 
during the past 3 months. The Sub-Fund will not invest more than 30% of its Net Asset Value in 
small-capitalization / mid-capitalization companies. 
 
Investment in fixed income securities:  
 
The Sub-Fund may invest up to 100% of its Net Asset Value in fixed income securities.  These 
investments may include listed and unlisted bonds, government bonds, corporate bonds, high 
yield bonds and convertible bonds.   
 
The Sub-Fund will not invest 30% or more of its Net Asset Value in debt securities with credit 
rating of BB+ or below or non-investment grade debt securities, which is rated by Standard & 
Poor’s (or its equivalent).   
 
Also, the Sub-Fund will not invest 30% or more of its Net Asset Value in debt securities issued 
by issuers in the emerging market. 
 
The Sub-Fund does not currently intend to invest more than 10% of its Net Asset Value in 
securities issued and/or guaranteed by a single sovereign issuer (including a government, a 
public or local authority of that country) which is rated below investment grade by Standard & 
Poor’s (or its equivalent). 
 
Investment in cash, money market and fixed income instruments (Conservative Component):  
 
The Sub-Fund may hold up to 100% of its Net Asset Value in the Conservative Component for 
liquidity and cash management purposes and in the event that the Manager anticipates that the 
Net Asset Value of the Sub-Fund will fall below the Guaranteed Value (as defined below).   
 
For money market and fixed income securities within the Conservative Component, the Sub-
Fund will only invest in those issued by corporations, governments, government agencies or 
supernationals with a minimum long term issuer rating of BBB by Standard & Poor’s (or its 
equivalent). 
 
The Sub-Fund, at all times, will not invest 100% of its Net Asset Value solely in short-term 
deposits and debt securities. 
 
Investment in other collective investment schemes: 
 
The Sub-Fund may seek exposure in equities, fixed income securities and money market 
instruments via other collective investment schemes. The Sub-Fund may invest up to 90% of its 
Net Asset Value in other collective investment schemes that are authorised by the SFC or are 
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recognised jurisdiction schemes as permitted by the SFC from time to time and such collective 
investment schemes may include absolute return funds (up to 15% of the Sub-Fund’s Net Asset 
Value). The Sub-Fund may also invest up to 10% of its NAV in collective investment schemes 
which are non-recognized jurisdiction schemes and not authorized by the SFC.  The criteria for 
selection of investment in other collective investment schemes will be based on their fund size, 
liquidity and performance. Each underlying collective investment scheme’s objective, including 
those of each underlying absolute return fund, may not be to invest primarily in any investment 
prohibited by Chapter 7 of the Code, and where such scheme’s objective is to invest primarily in 
investments restricted by such Chapter 7, such holdings may not be in contravention of the 
relevant limitation. In particular, financial derivative instruments will not be extensively or 
primarily used by the underlying collective investment schemes (including absolute return funds) 
for investment purpose. Such underlying collective investment schemes may use financial 
derivative instruments for hedging purposes. 
 
Investment in exchange traded funds: 
  
The Sub-Fund may seek exposure in equities, fixed income securities and money market 
instruments via exchange traded funds. The Sub-Fund may invest up to 90% of its NAV in 
exchange traded funds that are listed and regularly traded on internationally recognized stock 
exchanges open to the public (nominal listing not accepted) and the principal objective of which 
is to track, replicate or correspond to a financial index or benchmark. The criteria for selection of 
investment in exchange traded funds will be based on their fund size, liquidity and performance. 
 
General: 
 
The Sub-Fund may invest in financial derivative instruments (such as currency forwards, options 
and futures) for hedging purposes.  
 
Monetization  
 
In extreme cases when the Sub-Fund continuously records negative performance and the 
spread between daily NAV and the Guaranteed Value becomes very tight (e.g. less than 1% of 
the highest daily NAV since inception (i.e. the first Dealing Day) of the Sub-Fund), the Sub-Fund 
may invest 100% in the Conservative Component (“Monetization Situation”) to effectively 
preserve capital. For example, when the highest daily NAV per Unit since inception (i.e. the first 
Dealing Day) of the Sub-Fund is HKD12, its 1% is HKD0.12 per Unit and Guaranteed Value is 
HKD10.8. If NAV per Unit is below HKD 10.92 (i.e.10.8+0.12), the Sub-Fund may invest 100% in 
the Conservative Component.  Once the Monetization Situation occurred, the Manager will 
suspend subscription of Units immediately. 
 
If the Monetization Situation continues, and the Manager believes that the ability of the 
Sub-Fund to get rid of this Monetization Situation in the near future (e.g. in the coming 3-6 
months) is limited, the Manager will be entitled to terminate the Sub-Fund taking into 
account the best interest of Unitholders.  In such case, the Manager will provide at least 
one month’s prior notification to Unitholders and Unitholders will be entitled to request 
for the redemption of their Units free of realisation charge until the effective termination 
date of the Sub-Fund. The Unitholders will continue to benefit from the Guaranteed Value 
described below until the termination date of the Sub-Fund (including the last calculated 
NAV per Unit), and the Unitholders will receive the higher of the NAV p er Unit on the 
relevant Dealing Day, including, the termination date or the Guaranteed Value. 
 
Risks involved 
 
Through its investments in equities, fixed income securities, absolute return funds, money 
market and fixed income instruments (including cash) and other collective investment schemes 
(to seek exposure in equities, fixed income securities and money market instruments), the Sub-
Fund is exposed to risks as stated in the “Risk Factors” section of the Explanatory 
Memorandum, including risk of not achieving investment objective, investment risk, equity 
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investment risks, risk relating to small- and mid-capped companies, risks of investing in IPO 
securities, risks relating to debt securities, market risk, volatility risk, liquidity risk, counterparty 
risk, hedging risk, derivative and structured product risk, risks of investing in other funds, 
borrowing risks, emerging markets risks, sovereign debt risks, concentration risk, settlement risk, 
custodial risk, currency and foreign exchange risk, over-the-counter markets risk, difficulties in 
valuation of investments, restricted markets risk, legal, tax and regulatory risk, risk of 
termination, and the risks relating to creation of sub-funds or new classes of units, non-
compliance with IFRS, FATCA, automatic exchange of financial account information, conflicts of 
interest; other activities of the Manager, and effect of substantial redemptions. 
 
The Sub-Fund is likely to be subject to the following additional risks:  
 
(i) Guarantee Structure 
 

 Investors should note that there may be a dilution in the performance of the Sub-Fund 
when compared to investing directly in the Growth Component due to the guarantee 
structure.  The potential return in excess of the guaranteed amount are subject to 
investment risk and are not guaranteed. 
 
The scope or validity of the Guarantee may be affected under certain circumstances, for 
example when the Guarantor decides to terminate the Guarantee under one of the 
grounds described in the section “Guarantee” below. 

 
(ii) Liquidity Risk 
 

 Certain types of assets or securities may be difficult to buy or sell, particularly during 
adverse market conditions.  This may affect the ability to obtain prices for the underlying 
investments and may therefore affect the value of the Sub-Fund. 

 
(iii) Connected Parties Risk 
 

 Investors should note that the Manager, the Sub-Investment Manager and the Guarantor 
are or may be connected persons.  Therefore, investors will be subject to certain 
operational risks that may arise as a result of the lack of independence in the 
performance of the duties and obligations of the Manager, the Sub-Investment Manager 
and the Guarantor.  The operational risks arising from such lack of independence are 
partly reduced by the fact that different departments within the Amundi and Crédit 
Agricole S.A. will be responsible for managing the Sub-Fund’s assets and implementing 
the Guarantee respectively.  Each department is run as a separate operational unit, 
segregated by screening procedures and are run by different management teams. 
 
Whilst compliance procedures require effective segregation of duties and responsibilities 
between the relevant departments within the Amundi and Crédit Agricole S.A., the 
possibility of conflicts of interest arising cannot be wholly eliminated.  If such conflicts 
arise, the Manager in conjunction with the Trustee will seek to ensure that Unitholders 
are treated fairly. 

 
(iv) Principal Protection Risk 
 

 The Sub-Fund guarantees at least 90%, but not 100%, of the initial investment amount. 
 
(v) Termination Risk 
 

Although the Manager intends to operate the Sub-Fund on a continuous basis for as long 
as the Sub-Fund exists, in the event that the Guarantee terminates at the end of the 
Initial Period or the relevant Renewed Period (as the case may be) and the Manager is 
unable to procure a renewal of the Guarantee prior to the end of the Initial Period or the 
relevant Renewed Period (as the case may be), or that the Guarantor terminates the 
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Guarantee by exercising its power to do so, the Sub-Fund will be terminated.   In 
addition, in extreme cases, if the Monetization Situation continues, and the Manager 
believes that the ability of the Sub-Fund to get rid of this Monetization Situation in the 
near future e.g. in the coming 3-6 months is limited, the Manager will be entitled to 
terminate the Sub-Fund. Under the above circumstances, all Units held by Unitholders 
will be compulsorily redeemed at a time and at a price that may be undesirable to 
Unitholders, despite that Unitholders will continue to benefit from the Guaranteed Value 
described above until the termination date of the Sub-Fund (including the last calculated 
NAV per Unit), and the Unitholders will receive the higher of the NAV per Unit on the 
relevant Dealing Day, including, the  termination date or the Guaranteed Value. 

 
(vi) Risks associated with investment in absolute return funds 
 

The Sub-Fund may invest in absolute return funds, such that it will be subject to the risks 
associated with absolute return funds.  Absolute return funds seek to achieve a positive 
absolute return through a combination of capital growth and income on the investment 
regardless of market conditions.  An absolute return fund may not move in line with 
market trends or fully benefit from a positive market environment. In addition, the assets 
and/or underlying investments of absolute return funds tend to be less liquid.  Lower 
liquidity means there are insufficient buyers or sellers to allow the absolute return funds 
to sell or buy investments readily, which will have a negative impact on the Sub-Fund. 

 
(vii) Credit risk of the Guarantor 
 

Although the Guarantor (as defined below) guarantees the Guaranteed Value (as defined 
below), the Guarantee is subject to the credit risk of the Guarantor.  If the Guarantor 
defaults, the benefit of the Guarantee may be lost. 

 
(viii) Risk of specific investment strategy:   
 

 The dynamic asset allocation strategy may not achieve the desired results under all 
circumstances and market conditions. 

 
(ix) Risk relating to dynamic asset allocation strategy:  
  

The investments of the Sub-Fund may be periodically rebalanced and therefore the Sub-
Fund may incur greater transaction costs than a fund with static allocation strategy. 
 

(x) Dynamic Capital Preservation Strategy risk 
 

The Sub- Fund’s performance depends on the allocation between a Growth 
Component and a Conservative Component. A significant decrease of the Growth 
Component may then affect the Sub- Fund’s performance by reducing the 
allocation to the Growth Component, and hence preventing the Sub-Fund from 
benefiting, at a later stage, of a future recovery of financial markets. This may 
permanently impair the flexibility of the strategy and accordingly, the strategy may 
under-participate in future gains in the Growth Component or, in extreme cases, 
may no longer participate at all. In the latter case (also called Monetization 
Situation), the Sub-Fund is then invested 100% in the Conservative Component 
with the sole purpose of ensuring the protection granted by the Guarantor to the 
Sub-Fund. 

 
POTENTIAL INVESTORS SHOULD READ THE EXPLANATORY MEMORANDUM IN ITS 
ENTIRETY AND SEEK INDEPENDENT ADVICE BEFORE DETERMINING WHETHER TO 
INVEST IN THE SUB-FUND. 
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Guarantee 
 
The Sub-Fund aims to provide each Unitholder a daily protection representing 90% of the 
highest Net Asset Value per Unit since the inception (i.e. the first Dealing Day) of the Sub-Fund 
(the “Guaranteed Value ”).  The Guaranteed Value is provided by way of a guarantee (the 
“Guarantee ”) offered by Crédit Agricole S.A. (“CASA”) (the “Guarantor ”).  
 
CASA was licensed by, the French banking supervisory authority (the French Regulatory and 
Resolution Supervisory Authority (ACPR)), under the mutual and cooperative banks category.  
CASA’s business include French retail banking and it is subject to the ongoing supervision of 
ACPR.  CASA is a  French limited company with paid-up share capital of €8,538,313,578.  In 
July 2016, the rating agency Moody’s rated the long term debt of CASA at A1, outlook stable. 
Short term debt rating is confirmed at P-1. 
 
The Guarantee will commence on the first Dealing Day immediately following the close of the 
Initial Offer Period, and will expire on the 5th year anniversary of the commencement date of the 
Guarantee (the “Initial Period ”).     
 
After the Initial Period, the Guarantee may be renewed for successive further periods of one 
year (each a “Renewed Period ”).  Such renewal shall be based on the same terms, including 
the protection level and guarantee fee.  In any event, the Manager will inform Unitholders 
whether the Guarantee will be renewed at least one month before the end of the Initial Period or 
the relevant Renewed Period (as the case may be) by written notification.  
 
During the term of the Guarantee, the Manager and/or the Sub-Investment Manager will ensure 
that the Sub-Fund’s net single counterparty exposure to the Guarantor would be limited to no 
more than 10% of the NAV of the Sub-Fund at all times.  
 
Scenarios analysis  

  

 Initial 
purchase 
price per 
Unit 

NAV 
per Unit 
on the 
Dealing 
Day 

Highest NAV 
per 
Unit since 
inception (i.e. 
the first 
Dealing Day) 

Guaranteed 
Value (90% 
of the highest 
NAV per Unit 
since 
inception (i.e. 
the first 
Dealing 
Day)) 

Realisation 
value per Unit 
for the Dealing 
Day (the higher 
of the NAV per 
Unit or the 
Guaranteed 
Value) 

Worst case scenario $10 $8.5* $10 $9 $9 

Base case scenario $10 $10 $10 $9 $10 

Best case scenario $10 $11* $13 $11.7 $11.7 

* For illustration purpose only and does not represent the lowest or the highest  NAV per Unit  that 
the Sub-Fund may achieve. 
 
The above scenarios illustrate the realization value the investor will receive on a Dealing Day 
assuming the investor purchased the Units of the Sub-Fund at the initial offer price of $10. 

 
Termination Conditions of Guarantee  
 
Although the Manager has every intention to operate the Sub-Fund on a continuous basis 
as long as the Sub-Fund exists, in the event that the Manager and the Guarantor fail to 
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agree on a renewal of the term of the Guarantee, the Manager will terminate the Sub-Fund 
upon the expiry of the Initial Period or the relevant Renewed Period (as the case may be).   
 
During the term of the Guarantee, the Guarantor is entitled to terminate the Guarantee 
upon the expiry of the Initial Period and each of any subsequent Renewed Period, by 
providin g a 3 months’ prior written notice to the Manager.  In addition, the Guarantor may , 
during the Initial Period and each of any subsequent Renewed Period, terminate the 
Guarantee if any of the following events occur: 

 
1. change of Manager and/or Sub-Investment Manager without the prior consent of the 

Guarantor (e.g. the Manager and/or the Sub-Investment Manager goes into liquidation 
or no longer approved by the regulator to manage the Sub-Fund); or 
 

2. change of the investment policy of the Sub-Fund without the prior consent of the 
Guarantor (e.g. any laws and regulations which have passed which render the 
investment policy illegal). 

 
In the event that the Guarantor decides to terminate the Guarantee based on any of the grounds 
above, the Manager will terminate the Sub-Fund.  Unitholders of the Sub-Fund will be informed 
at least one month in advance to enable them to request for redemption of their Units free of 
realisation charge until the effective termination date of the Sub-Fund.  Until the termination date 
of the Sub-Fund, the Unitholders will continue to benefit from the Guaranteed Value described 
above (including the last Net Asset Value per Unit), and the Unitholders will receive the higher of 
the NAV per Unit on the relevant Dealing Day, including, the termination date or the Guaranteed 
Value. 
 
If the Sub-Fund is terminated upon the expiry of the Initial Period or a Renewed Period (as the 
case may be), or upon the Guarantor exercising its power to terminate the Guarantee, all Units 
in issue will be realised at the higher of: (i) the Net Asset Value per Unit of the Sub-Fund on the 
termination date; or (ii) the Guaranteed Value. 
 
Investors are advised to review the terms of the Guarantee (as shown in the Annex) as 
the Guarantee is subject to conditions.  
 
Taxation policy change  
 
Investors are reminded that if the Guarantor is required to deduct or withhold any taxes, duties 
or charges under any applicable law in relation to a payment under the Guarantee, then the 
Guarantor shall (i) deduct or withhold from any payment to be made under the Guarantee the 
amount of such taxes, and promptly remit it to the relevant Government Agency; and (ii) notify 
and produce appropriate documentary evidence to the Trustee and the Manager that such 
payment has been made and the amount payable by the Guarantor to the Unitholders under the 
Guarantee shall be reduced accordingly. Under such circumstances, Unitholders shall receive 
an amount from the Guarantor reflecting such deduction or withholding. The Guarantor shall not 
be under any obligation to pay any additional amount under the Guarantee to make up the 
shortfall resulting from such deduction or withholding. In the occurrence of any changes to the 
applicable laws and regulations which may require for such deduction or withholding of any 
taxes, duties or charges from the payment to the Sub-Fund by the Guarantor, the Manager will 
inform Unitholders of the details of such changes to the applicable laws and regulations and the 
arrangements of the consequential deduction or withholding as soon as reasonably practicable. 
The Explanatory Memorandum will be updated accordingly, if necessary.  
 
Please refer to the illustrative example below for details:   
 
Assume there is change to the applicable law such that a new tax obligation of 5% is imposed by 
the relevant authorities on payments to be paid by the Guarantor or to be received by the Sub-
Fund. When the Guarantor pays a guarantee payment to the Sub-Fund, the Guarantor will be 
entitled to deduct or withhold from such guarantee payment an amount in accordance with the 
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new tax obligation. As a result, the sums received by the Sub-Fund will be decreased 
proportionally to take into account such new tax obligation. 
 

Numerical illustration:  

NAV of the Fund  HKD 8.8 per Unit 

Guaranteed NAV (assuming the highest NAV per unit 
since the first Dealing Day of the Sub-Fund is HK 10 per 
unit) 

HKD 9 per Unit  

Outstanding units of the Sub-Fund 10M Units 

Guarantee payment to be received by the Sub-Fund from 
the Guarantor (before withholding for the new tax 
obligation as required by applicable law) 

HKD (9-8.8) x 10M Units = HKD2M 

5% of tax obligation required to be withheld or deducted HKD2M x 5% = HKD100,000 
(equivalent to HK0.01 per Unit) 

Net payment received by the Sub-Fund from Guarantor 
(after 5% tax withholding as required by applicable law)  HKD2M – HKD100,000 = HKD1.9M 

If an investor redeems 1000 Units, he will receive HKD8,990 due to the effect of the tax 
deduction. 
i.e. (HKD 9 per Unit x 1000 Units) – (HKD0.01 per Unit x 1000 Units) = HKD8,990. 

M = million 
 
Liquidation Mechanism of the Sub-Fund 
 
The Manager has established a general policy where, to the extent practicable, it would liquidate 
underlying assets to meet redemption to ensure that the Sub-Fund’s investment mandate and 
risk profile are maintained as much as possible. The Manager will also communicate regularly 
with the distributors to understand the underlying investors redemption pattern to prepare for 
potential redemption requests.   
 
The Investment Manager will regularly perform liquidity risk assessment and stress testing to 
ensure the Sub-Fund has sufficient liquidity to meet redemption demands.   
 
Investment and Borrowing Restrictions of the Sub-Fund  
 
The Sub-Fund is subject to the investment restrictions as set out in the Explanatory 
Memorandum under the section headed “Investment Restrictions”. 
 
Notwithstanding the borrowing limits set out in the Explanatory Memorandum under the section 
headed “Borrowing Restrictions”, the Manager may only borrow up to 10% of the latest available 
Net Asset Value of the Sub-Fund to meet redemption requests or defraying operating expenses. 
 
The Sub-Fund will not be involved in stock lending, repurchase agreement, or other related 
similar over-the-counter transactions. 
 
Investing in the Sub-Fund 
 
For details regarding the procedure for initial subscription and subsequent subscription, please 
refer to the Explanatory Memorandum under the headings “Initial Offer” and “Subsequent 
Subscription” in the section headed “Investing in the Fund”. For avoidance of doubt, both initial 
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subscription during the Initial Offer Period and subsequent subscription will be subject to 
preliminary charge as indicated in the “Fees and Expenses” section below. 
 
During the Initial Offer Period, Units will be offered at the Initial Offer Price. Following the close 
of the Initial Offer Period, the Issue Price will be calculated in the manner set out in the 
Explanatory Memorandum under the heading “Subsequent Subscription” in the section headed 
“Investing in the Fund”.  
 
The minimum initial subscription, minimum subsequent subscription and minimum holding in 
respect of the Sub-Fund are as follows:  
 
Class Classic 

Minimum Initial Subscription  HKD8,000 

Minimum Subsequent Subscription HKD8,000 

Minimum Holding after any realisation HKD8,000 

 
The Manager has the discretion to change and accept an amount lower than the minimum initial 
subscription, minimum subsequent subscription, and minimum holding amounts whether 
generally or in a particular case. 
 
Redemption of Units in the Sub-Fund 
 
To be dealt with on a Dealing Day, a redemption request must be submitted to the Trustee 
before the Dealing Deadline and shall be made in such manner as set out in the Explanatory 
Memorandum under  the section headed “Redemption of Units”. 
 
Units will be realised at the Redemption Price calculated in the manner set out in the 
Explanatory Memorandum under the section headed “Redemption of Units”.  Subject to the 
guarantee conditions set out in the “Guarantee” section above, Units will be realised at the 
higher of the daily Redemption Price per Unit on the relevant Dealing Day or the Guaranteed 
Value. 
 
Partial redemption of holdings of Units of the Sub-Fund may be effected subject to the following 
minimum redemption amount in respect of the following class:  
 

Class Classic 

Minimum Redemption Amount Nil 

 
Redemption proceeds will be paid in such manner as set out in the Explanatory Memorandum 
under the heading “Payment of Redemption Proceeds” under the section headed “Redemption 
of Units”. 
 
Conversion between Classes and Sub-Funds 
 
Conversion from Class Classic denominated in one currency to the same class denominated in 
another currency is permissible.  
 
Conversion of Units of a class in the Sub-Fund into Units of another class in another sub-fund is 
only permissible if the conditions for conversion into that relevant class of such other sub-fund 
are met.  
 
Distribution Policy 
 
The Sub-Fund does not intend to pay any distributions.  
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Fees and Expenses  
 
Fees payable by investors:  
 

Class 
Classic 

Current Maximum 

Preliminary Charge 
(% of Issue Price) 4.5% 4.5% 

Realisation Charge  
(% of Redemption Price) Nil 1% 

Switching Fee  
(% of the Issue Price of the new Units) 1% 1% 

 
Fees payable from assets of the Sub-Fund:  
 

 Classic 

Management fee (per annum)  

(% of Net Asset Value of the Sub-Fund) 

Current Maximum 

1.3% 1.75% 

Trustee fee 

 (% of Net Asset Value of the Sub-Fund) 

0.06% per annum 

subject to an annual minimum fee of USD 20,000 

Registrar’s Fee 

An annual maintenance fee of USD 3,000 for 
maintaining the register of Unitholders for the first 
40 Unitholders and thereafter USD 100 per 
annum per Unitholder payable to the Trustee as 
registrar 

Out-of-pocket expenses  The higher of HKD 3,500 per annum or the actual 
out-of pocket expenses incurred by the Trustee. 

 
General Expenses 
 
The establishment costs of the Sub-Fund are estimated to amount to USD 63,000 and will be 
amortised over the first 3 financial years from the close of the Initial Offer Period of the Sub-
Fund. If the Sub-Fund is terminated prior to the expenses being fully amortised, such 
unamortised amount will be borne by the Sub-Fund before its termination. Investors should be 
aware that amortisation of preliminary expenses over a 3 year period is not in compliance with 
IFRS which requires such expenses to be written off as incurred. The Manager has considered 
the impact of such non-compliance and does not expect this issue to materially affect the results 
and Net Asset Value of the Sub-Fund. For other general expenses chargeable to the Sub-Fund, 
please refer to the section headed “Fees and Expenses” in the Explanatory Memorandum for 
details. 
 
Termination of the Sub-Fund  
 
The Manager may terminate the Sub-Fund or a particular Unit class in the event that there is any 
change in the regulation or current exchange rate / governmental policy which will create 
material negative financial obligation on the Sub-Fund or the particular Unit class, such that the 
Manager is of the opinion that it is no longer economically feasible to continue to operate the 
Sub-Fund or the particular Unit class.  
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For further details regarding the circumstances in which the Sub-Fund may be terminated, 
please refer to the Explanatory Memorandum under the heading “Termination of Fund or a Sub-
Fund”. 
 
The Sub-Fund may be terminated by the Manager on notice if the aggregate Net Asset Value of 
the Units of all classes outstanding hereunder is less than USD 30 million. Each class of Units 
may be terminated by the Manager on notice if the Net Asset Value of the Units outstanding of 
that class is less than USD 2 million.  
 
The Sub-Fund may also be terminated by the Manager upon Monetization Situation, and the 
termination of the Guarantee.  Please refer to the above sections on “Termination of Guarantee 
Conditions” and “Monetization” for details. 
 
In cases of termination on notice, no less than one month’s notice will be given to Unitholders. 
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Annex 
 
 

THIS DEED OF GUARANTEE (the “Deed”) is made the 3rd day of January 2017.  
 
PARTIES 
 
(1) CRÉDIT AGRICOLE S.A. , a financial institution with registered office at 12 place des 

États-Unis – 92127 Montrouge CEDEX, Republic of France, with a capital of 8 538 313 
578 euros, listed on the Nanterre trade and companies register under SIREN number: 784 
608 416 (the “Guarantor ”); 
 

(2) AMUNDI HONG KONG LIMITED , a company incorporated in Hong Kong as a limited 
liability company having its registered office at 901-908, One Pacific Place, 88 
Queensway, Hong Kong (the “Manager ”); and 

 
(3) AMUNDI ASSET MANAGEMENT , a French Société Anonyme (public limited company) 

having its registered office at 90 boulevard Pasteur, 75015 Paris, registered at the Paris 
Registry of Commerce and Companies under number 437 574 452 (the “Sub-Investment 
Manager ”). 

 
(each, a “Party ”, and collectively, the “Parties ”) 
 
NOW THIS DEED is made by way of deed poll for the benefit of Unitholders and no other person 
and the benefit of this Deed shall enure for the benefit of each Unitholder, subject as herein 
provided. 
 
BACKGROUND 
 
(A) The Manager has set up an investment fund, namely Amundi Global Dynamic Allocation 

Protect 90 Fund (HKD) (the “Fund ”), under the Amundi HK Guarantee Series.  The 
investment policy of the Fund is set out in the explanatory memorandum of the Fund (the 
“Explanatory Memorandum ”). 

 
(B) The Manager has appointed HSBC Institutional Trust Services (Asia) Limited (the 

“Trustee ”) as the trustee of the Fund. 
 

(C) The Manager has appointed the Sub-Investment Manager to provide portfolio 
management services on behalf of the Fund in accordance with the provisions set out in 
a sub-investment management agreement entered into between the Manager and the 
Sub-Investment Manager on the date hereof. 

 
(D) The Fund will benefit from a protection with the objective to guarantee that its NAV (as 

defined below) will be at least equal to 90% of the highest NAV recorded from the launch 
date of the Fund as more fully described hereunder. 

 
THIS DEED WITNESSES as follows:- 
 
1. DEFINITIONS 
 

Unless otherwise provided in this Deed or the context otherwise requires, words and 
expressions contained in this Deed shall bear the same meanings as in the Explanatory 
Memorandum for the Fund dated on or about the date hereof, as amended from time to 



 

67 
 
 

time and the following words and expressions shall have the following respective 
meanings assigned to them. 

 
“Business Day ” means a day (other than a Saturday and a Sunday) on 

which banks in Hong Kong and France are open for normal 
banking business or such other day or days as the 
Manager and the Trustee may agree from time to time, 
provided that where as a result of a number 8 typhoon 
signal, black rainstorm warning or other similar event, the 
period during which banks in Hong Kong is open on any 
day is reduced, such day shall not be a Business Day 
unless the Manager and the Trustee determine otherwise; 

 
“Class ” means any class of Units in issue in relation to the Fund;  

 
“Government Agency ” means any competent government or any governmental, 

semi-governmental or judicial entity or authority or any 
authorised officer thereof.  It also includes any self-
regulatory organisation established under statute or any 
stock exchange; 

 
“Guaranteed Amount ” means the necessary sum of money to achieve each 

Guaranteed Value; 
 

“Guaranteed Value ” means 90% of the highest NAV recorded from the launch 
date of the Fund (rounded down to the second decimal); 

 
“Initial Period ” means a period of five (5) years as from the first dealing 

day after the initial offer period;  
 

“NAV”  means the net asset value per Unit of the Fund; 
 

“Renewal Period ” means, after the Initial Period a period of one (1) year for 
which this Deed shall be automatically renewed subject to 
Clause 4.2 of this Deed; 

 
“Unit ”  means a unit in the Fund; and 

 
“Unitholder ”  means a person registered as a holder of a Unit. 

 
2. GUARANTEE 
 
2.1 The Guarantor irrevocably guarantees to the Fund that each NAV shall be at least equal 

to the Guaranteed Value. 
 
2.2 The Guarantor undertakes to pay to the Fund, upon written request of the Sub-

Investment Manager and without being able to raise any objection, the Guaranteed 
Amount.  

 
2.3 The request mentioned in Clause 2.2 above shall be made in writing by the Sub-

Investment Manager, and the Guarantor shall credit the corresponding amount to the 
Fund’s bank account within two (2) Business Days upon receipt of the request. If any 
additional amount needs to be paid subsequent to the initial payment, a provision shall 
be recorded on a daily basis and the corresponding payment shall be made by the 
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Guarantor at the end of each month. If the recorded provision exceeds 8% of the Fund’s 
net assets, the Guarantor shall make the corresponding payment within two (2) Business 
Days, at anytime prior to the end of the month. 

 
2.4 The Parties hereby confirm, for the sake of clarity, that the Guarantor shall not be entitled 

to any indemnity or other payment from the Manager, the Sub-Investment Manager, the 
Fund or the Trustee in case the Guarantor makes a payment under this Deed except in 
the case where the Guaranteed Amount paid by the Guarantor exceeds the correct 
amount necessary to achieve the Guaranteed Value.  In such a case, the Sub-
Investment Manager, on behalf of the Fund, shall return the excess portion to the 
Guarantor provided that the Guarantor has claimed the excess portion within six (6) 
months from the payment of the Guaranteed Amount. The Guarantor is not allowed to 
claim the Manager or the Sub-Investment Manager itself. The Guarantor only has a claim 
against the Fund. 

 
2.5 This guarantee is provided in light of the laws and regulations in effect on the date 

hereof. 
 
2.6 If the Guarantor is required by any applicable law in relation to a payment under the 

Guarantee to deduct or withhold any amount on account of tax from a payment made by 
it under this Deed, the Guarantor shall (i) deduct or withhold that amount, and promptly 
remit it to the relevant Government Agency; and (ii) notify and produce appropriate 
documentary evidence to the Trustee and the Manager that such payment has been 
made and the amount payable by the Guarantor to the relevant Unitholder under this 
Deed shall be reduced accordingly. 

 
3.   REMUNERATION 
 
3.1 The Guarantor shall receive a remuneration equal to 0.22% per year (inclusive of tax) 

calculated on the daily total NAV of the Fund and paid by the Manager on a quarterly 
basis. 

 
4.  TERM 
 
4.1 This Deed comes into force on 3rd January 2017 and shall continue throughout the Initial 

Period.  
 
4.2 At the end of the Initial Period, this Deed shall be automatically renewed for successive 

Renewal Periods unless terminated by any Party under the terms set out in Clause 5 of 
this Deed. Such renewal shall be based on the same terms, including the protection level 
and guarantee fee. In case of such renewal, the Unitholders shall be duly informed by 
written notification and benefit from a period of at least one (1) month before the end of 
the Initial Period or the Renewal Period (as the case may be). 

 
5.  TERMINATION 
 
Non-renewal 
 
5.1 Each Party may provide the other Parties with a written notice of its intention not to 

renew this Deed at least three (3) months before the end of the Initial Period or each 
Renewal Period. In this case, this Deed shall not be renewed and shall cease to be 
effective at the end of the Initial Period or the relevant Renewal Period (as the case may 
be). 

 
5.2 If any Party decides not to renew this Deed, the Unitholders shall be duly informed by 

written notification and benefit from a period of at least one (1) month before the effective 
termination date of this Deed to ask for the redemption of their Units free of charge and 
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with the benefit of the higher of the NAV on the relevant dealing day, including, the 
termination date or the Guaranteed Value as described in Clause 2 above. 

 
Monetization 
 
5.3 If at any time the Fund becomes fully invested in the Conservative Component 

(“Monetization Situation”), the Manager shall be entitled to suspend the subscription of 
Units immediately. If the Monetization Situation continues, and the Manager believes that 
the ability of the Fund to get rid of this Monetization Situation in the near future (e.g. in 
the coming 3-6 months) is limited, as more fully described in the Explanatory 
Memorandum, the Manager shall be entitled to terminate the Fund, taking into account 
the best interest of the Unitholders. 

 
5.4 The Unitholders shall be informed of the decision of the Manager and shall be entitled to 

request for the redemption of their Units for a period of at least one (1) month until the 
effective termination date of the Fund. Such redemption orders shall be executed based 
on the NAV of the Fund free of charge and shall benefit from the Guaranteed Value 
applicable, as more fully described here above. The last NAV of the Fund shall also 
benefit from the relevant Guaranteed Value.  

 

Other cases of early termination 
 

5.5 The Guarantor may decide to terminate this Deed if any of the following events occurs: 

(i) the change of the Manager and/or Sub-Investment Manager without the prior 
consent of the Guarantor; or 

(ii) the change of the investment policy of the Fund without the prior consent of the 
Guarantor. 

In such a case, the Unitholders shall be informed in a timely manner so that they will be 
able to request for the redemption of their Units for a period of at least one (1) month until 
the effective termination date of the Fund. Such redemption orders shall be executed 
based on the NAV of the Fund free of charge and shall benefit from the Guaranteed 
Value applicable, as more fully described here above. The last NAV of the Fund shall 
also benefit from the relevant Guaranteed Value. 

In case the Fund is terminated, this Deed will be terminated. 
 

6.  GOVERNING LAW  
 
6.1 This Deed shall be governed by and construed in accordance with Hong Kong law.  
 
6.2 In the event of any dispute in connection with this Deed, the Parties shall make their best 

effort to find a mutually acceptable solution. 
 
6.3 In the event that the Parties do not reach such an agreement as per Clause 6.2 above, 

any dispute arising out of, or in connection with, the validity, construction or performance 
of this Deed shall be submitted to the exclusive jurisdiction of the courts of the Hong 
Kong Special Administrative Region. 

 
 
 
 
 
 
 



 

70 
 
 

IN WITNESS WHEREOF the Guarantor, the Manager and the Sub-Investment Manager have 
caused this Deed to be duly executed on the day and year first above written. 
 
 
Executed as a Deed by   ) 
CRÉDIT AGRICOLE S.A.  ) 
acting by    ) 
     ) 
 
 
 
Executed as a Deed by  ) 
AMUNDI HONG KONG LIMITED ) 
acting by     ) 
     ) 
 
 
 
Executed as a Deed by  ) 
AMUNDI ASSET MANAGEMENT ) 
acting by    ) 
     ) 
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Amundi Global Dynamic Allocation Protect 90 Fund (USD) 
 (a Sub-Fund of Amundi HK Guarantee Series) 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This Appendix forms part of and should be read in conjunction with the Explanatory 
Memorandum for Amundi HK Guarantee Series 
 



 

72 
 

Definitions 
 
Terms used in this Appendix shall, unless otherwise defined herein or unless the context 
otherwise requires, have the same meaning as provided for in the Explanatory Memorandum. In 
the event of any inconsistency between the provisions of this Appendix and the Explanatory 
Memorandum, the provisions of this Appendix should apply. 
 
“Base Currency”  USD; 
  
“Business Day”  a day (other than a Saturday and a Sunday) on which 

banks in Hong Kong and France are open for normal 
banking business or such other day or days as the 
Manager and the Trustee may agree from time to time, 
provided that where as a result of a number 8 typhoon 
signal, black rainstorm warning or other similar event, the 
period during which banks in Hong Kong are open on any 
day is reduced, such day shall not be a Business Day 
unless the Manager and the Trustee determine otherwise; 
 

“Class Currency”  Class Classic USD: USD;  
 

“Dealing Day”  each Business Day or such other day or days as the 
Manager and the Trustee may determine from time to time; 

  
“Dealing Deadline”  
 
 
 
“ Government Agency ”  

5:00 pm (Hong Kong time) on each Dealing Day, or such 
other time or day as the Manager and the Trustee may 
determine from time to time;  
 
means any competent government or any governmental, 
semi-governmental or judicial entity or authority or any 
authorised officer thereof.  It also includes any self-
regulatory organisation established under statute or any 
stock exchange; 

 
“Guarantee”  

 
the guarantee provided by Crédit Agricole S.A. as more 
specifically described below; 

 
“Guaranteed Value”  

 
for a particular Dealing Day, for each class of the Sub-
Fund (as defined below), 90% of the highest Net Asset 
Value per Unit since the inception of the Sub-Fund (i.e. the 
first Dealing Day immediately following the close of the 
Initial Offer Period); 

  
“Initial Offer Period”  the Business Day on which the application for Units of 

such class by investor(s) is first accepted (or such other 
date or dates as may be agreed between the Trustee and 
the Manager); 

  
“Initial Offer Price”  in relation to the following class of Units, means –  

 
- Class Classic USD – USD 100 

 
(or such other sum which the Manager may determine prior 
to the commencement of the Initial Offer Period); 
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“Initial Period”  the period from the first Dealing Day immediately following 
the close of the Initial Offer Period until the 5th year 
anniversary of the commencement date of the Guarantee;  
 

“Sub -Fund”   Amundi Global Dynamic Allocation Protect 90 Fund (USD); 
  
“Valuation Day”  each Dealing Day or such other day as the Manager may 

determine from time to time; and 
  
“Valuation Point”  the close of business in the last relevant market to close 

on each Valuation Day or such other time on such 
Business Day as the Manager may from time to time 
determine. 
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Introduction  
 
This Appendix has been prepared in connection with the initial and subsequent offering of Units 
of the following classes in the Sub-Fund: 
 

- Class Classic USD  
 
The Manager has the discretion to establish new classes of Units from time to time.  
 
Investors should note that this Appendix forms part of and should be read in conjunction with the 
Explanatory Memorandum of the Fund.  
 
Management and Administration of the Sub-Fund 
 
Sub-Investment Manager 
 

 The Manager has delegated the investment management functions of the Sub-Fund to Amundi 
Asset Management, a limited liability company incorporated under the laws of France, located in 
90, boulevard Pasteur F75015 Paris, France.  Amundi Asset Management is an entity within 
Amundi and is responsible for the group’s primary commercial responsibilities in France.     
 
The Sub-Fund 
 
The Sub-Fund offers a daily guarantee protection calculated based on 90% of the highest NAV 
per Unit reached since the inception (i.e. the first Dealing Day) of the Sub-Fund for an initial 
period of 5 years.  Thereafter, the guarantee may be renewed for successive further periods of 
one year.  The Unitholders will receive the higher of the NAV per Unit or the Guaranteed Value 
at redemption of their Units. 
 
Investment objective and policy of the Sub-Fund  
 
Investment objective 
 
The investment objective of the Sub-Fund is to achieve stable capital growth via a dynamic 
capital preservation strategy, in which assets are allocated between a growth component and a 
conservative component.  
 
The growth component consists of higher-risk investments and is designed to act as the return 
driver of the Sub-Fund (the “Growth Component ”).  It is composed of three main asset classes, 
namely equities (including related collective investment schemes), fixed income (including 
related collective investment schemes) and absolute return funds. 
  
The conservative component consists of lower-risk investments and is designed to act as a 
preservation tool to the portfolio (the “Conservative Component ”).  It is composed of cash, 
money market and fixed income instruments as well as related collective investment schemes.  
 
The asset allocation between the Growth Component and the Conservative Component will 
change according to the Manager’s views of fundamental economic and market conditions and 
investment trends across the globe, taking into consideration factors such as liquidity, costs, 
timing of execution, relative attractiveness of individual securities and issuers available in the 
market. 
 
Please refer to the sub-section headed “Investment Strategy” for a breakdown of the asset 
classes that comprise the Sub-Fund’s portfolio. 
 
Investment strategy  
 
The following is an indicative asset allocation of the Sub-Fund based on asset types: 
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Asset type Indicative percentage of the 

Sub-Fund’s Net Asset Value  as 
at the launch of the Sub-Fund 

Equities (including related collective 
investment schemes) 

30% 

Fixed income securities (including related 
collective investment schemes) 

60% 

Absolute return funds 5% 

Cash, money market and fixed income 
instruments (Conservative Component) 

5% 

 
Investment in equities:  
 
The Sub-Fund may invest up to 70% of its Net Asset Value in a diversified portfolio of equities, 
including listed equities. For stocks, the Sub-Fund will mainly invest in those with a minimum of 
USD 1 billion of market capitalization and a minimum of USD 30 million of average daily volume 
during the past 3 months. The Sub-Fund will not invest more than 30% of its Net Asset Value in 
small-capitalization / mid-capitalization companies. 
 
Investment in fixed income securities:  
 
The Sub-Fund may invest up to 100% of its Net Asset Value in fixed income securities.  These 
investments may include listed and unlisted bonds, government bonds, corporate bonds, high 
yield bonds and convertible bonds.   
 
The Sub-Fund will not invest 30% or more of its Net Asset Value in debt securities with credit 
rating of BB+ or below or non-investment grade debt securities, which is rated by Standard & 
Poor’s (or its equivalent).   
 
Also, the Sub-Fund will not invest 30% or more of its Net Asset Value in debt securities issued 
by issuers in the emerging market. 
 
The Sub-Fund does not currently intend to invest more than 10% of its Net Asset Value in 
securities issued and/or guaranteed by a single sovereign issuer (including a government, a 
public or local authority of that country) which is rated below investment grade by Standard & 
Poor’s (or its equivalent). 
 
Investment in cash, money market and fixed income instruments (Conservative Component):  
 
The Sub-Fund may hold up to 100% of its Net Asset Value in the Conservative Component for 
liquidity and cash management purposes and in the event that the Manager anticipates that the 
Net Asset Value of the Sub-Fund will fall below the Guaranteed Value (as defined below).   
 
For money market and fixed income securities within the Conservative Component, the Sub-
Fund will only invest in those issued by corporations, governments, government agencies or 
supernationals with a minimum long term issuer rating of BBB by Standard & Poor’s (or its 
equivalent). 
 
The Sub-Fund, at all times, will not invest 100% of its Net Asset Value solely in short-term 
deposits and debt securities. 
 
Investment in other collective investment schemes: 
 
The Sub-Fund may seek exposure in equities, fixed income securities and money market 
instruments via other collective investment schemes. The Sub-Fund may invest up to 90% of its 
Net Asset Value in other collective investment schemes that are authorised by the SFC or are 
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recognised jurisdiction schemes as permitted by the SFC from time to time and such collective 
investment schemes may include absolute return funds (up to 15% of the Sub-Fund’s Net Asset 
Value). The Sub-Fund may also invest up to 10% of its NAV in collective investment schemes 
which are non-recognized jurisdiction schemes and not authorized by the SFC.  The criteria for 
selection of investment in other collective investment schemes will be based on their fund size, 
liquidity and performance. Each underlying collective investment scheme’s objective, including 
those of each underlying absolute return fund, may not be to invest primarily in any investment 
prohibited by Chapter 7 of the Code, and where such scheme’s objective is to invest primarily in 
investments restricted by such Chapter 7, such holdings may not be in contravention of the 
relevant limitation. In particular, financial derivative instruments will not be extensively or 
primarily used by the underlying collective investment schemes (including absolute return funds) 
for investment purpose. Such underlying collective investment schemes may use financial 
derivative instruments for hedging purposes. 
 
Investment in exchange traded funds: 
  
The Sub-Fund may seek exposure in equities, fixed income securities and money market 
instruments via exchange traded funds. The Sub-Fund may invest up to 90% of its NAV in 
exchange traded funds that are listed and regularly traded on internationally recognized stock 
exchanges open to the public (nominal listing not accepted) and the principal objective of which 
is to track, replicate or correspond to a financial index or benchmark. The criteria for selection of 
investment in exchange traded funds will be based on their fund size, liquidity and performance. 

 
General: 
 
The Sub-Fund may invest in financial derivative instruments (such as warrants, options and 
futures) for hedging or investment purposes to the extent permitted under Chapters 7 and 8.5 of 
the Code and the provisions set out under the section headed “INVESTMENT 
CONSIDERATIONS” in the Explanatory Memorandum.  
 
Monetization  
 
In extreme cases when the Sub-Fund continuously records negative performance and the 
spread between daily NAV and the Guaranteed Value becomes very tight (e.g. less than 1% of 
the highest daily NAV since inception (i.e. the first Dealing Day) of the Sub-Fund), the Sub-Fund 
may invest 100% in the Conservative Component (“Monetization Situation”) to effectively 
preserve capital. For example, when the highest daily NAV per Unit since inception (i.e. the first 
Dealing Day) of the Sub-Fund is USD120, its 1% is USD1.2 per Unit and Guaranteed Value is 
USD108. If NAV per Unit is below USD109.2 (i.e.108+1.2), the Sub-Fund may invest 100% in 
the Conservative Component.  Once the Monetization Situation occurred, the Manager will 
suspend subscription of Units immediately. 
 
If the Monetization Situation continues, and the Manager believes that the ability of the 
Sub-Fund to get rid of this Monetization Situation in the near future (e.g. in the coming 3-6 
months) is limited, the Manager will be entitled to terminate the Sub-Fund taking into 
account the best interest of Unitholders.  In such case, the Manager will provide at least 
one month’s prior notification to Unitholders and Unitholders will be entitled to request 
for the redemption of their Units free of realisation charge until the effective termination 
date of the Sub-Fund. The Unitholders will continue to benefit from the Guaranteed Value 
described below until the termination date of the Sub-Fund (including the last calculated 
NAV per Unit), and the Unitholders will receive the higher of the NAV p er Unit on the 
relevant Dealing Day, including, the termination date or the Guaranteed Value. 
 
Risks involved 
 
Through its investments in equities, fixed income securities, absolute return funds, money 
market and fixed income instruments (including cash) and other collective investment schemes 
(to seek exposure in equities, fixed income securities and money market instruments), the Sub-
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Fund is exposed to risks as stated in the “Risk Factors” section of the Explanatory 
Memorandum, including risk of not achieving investment objective, investment risk,  equity 
investment risks, risk relating to small- and mid-capped companies, risks of investing in IPO 
securities, risks relating to debt securities, market risk, volatility risk, liquidity risk, counterparty 
risk, hedging risk, derivative and structured product risk, risks of investing in other funds, 
borrowing risks, emerging markets risks, sovereign debt risks, concentration risk, settlement risk, 
custodial risk, currency and foreign exchange risk, over-the-counter markets risk, difficulties in 
valuation of investments, restricted markets risk, legal, tax and regulatory risk, risk of 
termination, and the risks relating to creation of sub-funds or new classes of units, non-
compliance with IFRS, FATCA, automatic exchange of financial account information, conflicts of 
interest; other activities of the Manager, and effect of substantial redemptions. 
 
The Sub-Fund is likely to be subject to the following additional risks:  
 
(i) Guarantee Structure 
 

 Investors should note that there may be a dilution in the performance of the Sub-Fund 
when compared to investing directly in the Growth Component due to the guarantee 
structure.  The potential return in excess of the guaranteed amount are subject to 
investment risk and are not guaranteed. 
 
The scope or validity of the Guarantee may be affected under certain circumstances, for 
example when the Guarantor decides to terminate the Guarantee under one of the 
grounds described in the section “Guarantee” below. 

 
(ii) Liquidity Risk 
 

 Certain types of assets or securities may be difficult to buy or sell, particularly during 
adverse market conditions.  This may affect the ability to obtain prices for the underlying 
investments and may therefore affect the value of the Sub-Fund. 

 
(iii) Connected Parties Risk 
 

 Investors should note that the Manager, the Sub-Investment Manager and the Guarantor 
are or may be connected persons.  Therefore, investors will be subject to certain 
operational risks that may arise as a result of the lack of independence in the 
performance of the duties and obligations of the Manager, the Sub-Investment Manager 
and the Guarantor.  The operational risks arising from such lack of independence are 
partly reduced by the fact that different legal entities will be responsible for managing the 
Sub-Fund’s assets and implementing the Guarantee respectively.   
 
Whilst compliance procedures require effective segregation of duties and responsibilities 
between the relevant legal entities, the possibility of conflicts of interest arising cannot be 
wholly eliminated.  If such conflicts arise, the Manager in conjunction with the Trustee will 
seek to ensure that Unitholders are treated fairly. 

 
(iv) Principal Protection Risk 
 

 The Sub-Fund guarantees at least 90%, but not 100%, of the initial investment amount. 
 
(v) Termination Risk 
 

Although the Manager intends to operate the Sub-Fund on a continuous basis for as long 
as the Sub-Fund exists, in the event that the Guarantee terminates at the end of the 
Initial Period or the relevant Renewed Period (as the case may be) and the Manager is 
unable to procure a renewal of the Guarantee prior to the end of the Initial Period or the 
relevant Renewed Period (as the case may be), or that the Guarantor terminates the 
Guarantee by exercising its power to do so, the Sub-Fund will be terminated.   In 
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addition, in extreme cases, if the Monetization Situation continues, and the Manager 
believes that the ability of the Sub-Fund to get rid of this Monetization Situation in the 
near future e.g. in the coming 3-6 months is limited, the Manager will be entitled to 
terminate the Sub-Fund. Under the above circumstances, all Units held by Unitholders 
will be compulsorily redeemed at a time and at a price that may be undesirable to 
Unitholders, despite that Unitholders will continue to benefit from the Guaranteed Value 
described above until the termination date of the Sub-Fund (including the last calculated 
NAV per Unit), and the Unitholders will receive the higher of the NAV per Unit on the 
relevant Dealing Day, including, the termination date or the Guaranteed Value. 

 
(vi) Risks associated with investment in absolute return funds 
 

The Sub-Fund may invest in absolute return funds, such that it will be subject to the risks 
associated with absolute return funds.  Absolute return funds seek to achieve a positive 
absolute return through a combination of capital growth and income on the investment 
regardless of market conditions.  An absolute return fund may not move in line with 
market trends or fully benefit from a positive market environment. In addition, the assets 
and/or underlying investments of absolute return funds tend to be less liquid.  Lower 
liquidity means there are insufficient buyers or sellers to allow the absolute return funds 
to sell or buy investments readily, which will have a negative impact on the Sub-Fund. 
 

(vii) Risks associated with investments in financial derivative instruments 
 
Risks associated with financial derivative instruments include counterparty/credit risk, 
liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. The 
leverage element/component of a financial derivative instrument can result in a loss 
significantly greater than the amount invested in the financial derivative instrument by the 
Sub-Fund. Exposure to financial derivative instruments may lead to a high risk of 
significant loss by the Sub-Fund.  

 
(viii) Credit risk of the Guarantor 
 

Although the Guarantor (as defined below) guarantees the Guaranteed Value (as defined 
below), the Guarantee is subject to the credit risk of the Guarantor.  If the Guarantor 
defaults, the benefit of the Guarantee may be lost. 

 
(ix) Risk of specific investment strategy:   
 

 The dynamic asset allocation strategy may not achieve the desired results under all 
circumstances and market conditions. 

 
(x) Risk relating to dynamic asset allocation strategy:  
  

The investments of the Sub-Fund may be periodically rebalanced and therefore the Sub-
Fund may incur greater transaction costs than a fund with static allocation strategy. 
 

(xi) Dynamic Capital Preservation Strategy risk 
 

The Sub- Fund’s performance depends on the allocation between a Growth 
Component and a Conservative Component. A significant decrease of the Growth 
Component may then affect the Sub- Fund’s performance by reducing the 
allocation to the Growth Component, and hence preventing the Sub-Fund from 
benefiting, at a later stage, of a future recovery of financial markets. This may 
permanently impair the flexibility of the strategy and accordingly, the strategy may 
under-participate in future gains in the Growth Component or, in extreme cases, 
may no longer participate at all. In the latter case (also called Monetization 
Situation), the Sub-Fund is then invested 100% in the Conservative Component 
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with the sole purpose of ensuring the protection granted by the Guarantor to the 
Sub-Fund. 

 
 

POTENTIAL INVESTORS SHOULD READ THE EXPLANATORY MEMORANDUM IN ITS 
ENTIRETY AND SEEK INDEPENDENT ADVICE BEFORE DETERMINING WHETHER TO 
INVEST IN THE SUB-FUND. 
 
Guarantee 
 
The Sub-Fund aims to provide each Unitholder a daily protection representing 90% of the 
highest Net Asset Value per Unit since the inception (i.e. the first Dealing Day) of the Sub-Fund 
(the “Guaranteed Value ”).  The Guaranteed Value is provided by way of a guarantee (the 
“Guarantee ”) offered by Crédit Agricole S.A. (“CASA”) (the “Guarantor ”).  
 
CASA was licensed by, the French banking supervisory authority (the French Regulatory and 
Resolution Supervisory Authority (ACPR)), under the mutual and cooperative banks category.  
CASA’s business include French retail banking and it is subject to the ongoing supervision of 
ACPR.  CASA is a French limited company with paid-up share capital of €8,538,313,578.  In July 
2016, the rating agency Moody’s rated the long term debt of CASA at A1, outlook stable. Short 
term debt rating is confirmed at P-1. 
 
The Guarantee will commence on the first Dealing Day immediately following the close of the 
Initial Offer Period, and will expire on the 5th year anniversary of the commencement date of the 
Guarantee (the “Initial Period ”).     
 
After the Initial Period, the Guarantee may be renewed for successive further periods of one 
year (each a “Renewed Period ”).  Such renewal shall be based on the same terms, including 
the protection level and guarantee fee.  In any event, the Manager will inform Unitholders 
whether the Guarantee will be renewed at least one month before the end of the Initial Period or 
the relevant Renewed Period (as the case may be) by written notification.  
 
During the term of the Guarantee, the Manager and/or the Sub-Investment Manager will ensure 
that the Sub-Fund’s net single counterparty exposure to the Guarantor would be limited to no 
more than 10% of the NAV of the Sub-Fund at all times.  
 
Scenarios analysis  

  

 Initial 
purchase 
price per 
Unit 
(USD) 

NAV 
per Unit 
on the 
Dealing 
Day 
(USD) 

Highest 
NAV per 
Unit since 
inception 
(i.e. the first 
Dealing 
Day) (USD) 

Guaranteed 
Value (90% of 
the highest 
NAV per Unit 
since inception 
(i.e. the first 
Dealing Day)) 
(USD) 

Realisation 
value per Unit 
for the Dealing 
Day (the higher 
of the NAV per 
Unit or the 
Guaranteed 
Value) (USD) 

Worst case scenario $100 $85* $100 $90 $90 

Base case scenario $100 $100 $100 $90 $100 

Best case scenario $100 $110* $130 $117 $117 

* For illustration purpose only and does not represent the lowest or the highest NAV per Unit that 
the Sub-Fund may achieve. 

 

The above scenarios illustrate the realization value the investor will receive on a Dealing Day 
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assuming the investor purchased the Units of the Sub-Fund at the initial offer price of USD100. 

 
Termination Conditions of Guarantee  
 
Although the Manager has every intention to operate the Sub-Fund on a continuous basis 
as long as the Sub-Fund exists, in the event that the Manager and the Guarantor fail to 
agree on a renewal of the term of the Guarantee, the Manager will terminate the Sub-Fund 
upon the expiry of the Initial Period or the relevant Renewed Period (as the case may be).   
 
During the term of the Guarantee, the Guarantor is entitled to terminate the Guarantee 
upon the expiry of the Initial Period and each of any subsequent Renewed Period, by 
providing a 3 months’ prior written notice to the Manager.  In addition, the Guarantor may , 
during the Initial Period and each of any subsequent Renewed Period, terminate the 
Guarantee if any of the following events occur: 

 
1. change of Manager and/or Sub-Investment Manager without the prior consent of the 

Guarantor (e.g. the Manager and/or the Sub-Investment Manager goes into liquidation 
or no longer approved by the regulator to manage the Sub-Fund); or 
 

2. change of the investment policy of the Sub-Fund without the prior consent of the 
Guarantor (e.g. any laws and regulations which have passed which render the 
investment policy illegal). 

 
In the event that the Guarantor decides to terminate the Guarantee based on any of the grounds 
above, the Manager will terminate the Sub-Fund.  Unitholders of the Sub-Fund will be informed 
at least one month in advance to enable them to request for redemption of their Units free of 
realisation charge until the effective termination date of the Sub-Fund.  Until the termination date 
of the Sub-Fund, the Unitholders will continue to benefit from the Guaranteed Value described 
above (including the last Net Asset Value per Unit), and the Unitholders will receive the higher of 
the NAV per Unit on the relevant Dealing Day, including, the termination date or the Guaranteed 
Value. 
 
If the Sub-Fund is terminated upon the expiry of the Initial Period or a Renewed Period (as the 
case may be), or upon the Guarantor exercising its power to terminate the Guarantee, all Units 
in issue will be realised at the higher of: (i) the Net Asset Value per Unit of the Sub-Fund on the 
termination date; or (ii) the Guaranteed Value. 
 
Investors are advised to review the terms of the Guarantee (as shown in the Annex) as 
the Guarantee is subject to conditions.  
 
Taxation policy change  
 
Investors are reminded that if the Guarantor is required to deduct or withhold any taxes, duties 
or charges under any applicable law in relation to a payment under the Guarantee, then the 
Guarantor shall (i) deduct or withhold from any payment to be made under the Guarantee the 
amount of such taxes, and promptly remit it to the relevant Government Agency; and (ii) notify 
and produce appropriate documentary evidence to the Trustee and the Manager that such 
payment has been made and the amount payable by the Guarantor to the Unitholders under the 
Guarantee shall be reduced accordingly. Under such circumstances, Unitholders shall receive 
an amount from the Guarantor reflecting such deduction or withholding. The Guarantor shall not 
be under any obligation to pay any additional amount under the Guarantee to make up the 
shortfall resulting from such deduction or withholding. In the occurrence of any changes to the 
applicable laws and regulations which may require for such deduction or withholding of any 
taxes, duties or charges from the payment to the Sub-Fund by the Guarantor, the Manager will 
inform Unitholders of the details of such changes to the applicable laws and regulations and the 
arrangements of the consequential deduction or withholding as soon as reasonably practicable. 
The Explanatory Memorandum will be updated accordingly, if necessary.  
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Please refer to the illustrative example below for details:   
 
Assume there is change to the applicable law such that a new tax obligation of 5% is imposed by 
the relevant authorities on payments to be paid by the Guarantor or to be received by the Sub-
Fund. When the Guarantor pays a guarantee payment to the Sub-Fund, the Guarantor will be 
entitled to deduct or withhold from such guarantee payment an amount in accordance with the 
new tax obligation. As a result, the sums received by the Sub-Fund will be decreased 
proportionally to take into account such new tax obligation. 
 

Numerical illustration:  

NAV of the Fund  USD 88 per Unit 

Guaranteed NAV (assuming the highest NAV per unit 
since the first Dealing Day of the Sub-Fund is USD 100 
per unit) 

USD 90 per Unit  

Outstanding units of the Sub-Fund 10M Units 

Guarantee payment to be received by the Sub-Fund from 
the Guarantor (before withholding for the new tax 
obligation as required by applicable law) 

USD (90-88) x 10M Units = USD20M 

5% of tax obligation required to be withheld or deducted USD20M x 5% = USD1M 
(equivalent to USD0.1 per Unit) 

Net payment received by the Sub-Fund from Guarantor 
(after 5% tax withholding as required by applicable law)  USD20M – USD1M = USD19M 

If an investor redeems 1000 Units, he will receive USD89,900 due to the effect of the tax 
deduction. 
i.e. (USD 90 per Unit x 1000 Units) – (USD0.1 per Unit x 1000 Units) = USD89,900. 

M = million 
 
Liquidation Mechanism of the Sub-Fund 
 
The Manager has established a general policy where, to the extent practicable, it would liquidate 
underlying assets to meet redemption to ensure that the Sub-Fund’s investment mandate and 
risk profile are maintained as much as possible. The Manager will also communicate regularly 
with the distributors to understand the underlying investors’ redemption pattern to prepare for 
potential redemption requests.   
 
The Investment Manager will regularly perform liquidity risk assessment and stress testing to 
ensure the Sub-Fund has sufficient liquidity to meet redemption demands.   
 
Investment and Borrowing Restrictions of the Sub-Fund  
 
The Sub-Fund is subject to the investment restrictions as set out in the Explanatory 
Memorandum under the sub-section headed “Investment Restrictions” in the section headed 
“INVESTMENT CONSIDERATIONS”. 
 
Notwithstanding the borrowing limits set out in the Explanatory Memorandum under the section 
headed “Borrowing Restrictions”, the Manager may only borrow up to 10% of the latest available 
Net Asset Value of the Sub-Fund. 
 
The Sub-Fund will not be involved in stock lending, repurchase agreement, or other related 
similar over-the-counter transactions. 



 

82 
 

Investing in the Sub-Fund 
 
For details regarding the procedure for initial subscription and subsequent subscription, please 
refer to the Explanatory Memorandum under the headings “Initial Offer” and “Subsequent 
Subscription” in the section headed “Investing in the Fund”. For avoidance of doubt, both initial 
subscription during the Initial Offer Period and subsequent subscription will be subject to 
preliminary charge as indicated in the “Fees and Expenses” section below. 
 
During the Initial Offer Period, Units will be offered at the Initial Offer Price. Following the close 
of the Initial Offer Period, the Issue Price will be calculated in the manner set out in the 
Explanatory Memorandum under the heading “Subsequent Subscription” in the section headed 
“Investing in the Fund”.  
 
The minimum initial subscription, minimum subsequent subscription and minimum holding in 
respect of the Sub-Fund are as follows:  
 
Class Classic 

Minimum Initial Subscription  USD1,000 

Minimum Subsequent Subscription USD1,000 

Minimum Holding after any realisation USD1,000 

 
The Manager has the discretion to change and accept an amount lower than the minimum initial 
subscription, minimum subsequent subscription, and minimum holding amounts whether 
generally or in a particular case. 
 
Redemption of Units in the Sub-Fund 
 
To be dealt with on a Dealing Day, a redemption request must be submitted to the Trustee 
before the Dealing Deadline and shall be made in such manner as set out in the Explanatory 
Memorandum under the section headed “Redemption of Units”. 
 
Units will be realised at the Redemption Price calculated in the manner set out in the 
Explanatory Memorandum under the section headed “Redemption of Units”.  Subject to the 
guarantee conditions set out in the “Guarantee” section above, Units will be realised at the 
higher of the daily Redemption Price per Unit on the relevant Dealing Day or the Guaranteed 
Value. 
 
Partial redemption of holdings of Units of the Sub-Fund may be effected subject to the following 
minimum redemption amount in respect of the following class:  
 

Class Classic 

Minimum Redemption Amount Nil 

 
Redemption proceeds will be paid in such manner as set out in the Explanatory Memorandum 
under the heading “Payment of Redemption Proceeds” under the section headed “Redemption 
of Units”. 
 
Conversion between Classes and Sub-Funds 
 
Conversion from Class Classic denominated in one currency to the same class denominated in 
another currency is permissible.  
 
Conversion of Units of a class in the Sub-Fund into Units of another class in another sub-fund is 
only permissible if the conditions for conversion into that relevant class of such other sub-fund 
are met.  

 



Distribution Policy

The Sub-Fund does not intend to pay any distributions.

Fees and Expenses

Fees payable by investors:

Class

Preliminary Charge
(% of Issue Price)

Realisation Charge
(% of Redemption Price)

Switching Fee
(% of the Issue Price of the new Units)

Fees payable from assets of the Sub-Fund:

Management fee (per annum)

(% of Net Asset Value of the Sub-Fund)

Trustee fee

(% of Net Asset Value of the Sub-Fund)

Registrar�‹s Fee

Out-of-pocket expenses

General Expenses

Classic

Current Maximum

4.5% 4.5%

Nil 1%

1% 1%

Classic

Current Maximum

1.3% 1.75%

0.06% per annum

subject to an annual minimum fee of USD 20,000

An annual maintenance fee of USD 3,000 for
maintaining the register of Unitholders for the first
40 Unitholders and thereafter USD 100 per annum
per Unitholder payable to the Trustee as registrar

The higher of HKD 3,500 per annum or the actual
out-of pocket expenses incurred by the Trustee.

The establishment costs of the Sub-Fund are estimated to amount to USD 31,000 and will be
amortised over the first 3 financial years from the close of the Initial Offer Period of the Sub-
Fund. If the Sub-Fund is terminated prior to the expenses being fully amortised, such
unamortised amount will be borne by the Sub-Fund before its termination. Investors should be
aware that amortisation of preliminary expenses over a 3 year period is not in compliance with
IFRS which requires such expenses to be written off as incurred. The Manager has considered
the impact of such non-compliance and does not expect this issue to materially affect the results
and Net Asset Value of the Sub-Fund. For other general expenses chargeable to the Sub-Fund,
please refer to the section headed “Fees and Expenses” in the Explanatory Memorandum for
details.

Termination of the Sub-Fund

The Manager may terminate the Sub-Fund or a particular Unit class in the event that there is any
change in the regulation or current exchange rate / governmental policy which will create
material negative financial obligation on the Sub-Fund or the particular Unit class, such that the
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Manager is of the opinion that it is no longer economically feasible to continue to operate the 
Sub-Fund or the particular Unit class.  
 
For further details regarding the circumstances in which the Sub-Fund may be terminated, 
please refer to the Explanatory Memorandum under the heading “Termination of Fund or a Sub-
Fund”. 
 
The Sub-Fund may be terminated by the Manager on notice if the aggregate Net Asset Value of 
the Units of all classes outstanding hereunder is less than USD 30 million. Each class of Units 
may be terminated by the Manager on notice if the Net Asset Value of the Units outstanding of 
that class is less than USD 2 million.  
 
The Sub-Fund may also be terminated by the Manager upon Monetization Situation, and the 
termination of the Guarantee.  Please refer to the above sections on “Termination of Guarantee 
Conditions” and “Monetization” for details. 
 
In cases of termination on notice, no less than one month’s notice will be given to Unitholders. 
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Annex

THIS DEED OF GUARANTEE (the “Deed”) is made the 12th day of April 2017.

PARTIES

(1) CRÉDIT AGRICOLE S.A. , a financial institution with registered office at 12 place des 
États-Unis – 92127 Montrouge CEDEX, Republic of France, with a capital of 8 538 313
578 euros, listed on the Nanterre trade and companies register under SIREN number: 784 
608 416 (the “Guarantor ”);

(2) AMUNDI HONG KONG LIMITED , a company incorporated in Hong Kong as a limited 
liability company having its registered office at 901-908, One Pacific Place, 88 
Queensway, Hong Kong (the “Manager ”); and

(3) AMUNDI ASSET MANAGEMENT , a French Société Anonyme (public limited company) 
having its registered office at 90 boulevard Pasteur, 75015 Paris, registered at the Paris 
Registry of Commerce and Companies under number 437 574 452 (the “Sub-Investment 
Manager ”).

(each, a “Party ”, and collectively, the “Parties ”)

NOW THIS DEED is made by way of deed poll for the benefit of Unitholders and no other person 
and the benefit of this Deed shall enure for the benefit of each Unitholder, subject as herein 
provided.

BACKGROUND

(A) The Manager has set up an investment fund, namely Amundi Global Dynamic Allocation 
Protect 90 Fund (USD) (the “Fund ”), under the Amundi HK Guarantee Series.  The 
investment policy of the Fund is set out in the explanatory memorandum of the Fund (the 
“Explanatory Memorandum ”).

(B) The Manager has appointed HSBC Institutional Trust Services (Asia) Limited (the 
“Trustee ”) as the trustee of the Fund.

(C) The Manager has appointed the Sub-Investment Manager to provide portfolio 
management services on behalf of the Fund in accordance with the provisions set out in 
a sub-investment management agreement entered into between the Manager and the 
Sub-Investment Manager on the date hereof.

(D) The Fund will benefit from a protection with the objective to guarantee that its NAV (as 
defined below) will be at least equal to 90% of the highest NAV recorded from the launch 
date of the Fund as more fully described hereunder.

THIS DEED WITNESSES as follows:-

1. DEFINITIONS

Unless otherwise provided in this Deed or the context otherwise requires, words and 
expressions contained in this Deed shall bear the same meanings as in the Explanatory 
Memorandum for the Fund dated on or about the date hereof, as amended from time to 
time and the following words and expressions shall have the following respective 
meanings assigned to them.
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“Business Day ” means a day (other than a Saturday and a Sunday) on 

which banks in Hong Kong and France are open for normal 
banking business or such other day or days as the 
Manager and the Trustee may agree from time to time, 
provided that where as a result of a number 8 typhoon 
signal, black rainstorm warning or other similar event, the 
period during which banks in Hong Kong is open on any 
day is reduced, such day shall not be a Business Day 
unless the Manager and the Trustee determine otherwise; 

 
“Class ” means any class of Units in issue in relation to the Fund;  

 
“Government Agency ” means any competent government or any governmental, 

semi-governmental or judicial entity or authority or any 
authorised officer thereof.  It also includes any self-
regulatory organisation established under statute or any 
stock exchange; 

 
“Guaranteed Amount ” means the necessary sum of money to achieve each 

Guaranteed Value; 
 

“Guaranteed Value ” means 90% of the highest NAV recorded from the launch 
date of the Fund (rounded down to the second decimal); 

 
“Initial Period ” means a period of five (5) years as from the first dealing 

day after the initial offer period;  
 

“NAV”  means the net asset value per Unit of the Fund; 
 

“Renewal Period ” means, after the Initial Period a period of one (1) year for 
which this Deed shall be automatically renewed subject to 
Clause 4.2 of this Deed; 

 
“Unit ”  means a unit in the Fund; and 

 
“Unitholder ”  means a person registered as a holder of a Unit. 

 
2. GUARANTEE 
 
2.1 The Guarantor irrevocably guarantees to the Fund that each NAV shall be at least equal 

to the Guaranteed Value. 
 
2.2 The Guarantor undertakes to pay to the Fund, upon written request of the Sub-

Investment Manager and without being able to raise any objection, the Guaranteed 
Amount.  

 
2.3 The request mentioned in Clause 2.2 above shall be made in writing by the Sub-

Investment Manager, and the Guarantor shall credit the corresponding amount to the 
Fund’s bank account within two (2) Business Days upon receipt of the request. If any 
additional amount needs to be paid subsequent to the initial payment, a provision shall 
be recorded on a daily basis and the corresponding payment shall be made by the 
Guarantor at the end of each month. If the recorded provision exceeds 8% of the Fund’s 
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net assets, the Guarantor shall make the corresponding payment within two (2) Business 
Days, at anytime prior to the end of the month.

2.4 The Parties hereby confirm, for the sake of clarity, that the Guarantor shall not be entitled 
to any indemnity or other payment from the Manager, the Sub-Investment Manager, the 
Fund or the Trustee in case the Guarantor makes a payment under this Deed except in 
the case where the Guaranteed Amount paid by the Guarantor exceeds the correct 
amount necessary to achieve the Guaranteed Value.  In such a case, the Sub-
Investment Manager, on behalf of the Fund, shall return the excess portion to the 
Guarantor provided that the Guarantor has claimed the excess portion within six (6) 
months from the payment of the Guaranteed Amount. The Guarantor is not allowed to 
claim the Manager or the Sub-Investment Manager itself. The Guarantor only has a claim 
against the Fund.

2.5 This guarantee is provided in light of the laws and regulations in effect on the date 
hereof.

2.6 If the Guarantor is required by any applicable law in relation to a payment under the 
Guarantee to deduct or withhold any amount on account of tax from a payment made by 
it under this Deed, the Guarantor shall (i) deduct or withhold that amount, and promptly 
remit it to the relevant Government Agency; and (ii) notify and produce appropriate 
documentary evidence to the Trustee and the Manager that such payment has been 
made and the amount payable by the Guarantor to the relevant Unitholder under this 
Deed shall be reduced accordingly.

3. REMUNERATION

3.1 The Guarantor shall receive a remuneration equal to 0.22% per year (inclusive of tax) 
calculated on the daily total NAV of the Fund and paid by the Manager on a quarterly 
basis.

4. TERM

4.1 This Deed comes into force on 12th April 2017 and shall continue throughout the Initial 
Period. 

4.2 At the end of the Initial Period, this Deed shall be automatically renewed for successive 
Renewal Periods unless terminated by any Party under the terms set out in Clause 5 of 
this Deed. Such renewal shall be based on the same terms, including the protection level 
and guarantee fee. In case of such renewal, the Unitholders shall be duly informed by 
written notification and benefit from a period of at least one (1) month before the end of 
the Initial Period or the Renewal Period (as the case may be).

5. TERMINATION

Non-renewal

5.1 Each Party may provide the other Parties with a written notice of its intention not to 
renew this Deed at least three (3) months before the end of the Initial Period or each 
Renewal Period. In this case, this Deed shall not be renewed and shall cease to be 
effective at the end of the Initial Period or the relevant Renewal Period (as the case may 
be).

5.2 If any Party decides not to renew this Deed, the Unitholders shall be duly informed by 
written notification and benefit from a period of at least one (1) month before the effective 
termination date of this Deed to ask for the redemption of their Units free of charge and 
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with the benefit of the higher of the NAV on the relevant dealing day, including, the 
termination date or the Guaranteed Value as described in Clause 2 above. 

 
Monetization 
 
5.3 If at any time the Fund becomes fully invested in the Conservative Component 

(“Monetization Situation”), the Manager shall be entitled to suspend the subscription of 
Units immediately. If the Monetization Situation continues, and the Manager believes that 
the ability of the Fund to get rid of this Monetization Situation in the near future (e.g. in 
the coming 3-6 months) is limited, as more fully described in the Explanatory 
Memorandum, the Manager shall be entitled to terminate the Fund, taking into account 
the best interest of the Unitholders. 

 
5.4 The Unitholders shall be informed of the decision of the Manager and shall be entitled to 

request for the redemption of their Units for a period of at least one (1) month until the 
effective termination date of the Fund. Such redemption orders shall be executed based 
on the NAV of the Fund free of charge and shall benefit from the Guaranteed Value 
applicable, as more fully described here above. The last NAV of the Fund shall also 
benefit from the relevant Guaranteed Value.  

 

Other cases of early termination 
 

5.5 The Guarantor may decide to terminate this Deed if any of the following events occurs: 

(i) the change of the Manager and/or Sub-Investment Manager without the prior 
consent of the Guarantor; or 

(ii) the change of the investment policy of the Fund without the prior consent of the 
Guarantor. 

In such a case, the Unitholders shall be informed in a timely manner so that they will be 
able to request for the redemption of their Units for a period of at least one (1) month until 
the effective termination date of the Fund. Such redemption orders shall be executed 
based on the NAV of the Fund free of charge and shall benefit from the Guaranteed 
Value applicable, as more fully described here above. The last NAV of the Fund shall 
also benefit from the relevant Guaranteed Value. 

In case the Fund is terminated, this Deed will be terminated. 

 
6.  GOVERNING LAW  
 
6.1 This Deed shall be governed by and construed in accordance with Hong Kong law.  
 
6.2 In the event of any dispute in connection with this Deed, the Parties shall make their best 

effort to find a mutually acceptable solution. 
 
6.3 In the event that the Parties do not reach such an agreement as per Clause 6.2 above, 

any dispute arising out of, or in connection with, the validity, construction or performance 
of this Deed shall be submitted to the exclusive jurisdiction of the courts of the Hong 
Kong Special Administrative Region. 
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IN WITNESS WHEREOF the Guarantor, the Manager and the Sub-Investment Manager have 
caused this Deed to be duly executed on the day and year first above written. 
 
 
Executed as a Deed by   ) 
CRÉDIT AGRICOLE S.A.  ) 
acting by    ) 
     ) 
 
 
 
Executed and delivered   ) 
as a Deed by    ) 
AMUNDI HONG KONG LIMITED ) 
acting by     ) 
     ) 
 
 
 
Executed as a Deed by  ) 
AMUNDI ASSET MANAGEMENT ) 
acting by    ) 
     ) 
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;w.� 0.06%

;w.�6¨�ö\cDÐ@b20,000O6 ë

_ö1ÞF#YÀUý\cDÐ

i> 40 #µ%V�õ2©6±�bMU2©&Ð%V�õ2©6±�b#µ!2F,\cDÐ@b;w.�3,000 O6
 ëp»;�/4;w#µ%V�õ2©6±�b;w.�f¨#¹��@b_ö1ÞF#YÀUýF,#•Y¿�b4×�€
100 O6 ë�ä

+Ž�€\cDÐ ;w.� 3,500 =× ë1¾#•Y¿�bDÊDÇF,+ŽfC+Ž�€\cDÐp·�•^«j€O­@b>>p¸�ä

�¨ QÔe34×

�ØY°*ø'¢ayF,1¸Js1¸6Ô#°Y°@b31,000 O6 ëp»�Î+¯_Â_ö*ø'¢ayi>:ÉF$$Ö6ÇLø7�/4F,i> 3 �³\I4ç.�.N
4Ìb_�äR•*ø'¢ay&Ð\cDÐ+4!�4Ìb_!õLê;
p»!ï;�6Ò4Ìb_aygõ+¯DÙ*ø'¢ay&ÐLê;
!õ2'4|�ä 2=\oO­1q<•
0·p»3 .�6ÇF,!Å;
4×!¢4Ìb_�µJÎ#°&³fC\I"•'Ù#ò>>!ïp»Z�>>!ïY);êZ�Jñ4×!¢&ÐF$DÇ5ê�0�•4/=Ã�ä'¢
ayM;C®-šO«1�6±e„�µ#°Y7�3+DF,/�g§p»�Îg¸6ÇZ��3g­�µ6«+µ*ø'¢ayF,X�C¦#r\oDÊ=•�ä_È1¸au(Ï/�
g§�ä 6±e„#—�€�0*ø'¢ayF,!��~�¨QÔe34×p»Z�0mZs#keY'¢ayZR5¶6 �Õ9Ágô@b�ì\cDÐ#re34×�í�¨Kh�ä

*ø'¢ ayF,Lê;


R•F‹KI<}Y71¾C¦Wô"×C/p¾4ç.D4çJþ!¢C¦�£�ý6«+µ*ø'¢ay1¾B!+B%V�õh�!ÍDÊDÇau(Ï\Hg
\I"•\T�£F,
[2"}p»�Œ'¢ayM;C®Z5@bN$N4M;A‡*ø'¢ay1¾B!+B%V�õh�!Í&ÐM;?‡�²�µ#—Wôp»!ï'¢ayM;C®#—�•Lê;
*ø
'¢ay1¾B!+B%V�õh�!Í�ä

6±e„*ø'¢ay#—P¥Lê;
F,0m<iF,_Ú�¨;
Z�0mp»Zs#keY'¢ayZR5¶6 �Õ9Ágô@b�ìLê;
'¢ay1¾*ø'¢ay�í�¨
Kh�ä

R•-šF$WôF,1è6±h�!Í%V�õF,#°Y°\oDÊ=•�ä+¹5d3000 SÔO6 ëp»!ï*ø'¢ay#—DÙ'¢ayM;C®7á4‚_ÂG•Lê
;
�ä R•Z�h�!Í-šF$Wô%V�õF,\oDÊ=•�ä+¹5d 200 SÔO6 ëp»!ï;w�³h�!Í%V�õ#—DÙ'¢ayM;C®7á4‚_ÂG•Lê
;
�ä
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5di>:ÉF$$Ö6Ç!�p»%V�õ+¯2±i>:ÉF$$Ö ¡F$$Ö�ä i>:ÉF$$Ö6ÇLø7�/4p»F$Wô ¡+¯2±A�'¢ayZR5¶6 �Õ9Á
gô@b�ì2=\o5d'¢ay�í�¨Kh�Õ9Ágô@b�ì!�/4Z5\¤�íF,`•!®1è^±�ó5a.·Y°K?�ä   
 
*ø'¢ayF,6¨�öi>:ÉZ5\¤gõ�ã6¨�ö!�/4Z5\¤gõ#r6¨�ö2©6±gõ)*�³pÉ   
 
h�!Í  6�_Â 

6¨�öi>:ÉZ5\¤gõ   1,000 O6 ë 

6¨�ö!�/4Z5\¤gõ  1,000 O6 ë 

�£�ý[2C¦/4F,6¨�ö2©6±gõ  1,000 O6 ë 

 
@ÉZ~5×&Ð�¨QÔ`,5×B!+B0m<i�³p»'¢ayM;C®6±`ô0m:²6œ4á�Î3M#•�ö5d6¨�öi>:ÉZ5\¤gõ�ã6¨�ö!�/4Z5
\¤gõ$46¨�ö2©6±gõF,aygõ�ä 
 
*ø*ø'¢ ayF, \¾&†%V�õ  
 
)*:Ú&Ð�L5»5•UýC®p»\¾&†Y);êg°&Ð�L5»1Ò;
5•6Ç�ó!õ3x�LM�#•Y¿�bp»�Î1q�•'¢ayZR5¶6 �Õ�ì\¾&†
%V�õ�í�¨Kh1è^±F,5a.·3x�L�ä  
 
%V�õ+¯2±&Ð'¢ayZR5¶6 �Õ�ì\¾&†%V�õ�í�¨Kh1è^±5a.·Y°K?�ó\¾&† ¡[2C¦�ä 7á4‚�²_˜�ì�…Zñ�í�¨Kh
1è^±F,�…Zñ8E�žp»%V�õ+¯2±F e„�L5»5•F,;w5•\¾&† ¡1¾�…Zñ ¡�ä[2C¦p·�•^«j€O­@b>>p¸�ä 
 
#—7á4‚�•�³h�!ÍF,6¨�ö\¾&†gõ`•!®\¾&†*ø'¢ayF,2©6±%V�õpÉ   
 

h�!Í  6�_Â 

�ì66̈¨ �ö \¾&†gõ�í  @É 

 
\¾&†1è/?:æg­+¯2±A�'¢ayZR5¶6 �Õ9Ágô@b�ì\¾&†%V�õ�í�¨KhF,9Ágô@b�ì\¾&†1è/?:æg­�€:æ�í`•!®
1è^±F,5a.·�€:æ�ä  
 
h� !Í $4*ø'¢ ay�ó e; F,^ñ3ƒ 
 
 éYÙ+¯�•�¨IÖ\P.�Y° ¡F,6�_Âh�!Í%V�õ^ñ3ƒ1¸#Ž�¨IÖ\P.�Y° ¡F,F #´h�!Í%V�õ�ä   
 
*ø'¢ay�Õ7xh�!ÍF,%V�õ#—^ñ3ƒ@b#Ž�¨�³*ø'¢ay�Õ#Ž�¨h�!ÍF,%V�õp»�î!õ3x5×/mg°JÎ#°^ñ3ƒQ›!��~
*ø'¢ay6±e„h�!ÍF,8E�ž�ä   
 
!®<æ4çJþ 
 
*ø'¢ay�µ4”4×�€�£�ý!®<æ�ä  
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4‚6Ô�…Zñ1q4×�€6±e„%V�õ2©6±�bF,aygõg°F 1q=Ã+¹�ä &Ð;�0m<i�³p»%V�õ2©6±�b+¯Q’�…Zñ�bC�/?M;
2�=Ã1¾g¸2�F,aygõ�ä �…Zñ�b�Î@É�£�ýOQ"•4×�€�…Zñg­�³F,�£�ýgõ(¾aygõp»�•.ôX„DÙ5d;�h�2�=Ã1¾
g¸2�_È1¸F,�µ][�ä  �À`�DÐ<}/3#r<}Y7F$DÇ�£�ý[26œp»Y);ê�…Zñ�bQ’#¹*ø'¢ayF,�€:æ2�=Ã1¾g¸2��£
�ýI­g­�ãe„I­1¾\cDÐp»!ï'¢ayM;C®+¯F‰/“&Ð#°C®#—WôF,0m<i�³#¹%V�õ2©6±�bG•6«`�DÐ<}/3#r<}Y7
[2"}F,Z�0mp»�•#r/4N42�=Ã1¾g¸2�+13:�ä  /mY)5ê+¯F 1q6œ5X'¢ayZR5¶6 �ä  
 
:Ú�.Y‹6±e„Z�0mp»Zs#keY�³5/F,ZR5¶Hâ�3pÉ   
 
�ïYÕ`�DÐ<}/36±1è[26œp»�•Q›5dF e„�ãKI`•e(+µ�…Zñ�b1è4×�€F,1¾*ø'¢ay1è4Þ!ØF,:æg­/]4Þ 5%F,
5XI­"•\T�£�äE��…Zñ�b#¹*ø'¢ay4×�€�…Zñ:æg­5êp»�…Zñ�b+¯6±:²7á4‚5XF,I­"•\T�£Q’Z��…Zñ:æg­
2�f�1¾g¸2�Z�I­g­aygõ�ä  &ˆ;�p»*ø'¢ay4Þ!ØF,:æg­+¯2±A�Z�5XF,I­"•\T�£2±;|�3=Ã+¹�ä  
�!

5 5 *ÿZR5¶pÉ 

'¢ayF,\oDÊ=•�ä   ;w%V�õ88 O6 ë 

�…Zñ\oDÊ=•�äp·�ïYÕQ’*ø'¢ayi>�³�L5»5•]�;w
%V�õ6¨j€\oDÊ=•�ä@b;w%V�õ100 O6 ëp  ̧

;w%V�õ90 O6 ë  

*ø'¢ayF,-šF$Wô%V�õ 1000 SÔ%V�õ 

�…Zñ*ø'¢ay4Þ!Ø�.Q’�…Zñ�bF,�€:æp·7á4‚`�DÐ
<}/3Y);êg¸2�5XF,I­"•\T�£!õp¸  

p· 90-88p¸O6 ë x 1000 SÔ%V�õ = 2000 SÔO6 ë 

f¨Y)g¸2�1¾2�f� 5%F,I­"•\T�£  
2000 SÔO6 ë x 5% = 100 SÔO6 ë p·F E�5d;w%V
�õ 0.1 O6 ëp  ̧

*ø'¢ay4Þ!Ø�.Q’�…Zñ�bF,=•�€:æp·7á4‚`�DÐ<}
/3Y);ê2�f� 5%F,g¸2�I­/4p¸  

2000 SÔO6 ë – 100 SÔO6 ë = 1900 SÔO6 ë 

R•2=\oO­\¾&†1000 %V�õp»DÙ5dI­"•2�=ÃF,/�g§p»!�+¯4Þ#~ 89,900 O6 ë�ä 

#�p·;w%V�õ 90 O6 ë x 1000 %V�õp–̧p·;w%V�õ0.1 O6 ë x 1000 %V�õp=̧ 89,900 O6 ë�ä 

�!
*ø'¢ ayF,=­FŒ:� !Þ 
 
'¢ayM;C®-š!Þ+B�¨�³Må4çJþp»&Ð#—WôKl&µ!�p»!�+¯=­FŒF e„\oDÊ�•>§][\¾&†p»/FO´Hb�…F‰#—P¥MU
2©*ø'¢ayF,2=\o)|Y¿#rhPfRBh<i�ä'¢ayM;C®�N+¯+B6ÇQ¯!®b_$î>E_Âp»�•�.Y‹F e„2=\oO­F,\¾&†5a
.·p»/FO´@b?�&ÐF,\¾&†Y);ê��!¢>> A�ä    
 
2=\oM;C®+¯+B6Ç_ÚWô<é"}/ÏhPfRYý�Ø$4({"C=ÔZ�p»�•Hb�…*ø'¢ay6±][(È<é"}/Ï>§][\¾&†f¨;ê�ä 
 
*ø'¢ ayF,2=\o #r �Ç\` eø!Þ 
 
*ø'¢ay#•'¢ayZR5¶6 �ì2=\oO«1��í�¨Kh9Ágô@b�ì2=\oeø!Þ�í!®Kh1è^±F,2=\oeø!Þ1èL¬7��ä  
 
 ÀKI#•'¢ayZR5¶6 9Ágô@b�ì\`:æeø!Þ�í�¨Kh1è^±F,�Ç\`eø!ÞL¬7�p»'¢ayM;C®6¨(Â m#—�Ç!
*ø'¢ay
_y6Ç#—/?\oDÊ=•�äF,10%�ä  
 
*ø'¢ay+¯�µ6«#kQ¯PII��Ç\`�ã&†\¤"ü[�1¾!��~F e„h��ä'Ü(¾�L5»�ä  
�!
2=\o 5d*ø'¢ ay 
 
6±e„i>:ÉZ5\¤#r!�/4Z5\¤I³.7F,Z�0mp»Zs#keY'¢ayZR5¶6 �Õ9Ágô@b�ì2=\o5d'¢ay�í�¨Kh�Õ9Ágô@b
�ìi>:ÉF$$Ö�í#r�ì!�/4Z5\¤�íF,`•!®�ä  @b õDÇE9$÷p»i>:ÉF$$Ö6Ç!�F,i>:ÉZ5\¤#r!�/4Z5\¤&ïg°`�
/F�³5/�ì\cDÐ#re34×�í�¨Kh1è_˜F,!Å;
\cDÐ�ä  
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0m(+!®78  

�!�!�!

�! ;w%V�õF,
!Å)s\¤\_

 ¡7ä�!

p·O6 ëp¸�!

�L5»5•;w
%V�õ\oDÊ

=•�ä�!

p·O6 ëp¸ �!

�!

Q’1¸Js�•�. p·
#�i>�³�L5»5•
p¸;w%V�õ6¨j€

\oDÊ=•�ä�!

p·O6 ëp¸�!

�…Zñ ¡�ä p·Q’1¸Js
�•�. p· #�i>�³�L5»
5•p¸;w%V�õ6¨j€\o
DÊ=•�äF, �:�1�&p¸�!

p·O6 ëp¸�!

�L5»5•;w%V�õ[2
C¦ ¡�ä p· ;w%V�õ
\oDÊ=•�ä1¾�…Zñ
 ¡�äF,^«j€O­ p¸�!

p·O6 ëp¸�!

6¨-–0m(+�! �%�2�1�1�! �%�9�6�+�! �%�2�1�1�! �%�:�1�! �%�:�1�!

'¢6Ô0m(+�! �%�2�1�1�! �%�2�1�1�! �%�2�1�1�! �%�:�1�! �%�2�1�1�!

6¨��0m(+ �! �%�2�1�1�! �%�2�2�1�+�! �%�2�4�1�! �%�2�2�8�! �%�2�2�8�!

�+ m�CZR5¶DÐ_¼p»�Î�µ�‹X�*ø'¢ay#—+ŽC¦F,;w%V�õ6¨�ö1¾6¨j€\oDÊ=•�ä�ä�!

 

�²_˜0m(+�ïYÕ2=\oO­�•!Å)sZ5\¤ ¡7ä 100 O6 ë\¤\_*ø'¢ay%V�õp»�Î+ýHâ2=\oO­+¯&Ð�L5»5•C�/?
F,[2C¦�ä�ä  
 
�…Zñ8E�žF,Lê;
 
 
 ÀKI'¢ ayM;C®J• "C&Ð*ø'¢ ay+� N46Çe; 2©N4M;A‡p»0‡R•'¢ ayM;C®#r �…Zñ�b 6ÒP¥+ÙauN4�…ZñF,8E:æ_ü
1¸ !� [� p»'¢ ayM;C®+¯5d!Å)s �…Zñ6Ç1¾F e„auN4�…Zñ6Çp· Y>0m<i O +́Bp¸+î>§/4 Lê;
 *ø'¢ ay�ä    
 
5d�…Zñ6±4ð6Ç!� p»�…Zñ�b #—5d!Å)s �…Zñ6Ç#r �£ �ý !� /4 #¬auN4�…Zñ6Ç+î >§/4 p»_Â_ö#¹ '¢ ayM;C®F$!¢
�± �³ 6°3x!õ 6  g
 _ÂG•Lê;
 �…Zñ�ä   ;� (¾p»�À5d!Å)s �…Zñ6Ç#r �£ �ý !� /4 #¬auN4�…Zñ6Ç!� F$DÇ�• �³ �3
�ž p»�…Zñ�b 6±:² Lê;
 �…ZñpÉ 

 
1. '¢ ayM;C®#rp¾1¾"� 2=\o M;C®&Ð6ÒM;�…Zñ�b �3  ð #´0· F,0m<i �³ XS4L3ƒp· )* '¢ ayM;C®#rp¾1¾"� 2=

\o M;C®_Ú!
 =­FŒI³ .7 1¾�µ !5 C�F‹KI:� 9s2! !n KIC®*ø'¢ ayp¸pÊ1¾ 
 

2. *ø'¢ ayF,2=\o JþE
&Ð6ÒM;�…Zñ�b �3  ð #´0· F,0m<i �³ XS[2 6œp· )* _Â_ö�£ �ý <}/3 #r<}Y7+¶Qœ2=\o
JþE
[2 /? �µ #°<}p¸ �ä  

 
�À�…Zñ�b7á4‚�²_˜�£�ý�¨g­C®DÙ<"+BLê;
�…Zñp»'¢ayM;C®+¯Lê;
*ø'¢ay�ä*ø'¢ayF,%V�õ2©6±�b+¯
Q›+¹C��¨�³6°3x!õ_ÂG•p»�•�g!�P¥(È&Ð*ø'¢ayF,6±4ðLê;
5•6Ç!õY);ê\¾&†!�%V�õO´ õN�[2C¦\c
DÐ�ä%V�õ2©6±�b+¯N$N4#•0ˆ5d�²_˜�…Zñ ¡�äp·"­2”6¨_yY°K?F,;w%V�õ\oDÊ=•�äp¸p»FœQ›*ø'¢ayF,
Lê;
5•p»�¼%V�õ2©6±�b+¯C�/?&ÐF e„�L5»5•p·"­2”Lê;
5•p¸F,;w%V�õ\oDÊ=•�ä1¾�…Zñ ¡�äp·�•^«
j€O­@b>>p¸�ä 
 
R•*ø'¢ay&Ð!Å)s�…Zñ6Ç1¾auN4�…Zñ6Çp·Y>0m<iO´+Bp¸+î>§5ê1¾&Ð�…Zñ�bWô�'!�Lê;
�…Zñ�ó:²"C5ê
XSLê;
p»!ï1è6±-šF$Wô%V�õ+¯7á4‚�³!¿ ¡7ä_ÚWô[2C¦p·�•^«j€O­@b>>p¸pÉ (i)*ø'¢ay&ÐLê;
5•F,;w
%V�õ\oDÊ=•�äpÊ1¾(ii)�…Zñ ¡�ä�ä  
 
DÙ5d�…Zñ#•8E�ž 1è7� p».¢ [� 2=\o O­+‘ eY�…Zñ8E:æp· )* eì b¬1èHâp¸�ä   
 
I­"•4çJþ[26œ   
 
2=\oO­g°G•01p»�ÀR•�£�ýQ¯�…Zñg­�³F,�€:æF e„F,�£�ý`�DÐ<}/3Y);ê�…Zñ�b2�=Ã1¾g¸2��£�ýI­
g­�ãe„I­1¾\cDÐp»!ï�…Zñ�b+¯ (i)Q’�…Zñg­�³1è���€:æ2�=Ã1¾g¸2�Z�I­g­aygõp»�Î/F_Ç+¯!�"×Q›6±
e„4ç.D`•e(pÊ#r (ii)_ÂG•#•Y¿�b#r'¢ayM;C®�Î3x�C`�E�F,5/�žZñ4‚p»Zñ5¶-š4×�€I­g­p»O´�…Zñ�b7á
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(ix) !�j|2=\oJþE
F,hPfRpÉ    
 
 "}0ó\oDÊ`õO�JþE
6Ò/m&Ð1è6±0m<i#r-ª<i�³#~/?g¸6ÇF,Lø7D�ä 
 
(x) "}0ó\oDÊ`õO�JþE
F,F e„hPfR   
  

*ø'¢ay2=\o#—P¥6«_ÚWô_Ù6Ç/ÏauZgp»&ˆ;�*ø'¢ayF,�L5»1¸6Ô#—P¥]-_ög�0ó`õO�JþE
F,'¢

ay�ä  

(xi) "}"} 0ó\o 6Ô�…�ä JþE
hPfR 
 

*ø'¢ ayF,X�C¦#~<"5d(Fe� '3 \o DÊQ �̄…+0'3 \o DÊ�ó e; F, `õO��ä (Fe� '3 \o DÊF,h� Sÿ�³ ]t #—P¥6«
=Ã+¹(Fe� '3 \o DÊF, `õO�p»/FO /́� g§*ø'¢ ayF,X�C¦p»&ˆO #́—P¥+¶Qœ*ø'¢ ay&Ð+¯�. ayW5-ª 'Ü/Q
DÎ5ê6ÒP¥/F �Õ#•0ˆ �ä _Á#—P¥6«;à �í !ò .ÙZ� JþE
F, .ð /Ï p»�' Z� JþE
6Ò/mP¥ í !®#•0ˆ5d(Fe� '3
\o DÊF,6Ò�. 4ÞFrp»1¾O­&Ð9� J—0m<i �³ #—P¥+4!� �µ P¥#•0ˆ5d6±e„4ÞFr�ä &Ð/4 �¨ IÖ0m<i �³ p· �N
IÙ\P.� "¾Bh0óp¸p»*ø'¢ ay+¯ 100%\o ay2=\o 5d�…+0'3 \o DÊp»!� $×�¨ F–F,5×Hb�…�…Zñ�b #¹*ø
'¢ ay30�0 F, �…fD�ä  

 
?� &Ð2=\o O­&Ð<"+B2=\o *ø'¢ ay�ó !õ p»"• ZsLØeY'¢ ayZR5¶6  !� 5/ p»�Î +³;ê C�Js.¢ [� �ä  
 
�…Zñ 
 
*ø'¢ay@b;w#µ%V�õ2©6±�b3x�C;w5•�…fDp»�…fDKl&µ@bQ’*ø'¢ay1¸Jsp·#�i>�³�L5»5•p¸]�p»;w%V�õ
6¨j€\oDÊ=•�äF, 90%p·�ì�…�…Zñ ¡ �ä �íp¸�ä   �…Zñ ¡�äDÙCrédit Agricole S.A.p·�ì CASA�íp¸p·�ì�…�…
Zñ�b �íp¸30�0F,�…Zñp·�ì�…�…Zñ�íp¸3x�C�ä   
 
CASA C�<}&³b(WôF‹KI:�9sp·<}&³+‘0öF‹G�KIC®+èp·ACPRp¸p¸30:²@b�:"Q#°��b(Wôh�!Í�ä    
CASA F,9�"•"­2”<}&³fž$Öb(Wôp»�Î#•!Ø ACPR F,2©N4F‹KI�äCASA @b<}&³6±eø!�# p»+ŽN�PI6Ô
@b8,538,313,578 :ø ë�ä 2016 .� 7 6°p»YýLÂ:�9sIî_’+¯ CASA F,e�6Ç\H ]YýLÂYý@bA1 LÂp»!õ6�
@bJ�+B�ä G•6Ç ]"•YýLÂXSHb+B@bP-1 LÂ�ä 
 
�…Zñ+¯5dMrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•DÇ4ðp»�Î+¯5d�…ZñDÇ4ð5•6ÇJÔ5 _Ù.�+î>§p·�ì!Å!Å)s
�…Zñ6Ç�íp¸�ä      
 
5d!Å)s�…Zñ6Ç_ö/4p»Z��…Zñ#—2±�¨.�6Ç_ËN4N4.žp·;w6ÇIÙ@b�ìauauN4�…Zñ6Ç�íp¸�ä;�h�N4L¬1q'¢5d
F #´F,8E:æp»"­2”�…fDI³.N#r�…Zñ\c�ä@ÉZ~)*�ýp»'¢ayM;C®+¯5d!Å)s�…Zñ6Ç1¾6±e„auN4�…Zñ6Ç
p·Y>0m<iO´+Bp¸Lø7�!õQ›+¹�¨�³6°#¹%V�õ2©6±�bF$!¢6 g
_ÂG•5×#Î+ÙZ��…ZñN46Ç�ä  
 
&Ð�…Zñ6Ç!�p»'¢ayM;C®#rp¾1¾"�2=\oM;C®+¯Hb�…*ø'¢ayF,=•%V�¨+µ1ó5a+µ�…Zñ�bF,hPfR&Ð�£�ý5ê
�Á�µ]-!¢*ø'¢ay\oDÊ=•�äF, 10%�ä   
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(ii) <é"}/ÏhPfR  
 

 7x�Ch�'3F,\oDÊ1¾Zñ!à#—P¥f‹�•\_\‹p»B!!Í5×&Ð�µ!ÑF,-ª'Ü8E�ž�³�ä_Á#—P¥6«/�g§C�#~F 
e„2=\o ¡7äF,P¥"Cp»&ˆ;�#—P¥/�g§*ø'¢ayF, ¡�ä�ä  

 
(iii) e„_Ë5ahPfR 
 

 2=\oO­1q<•0·p»'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b5×1¾#—P¥5×e„_Ë�b(“�ä&ˆ;�p»2=\oO­+¯#•
!ØDÙ5d'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b&Ð,
Wô!�P�\T#rOQ"•5ag
Nâ�÷C�Js/ÏO´#—P¥DÊDÇF,
R•.�4u��hPfR�äDÙ5dNâ�÷C�Js/ÏO´DÊDÇF,4u��hPfR`•!®XSDÙ�µ#´F,<}/3+Žj|!®!Í\H\T'ŸWô
�…Zñ#rKIC®*ø'¢ay\oDÊO´2]b_�ä 
 
 ÀKI#°Y7I³.7Y);ê6±e„<}/3+Žj|�óe;6±4ð&Øax=­P�\T#r\T�£p»�î5×DÊDÇ!ÑFrX�J)F,#—P¥/Ï
�µP¥+4!�=0f��äR•!¢C¦;�h�X�J)p»'¢ayM;C®Q¯#•Y¿�b+¯!�#´"R"CHb�…%V�õ2©6±�bC�!�.�+µ
/-�ä  

 
(iv) �…6ÔhPfR 
 

 *ø'¢ay3x�CQ›+¹ 90%p·�î�µ5× 100%p¸F,!Å)s2=\oaygõ�…Zñ�ä 
 
(v) Lê;
hPfR 
 

 ÀKI'¢ayM;C®4”&Ð*ø'¢ay+�N46Çe;2©N4M;A‡p»0‡�ÀR•�…Zñ5d!Å)s�…Zñ6ÇLø7�5ê1¾F e„auN4
�…Zñ6ÇLø7�5êpžY>0m<iO´+BpŸLê;
p»O´'¢ayM;C®@É<}5d!Å)s�…Zñ6Ç1¾F e„auN4�…Zñ6ÇpžY>
0m<iO´+BpŸLø7��ó!õauN4�…Zñp»1¾�…Zñ�bWô�':²"CLê;
�…Zñp»!ï*ø'¢ay+¯XSLê;
�ä;�(¾p»
&Ð9�J—0m<i�³p»�ÀR•\P.�"¾0m/
2©N4p»"H�²'¢ayM;C®Z5@b*ø'¢ay&ÐG•6Ç!�p·)*6Ò�.3-6 �³
6°p¸4¢PÓ\P.�"¾0m/
F,P¥"C6±eøp»'¢ayM;C®6±:²Lê;
*ø'¢ay�ä&Ð�²_˜0m<i�³p»%V�õ2©6±�b
2©6±F,1è6±%V�õ+¯#—P¥5d�Î�µC®0›F,5êe;#r ¡7äXS.ß!Þ\¾&†p»@ÞO´&Ð*ø'¢ayLê;
5•�ó!õp»
%V�õ2©6±�b+¯N$N4C�/?�²_˜�…Zñ ¡�äp·"­2”6¨_yY°K?F,;w%V�õ\oDÊ=•�äp¸p»#r4Þ!ØF e„�L
5»5•pž"­2”Lê;
5•pŸF,;w%V�õ\oDÊ=•�ä1¾�…Zñ ¡�ä!�O­�ÕF,^«j€O­�ä   

 
(vi) Q¯Lý+µ&†'Ù'¢ay2=\oF e„F,hPfR 
 

*ø'¢ay#—2=\o5dLý+µ&†'Ù'¢ayp»�'!�g
Q•Lý+µ&†'Ù'¢ayF e„F,hPfR�äLý+µ&†'Ù'¢ay+³;ê_Â
_ö\o6Ô(F�ä#r2=\o4ÞFrLø#°+ŽC¦Lý+µF,;�4ÞFrp»�µZ~-ª<i)*�ý�äLý+µ&†'Ù'¢ay#—P¥�µ6«]‡
fP-ª'Ü]P"Š<Š"}1¾+4!�#•0ˆ5d;�g
F,-ª'ÜDX(+�ä;�(¾p»Lý+µ&†'Ù'¢ayF,\oDÊ#rp¾1¾F e„2=
\o/(/(^«+¹<é"}�ä^«�öF,<é"}/Ï0·$�Sÿ<:6±][(ÈF,\_+^1¾\‹+^P¥[;Lý+µ&†'Ù'¢ayfP5ê!¢$Ö
1¾\¤\_2=\op»_Á+¯+µ*ø'¢ayDÊDÇ\Hg
/�g§�ä 
 

(vii) Q¯ayW5WõDÇ-•!�2=\oF e„F,hPfR 
 
Q¯ayW5WõDÇ-•!�F e„F,hPfR"­2”�L5»+µ1óp¾�‰\`hPfR�ã<é"}/ÏhPfR�ã�Ø�ähPfR�ã<Š"}hPfR
#r'Ü(¾�L5»hPfR�äayW5WõDÇ-•!�F,9{8' ëLÈp¾Lì1¸`•!®#—+¶Qœ`�j€5d*ø'¢ay5dayW5WõDÇ-•
!�F,2=\oaygõF,3µ(Ù�ä2=\oayW5WõDÇ-•!�#—+¶Qœ*ø'¢ayDÊDÇau(Ï3µ(ÙF,j€hPfR�ä 

 
(viii) �…Zñ�b�‰\`hPfR 
 

 ÀKI�…Zñ�bp·+BOQY3�³5/p¸�…Zñ�…Zñ ¡�äp·+BOQY3�³5/p¸p»0‡�…Zñg°2'#•�…Zñ�bF,�‰\`hP
fR�ä   R•�…Zñ�b_ýL¬p»!ï#—P¥%R(Ù�…Zñ4ÞFr�ä 
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aw1¾�ãY)_óDÐayW5WõDÇ-•!���2=\oDÐ_¼�äZ�JñF e„fnj|2=\oY°"+#—_óDÐayW5WõDÇ-•!���+µ<>DÐ
_¼�ä 
 
�L5»1è\_\‹'¢ay2=\opÉ  
  
*ø'¢ay#—P¥+³;ê_·_ö�L5»1è\_\‹'¢ay2=\oPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!��ä  *ø'¢ay#—+¯\oDÊ
=•�ä�Õ6¨(Â 90%2=\o5dC�&³fCZ5#—�Î#¹!�Fæe34æF,Zñ!à�L5»1è�²-ª#r;�-à\_\‹F,�L5»1è\_\‹'¢ay
p·#µOQ�²-ªO­�µ�03MLµp¸p»�¼Z��L5»1è\_\‹'¢ayF,�ãY)F–9Á/mg°@b_¥^��ãX¯X¥1¾+µ1q7x�¨ayW52¯
5 1¾'¢>>�ä` 4o�L5»1è\_\‹'¢ay2=\oF,9Á>>+¯'¢5d!�'¢ayY79É�ã<é"}/Ï#rX�C¦�ä  

 
�¨QÔ\o5ApÉ 
 
&Ð�ê+0!ï�ëJÔ7#rJÔ8.5Jˆ�•#r'¢ayZR5¶6 �Õ�ì2=\oO«1��í�¨Kh1è^±8E:æ éYÙF,0m<i�³p»*ø'¢ay#—
@b+µ<>1¾2=\oF–F,O´2=\o5dayW5WõDÇ-•!�p·)*:²Zñ�ã6Ç:²#r6Ç\Pp¸�ä 
 
\P\P.� "¾  
 
&Ð*ø'¢ay2©N4DÊDÇ\Hg
X�C¦#r'¢ay;w5•\oDÊ=•�äQ¯�…Zñ ¡�ä�ó-–&\auMÖJ,p·)*�ö5d*ø'¢ayQ’1¸Js
�•�.p·#�i>�³�L5»5•p¸_ü!ØF,6¨j€;w5•\oDÊ=•�äF, 1%p¸F,9�J—0m<i�³p»*ø'¢ay#—+¯'¢ay100%2=
\o5d�…+0'3\oDÊp·�ì\P.�"¾0m/
�íp¸p»�•6±4ð�…!�\o6Ô�ä  Q±�3ZRp»�ïYÕ*ø'¢ayQ’1¸Jsp·#�i>�³�L
5»5•p¸]�;w5•6¨j€;w%V�õ\oDÊ=•�ä@b120O6 ëp»!� 1%@b;w%V�õ1.2O6 ëp»�…Zñ ¡�ä@b108O6 ë�äR•
;w%V�õ\oDÊ=•�ä�ö5d109.2O6 ëp·#� 108+1.2p¸p»*ø'¢ay#—+1̄00%2=\o5d�…+0'3\oDÊ�ä  �¨5Ž_Ú!

\P.�"¾0m/
p»'¢ayM;C®6«Js#� �;
#•C®%V�õZ5\¤�ä  
 
�À\P.� "¾0m/
 2©N4p»O '́¢ ayM;C®Z5@b*ø'¢ ay&ÐG•6Ç!� p· )* 3M�³ �. 3Q›6�³ 6°p¸4¢PÓ\P.� "¾0m/
 F,P¥
"C6±eøp»'¢ ayM;C®6±:² &ÐO«1� %V�õ 2©6±�b 6¨ �� !ÑFrF,0m<i �³ Lê;
 *ø'¢ ay�ä &Ð;� 0m<i �³ p»'¢ ayM;C®
+¯#¹%V�õ 2©6±�b F$!¢ Q›+¹ �¨ �³ 6°3x!õ _ÂG•p»O´%V�õ 2©6±�b &Ð*ø'¢ ayLê;
 DÇ4ð5•!õ 6±:² Y);ê \¾&†/$
JñF,%V�õ p» õ �€ [2 C¦\c �ä %V�õ 2©6±�b +¯N$N4�S6±�³ 5/ 3w_˜F, �…Zñ ¡ �ä p· "­ 2”6¨_yY°K?F, ;w%V�õ \o
DÊ=•�ä p¸p»FœQ›*ø'¢ ayF,Lê;
 5•p»�¼%V�õ 2©6±�b +¯4Þ#~&ÐF e„ �L 5»5•pž"­ 2” Lê;
 5•pŸF, ;w%V�õ \o
DÊ=•�ä 1¾�…Zñ ¡ �ä p· �• ^«j€ O­@b>>p¸ �ä  
 
=1#rF,hPfR 
 
*ø'¢ay_·_ö!�&ÐPII��ã&¢+B4ÞFrZñ!à�ãLý+µ&†'Ù'¢ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�p·"­2”C¦ayp¸#r
!��~fnj|2=\oY°"+p·+³;êPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!�2=\op¸F,2=\op»g
Q•'¢ayZR5¶6 
�ìhPfR&ˆLÈ�í�¨Kh1èf�_˜F,hPfRp»"­2”6Ò_ü!Ø2=\oF–9ÁF,hPfR�ã2=\ohPfR�ãPI6Ô2=\ohPfR�ãQ¯�Õ
+·'3�©9�6±e„F,hPfR�ã2=\o5di>:É!�e3F$$ÖZñ!àF,hPfR�ã ]"•Zñ!àhPfR�ã-ª'ÜhPfR�ã<Š"}hPfR�ã
<é"}/ÏhPfR�ã�L5»+µ1óhPfR�ã+µ<>hPfR�ãWõDÇDÊ$i#rLø9s/ÏDÊ$ihPfR�ã2=\o5d!��~'¢ayF,hPfR�ã
�Ç:æhPfR�ã5XQ°-ª'ÜhPfR�ã�ã:² ]"•hPfR�ãfn�ÕhPfR�ãLøK?hPfR�ã�…KIhPfR�ã\P.�#r(¾"×hPfR�ã
'Ü(¾-ª'ÜhPfR�ã2=\o�Ø�ä&˜f‹�ã#•eø!Þ-ª'ÜhPfR�ã<}/3�ãI­"•#rF‹KIhPfR�ãLê;
hPfR�ãQ¯"�.¢*ø
'¢ay1¾5Xh�!Í%V�õ6±e„F,hPfR�ã�µ`�+0&³fC\I"•'Ù#ò>>!ï�ã=�(¾\”1ÞI­4Þ#°Y7<}7ðp· FATCAp¸F,
hPfR�ãQ’"}�L3ƒayW5\”1Þ�‰0��ã�ì!ÑFrX�J)pÊ'¢ayM;C®F,!��~<ã"}�íp»�•#r(ÏY79É\¾&†F,/�g§�ä  
 
*ø'¢ay#—P¥6«g
Q•�•�³gõ(¾hPfRpÉ  
 
(i) �…ZñLø9s 
 

 2=\oO­1q<•0·p»DÙ5d+�&Ð�…ZñLø9sp»*ø'¢ayF,X�C¦#—P¥�µ#rFœ3M2=\o5d(Fe�'3\oDÊ�ä]-_ö
�…ZñaygõF,?�&Ð&†'Ùg°2'#•2=\ohPfR#r�µC��…Zñ�ä 
 
�…ZñF,Kl&µ1¾6±4ð/Ï#—P¥6«&Ð7x�C0m<i�³#•!Ø/�g§p»)*E��…Zñ�b<"+B7á4‚�³5/�ì�…Zñ�í�¨
Kh1è_˜F,C®DÙ�ó�¨O´Lê;
�…Zñ5ê�ä 
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\o\o DÊh� !Í  
5d*ø'¢ ay3P3P!¢ 5ê�ü *ø'¢ ay\o DÊ=•�ä

F,F,#kO«F&F&!®;|  

PII�p·"­2”F e„fnj|2=\oY°"+ ) 30% 

&¢+B4ÞFrZñ!àp·"­2”F e„fnj|2=\oY°"+ ) 60% 

Lý+µ&†'Ù'¢ay 5% 

C¦ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�  
p·�…+0'3\oDÊ) 

5% 

 
PII�2=\opÉ   
 
*ø'¢ay#—22!�6¨(Â70%F,\oDÊ=•�ä2=\o5d(Â ë"¾F,PII�Lì#°p·"­2”�²-ªPII�p¸�ä+ÙPII�O´Y¨p»*ø
'¢ay+¯�ãY)2=\o5d-ª�äQ›+¹@b10 ¬O6 ë�ã&Ð_ö#c3�³6°!�.�&ï5•�L2=aw6¨�ö@b 3,000SÔO6 ëF,PI
I��ä*ø'¢ay+¯�µ6«2=\o(Â5d 30%F,\oDÊ=•�ä5d+·'3-ª�äp¾�Õ'3-ª�ä!�# �ä  
 
&¢+B4ÞFrZñ!à2=\opÉ  
 
*ø'¢ay#—22!�6¨(Â100%F,\oDÊ=•�ä2=\o5d&¢+B4ÞFrZñ!à�äZ�Jñ2=\o#—"­2”�²-ª#rg��²-ª ]!à�ã4ç
.D ]!à�ã�©9� ]!à�ãj€4ÞFr ]!à#r#—3ƒPI ]!à�ä    
 
*ø'¢ay+¯�µ6«+¯!�\oDÊ=•�äF, 30%1¾�•�²2=\o5d9Á>>6�Aæp·1¾!�#´JñYýLÂ:�9sp¸�‰\`YýLÂYý@b
BB+1¾�•�³F, ]"•Zñ!à1¾g�2=\oLÂ!Í ]"•Zñ!à�ä    
 
*ø'¢ay�N�µ6«+¯\oDÊ=•�ä�Õ 30%1¾�•�²F,\oay2=\o5d5XQ°-ª'ÜF$Wô�bF$WôF, ]"•Zñ!à�ä  
 
*ø'¢ayF–!õ�Î�µ4”+¯!�(Â5d 10%F,\oDÊ=•�ä2=\o5dDÙ%V�¨&³+^F$Wô�bp·"­2”Z�&³+^F,4ç.D�ã!�!�
1¾&Ø5aE�+èp¸F$Wô#rp¾1¾�…Zñ�¼&Ð9Á>>6�Aæp·1¾!�#´JñYýLÂ:�9sp¸�‰\`YýLÂ�ö5d2=\oLÂ!ÍF,Zñ
!à�ä  
 
C¦ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�2=\op·�…+0'3\oDÊp¸pÉ   
 
��@b<é"}/Ï#rC¦ayKIC®F–F,�•#r�À'¢ayM;C®g¸=Ô*ø'¢ayF,\oDÊ=•�ä+¯]tQ›�ö5d�…Zñ ¡�äp·+BOQY3
�³5/p¸p»*ø'¢ay#—+¯\oDÊ=•�ä�Õ6¨j€ 100%2=\o5d�…+0'3\oDÊ�ä   
 
+Ù�…+0'3\oDÊF,\P.�-ª'Ü#r&¢+B4ÞFrZñ!àO´Y¨p»*ø'¢ay m2=\o5dC�9Á>>6�Aæp·1¾!�#´JñYýLÂ:�
9sp¸e�6ÇF$Wô�bYýLÂQ›+¹@bBBBLÂF,�©9��ã4ç.D�ã4ç.D:�9s1¾]-&³+^:�9sF$WôF,Zñ!à�ä  
 
*ø'¢ay�£�ý5ê�Á�µ/?+¯\oDÊ=•�ä�Õ 100%%VC�2=\o5dG•6Ç+�:æ#r ]"•Zñ!à�ä 
 
!��~fnj|2=\oY°"+2=\opÉ  
 
*ø'¢ay#—P¥+³;ê_·_ö!��~fnj|2=\oY°"+2=\oPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!��ä  *ø'¢ay#—+¯\o
DÊ=•�ä�Õ6¨(Â90%2=\o5dC�Zñ!à#r6Ç\P�3"•F‹+‡)|$‰6«p·�ìZñF‹6«�íp¸YÙ#—1¾,�ZñF‹6«�µ5ê7à!n
@bZ5#—# <}KI^ì"èY°"+F,!��~fnj|2=\oY°"+p»;�Jñfnj|2=\oY°"+#—"­2”Lý+µ&†'Ù'¢ayp·6¨(Â�ü*ø
'¢ay\oDÊ=•�ä 15%p¸�ä  *ø'¢ay�N#—+¯\oDÊ=•�ä�Õ�µ]-_ö 10%F,\oay2=\o5dg�Z5#—# <}KI^ì"èY°"+
#r�Î@ÉC�ZñF‹6«2!!nF,fnj|2=\oY°"+�ä   ` 4o!��~fnj|2=\oY°"+2=\oF,9Á>>+¯'¢5d!�'¢ayY79É�ã<é
"}/Ï#rX�C¦�ä;wg­F e„fnj|2=\oY°"+p·"­2”#¬F e„Lý+µ&†'Ù'¢ayp¸�µ/?�•�ãY)2=\o5d�ê+0!ï�ëJÔ 7
Jˆ1èI);
F,2=\og­F–��@b!�F–9Á�äR•F e„Y°"+5×�•�ãY)2=\o5dZ�JÔ 7Jˆ1èeø!ÞF,2=\og­F–��@bF–
9Áp»!ïZ�Jñ2©6±aw�µ#—_ý#u6±e„eø!Þ�äE��Õp»F e„fnj|2=\oY°"+p·"­2”Lý+µ&†'Ù'¢ayp¸+¯�µ6«(Ï
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MzMzY¨ 
 
6Ôeìb¬�ë+Ù*ø'¢ay�³!¿h�!ÍF,%V�õ�ói>:É#r/4N4F$$ÖO´M•X¥pÉ 
 

- 6�_Âh�!ÍO6 ë   
 
'¢ayM;C®6±`ô0m:²<"+B�µ5ê.¢Js5XF,%V�õh�!Í�ä  
 
2=\oO­"•Zs<•0·p»6Ôeìb¬9s1¸'¢ayF,'¢ayZR5¶6 �¨`•!®p»1qQ¯�ó�¨��eY[(�ä   
 
*ø'¢ ayF,KIC®#rWô4ç 
 
�ì "� 2=\o M;C®�í  
 

 '¢ayM;C®+¯*ø'¢ayF,2=\oKIC®P�P¥)|Y¿�0Amundi Asset Managementp»Z�!�# 5×7á4‚<}&³<}/3Yã
! 2 1 ¸ J s F , 6 ± e ø \ T � £ ! � #   p » � õ 5 d < } & ³ - œ n v90, boulevard Pasteur F75015 �ä Amundi Asset 
Management 5×Amundi 5•�³F,+Žj|!�# p»\H\TZ�fn&À&Ð<}&³F,�ãY)$î9��3"•�ä      
 
�ì *ø'¢ ay�í  
 
*ø'¢ay3x�C;w5•�…Zñ�…fDp»2±*ø'¢ayQ’1¸Jsp·#�i>�³�L5»5•p¸]�F,6¨j€;w%V�õ\oDÊ=•�äF, 90%Y°
K?p»!Å;
@b6Ç�<.��ä6Ç>§/4p»Z��…Zñ#—2±�¨.�6Ç_ËN4N4.ž�ä %V�õ2©6±�b&Ð\¾&†!�%V�õ5ê+¯4Þ!Ø;w
%V�õ\oDÊ=•�ä1¾�…Zñ ¡�ä!�O­�ÕF,^«j€O­�ä     
 
*ø'¢ ayF,2=\o F–9Á#r4çJþ  
 
2=\o F–9Á 
 
*ø'¢ayF,2=\oF–9Á5×_Â_ö"}0ó\o6Ô�…�äJþE
p»&Ð(Fe�'3\oDÊ$4�…+0'3\oDÊ�óe;_ÚWô\oDÊ`õO�p»+Ž
C¦J�+BF,\o6Ô(F�ä�ä  
   
(Fe�'3\oDÊ@bhPfR^«j€F,2=\op»��@b*ø'¢ayF,&†'Ù"}"Cp·�ì(Fe�'3\oDÊ�íp¸�ä++�ãY)"­#Ó�±�³\o
DÊh�!Íp»!®!Í@bPII�p·"­2”F e„fnj|2=\oY°"+p¸�ã&¢+B4ÞFrp·"­2”F e„fnj|2=\oY°"+p¸$4Lý+µ&†
'Ù'¢ay�ä�…+0'3\oDÊDÙ^«�öhPfRF,2=\oLì1¸p»��@b2=\oLì#°F,�…�ä-•!�p·�ì�…+0'3\oDÊ�íp¸�ä++
"­2”C¦ay�ã\P.�-ª'Ü$4&¢+B4ÞFr-•!��•#rF e„fnj|2=\oY°"+�ä  
 
*ø'¢ay&Ð(Fe�'3\oDÊ#r�…+0'3\oDÊ�óe;F,\oDÊ`õO�+¯7á4‚'¢ayM;C®+µM;?‡#r-ª'ÜBh<i'¢6Ôg
�•#r
!�C«2=\o]P"ŠF,!Ì5_p»�ÎM;O«1�<é"}/Ï�ã1¸6Ô�ã'ŸWô5ê4ð�ã�³!ÍZñ!àF,F +µ#à.½"C$4-ª'Ü#—/?F$
Wô�bJñ&ˆLÈ�ä 
 
6±e„9s1¸*ø'¢ayLì#°F,Z�LØ\oDÊh�!Íp»Zs#keY�ì2=\oJþE
�í!®Kh�ä  
 
2=\o JþE
  
 
�•�³@b*ø'¢ay2±\oDÊh�!Í"+!®F,2¯Hâ/Ï\oDÊ`õO�pÉ  
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+B+BOQ 
 
f�g�6Ô5/#ŽWô+BOQ1¾5/OQ#Ž6±1è2¯p»#Î!ï6Ôeìb¬F,Z�/�Q¯'¢ayZR5¶6 !�F #´=]OQ�ä �À6Ôeìb¬8E:æ
Q¯'¢ayZR5¶6 8E:æ+�&Ð�£�ý�µ�¨Qœp»9*�•6Ôeìb¬8E:æ@b>>�ä 
 
�ì '¢ H¶\P.� �í   O6 ëpÊ 
  
�ì A‡9� 5•�í  iA=×#r<}&³b(Wôe3e(_ÚWô�¨QÔb(Wô9�"•F,5•*øp·5Ç6Ç!��ã5•f�

(¾p¸1¾'¢ayM;C®Q¯#•Y¿�b#—P¥�µ5êax+BF,!��~�¨�³1¾(Â�³5•
*øp»0‡R•&ˆ@b1 3C!�V�hYhPY²V��ãnyR�6\f•[�#ò1¾!��~h��ä�3
�žO´+¶QœiA=×b(Wô&Ð�£�ý�¨5•F,A‡9�5êe;MÖG•p»!ïZ�5•*ø�µ,�
5dA‡9�5•p»f�g�'¢ayM;C®Q¯#•Y¿�b#ŽWôax+Bp»!ï��!ÍZ~pÊ 
 

�ì h� !Í \P.� �í  6�_Âh�!ÍO6 ëpÉO6 ëpÊ  
 

�ì �L�L 5»5•�í  ;w�³A‡9�5•1¾'¢ayM;C®Q¯#•Y¿�b#—P¥�µ5ê<"+BF,!��~5•*øpÊ 
  
�ì �L�L 5»1Ò;
 5êe; �í  
 
 
�ì�ì 4ç.D`• e( �í  

;w�³�L5»5•�³"ð�<5ê;�p·iA=×5êe;p¸1¾'¢ayM;C®Q¯#•Y¿�b�µ5ê
<"+BF,!��~5êe;1¾5•6ÇpÊ  
 
�£�ý�ãKI4ç.D1¾�£�ý4ç.D�ã"ò4ç.D1¾# <}%V�õ1¾:�9s1¾!��£�ý
30:²j€LÂP�$‰p»"­2”7á4‚<}Y71¸JsF,�£�ýQ’/3F‹KI:�9s1¾�£�ý
Zñ!à�L5»1èpÊ 

 
�ì�ì �…Zñ�í  

 
DÙ<}&³_Z9��‰\`b(Wôp·Crédit Agricole S.A.p¸3x�CF,�…Zñp»Z�
0mY3�³5/pÊ 

 
�ì�ì �…Zñ ¡ �ä �í  

 
5dB!+B�L5»5•p»+Ù;w�³h�!ÍF,*ø'¢ay p·+BOQY3�³5/pO̧´Y¨p»2¯
Q’*ø'¢ay1¸Js p·#�MrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•p¸ �•�.
6¨j€;w%V�õ\oDÊ=•�äF, 90%pÊ 

  
�ì i> :ÉF$$Ö6Ç�í  i>:É3M#•2=\oO­DÛZsZ�h�!Í%V�õF,A‡9�5•p·1¾#•Y¿�bQ¯'¢ayM;

C®#—P¥"ü+BF,!��~5•6Çp¸pÊ 
  
�ì i> :ÉF$$Ö ¡ �í  +Ù�•�³h�!ÍF,%V�õO´Y¨p»2¯ �F  

 
- 6�_Âh�!ÍO6 ë —100 O6 ë 

 
p· 1¾'¢ayM;C®&Ði>:ÉF$$Ö6Çe3)s!õ#—ax+BF,!��~:æg­p¸pÊ 

  
�ì !Å!Å)s �…Zñ6Ç�í�í  DÙMrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•FœQ›�…ZñDÇ4ð5•6Ç�óJÔ

5 _Ù.�@b;
�ó6Çe;pÊ 
 

�ì *ø'¢ ay�í   7�5a"×C®DXC«"}0ó`õO��…Zñ90 '¢ayp·O6 ëp¸pÊ 
  
�ì �Ø�ä 5•�í  ;w�³�L5»5•1¾'¢ayM;C®#—�µ5ê<"+BF,!��~5•*øpÊ#r 
  
�ì �Ø�ä n†�í  6¨/4�¨�³F e„-ª'Ü&Ð;w�³�Ø�ä5•F,A‡9�5êe;Lø7�5êp»1¾'¢ayM;

C®#—P¥�µ5ê<"+BF,A‡9�5•F,!��~5êe;�ä 
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�¡ �é 	_ *6*à*3	� �{ G}5ž�
 Ay90 �* H�p· 5¾�s p¸  

p·7�5a"×C®iA=×�…ZñL£!¿F,*ø'¢ayp¸  

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6Ôeìb¬9s1¸7�5a"×C®iA=×�…ZñL£!¿'¢ayZR5¶6 F,�¨`•!®p»1qQ¯�ó�¨��eY[(�!
�!
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6.  KIKI^ì <}/3   

 
6.1 6Ô(ù4‚1q#•iA=×<}/3KI^ì�Î4‚iA=×<}/3Z�as�ä   
 
6.2 )*+µ6Ô(ù4‚+�&Ð�£�ýAÕ[�p»YªL¬#¬5a1qF‰6¨(Ï"R"C+³;êf•5a&ï#—3M#•F,Y‹<"5a7ð�ä 
 
6.3 �ÀR•YªL¬#¬5a6ÒP¥7á4‚�²_˜JÔ6.2 8E_ü1¸;�!�[�p»!ïDÙ5d6Ô(ù4‚F,6±4ð/Ï�ã9s.¢1¾'ŸWô.½

]�1¾Q¯�óF e„F,�£�ýAÕ[�1q3x�LQ›iA=×B!!ÍWô4ç"è<}f
F,+°,�KI^ì:²KI^ì�ä  
 
RÚZñ5¶p»�…Zñ�b�ã'¢ayM;C®$4"�2=\oM;C®-š5d6Ô(ù4‚e3)s`•!®Yã5¶F,5•6Ç;�.·KåJs@b.�`2(ù4‚�ä 

 
 
DÙ<}&³_Z9��‰\`b(Wô                           ) 

�•(ù4‚/
.·KåJs               ) 

DÙ  �‹X�               )  

     ) 
 
 
 
DÙ7�5a"×C®\oDÊKIC®iA=×6±eø!�#      ) 
�•(ù4‚/
.·KåJs               ) 

DÙ  �‹X�               )  

     ) 
 
 
 
DÙ7�5a"×C®\oDÊKIC®!�#              ) 
�•(ù4‚/
.·KåJs               ) 

DÙ  �‹X�               )  

     ) 
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3.   'Ù'Ùa�  

 
3.1 �…Zñ�b1q;w.�C�/?F Jñ5d'¢ay;w5•Må\oDÊ=•�ä 0.22%p·"­2”I­g­p¸F,'Ùa�p»�ÎDÙ'¢ayM;C®

;w+�.N4×�€�¨:É�ä  
 
4.  6Çeø 

 
4.1 6Ô(ù4‚5d2017.� 16°35•DÇ4ðp»�Î+¯5d5��³!Å)s�…Zñ6ÇN$N46±4ð�ä 
 
4.2 5d!Å)s�…Zñ6ÇLø7�5êp»6Ô(ù4‚1q�•auN4�…Zñ6ÇF,6Çeø_ËN4Q’"}N4L¬p»f�g��£�ýYªL¬5a7á4‚

6Ô(ù4‚JÔ58EY7+BF,8E:æLê;
�ä;�h�N4L¬1q'¢5dF #´F,8E:æO´��!¢p»"­2”�…fDI³.N#r�…Zñ
\c�ä  )*!¢C¦;�h�N4L¬p»%V�õ2©6±�b1q�•6 g
_ÂG•5a.·4Þ!Ø;�.·_ÂG•p»�Î5d!Å)s�…Zñ6Ç1¾au
N4�…Zñ6Çp·Y>0m<iO´+Bp¸Lø7�!õC�/?Q›+¹�¨p·1p¸�³6°F,_ÂG•6Ç�ä  

 
5.  Lê;
  

 
�µauN4 
 
5.1 #¬YªL¬5a#—�•&Ð!Å)s�…Zñ6Ç1¾;w�³auN4�…Zñ6ÇLø7�!õQ›+¹�±p·3p¸�³6°#¹!��~YªL¬5a6 g


_ÂG•!��µ1ûK?auN46Ô(ù4‚�ä&Ð;�0m<i�³p»6Ô(ù4‚�µ/?auN4p»�Î+¯5d!Å)s�…Zñ6Ç1¾F e„auN4
�…Zñ6Çp·Y>0m<iO´+Bp¸Lê;
5ê(Ù4ð�ä 

 
5.2 R•�£�ý�¨5a<"+B�µauN46Ô(ù4‚p»%V�õ2©6±�b1q�•6 g
_ÂG•5a.·4Þ!Ø;�.·_ÂG•p»�Î5d6Ô(ù4‚

6±4ðLê;
5•6Ç]�Q›+¹�¨p· 1p¸�³6°F,6Çe;p»6±:²Y);ê õ\c\¾&†!�%V�õp»�ÎC�/?5dF e„�L5»
5•p·"­2”Lê;
5•p¸F,\oDÊ=•�ä1¾�²5/JÔ 2 8E1è_˜�…Zñ ¡�äp·�•^«j€O­@b>>p¸�ä  

 
\P.�"¾  
 
5.3 R•'¢ay&Ð�£�ý5ê�Á+4!�2=\o5d�…+0'3\oDÊp·�ì\P.�"¾0m/
�íp¸p»'¢ayM;C®6±:²Js#�6S �%V

�õF,Z5\¤�äR•\P.�"¾0m/
2©N4p»O´'¢ayM;C®Z5@b*ø'¢ay&ÐG•6Ç!�p·)*3M�³�. 3-6 �³6°p¸4¢
PÓ\P.�"¾0m/
F,P¥"C6±eøp·7á4‚'¢ayZR5¶6 �Õ6œ!�g
3w_˜p¸p»'¢ayM;C®M;O«1�%V�õ2©6±�b
F,6¨(Ï!ÑFr/46±:²Lê;
'¢ay�ä  

 
5.4 %V�õ2©6±�b1qC�#òG•'¢ayM;C®F,<"+Bp»�Î6±:²Y);ê&Ð'¢ay6±4ðLê;
5•6Ç�ó!õQ›+¹�¨p·1p¸

�³6°6Çe;\¾&†!�%V�õ�ä;�h�\¾&†2¯�Œ1q7á4‚'¢ayF,\oDÊ=•�ä õ\c'ŸWôp»�Î1q#•0ˆ5d`�DÐF,
�…Zñ ¡�äp·)*�²5/6œ!�g
3w_˜p¸�ä'¢ayF,6¨/4\oDÊ=•�ä�N1q#•0ˆ5dF e„�…Zñ ¡�ä�ä   

 

!��~3x!õLê;
0m<i  
 

5.5  R•F$DÇ�•�³�£�ý�3�žp»�…Zñ�b#—<"+BLê;
6Ô(ù4‚pÉ 

(i) 6ÒM;�…Zñ�b�3 ð#´0·p»4L3ƒ'¢ayM;C®#rp¾1¾"�2=\oM;C®pÊ1¾ 

(ii) 6ÒM;�…Zñ�b�3 ð#´0·p»6œ4á'¢ayF,2=\o4çJþ�ä 

&Ð;�0m<i�³p»1q#r5ê_ÂG•%V�õ2©6±�bp»�•�g!�P¥(ÈY);ê&Ð'¢ay6±4ðLê;
5•6Ç�ó!õQ›+¹�¨
p· 1p¸�³6°6Çe;\¾&†!�%V�õ�ä;�h�\¾&†2¯�Œ1q7á4‚'¢ayF,\oDÊ=•�ä õ\c'ŸWôp»�Î1q#•0ˆ5d`�
DÐF,�…Zñ ¡�äp·)*�²5/6œ!�g
3w_˜p¸ �ä'¢ayF,6¨/4\oDÊ=•�ä�N1q#•0ˆ5dF e„�…Zñ ¡�ä�ä  

R•'¢ayXSLê;
p»6Ô(ù4‚+¯�0�•Lê;
�ä  
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*ø�µ,�5dA‡9�5•p»f�g�'¢ayM;C®Q¯#•Y¿�b#ŽWôax+Bp»!ï��!Í
Z~pÊ 

 
�ì�ì h� !Í �í  +Ù'¢ayO´Y¨p»2¯�£�ý-šF$WôF,%V�õh�!ÍpÊ  

 
�ì 4ç.D`• e( �í  �£�ý�ãKI4ç.D1¾�£�ý4ç.D�ã"ò4ç.D1¾# <}%V�õ1¾:�9s1¾!��£

�ý30:²j€LÂP�$‰p» "­2”7á4‚<}Y71¸JsF,�£�ýQ’/3F‹KI:�9s1¾
�£�ýZñ!à�L5»1èpÊ  

 
�ì �…Zñaygõ�í  _ü!Ø;w�¨�…Zñ ¡�ä1èf¨F,aygõpÊ  

 
�ì �…Zñ ¡ �ä �í  /F'¢ay3P!¢5•6Ç�•�.1èb¬/?6¨j€\oDÊ=•�äF, 90%p·#¹�³3�!


Q›JÔ�4�³+·5 �õp¸pÊ  

 
�ì i> :ÉF$$Ö6Ç�í  Q’i>:ÉF$$Ö6Ç/4i>�³�L5»5•]�Y°F,�<p· 5p¸.�6Çe;pÊ  

 
�ì \o DÊ=•�ä �í   '¢ay;w%V�õ\oDÊ=•�äpÊ 

 
�ì auN4�…Zñ6Ç�í  &Ð!Å)s�…Zñ6Ç/4p»7á4‚6Ô(ù4‚JÔ4.2 8Ep»6Ô(ù4‚1qQ’"}N4L¬

�¨p· 1p¸.�F,6ÇeøpÊ 

 
�ì %V�õ �í   '¢ay�ÕF,%V�õpÊ#r 

 
�ì %V�õ 2©6±�b �í   F#YÀ@b%V�õ2©6±�bF,�b(“ 

 
2. �…Zñ 
 
2.1 �…Zñ�bRÚ�µ#—4L&†&Ø#¹'¢ay�…Zñ;w�³\oDÊ=•�äQ›+¹F Jñ5d�…Zñ ¡�ä�ä 
 
2.2 �…Zñ�b2'Z¦7á4‚"�2=\oM;C®F,6 g
Y);ê#¹'¢ay4×�€�…Zñaygõp»�¼�µ3x!¢�£�ýE�[��ä   
 
2.3 �²5/JÔ 2.28E1è_˜F,Y);ê1qDÙ"�2=\oM;C®�•6 g
/
.·3x!¢p»�…Zñ�b1q&Ð4Þ!ØY);ê/4!�p· 2p¸

�³A‡9�5•!�+¯F 1qF,aygõ+�!
'¢ayF,b(Wô-Û1Þ�äR•&Ði>:É�€:æ/4f¨Y)4×�€�£�ýgõ(¾F,ay
gõp»!ï1q;w5•YÀb¬4M Ap»O´�…Zñ�b1q&Ð;w6°6°6Ó4×�€F 1qF,:æg­�ä R•1èYÀb¬F,4M A]-_ö'¢
ay=•\oDÊF,8%p»�…Zñ�b1q&Ð!�p·2p¸�³A‡9�5•!�p»5d6°.=!õF,�£�ý5êe;4×�€F 1qF,:æg­�ä  

 
2.4 YªL¬#¬5aRÚHbZ5p»@b=­6�]�Y3p»�ÀR•�…Zñ�b7á4‚6Ô(ù4‚�€:æp»�…Zñ�b+¯@É:²#¹'¢ayM;C®�ã

"�2=\oM;C®�ã'¢ay1¾#•Y¿�bLÊ#~�£�ý.ô Ç1¾!��~:æg­p»f�g�&Ð�…Zñ�b4×�€F,�…Zñaygõ]-_ö
+ŽC¦�…Zñ ¡�ä1èf¨;�HbaygõF,0m<i�³�ä&Ð;�0m<i�³p»"�2=\oM;C®�‹X�'¢ay+¯]-gõ`•!®_¨`,
M��…Zñ�bp»!õ3x5×�…Zñ�b-š&Ð�…Zñaygõ�€:æ/4!�p·6p¸�³6°!�DÛLÊ]-gõ`•!®�ä�…Zñ�b�µ/?
#¹'¢ayM;C®1¾"�2=\oM;C®6Ô�bLÊ\ˆ�ä �…Zñ�b m+µ'¢ay3x!¢LÊ\ˆ�ä  

 
2.5 6Ô�…Zñ7á4‚6Ô(ù4‚5•6ÇDÇ4ðF,<}/3#r<}Y73x�C�ä 
 
2.6 R•�£�ý`�DÐ<}/3Y);ê�…Zñ�b+Ù6Ô�…Zñ�³F,�€:æQ’!�7á4‚6Ô(ù4‚1è���€:æ�Õ2�f�1¾g¸2��£�ý

I­g­aygõp»!ï�…Zñ�b1q (i)2�f�1¾g¸2�Z�aygõp»�Î/F_Ç+¯!�"×Q›6±e„4ç.D`•e(pÊ#r (ii)_ÂG•#•
Y¿�b#r'¢ayM;C®�Î3x�C`�E�F,5/�žZñ4‚p»Zñ5¶-š4×�€I­g­p»O´�…Zñ�b7á4‚6Ô(ù4‚1q4×�€6±
e„%V�õ2©6±�bF,aygõg°F 1q=Ã+¹�ä 
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eìeì b¬ 
 
 

6Ô�…Zñ(ù4‚ p·�ì(ù(ù4‚ �íp¸5d 2017 .�  1 6° 3 5•YªJs �ä  

 
YªL¬#¬5a 

 
(1) <}&³_Z9� �‰\` b( Wôp· CRÉDIT AGRICOLE S.A. p¸ p»�¨+^Yã!2_N�3UýYÕ5d12 place des 

États-Unis – 92127 Montrouge CEDEX, Republic of France F,ayW5:�9sp»Yã!2\o6Ô@b8 
538 313 578 :ø ëp»5d9�<˜Aæ$î9�#r!�# Yã!2UýF#YÀYã!2p»Yã!2M•V�@bpÉ784 608 416
p·�ì  �…Zñ�b �íp¸pÊ  

 
(2) 7� 5a"×C®\o DÊKIC®iA=×6±eø!� #  p»�¨+^5diA=×Yã!21¸JsF,6±eø\T�£!�# p»Yã!2_N�3UýYÕ5d

iA=×aycÀ_û88 V�(Ò#Œ.‹'Ü 901-908 +Lp·�ì'¢'¢ ayM;C®�íp¸pÊ#r  

 
(3) 7� 5a"×C®\o DÊKIC®!� #  p»�¨+^<}&³ Société Anonymep·!�!�6±eø!�# p¸p»Yã!2_N�3UýYÕ5d

90 boulevard Pasteur, 75015 Parisp»5d-œnv$î9�#r!�# Yã!2UýF#YÀYã!2p»Yã!2M•V�@bpÉ
437 574 452p·�ì"�"� 2=\o M;C®�íp¸�ä  

 
p·#¬@b�ìYªYªL¬5a�íp»M�IÙ@b�ìYªYªL¬#¬5a�íp¸  

 
6Ô(ù4‚�•.�`2(ù4‚5a.·YªJsp»#’�•#¬%V�õ2©6±�b@b#•Fr�bp»&ÐJÎ#°�³5/Y7+BF,8E�ž�³p»6Ô(ù4‚F,
!ÑFrQœ�';w#µ%V�õ2©6±�bF,!ÑFr6±4ð�ä 

 
Pt6�  

 
(A) '¢ayM;C®&Ð7�5a"×C®iA=×�…ZñL£!¿�³1¸Js�¨�³2=\o'¢ayp»#�7�5a"×C®DXC«"}0ó`õO��…Zñ90

'¢ayp·=× ëp¸p· � ì '¢'¢ ay�íp¸ �ä '¢ayF,2=\o4çJþ^±5d'¢ayF, '¢ayZR5¶6 p· � ì '¢'¢ ayZR5¶
6  �íp¸�ä  

 
(B) '¢ayM;C®-š)|�£>•[ø:�9s�‰Y¿6µ"•p·�F<Úp¸6±eø!�# p·�ì#• #•Y¿�b �íp¸@b'¢ay#•Y¿�b�ä . 

 
(C) '¢ayM;C®-š)|�£"�2=\oM;C®p»�‹X�'¢ay7á4‚'¢ayM;C®Q¯"�2=\oM;C®5d6Ô5/�ž5•6ÇYªJsF,"�

2=\oKIC®"ü+B1è^±8E:æp»3x�C2=\oLì#°KIC®6µ"• �ä  
 

(D) '¢ay+¯#•0ˆ5d�¨g­�…fDp»!�F–F,5×�…Zñ!�\oDÊ=•�äp·+BOQY3�³5/p¸Q›+¹F Jñ5d'¢ay3P!¢5•
6Ç�•�.b¬/?6¨j€\oDÊ=•�äF, 90%p»Z�0mY3�³5/�ä  

 
6Ô(ù4‚ Zñ5¶)*�³pÉ :- 

 
1. +BOQ 

 
f�6Ô(ù4‚#Ž6±2¯5¶1¾5/OQ#Ž6±ZR5¶(¾p»6Ô(ù4‚1è^±Z�ZF#rDÐZFQ¯*ø'¢ay�ó'¢ayZR5¶6 p·5d
6Ô(ù4‚5•6Ç1¾Z�5•!õ/4KåYªp»�ÎM;�µ5ê�–Yªp¸1è^±O­!�F #´=]OQp»O´�•�³Z�ZF#rDÐZF#¬Q’
!�6±�³5/\Ž�0F,=]OQ�ä  

 
�ì A‡9� 5•�í  iA=×#r<}&³b(Wôe3e(_ÚWô�¨QÔb(Wô9�"•F,5•*øp·5Ç6Ç!��ã5•

f�(¾p¸1¾'¢ayM;C®Q¯#•Y¿�b#—P¥�µ5êax+BF,!��~�¨�³1¾(Â�³
5•*øp»0‡R•&ˆ@b1 3C!�V�hYhPY²V��ãnyR�6\f•[�#ò1¾!��~h�
�ä�3�žO´+¶QœiA=×b(Wô&Ð�£�ý�¨5•F,A‡9�5êe;MÖG•p»!ïZ�5•
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1q/F*ø'¢ay\oDÊ4×�€F,\cDÐpÉ  
 

 6�_Â 

KIC®\c 
p·�ü*ø'¢ay;w.�\oDÊ=•�äF,F&!®;| ) 

F–!õ 6¨j€  

1.3% 1.75% 

#•Y¿�b\cDÐ 
p·*ø'¢ay\oDÊ=•�äF, %) 

 ;w.� 0.06% 

;w.�6¨�ö\cDÐ@b20,000O6 ë 

_ö1ÞF#YÀUý\cDÐ 

i> 40 #µ%V�õ2©6±�bMU2©&Ð%V�õ2©6±�b#µ!2F,\c
DÐ@b;w.�3,000 O6 ëp»;�/4;w#µ%V�õ2©6±�b;w.�
f¨#¹��@b_ö1ÞF#YÀUýF,#•Y¿�b4×�€100 O6 ë�ä 

+Ž�€\cDÐ  
;w.� 3,500 =× ë1¾#•Y¿�bDÊDÇF,+ŽfC+Ž�€\cDÐ
p·�•^«j€O­@b>>)�ä  

 
�¨�¨ QÔe34× 
 
�ØY°*ø'¢ayF,1¸Js1¸6Ô#°Y°@b63,000 O6 ëp»�Î+¯_Â_ö*ø'¢ayi>:ÉF$$Ö6ÇLø7�/4F,i> 3 �³\I4ç.�.N
4Ìb_�äR•*ø'¢ay&Ð\cDÐ+4!�4Ìb_!õLê;
p»!ï;�6Ò4Ìb_aygõ+¯DÙ*ø'¢ay&ÐLê;
!õ2'4|�ä  2=\oO­1q<•
0·p»3 .�6ÇF,!Å;
4×!¢4Ìb_�µJÎ#°&³fC\I"•'Ù#ò>>!ïp»Z�>>!ïY);êZ�Jñ4×!¢&ÐF$DÇ5ê�0�•4/=Ã�ä'¢
ayM;C®-šO«1�6±e„�µ#°Y7�3+DF,/�g§p»�Îg¸6ÇZ��3g­�µ6«+µ*ø'¢ayF,X�C¦#r\oDÊ=•�ä_È1¸au(Ï/�
g§�ä 6±e„#—�€�0*ø'¢ayF,!��~�¨QÔe34×p»Z�0mZs#keY'¢ayZR5¶6 �Õ9Ágô@b�ì\cDÐ#re34×�í�¨Kh�ä 
 

*ø'¢ ayF,Lê;
  
 
R•F‹KI<}Y71¾C¦Wô"×C/p¾4ç.D4çJþ!¢C¦�£�ý6«+µ*ø'¢ay1¾B!+B%V�õh�!ÍDÊDÇau(Ï\Hg
\I"•\T�£F,
[2"}p»�Œ'¢ayM;C®Z5@bN$N4M;A‡*ø'¢ay1¾B!+B%V�õh�!Í&ÐM;?‡�²�µ#—Wôp»!ï'¢ayM;C®#—�•Lê;
*ø
'¢ay1¾B!+B%V�õh�!Í�ä  
 
6±e„*ø'¢ay#—P¥Lê;
F,0m<iF,_Ú�¨;
Z�0mp»Zs#keY'¢ayZR5¶6 �Õ9Ágô@b�ìLê;
'¢ay1¾*ø'¢ay�í�¨
Kh�ä 
 
R•-šF$WôF,1è6±h�!Í%V�õF,#°Y°\oDÊ=•�ä+¹5d3000 SÔO6 ëp»!ï*ø'¢ay#—DÙ'¢ayM;C®7á4‚_ÂG•Lê
;
�ä  R•Z�h�!Í-šF$Wô%V�õF,\oDÊ=•�ä+¹5d 200 SÔO6 ëp»!ï;w�³h�!Í%V�õ#—DÙ'¢ayM;C®7á4‚_ÂG•Lê
;
�ä   
 
*ø'¢ay�N#—DÙ'¢ayM;C®7á4‚\P.�"¾0m/
$4Lê;
�…Zñ8E:æ�0�•Lê;
�ä  Z�0mZs#keY�²5/�ìLê;
�…Zñ8E
�ž�í#r�ì\P.�"¾�íJˆKh�ä  
 
R•,�7á4‚_ÂG•O´Lê;
p»%V�õ2©6±�b+¯6«C�F$�µ+¹5d�¨�³6°F,_ÂG•�ä  
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*ø'¢ayF,6¨�öi>:ÉZ5\¤gõ�ã6¨�ö!�/4Z5\¤gõ#r6¨�ö2©6±gõ)*�³pÉ   
 
h�!Í  6�_Â 

6¨�öi>:ÉZ5\¤gõ   8,000 =× ë 

6¨�ö!�/4Z5\¤gõ  8,000 =× ë 

�£�ý[2C¦/4F,6¨�ö2©6±gõ  8,000 =× ë 

 
@ÉZ~5×&Ð�¨QÔ`,5×B!+B0m<i�³p»'¢ayM;C®6±`ô0m:²6œ4á�Î3M#•�ö5d6¨�öi>:ÉZ5\¤gõ�ã6¨�ö!�/4Z5
\¤gõ$46¨�ö2©6±gõF,aygõ�ä 
 
*ø*ø'¢ ayF, \¾&†%V�õ  
 
)*:Ú&Ð�L5»5•UýC®p»\¾&†Y);êg°&Ð�L5»1Ò;
5•6Ç�ó!õ3x�LM�#•Y¿�bp»�Î1q�•'¢ayZR5¶6 �Õ�ì\¾&†
%V�õ�í�¨Kh1è^±F,5a.·3x�L�ä  
 
%V�õ+¯2±&Ð'¢ayZR5¶6 �Õ�ì\¾&†%V�õ�í�¨Kh1è^±5a.·Y°K?�ó\¾&† ¡[2C¦�ä 7á4‚�²_˜�ì�…Zñ�í�¨Kh
1è^±F,�…Zñ8E�žp»%V�õ+¯2±F e„�L5»5•F,;w5•\¾&† ¡1¾�…Zñ ¡�ä[2C¦p·�•^«j€O­@b>>p¸�ä 
 
#—7á4‚�•�³h�!ÍF,6¨�ö\¾&†gõ`•!®\¾&†*ø'¢ayF,2©6±%V�õpÉ   
 
h�!Í  6�_Â 

�ì66̈¨ �ö \¾&†gõ�í  @É 

 
\¾&†1è/?:æg­+¯2±A�'¢ayZR5¶6 �Õ9Ágô@b�ì\¾&†%V�õ�í�¨KhF,9Ágô@b�ì\¾&†1è/?:æg­�€:æ�í`•!®
1è^±F,5a.·�€:æ�ä  
 
h� !Í $4*ø'¢ ay�ó e; F,^ñ3ƒ 
 
 éYÙ+¯�•�¨IÖ\P.�Y° ¡F,6�_Âh�!Í%V�õ^ñ3ƒ1¸#Ž�¨IÖ\P.�Y° ¡F,F #´h�!Í%V�õ�ä   
 
*ø'¢ay�Õ7xh�!ÍF,%V�õ#—^ñ3ƒ@b#Ž�¨�³*ø'¢ay�Õ#Ž�¨h�!ÍF,%V�õp»�î!õ3x5×/mg°JÎ#°^ñ3ƒQ›!��~
*ø'¢ay6±e„h�!ÍF,8E�ž�ä   
 
!®<æ4çJþ 
 
*ø'¢ay�µ4”4×�€�£�ý!®<æ�ä  
 
\c DÐ#re34×  
 
2=\oO­F,1q�€\cDÐpÉ  
 

�ìh�!Í�í  
6�_Â 

F–!õ 6¨j€  

!Å;
\cDÐ  
p·F$Wô ¡F,%p¸ 

4.5% 4.5% 

[2C¦\c  
p·\¾&† ¡F, %p¸ 

@É 1% 

^ñ3ƒ\c 
p·5X%V�õF$Wô ¡F,%p¸ 

1% 1% 
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5 5 *ÿZR5¶pÉ 

'¢ayF,\oDÊ=•�ä   ;w%V�õ8.8 =× ë 

�…Zñ\oDÊ=•�äp·�ïYÕQ’*ø'¢ayi>�³�L5»5•]�;w%V�õ
6¨j€\oDÊ=•�ä@b;w%V�õ10 =× ë) 

;w%V�õ9 =× ë  

*ø'¢ayF,-šF$Wô%V�õ 1000 SÔ%V�õ 

�…Zñ*ø'¢ay4Þ!Ø�.Q’�…Zñ�bF,�€:æp·7á4‚`�DÐ<}/3
Y);êg¸2�5XF,I­"•\T�£!õ ) 

p· 9-8.8p¸=× ë x 1000 SÔ%V�õ = 200 SÔ=× ë 

f¨Y)g¸2�1¾2�f� 5%F,I­"•\T�£  
200 SÔ=× ë x 5% = 10 SÔ=× ëp·F E�5d;w%V
�õ 0.01 =× ë) 

*ø'¢ay4Þ!Ø�.Q’�…Zñ�bF,=•�€:æp·7á4‚`�DÐ<}/3Y)
;ê2�f� 5%F,g¸2�I­/4 ) 

200 SÔ=× ë – 10 SÔ=× ë = 190 SÔ=× ë 

R•2=\oO­\¾&†1000 %V�õp»DÙ5dI­"•2�=ÃF,/�g§p»!�+¯4Þ#~ 8,990 =× ë�ä  

#�p·;w%V�õ 9 =× ë x 1000 %V�õp-̧p·;w%V�õ0.01 =× ë x 1000 %V�õp=̧ 8,990 =× ë�ä  

 
*ø'¢ ayF,=­FŒ:� !Þ 
 
'¢ayM;C®-š!Þ+B�¨�³Må4çJþp»&Ð#—WôKl&µ!�p»!�+¯=­FŒF e„\oDÊ�•>§][\¾&†p»/FO´Hb�…F‰#—P¥MU
2©*ø'¢ayF,2=\o)|Y¿#rhPfRBh<i�ä'¢ayM;C®�N+¯+B6ÇQ¯!®b_$î>E_Âp»�•�.Y‹F e„2=\oO­F,\¾&†5a
.·p»/FO´@b?�&ÐF,\¾&†Y);ê��!¢>> A�ä    
 
2=\oM;C®+¯+B6Ç_ÚWô<é"}/ÏhPfRYý�Ø$4({"C=ÔZ�p»�•Hb�…*ø'¢ay6±][(È<é"}/Ï>§][\¾&†f¨;ê�ä 
 
*ø'¢ ayF,2=\o #r �Ç\` eø!Þ 
 
*ø'¢ay#•'¢ayZR5¶6 9Ágô@b�ì2=\oeø!Þ�í�¨Kh1è^±F,2=\oeø!Þ1èL¬7��ä  
 
 ÀKI#•'¢ayZR5¶6 9Ágô@b�ì\`:æeø!Þ�í�¨Kh1è^±F,�Ç\`eø!ÞL¬7�p»'¢ayM;C®6¨(Â m#—�Ç!
*ø'¢ay
_y6Ç#—/?\oDÊ=•�äF,10%p»�•>§][\¾&†Y);ê1¾4×�€A‡_óe34×�ä 
 
*ø'¢ay+¯�µ6«#kQ¯PII��Ç\`�ã&†\¤"ü[�1¾!��~F e„h��ä'Ü(¾�L5»�ä  
 
2=\o 5d*ø'¢ ay 
 
6±e„i>:ÉZ5\¤#r!�/4Z5\¤I³.7F,Z�0mp»Zs#keY'¢ayZR5¶6 �Õ9Ágô@b�ì2=\o5d'¢ay�í�¨Kh�Õ9Ágô@b
�ìi>:ÉF$$Ö�í#r�ì!�/4Z5\¤�íF,`•!®�ä  @b õDÇE9$÷p»i>:ÉF$$Ö6Ç!�F,i>:ÉZ5\¤#r!�/4Z5\¤&ïg°`�
/F�³5/�ì\cDÐ#re34×�í�¨Kh1è_˜F,!Å;
\cDÐ�ä  
 
5di>:ÉF$$Ö6Ç!�p»%V�õ+¯2±i>:ÉF$$Ö ¡F$$Ö�ä i>:ÉF$$Ö6ÇLø7�/4p»F$Wô ¡+¯2±A�'¢ayZR5¶6 �Õ9Á
gô@b�ì2=\o5d'¢ay�í�¨Kh�Õ9Ágô@b�ì!�/4Z5\¤�íF,`•!®1è^±�ó5a.·Y°K?�ä   
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�…Zñ8E�žF,Lê;
 
 
 À ÀKI'¢ ayM;C®J• "C&Ð*ø'¢ ay+� N46Çe; 2©N4M;A‡p»0‡R•'¢ ayM;C®#r �…Zñ�b 6ÒP¥+ÙauN4�…ZñF,8E:æ_ü
1¸ !� [� p»'¢ ayM;C®+¯5d!Å)s �…Zñ6Ç1¾F e„auN4�…Zñ6Çp· Y>0m<i O +́Bp¸+î>§/4 Lê;
 *ø'¢ ay�ä    
 
5d�…Zñ6±4ð6Ç!� p»�…Zñ�b #—5d!Å)s �…Zñ6Ç#r �£ �ý !� /4 #¬auN4�…Zñ6Ç+î >§/4 p»_Â_ö#¹ '¢ ayM;C®F$!¢
�± �³ 6°3x!õ 6  g
 _ÂG•Lê;
 �…Zñ�ä   ;� (¾p»�À5d!Å)s �…Zñ6Ç#r �£ �ý !� /4 #¬auN4�…Zñ6Ç!� F$DÇ�• �³ �3
�ž p»�…Zñ�b 6±:² Lê;
 �…ZñpÉ 

 
1. '¢ ayM;C®#rp¾1¾"� 2=\o M;C®&Ð6ÒM;�…Zñ�b �3  ð #´0· F,0m<i �³ XS4L3ƒp· )* '¢ ayM;C®#rp¾1¾"� 2=

\o M;C®_Ú!
 =­FŒI³ .7 1¾�µ !5 C�F‹KI:� 9s2! !n KIC®*ø'¢ ayp¸pÊ1¾ 
 

2. *ø'¢ ayF,2=\o JþE
&Ð6ÒM;�…Zñ�b �3  ð #´0· F,0m<i �³ XS[2 6œp· )* _Â_ö�£ �ý <}/3 #r<}Y7+¶Qœ2=\o
JþE
[2 /? �µ #°<}p¸ �ä  

 
�À�…Zñ�b7á4‚�²_˜�£�ý�¨g­C®DÙ<"+BLê;
�…Zñp»'¢ayM;C®+¯Lê;
*ø'¢ay�ä*ø'¢ayF,%V�õ2©6±�b+¯
Q›+¹C��¨�³6°3x!õ_ÂG•p»�•�g!�P¥(È&Ð*ø'¢ayF,6±4ðLê;
5•6Ç!õY);ê\¾&†!�%V�õO´ õN�[2C¦\c
DÐ�ä%V�õ2©6±�b+¯N$N4#•0ˆ5d�²_˜�…Zñ ¡�äp·"­2”6¨_yY°K?F,;w%V�õ\oDÊ=•�äp¸p»FœQ›*ø'¢ayF,
Lê;
5•p»�¼%V�õ2©6±�b+¯C�/?&ÐF e„�L5»5•p·"­2”Lê;
5•p¸F,;w%V�õ\oDÊ=•�ä1¾�…Zñ ¡�äp·�•^«
j€O­@b>>p¸�ä 
 
R•*ø'¢ay&Ð!Å)s�…Zñ6Ç1¾auN4�…Zñ6Çp·Y>0m<iO´+Bp¸+î>§5ê1¾&Ð�…Zñ�bWô�'!�Lê;
�…Zñ�ó:²"C5ê
XSLê;
p»!ï1è6±-šF$Wô%V�õ+¯7á4‚�³!¿ ¡7ä_ÚWô[2C¦p·�•^«j€O­@b>>p¸pÉ (i)*ø'¢ay&ÐLê;
5•F,;w
%V�õ\oDÊ=•�äpÊ1¾(ii)�…Zñ ¡�ä�ä  
 
DÙ5d�…Zñ#•8E�ž 1è7� p».¢ [� 2=\o O­+‘ eY�…Zñ8E:æp· )* eì b¬1èHâp¸�ä   
 
I­"•4çJþ[26œ   
 
2=\oO­g°G•01p»�ÀR•�£�ýQ¯�…Zñg­�³F,�€:æF e„F,�£�ý`�DÐ<}/3Y);ê�…Zñ�b2�=Ã1¾g¸2��£�ýI­
g­�ãe„I­1¾\cDÐp»!ï�…Zñ�b+¯ (i)Q’�…Zñg­�³1è���€:æ2�=Ã1¾g¸2�Z�I­g­aygõp»�Î/F_Ç+¯!�"×Q›6±
e„4ç.D`•e(pÊ#r (ii)_ÂG•#•Y¿�b#r'¢ayM;C®�Î3x�C`�E�F,5/�žZñ4‚p»Zñ5¶-š4×�€I­g­p»O´�…Zñ�b7á
4‚6Ô�…Zñ1q4×�€6±e„%V�õ2©6±�bF,aygõg°F 1q=Ã+¹�ä &Ð;�0m<i�³p»%V�õ2©6±�b+¯Q’�…Zñ�bC�/?M;
2�=Ã1¾g¸2�F,aygõ�ä �…Zñ�b�Î@É�£�ýOQ"•4×�€�…Zñg­�³F,�£�ýgõ(¾aygõp»�•.ôX„DÙ5d;�h�2�=Ã1¾
g¸2�_È1¸F,�µ][�ä  �À`�DÐ<}/3#r<}Y7F$DÇ�£�ý[26œp»Y);ê�…Zñ�bQ’#¹*ø'¢ayF,�€:æ2�=Ã1¾g¸2��£
�ýI­g­�ãe„I­1¾\cDÐp»!ï'¢ayM;C®+¯F‰/“&Ð#°C®#—WôF,0m<i�³#¹%V�õ2©6±�bG•6«`�DÐ<}/3#r<}Y7
[2"}F,Z�0mp»�•#r/4N42�=Ã1¾g¸2�+13:�ä  /mY)5ê+¯F 1q6œ5X'¢ayZR5¶6 �ä  
 
:Ú�.Y‹6±e„Z�0mp»Zs#keY�³5/F,ZR5¶Hâ�3pÉ   
 
�ïYÕ`�DÐ<}/36±1è[26œp»�•Q›5dF e„�ãKI`•e(+µ�…Zñ�b1è4×�€F,1¾*ø'¢ay1è4Þ!ØF,:æg­/]4Þ 5%F,
5XI­"•\T�£�äE��…Zñ�b#¹*ø'¢ay4×�€�…Zñ:æg­5êp»�…Zñ�b+¯6±:²7á4‚5XF,I­"•\T�£Q’Z��…Zñ:æg­
2�f�1¾g¸2�Z�I­g­aygõ�ä  &ˆ;�p»*ø'¢ay4Þ!ØF,:æg­+¯2±A�Z�5XF,I­"•\T�£2±;|�3=Ã+¹�ä  
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(x) "}"} 0ó\o 6Ô�…�ä JþE
hPfR 
 

*ø'¢ ayF,X�C¦#~<"5d(Fe� '3 \o DÊQ �̄…+0'3 \o DÊ�ó e; F, `õO��ä (Fe� '3 \o DÊF,h� Sÿ�³ ]t #—P¥6«
=Ã+¹(Fe� '3 \o DÊF, `õO�p»/FO /́� g§*ø'¢ ayF,X�C¦p»&ˆO #́—P¥+¶Qœ*ø'¢ ay&Ð+¯�. ayW5-ª 'Ü/Q
DÎ5ê6ÒP¥/F �Õ#•0ˆ �ä _Á#—P¥6«;à �í !ò .ÙZ� JþE
F, .ð /Ï p»�' Z� JþE
6Ò/mP¥ í !®#•0ˆ5d(Fe� '3
\o DÊF,6Ò�. 4ÞFrp»1¾O­&Ð9� J—0m<i �³ #—P¥+4!� �µ P¥#•0ˆ5d6±e„4ÞFr�ä &Ð/4 �¨ IÖ0m<i �³ p· �N
IÙ\P.� "¾Bh0óp¸p»*ø'¢ ay+¯ 100%\o ay2=\o 5d�…+0'3 \o DÊp»!� $×�¨ F–F,5×Hb�…�…Zñ�b #¹*ø
'¢ ay30�0 F, �…fD�ä  

 
?� &Ð2=\o O­&Ð<"+B2=\o *ø'¢ ay�ó !õ p»"• ZsLØeY'¢ ayZR5¶6  !� 5/ p»�Î +³;ê C�Js.¢ [� �ä  
 
�…Zñ 
 
*ø'¢ay@b;w#µ%V�õ2©6±�b3x�C;w5•�…fDp»�…fDKl&µ@bQ’*ø'¢ay1¸Jsp·#�i>�³�L5»5•p¸]�p»;w%V�õ
6¨j€\oDÊ=•�äF, 90%p·�ì�…�…Zñ ¡ �ä �íp¸�ä   �…Zñ ¡�äDÙCrédit Agricole S.A.p·�ì CASA�íp¸p·�ì�…�…
Zñ�b �íp¸30�0F,�…Zñp·�ì�…�…Zñ�íp¸3x�C�ä   
 
CASA C�<}&³b(WôF‹KI:�9sp·<}&³+‘0öF‹G�KIC®+èp· ACPRp¸p¸30:²@b�:"Q#°��b(Wôh�!Í�ä CASA
F,9�"•"­2”<}&³fž$Öb(Wôp»�Î#•!Ø ACPR F,2©N4F‹KI�äCASA @b<}&³6±eø!�# p»+ŽN�PI6Ô@b
8,538,313,578 :ø ë�ä 2016 .� 7 6°p»YýLÂ:�9sIî_’+¯ CASA F,e�6Ç\H ]YýLÂYý@bA1 LÂp»!õ6�@b
J�+B�ä  G•6Ç ]"•YýLÂXSHb+B@bP-1 LÂ�ä 
 
�…Zñ+¯5dMrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•DÇ4ðp»�Î+¯5d�…ZñDÇ4ð5•6ÇJÔ5 _Ù.�+î>§p·�ì!Å!Å)s
�…Zñ6Ç�íp¸�ä      
 
5d!Å)s�…Zñ6Ç_ö/4p»Z��…Zñ#—2±�¨.�6Ç_ËN4N4.žp·;w6ÇIÙ@b�ìauauN4�…Zñ6Ç�íp¸�ä;�h�N4L¬1q'¢5d
F #´F,8E:æp»"­2”�…fDI³.N#r�…Zñ\c�ä@ÉZ~)*�ýp»'¢ayM;C®+¯5d!Å)s�…Zñ6Ç1¾6±e„auN4�…Zñ6Ç
p·Y>0m<iO´+Bp¸Lø7�!õQ›+¹�¨�³6°#¹%V�õ2©6±�bF$!¢6 g
_ÂG•5×#Î+ÙZ��…ZñN46Ç�ä  
 
&Ð�…Zñ6Ç!�p»'¢ayM;C®#rp¾1¾"�2=\oM;C®+¯Hb�…*ø'¢ayF,=•%V�¨+µ1ó5a+µ�…Zñ�bF,hPfR&Ð�£�ý5ê
�Á�µ]-!¢*ø'¢ay\oDÊ=•�äF, 10%�ä   
 

0m(+!®78  

  

 

;w%V�õF,!Å
)s\¤\_ ¡7ä  

�L5»5•;w%V
�õ\oDÊ=•�ä  

 

Q’1¸Js�•�.  

p· #�i>�³�L
5»5•p¸;w%V
�õ6¨j€\oDÊ

=•�ä  

�…Zñ ¡�ä  

p·Q’1¸Js�•�.
p· #�i>�³�L5»
5•p¸;w%V�õ6¨
j€\oDÊ=•�äF,

90%p¸ 

�L5»5•;w%V�õ[2
C¦ ¡�ä p· ;w%V�õ
\oDÊ=•�ä1¾�…Zñ
 ¡�äF,^«j€O­ p¸ 

6¨-–0m(+ $10 $8.5* $10 $9 $9 

'¢6Ô0m(+ $10 $10 $10 $9 $10 

6¨��0m(+  $10 $11* $13 $11.7 $11.7 

* m�CZR5¶DÐ_¼p»�Î�µ�‹X�*ø'¢ay#—+ŽC¦F,;w%V�õ6¨�ö1¾6¨j€\oDÊ=•�ä�ä 

 

�²_˜0m(+�ïYÕ2=\oO­�•!Å)sZ5\¤ ¡7ä 10  ë\¤\_*ø'¢ay%V�õp»�Î+ýHâ2=\oO­+¯&Ð�L5»5•C�/?F,[2
C¦�ä�ä  
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(ii) <é"}/ÏhPfR  
 

 7x�Ch�'3F,\oDÊ1¾Zñ!à#—P¥f‹�•\_\‹p»B!!Í5×&Ð�µ!ÑF,-ª'Ü8E�ž�³�ä   _Á#—P¥6«/�g§C�#~
F e„2=\o ¡7äF,P¥"Cp»&ˆ;�#—P¥/�g§*ø'¢ayF, ¡�ä�ä  

 
(iii) e„_Ë5ahPfR 
 

 2=\oO­1q<•0·p»'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b5×1¾#—P¥5×e„_Ë�b(“�ä  &ˆ;�p»2=\oO­+¯
#•!ØDÙ5d'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b&Ð,
Wô!�P�\T#rOQ"•5ag
Nâ�÷C�Js/ÏO´#—P¥DÊDÇ
F,R•.�4u��hPfR�ä+Ù&ˆNâ�÷C�Js/ÏO´DÊDÇF,4u��hPfRO´Y¨p»`•!®DÙ5d*ø'¢ayF,\oDÊKIC®#r
�…Zñ+Ž5e!®!ÍDÙAmundi #r Crédit Agricole S.A.F,�µ#´`•e(\H\TO´6±1è=Ã+¹�ä;w�³`•e(��
@b�¨�³C�JsF,9�"•%V�õ_ó��p»_Â_öK‘` I³.7ax=­P�\Tp»�ÎDÙ�µ#´F,KIC®&Àf2M;A‡�ä  
 
 ÀKI#°Y7I³.7Y);ê&Ð Amundi #r Crédit Agricole S.A.6±e„`•e(�óe;6±4ð&Øax=­P�\T#r\T
�£p»�î5×DÊDÇ!ÑFrX�J)F,#—P¥/Ï�µP¥+4!�=0f��äR•!¢C¦;�h�X�J)p»'¢ayM;C®Q¯#•Y¿�b+¯!�
#´"R"CHb�…%V�õ2©6±�bC�!�.�+µ/-�ä  

 
(iv) �…6ÔhPfR 
 

 *ø'¢ay3x�CQ›+¹ 90%p·�î�µ5× 100%p¸F,!Å)s2=\oaygõ�…Zñ�ä 
 
(v) Lê;
hPfR 
 

 ÀKI'¢ayM;C®4”&Ð*ø'¢ay+�N46Çe;2©N4M;A‡p»0‡�ÀR•�…Zñ5d!Å)s�…Zñ6Ç1¾F e„auN4�…Zñ6Ç
p·Y>0m<iO´+Bp¸Lê;
O´'¢ayM;C®@É<}5d!Å)s�…Zñ6Ç1¾F e„auN4�…Zñ6Çp·Y>0m<iO´+Bp¸Lø7�
�ó!õauN4�…Zñp»1¾�…Zñ�bWô�':²"CLê;
�…Zñp»!ï*ø'¢ay+¯XSLê;
�ä;�(¾p»&Ð9�J—0m<i�³p»
�ÀR•\P.�"¾0m/
2©N4p»"H�²'¢ayM;C®Z5@b*ø'¢ay&ÐG•6Ç!�p·)*6Ò�.3-6 �³6°p¸4¢PÓ\P.�"¾
0m/
F,P¥"C6±eøp»'¢ayM;C®6±:²Lê;
*ø'¢ay�ä&Ð�²_˜0m<i�³p»%V�õ2©6±�b2©6±F,1è6±%V�õ
+¯#—P¥5d�Î�µC®0›F,5êe;#r ¡7äXS.ß!Þ\¾&†p»@ÞO´&Ð*ø'¢ayLê;
5•�ó!õp»%V�õ2©6±�b+¯N$
N4C�/?�²_˜�…Zñ ¡�äp·"­2”6¨_yY°K?F,;w%V�õ\oDÊ=•�äp¸p»#r4Þ!ØF e„�L5»5•p·"­2”Lê;

5•p¸F,;w%V�õ\oDÊ=•�ä1¾�…Zñ ¡�ä!�O­�ÕF,^«j€O­�ä   

 
(vi) Q¯Lý+µ&†'Ù'¢ay2=\oF e„F,hPfR 
 

*ø'¢ay#—2=\o5dLý+µ&†'Ù'¢ayp»�'!�g
Q•Lý+µ&†'Ù'¢ayF e„F,hPfR�äLý+µ&†'Ù'¢ay+³;ê_Â
_ö\o6Ô(F�ä#r2=\o4ÞFrLø#°+ŽC¦Lý+µF,;�4ÞFrp»�µZ~-ª<i)*�ý�äLý+µ&†'Ù'¢ay#—P¥�µ6«]‡
fP-ª'Ü]P"Š<Š"}1¾+4!�#•0ˆ5d;�g
F,-ª'ÜDX(+�ä;�(¾p»Lý+µ&†'Ù'¢ayF,\oDÊ#rp¾1¾F e„2=
\o/(/(^«+¹<é"}�ä^«�öF,<é"}/Ï0·$�Sÿ<:6±][(ÈF,\_+^1¾\‹+^P¥[;Lý+µ&†'Ù'¢ayfP5ê!¢$Ö
1¾\¤\_2=\op»_Á+¯+µ*ø'¢ayDÊDÇ\Hg
/�g§�ä 

 
(vii) �…Zñ�b�‰\`hPfR 
 

 ÀKI�…Zñ�bp·+BOQY3�³5/p¸�…Zñ�…Zñ ¡�äp·+BOQY3�³5/p¸p»0‡�…Zñg°2'#•�…Zñ�bF,�‰\`hP
fR�ä   R•�…Zñ�b_ýL¬p»!ï#—P¥%R(Ù�…Zñ4ÞFr�ä 

 
(viii) !�j|2=\oJþE
F,hPfRpÉ    
 
 "}0ó\oDÊ`õO�JþE
6Ò/m&Ð1è6±0m<i#r-ª<i�³#~/?g¸6ÇF,Lø7D�ä 
 
(ix) "}0ó\oDÊ`õO�JþE
F,F e„hPfR   
  

*ø'¢ay2=\o#—P¥6«_ÚWô_Ù6Ç/ÏauZgp»&ˆ;�*ø'¢ayF,�L5»1¸6Ô#—P¥]-_ög�0ó`õO�JþE
F,'¢

ay�ä  
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aw1¾�ãY)_óDÐayW5WõDÇ-•!���2=\oDÐ_¼�äZ�JñF e„fnj|2=\oY°"+#—_óDÐayW5WõDÇ-•!���+µ<>DÐ
_¼�ä 
 
�L5»1è\_\‹'¢ay2=\opÉ  
  
*ø'¢ay#—P¥+³;ê_·_ö�L5»1è\_\‹'¢ay2=\oPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!��ä  *ø'¢ay#—+¯\oDÊ
=•�ä�Õ6¨(Â 90%2=\o5dC�&³fCZ5#—�Î#¹!�Fæe34æF,Zñ!à�L5»1è�²-ª#r;�-à\_\‹F,�L5»1è\_\‹'¢ay
p·#µOQ�²-ªO­�µ�03MLµp¸p»�¼Z��L5»1è\_\‹'¢ayF,�ãY)F–9Á/mg°@b_¥^��ãX¯X¥1¾+µ1q7x�¨ayW52¯
5 1¾'¢>>�ä` 4o�L5»1è\_\‹'¢ay2=\oF,9Á>>+¯'¢5d!�'¢ayY79É�ã<é"}/Ï#rX�C¦�ä  

 
�¨QÔ\o5ApÉ 
 
*ø'¢ay#—@b+µ<>F–F,O´2=\o5dayW5WõDÇ-•!�p·)*\P.�`�6Ç�ã6Ç:²#r6Ç\Pp¸�ä   
 
\P\P.� "¾  
 
&Ð*ø'¢ay2©N4DÊDÇ\Hg
X�C¦#r'¢ay;w5•\oDÊ=•�äQ¯�…Zñ ¡�ä�ó-–&\auMÖJ,p·)*�ö5d*ø'¢ayQ’1¸Js
�•�.p·#�i>�³�L5»5•p¸_ü!ØF,6¨j€;w5•\oDÊ=•�äF, 1%p¸F,9�J—0m<i�³p»*ø'¢ay#—+¯'¢ay100%2=
\o5d�…+0'3\oDÊp·�ì\P.�"¾0m/
�íp¸p»�•6±4ð�…!�\o6Ô�ä  Q±�3ZRp»�ïYÕ*ø'¢ayQ’1¸Jsp·#�i>�³�L
5»5•p¸]�;w5•6¨j€;w%V�õ\oDÊ=•�ä@b12=× ëp»!� 1%@b;w%V�õ0.12=× ëp»�…Zñ ¡�ä@b10.8=× ë�äR•
;w%V�õ\oDÊ=•�ä�ö5d10.92=× ëp·#� 10.8+0.12p¸p»*ø'¢ay#—+1̄00%2=\o5d�…+0'3\oDÊ�ä�¨5Ž_Ú!

\P.�"¾0m/
p»'¢ayM;C®6«Js#� �;
#•C®%V�õZ5\¤�ä  
 
�À\P.� "¾0m/
 2©N4p»O '́¢ ayM;C®Z5@b*ø'¢ ay&ÐG•6Ç!� p· )* 3M�³ �. 3Q›6�³ 6°p¸4¢PÓ\P.� "¾0m/
 F,P¥
"C6±eøp»'¢ ayM;C®6±:² &ÐO«1� %V�õ 2©6±�b 6¨ �� !ÑFrF,0m<i �³ Lê;
 *ø'¢ ay�ä &Ð;� 0m<i �³ p»'¢ ayM;C®
+¯#¹%V�õ 2©6±�b F$!¢ Q›+¹ �¨ �³ 6°3x!õ _ÂG•p»O´%V�õ 2©6±�b &Ð*ø'¢ ayLê;
 DÇ4ð5•!õ 6±:² Y);ê \¾&†/$
JñF,%V�õ p» õ �€ [2 C¦\c �ä %V�õ 2©6±�b +¯N$N4�S6±�³ 5/ 3w_˜F, �…Zñ ¡ �ä p· "­ 2”6¨_yY°K?F, ;w%V�õ \o
DÊ=•�ä p¸p»FœQ›*ø'¢ ayF,Lê;
 5•p»�¼%V�õ 2©6±�b +¯4Þ#~&ÐF e„ �L 5»5•p· "­ 2”Lê;
 5•p¸F, ;w%V�õ \o
DÊ=•�ä 1¾�…Zñ ¡ �ä p· �• ^«j€ O­@b>>p¸ �ä  
 
=1#rF,hPfR 
 
*ø'¢ay_·_ö!�&ÐPII��ã&¢+B4ÞFrZñ!à�ãLý+µ&†'Ù'¢ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�p·"­2”C¦ayp¸#r
!��~fnj|2=\oY°"+p·+³;êPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!�2=\op¸F,2=\op»g
Q•'¢ayZR5¶6 
�ìhPfR&ˆLÈ�í�¨Kh1èf�_˜F,hPfRp»"­2”6Ò_ü!Ø2=\oF–9ÁF,hPfR�ã2=\ohPfR�ãPI6Ô2=\ohPfR�ãQ¯�Õ
+·'3�©9�6±e„F,hPfR�ã2=\o5di>:É!�e3F$$ÖZñ!àF,hPfR�ã ]"•Zñ!àhPfR�ã-ª'ÜhPfR�ã<Š"}hPfR�ã
<é"}/ÏhPfR�ã�L5»+µ1óhPfR�ã+µ<>hPfR�ãWõDÇDÊ$i#rLø9s/ÏDÊ$ihPfR�ã2=\o5d!��~'¢ayF,hPfR�ã
�Ç:æhPfR�ã5XQ°-ª'ÜhPfR�ã�ã:² ]"•hPfR�ãfn�ÕhPfR�ãLøK?hPfR�ã�…KIhPfR�ã\P.�#r(¾"×hPfR�ã
'Ü(¾-ª'ÜhPfR�ã2=\o�Ø�ä&˜f‹�ã#•eø!Þ-ª'ÜhPfR�ã<}/3�ãI­"•#rF‹KIhPfR�ãLê;
hPfR�ãQ¯"�.¢*ø
'¢ay1¾5Xh�!Í%V�õ6±e„F,hPfR�ã�µ`�+0&³fC\I"•'Ù#ò>>!ï�ã=�(¾\”1ÞI­4Þ#°Y7<}7ðp· FATCAp¸F,
hPfR�ãQ’"}�L3ƒayW5\”1Þ�‰0��ã�ì!ÑFrX�J)pÊ'¢ayM;C®F,!��~<ã"}�íp»�•#r(ÏY79É\¾&†F,/�g§�ä  
 
*ø'¢ay#—P¥6«g
Q•�•�³gõ(¾hPfRpÉ  
 
(i) �…ZñLø9s 
 

 2=\oO­1q<•0·p»DÙ5d+�&Ð�…ZñLø9sp»*ø'¢ayF,X�C¦#—P¥�µ#rFœ3M2=\o5d(Fe�'3\oDÊ�ä]-_ö
�…ZñaygõF,?�&Ð&†'Ùg°2'#•2=\ohPfR#r�µC��…Zñ�ä 
 
�…ZñF,Kl&µ1¾6±4ð/Ï#—P¥6«&Ð7x�C0m<i�³#•!Ø/�g§p»)*E��…Zñ�b<"+B7á4‚�³5/�ì�…Zñ�í�¨
Kh1è_˜F,C®DÙ�ó�¨O´Lê;
�…Zñ5ê�ä 
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\o\o DÊh� !Í  
5d*ø'¢ ay3P!¢ 5ê�ü *ø'¢ ay\o DÊ=•�ä

F,#kO«F&!®;|  

PII�p·"­2”F e„fnj|2=\oY°"+ ) 30% 

&¢+B4ÞFrZñ!àp·"­2”F e„fnj|2=\oY°"+ ) 60% 

Lý+µ&†'Ù'¢ay 5% 

C¦ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�  
p·�…+0'3\oDÊ) 

5% 

 
PII�2=\opÉ   
 
*ø'¢ay#—22!�6¨(Â70%F,\oDÊ=•�ä2=\o5d(Â ë"¾F,PII�Lì#°p·"­2”�²-ªPII�p¸�ä+ÙPII�O´Y¨p»*ø
'¢ay+¯�ãY)2=\o5d-ª�äQ›+¹@b10 ¬O6 ë�ã&Ð_ö#c3�³6°!�.�&ï5•�L2=aw6¨�ö@b 3,000SÔO6 ëF,PI
I��ä*ø'¢ay+¯�µ6«2=\o(Â5d 30%F,\oDÊ=•�ä5d+·'3-ª�äp¾�Õ'3-ª�ä!�# �ä  
 
&¢+B4ÞFrZñ!à2=\opÉ  
 
*ø'¢ay#—22!�6¨(Â100%F,\oDÊ=•�ä2=\o5d&¢+B4ÞFrZñ!à�äZ�Jñ2=\o#—"­2”�²-ª#rg��²-ª ]!à�ã4ç
.D ]!à�ã�©9� ]!à�ãj€4ÞFr ]!à#r#—3ƒPI ]!à�ä    
 
*ø'¢ay+¯�µ6«+¯!�\oDÊ=•�äF, 30%1¾�•�²2=\o5d9Á>>6�Aæp·1¾!�#´JñYýLÂ:�9sp¸�‰\`YýLÂYý@b
BB+1¾�•�³F, ]"•Zñ!à1¾g�2=\oLÂ!Í ]"•Zñ!à�ä    
 
*ø'¢ay�N�µ6«+¯\oDÊ=•�ä�Õ 30%1¾�•�²F,\oay2=\o5d5XQ°-ª'ÜF$Wô�bF$WôF, ]"•Zñ!à�ä  
 
*ø'¢ayF–!õ�Î�µ4”+¯!�(Â5d 10%F,\oDÊ=•�ä2=\o5dDÙ%V�¨&³+^F$Wô�bp·"­2”Z�&³+^F,4ç.D�ã!�!�
1¾&Ø5aE�+èp¸F$Wô#rp¾1¾�…Zñ�¼&Ð9Á>>6�Aæp·1¾!�#´JñYýLÂ:�9sp¸�‰\`YýLÂ�ö5d2=\oLÂ!ÍF,Zñ
!à�ä  
 
C¦ay�ã\P.�-ª'Ü#r&¢+B4ÞFr-•!�2=\op·�…+0'3\oDÊp¸pÉ   
 
��@b<é"}/Ï#rC¦ayKIC®F–F,�•#r�À'¢ayM;C®g¸=Ô*ø'¢ayF,\oDÊ=•�ä+¯]tQ›�ö5d�…Zñ ¡�äp·+BOQY3
�³5/p¸p»*ø'¢ay#—+¯\oDÊ=•�ä�Õ6¨j€ 100%2=\o5d�…+0'3\oDÊ�ä   
 
+Ù�…+0'3\oDÊF,\P.�-ª'Ü#r&¢+B4ÞFrZñ!àO´Y¨p»*ø'¢ay m2=\o5dC�9Á>>6�Aæp·1¾!�#´JñYýLÂ:�
9sp¸e�6ÇF$Wô�bYýLÂQ›+¹@bBBBLÂF,�©9��ã4ç.D�ã4ç.D:�9s1¾]-&³+^:�9sF$WôF,Zñ!à�ä  
 
*ø'¢ay�£�ý5ê�Á�µ/?+¯\oDÊ=•�ä�Õ 100%%VC�2=\o5dG•6Ç+�:æ#r ]"•Zñ!à�ä 
 
!��~fnj|2=\oY°"+2=\opÉ  
 
*ø'¢ay#—P¥+³;ê_·_ö!��~fnj|2=\oY°"+2=\oPII��ã&¢+B4ÞFrZñ!à#r\P.�-ª'Ü-•!��ä*ø'¢ay#—+¯\o
DÊ=•�ä�Õ6¨(Â90%2=\o5dC�Zñ!à#r6Ç\P�3"•F‹+‡)|$‰6«p·�ìZñF‹6«�íp¸YÙ#—1¾,�ZñF‹6«�µ5ê7à!n
@bZ5#—# <}KI^ì"èY°"+F,!��~fnj|2=\oY°"+p»;�Jñfnj|2=\oY°"+#—"­2”Lý+µ&†'Ù'¢ayp·6¨(Â�ü*ø
'¢ay\oDÊ=•�ä 15%p¸�ä  *ø'¢ay�N#—+¯\oDÊ=•�ä�Õ�µ]-_ö 10%F,\oay2=\o5dg�Z5#—# <}KI^ì"èY°"+
#r�Î@ÉC�ZñF‹6«2!!nF,fnj|2=\oY°"+�ä   ` 4o!��~fnj|2=\oY°"+2=\oF,9Á>>+¯'¢5d!�'¢ayY79É�ã<é
"}/Ï#rX�C¦�ä;wg­F e„fnj|2=\oY°"+p·"­2”#¬F e„Lý+µ&†'Ù'¢ayp¸�µ/?�•�ãY)2=\o5d�ê+0!ï�ëJÔ 7
Jˆ1èI);
F,2=\og­F–��@b!�F–9Á�äR•F e„Y°"+5×�•�ãY)2=\o5dZ�JÔ 7Jˆ1èeø!ÞF,2=\og­F–��@bF–
9Áp»!ïZ�Jñ2©6±aw�µ#—_ý#u6±e„eø!Þ�äE��Õp»F e„fnj|2=\oY°"+p·"­2”Lý+µ&†'Ù'¢ayp¸+¯�µ6«(Ï
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MzMzY¨ 
 
6Ôeìb¬�ë+Ù*ø'¢ay�³!¿h�!ÍF,%V�õ�ói>:É#r/4N4F$$ÖO´M•X¥pÉ 
 

- 6�_Âh�!Í=× ë   
 
'¢ayM;C®6±`ô0m:²<"+B�µ5ê.¢Js5XF,%V�õh�!Í�ä  
 
2=\oO­"•Zs<•0·p»6Ôeìb¬9s1¸'¢ayF,'¢ayZR5¶6 �¨`•!®p»1qQ¯�ó�¨��eY[(�ä   
 
*ø'¢ ayF,KIC®#rWô4ç 
 
�ì "� 2=\o M;C®�í  
 

 '¢ayM;C®+¯*ø'¢ayF,2=\oKIC®P�P¥)|Y¿�0Amundi Asset Managementp»Z�!�# 5×7á4‚<}&³<}/3Yã
! 2 1 ¸ J s F , 6 ± e ø \ T � £ ! � #   p » � õ 5 d < } & ³ - œ n v90, boulevard Pasteur F75015 �ä Amundi Asset 
Management 5×Amundi 5•�³F,+Žj|!�# p»\H\TZ�fn&À&Ð<}&³F,�ãY)$î9��3"•�ä      
 
�ì *ø'¢ ay�í  
 
*ø'¢ay3x�C;w5•�…Zñ�…fDp»2±*ø'¢ayQ’1¸Jsp·#�i>�³�L5»5•p¸]�F,6¨j€;w%V�õ\oDÊ=•�äF, 90%Y°
K?p»!Å;
@b6Ç�<.��ä6Ç>§/4p»Z��…Zñ#—2±�¨.�6Ç_ËN4N4.ž�ä%V�õ2©6±�b&Ð\¾&†!�%V�õ5ê+¯4Þ!Ø;w
%V�õ\oDÊ=•�ä1¾�…Zñ ¡�ä!�O­�ÕF,^«j€O­�ä     
 
*ø'¢ ayF,2=\o F–9Á#r4çJþ  
 
2=\o F–9Á 
 
*ø'¢ayF,2=\oF–9Á5×_Â_ö"}0ó\o6Ô�…�äJþE
p»&Ð(Fe�'3\oDÊ$4�…+0'3\oDÊ�óe;_ÚWô\oDÊ`õO�p»+Ž
C¦J�+BF,\o6Ô(F�ä�ä  
   
(Fe�'3\oDÊ@bhPfR^«j€F,2=\op»��@b*ø'¢ayF,&†'Ù"}"Cp·�ì(Fe�'3\oDÊ�íp¸�ä++�ãY)"­#Ó�±�³\o
DÊh�!Íp»!®!Í@bPII�p·"­2”F e„fnj|2=\oY°"+p¸�ã&¢+B4ÞFrp·"­2”F e„fnj|2=\oY°"+p¸$4Lý+µ&†
'Ù'¢ay�ä�…+0'3\oDÊDÙ^«�öhPfRF,2=\oLì1¸p»��@b2=\oLì#°F,�…�ä-•!�p·�ì�…+0'3\oDÊ�íp¸�ä++
"­2”C¦ay�ã\P.�-ª'Ü$4&¢+B4ÞFr-•!��•#rF e„fnj|2=\oY°"+�ä  
 
*ø'¢ay&Ð(Fe�'3\oDÊ#r�…+0'3\oDÊ�óe;F,\oDÊ`õO�+¯7á4‚'¢ayM;C®+µM;?‡#r-ª'ÜBh<i'¢6Ôg
�•#r
!�C«2=\o]P"ŠF,!Ì5_p»�ÎM;O«1�<é"}/Ï�ã1¸6Ô�ã'ŸWô5ê4ð�ã�³!ÍZñ!àF,F +µ#à.½"C$4-ª'Ü#—/?F$
Wô�bJñ&ˆLÈ�ä 
 
6±e„9s1¸*ø'¢ayLì#°F,Z�LØ\oDÊh�!Íp»Zs#keY�ì2=\oJþE
�í!®Kh�ä  
 
2=\o JþE
  
 
�•�³@b*ø'¢ay2±\oDÊh�!Í"+!®F,2¯Hâ/Ï\oDÊ`õO�pÉ  
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+B+BOQ 
 
f�g�6Ô5/#ŽWô+BOQ1¾5/OQ#Ž6±1è2¯p»#Î!ï6Ôeìb¬F,Z�/�Q¯'¢ayZR5¶6 !�F #´=]OQ�ä�À6Ôeìb¬8E:æ
Q¯'¢ayZR5¶6 8E:æ+�&Ð�£�ý�µ�¨Qœp»9*�•6Ôeìb¬8E:æ@b>>�ä 
 
�ì '¢ H¶\P.� �í   =× ëpÊ 
  
�ì A‡9� 5•�í  iA=×#r<}&³b(Wôe3e(_ÚWô�¨QÔb(Wô9�"•F,5•*øp·5Ç6Ç!��ã5•f�

(¾p¸1¾'¢ayM;C®Q¯#•Y¿�b#—P¥�µ5êax+BF,!��~�¨�³1¾(Â�³5•
*øp»0‡R•&ˆ@b1 3C!�V�hYhPY²V��ãnyR�6\f•[�#ò1¾!��~h��ä�3
�žO´+¶QœiA=×b(Wô&Ð�£�ý�¨5•F,A‡9�5êe;MÖG•p»!ïZ�5•*ø�µ,�
5dA‡9�5•p»f�g�'¢ayM;C®Q¯#•Y¿�b#ŽWôax+Bp»!ï��!ÍZ~pÊ 
 

�ì h� !Í \P.� �í  6�_Âh�!ÍpÉ=× ëpÊ   
 

�ì �L�L 5»5•�í  ;w�³A‡9�5•1¾'¢ayM;C®Q¯#•Y¿�b#—P¥�µ5ê<"+BF,!��~5•*øpÊ 
  
�ì �L�L 5»1Ò;
 5êe; �í  
 
 
�ì�ì 4ç.D`• e( �í  

;w�³�L5»5•�³"ð�<5ê;�p·iA=×5êe;p¸1¾'¢ayM;C®Q¯#•Y¿�b�µ5ê
<"+BF,!��~5êe;1¾5•6ÇpÊ  
 
�£�ý�ãKI4ç.D1¾�£�ý4ç.D�ã"ò4ç.D1¾# <}%V�õ1¾:�9s1¾!��£�ý
30:²j€LÂP�$‰p»"­2”7á4‚<}Y71¸JsF,�£�ýQ’/3F‹KI:�9s1¾�£�ý
Zñ!à�L5»1èpÊ 

 
�ì�ì �…Zñ�í  

 
DÙ<}&³_Z9��‰\`b(Wôp·Crédit Agricole S.A.p¸3x�CF,�…Zñp»Z�
0mY3�³5/pÊ 

 
�ì�ì �…Zñ ¡ �ä �í  

 
5dB!+B�L5»5•p»+Ù;w�³h�!ÍF,*ø'¢ay p·+BOQY3�³5/pO̧´Y¨p»2¯
Q’*ø'¢ay1¸Js p·#�MrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•p¸ �•�.
6¨j€;w%V�õ\oDÊ=•�äF, 90%pÊ 

  
�ì i> :ÉF$$Ö6Ç�í  i>:É3M#•2=\oO­DÛZsZ�h�!Í%V�õF,A‡9�5•p·1¾#•Y¿�bQ¯'¢ayM;

C®#—P¥"ü+BF,!��~5•6Çp¸pÊ 
  
�ì i> :ÉF$$Ö ¡ �í  +Ù�•�³h�!ÍF,%V�õO´Y¨p»2¯ �F  

 
- 6�_Âh�!Í=× ë —10 =× ë 

 
p· 1¾'¢ayM;C®&Ði>:ÉF$$Ö6Çe3)s!õ#—ax+BF,!��~:æg­p¸pÊ 

  
�ì !Å!Å)s �…Zñ6Ç�í�í  DÙMrfPi>:ÉF$$Ö6ÇLø7�/4F,i>�³�L5»5•FœQ›�…ZñDÇ4ð5•6Ç�óJÔ

5 _Ù.�@b;
�ó6Çe;pÊ 
 

�ì *ø'¢ ay�í   7�5a"×C®DXC«"}0ó`õO��…Zñ90 '¢ayp·=× ëp¸pÊ  
  
�ì �Ø�ä 5•�í  ;w�³�L5»5•1¾'¢ayM;C®#—�µ5ê<"+BF,!��~5•*øpÊ#r 
  
�ì �Ø�ä n†�í  6¨/4�¨�³F e„-ª'Ü&Ð;w�³�Ø�ä5•F,A‡9�5êe;Lø7�5êp»1¾'¢ayM;

C®#—P¥�µ5ê<"+BF,A‡9�5•F,!��~5êe;�ä 
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eìeì b¬�¨  
 

 

 

 

 

 

 

7� 5a"×C®DXC«"} 0ó̀ õO��…Zñ90 '¢ ayp· =× ë p¸ 

p·7�5a"×C®iA=×�…ZñL£!¿F,*ø'¢ayp  ̧

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6Ôeìb¬9s1¸7�5a"×C®iA=×�…ZñL£!¿'¢ayZR5¶6 F,�¨`•!®p»1qQ¯�ó�¨��eY[(  
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e„X�7ä�ãZ5Zñ1¾!��~\o5Ap»�•#r  (iii) +¯&Ð!��~5ag
`�/FO6&³�ãiA=×1¾�£�ý!��~# <}KI^ì"è1è5e"H
F,�£�ýDÛ'Ù\T�£p»"­2”6Ò�.F,Js<}Y7+B#—P¥5e"HF,DÛ'Ù\T�£�ä 

#¹#¹ I­ "• :� e„2SfÚ\o 5AF,:² "C 

&ÐiA=×`�DÐ<}/3#r<}Y7F,L¬7��³p»6Ô'¢ay�ãF e„*ø'¢ay�ã#•Y¿�b1¾'¢ayM;C®1¾!��£�ýC�30:²�b(“
p·C�`�DÐ<}/31¾<}Y7 éYÙp¸#—P¥f¨#¹�£�ý# <}KI^ì"èF,�£�ý4ç.D:�e„�ãF‹KI:�e„1¾I­"•1¾\I4ç:�
e„p·"­2”�î�µeø5dO6&³I­"•+èp¸DÛ'Ù1¾2SfÚR•.�6±e„%V�õ2©6±�bF,\o5Ap»"­2”�î�µeø5d%V�õ2©6±
�bF,){#µ�ã&Ø&è�ãLµI­�b[�!ÍV�Hdp·)*6±p¸#rR•.�6±e„%V�õ2©6±�bF,2©PI\o5Ap»�•�'6Ô'¢ay1¾F 
e„*ø'¢ay`�/F�£�ý`�DÐ<}/31¾<}Y71¾Q¯I­"•:�e„_ü1¸F,�£�ý"ü[�p·"­2”�î�µeø5d  FATCA �³F,�£�ý
`�DÐ<}/3�ã<}Y71¾"ü[�p¸�ä   

�³ �b \o 5A  
 
7á4‚�³�b\o5Ap·IifYp¸8E�3p·iA=×<}�3JÔ 468 Jˆp»�ì�³�³ �b \o 5Ap· Ii fYp¸ 8E�3 �íp¸F,8E5/p»#•Y¿
�b�ã'¢ayM;C®1¾!��£�ý#¬Q’F,#•)|�bp·#¬Q’IÙ@b�ì\o\o 5A�' DÐO­�íp¸#’#—4Þfn�ã2©6±�ã�'DÐ6Ô'¢ay
#r*ø'¢ayF,�³�b2=\oO­F,�³�b\o5A��4Þfn6±e„\o5A1è=1#rF,F–F,p»�Îg°`�/F�³�b\o5Ap·IifYp¸8E
�31è^±6±e„�…fD�³�b\o5A#G!ï#rY7+B�•#r�µ5êF‹KI&ÐiA=×�'DÐ�³�b\o5AF,�£�ý`�DÐY7�3#rY7!ï�ä
&ˆ;�p»#¬\o5A�'DÐO­g°3I#~�¨!¯+ŽfC#—WôF,3R5ep»Hb�…1è4Þfn�ã2©6±#rUýC®F,�³�b\o5A#•!Ø�…
[�p»�• õ&Ð6ÒM;30:²1¾0·(¾0m<i�³XS7•eY�ãUýC®�ã!Òf�1¾��!��~DÐ_¼�ä 
 
#—�C A7•5/ �ž  

�•�³5/�žF,"�6Ô#—&Ð;�-à_N!�5êe;!�5d'¢ayM;C®F,_N�3Uý õ\c A7•p»6±e„"�6Ô�N#—&Ð4×�€#°C®\c
DÐ/4#¹'¢ayM;C®LÊ#~pÉ 

(a) �‰Y¿(ùL¬#r�£�ýX„ í(ùL¬pÊ  

(b) 1è6±auY)#°L¬p·-š5dF e„eìb¬Yã5¶p¸pÊ�•#r 

(c) 6Ô'¢ay#r*ø'¢ayF,6¨5X.�'Ù#rM;+‘7à-ÛF–$46ÒM;+‘7à"ò.�.N-ÛF–p·)*6±p¸�ä   
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(f)  F e„*ø'¢ayF,.�'Ùg°2SfÚZ�Jñ�L5»F,/Ï\’#rZ�M;L¨1¾�L5»$î4Þ#~F,��ayMågõ#r!��~#—

aw"¾!ÑFr�ä 
 
#•Y¿�b#r!�e„_Ë�b(“#¹6Ô'¢ay#r*ø'¢ay3x�CF,6µ"•�Î�µY>@bC�+^3x�Cp»#’Y)�µ)PHÁ!�7á4‚6Ô'¢ay
ZR5¶6 3x�CF,6µ"•p»#¬#•Y¿�b#r!�e„_Ë�b(“#—Q’DÙ#¹!��~�b(“3x�Ch��ä6µ"•p»�Î+Ù�²_˜�£�ý+13:
@b!�Q’^S!ÑFr�…E�1è6±\cDÐ$4!��~1q�€:æg­�Î�C!�Q’DÐ�äR•#•Y¿�b#r!�e„_Ë�b(“&Ð#¹!��~�b(“3x
�Ch��ä6µ"•_öI³�Õ1¾�•�£�ý!��~^S�¥1¾�£�ý/
.·M;A‡!�9�"•F,_öI³�Õp·,
Wô!�5d�‰Y¿(ùL¬�³�ó\T
�£F,_öI³f�(¾p¸C�01�£�ý�3+Ž1¾\o5Ap»#¬#•Y¿�b#r!�e„_Ë�b(“�µ1qXSY>@b&ˆG•01Z��3+Ž1¾\o5AO´
#•/�g§1¾6±\T�£#¹6Ô'¢ay�ã�£�ý*ø'¢ay�ã�£�ý%V�õ2©6±�b1¾�£�ý!��~F e„�b(“2SfÚZ��3+Ž1¾\o
5A�ä#•Y¿�b#r!�e„_Ë�b(“�Î@É\T�£+Ù/F6±e„+13:1¾Q¯�ó6±e„F,0m<ip·"­2”�²_˜0m<ip¸1è��!¢1¾#~
/?F,�£�ý!Ñ?�1¾:²Fr#¹6Ô'¢ay1¾�£�ý*ø'¢ay1¾6Ô'¢ay1¾*ø'¢ayF,�£�ý2=\oO­��!¢�L�‹�ä  

R•,�*ø'¢ay\oDÊ�¨`•!®F,C¦ay�ë+�4æ5d#•Y¿�b�ã'¢ayM;C®�ã"�2=\oM;C®1¾;�Jñ!�# F,�£�ýe„_Ë�b
(“p·^S@b2©Aô3M#•+�:æ:�9sp¸p»Z�:�9s1q`�/F�¨QÔb(Wô9�1��3p»2±A��µ�ö5d&Ø�õF R•F,:�9s+Ùh�
�ä:ægõ#r6ÇeøQ¯F #´\P.�F,+�:æp»2±!�.�#G!ïHs$îF,C¦Wô$î9�+�:æ!ÑC/Y°K?!Ñ0��ä  

 [ [ FÇ2¯Hâ 
 
2=\oO­1qZáYÀp»R•!�` 4o�• [FÇ1¾!��~5a.·F$_©DÛZsX�7ä�ã\¾&†X�7ä1¾^ñ3ƒX�7ä1¾^ñ[;X�7äp»g°
Q’Wô2'4|Z�JñDÛZsX�7ä�ã\¾&†X�7ä�ã^ñ3ƒX�7ä1¾^ñ[;X�7ä�µXS3MC�F,hPfR�ä2=\oO­1q<•0·p»6Ô'¢
ay�ã*ø'¢ay�ã  '¢ayM;C®�ã#•Y¿�b�ãZ5#—!®b_$î#r!�#¬Q’F,�‹C®$4#•)|�b9*�µ+Ù&ˆ�Î6Ò4Þ)M�• [FÇ
F$_©F,�£�ýDÛZsX�7ä�ã\¾&†X�7ä�ã^ñ3ƒX�7ä1¾^ñ[;X�7ä1¾&ˆ!�!�+af‹�•_PZ51èQœF,�£�ý3µ(Ùp»1¾
+ÙZ�JñFÇZH&ØF �‰�.Q’;�E�C�Z5#—�b(“F,2¯HâO´3I#~�£�ýWô"}1èQœF,�£�ý3µ(Ù\H\Tp»#��'Z�Jñ [
FÇF,F$_©�b-š3x�C [_©'Ù#òp»h�HâZ�Jñ [FÇ-šF$!¢�ä&ˆ;�p»2=\oO­1q+ÙQ’^S!ÑFrQ¯'¢ayM;C®�ã#•
Y¿�b�ãF#YÀUý1¾Z5#—!®b_$îHbZ55×#Î-š4Þ)MDÛZs�ä 
 
<:4Þ6ÒC�Z5gÀF,1è/? :æg­1¾!®<æ 
 
R•�£�ý\¾&†1è/?:æg­1¾!®<æ&ÐF e„\¾&†5•1¾!®<æ5•p·Y>�ö0m<iO´+Bp¸/4!�.�!��u6ÒC�Z5gÀpÉ(a) %V
�õ2©6±�b#r�£�ýP�IÙ_·_ö1¾7á4‚�‰Y¿1¾�•�‰Y¿5a.·�‹X�%V�õ2©6±�bF,�b(“p»+¯%R(ÙZ�1è/?:æg­1¾
!®<æF,�£�ý:²!ÑpÊ#r  (b) Z�1è/?:æg­1¾!®<æaygõ+¯1¸@bF e„*ø'¢ayF,�¨`•!®p»f�g�Z�*ø'¢ay-šLê
;
p»&Ð;�0m<i�³Z�Jñ:æg­g°#¹!�6±# <}KI^ì:²F,<}f
N�+�p»�Î#•eø5d#•Y¿�b/F�Õ2�f�&ˆ��!¢Z�Jñ
�€:æO´2ƒQœF,�£�ýe34×F,:²!Ñ�ä 
 
` 5ê�L 5» 

'¢ayM;C®�Î�µZ5#—Q¯` 5ê�L5»6±e„F,Wô@bp»�Î�…E�:²!Ñ2zLý#•C®1ŸE9��!¢Z�JñWô@bF,%V�õ2©6±�b
�ó�£�ýZ5\¤1¾^ñ3ƒ%V�õDÛZsp»�•#r3I#~p·Y>�ö0m<iO´+Bp¸/mY)3R5e�•�…fD*ø'¢ayF,%V�õ2©6±�b�ä  

` 5ê�L5»5×2¯%V�õ2©6±�b!ÑDÐ5ê-–#rp¾1¾6±e„*ø'¢ayF,\oDÊ=•�äax+B5a<}F,CýE]1¾Nâf�p»&ÐG•5ê
e;!�6±L£M�&ØZ5\¤�ã\¾&†1¾^ñ3ƒ%V�õF,(ÿ1Í5a<}�ä 

`� /F  FATCA 1¾!� �~ `� DÐ<}/3 F,Z5Zñ  

#¬%V�õ2©6±�b (i) &Ð#•Y¿�b1¾'¢ayM;C®F,Y);ê�³p»g°3x�C#•Y¿�b1¾'¢ayM;C®+Ù6Ô'¢ay1¾*ø'¢ay&ˆ�•
�³F–F,O´#°C®Y);ê#r3M#•F,�£�ýX�7ä�ãZ5Zñ1¾!��~\o5ApÉ(A) @b õg¸2�p·"­2”�î�µeø5d7á4‚
FATCA g°N��€F,�£�ýg¸2�I­p¸1¾JÎ#°\o7ä+Ù6Ô'¢ay1¾F e„*ø'¢ay&Ð1¾_Â_ö�£�ý# <}KI^ì"è4Þ#~F,
�€:æC��SM;Zg=ÃF,g¸2�1¾ ADÐg¸2�I­C/#rp¾1¾ (B) 7á4‚O6&³&³!�4Þ!
<}#r7á4‚O6&³&³!�4Þ!
<}gº
�ðF,O6&³\I4ç`•Y7�3,
WôDÛ'Ù1¾!��~\T�£p»1¾,
WôQ¯�£�ý`�DÐ<}/3�ã<}Y71¾Q¯�£�ý# <}KI^ì"èF,
�£�ýI­"•1¾\I4ç:�e„_ü1¸F,�£�ý"ü[�6±e„F,�£�ý\T�£pÊ (ii) +¯7á4‚!�8E:æ1¾/4N4�–Yª6œ5X1¾6§3ƒ6±
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R•'¢ayM;C®�ã#•Y¿�b#r!�#¬Q’F,#•)|�b#r�‹C®F,�£�ý�¨5a1ŸE91¾C�#òG•  (i) 6±e„�€:æ#—P¥+¶Qœ�£�ý
�b(“_ý#u1¾Y BW�£�ýF e„# <}KI^ì"èF,�£�ý#u<¿nybÊ<}/31¾!��~<}/31¾<}Y7pÊ1¾ (ii) +ÙHb�…6Ô'¢
ay�ã'¢ayM;C®#r#•Y¿�b1¾!��~6µ"•�C1q$î`�/F�£�ýF e„# <}KI^ì"èF,�£�ý6±e„<}/31¾<}Y7O´Y¨p»
2zLý�€:æ�ë,�/mY)1¾0�E�p»!ï'¢ayM;C®�ã#•Y¿�b#r!�#¬Q’F,#•)|�b#r�‹C®#¬Q’&ï�…E�:²!Ñ2zLý#¹
%V�õ2©6±�b��!¢�€:æ�ä  

#•Y¿�b�ã'¢ayM;C®1¾!�#¬Q’F,#•)|�b1¾�‹C®;sg°+Ù&ˆ�£�ýZ5\¤DÛZs1¾\¾&†1è/?:æg­F,�€:æXS2zLý
1¾.žZLO´�Œ>>2=\oO­1¾%V�õ2©6±�bTA#•�£�ý3µ(ÙO´#¹/$Jñ\H\T�ä 
 
!Ñ!ÑFrX�J)  

'¢ayM;C®�ã"�2=\oM;C®�ã#•Y¿�b�ãY¿KI�bp·)*6±p¸#r!�#¬Q’F,e„_Ë�b(“#—P¥�µ5ê!¢�£6±e„1¾=1#r
2=\oF–9ÁQ¯�£�ý*ø'¢ayF R•F,!��~'¢ay#r+J1Þp·"­2”2=\oF–9ÁQ¯*ø'¢ayF R•F,'¢ay#r+J1Þp¸F,#•
Y¿�b�ãWô4çKIC®�b�ã_ö1Þ�‹C®�ãM;C®�ãY¿KI�b1¾"�2=\oM;C®�ã�‹X�1¾�µ5ê1èf¨F,!��~P��õpÊ1¾Q¯
#Ž�¨5a1¾*ø'¢ayF,�£�ý2=\oO­�ã1¾�£�ý!�PI�¥1¾Zñ!à9s1¸�£�ý*ø'¢ayF,�¨`•!®�ó!�# 1¾&Àj|YªJs
#°L¬1¾_ÚWôayW5�ãb(Wô1¾!��~�L5»p»1¾5d�£�ýZ�Jñ#°L¬1¾�L5»�Õ4i6±:²Fr�ä&ˆ;�p»�²_˜�£�ý�¨5a
#—P¥&ÐM;A‡9�"•_öI³�ÕQ¯6Ô'¢ay#r*ø'¢ayDÊDÇ?�&ÐF,!ÑFrX�J)�ä&ÐZ�0m<i�³p»�²_˜#¬5a&ïg°5ê!ã
O«1�!�+µ6Ô'¢ay�ã*ø'¢ay#r%V�õ2©6±�b1è\HF,\T�£p»�ÎQœ"CHb�…�•!�.�5a.·#r'¢5d2=\oO­F,!ÑFr
Y‹<"Z�JñX�J)�ä&Ð�£�ý0m<i�³p»'¢ayM;C®g°Hb�…!�.�!®`õ1è6±2=\o:�6«�ä  

'¢ayM;C®�N#—4|�£2=\oF–9Á�ã2=\o5a<}#r2=\oeø!ÞQ¯*ø'¢ayF R•F,!��~'¢ay�ó2=\oM;C®�ä'¢ayM;C®
1¾!��£�ýe„_Ë�b(“#—Fœ3M1¾e;3M2=\o5d1¾KIC®!��~2=\o'¢ay1¾-Û1Þ1¾#¹Z�Jñ2=\o'¢ay1¾-Û1Þ3x�C0·
Y3p»O´*ø'¢ay�N#—P¥\_\‹Z�Jñ2=\o'¢ay1¾-Û1Þ1è2=\oF,\oDÊ�ä'¢ayM;C®1¾!�e„_Ë�b(“�Î@É�£�ý\T�£
#¹�£�ý*ø'¢ay3x�C/$Jñ�£�ý�¨5a1èG•01F,2=\o:�6«p»1¾+Ù�£�ýZ�Jñ�L5»1¾/$Jñ�£�ý�¨5a/F�£�ýZ�Jñ
�L5»4Þ#~F,�£�ý!ÑFr#¹�£�ý*ø'¢ay��!¢�L�‹p·1¾Q¯�£�ý*ø'¢ay!®�S1¾G•6«�£�ý*ø'¢ayp¸p»�î6«�•!�
 é'¢H¶&Ð6Ô'¢ay#r!��~+J1Þ�óe;!®`õZ�Jñ:�6«�äR•'¢ayM;C®+¯*ø'¢ay2=\o5dDÙ'¢ayM;C®1¾!��£�ýe„
_Ë�b(“1èKIC®F,7xg­fnj|2=\oY°"+F,PI�¥1¾%V�õp»!ïZ�*ø'¢ay1è2=\oF,Z�Y°"+�óM;C®/mg°[é õ!�
6±:²+Ù\¤!
PI�¥1¾%V�õO´@b!�6Ô^S4Þ#~F,�£�ý!Å;
1¾!Å)s4Þ\c�ä  
 
'¢ayM;C®@b!�6Ô^S#r!�e„_Ë�b(“�…E�:²!Ñp»#—@b!�6Ô^S1¾@b!��~'¢ay#rp¾1¾!��~+J1ÞO´Q¯�£�ý*ø'¢
ay��!¢!�#´2=\op»�µ_ö�£�ýZ�Jñ!�#´2=\oF,8E:æ�µ/? Ò5dF e„*ø'¢ayC¦6±2=\oF,8E:æ�ä;�(¾p»'¢ay
M;C®#r!��£�ýe„_Ë�b(“1¾6«@b!�6Ô^S1¾@b!�+J1Þ2©6±#r\_\‹�£�ý*ø'¢ayF,%V�õp»1¾�£�ý*ø'¢ay1è
2©F,2=\o1¾!��~\IDÊ�ä   
 
&Ð�µ5ê`�DÐF,eø!Þ#rY7+BL¬7��³p»'¢ayM;C®�ãDÙ'¢ayM;C®)|�£F,�£�ý"�2=\oM;C®1¾!��£�ý#¬Q’F,e„
_Ë�b(“#—�•�ã�3�b^S�¥Q¯�£�ý*ø'¢ay_ÚWô�L5»p»0‡�L5»g°7á4‚2±!�.�#G!ïHs$îF,#—�•C�/?F,6¨��8E
:æ_ÚWô�ä'¢ayM;C®�ãDÙ'¢ayM;C®)|�£F,"�2=\oM;C®1¾!��£�ýe„_Ë�b(“�•�ã�3�b^S�¥Q¯*ø'¢ay_ÚWôF,
�£�ý�L5»p»/mg°C�#•Y¿�b�3 ð6 g
#´0·�ä1è6±Z�Jñ�L5»/mg°5d*ø'¢ayF,.�'Ù!�2SfÚ�ä    
 
@b�£�ý*ø'¢ayQ¯'¢ayM;C®�ãZ�*ø'¢ayF,"�2=\oM;C®1¾!�e„_Ë�b(“6±e„F,M;L¨1¾�L5»$î_ÚWô�L5»
5êp»'¢ayM;C®/mg°Hb�…`�/F�•�³Y);êpÉ 
 
(a) Z�Jñ�L5»5×2±!�.��L5»8E:æ_ÚWôpÊ 
 
(b)  '¢ayM;C®/mg°�•Zá0ö0ó.N2¹` M;L¨1¾�L5»$îp»�ÎHb�…!�5dE�5ê0m<i�³!� A`�E�\o7äpÊ  
 
(c) �L5»F,'ŸWôg°JÎ#°`�DÐF,6¨��'ŸWô>>!ïpÊ  

 
(d)  +Ù�L5»4×�€�0�£�ýZ�M;L¨1¾�L5»$îF,\cDÐ1¾��ayp»�µ/?j€5d#´JñY79É#r/Ï\’F,�L5»2±

E�5ê-ª'Ü\cC/1q�€F,\cDÐ1¾��aypÊ  
 
(e)  '¢ayM;C®g°F‹+‡Z�Jñ�L5»p»�•Hb�…`�/F!�\T�£pÊ#r  



��

37 
��

&Ð2=I�X�<"5êp»!‰YRQ’1¾)|�£#•)|�‹X�1¾�‹X�!¢-ÕF,%V�õ2©6±�bp»;w�b+Ù!�@b2©6±�bF,;w�³%V�õ
4i6±�¨I��ä)*,�P�#µ%V�õ2©6±�bp»!ï3:#µ^« Ò ðO­p·�µZ~YRQ’1¾)|�£#•)|�‹X�p¸F,2=I�+¯C�3M
Lµp»3:#µ ð/4:É.7�ë2±%V�õ2©6±�b#µ!2�²F,3:#µ:É.7ax+B�ä    

^ñ^ñ[; %V�õ  

7á4‚�³5/Y7+Bp»#rM;'¢ayM;C®�3 ð2!!np»%V�õ#—_·_öDÙ^ñ[;�b#r#•[;�bKåO�p·1¾)*,�<}&Àp»�‹X�
^ñ[;�b#r#•[;�bKåO�1¾DÙ!�TsJˆp¸F,_ÂDÐ7ä.·6 g
5/4‚_ÚWô^ñ[;�ä  

M;)M@bTsJˆF,^ñ[;5/4‚�ã�£�ý/mY)P�5¶�ã'¢ayM;C®�ã#•Y¿�b1¾F#YÀUý#—P¥Y7+B1¾&ˆ�£�ý<}�3p·"­
2”�£�ý#u<¿nybÊ<}�3p¸O´Y7+BF,!��~5/�ž&ïg°3x�LF#YÀUýF#YÀ�ä&Ð+ÙZ�Jñ%V�õO´+¯#•[;�b){#µYÀ
!
%V�õ2©6±�b#µ!2�ó!õp»^ñ[;�b�u+¯XSY>@b1è^ñ[;%V�õF,2©6±�b�ä   

;w�¥^ñ[;5/4‚#’#—UýC®%V�¨%V�õh�!Í�äR•^ñ[;�£�ý%V�õ6«.½Qœ^ñ[;�b1¾#•[;�b2©6±F,%V�õ ¡�ä�ö
5dF e„eìb¬1èYã5¶F e„h�!ÍF,6¨�ö2©6±gõp·)*6±p¸p»!ï�µ/?_ÚWô^ñ[;�ä  

R•'¢ayM;C®1¾#•Y¿�b�£�ý�¨5aZ5@b+¯#•[;�bF,){#µ!¿!
1¾+13:!¿!
F#YÀ#µ!21¾HbZ5�£�ý%V�õ^ñ[;
+¯+¶Qœ1¾#—P¥+¶QœZ�Jñ%V�õF,<}+B1¾+ŽFr4i6±:²DÙ�•�³�£�ý�¨#µ1¾(Â#µ�b(“4i6±p»!ï!�#—2zLý��
!¢6±e„+13:pÉ 

(a) �µ#°\o7äF,2=\oO­pÊ 
 

(b) '¢ayM;C®Z5@b#—P¥+¶Qœ'¢ayM;C®�ã#•Y¿�b1¾F e„*ø'¢ay2ƒQœ1¾TA#•�£�ýI­"•\T�£1¾TA#•�£
�ý!��~?�&Ð1¾+ŽfCaybÊ3µ(Ùp»1¾�''¢ayM;C®�ã#•Y¿�b1¾F e„*ø'¢ay#•eø5d�£�ýgõ(¾<}Y7F,
0m<ip·�µZ~Fœ3M1¾e;3M/�g§Z�#µ1¾Z�Jñ�b(“#r%VC�1¾Q¯�£�ý�µZ~e„_ËQ¯#ÎF,!��~�b(“!�#´
.½Qœp»1¾'¢ayM;C®Z5@bF e„F,�£�ý!��~0m<ip¸p»O´'¢ayM;C®�ã#•Y¿�b1¾F e„*ø'¢ay&Ð6±e„
0m<i�•(¾�µ6«2ƒQœ1¾TA#•1¾#•eø5d�²_˜#¬g­pÊ1¾ 
 

(c) _ý#up·1¾'¢ayM;C®#°C®&ØF �‰_ý#up¸�£�ý5e"H5d!�F,`�DÐ#u<¿nybÊ1¾^S�¥iÿZñ1¾&³+^^S�¥
1¾+í;¹^S�¥Y7+Bp·�µZ~5×�•�£�ýF e„2=\o+13:F,8E:æ1¾!��~8E:æ@b�E4‚p¸p»"­2”�î�µeø5d
#¹#•Y¿�b�ãF#YÀUý1¾'¢ayM;C®F$!¢F,�£�ý1èf¨�…Zñ1¾Zñ5¶5/�žpÊ1¾  
 

(d) _ý#u�£�ý&³+^1¾4ç.D:�e„F,�£�ý`�DÐ<}/31¾`�DÐY7+B�ä  
 
#u<¿nybÊ<}Y7  

��@b'¢ayM;C®#r#•Y¿�beÚ;
<¿nybÊ\T�£F,�¨`•!®p»'¢ayM;C®p¾#•Y¿�b1¾6«Y);êZ�LØ7à+Ž2=\oO­F,
^S�¥#rDÛZs:æg­F,�€:æ�.>8�äY>�ö;wg­DÛZsF,0m<iO´+Bp»)*,��•�³0m<ip»+¯;sg°_ÚWôZ�LØ7à+Ž-•
��pÉ - 

(a) DÛZs�b/F�•!�#µOQ&ÐZ5#—ayW5:�9s2©6±F,-Û1Þ��!¢�€:æpÊ1¾ 

(b) DÛZs_·_öZ5#—�Õ�s:�9s3x!¢�ä 

)*�²5/3x_˜F,ayW5:�9s1¾�Õ�s:�9s�õ5dC�Z5#—YÕ6± í!®F,#u<¿nybÊ<}Y7F,&³+^p»!ï;�Jñ�3(¾0m<i
1õ6«`�DÐ�ä@ÞO´p»'¢ayM;C®#r#•Y¿�b�…E�:²!Ñp»#—Y);êLÊ#~7à+ŽDÛZs�b^S�¥#r�€:æ�.>81èf¨F,\o
5A�ä  

R•DÛZs�b&Ð3x�L�£�ý7à+Ž^S�¥1¾Z5\¤:æg­#°<}/Ï1èf¨5/�ž1¾\o5A5ag
!¢C¦.žZL1¾6ÒP¥3x�LZ�Jñ5/
�ž1¾\o5Ap»'¢ayM;C®�ã#•Y¿�b#r!�#¬Q’F,#•)|�b#r�‹C®#¬Q’&ï�…E�:²!Ñp»2zLý#•C®DÛZs#r3MLµ6±
e„Z�DÛZsF,Z5\¤:æg­�ä;�(¾p»R•%V�õDÛZs�b.ž`�3x�L1¾6ÒP¥3x�L7à+Ž^S�¥1èf¨F,�£�ý5/�ž1¾\o
5Ap»'¢ayM;C®�ã#•Y¿�b#r!�#¬Q’F,#•)|�b#r�‹C®#¬Q’&ï�…E�:²!Ñp»2d/44×�€�£�ý\¾&†1è/?:æg­�ä
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(e) #•Y¿�b-š_ÂG•'¢ayM;C®!�_U�£#•Y¿�bF,0·h�p»O´'¢ayM;C®&Ð!�/4 90 5•!��Î6Ò)|�£!��~#°\o
7ä:�9s4|�£#•Y¿�b�ä    

 
DÙ'¢ayM;C®Lê;
 

'¢ayM;C®#—`ô0m_·_ö6 g
_ÂG•#•Y¿�b#r%V�õ2©6±�bLê;
6Ô'¢ay�ã�£�ý*ø'¢ay#rp¾1¾�£�ý%V�õh�!Í
p·Y>�ö0m<iO´+Bp¸p»8E�ž5×pÉ 

(a) +Ù6Ô'¢ayO´Y¨p»7á4‚6Ô'¢ayZR5¶6 F$Wô&Ð(¾F,1è6±%V�õ5d�£�ý5•6ÇF,#°Y°\oDÊ=•�ä+¹5d 
8,000 SÔO6 ë1¾!�Jñ�äpÊ1¾+Ù�£�ý*ø'¢ayO´Y¨p»7á4‚6Ô'¢ayZR5¶6 +ÙZ�*ø'¢ayF$Wô&Ð(¾F,1è
6±%V�õF,#°Y°\oDÊ=•�ä+¹5d3,000 SÔO6 ë1¾!�Jñ�ä1¾F e„eìb¬1èHâF,Z�Jñ!��~aygõpÊ1¾+Ù�£
�ý%V�õh�!ÍO´Y¨p»7á4‚6Ô'¢ayZR5¶6 +ÙZ�h�!ÍF$Wô&Ð(¾F,Z�h�!Í%V�õF,#°Y°\oDÊ=•�ä+¹5d 
200 SÔO6 ë1¾!�Jñ�ä1¾F e„eìb¬1èHâF,Z�Jñ!��~aygõpÊ  

 
(b) '¢ayM;C®Z5@bN$N4A‡_ó6Ô'¢ay�ã*ø'¢ay#rp¾1¾�£�ý%V�õh�!Íp·Y>�ö0m<iO´+Bp¸,��µ!¯+Ž#—Wô

1¾�µ`�+Dp·"­2”�î�µeø5d@É<}!5�•M;?‡�²#—Wô5a.·A‡_ó6Ô'¢ay�ã*ø'¢ay1¾F e„%V�õh�!Íp¸pÊ   
 
(c) R•#•Y¿�b_ý#u!�&Ð�‰Y¿(ùL¬�³F,�£�ý\T�£p»�•#r&Ð_ýL¬#r6±P¥"C��!¢X„ ÇF,0m<i�³p»6ÒP¥&Ð

4Þ!Ø'¢ayM;C®!¿5¶6±e„_ýL¬Z�0m#rg°+Ù;���!¢X„ ÇF,6 g
_ÂG•/45d 30 5•!���!¢6±e„X„ ÇpÊ  
 
(d) R•_Â_ö�£�ý<}/3p»�Œ6Ô'¢ay#rp¾1¾�£�ý*ø'¢ay#rp¾1¾*ø'¢ayF,�£�ý%V�õh�!Í[21¸�µ#°<}p»1¾

'¢ayM;C®Z–Z
F e„F‹KI:�9sp·iA=×ZñF‹6«p¸/4Z5@bN$N4A‡_ó6Ô'¢ay#rp¾1¾�£�ý*ø'¢ay#rp¾1¾
*ø'¢ayF,�£�ý%V�õh�!Í,��µ!¯+Ž#—Wô1¾�µ`�+DpÊ1¾ 

 
(e) F$DÇ�£�ý!��~�3�ž1¾!¢C¦*ø'¢ayF e„eìb¬1è^±F,!��~0m<i�ä  

R•,�7á4‚_ÂG•O´Lê;
p»%V�õ2©6±�b+¯6«C�F$�µ+¹5d�¨�³6°F,_ÂG•�ä  

;�(¾p»*ø'¢ay1¾%V�õh�!Í#—DÙZ�*ø'¢ay%V�õ2©6±�b1¾F e„h�!Í%V�õ2©6±�bp·Y>�ö0m<iO´+Bp¸_Â_ö
B!!Í<"[�7ðp»5dB!!Í<"[�7ð1èY7+B5•6Ç�0�•Lê;
�äR•g°5d6«�²3x#ðB!!Í<"[�7ðp»g°+Ù%V�õ2©6±�b
6«[�#¹%V�õ2©6±�bF$!¢6¨+¹ 21 5•_ÂG•�ä 

�‰�‰Y¿(ùL¬ 

6Ô'¢ay&ÐiA=×<}�3�³7á4‚�‰Y¿(ùL¬1¸Js�ä1è6±%V�õ2©6±�bC��S�‰Y¿(ùL¬8E5/F,:²Fr#r#•!�L¬7�p»O´
�¼XSY>@bG•016±e„8E5/�ä 

�‰Y¿(ùL¬^±6±&ÐR•.�0m<i�³#¬5aC�/?.ô Ç#r õf�#¬Q’\T�£F,8E5/�ä�‰Y¿(ùL¬�Õ5¶Hb#¹#•Y¿�b1¾'¢
ayM;C®3x!¢F,�£�ý.ô Ç�…Zñp»�ëeì"H5d#r�µ3µ+[<}/3+aYÙF,�£�ý.ô Ç�…Zñ�ä@ÞO´p»#•Y¿�b#r'¢ay
M;C®�µ/?+ÙiA=×<}�31è5e"HF,�£�ý\T�£1¾_·_ö:âYø1¾E7/¥+¶Qœ_ý#u�‰Y¿O´C�[é õ1q+µ%V�õ2©6±�b
2'4|F,�£�ý\T�£p»�N�µ1q+ÙZ�Jñ\T�£O´C�/?%V�õ2©6±�bF,.ô Ç1¾&ÐDÙ%V�õ2©6±�b2'4|\cDÐF,0m<i
�³C�/?.ô Ç�ä%V�õ2©6±�b#r6±0·DÛZs�b1qLØeY�‰Y¿(ùL¬8E:æ�•�.Y‹_Ú�¨;
Z�0m�ä   

2=I� :²  

%V�õ2©6±�b6«[�DÙ'¢ayM;C®1¾#•Y¿�b#”e3p»2©6±-šF$Wô%V�õ ¡�ä10%1¾�•�²F,%V�õ2©6±�b#—Y);ê
#”e3(Ï6«�äR•�£�ý6«[��²+¯6«3x#ðB!!Í<"[�7ðp»%V�õ2©6±�b+¯C�F$�µ+¹5d 21 5•F,6«[�_ÂG•pÊR•�£
�ý6«[��²+¯6«3x#ð6�_Â<"[�7ðp»%V�õ2©6±�b+¯C�F$�µ+¹5d 14 5•F,6«[�_ÂG•�äf�@b_Â_öB!!Í<"[�7ð
F,F–F,�ó(¾p»1è6±6«[�F,<}+B�b5 @bYRQ’1¾)|�£#•)|�‹X�!¢-Õ�Î�‹X�E�5ê-šF$Wô%V�õ 10%F,%V�õ
2©6±�b�ä_Â_öB!!Í<"[�7ðF,<}+B�b5 @bYRQ’1¾)|�£#•)|�‹X�!¢-Õ�Î�‹X�-šF$Wô%V�õ 25%1¾�•�²F,
%V�õ2©6±�b�äR•5d6«[�2¯+BQ±Wô5êe;]�Y°"ò+·5ê!�6Ò_ü!Ø<}+B�b5 p»6«[�1q2d/4�µ+¹5d15 5•Q±
Wô�ä)*,�+¯#ŽF$_ÂG•F,.ž6«p»!ïYRQ’1¾)|�£#•)|�‹X�!¢-ÕF,%V�õ2©6±�b+¯9s1¸.ž6«F,<}+B�b5 �ä
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%V�õ2©6±�bR•_ÚWô!��~h�'3F,%V�õ!¢$Ö1¾\¤\_1¾^ñ[;p»!ïg°+Ù�‹ ¡:ægõ1¾-ª'Ü ¡�ä!�O­�Õ^«
j€O­2± 0.1%F,I­C/p·\_\‹f•5a&ïg°2'4|p¸N�LµiA=×#�RYI­�ä;�(¾p»F–!õg°+Ù�£�ý%V�õ^ñ[;5/
4‚N�Lµ 5.00 =× ëF,+BgõI­:æ�ä   

!�!� �~ #  <}KI^ì "è 

6±e„&Ð!��~# <}KI^ì"è#—P¥`�DÐ5d*ø'¢ayF,I­"•Y7+Bp»Zs#keYF e„eìb¬�ä  

�¨ QÔ\o 5A 

'Ù#ò#r-ÛF– 

6Ô'¢ay#r#¬*ø'¢ayF,\I4ç.�.N5d;w.�F,6«Y°5•Lø7��ä    

f�<æF$#�!ßAðM;+‘7à-ÛF–#r6ÒM;+‘7à"ò.�.N'Ù#ò(¾p»'¢ayM;C®+¯5d;w.�6«Y°5•/4&ƒ�³6°!�_ÂG•%V�õ
2©6±�b&Ð�ýUý#~/?.�'Ù#rM;+‘7à-ÛF–p·#’eøR™5/Aðp¸p»�•#r&Ð;w.�"ò.�.N6«Y°5•/4!��³6°!�_ÂG•%V
�õ2©6±�b&Ð�ýUý#~/?6ÒM;+‘7à"ò.�.N-ÛF–p·#’eøR™5/Aðp¸#�!ßAð�ä\I"•'ÙX��¨M;!²F$p»#�+¯^±5d'¢
ayM;C®MZJ• http://www.amundi.com.hkp»O´�¼%V�õ2©6±�b#—&Ð�£�ýA‡9�5•F,;�-à_N!�5êe;!�fP5ê5d
'¢ayM;C®_N�3Uý õ\cLÊ#~'Ù#ò#r-ÛF–#�!ß6Ô�äZs<•0·p»MZJ•�Î�µ9s1¸6Ô'¢ayZR5¶6 F,�¨`•!®#r6ÒM;
ZñF‹6«+‘7à�ä-ÛF–#r'Ù#ò�N#—2±Y);ê õ\c`•+l�02=\oO­�ä   

'¢ayM;C®4”3ILµIFRS M•X¥6Ô'¢ay#r*ø'¢ayF,.�.N-ÛF–�ä@ÞO´g°<•0·p»7á4‚�ì11̧¸Js1¸6Ô�í�¨Kh4Ìb_
6Ô'¢ayF,1¸Js1¸6Ô5êp»#—P¥�÷fŠZ�Jñ6«Y°>>!ïp»�î'¢ayM;C®g¸6Ç&Ð�¨QÔ0m<i�³�µ6«9s1¸au(Ï$÷
gô�ä)*6±f¨Y)p»'¢ayM;C®#—+µ.�.N-ÛF–��!¢Zg5�p»�•`�/F IFRS #r5d6Ô'¢ayF,M;+‘7à-ÛF–!�^±!¿+µ
-ÛX��ä   

!² F# ¡ 7ä 

*ø'¢ay#¬�³h�!ÍF,F$Wô ¡#r\¾&† ¡+¯5dZ�*ø'¢ayF,;w�³A‡9�5•&ÐMZJ• http://www.amundi.com.hk
#rp¾1¾�•�£�ý0�E�5a.·!��ð�ä2=\oO­1q<•0·p»�²_˜MZJ•6ÒM;ZñF‹6«+‘7à1¾Z5#—p»�Î#—P¥#Ó6±6ÒM;
ZñF‹6«Z5#—F,'¢ay\o5A�ä   

Lê;
 6Ô'¢ ay1¾*ø'¢ ay  

f�g�7á4‚�‰Y¿(ùL¬Y7+B#r�•�³5/9*_˜F,!��Õ�¨IÖ5a.·3x!õLê;
p»#Î!ï6Ô'¢ay+¯@Éeø6ÇMU2©_ó���ä  

DÙ#•Y¿�bLê;
 

#•Y¿�b#—_·_ö6 g
_ÂG•'¢ayM;C®#r%V�õ2©6±�bLê;
6Ô'¢ayp»8E�ž5×pÉ 

(a) '¢ayM;C®_ÚWô=­FŒp·7á4‚�ó!õ-šC�#•Y¿�b6 g
2!!nF,8E:æp»@bauLì1¾#°��F–F,O´_ÚWôF,Q’h�
=­FŒf�(¾p¸�ãGÜDÊ1¾R•�£�ý\oDÊXS)|�£3MKI�b�¼6ÒP¥&Ð90 5•!�Y‹f�6±e„)|�£pÊ  

 
(b) #•Y¿�bZ5@b'¢ayM;C®�µP¥,
Wô1¾�3+Ž�²6ÒP¥&»>§,
Wô!�P�\Tp»1¾��!¢�£�ý!��~�3+DQœ�'#•Y¿

�bZ5@b'¢ayM;C®6±0·�Œ6Ô'¢ayP�[%#•3µ1¾3µ+[%V�õ2©6±�bF,!ÑFrpÊ  
 
(c) R•�£�ý<}/3C�_Â_öp»�Œ6Ô'¢ay[21¸�µ#°<}p»1¾#•Y¿�bZ–Z
F e„F‹KI:�9sp·iA=×ZñF‹6«p¸/4Z5

@bN$N4A‡_ó6Ô'¢ay,��µ!¯+Ž#—Wô1¾�µ`�+DpÊ  
 
(d) '¢ayM;C®�µ!54|�£M;C®p»O´#•Y¿�b&Ð!�/4 90 5•!��Î6Ò)|�£!��~#°\o7ä:�9s4|�£N$�£M;C®pÊ

1¾  
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+¯N$N4`�DÐ�ä;�(¾p»I­<}#—#•�µ#´Z�as1èeøp»9*�µ�…ZñF e„I­"•:�e„�µ6«3I#~Q¯�³5/1è_˜I­"•Uý
C®F #uF,Js'Ü�ä 

6Ô'¢ay1¾*ø'¢ay�ã'¢ayM;C®1¾!��£�ý#¬Q’F,P�A‡!�# �Î@É�£�ý\T�£#¹�£�ý>>%V�õ2©6±�b3x�CI­"•
0·Y3�ä  

iAiA=×I­ "•   

6Ô'¢ayp¾*ø'¢ay 

(a) !Ñ/?I­pÉ   

&ÐiA=×C¦Wô<}/3#r1��3�³p»5d6Ô'¢ay#r*ø'¢ay7á4‚�êZñ!à#r6Ç\P8E�3�ëJÔ 104 8E2©N4��@bZñ
F‹6«Z5#—F,fnj|2=\oY°"+6Çe;p»6Ô'¢ay#r*ø'¢ayF,!Ñ?�#—C�[é õiA=×!Ñ/?I­�ä  

(b) #�RYI­pÉ  

iA=×#�RYI­�¨QÔ5d\_\‹1¾^ñ[;iA=×PII�5ê/]4Þ�ä�ìiA=×PII��íF,+BOQ@b!�^ñ[;g°&ÐiA=×F#YÀ
F,�ìPII��í�äR•6Ô'¢ay1¾*ø'¢ay�Î@É2=\o5diA=×PII�p»6Ô'¢ayp¾*ø'¢ay�g;sg°N�LµiA=×#�RY
I­�ä  

7á4‚.S"•+è+èe�5d 1999 .� 10 6° 20 5•F$!¢F,=Ã õ�Œp»R•+¯iA=×PII�^ñ[;�06Ô'¢ayp¾*ø'¢ay
�•3ƒ#~F$Wô%V�õ1¾/F6Ô'¢ayp¾*ø'¢ay^ñ[;iA=×PII��•��@b\¾&†%V�õF,�‹ ¡p»#—C�[é õiA=×#�
RYI­�ä  

%V�õ2©6±�b 

(a) !Ñ/?I­pÉ   

7á4‚iA=×I­"•+èF,C¦Wô<}/3#r1��3p»%V�õ2©6±�b;sg°+Ù6Ô'¢ay1¾*ø'¢ayF,!®<æN�Lµ�£�ýiA=×
!Ñ/?I­�ä   

R•%V�õ2©6±�b!¢$Ö�ã\¾&†1¾�•!��~5a.·UýO�%V�õF,�L5»9s1¸%V�õ2©6±�b&ÐiA=×M;A‡\g5»�ã+°
9�<ã"}1¾9�"•F,�¨`•!®p»O´Z�Jñ%V�õ�Îg�%V�õ2©6±�bF,\o6Ô\oDÊp»!ï6±e„�L5»1è/?F,�£�ý4Þ
Fr1¾!Ñ?�g°N�LµiA=×!Ñ/?I­p·C¦WôI­C/@b�©9�pÉ16.5%p»�³�b1¾g��•6±eø!�# /
.·M;A‡9�"•F,
:�9spÉ 15%p¸�ä%V�õ2©6±�b1q+Ù!�B!+BF,I­"•0m<iZ–Z
!�+°9�h�$÷�ä   

iA=×+µPI0�#r!Ñ0��Î@É/]4Þg¸2�I­�ä  

(b) #�RYI­pÉ  

iA=×#�RYI­�¨QÔ5d\_\‹1¾^ñ[;iA=×PII�5ê/]4Þ�ä�ìiA=×PII��íF,+BOQ@b!�^ñ[;g°&ÐiA=×F#YÀ
F,�ìPII��í�ä+Ù;�JñF–F,O´Y¨p»%V�õ5×2¯�ìiA=×PII��í�ä  

%V�õ2©6±�b;sg°+ÙZ5\¤%V�õ1¾\¾&†%V�õp·%V�õ&Ð\¾&†/4Yãb_p¸N�LµiA=×#�RYI­�ä 

;�(¾p»R•%V�õ!¢$Ö1¾^ñ[;�0'¢ayM;C®p»O´'¢ayM;C®&Ð!�/4!��³6°!�+¯%V�õ^ñ$Öp»!ïZ�g­!¢$Ö
1¾^ñ[;;sg°N�LµiA=×#�RYI­�ä  

7á4‚.S"•+è+èe�5d 1999 .� 10 6° 20 5•F$!¢F,=Ã õ�Œp»R•+¯iA=×PII�^ñ[;�06Ô'¢ayp¾*ø'¢ay
�•3ƒ#~F$Wô%V�õ1¾/F6Ô'¢ayp¾*ø'¢ay^ñ[;iA=×PII��•��@b\¾&†%V�õF,�‹ ¡p»#—C�[é õiA=×#�
RYI­�ä  
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p·�µZ~5×#Î!�<}/34ð"Cp¸F,�£�ý[2"}1¾.½!
p»1¾�£�ýQ¯%V�õ�‰Y¿6±e„F,+0!ï1è2ƒQœF,�£�ý!��~e3
4×�ä 

#’Y)6Ô'¢ay#rZ�Jñ*ø'¢ayC�ZñF‹6«Z5#—p»&ï�µ/?#¹C�Z5#—F,*ø'¢ay/]4Þ�£�ý.‹#ò1¾3P.‹e34×�ä  

e„e„_Ë�b (“ �L 5»�ã C¦ay&†2� #rg� aybÊ!ÑFr 

DÙ1¾�‹X�6Ô'¢ay1¾*ø'¢ay_ÚWôF,1è6±�L5»/mg°&Ð!�.��L5»'¢H¶�²_ÚWô�ä!�j|O´Y¨p»*ø'¢ayQ¯'¢ay
M;C®�ã"�2=\oM;C®1¾!��£�ýe„_Ë�b(“�•�ã�3�b^S�¥_ÚWôF,�£�ý�L5»p»/mg°C�#•Y¿�b�3 ð6 g
#´
0·�ä1è6±Z�Jñ�L5»+¯5d6Ô'¢ay#rp¾1¾F e„*ø'¢ayF,.�'Ù!�2SfÚ�ä&ÐQ¯'¢ayM;C®�ã"�2=\oM;C®1¾!�
�£�ýe„_Ë�b(“6±e„_ËF,M;L¨1¾�L5»$î_ÚWô�L5»5êp»'¢ayM;C®g°Hb�…pÉ 

(a) Z�Jñ�L5»5×2±!�.��L5»8E:æ_ÚWôpÊ 
 

(b) '¢ayM;C®/mg°�•Zá0ö0ó.N2¹` M;L¨1¾�L5»$îp»�ÎHb�…!�5dE�5ê0m<i�³!� A`�E�\o7äpÊ  
 

(c) �L5»F,'ŸWôg°JÎ#°`�DÐF,6¨��'ŸWô>>!ïpÊ  
 

(d) +Ù�L5»4×�€�0�£�ýZ�M;L¨1¾�L5»$îF,\cDÐ1¾��ayp»�µ/?j€5d#´JñY79É#r/Ï\’F,�L5»2±E�5ê
-ª'Ü\cC/1q�€F,\cDÐ1¾��aypÊ  
 

(e) '¢ayM;C®g°F‹+‡Z�Jñ�L5»p»�•Hb�…`�/F!�\T�£pÊ#r  
 

(f) 6Ô'¢ay#rp¾1¾F e„*ø'¢ayF,.�'Ùg°2SfÚZ�Jñ�L5»F,/Ï\’#rZ�M;L¨1¾�L5»$î4Þ#~F,��ayMågõ
#r!��~#—aw"¾!ÑFr�ä 

'¢ayM;C®1¾!��£�ýe„_Ë�b(“&ï�µ6«�…E��.Q’Z�JñM;L¨1¾�L5»$îF,C¦ay�ã��ay1¾!��~&†2�p»��@b+¯
*ø'¢ayF,�L5»^ñ�s�0Z�JñM;L¨1¾�L5»$îF,�‹ ¡p»0‡#—�…E��³;]1è_˜F,\P$i#r6µ"•p·g�aybÊ!Ñ
Frp¸�ä/F�£�ýZ�JñM;L¨1¾�L5»$î4Þ#~F,�£�ýZ�JñC¦ay��ay1¾&†2�1q,�@bF e„*ø'¢ayO´4Þ#~�ä6±e„
�£�ýZ�Jñ��ay#r'¢ayM;C®F,g�aybÊ!ÑFr1��3F,Z�0mp»"­2”'¢ayM;C®#r!�e„_Ë�b(“1è4Þ#~F,\P$i#r
6µ"•F,ZR5¶p»+¯5d6Ô'¢ay#rp¾1¾F e„*ø'¢ayF,.�'Ù�ã"ò.�.N'Ù#ò#r-ÛF–!�2SfÚ�ä   

'¢ayM;C®#rp¾1¾!��£�ýe„_Ë�b(“�…E�:²!Ñp»#—M;DÙ1¾_·_ö#Ž�¨#µ�b(“F,�‹C®'ŸWô�L5»p»O´Z��b(“
Q¯'¢ayM;C®#rp¾1¾!��£�ýe„_Ë�b(“Yª6±+13:p»4‚;�p»Z��b(“+¯�µ5ê#¹'¢ayM;C®#rp¾1¾!��£�ýe„_Ë
�b(“3x�C1¾@b'¢ayM;C®#rp¾1¾!��£�ýe„_Ë�b(“#~/?\P$i1¾6µ"•p»'¢ayM;C®#rp¾1¾!��£�ýe„_Ë�b(“
;sg°+ÙZ�Jñ\P$i1¾6µ"•Fœ3M�€:æp»�îg°2'Z¦Q¯Z��b(“_ÚWô9�"•/(�.�ä'¢ayM;C®1q�k�'f�g��E4‚Z�
+13:+¯C�3x�CF,\P$i#r6µ"•+µ%V�õ2©6±�bp·XSY>@b�¨�³5�j|#r�•Z�^S�¥O´Y¨p¸6±5¶h�!ÑFrp»�µZ~
5×_·_ö"ü"Q'¢ayM;C®KIC®F e„*ø'¢ay1¾!��~5ag
p»�¼�L5»F,'ŸWôg°JÎ#°6¨��'ŸWô>>!ïp»�•#rM;L¨
��ay;|C/�µ]-!¢�¨QÔ3x�C:�9s/Ï!�g
6µ"•F,M;L¨1è4Þ#~F,��ay;|C/p»#Î!ï�µ/?YªJsZ�Jñ+13:�äZ�
Jñ\P$i#r6µ"•#—P¥"­2”G¼J�#rh�$÷6µ"•pÊM;?‡#r4ç<c!®78pÊ2=\oLì#°!®78p»"­2”�Ø�ä#rX	aw9�Mæ
X�C¦F,!®78pÊ-ª'Ü!®78�ã5 4‚#r'Ù ¡6µ"•pÊQ¯�²_˜\P$i#r6µ"•6±e„F,f£Q�H��ž#r^‡�žpÊLøK?#rY¿
KI6µ"•p»�•#rQ¯2=\o6±e„F,!²B��ä@b õDÇE9$÷p»Z�Jñ\P$i#r6µ"•�µ"­2”5m_ò�ã�÷+g�ã)Ã9ª�ã�¨QÔ
Wô4ç1èf¨F,\P$i1¾6µ"•�ã�¨QÔ_N!�YÕ A1¾Uý1è�ã6«Kõ\cDÐ�ã ™$‰URa�1¾Fœ3MaybÊ�€:æ�ä 

I­ "•  

�•�³9*Y) m,��¨QÔ/Ï\’p» m�C#kO«p»�Î�µ4”Z�!¿!�`•#—P¥Q¯\¤\_�ã4i6±�ã\¾&†1¾�•!��~5a.·UýO�
%V�õ<"+B6±e„F,I­"•O«1��ä6Ô9*Y)�Î�µ9s1¸<}/31¾I­"•0·Y3p»�Ng�5•&ÐUýC®`�DÐ5d1è6±h�!Í%V�õ
2©6±�bF,I­"•/47D�ä>>%V�õ2©6±�b1q+Ù!�Z5\¤�ã\¤\_�ã2©6±�ã\¾&†1¾UýO�%V�õ&ÐiA=×<}�3#r1��3
�³#r&Ð!�#¬Q’F,# <}KI^ì"èF,<}/3#r1��3�³=1#rF,/�g§Z–Z
!�+°9�h�$÷�ä�•�³\o5A�•1ÒQ›6Ô'¢ay
ZR5¶6 5•6Ç;
5diA=×DÇ4ðF,<}/3#r1��3@b�E4‚�ä6±e„I­"•F,F e„<}/3�ãY7!ïQ¯1��3#—P¥��!¢[2"}
#r�–Yªp·O´Z�Jñ[2"}#—P¥!�6±_¥>W4ð"Cp¸�ä&ˆ;�p»9*�µ�…Zñ�³5/1è^±9*Y)5d6Ô'¢ayZR5¶6 5•6Ç/4
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X�X�C¦\c   

'¢ayM;C®#—+Ù*ø'¢ayp·1¾!��£�ýh�!Íp¸4Þ#~X�C¦\cp»X�C¦\c1q/FF e„*ø'¢ayp·1¾F e„h�!Íp¸F,\o
DÊ�Õ4×�€�äR•g°4Þ#~X�C¦\cp»F e„*ø'¢ayF,eìb¬+¯3x�C_Ú�¨;
Z�0mp»"­2”1q�€X�C¦\cF,C¦Wô\cC/
#r6±e„\cDÐF,Y°K?'¢H¶�ä  

'¢ayM;C®#—&Ð!�Z5@b`�E�F,0m<i�³Q¯�£�ý�b(“4Ì!®�£�ý-š4Þ\cDÐ�ä    
 
#•Y¿�b #rF#YÀUý\c DÐ  
 
#•Y¿�b6±:²2±F e„*ø'¢ay5d#¬�Ø�ä5•F,\oDÊ=•�äF,7x�³F&!®;|4Þ#~\cDÐp»\cC/-š5dF e„eìb¬Yã
5¶p»�Î#•F e„eìb¬Yã5¶F,6¨�ö;w6°\cDÐp·)*6±p¸1èeø�ä#•Y¿�b\cDÐ5d#¬�Ø�ä5•F,�Ø�än†Y°K?#rL×
Y°p»g°5d;w6°.=/FF e„*ø'¢ayF,\oDÊ�Õ4×�€�ä1q�€�0#•Y¿�bF,\cDÐ#•6¨j€;w.� 1%1èeø�ä 
 
#•Y¿�b�N6±:²7á4‚F e„eìb¬Y7+B+Ù4|�£F#YÀUý4Þ#~\cDÐ�ä#•Y¿�b�N6±:²4Þ#~#¬g­�L5»�ãUýC®�ã�Ø
�ä\cDÐ#r!��~Q¯'¢ayM;C®�µ5ê"ü+BF,`�DÐ\cDÐp»�ÎDÙF e„*ø'¢ay Ç`,#•Y¿�b,
WôP�\T5ê`�E�2ƒQœ
F,1è6±+Ž�€e34×p·"­2”"�Y¿KI�b\cDÐ$4e34×�ã4” A\I"•'ÙX�F,\cDÐ�ãPI0�#r!®<æ�€:æp¸�ä   
 
(F"H4Þ\c _ÂG• 

R•�£�ýKIC®\c�ãX�C¦\c1¾#•Y¿�b\cDÐ/FC¦5ê;Ü.�(FQ›6¨j€;Ü.�p»g°#¹%V�õ2©6±�bF$!¢�µ+¹5d�¨�³
6°F,�3 ð_ÂG•�äR•�²Zg*ø'¢ayp·1¾!��£�ýh�!Íp¸F,KIC®\c�ãX�C¦\c1¾#•Y¿�b\cDÐ�ó6¨j€;Ü.�p»g°
C�ZñF‹6«F,�3 ð2!!n#rDÙZ�*ø'¢ayp·1¾Z�h�!Íp¸%V�õ2©6±�bM;B!!Í<"[�7ð��!¢Z5YÙ�ä  

1¸Js1¸6Ô 

6Ô'¢ay#ri>�³*ø'¢ayF,1¸Js1¸6Ô@bi>�³*ø'¢ayeìb¬1è^±F,aygõp»�Î+¯DÙi>�³*ø'¢ay2'4|�ä1¸Js1¸
6Ô+¯5d4Ìb_6Ç!�4Ìb_�äR•6Ò�.1¸Js/4N4*ø'¢ayp»'¢ayM;C®#—<"+B226Ô'¢ayF,6Ò4Ìb_1¸Js1¸6Ô1¾`•
!®6±e„1¸6Ôau5X!®`õ�0Z�Jñ/4N4*ø'¢ay�ä 

1¸Js/4N4*ø'¢ay1è2ƒQœF,1¸Js1¸6Ô#r�€:æ+¯DÙQ¯Z�Jñ1¸6Ô#r�€:æ6±e„F,*ø'¢ay2'4|p»�Î5d4Ìb_6Ç
!�4Ìb_�ä   

2=\oO­1q<•0·p»&ÐIFRS�³p»1¸Js1¸6Ôg°&Ð2ƒQœ5ê�g!¿!
e34×p»O´�¼1¸Js*ø'¢ayF,e34×�Îg�7á4‚
IFRS4Ìb_pÊ@ÞO´p»'¢ayM;C®-šO«1�6±e„�µ#°Y7�3+DF,/�g§p»�ÎZ5@b�µ6«+µ*ø'¢ayF,\I"•'ÙX�_È1¸
au(Ï/�g§�äR•*ø'¢ay3ILµF,6«Y°'¢H¶�÷fŠ IFRSp»'¢ayM;C®#—5d.�.N\I"•'ÙX���!¢/mY)Zg5�p»�•�Œ
\I"•'ÙX�`�/F IFRS�ä   

�¨ QÔe34× 

#¬*ø'¢ay+¯2'4|!�Fœ3M1q�ü1¸6Ôp·"­2”�³5/1è^±O­p¸�äR•Z�Jñ1¸6Ô�Îg�*ø'¢ayF,Fœ3M1q�ü1¸6Ôp»
!ïZ�Jñ1¸6Ô+¯7á4‚1è6±*ø'¢ay#¬Q’F,\oDÊ=•�ä2±;|�3!®`õQ›#¬*ø'¢ay�ä  

Z�Jñ1¸6Ô"­2”�î�µeø5d2=\o$4[2C¦*ø'¢ay2=\oF,1¸6ÔpÊY¿KI�b�ãF#YÀUý$47à5 -ÓF,\cDÐ$4e34×pÊ
�Ø�ä1¸6ÔpÊ<}/3\cDÐpÊ'¢ayM;C®1¾#•Y¿�b1¸Js6Ô'¢ay$4*ø'¢ay1è2ƒQœF,e34×#rQ¯i>:ÉF$Wô%V�õ1¾
%V�õh�!Í6±e„F,1¸6ÔpÊ4” AX„ í(ùL¬1¾�£�ý�²-ª1¾F‹KI2!!nI³.71è2ƒQœF,1¸6ÔpÊ#”e3%V�õ2©6±�b
(Ï6«#r#¹%V�õ2©6±�bF$!¢_ÂG•F,1¸6ÔpÊLê;
6Ô'¢ay1¾�£�ý*ø'¢ay1è2ƒQœF,1¸6ÔpÊ'¢ayM;C®#´0·F,
#•Y¿�b\cDÐ$4e34×p·Q¯#•Y¿�b+‘eY$4M•X¥6±e„�£�ý*ø'¢ayA‡_óF,5/�ž1èf¨F,5êe;$4\o>86±e„p»"­
2”3x#ð_Ù.�DÛ'ÙX�$4g°#¹�£�ýF e„F‹KI:�9s3x#ðF,!��~<}+B\o5Ap¸#r4” A$4#�!ß�£�ý'¢ayZR5¶6 
1è2ƒQœF,1¸6ÔpÊ!²F#*ø'¢ay\oDÊ=•�ä�ã;w%V�õ\oDÊ=•�ä�ã%V�õF$Wô ¡$4\¾&† ¡1è2ƒQœF,1è6±1¸
6ÔpÊ4” A�ã#�!ß$4!®<æ1è6±'ÙX��ã-ÛF–$4'Ù#òF,1è6±1¸6ÔpÊ4” A$4#�!ß�£�ýb_$Ö5/�žF,e34×pÊ�•
#r'¢ayM;C®Z–Z
7à5 -Ó/4Z5@b,�&ˆ`�/F1¾e„5d�£�ý4ç.D1¾!��~F‹KI:�9sF,�£�ý<}/31¾<}Y71¾2¯�Œ
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!®!®<æ4çJþ 

*ø'¢ay3IDÐF,!®<æ4çJþ^±5dZ�*ø'¢ayF,F e„eìb¬�ä*ø'¢ay#—F$$ÖL×Iõ4Þ!
F,%V�õh�!Íp·�ìL×L×Iõ h�
!Í �íp¸1¾/FZ�*ø'¢ayF,#—!®<æ4Þ!
=•gõ1¾\o6Ô1¾Må4Þ!
�Õ4×�€+B6Ç!®<æF,%V�õh�!Íp·�ì<æ<æ0� h�
!Í �íp¸�ä   

L×Iõ h� !Í  
 
'¢ayM;C®�µ4”+ÙL×Iõh�!Í��!¢!®<æ�ä&ˆ;�p»L×Iõh�!Í%V�õF,�£�ý1q�ü=•4Þ!
#r-š[2C¦\o6Ô4ÞFr=•
gõ+¯#u5È5d!�#¬Q’F,\oDÊ=•�ä!��ä  
 
<æ0� h� !Í  
 
'¢ayM;C®+¯+Ù<æ0�h�!Í+K�ð#r4×�€!®<æp»!®<æF,aygõ�ã5•6Ç#rgãC/#—DÙ'¢ayM;C®<"+B�ä@ÞO´p»f�
g�F e„eìb¬#Ž6±Yã5¶p»#Î!ï9*�µ�…Zñ+¯��!¢Z�Jñ!®<æ1¾+¯YÕ+B�¨�³F–9Á<æ0�;Ü.��ä    
 
'¢ayM;C®�N+¯`ô0m<"+B5×#Î/F6±e„<æ0�h�!ÍF,1q�ü\o6Ô�Õ4×�€!®<æ#r!®<æF,aygõ�ä'¢ayM;C®�N#—
Lý+µ`ô0m<"+B!®<æMå4Þ!
p»�•#r&Ð'¢ayM;C®Z5@b`�E�F,0m<i�³/F*ø'¢ayF,\o6Ô4Þ#~*ø'¢ayF,!�`•
1¾`•!®\cDÐ$4e34×p»+¶QœDÙ*ø'¢ayDÐ��4×�€PI0�F,#—!®<æ4Þ!
6±1è(F"Hp»&ˆ;�p»*ø'¢ay#—P¥+ŽfC
�²/F\o6Ô�Õ4×�€PI0��ä  
 
�ÀR•6±e„<æ0� h� !Í &ÐF e„6Çe; !� F,1q�ü #—!®<æ4Þ!
 =•gõ�µ ][ �• 4×�€ 1è+K<æF, !®<æp»'¢ ayM;C®#—̀ô
0m<"+B/F \o 6Ô�Õ4×�€ Z� JñPI0� �ä /F \o 6Ô4×�€ PI0� 1¾+ŽfC�² /F \o 6Ô�Õ4×�€ PI0� F E�5d_¨ `, 1¾3x#~2=
\o O­̀ • !®#G6±2=\o aygõ1¾�£ �ý ; ,� 5dZ� aygõF, \o 6Ô4ÞFr�ä �£ �ý =1#r /F*ø'¢ ay\o 6Ô�Õ4×�€ PI0� F, !®
<æ#—P¥+¶Qœ6±e„<æ0� h� !Í F, ;w%V�õ \o DÊ=•�ä #� 5ê=Ã+¹�ä   
 
_ö#c 12 �³6°F,!®<æLì1¸p·#�/F (i)#—!®<æ4Þ!
=•gõ#r(ii)\o6Ô�Õ4×�€F,F +µaygõp¸#—#¹'¢ayM;C®LÊ
eYp»�N#—&Ð'¢ayM;C®F,MZJ•http://www.amundi.com.hk 7•eY�ä2=\oO­1q<•0·p»�²_˜MZJ•6ÒM;ZñF‹
6«+‘7à1¾Z5#—p»�Î#—P¥#Ó6±6ÒM;ZñF‹6«Z5#—F,'¢ay\o5A�ä  
 
<æ0�h�!ÍF,-š+K�ð!®<æp·)*6±p¸+¯2±'¢ayM;C®+ÙF 1q!®<æZ–Z
#•Y¿�b/41è<"+Bp»7á4‚6±e„<æ0�h�
!ÍF,%V�õ2©6±�b5dYÀb¬5•6Ç1è2©F,%V�õ5 F–2±;|�3!®<æ�06±e„%V�õ2©6±�b�ä@b õDÇE9$÷p»+ÙF 1q
!®<æO´Y¨p»#’6±){#µ&ÐZ�YÀb¬5•6Ç-šF#YÀ5d%V�õ2©6±�b#µ!2F,%V�õ2©6±�b1õ6±:²4Þ#~-š+K<æ!®
<æ�ä  
 
!®<æ+¯�•C¦ay4×�€�ä!®<æ+¯_Â-à�•6±e„<æ0�h�!ÍF,h�!Í\P.��•Fœ3M^ñ-Û1¾f£"×p·1¾&Ð%V�õ2©6±�b
Y);ê�³�•4×I�p¸4×�€�0%V�õ2©6±�bg¸ ð2¯+BF,b(Wô-Û1Þp·hPfR#re34×DÙ%V�õ2©6±�b2'4|p¸�ä9*�µ
!nYÙ�£�ýJÔ�±5a�€:æ�ä�£�ý&Ð!�.�!�6ÒC�Z5gÀF,!®<æ+¯XS<:4Þ#r1¸@b6±e„*ø'¢ay\oDÊF,�¨`•!®�ä   
 
'¢ayM;C®#—�–4áPI0�4çJþp»0‡g°C�ZñF‹6«�3 ð2!!n#r#¹%V�õ2©6±�bF$!¢�µ+¹5d�¨�³6°F,�3 ð_Â
G•�ä 

\c DÐ#re34×  

KIC®\c  

'¢ayM;C®6±:²+Ù*ø'¢ayp·1¾!��£�ýh�!Íp¸4Þ#~5d#¬�Ø�ä5•F,�Ø�än†Y°K?#rL×Y°F,KIC®\cp»KIC®\c
g°5d;w6°.=2±Z�*ø'¢ayp·1¾Z�h�!Íp¸5d#¬�Ø�ä5•F,\oDÊ=•�äF,7x�³F&!®;|4×�€p»\cC/-š5dF e„eì
b¬Yã5¶p»�Î#•F e„eìb¬Yã5¶F,6¨j€\cDÐ1èeø�ä  
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(c) '¢ayM;C®M;Z–Z
#•Y¿�b/4Z5@bp»&ˆ[2C¦DÙ'¢ayM;C®@b*ø'¢ay2©6±1¾YªJs#°L¬F,au(Ï`•!®2=
\o�Î�µ#°C®!¯+Ž#—Wôp»1¾@É<}&Ð�µ&\au3µ+[6±e„*ø'¢ay%V�õF,%V�õ2©6±�b�ó!ÑFr�³[2C¦Z�
Jñ2=\o1è+¶QœF,0m<ipÊ1¾ 

 
(d) +¯=1#r1¾#—P¥=1#r[2C¦1¾4×�€Z�*ø'¢ayF,au(Ï`•!®2=\oF,"×:æ1¾"×&†\oay1¾6±e„h�!Í%V�õ

F,F$Wô1¾\¾&†XS.žZL1¾'¢ayM;C®1¾#•Y¿�bZ5@b@É<}/F_Ç&Ø2±;�-à"×C/_ÚWôpÊ1¾ 
 
(e) E�_Â-àDÐ�•Hb+B*ø'¢ay�£�ý2=\o1¾!��~\oDÊF, ¡�ä1¾Z�*ø'¢ayF,\oDÊ=•�ä1¾;w%V�õF$Wô ¡

1¾\¾&† ¡F,_ÂY²L£M�#rp¾1¾_¼/94ífDp»1¾'¢ayM;C®M;Z–Z
#•Y¿�b/4Z5@bp»*ø'¢ay�£�ý2=\o
1¾!��~\oDÊF, ¡�ä1¾Z�*ø'¢ayF,\oDÊ=•�ä1¾;w%V�õF$Wô ¡1¾\¾&† ¡&ˆ�£�ý!��~C®DÙ@É<}#°
C®&Ø1¾!�.�&ØHb+B1¾@É<}�•_m_Ç1¾>>HbF,5a.·Hb+BpÊ1¾  

 
(f) E�'¢ayM;C®M;Z–Z
#•Y¿�b/4Z5@bZ�6S �5×<}/31¾`�DÐ<}/3I³.71èf¨pÊ1¾ 
 
(g) R•*ø'¢ay2=\o5d�¨g­1¾(Âg­fnj|2=\oY°"+p»O´�£�ýF e„fnj|2=\oY°"+F,:²Frp·�ü*ø'¢ay\o

DÊF,au(Ï`•!®p¸[2C¦6S �1¾#•eøpÊ1¾ 
 
(h) E�'¢ayM;C®1¾#•Y¿�b1¾!��£�ý#•)|�b1¾�‹C®F,9�"•_ó��p·Q¯*ø'¢ay9�"•6±e„p¸&ˆ@b1¾DÙ5d

�µ#—2?"C�3�žO´h�SÿXS�Õ5_1¾Lø7�pÊ1¾ 

(i) E�%V�õ2©6±�b1¾'¢ayM;C®-š<"[�1¾F$!¢_ÂG•+¯Lê;
*ø'¢ay1¾_ÚWô=1#r*ø'¢ayF,#°��Y°"+pÊ
1¾ 

(j) !¢C¦*ø'¢ayeìb¬1è^±F,!��~Bh<i1¾0m<i�ä   

R•+K�ð6S �p»&ÐZ�6S �6Çe;pÉ  
 
(a) R•6S �5×+Ùax+B\oDÊ=•�äO´Y¨p»9*�µ/?ax+B6±e„*ø'¢ayF,\oDÊ=•�ä#rZ�*ø'¢ayp·1¾!�h�

!Íp¸F,;w%V�õ\oDÊ=•�äp»O´�£�ý`�DÐF,%V�õF$Wô1¾%V�õ^ñ3ƒ1¾\¾&†Y);ê�Ng°#´9Ë6S ��äR•
'¢ayM;C®&Ð6S �6Çe;4Þ!Ø%V�õZ5\¤�ã^ñ3ƒ1¾\¾&†Y);êO´�¼�µXS4L&†p»Z�JñY);ê+¯XSY>@bBÞ
)*&Ð6±e„6S �6Çe;Lø7�/4�³�¨�³Z5\¤5•1¾\¾&†5•p·Y>�ö0m<iO´+Bp¸4Þ!Ø#r��!¢F 1qUýC®pÊ  

 
(b) R•6S �5×+Ù`õF$�ãF$Wô�ã^ñ3ƒ#rp¾1¾\¾&†%V�õO´Y¨p»9*�µ/?`õF$�ãF$Wô�ã^ñ3ƒ#rp¾1¾\¾&†

%V�õ�ä@b õDÇE9$÷p»&Ð�Î@É6S �ax+B\oDÊ=•�äF,0m<i�³p»`õF$�ãF$Wô�ã^ñ3ƒ1¾\¾&†%V�õ�N
#—P¥XS6S ��ä 

 
�¨5Ž+K�ð6S �p»6S �+¯#�5êDÇ4ðp»FœQ›'¢ayM;C®+K�ð6S �Lø7�@b;
p»0‡�À5di>�³A‡9�5•/4!¢C¦�•
�³0m<ip»(i)+¶Qœ6S �F,8E�ž-š�µ!5+�&ÐpÊ�•#r (ii)�µ+�&ÐZ5#—6S �F,!��~8E�žF,5•6Çp»6S �1qLê
;
�ä  

;wE�'¢ayM;C®+K�ð6±e„6S �p»!�g°5dZ�g­+K�ð/4&Ð!¯+Ž#—WôKl&µ!�F‰/“_ÂG•ZñF‹6«6±e„6S �p»�Î
g°5d�£�ý6±e„+K�ð/4&Ð!¯+Ž#—WôKl&µ!�F‰/“#r&Ð6±e„6S �6Çe;!�6¨+¹;w�³6°�¨:É�•`�E�/
.·p·"­
2”_·_ö'¢ayM;C®MZJ•http://www.amundi.com.hkp¸!²F$_ÂG•#rp¾1¾#¹Q¯6±e„*ø'¢ayF e„F,h�!Í�ó
%V�õ2©6±�b#r1è6±3x!¢Z5\¤1¾\¾&†%V�õDÛZsO´+¯#•6±e„6S �/�g§F,�b(“p·�µZ~5×#Î%V�õ2©6±�bp¸
F$!¢_ÂG•p»X�5¶-š��!¢6±e„+K�ð�ä2=\oO­1q<•0·p»�²_˜MZJ•6ÒM;ZñF‹6«+‘7à1¾Z5#—p»�Î#—P¥#Ó6±
6ÒM;ZñF‹6«Z5#—F,'¢ay\o5A�ä 
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5dIµ/45êe;Zg5��Ø�ä�ä_ÚWôY°K?5êp»'¢ayM;C®6±:²�E\œ/FJÔ�±5ap·"­2”KIC®'¢ay#r!�Wô4ç
KIC®�b�ã�‹C®�ã2=\oM;C®1¾h�$÷1¾!��~�L5»eì,�!�# p¸#~/?F,6ÒM;+‘7à�Ø�ä$4'Ù#ò#r�ØY°
�Ø�äp»�Î�¼9*�µ\H\T_ÚWô7à+Žp»�N;sg°7à+ŽZ�Jñ�Ø�ä#r'Ù#òF,!�+a1¾FÇ+Ž/Ï�ä 

 R•@É\oDÊ=•�ä�ã\_!
 ¡$4\‹!¢ ¡1¾'Ù ¡p»;w�¨%V�õ�ãPI�¥1¾!��~:²FrF, ¡�ä+¯�µ5ê2±'¢ay
M;C®M;Z–Z
#•Y¿�b/4<"+BF,5a.·ax+B�ä 

(e) !��~�Ø�ä5a<}   

  ÀKI�²5/ (a)Q›(d);]1è_˜p»R•'¢ayM;C®M;O«1�\P.��ã`�DÐ!ÑC/�ã.�6Ç�ã#—b_/Ï#r!��~'¢ayM;
C®Y>@bF e„F,O«1�&ˆLÈ/4Z5@bf¨Y)Zg5��£�ý2=\oF, ¡�ä1¾�'DÐ7x�C!��~�Ø�ä5a<}�•#u5È!�
!�.� ¡�äp»!ï'¢ayM;C®#—&ÐZ–Z
#•Y¿�b/4��!¢6±e„Zg5�1¾+aYÙ�'DÐZ�Jñ!��~5a<}�ä  

(f) ^ñ3ƒQ›'¢H¶\P.�  

 �•*ø'¢ay'¢H¶\P.��•(¾\P.�Y°�äF, ¡�äp·�µZ~5×�Ç\`1¾!��~\H ]�ã2=\o1¾C¦ayp¸g°2±'¢ay
M;C®M;O«1��£�ý#—P¥F e„F,>J ¡1¾2@[;#r ô3ƒ1¸6Ô/4Z5@b#°`�F,C¦Wô-ª'Ü"×C/p·�µZ~5×+@
5a"×C/1¾!��~"×C/p¸^ñ3ƒ@b'¢H¶\P.��ä&Ð�3(¾0m<i�³p»�3)*"×C/(Ï-í<Š"}p»\P.� ô3ƒ#—P¥
2±>J ¡1¾2@[;_ÚWô�ä 

(g) �E\œ_·_öf£*ø ¡7ä [_©Jñ3x�CF, ¡7ä5 4‚#r\o5A  

 #•�³5/1èY7eøp»&ÐY°K?*ø'¢ayF,\oDÊ=•�ä5êp»_·_öf£*ø ¡7ä [_©�ã:�8X1¾f£*ø ¡7ä1¾�Ø�ä
L£M�1¾DÙ�£�ý�Ø�ä$‰�ãJÔ�±5a�Ø�ä�‹C®�ã�Õ�s:�9s1¾!��~C�)|�£1¾30:²3x�C*ø'¢ayF,2=\o
1¾\oDÊF,�Ø�ä1¾+B ¡\o5A#~/?6±e„�£�ý2=\oF, ¡�ä1¾!�1¸6Ô ¡1¾b_$Ö ¡F, ¡7ä5 4‚#r!��~
\o5A#—DÙ'¢ayM;C®�ã#•Y¿�b1¾!��‹C®�0�•�E\œO´;sg°_ÚWô7àZñ�ã_Ú�¨;
7•Z
1¾2'4|\T�£p»
 ÀKI1èDÐ ¡7ä�Îg�6¨/41¸�L ¡1¾4Þ-ª ¡�ä  

6Ô'¢ay4”3ILµ&³fC\I"•'Ù#ò>>!ïp·�ì IFRS�íp¸4” A6Ô'¢ayF,.�.N-ÛF–�ä@ÞO´p»2=\oO­1q<•0·p»2±
�²5/9Ágô�ì Y°Y°K?\o DÊ=•�ä �í�¨KhF,5a.·Y°K?\oDÊ=•�äp»�Î�µ�¨+B`�/F!�Z5F,6«Y°>>!ïp»#� IFRS�ä
&ˆ;�p»2=\oO­1q<•0·p»6Ô'¢ayZR5¶6 1è_˜F,\oDÊ=•�ä�µ�¨+BQ¯.�.N-ÛF–!�'Ù#òF,\oDÊ=•�äF #´p»
&ˆ@b'¢ayM;C®#—&Ð.�.N-ÛF–��6±1è!¢/mY)Zg5��•`�/F IFRS�ä'¢ayM;C®-šO«1�6±e„�µ#°Y7�3+DF,/�
g§p»�Îg¸6ÇZ��3g­�µ6«+µ*ø'¢ayF,X�C¦#r\oDÊ=•�ä_È1¸au(Ï/�g§�ä   
 
R•'¢ayM;C®Z5@b�£�ýh�!Í+Ù�£�ýZ5\¤5•1¾\¾&†5•p·Y>�ö0m<iO´+Bp¸Y°K?F,;w%V�õ\oDÊ=•�ä6ÒP¥>>
Hb&Ø#u5ÈZ�%V�õF,FÇ+Ž ¡�äp»#—&ÐZ–Z
#•Y¿�b/4+13:au�Ø6±e„h�!ÍF,;w%V�õ\oDÊ=•�ä�ä�£�ýau�Ø
+¯�•!�.�#r!�;�F,'¢H¶_ÚWô�ä  
 
6S �   
 
'¢ayM;C®#—&Ð_ÂG•#•Y¿�b/4p»+K�ð&Ð�£�ý�•�³6Çe;F,5�;]5êe;1¾`•!®5êe;6S �ax+B�£�ý*ø'¢ay1¾
�£�ý%V�õh�!ÍF,\oDÊ=•�ä#rp¾1¾F$Wô�ã^ñ3ƒ#rp¾1¾\¾&†%V�õpÉ 
 
(a) *ø'¢ayF,au(Ï`•!®2=\o_ÚWô;�-à�L5»F,�£�ý$î$i-ª'Ü1¾Zñ!à-ª'Üe„e1p·1�-à_Ù6Ó#r�ï6Ç�¹

-ªf�(¾p¸1¾�L5»#•eø1¾6S �p»1¾;�-àDÐ�•Hb+B2=\o ¡7ä1¾*ø'¢ay\oDÊ=•�ä1¾;w%V�õF$Wô ¡
1¾\¾&† ¡F,�£�ý5a<}!¢C¦4ífDpÊ1¾ 

 
(b) '¢ayM;C®M;Z–Z
#•Y¿�b/4Z5@bp»DÙ'¢ayM;C®@bZ�*ø'¢ay2©6±1¾YªJs#°L¬F,2=\oF, ¡7ä&ˆ�£

�ý!��~C®DÙ@É<}#°C®&Ø�ã/F_Ç&Ø1¾!�.�&ØHb+BpÊ1¾  
 



��

28 
��

Y°K?#r!��ðF,6¨/41¸�L ¡1¾4Þ-ª ¡p»1¾p·R•@É6¨/41¸�L ¡1¾4Þ-ª ¡p¸Z�Jñ2=\o5d�Ø�än†1¾
Mr3M�Ø�än†�ó!õ3CAô�ã�²-ª�ã\_\‹1¾;�-à�L5»Z�2=\oF,Z�5 gõ5êF,6¨5X#—/? ¡7äY°K?p»
0‡pÉ- 

 (i) R•'¢ayM;C®`ô0mZ5@b&Ð1è6±0m<i�³p»�ãY)Zñ!à-ª'Ü�•(¾F,�¨�³Zñ!à-ª'Ü1èDÐF, ¡7ä
#—+Ù�£�ýZ�Jñ2=\o3x�C^«!�.�F, ¡�ä>>!ïp»'¢ayM;C®#—&ÐZ–Z
#•Y¿�b/43IDÐZ�Jñ ¡
7ä�ä 

 (ii) R•2=\o&Ð(Â5d�¨�³Zñ!à-ª'Ü3CAô�ã�²-ª1¾;�-à�L5»p»'¢ayM;C®#—7á4‚!�0·Y3#r&ÐZ–
Z
#•Y¿�b/43IDÐ@bZ�Jñ2=\o3x�C�ãY)-ª'ÜF,Zñ!à-ª'Ü�ó ¡7ä1¾p·Y>�ö0m<iO´+Bp¸�Õ
e;'Ù ¡�ä  

 (iii) +Ù#’6±%V�¨(¾`•+B ¡�.>8F,2=\oO´Y¨p»'¢ayM;C®1q&ÐZ–Z
#•Y¿�b/4Z5@b#°`�F,0m<i
�³C�Js@bZ��.>8#~/? ¡7ä�ä  

 (iv) R•�£�ý5dZñ!à-ª'Ü3CAô�ã�²-ª1¾;�-à�L5»F,2=\o&ÐZñ!à-ª'ÜF, ¡7ä&ˆ�£�ýC®DÙ@É<}
&Ð�£�ýF e„5êe;3x�Cp»!� ¡�ä+¯DÙ+ÙZ�2=\o_ÚWô-ª'Ü�� ¡F,!�# 1¾:�9sp·DÙ'¢ayM;
C®+Ù;�F–F,)|�£p¸7àZñp»1¾R•#•Y¿�bY);êp»DÙ'¢ayM;C®M;Z–Z
#•Y¿�b/47àZñ�ä 

 (v) R•@ÉZñ!à-ª'Üp»1è6±Y°K?.¢'¢5d+ÙZ�2=\o_ÚWô-ª'Ü�� ¡F,�£�ý�b(“�ã!�# 1¾:�9s1è
'ÙF,2=\o ¡�äp·�•#rR•(Â5d�¨�³-ª'Ü�� ¡O­p»!ïDÙ'¢ayM;C®M;Z–Z
#•Y¿�b/4<"+BF,
B!+B-ª'Ü�� ¡O­p¸p»�Î#kO«!�1è'ÙF,6¨5X\_!
 ¡Q¯\‹!¢ ¡�ó.�&ï5 �ä   

 (vi) 1qY°#reì0�2=\oL×Y°Q›p·#r"­2”p¸�Ø�äE�5•F,!Ñ0�p»f�g�Z�Jñ!Ñ0�-š"­2”5d3CAô1¾
�²-ª ¡7ä�ó!�!ï��!ÍZ~�ä  

(b) g�3CAô2=\o 

 �£�ý�Î6Ò5dZñ!à-ª'Ü3CAô�ã�²-ª1¾;�-à�L5»F,2=\op·g��²-ªfnj|2=\oY°"+1¾$î$iF,:²Frf�
(¾p¸F, ¡�ä1q@bF Jñ5d\¤!
6±e„*ø'¢ay1è�€aygõp·+Ù#¬0m<iO´Y¨"­2”#�RYI­�ã��ay#r!��~
\¤!
e34×p¸F,!Å)s ¡�äp»0‡�£�ýZ�Jñg�3CAô2=\oF, ¡�ä+¯+B6ÇDÙ#•Y¿�b7à!n@b#°\o7ä+ÙZ�
Jñg�3CAô2=\o�Ø�äF,+°9��b(“ax+B�ä&Ð#•Y¿�bF,2!!n�³p»Z�+°9��b(“#—�•5×'¢ayM;C®�ä   

(c) C¦ay�ã+�:æJñ  

 C¦ay�ã+�:æ#rh��ä2=\op·"­2”�î�µeø5d+�:æ�ã"×I��ã#�6ÇI�4‚�ã1q4Þ-Û:æ�ãg¸�€e34×�ã-š
+K<æ1¾L×Y°�î+Â6Ò4Þ!ØF,C¦ayPI0�#r!Ñ0�p¸+¯�•g
�ä�Ø�äp»f�g�'¢ayM;C®M;Z–Z
#•Y¿�b/4
Z5@b1q��!¢�£�ýZg5��•#u5È!� ¡�ä!ï��!ÍZ~�ä  

(d) fnj|2=\oY°"+  

 �£�ýfnj|2=\oY°"+!�;w�¨%V�õ�ãPI�¥1¾!��~:²Frp·5dZñ!à-ª'Ü3CAô�ã�²-ª�ã\_\‹1¾;�-à�L
5»F,fnj|2=\oY°"+F,%V�õ�ãPI�¥1¾!��~:²Frf�(¾p¸F, ¡�ä+¯@bY°K?6±e„*ø'¢ay\oDÊ=•�ä#´
5•F,;w%V�õ�ãPI�¥1¾!��~:²FrF,\oDÊ=•�äp»1¾R•Z�fnj|2=\oY°"+�Îg�Q¯*ø'¢ay#´5•�Ø�äp»
!ï@bZ�fnj|2=\oY°"+6¨/4!��ðF,;w%V�õ�ãPI�¥1¾!��~:²FrF,\oDÊ=•�äp·)*#—/?p¸1¾p·)*@É
<}3x�CF #´ ¡�äp¸Z�%V�õ�ãPI�¥1¾!��~:²Fr5d�Ø�än†1¾Mr3M�Ø�än†�ó!õF,6¨5X#—/?\¾&† ¡
1¾\_!
 ¡�ä  

 !�j|O´Y¨p»R•�Î@É#—�Cfnj|2=\oY°"+�Ø�äF,'Ù ¡p»1qDÙfnj|2=\oY°"+1¾�‹X�fnj|2=\oY°"+
5dF e„�Ø�ä5•!õ7á4‚-š!��ð1¾�•6 g
#¹*ø'¢ay'Ù#òF, ¡�äY°K?p»1¾R•fnj|2=\oY°"+�Îg�5d
F e„�Ø�ä5•!õ�Ø�äp»!ï@b6¨5X!��ð1¾'Ù#òF, ¡�ä�ä'¢ayM;C®#—Lý+µ`ô0m#r&ÐZ–Z
#•Y¿�b/4
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F @b'¢ayM;C®+Ù5Xh�!ÍF,F e„Z5\¤5•ax+BF,\P.�^ñ3ƒL£5 p»�‹X�C¦6±h�!Í%V�õF,h�!Í\P.�Q¯5Xh�
!Í%V�õF,h�!Í\P.��óe;F,+ŽfC"×C/�ä  
 
R @bF e„\¾&†5•`�DÐF,C¦6±h�!Í�ó;w%V�õ\¾&† ¡=Ã'¢ayM;C®/]4ÞF,�£�ý[2C¦\c�ä  
 
S @b5Xh�!Í5dZ5\¤5•`�DÐF,5Xh�!Í;w%V�õF$Wô ¡p»O´E�5•#´5ê@b1¾Mr3MC¦6±h�!ÍF,F e„\¾&†5•p»
0‡R•5Xh�!ÍF,%V�õF$Wôg°>§][Z�F$WôF,�£�ý ð<"8E�žp»!ï S +¯@b>§][Z�Jñ8E�žE�5•1¾�ó/45Xh�!Í
i>�³Z5\¤5•`�DÐF,5Xh�!Í;w%V�õF$Wô ¡�ä  

SF @b^ñ3ƒ\cp·)*6±p¸�ä  

R•&ÐY°K?C¦6±h�!ÍF,;w%V�õ\¾&† ¡�ó5êQ›_ÚWô/FC¦6±h�!ÍF e„F,*ø'¢ayp·�ì#G#G6±*ø'¢ ay�íp¸^ñQ›
5Xh�!ÍF e„F,*ø'¢ayF,�£�ý/mY)\oay^ñI£�ó5êF,6Çe;!��£�ý5êe;p»#G6±*ø'¢ay2=\oF,�£�ýY°�ä1¾
;�-à�L5»\P.�F,�Ø�ä�³Zg1¾\^�äp»'¢ayM;C®#—2±!�`ô0meõ�ö\¾&† ¡p»O´!�Z5@bY°#r�Ø�ä�³Zg1¾\^
�äF,/�g§+Ž,�`�E��óQ±p»&ÐZ�0m<i�³p»`õF$Q›�£�ýF e„%V�õ2©6±�bF,5Xh�!Í%V�õ5 F–g°7á4‚�²_˜
F e„!�.·au5XY°K?p»BÞ)*-šZg�öF,\¾&† ¡@b5dF e„\¾&†5•\¾&†C¦6±h�!Í%V�õ1èDÐF,\¾&† ¡�ä 

^ñ3ƒI³ .7  
 
^ñ3ƒ%V�õF,DÛZs#—_·_ö(�)M^ñ3ƒX�7ä#¹F#YÀUý3x!¢p»DÛZsX�7äf¨�•`•+l1¾f£*ø1¾ [FÇ5a.·p·)*6±
f¨Y)p»!�/4/F_Ç�•`•+lX„&†;�6Ôp¸2±^ñ3ƒX�7ä�²F,A‡9�&Ø&è1¾ [FÇV�HdF$_©Q›F#YÀUý�ä^ñ3ƒX�7ä
#—#¹'¢ayM;C®#rp¾1¾Z5#—!®b_$îLÊ#~�äF#YÀUýp·1¾�£�ý!��~6±e„#¬5a1¾�£�ýZ5#—�‹C®p¸9*�µ+Ù&ˆ
�Î6Ò4Þ)M�• [FÇp¾`•+lp¾f£*ø5a.·F$_©F,�£�ýDÛZs1¾&ˆ!�!�+a9ÉLr�µ=­1èQœF,�£�ý3µ(Ùp»1¾+ÙZ�
JñFÇZH&ØF �‰�.Q’C�;�.·30:²�b(“F, [FÇp¾`•+lp¾f£*ø5a.·2¯HâO´3I#~�£�ýWô"}1èQœF,�£�ý3µ(Ù
2'4|�£�ý\T�£�ä  

F#YÀUý5dC¦6±h�!Í`�DÐF,\¾&†1Ò;
5êe;p»1¾'¢ayM;C®+ÙZ�C¦6±h�!ÍF,\¾&†5•O´Y¨Z5@b#°`�F,^«/4
5êe;!õp·�î5dF e„\¾&†5•F,�Ø�än†�ó!õp¸4Þ!ØF,^ñ3ƒX�7äp»+¯5dZ�\¾&†5•UýC®pÊ5d6±e„5êe;/44Þ
!ØF,^ñ3ƒX�7ä+¯5dZ�C¦6±h�!ÍF,�³�¨�³\¾&†5•UýC®�ä^ñ3ƒX�7ä&Ð6ÒC�'¢ayM;C®#´0·!õ�µ#—4L&†�ä  

Y>�ö6±e„*ø'¢ayF,�Ø�än†#r"×!¢^ñ3ƒ:ægõF,1èf¨5êe;O´+Bp»2=\o^ñ!
5Xh�!ÍF,5•6Ç#—P¥`�5d^ñ!¢
C¦6±h�!ÍF,2=\o1¾F$!¢^ñ3ƒ2¯HâF,5•6Ç�ä 

^ñ3ƒeø!Þ 

&Ð�£�ý6±e„*ø'¢ay6S �ax+B\oDÊ=•�äF,�£�ý6Çe;p·_Ú�¨;
Z�0mY3�³5/�ì �Ø�ä #r6S �  — 6S � �íp¸p»
1¾&Ð'¢ayM;C®5d�3 ð_ÂG•#•Y¿�b/4<"+BLø7�5Xh�!Í%V�õZ5\¤F,�£�ý6Çe;p»&ï�µ/?^ñ3ƒ%V�õ�ä 

�Ø�ä #r6S �  

Y°K?\o DÊ=•�ä   

f�g�F e„*ø'¢ayF,eìb¬#Ž6±Yã5¶p»#Î!ï;w�¨*ø'¢ayF,\oDÊ=•�ä�ã%V�õh�!ÍF,\oDÊ=•�ä#r;w�¨h�!Í
F,;w%V�õ\oDÊ=•�ä+¯5d;w�¨�Ø�ä5•F,�Ø�än†7á4‚�‰Y¿(ùL¬Y°K?�ä�‰Y¿(ùL¬Y7+Bp·!��Õ"­2”p¸pÉ  

(a) �²-ª2=\o  

 &Ð'¢ayM;C®Z5@b#—3x�C!�.�>>!ïF,0m<i�³p»�£�ý5dZñ!à-ª'Ü3CAô�ã�²-ª�ã\_\‹1¾;�-à�L5»
F,2=\op·"­2”5dZñ!à-ª'Ü3CAô�ã�²-ª�ã\_\‹1¾;�-à�L5»F,fnj|2=\oY°"+F,�£�ý%V�õ�ãPI�¥
1¾!��~:²Frp»�î�µ"­2”g��²-ªfnj|2=\oY°"+1¾$î$iF,�£�ý%V�õ�ãPI�¥1¾!��~:²Frp¸F, ¡�ä
+¯DÙ'¢ayM;C®`ô0m#kO«Zñ!à-ª'Üp·'¢ayM;C®Z5@bZ�-ª'Ü@bZ�2=\o3x�C�¨�³�ãY)Zñ!à-ª'Üp¸
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R•'¢ayM;C®1¾#•Y¿�b-šF$!¢Z�_ÂG•O´%V�õ2©6±�b6ÒP¥(i)5d_ÂG•5•6Ç]�Y° 30 5•!�^ñ[;6±e„%V�õp»1¾
(ii)Zñ5¶�¼�Œ'¢ayM;C®1¾#•Y¿�bp·!�!Ì5_@b6¨Lê#r!�6±L¬7�"Cp¸�‰Lµ6±6±e„%V�õ�Î�µ_ý#u�£�ý�²_˜
eø!Þp»!ï%V�õ2©6±�b+¯XSY>@b&Ð_ÂG•5•6Ç]�Y°30 5•6Çeø+î>§5ê-š+Ù6±e„%V�õF$!¢\¾&†Y);ê�ä 

^ñ^ñ3ƒ 

%V�õ ^ñ3ƒ 

f�g�F e„eìb¬#Ž6±Yã5¶p»#Î!ï%V�õ2©6±�b6±:²p·#•'¢ayM;C®M;Z–Z
#•Y¿�b/4#—P¥5e"HF,eø!Þ1èY7
eøp¸22!�&Ð�¨g­*ø'¢ayF,�£�ýh�!Í�ó!�`•1¾`•!®%V�õp·�ìC¦ C¦6±h� !Í �íp¸^ñ3ƒ@b'¢ayM;C®KIC®#—�C
Z5\¤1¾^ñ3ƒF,#´�¨*ø'¢ayF,�£�ý!��~h�!Í�ó%V�õ1¾#Ž�¨*ø'¢ayF,%V�õ1¾ @*ø%V�õ�‰Y¿F,*ø'¢ay%V
�õp·�ì5X5Xh� !Í �íp¸�äf�g�'¢ayM;C®#Ž6±"ü+Bp»#Î!ï#¬h�!Í%V�õ m#—^ñ3ƒ@b#Ž�¨*ø'¢ay#´�¨h�!ÍF,
%V�õ�ä 

R•&ˆF e„%V�õ2©6±�b2©6±%V�õ+¹5dC¦6±h�!Í1¾5Xh�!ÍF,6¨�ö2©6±gõp»1¾XSI);
2©6±5Xh�!Í%V�õp»
6±e„^ñ3ƒY);ê+¯�µ6«DÇ4ð�ä   

;�(¾p»B!+B+èeø1¾eø!Þ#—P¥`�DÐ5d%V�õ2©6±�b4”+¯!�%V�õ^ñ3ƒQ›#Ž�¨h�!Í1¾*ø'¢ay5ê�äF e„eø+B
1¾eø!Þp·)*6±p¸+¯^±5d6±e„*ø'¢ayF,eìb¬�ä   

^ñ3ƒ\c  

'¢ayM;C®#—+Ù&ˆ^ñ3ƒO´F$WôF,;w�³5Xh�!Í%V�õ4Þ#~^ñ3ƒ\cp»\cDÐ2±�•�³5 gõF,7x�³F&!®;|Y°K? – 

(i) 5Xh�!Í5d�Ø�ä5•p·Z�Jñ%V�õF,F$Wô ¡5dE�5•Hb+Bp¸F,�Ø�än†�ó;w%V�õF$Wô ¡pÊ1¾  
 

(ii) ^ñ3ƒMågõ�ä 
 
^ñ3ƒ\cp·)*6±p¸F,6¨j€#rC¦6±\cC/#r+¯/]4Þ\cDÐF,5a.·5dF e„eìb¬Yª5¶�ä@b õDÇE9$÷p»+Ù7x�¨*ø
'¢ay^ñ3ƒ%V�õ1è/]4ÞF,^ñ3ƒ\c6¨j€\cC/#—P¥�ö5d!��~*ø'¢ay#rZ�*ø'¢ayF,�µ#´%V�õh�!Í�ä  
 
+Ù5Xh�!ÍF,%V�õO´Y¨p»^ñ3ƒ\c1q/F!52=\o5d*ø'¢ayF,:ægõ2�f�p»�ÎDÙ'¢ayM;C®+Ù!�6Ô^SF,Lý+µ�'
DÐ$4#•Fr�…E�1¾C�4×�€^ñ3ƒ\c�ä'¢ayM;C®#—`ô0mQ¯7à!n�Õ�s:�9sp·"­2”b(Wô�ãM;L¨�ãZ5#—Zñ!à�L
5»$î#r!��~2=\oM;C®p¸4Ì!®1è4Þ#~F,`•!®^ñ3ƒ\c�ä  
 
R•^ñ3ƒ\c7á4‚�²_˜ (i);]/]4Þp»C¦6±h�!ÍF,%V�õ+¯7á4‚p·1¾F‰#—P¥7á4‚p¸�•�³!�.·^ñ3ƒ@b5Xh�!Í%V
�õpÉ- 
 
 N  = (E x R x F)  
          S + SF 
 
R•^ñ3ƒ\c7á4‚�²_˜ (ii);]/]4Þp»C¦6±h�!ÍF,%V�õ+¯7á4‚p·1¾F‰#—P¥7á4‚p¸�•�³!�.·^ñ3ƒ@b5Xh�!Í%V
�õpÉ- 
 
 N = (E x R x F - SF) 
  S 
 
&Ð!��Õ�¨�³0m<i�³pÉ  
 
N @b+¯F$WôF,5Xh�!Í%V�õ5 F–p»0‡�ö5d5Xh�!Í%V�õF,6¨+·!®5 F,5 gõ!ï#—/¥E
p»�ÎDÙ6±e„5Xh�!Í
F,*ø'¢ay�…E��ä  
 
E @b+¯^ñ3ƒF,C¦6±h�!Í%V�õ5 F–�ä 
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�ÀR•'¢ayM;C®1¾#•Y¿�b1ŸE91¾C�01�³!¿0m<ip»'¢ayM;C®1¾#•Y¿�bp·Y>�ö0m<iO´+Bp¸#—2zLý#¹%V�õ
2©6±�b��!¢\¾&†�€:æp»(i) Z�Jñ�€:æ#—P¥+¶Qœ�£�ýF e„# <}KI^ì"èF,�£�ý�b(“_ý#u1¾_ýPt�£�ý#u
<¿bÊ<}/31¾!��~<}/31¾<}Y7p»1¾(ii) �²_˜2zLý�€:æ�ë@bHb�…6Ô'¢ay�ã'¢ayM;C®�ã#•Y¿�b1¾!��~6µ"•
3x�C$î`�+0�£�ýF e„# <}KI^ì"èF,�£�ý<}/31¾<}Y71è/mg°1¾0�E�F, �<}�ä  

R•�£�ý`�DÐ<}/3�ã<}Y7�ã2¯�Œ1¾2¯.½p»1¾Q¯�£�ýI­"•1¾\I4ç:�e„YªJsF,�£�ý"ü[�Y);ê1¾\Ž:²'¢ay
M;C®1¾#•Y¿�b/F�£�ý1q�€�0%V�õ2©6±�bF,\¾&†:æg­g¸2�I­g­p»Z�Jñg¸2�I­g­F,:ægõ+¯/F6Ô1q4×�€
�0Z��b(“F,\¾&†:æg­�Õ2�f�p»0‡'¢ayM;C®1¾#•Y¿�bg°6ÔSÿFÇZH#r'¢5d#°C®F,C®DÙWô�3�ä  

f�7á4‚iA=×<}�31è5e"HF,�£�ý\T�£1¾#•Y¿�b1¾'¢ayM;C®&ˆ:âYø1¾E7/¥+¶Qœ_ý#u�‰Y¿(¾p»'¢ayM;
C®�ã#•Y¿�b1¾!��‹C®9*�µ+Ù&ˆ.žZL4Þ#~2=\o6±e„*ø'¢ayF,[2C¦1è/?:æg­O´+¶Qœ�£�ý�€:æ`�2zLý1¾
.žZL1èTA#•F,�£�ý3µ(Ù2'4|\T�£�ä   

�‰Y¿(ùL¬�NY7+B&ÐF e„%V�õ2©6±�bF,#´0·�³p»\¾&†1è/?:æg­#—�•+ŽB�4×�€�ä 

\¾\¾&†eø!Þ 

R•*ø'¢ay1¾h�!ÍF,\oDÊ=•�äF,ax+B#rp¾1¾*ø'¢ay1¾h�!ÍF,%V�õ\¾&†6S �p·_Ú�¨;
Z�0mY3�³5/�ì �Ø
�ä #r6S �  — 6S � �íp¸p»+¯�µ#—\¾&†�£�ý*ø'¢ay1¾h�!ÍF,%V�õ�ä  

@b�…fD*ø'¢ay1è6±%V�õ2©6±�bF,!ÑFrp»'¢ayM;C®#—#°C®&Ø#r6ÔSÿFÇZHF,#G!ïeø!ÞZ�*ø'¢ay5d�£�ý
\¾&†5•\¾&†F,%V�õ5 F–p·�µZ~5×_·_ö!¢$Ö�0'¢ayM;C®1¾#~=0%V�õp¸Q›6±e„*ø'¢ay-šF$Wô%V�õMå5 
10%�ä&Ð;�0m<i�³p»6±e„eø!Þ+¯2±;|�31qDÐp»�Œ5dZ�\¾&†5•6±4ð3x!¢\¾&†#´�¨*ø'¢ay%V�õY);êF,
6±e„*ø'¢ayF,1è6±%V�õ2©6±�bp»2±F #´;|�3\¾&†Z�*ø'¢ayF,Z�Jñ%V�õ�ä�£�ý6Ò\¾&†p·�î&Ð;�0m<i
�•(¾6Ô1q-šXS\¾&†p¸F,%V�õ+¯Lø^ñ�•��\¾&†p»�Î#•#´�¨eø!ÞY7eøp»�•#r&Ð3MN4�³�¨�³\¾&†5•#r1è
6±fP/4F,\¾&†5•p·'¢ayM;C®!�6±#´Jñ:²"Cp¸+¯C� Ò ðUýC®p»FœQ›>§][!�5 #G6±\¾&†Y);ê@b;
�äR•
\¾&†Y);êXS)*;�Lø^ñp»'¢ayM;C®+¯&Ð!¯+Ž#—WôKl&µ!�F‰/“_ÂG•6±e„%V�õ2©6±�b�ä 

.ß !Þ\¾&†%V�õ  
 
R•'¢ayM;C®1¾#•Y¿�b1ŸE9�£�ýh�!ÍF,%V�õDÙ�•�³�£�ý�b(“Fœ3M1¾+ŽFr4i6±pÉ  
 

(a) _ý#u�£�ý&³+^�ã�£�ý4ç.D:�e„1¾Z�Jñ%V�õ�²-ª1è&ÐF,�£�ýPII��L5»1èF,�£�ý<}/31¾Y7+BpÊ
1¾  

(b) !¢C¦'¢ayM;C®1¾#•Y¿�bZ5@b#—P¥+¶Qœ6±e„*ø'¢ay�ã6Ô'¢ay�ã#•Y¿�b#rp¾1¾'¢ayM;C®2ƒQœ�£
�ýI­"•\T�£1¾f¨Y)#¹�£�ýF‹KI:�e„Yã!21¾TA#•�£�ý!��~aybÊ3µ(ÙF,0m<ip·�µZ~Fœ3M1¾e;3M
/�g§Z��b(“#r�µZ~%VC�Y°#r1¾�¨��Y°#rQ¯�£�ý!��~�b(“p·@ÉZ~e„_ËQ¯#Îp¸F,0m<ip»1¾'¢ay
M;C®1¾#•Y¿�bZ5@bF e„F,�£�ý!��~0m<ip¸p»O´*ø'¢ay�ã6Ô'¢ay�ã#•Y¿�b#rp¾1¾'¢ayM;C®6Ô
1q�µ6«2ƒQœ1¾TA#•6±e„/47Dp»  

'¢ayM;C®1¾#•Y¿�b#—pÉ 

(i) F$!¢_ÂG•p»Y);êF e„%V�õ2©6±�b&Ð_ÂG•5•6Ç]�Y°30 5•!�22%V�õ^ñ[;Q›�µ6«_ý#u�²_˜eø!Þ
F,�b(“pÊ1¾  

(ii) Y>@b4Þ!ØF e„%V�õ2©6±�b+ÙZ�Jñ%V�õ3x!¢F,\¾&†Y);êpÊ1¾  

(iii) 3I#~!�#°C®&ØZ5@b`�DÐ<}/31¾<}Y71èY7+BF,!��~Wô"}�ä  
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\¾\¾&†I³ .7  
 
\¾&†%V�õF,DÛZs#—_·_ö(�)M\¾&†X�7ä#¹F#YÀUý3x!¢p»DÛZsX�7äf¨�•`•+l1¾f£*ø1¾ [FÇ5a.·p·)*6±
f¨Y)p»!�/4g°/F_Ç�•`•+lX„&†;�6Ôp¸2±\¾&†X�7ä�²F,A‡9�&Ø&è1¾ [FÇV�HdF$_©Q›F#YÀUý�ä\¾&†X�
7ä#—#¹'¢ayM;C®#rp¾1¾Z5#—!®b_$îLÊ#~�äF#YÀUýp·1¾�£�ý!��~6±e„#¬5a1¾�£�ýZ5#—�‹C®p¸9*�µ+Ù
&ˆ�Î6Ò4Þ)M�• [FÇp¾`•+lp¾f£*ø5a.·F$_©F,�£�ýDÛZs1¾&ˆ!�!�+a9ÉLr�µ=­1èQœF,�£�ý3µ(Ùp»1¾+Ù
Z�JñFÇZH&ØF �‰�.Q’C�;�.·30:²�b(“F, [FÇp¾`•+lp¾f£*ø5a.·2¯HâO´3I#~�£�ýWô"}1èQœF,�£�ý3µ
(Ù2'4|�£�ý\T�£�ä   
 
F#YÀUý5d\¾&†5•F,\¾&†1Ò;
5êe;!õ4Þ!ØF,\¾&†X�7ä+¯5dZ�\¾&†5•UýC®�äR•\¾&†%V�õF,DÛZs5dZ�\¾
&†5•F,\¾&†1Ò;
5êe;/44Þ!Øp»DÛZs!ï6«g®.žQ›�³�¨�³\¾&†5•UýC®p»0‡R•L£M�&ˆ'¢ayM;C®p¾Z5#—!®
b_$î#—#°C®3O!ÞKl&µ�•(¾F,�3�ž1¾(Ñ@%O´4ífDp»'¢ayM;C®&ÐQ¯#•Y¿�bY¶Z~#rO«1�6±e„*ø'¢ayF,!�
�~%V�õ2©6±�bF,!ÑFr#rC�#•Y¿�b2!!n/4p»#—Wô�'`ô0m:²3M#•5d\¾&†5•F,\¾&†1Ò;
5êe;/4p·�î5dZ�
\¾&†5•F,�Ø�än†�ó!õp¸4Þ!ØF,\¾&†Y);ê�ä ÀKI6±�²5/1è_˜p»  R•#•Y¿�b#°C®&ØZ5@b#•Y¿�bF,A‡_óY)
;ê�µP¥4×2©3M#•�£�ýZ�Jñ\¾&†Y);êp»'¢ayM;C®!ï�µ/?Wô�'`ô0m:²�•3M#•�£�ý\¾&†Y);ê�ä   

\¾&†Y);ê�¨5ŽF$!¢p»6±e„\¾&†Y);ê&Ð6ÒC�'¢ayM;C®#´0·!õ�µ#—4L&†�ä 

\¾&†1è/? :æg­�€ :æ 
 
\¾&†1è/?:æg­+¯_Â-à�•6±e„*ø'¢ayF,'¢H¶\P.�1¾6±e„%V�õh�!ÍF,h�!Í\P.�p»�•Fœ3M^ñ-Û1¾f£"×
p·1¾&Ð%V�õ2©6±�bY);ê�³�•4×I�p¸4×�€�0%V�õ2©6±�bg¸ ð2¯+BF,b(Wô-Û1Þp·hPfR#re34×DÙ%V�õ2©
6±�b2'4|p¸�ä9*�µ!nYÙ�£�ýJÔ�±5a�€:æ�ä�£�ýQ¯4×�€Z�Jñ\¾&†1è/?:æg­6±e„F,b(Wô4Þ\c+¯DÙ\¾&†
%V�õ2©6±�b2'4|�ä  
 
f�*ø'¢ayF,6±e„eìb¬#Ž6±Yã5¶O­(¾p»�•#r#•eø5d'¢ayM;C®F,2!!n#r`�DÐF,(¾"×eø!Þp»\¾&†1è/?:æ
g­#—�•6±e„'¢H¶\P.�1¾h�!Í\P.��•(¾F,\P.�4×�€�äR•F e„\¾&†%V�õ2©6±�bY);ê#rC�'¢ayM;C®#´
0·p»\¾&†1è/?:æg­#—�•6±e„'¢H¶\P.�1¾h�!Í\P.��•(¾F,\P.�4×�€�ä;�(¾p»R•&ˆ�£�ý(¾"×KI!Þ1¾eø
!Þ1¾F‹KIY);ê1¾4çJþO´�'6±e„h�!Í\P.�@É<}3x�C1¾�µ][�•4×�€\¾&†1è/?:æg­p»'¢ayM;C®#—&ÐZ–Z

#•Y¿�b/4�î;sg°C�F e„\¾&†%V�õ2©6±�b#´0·p»�•6±e„h�!Í\P.��•(¾F,\P.�4×�€\¾&†1è/?:æg­�ä   
 
R•\¾&†1è/?:æg­�•6±e„'¢H¶\P.�1¾h�!Í\P.��•(¾F,\P.�4×�€p»6±e„:æg­+¯/F6±e„'¢H¶\P.�1¾h�!Í
\P.� ô3ƒ/?�.p»1¸6ÔDÙF e„\¾&†%V�õ2©6±�b2'4|�ä6±e„'¢H¶\P.�1¾h�!Í\P.�F,�£�ý^ñ3ƒ+¯2±'¢ay
M;C®1¾#•Y¿�bM;O«1��£�ýF e„F,>J ¡1¾2@[;#r ô3ƒ1¸6Ô/4Z5@b#°`�F,C¦Wô-ª'Ü"×C/p·�µZ~5×+@5a
"×C/1¾!��~"×C/p¸_ÚWô�ä&Ð�3(¾0m<i�³p»�3)*"×C/(Ï-í<Š"}p»\P.�^ñ3ƒ#—P¥2±>J ¡1¾2@[;_ÚWô�ä
f�g�7á4‚iA=×<}�31è5e"HF,�£�ý\T�£1¾#•Y¿�b1¾'¢ayM;C®&ˆ:âYø1¾E7/¥+¶Qœ_ý#u�‰Y¿p»#Î!ï'¢ay
M;C®�ã#•Y¿�b1¾!�#¬Q’F,�‹C®1¾#•)|�b9*�µ+ÙZ�Jñ\P.� ô3ƒ+¶QœZ�%V�õ2©6±�bTA#•F,�£�ý3µ(Ù#¹
�£�ý%V�õ2©6±�b1¾�£�ý�b(“2'4|\T�£�ä  

\¾&†1è/?:æg­+¯&Ð!¯+Ž#—WôKl&µ!�F‰/“4×�€p»_Â-à&Ð6±e„�L5»5•/45 �³\¾&†5•!�p·f�g�F e„*ø'¢
ayF,eìb¬!�#Ž6±Y7+Bp¸p»�î&Ð�£�ý0m<i�³�µ/?]-_ö�•�³5•6Çp·�•^«`�O­@b>>p¸]�Y°�¨�³6n6°pÉ (i)
6±e„\¾&†5•#r(ii)F#YÀUý4Þ!Ø-š(�)MF,\¾&†X�7ä#r#•Y¿�b#rp¾1¾'¢ayM;C®#—P¥Y);êF,!��~5/�ž$4\o
5AE�5•p»f�g���!¢(Ï`•!®2=\o1è&ÐF,-ª'Ü#•<}/31¾F‹KIY7+Bp·�3)*(¾"×KI!Þp¸Y7eøp»+¶Qœ&Ð�²_˜
5êe;!�4×�€\¾&†:æg­�Î�µ!¯+Ž#—Wô�ä&ÐZ�0m<i�³p»\¾&†1è/?:æg­�€:æ1¾6«.žZLp»�î�€:æF,.že�5ê
eø1q#u5È&ˆ1qF e„-ª'ÜF,B!+B0m<iO´f¨Y)F,gõ(¾5êe;�ä  

'¢ayM;C®1¾#•Y¿�bp·Y>�ö0m<iO´+Bp¸#—Lý+µ`ô0m<"+B.ž`�#¹%V�õ2©6±�b�€:æp»FœQ›(a))*#•Y¿�b#r
p¾1¾'¢ayM;C®Y);êp»-š4Þ!Ø%V�õ2©6±�b-š)M@bKåO�F,\¾&†X�7ä;�6ÔpÊ(b)R•\¾&†1è/?:æg­�•f£"×4×
�€p»%V�õ2©6±�bp·1¾#¬P�#µ%V�õ2©6±�bp¸F,KåO�-šC�#•Y¿�b7à+Ž�Î3MLµpÊ�•#r(c)%V�õ2©6±�b-š3x
�C#•Y¿�b#rp¾1¾'¢ayM;C®+Ù7à+Ž^S�¥O´Y);êF,1è6±5/�ž1¾\o5A�ä 
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%V%V�õ \¾&† 

%V�õ \¾&† 
 
&ÐF e„eìb¬Yã5¶F,eø!Þp·)*6±p¸�³p»�£�ý%V�õ2©6±�b#—5d�£�ý\¾&†5•\¾&†!�!�`•1¾`•!®%V�õ�äf�
6±F e„*ø'¢ay1¾h�!ÍF,\oDÊ=•�äF,ax+B#rp¾1¾6±e„*ø'¢ay1¾h�!ÍF,%V�õ\¾&†6S �(¾p»\¾&†Y);ê�¨
5ŽF$!¢p»6±e„\¾&†Y);ê&Ð6ÒC�'¢ayM;C®#´0·!õ�µ#—4L&†�ä 
 
\¾&† ¡  
 
5d\¾&†5•\¾&†F,%V�õ+¯2±#kO«6±e„h�!Í5d�Ø�ä5•p·+ÙZ�\¾&†5•O´Y¨p¸F,�Ø�än†�ó;w%V�õ\oDÊ=•�ä
Y°K?F,\¾&† ¡\¾&†p·_Ú�¨;
Z�0mY3�³5/�ì �Ø�ä #r6S �  — Y°K?\o DÊ=•�ä �íp¸�ä   
 
Y°K?\¾&† ¡5êp»'¢ayM;C®#—2�f�!�#—P¥�ØY°@b#°`�F,X„\daygõp·)*6±p¸p»�•#u5È(i)6±e„*ø'¢ay2=
\oF,6¨/41¸�L ¡p·1¾6¨5X#—/?\_!
 ¡Q¯\‹!¢ ¡F,.�&ï5 p¸Q¯Z�2=\oF,6¨5X#—/?\‹!¢ ¡F,-– ¡#r (ii)
@b6±e„*ø'¢ay[2C¦\oDÊ1¾.�FŒp»�•+Ù1q�€�£�ý\¾&†Y);ê3x�C\oayO´DÊDÇF,\I4ç#rb_$Ö\cDÐp·"­2”
#�RYI­�ã!��~I­:æ�ãe„I­1¾4ç.D4Þ\c�ãM;L¨��ay�ãb(Wô4Þ\c1¾^ñ[;\cp¸�ä   
 
\¾&† ¡+¯#¹�³L¬5�Q› 2 �³+·5 �õp·1¾'¢ayM;C®#—P¥ax+BF,!��~+·5 �õp¸�äZ�JñL¬5�1èQœF,�£�ýF 
1qaygõ+¯L×Y°5d6±e„*ø'¢ay�ä  
 
R•&ÐY°K?\¾&† ¡ 5ê#r22\¾&†1è/? :æg­ /F �£ �ý !� �~ \P.� ^ñ3ƒ@b6±e„*ø'¢ ayF, '¢ H¶\P.� 1¾6±e„h� !Í F,
h� !Í \P.� 5ê]� Y°6Çe; F, �£ �ý 5êe; p»+@5a!� �ð Z� \P.� F, �Ø�ä �³ Zg1¾\^ �ä p»1q�€ �0 �£ �ý F e„ \¾&†%V�õ
2©6±�b F, :ægõ#—P¥=Ã+¹p»O '́¢ ayM;C®Z5@bY°#r6±e„�Ø�ä �³ Zg1¾\^ �ä F, /� g§+Ž,� `� E��ó Q±�ä  
 
[2 C¦\c  
 
'¢ayM;C®#—P¥7á4‚�•�³!��Õ�¨g­aygõF,7x�³F&!®;|+Ù%V�õ\¾&†4Þ#~[2C¦\cpÉ(i);w%V�õ\¾&† ¡1¾(ii)
Q¯\¾&†Y);ê6±e„F,\¾&†Mågõp»0‡'¢ayM;C®#—`ô0m<"+B�ä[2C¦\cp·)*6±p¸F,6¨j€#rC¦6±\cC/#r/]4Þ
\cDÐF,5a.·-š5dF e„eìb¬Yª5¶�ä@b õDÇE9$÷p»+Ù7x�¨*ø'¢ay\¾&†%V�õ1è/]4ÞF,[2C¦\c6¨j€\cC/#—
P¥�ö5d!��~*ø'¢ay#rZ�*ø'¢ayF,�µ#´%V�õh�!Í�ä  
 
'¢ayM;C®#—Zgj€1q�€[2C¦\cC/6¨(ÂQ›1¾3M_y*ø'¢ay1¾%V�õh�!ÍF,6¨j€\cC/p»0‡g°#¹%V�õ2©6±�bF$
!¢6¨+¹�¨�³6°�3 ð6 g
_ÂG•�ä*ø'¢ay1¾%V�õh�!ÍF,[2C¦\c6¨j€\cC/#—5d6±e„*ø'¢ay1¾%V�õh�!Í
p·Y>�ö0m<iO´+Bp¸F,%V�õ2©6±�b_Â_öB!!Í<"[�7ð#rC�ZñF‹6«�3 ð2!!n/4�0�•�²Zg�ä  
 
+ÙY°K?\¾&†`•!®%V�õ2©6±�b1è2©%V�õ1q�€F,[2C¦\cO´Y¨p»f�g�'¢ayM;C®#r#•Y¿�b#Ž6±"ü+Bp»#Î!ï
^«5‘�ó5ê1èZ5\¤F,%V�õ+¯XSY>��5‘5d^«/4�ó5ê1èZ5\¤F,%V�õ_ÚWô\¾&†�ä 
 
+Ù\¾&†%V�õO´Y¨p»[2C¦\c+¯/F%V�õ2©6±�bF,1q�€:æg­�Õ2�f��ä'¢ayM;C®+¯+Ù!�6Ô^SF,Lý+µ�'DÐ$4
#•Fr�…E�1¾C�4×�€[2C¦\cp»1¾)*F e„eìb¬6±1èYã5¶p»DÙ6±e„*ø'¢ay�…E��äR•[2C¦\cDÙ'¢ayM;C®�…
E�p»'¢ayM;C®#—`ô0m<"+B#¹!��‹C®1¾#•)|�b4×�€!�`•1¾`•!®[2C¦\c�ä'¢ayM;C®6±:²&Ð[2C¦\c6¨j€
\cC/F,Kl&µ!�2±%V�õ2©6±�b1¾%V�õh�!Í4Þ#~�µ#´F,[2C¦\caygõ�ä  
 
6¨ �ö \¾&†gõ#r6¨ �ö 2©6±gõ 
 
`�DÐ5d%V�õh�!Í1¾*ø'¢ayF,�£�ý6¨�ö\¾&†gõ#r6¨�ö2©6±gõZ�0mp»^±5dF e„eìb¬�ä  
 
R•\¾&†Y);ê+¯+¶Qœ%V�õ2©6±�b1è2©F,*ø'¢ay1¾h�!Í%V�õ+¹5dZ�*ø'¢ay1¾h�!ÍF,6¨�ö2©6±gõp»'¢ay
M;C®#—Y>Z�\¾&†Y);ê@b+ÙZ�%V�õ2©6±�b5d6±e„*ø'¢ay1¾h�!Í1è2©F,1è6±%V�õO´��!¢�ä 
 
'¢ayM;C®#—�µ5ê`ô0m[é õ�ã[26œ1¾3M#•�ö5d6¨�ö\¾&†gõ1¾6¨�ö2©6±gõF,:ægõp»�µZ~5×6�_õ+Ù�¨QÔ
1¾B!+B0m<iO´Y¨�ä 
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%V�õ�€:æg°�•6±e„*ø'¢ayF,'¢H¶\P.���!¢p»1¾R•*ø'¢ayF$Wô�¨�³1¾(Â�³h�!Íp»h�!ÍF,%V�õ�€:æ1q
�•Z�h�!ÍF,h�!Í\P.���!¢�ä&Ð'¢ayM;C®"ü[�F,Y7eø�³p»�•!��~#—Q’DÙ^ñ3ƒF,\P.��€:æ�N#—3M#•�ä
R•:æg­�•6±e„'¢H¶\P.�1¾h�!Í\P.�p·Y>�ö0m<iO´+Bp¸�•(¾F,\P.�4ÞY¾p»6±e„:æg­+¯^ñ3ƒ@b6±e„'¢
H¶\P.�1¾h�!Í\P.�  p·Y>�ö0m<iO´+Bp¸p»1¸6ÔDÙF e„DÛZs�b2'4|p»O´^ñ3ƒ1è/?:æg­p·2�f�Z�Jñ^ñ3ƒ
1¸6Ô/4p¸+¯DÐ�•Z5\¤6±e„*ø'¢ay1¾h�!ÍF,%V�õ�ä�£�ý^ñ3ƒ@b6±e„'¢H¶\P.�1¾h�!Í\P.�p·Y>�ö0m<i
O´+Bp¸F,�L5»+¯2±'¢ayM;C®1¾#•Y¿�bM;O«1��£�ýF e„F,>J ¡1¾2@[;#r ô3ƒ1¸6Ô/4Z5@b#°`�F,C¦Wô
-ª'Ü"×C/p·�µZ~5×#Î+@5a"×C/1¾!��~"×C/p¸_ÚWô�ä&Ð�3(¾0m<i�³p»�3)*"×C/(Ï-í<Š"}p»\P.�^ñ3ƒ
#—P¥2±>J ¡1¾2@[;_ÚWô�ä\P.�^ñ3ƒ+¯#•6±e„\P.�F,#—�C1q0m<i1èY7eø�äf�g�7á4‚iA=×<}�31è5e"H
F,�£�ý\T�£1¾#•Y¿�b1¾'¢ayM;C®&ˆ:âYø1¾E7/¥+¶Qœ_ý#u�‰Y¿p»#Î!ï'¢ayM;C®�ã#•Y¿�b1¾!�#¬Q’F,
�‹C®1¾#•)|�b9*�µ+ÙZ�Jñ\P.�^ñ3ƒ+¶QœZ�%V�õ2©6±�bTA#•F,�£�ý3µ(Ù+µ�£�ý%V�õ2©6±�b1¾�£�ý�b
(“2'4|\T�£�ä   
 
1è6±�€:æ1q�•Fœ3M^ñ-Û�ãf£"×1¾4×I�p·1¾'¢ayM;C®#—P¥#´0·F,!��~5a.·p¸4×�€�ä4×I�1q@b �ì#’#—
^ñ-Ûp»�µ#—^ñ[;p·a/c payee only, not negotiablep¸�í  F,"+M‚4×I�p»�Î1q�€�0DÛZsX�7ä2¯5¶F,-Û
1Þp»Yã5¶DÛZs�b){#µ#r+¯�0Z5\¤F,6±e„*ø'¢ay#µIÙ�ä�•4×I��€:æ#—P¥6«.ž`�4Þ)M-š_ö1Þ:æg­F,5ê
e;p»�•#r%V�õ�¨QÔ�µ6«&Ð4×I�_ö1Þ!õF$Wô�ä#¹*ø'¢ay^ñ-ÛZ5\¤:æg­F,�£�ý1¸6Ô+¯DÙDÛZs�b4×�€�ä  

1è6±DÛZs:æg­g°>8Q’�•DÛZs�b#µOQ2©6±F,-Û1Þ�ä9*�µ3M#•�£�ýJÔ�±5a�€:æ�ä&Ð'¢ayM;C®#rF#YÀUý
#—P¥�µ5êY);ê�³p»DÛZs�b1q3x�C][(ÈZñ4‚Zñ5¶!�DÛZs�b^S�¥#r�€:æ�.>8�ä   

2=2=\o O­!¯ "§#¹ �Î 6Ò7á4‚ �ê Zñ!à #r6Ç\P8E�3 �ë JÔ V `• C�F$Aô1¾Yã!2 /F�3 JÔ�¨ h� #•Y7KI<ã"} p· Zñ!à �L
5»p¸F, iA=×�Õ�s :� 9s4×�€ �£ �ý :æg­ �ä   
 
�¨ QÔ\o 5A 
 
'¢ayM;C®6±Lý+µ`ô0m:²3M#•1¾2zLý%V�õF,!�`•1¾`•!®DÛZs�ä 
 
R•DÛZsXS2zLýp·�µZ~5×!�`•1¾`•!®p¸1¾'¢ayM;C®<"+B6±e„%V�õh�!Í1¾6±e„*ø'¢ay#rQ¯�óF e„F,�¨
�³1¾(Â�³%V�õh�!Í+¯�µ6«3P!¢p»Z5\¤:æg­p·1¾!�LøhÀp¸+¯&Ð!¯+Ž#—WôKl&µ!�F‰/“�•f£"×5a.·_¨`,
Q›:æg­>8Q’F,b(Wô-Û1Þp·hPfR#re34×DÙDÛZs�b2'4|p¸1¾_·_ö'¢ayM;C®#r#•Y¿�b#—P¥�µ5ê<"+BF,!�
�~5a.·_¨`,p»0‡�Î�µeì-Þ!Ñ0�p»�Î-š2�f�'¢ayM;C®#r#•Y¿�b#rp¾1¾!�#¬Q’F,#•)|�b1¾�‹C®1èDÊDÇ
F,�£�ý+Ž�€\cDÐ#r4Þ\c�äf�7á4‚iA=×<}�31è5e"HF,�£�ý\T�£1¾#•Y¿�b1¾'¢ayM;C®&ˆ:âYø1¾E7/¥+¶
Qœ_ý#u�‰Y¿(¾p»'¢ayM;C®�ã#•Y¿�b1¾!�#¬Q’F,#•)|�b1¾�‹C®9*�µ&ˆ�£�ýDÛZsXS2zLý1¾.žZLO´�ŒDÛ
Zs�bTA#•F,�£�ý3µ(Ù#¹DÛZs�b2'4|\T�£�ä  
 
DÙ6Ô'¢ayF$WôF,%V�õ+¯DÙF#YÀX�7ä�²F,2=\oO­2©6±�ä9*�µF$!¢�£�ýZñ5¶6 �ä1¸�L%V4‚+¯5dDÛZs�b
F,DÛZsC�3MLµ#r4Þ)M-šLø=­:æg­/4F$!¢p»�Î+¯^ñ+l�0DÛZs�bp·hPfRDÙ+µ;��S6±:²!ÑF,�b(“2'
4|p¸�äR•1¸�L%V4‚6±�£�ýb×ZLp»DÛZs�b1q/F_ÇP�M	F e„�Õ�s:�9s1¾Z5#—!®b_$î�•��!¢6œ;��ä  
 
fžH6%V�õp·#¹�³L¬5�Q› 3 �³+·5 �õp¸#—�0F$Wô�äZ�JñL¬5�1èQœF,�£�ýF 1qaygõ+¯L×Y°5d6±e„*ø'¢
ay�ä   
 
F$Wôeø!Þ 

R•*ø'¢ay1¾h�!ÍF,\oDÊ=•�äax+B#rp¾1¾Z�*ø'¢ay1¾h�!ÍF,%V�õ`õF$1¾F$Wô6S �p·_Ú�¨;
Z�0mY3eY
�³5/  �ì 6S � �íp¸p»1¾'¢ayM;C®&Ð�3 ð_ÂG•#•Y¿�b/4<"+BLø7�Z�*ø'¢ay1¾%V�õh�!ÍF,Z5\¤p»+¯�µ6«
F$Wô�£�ý*ø'¢ay1¾h�!ÍF,%V�õ�ä  
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6¨6¨ �ö i> :ÉZ5\¤ gõ#r6¨ �ö !� /4 Z5\¤ gõ 
 
`�DÐ5d%V�õh�!Í1¾*ø'¢ayF,�£�ý6¨�öi>:ÉZ5\¤gõ#r6¨�ö!�/4Z5\¤gõZ�0mp»^±5dF e„eìb¬�ä  
 
�µZ~+Ù�¨QÔ1¾B!+B0m<iO´Y¨p»'¢ayM;C®#—�µ5ê`ô0m[é õ�ã[26œ1¾3M#•�ö5d6¨�öi>:ÉZ5\¤gõ1¾6¨�ö
!�/4Z5\¤gõF,:ægõ�ä  
 
DÛZsI³ .7  
 
Z5\¤%V�õF,DÛZs#—_·_ö(�)MDÛZsX�7ä#¹F#YÀUý3x!¢p»DÛZsX�7äf¨�•`•+l1¾f£*ø1¾ [FÇ5a.·p·!�/4
g°/F_Ç�•`•+lX„&†;�6Ôp¸2±DÛZsX�7ä�²F,A‡9�&Ø&è1¾ [FÇV�HdF$_©Q›F#YÀUý�äF#YÀUý#—P¥Y);êDÛ
Zs�b_Ë#´DÛZsX�7ä3x�C_Ú�¨;
Zñ5¶5/�ž#rp¾1¾\o5A�äDÛZsX�7ä#—#¹'¢ayM;C®#rp¾1¾Z5#—!®b_$îLÊ
#~�äF#YÀUýp·1¾�£�ý!��~6±e„#¬5a1¾�£�ýZ5#—�‹C®p¸9*�µ+Ù&ˆ�Î6Ò4Þ)M�• [FÇ1¾f£*ø5a.·F$_©F,
�£�ýDÛZs1¾&ˆ!�!�+a9ÉLr�µ=­1èQœF,�£�ý3µ(Ùp»1¾+ÙZ�JñFÇZH&ØF �‰�.Q’C�;�.·30:²�b(“F, [FÇ
1¾f£*ø2¯HâO´3I#~�£�ýWô"}1èQœF,�£�ý3µ(Ù2'4|�£�ý\T�£�ä  
 
+Ù5di>:ÉF$$Ö6Ç1Ò;
5êe;1¾�ó!õ4Þ!ØF,DÛZsX�7ä#r-šLø=­Z5\¤:æg­O´Y¨p»%V�õ+¯5dMr3Mi>:ÉF$$Ö
6ÇLø7�/4F$Wôp»0‡DÛZs:æg­g°5di>:ÉF$$Ö6Ç1Ò;
5êe;1¾�ó!õ1¾'¢ayM;C®#—P¥<"+BF,!��~6Çe;�•-š
Lø=­:æg­/
.·4Þ!Ø�äR•DÛZsX�7ä#rp¾1¾-šLø=­DÛZs:æg­5d6±e„5êe;/44Þ!Øp»F e„DÛZs+¯Lø^ñQ›�³
�¨�³Z5\¤5•p»�Î2±Z�Z5\¤5•F,F$Wô ¡UýC®�ä  
 
&Ði>:ÉF$$Ö6ÇLø7�/4p»F#YÀUý5dZ5\¤5•F,Z5\¤1Ò;
5êe;!õ4Þ!ØF,DÛZsX�7ä+¯5dZ�Z5\¤5•UýC®�äR•
%V�õDÛZs5dZ�Z5\¤5•F,Z5\¤1Ò;
5êe;/44Þ!Øp»DÛZs!ï6«g®.žQ›�³�¨�³Z5\¤5•UýC®p»0‡R•L£M�!¢C¦
&ˆ'¢ayM;C®p¾Z5#—!®b_$îp·Y>�ö0m<iO´+Bp¸#—#°C®3O!ÞKl&µ�•(¾F,4ífD1¾(Ñ@%p»'¢ayM;C®Q¯#•Y¿
�bY¶Z~#r&ÐO«1�6±e„*ø'¢ay!��~%V�õ2©6±�bF,!ÑFr#rC�#•Y¿�b2!!n/4p»#—Wô�'`ô0m:²3M#•5dZ5\¤
5•F,Z5\¤1Ò;
5êe;/4p·�î5dZ�Z5\¤5•F,�Ø�än†�ó!õp¸4Þ!ØF,DÛZs�äf��²5/1è_˜O­(¾p»R•#•Y¿�b#°
C®&ØZ5@b#•Y¿�bF,A‡_óY);ê�µP¥4×2©3M#•�£�ýZ�JñDÛZsp»'¢ayM;C®!ï�µ/?Wô�'`ô0m:²�•3M#•�£�ý
DÛZs�ä  
 
�€ :æI³ .7  
 
&Ði>:ÉF$$Ö6Ç6Çe;�•C¦ay_ÚWôF,Z5\¤%V�õ�€:æ#r!Å;
\cDÐp·)*6±p¸g°5di>:ÉF$$Ö6Ç1Ò;
5êe;!õ�•
-šLø=­:æg­/
.·!Ø6Ç4×�€�ä   
 
i>:ÉF$$Ö6ÇLø7��ó/4p»+µ5d1èF$Wô%V�õp»/mg°&ÐZ5\¤5•F,Z5\¤1Ò;
5êe;1¾�ó!õ4Þ!Ø%V�õ�€:æ#r!Å
;
\cDÐp·)*6±p¸p·�¨QÔO´Y¨p»1q5d�L5»5•/4 3 �³A‡9�5•!�4Þ#~-šLø=­:æg­p»f�g�*ø'¢ayeìb¬#ŽWô
2SfÚ1¾'¢ayM;C®M;Z–Z
#•Y¿�b/4Hb+BF,!��~1Ò;
5êe;p¸�äf��²5/1è_˜O­#r#•eø5d'¢ayM;C®F,`ô0m
:²(¾p»*ø'¢ay#—P¥�E\œ1è4Þ!ØF,DÛZs2¯�Œp»�Î2±Z�JñDÛZs2¯�Œ#¹2=\oO­F$Wô%V�õ#r2=\og¸6ÇDÛZs
aygõ�ä&ÐZ�0m<i�³p»%V�õ�€:æ#r!Å;
\cDÐp·)*6±p¸+¯5d�€:æ6Çp·)*`�DÐp¸+î>§5ê!Ø6Ç�äR•-šLø=­
:æg­/
.·F,�€:æ5di>:ÉF$$Ö6Ç1Ò;
5êe;p·1¾'¢ayM;C®M;Z–Z
#•Y¿�b/4#—P¥<"+BF,!��~6Çe;p¸1¾+Ù
!�/4F$WôO´Y¨p»F e„�€:æ6Çp·1¾'¢ayM;C®#—P¥<"+B#r#¹DÛZs�b2SfÚF,!��~6Çe;p¸!õ+Â6Ò!�5 4Þ
!Øp»'¢ayM;C®#—P¥p·&Ð�µ3µ+[+ÙDÛZs�b6ÒP¥&Ð!Ø6Ç5ê�€:æO´3x!¢F,�£�ýDÛLÊ�³p¸#~=0#—P¥-š+ÙZ�
JñZ5\¤DÛZsO´F$WôF,�£�ý%V�õp»�•#rR•#•Y¿�bZ5@b6±f¨Y)p»'¢ayM;C®/mg°#~=06±e„%V�õF,F$Wô�ä 
 
�¨M;��!¢Z�g­#~=0p»6±e„%V�õ+¯XSY>@b/F6ÒF$Wôp»�•#rDÛZs�b@É:²+Ù;�#¹'¢ayM;C®1¾#•Y¿�b3x!¢
DÛLÊp»8E�ž5×pÉ(i)6±e„*ø'¢ayF,_ö/(�Ø�ä�Î@É&ˆ#~=0Z�Jñ%V�õO´au%�1¾(Ù4ðpÊ(ii)'¢ayM;C®#r#•Y¿
�b#—P¥#¹DÛZs�b/]4Þ#~=0\cp»�•�‹X�UýC®Z�DÛZs�bDÛZsZ�Jñ%V�õ1è=1#rF,Wô4ç1¸6ÔpÊ�•#r(iii)'¢ay
M;C®#r#•Y¿�b#—Y);êDÛZs�bp·@b6±e„*ø'¢ay+Ù;w�³)*;�XS#~=0F,%V�õO´Y¨p¸4×�€#¬6±e„%V�õF,F$
Wô ¡]-!¢Z�%V�õ5d#~=0E�5•p·R•Z�5•@b6±e„%V�õh�!ÍF,\¾&†5•p¸1¾Mr3M�³�¨�³\¾&†5•F,\¾&† ¡F,
-–gõp·)*6±p¸p»#Ž"H5dFœQ›#•Y¿�b4Þ)MZ�g­�€:æ@b;
1èY°K?F,F e„:ægõ!Ñ0��ä 
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i>i> :ÉF$$Ö 

)*F e„eìb¬1èYã5¶p»*ø'¢ay1¾*ø'¢ayh�!ÍF,%V�õ+¯5dZ�*ø'¢ay1¾Z�h�!ÍF,i>:ÉF$$Ö6Ç!�2±i>:ÉF$
$Ö ¡i>:ÉF$$Ö�ä 

6¨ �ö Z5\¤ ;Ü.�  

%V�õh�!Í1¾*ø'¢ayF,F$$Ö#—P¥�•5di>:ÉF$$Ö6ÇLø7�E�5•1¾�ó!õ4Þ!ØF,6¨�öZ5\¤;Ü.�p·)*`�DÐp¸@b
F$$Ö8E�ž�ä  

R•6Ò_ü!Ø%V�õh�!Í1¾*ø'¢ayF,6¨�öZ5\¤;Ü.�p»1¾'¢ayM;C®Z5@b&ˆ�µ!Ñ-ª<i1¾!��~#G&ˆp»N$N4F$$Ö
6±e„%V�õh�!Í1¾*ø'¢ay+µ2=\oO­�Î@É$î9�!ÑFr1¾�µ#—Wôp»'¢ayM;C®#—`ô0m<"+B.že�6±e„%V�õh�!Í
1¾*ø'¢ayF,i>:ÉF$$Ö6Ç1¾<"+B�µ3P!¢F e„%V�õh�!Í1¾6±e„*ø'¢ay#rQ¯�ó6±e„F,�¨�³1¾(Â�³%V�õh�
!Í�ä&ÐZ�0m<i�³p»6±e„%V�õh�!Í1¾*ø'¢ay#rQ¯�ó6±e„F,�¨�³1¾(Â�³%V�õh�!Í+¯XSY>@b�Î6ÒDÇ4ð�ä  

f��²5/1è_˜O­(¾p»'¢ayM;C®�…E�`ô0m:²p»#��'6Ò_ü6¨�öZ5\¤;Ü.�p»6±e„%V�õh�!Í1¾*ø'¢ayF,%V�õ
�u#—N$N4F$Wô�ä 

!� /4 Z5\¤  

&Ði>:ÉF$$Ö6Ç+î>§/4p»%V�õ+¯5d#¬Z5\¤5•#—�CZ5\¤�ä 

F$Wô ¡   
 
i>:ÉF$$Ö6ÇLø7�/4p»*ø'¢ayF,�£�ýh�!Í5dZ5\¤5•F,;w%V�õF$Wô ¡p»+¯#kO«Z�h�!Í5d�Ø�ä5•p·+ÙZ�
Z5\¤5•O´Y¨p¸ F,�Ø�än†�ó;w%V�õ\oDÊ=•�äY°K?p·_Ú�¨;
Z�0mY3�³5/�ì �Ø�ä #r6S �  — Y°K?\o DÊ=•
�ä �íp¸�ä   
 
Y°K?F$Wô ¡5êp»'¢ayM;C®#—5e"H!�#—P¥�ØY°@b#°`�F,X„\daygõp·)*6±p¸p»�•#u5È(i)6±e„*ø'¢ay2=
\oF,6¨/41¸�L ¡p·1¾6¨5X#—/?F,\_!
 ¡Q¯\‹!¢ ¡F,.�&ï5 p¸Q¯Z�2=\oF,6¨5X#—/?\‹!¢ ¡F,-– ¡#r (ii)
@b6±e„*ø'¢ay2=\oJñ#´5d;w%V�õ\oDÊ=•�äF,aygõO´#—P¥2ƒQœF,\I4ç#r\_!
\cDÐp·"­2”�£�ý#�RY
I­�ã!��~I­:æ�ãe„I­1¾4ç.D4Þ\c�ãM;L¨��ay�ãb(Wô4Þ\c�ã^ñ[;\c1¾F#YÀ\cp¸�ä   
 
F$Wô ¡+¯L¬5�Q› 2 �³+·5 �õp·1¾'¢ayM;C®ax+BF,!��~+·5 �õp¸�äZ�JñL¬5�1èQœF,�£�ýF 1qaygõ+¯
L×Y°5d6±e„*ø'¢ay�ä 
 
!Å;
 \c DÐ 
 
'¢ayM;C®�ã!��‹C®1¾#•)|�b#—P¥7á4‚�•�³!��Õ�¨g­aygõF,7x�³F&!®;|+Ù;w%V�õF,F$Wô4Þ#~!Å;
\c
DÐpÉ(i)Z�%V�õF,i>:ÉF$$Ö ¡1¾F$Wô ¡p·Y>�ö0m<iO´+Bp¸1¾(ii)Q¯DÛZs6±e„F,-š4ÞZ5\¤Mågõp»DÙ'¢ay
M;C®`ô0m<"+B�ä!Å;
\cDÐp·)*6±p¸F,6¨j€#rC¦6±\cC/#r/]4Þ\cDÐF,5a.·-š5dF e„eìb¬Yª5¶�ä@b õ
DÇE9$÷p»+Ù7x�¨*ø'¢ayF$Wô%V�õ1è/]4ÞF,!Å;
\cDÐ6¨j€\cC/#—P¥�ö5d!��~*ø'¢ay#r*ø'¢ayF,�µ#´
%V�õh�!Í1è/]4Þ\c�ä  
 
'¢ayM;C®#—fP5êZgj€!Å;
\cDÐC/p»0‡�£�ý!Å;
\cDÐC/F,�²Zg#’#—&Ð�•�³0m<i�³j€5d6¨j€\cC/pÉ (i)
�²Zg-í.N�µ6«/�g§�£�ý%V�õ2©6±�bF,C¦6±2=\opÊ#r (ii)�²Zg-í.N+¯#•eø5d+0!ïF,�£�ýY7+B�ä   
 
'¢ayM;C®#—5d�£�ý5•*ø2±DÛZs�b1¾%V�õh�!Í4Þ#~�µ#´F,!Å;
\cDÐ�ä!Å;
\cDÐ+¯DÙ'¢ayM;C®�ã!��‹
C®�ãZ5#—!®b_$î1¾+¯+Ù!�6Ô^SF,Lý+µ�'DÐ$4#•FrF,�‹X��…E�1¾C�4×�€�ä'¢ayM;C®#—`ô0mQ¯7à!n�Õ
�s:�9sp·"­2”b(Wô�ãM;L¨�ãZ5#—Zñ!à�L5»$î#r!��~2=\oM;C®p¸!®�S`•!®1è4Þ#~F,!Å;
\cDÐ�ä'¢ay
M;C®#—�•!�Lý+µ`ô0m:²+Ù_Â_ö'¢ayM;C®_ÚWôF,�L5»1è4Þ#~F,\cDÐ1¾4Þ\cM��02@2�1¾[é õ�ä 
 



��

19 
��

!ÍDÙDÛ'Ù# <}KI^ì"èp·#�+ÙiA=×O´Y¨p»&ˆ+í5diA=×-šQ¯�óYªJsQ’"}�L3ƒ\o5A+13:F,Q’"}�L3ƒ\o5A
(Í�Ü# <}KI^ì"èO´g°LµI­F,g�iA=×I­"•+í;¹p¸I­"•+í;¹2©6±F,DÛ'Ù-Û1Þp»�Î+Ù;�JñF e„-Û1Þ4Þfn
DÛ'Ù\o5A�äayW5:�9s�Nf¨�•2¯+B/
.·#¹I­"•:�e„DÛ'ÙZ�Jñ\o5A�ä4Þ!ØayW5:�9sF,\o5A/4p»I­"•:�
e„+¯;w.�22F e„\o5AQ¯6±e„DÛ'Ù# <}KI^ì"èF,I­"•:�e„F,+µ1q\o5A_ÚWô�L3ƒ�ä  
 
@b+Ù5diA=×+Ž5eQ’"}�L3ƒ\o5A3x�CJs<}7î7^p»iA=×4ç.D&Ð2016 .� 6 6° 30 5•+K�ð3x�L 2016 .�I­
"•p·�–Yªp»JÔ�±Aðp¸8E�3p·�ìI­"•�–Yª�íp¸p»�•�–Yª�êI­"•8E�3�ëp·JÔ 112 Jˆp¸�•Lµ!
Q’"}�L3ƒ
\o5A9Á>>F,/mY)Y7+Bp»"­2”�ãKIE�+è"ü+BF,�ãY)8E5/#r!�#´"×'Ù9Á>>Yª5¶F,F‰P�+‘7•Y);ê�ä;�
(¾p»iA=×I­"•+è5d 2016 .� 9 6° 9 5•!��ðayW5:�9s2¯.½p»"ü"Q!�`�+0!�#´"×'Ù9Á>>�ä  
 
iA=×-šM;X�5¶p» m&ÐiA=×�•f•`2'¢>>KåO�!�g
/Ï`' õf•au/]I­"ü[�p·�ì !� !� g
 /Ï `'  õ f• au/] I­ "ü
[� �íp¸1¾I­"•\o5A�L3ƒ"ü+Bp·�ìI­ I­ "• \o 5A�L 3ƒ"ü+B�íp¸F,# <}KI^ì"èQ’"}�L3ƒ\o5A�ä@b+ŽWôQ’"}
�L3ƒ\o5Ap»iA=×I­"•:�e„�N-šKåO��ãKIE�"è"ü+Bp»!¿5¶7á4‚Q’"}�L3ƒ\o5A9Á>>Q¯6±e„!�g
/Ï"ü+B
p¾I­"•\o5A�L3ƒ"ü+B(Í�ÜF,I­"•:�e„^ñI£-š4Þfn\o5AF,9É.·�ä  
 
7á4‚I­"•�–Yª#r6±e„2¯.½p»%V�õ2©6±�bp·#�ayW5-Û1Þ2©6±�bp¸F,\o5Ap»"­2”�î�µeø5d!�){#µ�ã&Ø
&è�ãI­"•+í;¹^S�¥�ã-Û1ÞZ�0m�ã-Û1ÞLøhÀp¾ ¡�ä#r4Þ!
p¾b_$Ö1¾\¾&†1è/?:æg­p»1¾g°#¹iA=×I­"•
:�e„DÛ'Ùp»�ÎQ¯!�I­"•+í�÷&³1è,�# <}KI^ì"èF,F 1qI­"•:�e„_ÚWô�L3ƒp»8E�ž5×%V�õ2©6±�bg°@b
Q¯iA=×KåYª6±4ð!�g
/Ï`' õf•au/]I­"ü[�p¾I­"•\o5A�L3ƒ"ü+BF,# <}KI^ì"è�óI­"•+í;¹�ä  
 
%V�õ2©6±�b1q+Ù+Ž5eQ’"}�L3ƒ\o5AF,#—P¥I­"•#r!��~/47DZ–Z
!�+°9�h�$÷�ä  

!ÑFrX�J) pÊ'¢ ayM;C®F,!� �~ <ã"}  

'¢ayM;C®#r!�e„_Ë�b(“@b!�6Ô^S1¾!��~�b(“O´_ÚWôF,5�j|2=\o<ã"}#—P¥2ƒQœ�µ#´F,?�&Ð#r+ŽfC!Ñ
FrX�J)�ä'¢ayM;C®#r!�e„_Ë�b(“#—P¥@b!�6Ô^S1¾+J1Þ2=\o5d(ÂIÖ�µ#´F,-•!�p»O´6±e„-•!�F,!ÑFr
Q¯6±e„*ø'¢ay1è2©-•!�6±1è�µ#´1¾+µ!�_È1¸�µ!Ñ/�g§�äZ�0mZs#keY�ì �¨ QÔ\o 5A — !ÑFrX�J) �í�¨
Kh�ä 

(Ï aw\¾&†F, /� g§ 

%V�õ2©6±�b&ÐG•6Ç!�_ÚWô(Ïaw\¾&†p»#—P¥Y);ê6±e„*ø'¢ayF ;|1è6Ç6ÃF,0m<i6œ_m_Ç+¯Zñ!à#r!��~
2©�±[2C¦p»&ˆO´#—P¥!ò=Ã!�\oDÊF, ¡�ä#rp¾1¾4¦�*!�2=\oJþE
�ä;�(¾p»DÙ5d&Ð�£�ý2¯+B5êe;p»2=
\oLì#°F,au(Ï`•!®#—P¥2=\o5d!�-ª'Ü6Ô-š:ÈNâ<é"}/Ï1¾[2/?:ÈNâ<é"}/ÏF,Zñ!àp»&ˆ;�*ø'¢ay#—P¥
@É<}+¯][(ÈF,Zñ!à[2C¦�•1q�€\¾&†Y);ê�ä6±e„*ø'¢ayF,Y79É=Ã+¹#—�'!�f‹�•Mˆ_È;�&†'Ù1¾4Þ/QV�
3µp»�ãY)'¢5d(Âg­&ˆLÈp»!��Õ"­2”*ø'¢ayUqB!+B2=\o:�6«C�!ÑF,P¥"C=Ã.Ù1¾!�4Þ!
+µe34×F,;|C/
�³]t�ä  
 
'¢5d�²5/1è_˜p»�£�ý*ø'¢ayF,2=\o1qY>@be�6Ç/Ï\’�ä&ˆ;�p»*ø'¢ay m`�#°#—2'4|1è=1hPfRF,2=\o
O­�ä2=\oO­1q#keYF e„eìb¬p»�•�.Y‹*ø'¢ayF,�£�ýgõ(¾B!+BhPfR�óZ�0m�ä  

2=\o 5d6Ô'¢ ay 

%V�õ h� !Í  

#¬*ø'¢ay#—3x�C�µ#´F,%V�õh�!Í�ä ÀKI*ø'¢ayF,;w�³%V�õh�!ÍF,1q�ü\oDÊ+¯Lì1¸%V�¨F,"×fn2=
\op»�î#¬%V�õh�!Í#—�•�µ#´F,h�!Í\P.�Y°�ä1¾!�6±�µ#´F,4Þ\cLø9sp»�Œ*ø'¢ayF,;w�³%V�õh�!ÍF,
1q�ü\oDÊ=•�ä6±!Í�ä;�(¾p»#¬%V�õh�!Í1¾g°#•eø5d�µ#´F,6¨�öi>:ÉZ5\¤gõ�ã6¨�ö!�/4Z5\¤gõ�ã6¨
�ö2©6±gõ#r6¨�ö\¾&†gõ�ä2=\oO­1q#keYF e„eìb¬p»�•�.Y‹#—�C2=\oF,%V�õh�!Í#r`�DÐF,6¨�öay
gõ�ä    
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�¨QÔO´Y¨p»�Î6ÒKåYª=�(¾ayW5:�9s"ü[�#r6ÒC�!��~5a.·[é õF,=�(¾ayW5:�9s+¯+Ù>8Q’O6&³F,1è6±
�ìg°N�Lµg¸2�I­4×�€�íN�Lµ 30%F,g¸2�I­p»"­2”5d 2014 .� 7 6° 1 5•1¾�ó/4F,PI0�1¾!Ñ0�4×�€�ä
;�(¾p»Q’ 2019 .� 1 6° 1 5•e3)sp»>8Q’B�9��ãPII��ã ]!à!¢$Ö1¾UýO�DÊDÇO6&³�.>84ÞFrp·)*PI0�1¾
!Ñ0�p¸F,1è/?:æg­#r6Ôay_|`,p»4×�€_Áh�Må1è/?:æg­+¯XSY>@b�ìg°N�Lµg¸2�I­4×�€�í�äg¸6ÇR•.�
f¨Y)N�Lµ FATCA g¸2�I­p·2¯�ì(¾ (¾&³^ñ�€ �íp¸F,g�O6&³4×�€p»#—P¥&Ð2019 .� 1 6° 1 5•�ó/4e3)sN�
LµFATCA g¸2�I­p»0‡O6&³I­4ÞY7!ï+µO6&³\I4ç`•Y7�3�ÕF,�ì(¾&³^ñ�€�í+BOQF–!õ�Î6ÒHb+B�ä  

iA=×4ç.D-š5d 2014 .� 11 6° 13 5•+Ù5eWôFATCA Q¯O6&³YªJs]•4ç.D"ü[�p·�ì]• ]• 4ç.D"ü[� �íp¸p»�Î
3ILµ�ìAð6Ô�4�íF,]•4ç.D"ü[�+13:�ä)*�²1è_˜p»7á4‚;��ìAð6Ô�4�íF,]•4ç.D"ü[�+13:p»iA=×F,=�
(¾ayW5:�9sp·�3)*6Ô'¢ayp¸g°#¹O6&³I­"•+èYã!2#r`�/F=�(¾ayW5:�9s"ü[�F,8E:æ�ä#Î!ïp»+¯g°+Ù
!�4Þ!ØF,F e„O6&³�.>8�€:æN�Lµ 30%g¸2�I­�ä  
 
@ÞO´p»g¸6Ç&ÐiA=×`�/F=�(¾ayW5:�9s"ü[�8E:æF,=�(¾ayW5:�9sp·�3)*6Ô'¢ayp¸(i)�¨QÔ+¯;sg°N�Lµ
�²_˜ 30%g¸2�I­pÊ#r (ii)+¯;sg°+Ù#¹�µ#´0·O6&³-Û1Þp·#�!�2©6±�b�µ#´0·#¹O6&³I­"•+è��!¢
FATCA DÛ'Ù#r2SfÚF,R•.�-Û1Þp¸��!¢F,�€:æN�Lµg¸2�I­1¾Lø7�Z�Jñ�µ#´0·O6&³-Û1Þp·8E�ž@b-š#¹
O6&³I­"•+èDÛ'ÙZ�Jñ-Û1Þ2©6±�bF,\o5Ap¸p»�î1¾g°+Ù#¹�µ#°Y7F,=�(¾ayW5:�9s��!¢F,#—g¸2��€:æ
N�Lµg¸2�I­�ä   
 
;�(¾p»&ÐiA=×]•4ç.D"ü[��³p»)*7DR•.�=�(¾ayW5:�9sJÎ#°iA=×]•4ç.D"ü[�1è^±F,>>!ïp·!��Õ"­2”
�ìfnj|2=\o-•!��íF,[é õp¸p»+¯XSY>@bg�DÛ'ÙiA=×=�(¾ayW5:�9s#rXSE���-šYã!2F,Y>��#°Y7=�(¾
ayW5:�9s�ä@b` 4o#r�…2©6±e„FATCA &Ø�õp»6Ô'¢ay m éYÙ�•�³�b(“��@b%V�õ2©6±�bpÉ(i)#kQ¯=�(¾
ayW5:�9spÊ (ii)[é õ+ŽFr4i6±�bpÊ (iii)<ã^5F,g�ayW5=�(¾+Žj|pÊ1¾ (iv)g�2¯+BO6&³�b(“p·�²_˜1è6±�b
(“F,+BOQY3FATCA 6¨LêY7�3#r�£�ý`�DÐF,]•4ç.D"ü[�p¸pÊ2=\oO­ m#—_Â_ö`�/F1¾XSY>��`�/F
FATCA F,ayW5:�9sZ5\¤#r2©6±%V�õ�ä 
 
'¢5d�²5/1è_˜#r1ÒQ›6Ô5/�ž5•6Ç;
p»'¢ayM;C®-š#¹O6&³I­"•+èYã!26Ô'¢ayp»#´0·#•eø5d#r`�/F=�
(¾ayW5:�9s"ü[�F,8E:æp»�•#r&ÐiA=×]•4ç.D"ü[��³XSY>@b�ì-šYã!2F,Y>��#°Y7=�(¾ayW5:�9s�í�ä    
 
'¢ayM;C®�ã6Ô'¢ay#r*ø'¢ay+¯J•"CJÎ#° FATCA 1è5e"HF,Y7+Bp»�•`' õ�£�ýg¸2�I­�äR•6Ô'¢ay1¾�£
�ý*ø'¢ay6ÒP¥`�/F FATCA 1è5e"HF,Y7+Bp»O´6Ô'¢ay1¾Z�*ø'¢ayF,2=\o&ˆ�µ#°Y7O´`�2�N�O6&³g¸2�
I­p»!ï6Ô'¢ay1¾Z�*ø'¢ayF,\oDÊ=•�ä#—P¥#•!Ø�µ!Ñ/�g§p»�•#r6Ô'¢ay1¾Z�*ø'¢ay#—P¥&ˆO´TA#•au
(Ï3µ(Ù�ä     
 
R•%V�õ2©6±�bp·-Û1Þ2©6±�bp¸�µ3x�C1èY);êF,\o5A#rp¾1¾5/�žp»�µZ~+ŽfC�²5×#Î+¶Qœ6Ô'¢ay1¾6±
e„*ø'¢ay6ÒP¥#°Y7p»1¾�'6Ô'¢ay1¾6±e„*ø'¢ay2'#•N�LµFATCA g­�³F,g¸2�I­�óhPfRp»'¢ayM;C®�‹
X�6Ô'¢ay1¾;wg­6±e„*ø'¢ay�…E�:²!ÑDÙ!�UýO�3I#~�£�ýWô"}#rp¾1¾��!¢�¨!¯X„4ùp»"­2”�î�µeø
5dpÉ(i)#¹O6&³I­"•+èDÛ'ÙZ�%V�õ2©6±�bF,F e„\o5ApÊ(ii)&Ð`�DÐ<}/3#r<}Y7 éYÙF,Kl&µ!�p»/FZ�%V
�õ2©6±�bF,\¾&†1è/?:æg­1¾!®<æ�Õg¸2�1¾2�=Ã6±e„I­g­pÊ#rp¾1¾(iii)Y>Z�%V�õ2©6±�b-šF$!¢\¾&†!�
&Ð6Ô'¢ay1¾6±e„*ø'¢ayF,1è6±%V�õF,_ÂG•�ä'¢ayM;C®1q6ÔSÿFÇZH#r'¢5d#°C®F,C®DÙO´3I#~�£�ýZ�
JñWô"}1¾��!¢�£�ý6±e„X„4ù�ä  

#¬%V�õ2©6±�b#r>>2=\oO­1q+ÙFATCA +µ!�6Ô^SI­"•Bh<iF,?�&Ð/�g§Z–Z
!�6Ô^SF,I­"•h�$÷�ä  

Q’"} �L 3ƒayW5-Û1Þ\o 5A  

M;?‡#°��#rF$+ýLìMüp·�ìM;M;#°Lì Mü�íp¸5d 2014 .� 7 6°!��ðQ’"}�L3ƒ\o5Ap·�ìQ’ Q’"} �L 3ƒ\o 5A�íp¸9Á
>>p»Y);ê4ç.D;w.�/FayW5:�9sp·�ìayayW5:� 9s�íp¸4Þfn=�(¾I­"•+í;¹F,ayW5-Û1Þ\o5Ap»�•#rQ¯F e„
-Û1Þ2©6±�bF,+í�÷&Ø1è,�# <}KI^ì"è�L3ƒ\o5A�äiA=×5d 2014 .� 9 6°F,�ìI­"•_·5¶"¾#r6±4ð\o5A�L
3ƒ!�C«Z~(o�í�²X�5¶4×2©+Ž5e5XF,Q’"}�L3ƒ\o5A9Á>>p»F–9Á5d2018 .�.=!õe3)si>g­\o5A�L3ƒ�ä  
 
7á4‚M;#°LìMüF,Q’"}�L3ƒ\o5A>>!ïp·DÙ(Âg­5/�žLì1¸p»!��Õ"­2”�ãKIE�+è"ü+Bp·�ì �ã �ã KIE�+è"ü
+B�íp¸Kl6Ô#r!�#´"×'Ù9Á>>p·�ì!� !� #´ "×'Ù9Á>>�íp¸p¸p»�¨+^ayW5:�9sf¨_ÚWôF‰P�+‘7•I³.7p»�•[�
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<}<}/3 �ã I­ "• #rF‹KIhPfR  

6Ò�.#—P¥!¢C¦<}/3�ãI­"•#rF‹KI[2"}�ä�3)*pÉWõDÇ-•!�F,F‹KI1¾I­"•DX(+�µ5_>¼[2p»O´!�F‹KI1¾
I­"•[2"}#—P¥+µWõDÇ-•!�F, ¡�ä_È1¸�µ!Ñ/�g§�äC¦Wô<}/3#r<}Y7F,[2"}+¯+¶Qœ6±e„*ø'¢ay1¾g°`�
/FF,<}/3Y7+B4á[2p»/FO´+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸�µ!Ñ/�g§�ä   

Lê;
 hPfR  

*ø'¢ay#—&ÐR•.�0m<i�³XSLê;
p»6±e„0m<i-š9*_˜5d�ì �¨ QÔ\o 5A — Lê;
 6Ô'¢ ay1¾*ø'¢ ay�í�¨Khp»"­
2”+Ù6Ô'¢ayO´Y¨p»1è6±-šF$Wô%V�õF,Må\oDÊ=•�ä&Ð�£�ý5•6Çg°+¹5d8,000 SÔO6 ë1¾!�Jñ�äp»1¾+Ù
�¨g­*ø'¢ayO´Y¨p»1è6±-šF$Wô%V�õF,Må\oDÊ=•�ä&Ð�£�ý5•6Çg°+¹5d3,000 SÔO6 ë1¾!�Jñ�äp·1¾eì
b¬2SfÚF,!��~aygõp¸�ä�ÀR•*ø'¢ayLê;
p»Z�*ø'¢ayg°2±%V�õ2©6±�b&Ð*ø'¢ay\oDÊ�Õ1è�üF,:²Fr;|
�3+¯\oDÊ!®`õ�0%V�õ2©6±�b�ä&Ð!¢$Ö1¾!®`õ\oDÊ5êp»6±e„*ø'¢ay1è2©R•.�2=\oF, ¡�ä#—P¥�ö5d6¨
!Å\¤!
Z�Jñ2=\oF,1¸6Ôp»+¶Qœ%V�õ2©6±�bTA#•3µ(Ù�ä;�(¾p»R•e„5d6±e„*ø'¢ayF,�£�ý1¸Jse34×
p·�3)*1¸Js1¸6Ôp¸+Â6Ò+4!�4Ìb_p»!ï+¯/F*ø'¢ayE�5êF,\oDÊ�Õ2�f��ä   

]• h� !Í \H ]  

*ø'¢ay#—7á4‚�‰Y¿(ùL¬F$Wô(Â�³%V�õh�!Íp»O´Z�*ø'¢ayF,B!+B\oDÊ#r\H ]+¯; ,�5dB!+Bh�!Í�äR•
B!+Bh�!ÍF,\H ]]-!¢Z�h�!ÍF,\oDÊp»7xh�!ÍF, ]:²�b#—P¥+µ; ,�5d!��~h�!ÍF,\oDÊ!�6±_¥LÊ:²�ä
 ÀKI+Ù!�`•6«Y°F–F,O´Y¨p»;w�¨h�!Í+¯YÕJsC�Js-Û1Þp»�îR•Z�*ø'¢ay@É"C Ç ]1¾Lê;
p·#�E�*ø'¢
ayF,\oDÊ�µ][�• Ç`,!�\H ]p¸p»1è6±\oDÊ+¯DÐ�• Ç`,*ø'¢ayF,\H ]p»O´�µ m5×�£�ý�³!Íh�!ÍF,6Ò
 Ç`,�‰\`aygõ�ä@ÞO´p»Z�*ø'¢ayF,\oDÊ+¯�µ#—DÐ�� Ç`,#Ž�¨*ø'¢ayF,\H ]�ä  

YÕJs*ø'¢ ay1¾5X%V�õ h� !Í  

!�6±�µ#´2=\o8E:æF,5X(F*ø'¢ay1¾5X(F%V�õh�!Í#—P¥5d5•/41¸Jsp»O´;sg°M;C¦6±%V�õ2©6±�b#´0·
1¾#¹!�F$!¢_ÂG•�ä!�j|O´Y¨p»Z�Jñ5X(F*ø'¢ay1¾5X(Fh�!Í#—P¥!�6±�µ#´F,\cDÐ8E:æ�ä  

IFRS F, �µ #°Y7�3 +D  

*ø'¢ayF,.�.N#r"ò.�.N'Ù#ò#r-ÛF–+¯7á4‚ IFRS M•X¥�ä2=\oO­1q<•0·p»�³5/�ì �Ø�ä #r6S � —Y°K?\o
DÊ=•�ä �í  �¨Kh1è_˜F,�Ø�äY7!ï�µ�¨+B`�/F IFRS�ä   

�3)*pÉ;w�¨*ø'¢ayF,1¸Js1¸6Ô+¯&Ð4Ìb_6Ç!�4Ìb_�ä2=\oO­1q<•0·p»;�4Ìb_4çJþ�Î�µ`�A� IFRS�ä@Þ
O´p»'¢ayM;C®-šO«1�6±e„�µ#°Y7�3+DF,/�g§p»�Îg¸6Ç;�Q±�µ6«+µ*ø'¢ayF,9�Mæ#r\oDÊ=•�ä_È1¸au
(Ï/�g§�ä  

=� (¾-Û1ÞI­ 4Þ#°Y7<}7ð  

�ê 1986 .�O6&³&³!�4Þ!
<}�ëp·M;�–Yªp¸p·�ìO6 O6&³&³!� I­ 4Þ<}�íp¸JÔ 1471 Q› 1474 Khp·IÙ@b=�(¾
-Û1ÞI­4Þ#°Y7<}7ð1¾�ìFATCA�íp¸+¯+Ù#¹(¾&³ayW5:�9sp·�3)*6Ô'¢ayp¸��!¢F,R•.��€:æp»"­2”�.
Q’O6&³F$Wô�bF,Zñ!à!Ñ0�#rPI0�p»�•#r!¢$ÖZ�JñZñ!àF,1è/?:æg­Mågõ+Ž5eY7!ï�äf�g�Z�Jñ�€:æF,
4Þ:æ�bJÎ#°R•.�5•&Ð�ŒO6&³&³+^I­"•+èp·�ìO6O6&³I­ "• +è�íp¸[�!Í&ÐZ�Jñ�€:æ�Õ4i6±Fœ3M1¾e;3M:²
FrF,O6&³�b(“p·2±O6&³&³!�I­4Þ<}F,+BOQp¸F,Y7+Bp»#Î!ï1è6±Z�Jñ�€:æ1¾g°2±30%I­C/N�Lµ
FATCA g¸2�I­�ä@b`' õ+Ù6±e„�€:æN�LµZ�g¸2�I­p»=�(¾ayW5:�9sp·�ì=� =� (¾ayW5:� 9s�íp¸p»�3)*6Ô
'¢ayp·�•#r�¨QÔO´Y¨p»5dO6&³(+(¾Lì1¸F,!��~2=\o'¢ayp¸�¨QÔ+¯g°Fœ3M#¹O6&³I­"•+èYã!2p»�•#~
/?!�C«�Õ�s:�9s[�!ÍM•V�p·�ì GIIN�íp¸#rQ¯O6&³I­"•+èYªJs"ü[�p·�ì=� =� (¾ayW5:� 9s"ü[� �íp¸p»4‚
;�!�+¯#´0·[�!Í!�^S@bO6&³�b(“F,Fœ3M1¾e;3M-Û1Þ4i6±�bp»�Î#¹O6&³I­"•+èDÛ'Ù6±e„Z�JñO6&³�b
(“-Û1Þ2©6±�bF,R•.�\o5A�ä   
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P¥@É<}�S6±`•!®F$+ý^«1¸AGF,�L5»1è#¹#kQ¯O­3x�CF,Fæ(Â�…fDp»�3)*�L5»LøK?1èF,X�C¦�…Zñ�ä&ˆ
;�p»*ø'¢ay&Ð'Ü(¾�L5»-ª'Ü_ÚWô�L5»+¯g
+µ!�Fœ3M�L5»+µ1ó�µ,
Wô�L5»g­�³F,\T�£#r*ø'¢ay+¯&ˆ
O´TA#•au(Ï3µ(ÙF,hPfR�ä  

;�(¾p»&Ð'Ü(¾�L5»-ª'Ü\_\‹F,R•.�-•!�p·�3)*Yª!ÞF,ayW5WõDÇ-•!�#rLø9s/ÏDÊ$ip¸#—P¥:ÈNâ<é"}
/Ï�äQ¯j€<é"}/Ï2=\oF,-ª'ÜF ;|p»<é"}/ÏF +µ^«�öF,2=\o-ª'Ü^«@b<Š"}�ä;�JñhPfR#—P¥+µ6±e„*ø
'¢ay#r!�2=\oO­_È1¸�µ!Ñ/�g§�ä  

+µ+µ<>hPfR  

'¢ayM;C®-šC�!np·�î�Î@É\T�£p¸�'DÐ+µ<>2(-•p»�3)*!ÑDÐ6Ç\P�ã6Ç:²#rp¾1¾`�6Ç#°L¬�•Z�&¾2]b_
-ª'Ü#r\P.�hPfR�ä9*�µ�…Zñ+µ<>2(-•+¯!�g
#r6±4ð_ü!Ø!�g¸+B4ð7D�ä+µ<>5×#Î1¸"G#~<"5d'¢ayM;
C®F,+°9�G•[�p»�•#r_ÚWô+µ<>#—P¥:ÈNâ4ðC/1¾@É4ð�ä_Á#—P¥+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸�µ!Ñ/�
g§�ä 

 ÀKI*ø'¢ay#—_ÚWôZ�Jñ+µ<>�L5»�•+³;ê=Ã�öhPfRp»�î\P.��ã!ÑC/#r-ª'Ü0m<i!¢C¦0·5A�ó(¾F,[2
"}p»#—P¥+¶Qœ*ø'¢ayF,5�j|X�C¦:È���ä*ø'¢ayF,+µ<>-•!�Q¯_ÚWô+µ<>F,2=\oLì#°2©�±#—P¥�Î�µ+4
!�F e„�äZ�Jñ�µ+4!�F e„/Ï#—P¥)PHÁ4”_ÚWôF,+µ<>1¾�'6±e„*ø'¢ayg
+µV�3µhPfR�ä  

>8Q’Z�Jñ+µ<>�L5»F,�£�ýe34×p·Y>�öE�!õ-ª<iO´+B#—,�au(Ïp¸+¯DÙ2ƒQœZ�Jñe34×F,6±e„*ø'¢ay2'
4|�ä   

<é"} /Ï hPfR  

Q¯!�C«gÀ ðF,PII�-ª'ÜF ;|p»*ø'¢ay2=\oF,`•!®-ª'Üp·�3)*j€4ÞFr#r5XQ°-ª'Üp¸F,<é"}/Ï#—P¥^«
�öp»O´<Š"}/Ï^«j€p»_Á1¾6«+¶Qœ&ÐZ�Jñ-ª'Ü�L5»F,Zñ!à ¡7ä<Š"}�äR•.�Zñ!à#—P¥f‹�•1¾@É<}<e
$Öp»/FO´/�g§6±e„*ø'¢ay�•!�&Ð ¡�ä\¤!
1¾!¢$ÖZ�JñZñ!àF,P¥"C�ä&ˆ;�p»_Á#—P¥+µ6±e„*ø'¢ay#r
!�2=\oO­_È1¸�µ!Ñ/�g§�ä  

2=\o �Ø�ä F,&˜f‹   

�‹X�*ø'¢ay\¤!
F,Zñ!à!�/4#—P¥&ˆ@bQ¯Zñ!àF$Wô�b6±e„F,�3�ž�ã-ª'Ü$4M;?‡Bh<i#rF‹KI!ÞXiO´[2
/?:ÈNâ<é"}/Ï�ä&Ð*ø'¢ay2=\oLì#°Zñ!àF, ¡�ä@É<}5¶Hb2¯HâF,0m<i�³p·�3)*Zñ!à_ÚWô�L5»F,�4LÂ
-ª'Ü-š[2/?:ÈNâ<é"}/Ïp¸p»'¢ayM;C®#—P¥1qDÐ�Ø�ä5a<}�•Hb+BZ�JñZñ!àF,!�.� ¡�ä�ä  

;�(¾p»-ª'Ü<Š"}/Ï#—P¥+¶Qœ*ø'¢ayF,6¨5X#—DÐF$Wô ¡#r\¾&† ¡Q¯*ø'¢ay\oDÊF,!�.� ¡�ä!¢C¦-–
E��ä@b�…fD2=\oO­F,!ÑFrp»R•'¢ayM;C®Z5@bf¨Y)p»#—&ÐZ–Z
#•Y¿�b/4Zg5�*ø'¢ay1¾%V�õF,\oDÊ=•
�äp»�•6œ>>Hb&Ø#u5È*ø'¢ay\oDÊF,!�.� ¡�ä�ä   

*ø'¢ayF,2=\o�Ø�ä#—P¥=1#r�µ5¶6¿&ˆLÈ#r!Ì5_/Ï<"+Bp»�•#r6Ò/m#—5ê!ã#~/?C�JsF,+B ¡\o5A�äR•
Z�Jñ�Ø�äZñ+Ž@b�µ;�Hbp»+¯+µ*ø'¢ayF,\oDÊ=•�ä_È1¸�µ!Ñ/�g§�ä  

#•eø-ª 'ÜhPfR  

*ø'¢ay#—2=\o5d#—P¥+µ(¾&³4i6±:²1¾2©PI_ÚWôeø+B1¾eø!ÞF,# <}KI^ì"èp·"­2”�Õ&³p¸�óZñ!à�ä&Ð
Z�Jñ0m<i�³p»6±e„*ø'¢ay1¾f¨Fœ3M1¾e;3M&ÐF e„-ª'Ü��!¢2=\o�ä&Ð�£�ý!��Õ�¨�³0m<i�³p»<}/3#r
F‹KIeø!Þ1¾eø+B#—P¥'¢5d(Âg­&ˆLÈp»�3)*"×&†\oayeø!Þ�ã�L5»eø!Þ�ã�µ!ÑF,I­"•/-_ï�ã��ay1¸6Ô
^«j€�ãF‹KI"×'ÙY);ê#r+µE�&ØY¿KI�b$46µ"•�C1q$î6µ"•F,�E\œp»O´+µZ�Jñ2=\oF,<é"}/Ï#rX�C¦_È
1¸�µ!Ñ/�g§�ä  
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Y¿Y¿KIhPfR  

Y¿KI�b1¾"�Y¿KI�b#—P¥&ÐE�&Ø-ª'ÜC�)|�£p»�•&ÐZ�Jñ-ª'Ü�…KI\oDÊ�äR•*ø'¢ay2=\oF,-ª'ÜF,Y¿KI
#rp¾1¾LøK?L£M�+Â6Ò!�g
F$+ýp»*ø'¢ayF,\oDÊ#—P¥g
+µY¿KIhPfR�äR•Y¿KI�b1¾"�Y¿KI�b=­FŒ�ãGÜ
DÊ1¾@É"C Ç ]p»*ø'¢ay1¾f¨Y)^«e�5êe;4Þ&†!�\oDÊ�ä&Ð9�J—0m<i�³p»�3)*1qDÐ!�_¥>W4ð"CF,<}�3
#r+�&Ð:âYø1¾1è6±:²Yã!2�µE�F,0m<ip»*ø'¢ayDÂQ›#—P¥@É<}4Þ&†!�1è6±\oDÊ�äQ¯F$+ý^«1¸AGF,Zñ
!à-ª'ÜF ;|p»*ø'¢ay&ÐZ�Jñ-ª'Ü��!¢#r2©6±2=\og°2'4|F,1¸6Ô�¨QÔ^«j€�ä   

�L 5»+µ1óhPfR  

�L5»+µ1óhPfR=1#r�L5»+µ1ó1¾JÔ�±5a�µ6«#¹*ø'¢ay,
Wô!�\T�£F,hPfR�ä*ø'¢ay#—P¥_·_öZ )* ]
!à�ã6Ç\P#r6Ç:²Jñ2=\og
+µ�L5»+µ1óhPfR�äR•�L5»+µ1ó�µ,
Wô!�\T�£p»*ø'¢ay+¯@É<}+Ù!�2=\oLì
#°F,2=\oWô�'!�:²!Ñp»*ø'¢ayF, ¡�ä#—P¥�³]tp»�Î2ƒQœQ¯!�&ÐZñ!àeì-ÞF,:²!ÑF e„F,1¸6Ô�ä*ø'¢
ay#—P¥&ˆO´TA#•au(Ï3µ(Ù�ä    

\P.� #r (¾"×hPfR  

*ø'¢ay�N#—F$Wô�•Z�*ø'¢ay'¢H¶\P.��•(¾F,\P.�Y°�äF,h�!Í�ä*ø'¢ay#—2=\o5d`•!®�•!�'¢H¶\P.�
1¾6±e„h�!Í\P.��•(¾F,\P.�'Ù ¡F,\oDÊ�ä&ˆ;�p»Z�*ø'¢ayF,X�C¦+¯#•1è2©\oDÊF,\P.�Q¯Z�*ø'¢ay
F,'¢H¶\P.�1¾6±e„h�!Í\P.��óe;F,"×C/[2"}1è/�g§�äDÙ5d'¢ayM;C®5•&ÐF‰aw3x"ïZ�*ø'¢ay�•'¢H¶
\P.�Y°F,&†'Ùp»Z�*ø'¢ayF,2=\oO­#—P¥g
+µgõ(¾F,\P.�hPfR�ä;�JñhPfR#—P¥+µ6±e„*ø'¢ay#r!�2=
\oO­_È1¸�µ!Ñ/�g§�ä  

*ø'¢ay#—_·_ö(¾"×�L5»`•!®2]b_Z�Jñ2=\o#kQ¯F e„F,hPfR�ä_ÚWô(¾"×�L5»F,-ª'Ü<Š"}/Ï�÷j€p»+°
e(/Ï#r2(Wû/Ï�Nj€�äZ�Jñ-ª'Ü#—&Ðg�-àG•F,5êe;p·_Â-à&Ð5 !®cÀ!�p¸!¢C¦au(Ï[2"}p»"­2”<é"}/Ï
#r ¡7ä[2"}�ä(¾"×�L5»hPfR"­2”�î�µeø5d"×C/hPfR�ã!ÑC/hPfR#r(¾&³4ç.D#—P¥_·_öF‹KIE�&Ø�L5»
-ª'Ü�ã(¾&³2=\o1¾B!+B(¾.��L5»��!¢.�g¸�ä;�JñhPfR#—P¥+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸�µ!Ñ/�
g§�ä 

�£�ý(¾"×KI!ÞF,F‹KI[2"}#—P¥+¶Qœf‹�•"×&†\oay�äR•6±e„*ø'¢ay@É<}4×�€\¾&†%V�õO´"×&†\oayp»
*ø'¢ayF,�L5»#—P¥6S ��ä6±e„*ø'¢ay�L5»6S �F,_Ú�¨;
Z�0mp»Zs#keY�³5/�ì �Ø�ä #r6S � —6S � �í
�¨Kh�ä  

WõDÇ-• !� #rLø9s/Ï DÊ$i hPfR  

*ø'¢ay#—2=\o5dZ )*6Ç:²�ã6Ç\P$4#—3ƒPIZñ!àJñWõDÇ-•!�p»�•#rg¸Y¿Zñ!à�ã#kQ¯:²#r#—P¥_·_ö!�
�~Q¯Zñ!à1¾2¯5 X�C¦3Ca¶F,-•!�p·�3)*#kQ¯I�4‚�ãPI:²�:3ƒ#rPII�3Ca¶I�4‚p¸_ÚWô2=\op»;�Jñ\o
DÊ6±5êXSIÙ@b�ìLø9s/ÏDÊ$i�í�äR•;�Jñ-•!��Î@É<ã^5F,-ª'Üp»2=\o5d6±e„-•!�#—P¥:ÈNâ<é"}/Ï�ä
Z�Jñ-•!�F,/Ï\’X¯f„�ä&ˆ;�+�&Ð+B ¡b×ZL1¾�Ø�ä�µE�F,hPfRp»O´�¼;�Jñ-•!��µ�¨+B#—5ê!ã+4!�_¥
^�!�5•&Ð_¥^�F,Zñ!à�ã!ÑC/1¾2¯5 F, ¡�ä�ä�Ø�ä�µE�#—+¶Qœ4×�€�0�L5»+µ1óF,:æg­(F"H1¾6±e„*ø
'¢ayF, ¡�äV�3µ�ä   

;�Jñ-•!��N+¯g
+µF$Wô�b1¾�L5»+µ1ó@É"C Ç ]1¾_ýL¬F,hPfR�ä;�(¾p»Q¯Fœ3M2=\o5dh��ä\oDÊF,'¢
ayF ;|p»_·_öLø9s/ÏDÊ$i_ÚWô2=\o#—P¥4ÌU,Z�*ø'¢ayF,X�C¦�ä#Ž�¨5ag
p»�µ+¹WõDÇ-•!�#rLø9s/Ï
DÊ$i=1#r!�,ô9{8'�ä_Á5×DÙ5dZ�Jñ-•!�3x�CF,-ª'ÜhPfRh�Sÿj€5d_ÚWô�L5»5ê1è4×�€1¾+�!
F,:æ
gõp»&ˆ;�p»-ª'Ü!¢C¦F +µ^½/VF,�µ!Ñ[2"}p»�N#—�Œ6±e„*ø'¢ay#—P¥6±]-!¢#G6±2=\ogõF,3µ(Ù�ä 

'Ü(¾�L 5»-ª 'ÜhPfR  

Q¯F$+ý^«1¸AGF,�L5»1èF ;|p»'Ü(¾�L5»p·�ì OTC�íp¸-ª'Üg°#•4ç.D+µ�L5»F‹KI#rF‹G�p·�¨QÔ#—\_
\‹YÙ(Â�µ#´F,ayW5WõDÇ-•!�#rLø9s/ÏDÊ$ip¸Y7eøF,I³.N^«+·�ä;�(¾p»&Ð'Ü(¾�L5»-ª'Ü_ÚWô�L5»#—
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5X5XQ°-ª 'ÜhPfR  

*ø'¢ay#—2=\oF,R•.�&³+^XSY>@b5XQ°-ª'Ü�ä5XQ°-ª'ÜF,2=\o#•"è!�4ç<c�ãHæ6«1¾M;?‡F$+ýF,�£�ý
[2"}/�g§�ä_ö/(p»YÙ(Â5XQ°&³+^g
+µ4ç<c�µJ�+B&ˆLÈp»#—P¥h�Sÿ/�g§5XQ°-ª'ÜZñ!àF, ¡�ä�äDÙ5d
5XQ°-ª'Ü_Â-à^«-šF$+ý-ª'Ü6œ@b<Š"}p»�£�ý5XQ°-ª'Ü2©�±&ïg
+µ^«j€F,-ª'ÜhPfR�ä  

*ø'¢ay\oDÊ#—2=\oF,`•!®5XQ°&³+^F,Zñ!à-ª'Ü+Â6Ò!�g
F$+ýp»&Ð7x�C0m<i�³p»#—P¥+¶Qœ<é"}/Ï:È
Nâ�äF$+ý�Õ&³+^F,Zñ!à-ª'ÜY79É�µ)*F$+ý1¸AGF,Zñ!à-ª'ÜQÔo8(Ïp»O´�¼1¸�Lawh�Sÿ�ö5d1¸AG-ª
'Ü�ä2=\o5dZ�Jñ-ª'Ü+¯2'#•Z )*-ª'Ü6S ��ã=�(¾2=\oeø!Þ#r"×&†\o6ÔKI!ÞJñhPfR�ä   

&³6±"¾�ã í!�1¾<:4Þ/ÏI­g­�ã(¾"×KI!Þ�ã4ç<c[2"}�ã4ç.DF‹KI�ãHæ6«�µJ�1¾(¾�LF$+ý�N#—P¥+µ5X
Q°-ª'ÜM;?‡1¾*ø'¢ay2=\oF, ¡�ä_È1¸�µ!Ñ/�g§�ä;�(¾p»&Ð5XQ°&³+^#—P¥f‹�•#~/?#r'ŸWô<}f
!Ì
<"�ä   

5XQ°-ª'Ü'¢ayF,F e„2=\o�N#—P¥[2/?:ÈNâ<é"}/Ïp»/FO´eø!Þ'¢ayM;C®[2C¦`•!®1¾!�`•2=\oLì#°F,
P¥"C�ä*ø'¢ay#—2=\oF,`•!®&³+^�ó`�DÐ6«Y°�ã+‘Y°$4\I"•'Ù#ò>>!ï�ã1��3#r2SfÚY);ê#—P¥Q¯-šF$
+ý&³+^F,`�DÐ>>!ï�ã1��3#r2SfÚY);ê�µ#´p»�3)*2=\oO­#—#~/?F,\o5A^«+¹p»�•#rZ�Jñ\o5A#—P¥_ö
5ê�ä  

�ã :²  ] "• hPfR 

R•.�F$+ý�Õ&³+^#rR•.�-šF$+ý&³+^5×$î9�b(Wô#r=�(¾4ç.DB!!Í(Ï'3F, ]"•�b�ä2=\o5dDÙZ�Jñ&³+^
F,4ç.D1¾!�:�9sF$Wô1¾4|�…F, ]"•Zñ!à#—P¥=1#rj€hPfRp»�3)*Hæ6«�ã4ç<c#rM;?‡hPfR�ä4ç.D+Žj|
&Ð6Ôay#r!Ñ0�!Ø6Ç5ê#r5ê`,:æF,0·h�1¾P¥"C#•(Âg­&ˆLÈ/�g§p»!��Õ"­2”C¦ay<éBh<i�ã(¾"× Ú AY7
9É�ã!Ø6Ç`,:æE�5•5×#Î!�6±][(ÈF,(¾"×p»�•#r Ç ]\H4|�ü5�j|M;?‡F,F +µ;|au�ä  

4ç.D+Žj|�N#—P¥�E\œ=�(¾4ç.D�ã(Â`2:�9s#r!��~(¾&Ø:�9sF,g¸6Ç4×:æ�•=Ã+¹!� ]"•F,6Ôay#r:È
:æ�ä@ÞO´p»6ÒP¥+Ž5eM;?‡4ág�1¾_ü!Ø1èf¨F,M;?‡X�C¦;Ü.�1¾&Ð!Ø6Ç5ê Ç`, ]"•p»#—P¥+¶Qœ;�JñJÔ
�±5a#~=02©N4\`:æ�04ç.D+Žj|F,2'Z¦p»/FO´_Ú�¨;
!ò.ÙZ� ]"•�b#r5ê Ç`,!� ]"•F,P¥"C1¾0·h��ä   

R•!¢C¦_ýL¬p»�ã:² ]"•2©6±�bp·"­2”*ø'¢ayp¸1¾XSY);ê#kQ¯Z�Jñ ]"•auLì#r#¹F e„4ç.D+Žj|3x�C
_Ú�¨;
\`:æ�ä;�(¾p»*ø'¢ay#—P¥2=\o5dDÙ�ã:²�‰\`YýLÂ�ö5d2=\oLÂ!ÍF,&³+^4ç.D1èF$Wô1¾4|�…F,
Zñ!à�äR•�ã:²&³+^!¢C¦�£�ý�µ!ÑF,�‰\`�3�žp»B!!Í5×R•�ã:²�‰\`YýLÂ`��³Zg1¾�ã:²&³+^_ýL¬1¾GÜ
DÊp»*ø'¢ayF,X�C¦#r ¡�ä#—P¥^ñ-–�äR•4ç.D+Žj|@É<} Ç`,�ã:² ]"•p»C¦5ê�Î@ÉGÜDÊI³.7#—4‚�•4Þ
&†!�`•1¾`•!® ]"•�ä  

fn �ÕhPfR  

*ø'¢ay#—P¥ m2=\o5d�¨�³B!+B&³+^p¾&Ø"èp¾Wô9�p¾\oDÊh�!Í�äZ�*ø'¢ay1¾6«#•Z�JñZñ!àF,X�C¦F,
�µ!Ñ/�g§1¾auau�0�•�E\œ�ä2=\oO­�N1qE�0·p»Z�*ø'¢ay#—P¥^«2=\oKlE/.‹<ƒF,'¢ayp·�3)*DXC«1¾
&Ø"èF,PII�1¾ ]!à'¢ayp¸6œ@b<Š"}p»C®DÙ5×Z�*ø'¢ay#—P¥^«5»#•2©PI5 F–6±eø1¾!�#¬Q’F,&³+^p¾
&Ø"èp¾Wô9�p¾\oDÊh�!ÍF,�µ!Ñ0m<i1è/�g§O´+¶Qœ ¡�ä<Š"}�ä 

LøK?hPfR  

5XQ°&³+^F,LøK?I³.7_Â-àF$+ý^«:È!�g
p»O´�¼#—g�/Ï^«�öp»6±e„*ø'¢ay#—P¥&Ð4Þ!Ø!¢$Ö�€:æ!õ�g
f¨Y)�L�€Zñ!à1¾^ñ[;Zñ!àF,1è6±:²�äR•Zñ!àWô@É<},
Wô!�\T�£p»*ø'¢ay1¾g°2'4|au(Ï3µ(ÙhPfR�ä
R•�L5»+µ1ó6ÒP¥4×�€Z�*ø'¢ay-š�L�€F,Zñ!àp»1¾'¢5d�£�ý#G&ˆ6ÒP¥+41¸g°#¹Z�*ø'¢ay,
WôF,#°L¬
\T�£p»!ï*ø'¢ay#—P¥TA#•au(Ï3µ(Ù�ä#Ž�¨5ag
p»&ÐR•.�-ª'Ü_ÚWôZñ!à^ñ[;Yã!2#—P¥!¢C¦LøK?h�Sÿ
.žZLF,0m<i�äZ�Jñ.žZL#—+¶Qœ*ø'¢ayb×(Ù2=\o:�6«1¾@É<}\¤!
1¾!¢$ÖZñ!àp»&ˆO´�'*ø'¢ayTA#•au
(Ï3µ(Ù�ä  
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�x !ÑC/hPfR 

!ÑC/[2"}#—P¥/�g§ ]"•Zñ!àF, ¡�ä�•Q›5�j|ayW5-ª'Ü�ä ]"•Zñ!àp·�3)* ]!àp¸^«5»#•!ÑC/
<Š"}1è/�g§p»!� ¡�ä#—P¥&ˆ!ÑC/[2"}O´�³]t�ä�¨QÔO´Y¨p»!ÑC/�³]t5êp» ]"•Zñ!àF, ¡7ä6«
�²"ïpÊ!ÑC/�²"ï5êp» ]"•Zñ!àF, ¡7ä6«�³]t�ä.�6Ç^«e�F, ]"•Zñ!à_Â-à+µ!ÑC/[2"}^«4÷
0Ç�äR•*ø'¢ay1è2©F, ]"•Zñ!à ¡�ä�³]tp»*ø'¢ayF, ¡�ä�N+¯#•!Ø�µ!Ñ/�g§�ä  

�x �Ø�ähPfR 

*ø'¢ay2=\oF, ]"•Zñ!à�ó ¡�ä1¾g°2'4|+B ¡b×ZL1¾�Ø�ä�µE�F,hPfRp»#� ]"•Zñ!à+B ¡�µE�
F,4u��hPfR�ä3CAô1¾�²-ª ]"•Zñ!àF,�Ø�ä�ãY).¢'¢5d#—3x�C ¡7äF,C�JsJÔ�±5a�.>8F,�Ø
�ä�ä@ÞO´p»R•@É<}&Ð9�J—-ª<i1¾JÔ�±5a�.>8L£M�4ífDJñ0m<i�³#~/?C�Js+B ¡\o5Ap»Z�Jñ ]
"•Zñ!àF, ¡�ä#—P¥.¢'¢5d+ÙZ�Jñ2=\o_ÚWô-ª'Ü�� ¡F,!�# 1¾:�9sF,Z5Zñp»O´Z�!�# 1¾:�9s
#—P¥DÙ'¢ayM;C®M;Z–Z
#•Y¿�b/4+Ù;�F–F,)|�£�äZ�Jñ0m<i�³F,�Ø�ä#—P¥=1#r�µ5¶6¿&ˆLÈ#r
!Ì5_/Ï<"+B�ä  

R•&Ð�µ!Ñ-ª<i�³@É<}5d6±e„�Ø�ä5êe;/F-ª'Ü#~/?�£�ý#kO«'Ù ¡p»6±e„ ]"•Zñ!àF,6¨5X#—/?
'Ù ¡#—P¥DÐ�•�ØY°!�.�-ª�ä�ä#Ž�¨5ag
p»'¢ayM;C®M;Z–Z
#•Y¿�b/4#—P¥+aYÙ�'DÐ7x�C!��~
�Ø�ä5a<}�ØY°Z�Jñ ]"•Zñ!àF,!�.�-ª�äp»"­2”!ÑDÐ!��~/Ï\’g�-àF �äF, ]"•Zñ!à�ó'Ù ¡�ä
#•<é"}/Ï#rY79É1èeøp»Z�Jñ�Ø�ä5a<}6Ò/mJñ#´5d+ŽfC(ÿC¦ ¡7ä�äR•�Ø�äZñ+Ž@b�µ;�Hbp»+¯
/�g§6±e„*ø'¢ayF,\oDÊ=•�äY°K?�ä  

�x g��²-ª ]"•Zñ!àhPfR  

 *ø'¢ay2=\oF, ]"•Zñ!à#—P¥�Î6Ò5d+B6Ç_ÚWô�L5»F,PII��L5»1è1¾Zñ!à-ª'Ü�²-ª�ä#��' ]"•
Zñ!à�²-ªp»Z�JñZñ!àF,-ª'Ü#—P¥�µ<ã^5#r1¸�Law#—P¥�÷�ö�ä&Ð:ÈNâ<ã^5�4LÂ-ª'ÜF,0m<i
�³p»6±e„*ø'¢ay1¾f¨2©6± ]"•Zñ!àQ›!�!Ø6Ç5•@b;
�äR•6±e„*ø'¢ay4Þ!Ø(ÏY79É\¾&†Y);êp»
1¾f¨�•(Ï-í2@[;F, ¡7ä(ÿC¦!�2=\op»�•>§][Z�JñY);êp»O´6±e„*ø'¢ay#—P¥&ˆ\_\‹Z�JñZñ!à
O´TA#•3µ(Ù�ä 

2=2=\o 5d!� �~ '¢ ayF,hPfR 

*ø'¢ay#—2=\o5d�µ#•ZñF‹6«Y7KIF,F e„'¢ay�äf�Z�*ø'¢ay1è4Þ#~F,e34×#r4Þ\c(¾p»2=\oO­1q<•0·
2=\o5d;�JñF e„'¢ay#—P¥=1#rgõ(¾\cDÐp»"­2”DÙ;�JñF e„'¢ayF,2=\oM;C®1è4Þ#~F,\cDÐ#re34×p»
�•#r6±e„*ø'¢ay&ÐZ5\¤$4\¾&†;�JñF e„'¢ay5ê1q�€F,\cDÐ�ä;�(¾p» ÀKI'¢ayM;C®-š3I#~F‰P�+‘7•
I³.7#r+µF e„'¢ay_ÚWô2¹` $4F‹+‡p»0‡9*�µP¥�…Zñ 1)F e„'¢ayF,<é"}/Ï+¯5ê!ã][�•1q�€1è3x!¢F,
\¾&†Y);êpÊ�•#r 2)2=\oF–9Á#rJþE
+¯1¸"G_üQœ�ä;�Jñ&ˆLÈ#—P¥+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸�µ!Ñ
/�g§�äR•*ø'¢ay2=\o5dDÙ'¢ayM;C®1¾'¢ayM;C®F,e„_Ë�b(“1èKIC®F,F e„'¢ayp»#—P¥DÊDÇ?�&Ð!ÑFr
X�J)�äZs#keY�ì �¨ QÔ\o 5A—!ÑFrX�J) �í�¨Kh�.Y‹6±e„0m<iF,Z�0m�ä  

�Ç\` hPfR 

#•Y¿�b#—7á4‚'¢ayM;C®F,2¯Hâ@b*ø'¢ay+Ù(Â�³#G&ˆ_ÚWô�Ç\`p»�3)*�k_Ú\¾&†1¾@b6±e„*ø'¢ay\¤!

2=\o�ä�Ç\`=1#r^«j€F,\I"•hPfRp»�Î#—P¥(F"H6±e„*ø'¢ay#•Z )*!ÑC/�²"ï�ãM;?‡X�_¨1¾!�2=\oF,
F e„\oDÊBh<i^ñ-–Jñ&ˆLÈ/�g§F,hPfR2'4|�ä9*�µP¥�…Zñ6±e„*ø'¢ay+¯P¥�•6±!ÑF,8E:æ�Ç\`p»1¾6±
e„*ø'¢ayF, ]"•+¯fP5ê#—�C6±e„*ø'¢ay#~DÐ1¾P¥�0!5W5\o�ä 
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6±6±e„  ] "• Zñ!à F,hPfR 

�x �‰\`hPfR 

2=\o5d ]!à1¾!��~ ]"•Zñ!à=1#rF$Wô�bF,�‰\`hPfR�äR•�¨+^F$Wô�bF,\I4çBh<i!¢C¦�µ!Ñ^ñ
[2p»#—P¥+¶QœZñ!àF,�‰\`\’LÈ�³eõp»/FO´�ŒZñ!à ¡7ä6œ@b<Š"}�äZñ!à1¾!�F$Wô�bF,�‰\`Yý
LÂ�³Zg�N#—P¥/�g§Zñ!àF,<é"}/Ïp»�Œ!�f‹�•!¢$Ö�ä*ø'¢ayF,2=\o�Ng°g
+µF$Wô�b#—P¥@É<}
#r5ê4×�€1èF$WôZñ!àF,6Ôay#rp¾1¾!Ñ0�F,hPfR�äR•*ø'¢ay\oDÊ1è2=\oF,�£�ýZñ!à�óF$Wô�b
_ýL¬p»*ø'¢ayF,X�C¦+¯#•!Ø�µ!Ñ/�g§�ä  

*ø'¢ay2=\oF, ]"•Zñ!à#—P¥�•@É2]2d$iF,@É4|�…/
.·F$$Ö�ä&ÐZ�Jñ0m<i�³p»6±e„*ø'¢ayF,
3:#µ+¯Q¯6±e„F$Wô�bF,!��~@É4|�… ]:²�bF #´�ä&ˆ;�p»R•F$Wô�bGÜDÊp»F$Wô�b\oDÊ=­FŒ5ê
F,1è/?:æg­+¯ ðDÐ��>§][!�5 6±4|�…DÛLÊp»!�/41õ4×�€�0!�F$WôF,F e„+B0�-•!��ó2©6±
�b�ä&ˆ;�p»��@b@É4|�… ]:²�bp»6±e„*ø'¢ayg°!�g
2'4|!��L5»+µ1óF,�‰\`p¾@É"C Ç ]hP
fR�ä  

*ø'¢ay#—P¥5db(Wô1¾!��~ayW5:�9s2©6±C¦ay#r+�:æp»!�#•4ç.D#rF‹KI:�9sY7KIF,I³.N#—P¥
�µ#´�äR•b(Wô1¾ayW5:�9s@É"C Ç ]p»*ø'¢ay#—P¥TA#•au(ÏDÂQ›!�5 3µ(Ù�ä 

�x �‰\`YýLÂhPfR 

Iî_’2=\oO­6µ"•�ã9Á>>6�Aæ#r0ˆ[%F, ]"•Zñ!àYýLÂ5×!�Z5F,�‰\`hPfR9Á>>�ä@ÞO´p»/F2=\o
O­F,Yz.N�.F³p»6±e„YýLÂ+�&ÐR•.�eø!Þ�ä�¨+^F$Wô�bF,YýLÂ�ãY)�÷au_ö/(X�C¦p»6Ò/m#u5È
6Ò�.F,#—P¥0m<i�äYýLÂ:�9s�µ�¨+B#—#r5ê6œ4á!�+µ�¨+^F$Wô�bF,�‰\`YýLÂp»�•#u5È#—P¥/�
g§F$Wô�b2±5Š+B5êe; Ç`,!� ]"•F,P¥"CF,�3�ž�ä;�(¾p»;w�³YýLÂh�!Í!��óZñ!àF,�‰\`hPfR
-–E�I³.N�N#¬6±�µ#´�ä  

�x �‰\`YýLÂ�³ZghPfR 

Zñ!à1¾F$Wô�bC�30�0F,�‰\`YýLÂ#—P¥7á4‚_y6ÇF,-ª'Ü�3�ž1¾B!+BF$+ýO´XSau5XYý�Ø#r6œ
5X�ä&ˆ;�p»2=\oLÂ!ÍZñ!à1¾g°g
+µXSeõLÂQ›�ö5d2=\oLÂ!ÍZñ!àF,hPfR�ä#´9Ë&Øp»4i6±2=\o
LÂ!ÍF,F$Wô�b#—P¥XSeõLÂp»�3)*&ˆ!�\I4çBh<i0‰"¾1èQœ�äR•Zñ!à1¾Q¯Zñ!à6±e„F,F$Wô�b�ó
�‰\`YýLÂ`��³Zgp»*ø'¢ay&ÐZ�Zñ!àF,2=\o ¡�ä#—P¥#•!Ø�µ!Ñ/�g§�ä#•6±e„*ø'¢ayF,2=\oF–
9Á1èeøp»'¢ayM;C®#—P¥6Ò/m6«!¢$ÖZñ!à�äR•2=\oLÂ!ÍZñ!àXSeõLÂQ›�ö5d2=\oLÂ!ÍZñ!àp»�•
#rZ�JñZñ!àN$N4DÙ*ø'¢ay2©6±p»!ï*ø'¢ay�N+¯g°2'#•�•�³�¨;]1è9*_˜F,�ö5d2=\oLÂ!ÍZñ!à
F,hPfR�ä 

�x �ö5d2=\oLÂ!Í1¾�µC�YýLÂZñ!àF,hPfR 

*ø'¢ay#—2=\o5d�ö5d2=\oLÂ!Í1¾�µC�YýLÂZñ!à�ä2=\oO­1q<•0·p»Q¯YýLÂ^«j€$44ÞFr^«�öF,
Zñ!àF ;|p»Z�JñZñ!à�¨QÔXSY>@b!�6±^«j€F,�L5»+µ1óhPfR�ã�‰\`hPfR#r<é"}/ÏhPfRp»O´�¼
 ¡�ä<Š"}/Ï#r_ýL¬:�6«#—P¥^«(Ï�äR•Zñ!àF$Wô�b_ýL¬p»1¾Z�JñZñ!à@É<}[2C¦1¾X�C¦:È��p»
2=\oO­#—P¥TA#•au(Ï3µ(Ù�ä;�JñZñ!àF,-ª'Ü#—P¥^«�µ<ã^5p»4í^«f‹!¢$Ö6±e„Zñ!à�ä;�JñZñ
!à^«f‹�Ø�äp»&ˆ;�6±e„*ø'¢ayF, ¡7ä#—P¥^«@b<Š"}�ä  

YýLÂ^«�ö1¾�µC�YýLÂ!�#  ]!àF, ¡�ä#—P¥#•2=\oO­F,F³<}/�g§�äR•M;?‡Bh<i_¸>à0‰"¾p»2=
\oO­F,1*1�"H=™#r+µ�‰\`\’LÈF,F³<}p»#—P¥+¶Qœ�ö5d2=\oLÂ!Í1¾�µC�YýLÂ!�#  ]!àF,-ª�ä
�³]t�ä  
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2=2=\o hPfR 

2=\o=1#rhPfR�ä#¬*ø'¢ay�Î@É6Ôay�…Zñ�ä2=\o5d*ø'¢ay&Ð/Ï\’�²Q¯&Ðb(Wô-Û1ÞF,+�:æ�µ#´p»�Î�µ
C��£�ý4ç.D�ã4ç.D:�9s1¾!��~�…fDb(Wô+�:æ-Û1Þ2©6±�bF,4|�…Y°"+1è�…fD�ä+Ù\o6Ô(Fe�O´Y¨p»9*
�µ�…Zñ*ø'¢ayF,2=\oLì#°+¯&Ð�£�ý6Çe;p·B!!Í5×G•6Ç!�p¸"ï�ä�ä#¬*ø'¢ayg°g
+µ-ª'Ü<Š"}#r1è6±
2=\oF,!�&ÐhPfR�ä�£�ý*ø'¢ayF,%V�õ ¡7ä#r!�4Þ!
#—"ï�N#—]t�ä  

-ª 'ÜhPfR 

-ª'ÜhPfR"­2”(Âg­&ˆLÈp»�3)*M;?‡DX(+�ã=0\c9É.·^ñ[2�ãNâ�÷2=\o$4!�F$Wô�bF,!�e3\oY²#r2=\o
O­g¸6Çp»#—P¥+µ2=\o ¡�ä9s1¸au(Ï/�g§�ä�¨QÔO´Y¨p»5XQ°-ª'Ü^«-šF$+ý-ª'Ü<Š"}p» ¡7ä#—P¥h�Sÿ
<Š"}�ä&ˆ;�p»-ª'Ü[2"}#—P¥+¶Qœ6±e„*ø'¢ayF,;w%V�õ\oDÊ=•�äh�Sÿ<Š"}�ä%V�õ ¡7ä#r!�!®<æp·)*
6±p¸#—"ï�N#—]t�ä 

9*�µP¥�…Zñ2=\oO­+¯#~/?!Ñ?�1¾`' õV�3µp·�µZ~au(ÏQ¯#Îp¸�ä2=\o ¡�ä#rZ�Jñ2=\oF,1è/?4Þ!
#—
"ï�N#—]tp»2=\oO­1¾6ÒP¥#~&†2=\o5d*ø'¢ayF,#G6±aygõ�ä!�j|O´Y¨p»2=\o ¡�ä#—P¥#•Z )*&³fC�ã
4ç<c#rM;?‡F$+ý1¾4ç.D4çJþ[2"}F,�µ5¶6¿&ˆLÈ/�g§�ä&ÐPI-ª�³]t5êp»<Š"}/Ï#—P¥(F"H�ä&ÐZ�Jñ0m
<i�³p»-ª'Ü ¡7ä#—P¥&Ð�¨;]e�5êe;!��µ#•C®/Ï!®781¾g¸6Ç1è/�g§p»�Î#—P¥#•G•6Ç&ˆLÈ�ã1û4r2=:�
<ã"}F,3R5e1¾!��~#G&ˆ1èQœF,(ÏY79É\oay[2"}1è/�g§p»&ˆ;�#—P¥+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸�µ
!Ñ/�g§�ä  

PII� 2=\o hPfR 

*ø'¢ay#—Fœ3M1¾e;3M2=\o5dPI6ÔZñ!à�äQ¯2=\o5dG•6Ç#re�6Ç ]"•Zñ!àF ;|p»2=\o5dPI6ÔZñ!àF,&†
'ÙC/#—P¥^«j€�ä@ÞO´p»2=\o5dPI6ÔZñ!àF,F e„hPfR�N#—P¥^«j€p»&ˆ@bPI6ÔZñ!àF,2=\oX�C¦#~<"5d
f‹�•g¸=ÔF,&ˆLÈ�ä&ˆ;�p»*ø'¢ay2=\oF,PI6ÔZñ!àF,-ª'Ü ¡�ä#—"ï�N#—]t�ä/�g§PI6ÔZñ!àF,(Âg­&ˆ
LÈ"­2”�î�µeø5dE�&Ø#rDXC«-ª'ÜF,2=\o;Ë;Ã�ã4ç<cDX(+�ãM;?‡DX(+p»F$Wô�bF,B!+B&ˆLÈ#r$î9�$4
Hæ6«Bh<iF,^ñ[2�äZñ!à�L5»1è�¨QÔ6±:²6S �1¾eø!Þ&ÐF e„�L5»1è\_\‹F,�£�ýZñ!à_ÚWô�L5»pÊ6S �
�L5»+¯+¶Qœ*ø'¢ay@É<}[2C¦2©�±p»&ˆO´#—P¥�Œ6±e„*ø'¢ayTA#•3µ(Ù�ä 

<Š"} /Ï hPfR 

Zñ!à ¡7ä#—P¥<Š"}�äZñ!àF, ¡7ä]�"Šf‹�•g¸=Ôp»�Î#•(Âg­&ˆLÈ/�g§p»!��Õ"­2”�C;êe„�j^ñ[2�ã4ç
.DF,\g5»�ã\I4ç�ã\P.�$4(¾"×KI!Þ4çJþ�ã&³+^Q¯&³fC4ç<c$4M;?‡�3�žp»�•#r-ª'Ü6Ô^SF,!�&Ð<Š"}
/Ï�ä*ø'¢ayF, ¡�ä+¯#•Z�Jñ ¡7ä[2"}/�g§p»�Î�¼B!!Í+ÙG•6ÇO´Y¨#—P¥#uY.<Š"}�ä  

6±e„+· '3 #r �Õ'3 !� #  F,hPfR 

*ø'¢ay#—2=\o5d+·'3#rp¾1¾�Õ'3!�# F,Zñ!à�ä2=\o5d;�JñZñ!à#—P¥�Œ*ø'¢ayg
+µR•.�hPfRp»�3)*
-ª'Ü ¡7ä<Š"}/Ï^«(Ï�ã#—C�#~F,!�e3\oY²^«+¹p»�•#r^«5»#•M;?‡_Ù6Ç<Š"}1è/�g§�ä  

2=\o 5di> :É!� e32ƒPIZñ!à F,hPfR 

*ø'¢ay#—2=\o5di>:É!�e32ƒPIp·�ì IPO�íp¸F,Zñ!à�äQ¯F$+ý5êe;^«e�F,Zñ!àF ;|p»#kQ¯i>:É!�e32ƒ
PIp·�ì IPO�íp¸F,Zñ!à�ó ¡7ä[2"}_Â-à^«(Ï#r^«f‹g¸=Ô�ä+�&Ð'¢ayM;C®-´6Ã1¾P¥(È#kQ¯F,5�j|�L5»
:�6«1¾ IPO !®`õ#—P¥�µ][F,hPfR�ä;�(¾p»Q¯ IPO Zñ!àF,2=\o1¾?�&Ð2=\oF e„F,<é"}/Ï#r<Š"}/ÏhP
fR#—P¥f‹�•Yý�Øp»&ˆ@bZ�JñIPO Zñ!àNâ�÷�L5»;�#š�ä;�JñhPfR#—P¥+µ6±e„*ø'¢ay#r!�2=\oO­_È1¸
�µ!Ñ/�g§�ä  
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(ii) 2=\o5d�£�ýh�'3F,1ç&ØDÊp·"­2”.¢KqB�p¸1¾1ç&ØDÊ:²Frp·"­2”6Ç:²1¾:²!Ñp»�î�µ"­2”1ç&Ø
DÊ!�# F,PI�¥1¾1ç&ØDÊ2=\o�‰Y¿F,:²Frp¸pÊ 

(iii) _ÚWô<eJ"p»)*Lø7D+¶Qœ*ø'¢ay�L�€Zñ!àF,\T�£]-_æ*ø'¢ay\oDÊ=•�äF,10%p·�•#r+Ù;�F–F,
O´Y¨p»XS<eJ"F,Zñ!à/mg°&Ð+aYÙ_ÚWô<eJ"F,-ª'Ü�²�L2=<ã^5p¸pÊ 

(iv) 3x�CJ"gÕ6Ç:²pÊ 

(v) R•�‹X�F e„*ø'¢ay3x�CF,1è6±Z5\¤6Ç:²F,Måj|Wô�' ¡]-!¢Z�*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF,
25%p»3x�CZ5\¤6Ç:²pÊ 

(vi) 6ÒM;#•Y¿�b�3 ð6 g
#´0·p»�Ç!¢�ã2'4|�ã4|�…�ãPt6 �£�ý�b(“F,�£�ý\T�£1¾\H ]p»1¾�•!�
�~5a.·Fœ3M1¾O­1¾@Þ&Ø+ÙZ�Jñ�£�ý\T�£1¾\H ]2'4|<}/3\T�£pÊ 

(vii) �‹X�*ø'¢ayYªJs�£�ý\T�£1¾@bZ�*ø'¢ay\¤!
�£�ý\oDÊO´!��Õ=1#r2'4|�£�ý@Éeø\T�£pÊ1¾  

(viii) 2=\o5d�£�ýg°+ÙZñ!àF,�£�ý6Ò�€Mågõ��!¢ TN�F,Zñ!àp»f�g�#—!�5 �•Z�*ø'¢ayF,C¦ay1¾3M
_yC¦ayN��€ TN�:æg­p»O´6±e„aygõ+Â6ÒY°!
�²5/ (v);]F,F–F,�ä  

�Ç�Ç\` eø!Þ 

f�g�F e„eìb¬#Ž6±2SfÚp»#Î!ï'¢ayM;C®6¨(Â#—�Ç!¢*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF, 25%p·f�g�*ø'¢
ay,�5d\o6Ô-ª'ÜY°"+p·+BOQY3+0!ïp¸p»!ï�µ/?(Â5dZ�*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF, 10%p¸p»�•\¤
!
2=\o�ã>§][\¾&†Y);ê1¾4×�€Q¯F e„*ø'¢ay6±e„F,e34×�ä+Ù;�F–F,O´Y¨p»+µb_\`:æ�Î�µY>@b�Ç
\`�ä*ø'¢ayF,\oDÊ#—2]2d1¾\’2d��@b�£�ýZ�Jñ�Ç\`F,4|�…�ä  

_ý#u2=\o #r �Ç\` eø!Þ 

R•_ý#u�²5/1è^±F,2=\o#r�Ç\`eø!Þp»'¢ayM;C®M;`�E�O«1�%V�õ2©6±�bF,!ÑFr/4p»!� Ò ðF–9Á5×5d#°
C®5êe;!�3I#~�¨!¯1èf¨3R5e�•X„4ù6±e„0m<i�ä  

Zñ!à �Ç\` #r&†\¤ p¾#u#¹&†\¤ �L 5» 

f�g�F e„eìb¬#Ž6±2SfÚp»#Î!ï'¢ayM;C®F–!õ�µ4”+Ù�£�ý*ø'¢ayYªJs�£�ýZñ!à�Ç\`1¾&†\¤p¾#u#¹&†
\¤�L5»1¾!��~h��ä'Ü(¾�L5»�äR•Z�0·&¾6±1è[2"}p»+¯+³;êZñF‹6«2!!n#r#¹%V�õ2©6±�bF$!¢6¨+¹�¨
�³6°�3 ð_ÂG•�ä  

hPfR&ˆLÈ 

2=\o O­2=\o 5d�£ �ý *ø'¢ ay!õ p»1qO«1� �• �³ hPfR#r^±5dF e„eì b¬!� Q �̄£ �ý B!+B*ø'¢ ay6±e„F, �£ �ý gõ
(¾hPfR�ä 2=\o O­1q<•0· 2=\o Q¯#Î ,� !� �³ �b <"+B�ä R•2=\o O­+µ!� 5×#Î `� #°2=\o 5d*ø'¢ ay6±�£ �ý E9
$÷p»1qZ–Z
C�JsF,+°9� 0· Y3�ä  

6ÒP¥_üQœ2=\o F–9ÁF,hPfR 

9*�µ�…Zñ6±e„*ø'¢ayF,2=\oF–9Á+¯#—_üQœ�ä ÀKI'¢ayM;C®4”5eWô5•&ÐF‰aw=Ã+¹?�&ÐV�3µF,JþE
p»
�î9*�µ�…Zñ;�JñJþE
+¯6«1¸"G�ä2=\oO­#—P¥3µ(Ù!�&Ð*ø'¢ayF,au(Ï`•!®1¾!�`•2=\o�ä&ˆ;�p»#¬2=
\oO­1q�|LØO«1�!�P¥#Î2'4|2=\o5d6±e„*ø'¢ayF,hPfR�ä  
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(b) *ø'¢ay�µ/?2©6±DÙ�£�ý%V�¨F$Wô�bF$WôF,�£�ý6�_ÂPI10%�•�²p·Q¯1è6±!��~*ø'¢ay2©�±�¨
��Y°K?/4p¸pÊ  

(c) �Î@É&ÐZñ!à-ª'Ü�²-ª�ã'Ù ¡1¾�L5»F,Zñ!à�µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF, 15%�•�²pÊ  

(d) f�2©6±��+µ<>F–F,�ó:²Zñ#r6Ç:²(¾p»2©6±��g�+µ<>F–F,�ó:²Zñ#r6Ç:²�µ/?�ü*ø'¢ay6¨_y6Ç
#—/?\oDÊ=•�äF,15%�•�²p·2±-š�€>J ¡MågõY°p¸pÊ  

(e) (i)g�Z5#—# <}KI^ì"èY°"+p·7á4‚+0!ï1è+aYÙp¸#r6ÒM;ZñF‹6«Z5#—F,!��~fnj|2=\oY°"+p·#�
�ìF F e„Y°"+�íp¸F,PI�¥1¾%V�õp»#°!��µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF, 10%�•�²pÊ (ii),�
ZñF‹6«�µ5ê2!!nF,Z5#—# <}KI^ì"èY°"+1¾ZñF‹6«Z5#—Y°"+F,F e„Y°"+F,PI�¥1¾%V�õp»#°!�
�µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF, 30%�•�²p»0‡pÉ  

(1) �µ/?2=\o5d2=\oF–9Á@b�ãY)2=\o5d+0!ïJÔ7 Jˆ1èI);
F,�£�ý2=\oF,F e„Y°"+pÊ  
 

(2) R•Z�F e„Y°"+F,2=\oF–9Á@b�ãY)2=\o5d+0!ïJÔ7 Jˆ1èeø!ÞF,2=\op»Z�Jñ2©�±�µ/?_ý
#uF e„eø!ÞpÊ 
 

(3) R•F e„Y°"+DÙ'¢ayM;C®1¾!��£�ýe„_Ë�b(“KIC®p»/mg°[é õF e„Y°"+F,1è6±!Å)s4Þ
\cpÊ#r 
 

(4) '¢ayM;C®�µ/?+Ù#¹Z�F e„Y°"+1¾!�'¢ayM;C®/]4ÞF,�£�ý\cDÐ1¾4Þ\c4Þ#~&†��pÊ 

(f) #•�³;] (g)1èL¬7�p»+Žj|$î$ip·"­2”nkay�ãF%b(�ãF%ay1¾!��~ayb(8Ep¸�•#r$î$i@b'¢H¶F,2=
\op·/F�3$î$iDÇDÊ�ã"H-•1¾�L5»F,!�# F,PI�¥f�(¾p¸�µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF,
20%�•�²pÊ  

(g) 6Ç\P#°L¬ ¡7äF,Må ¡�ä=•gõp»�µZ~7á4‚1è6±6Ò.��±F,6Ç\P#°L¬p·&ˆ+µ<>F–F,O´YªJsF,6Ç\P
#°L¬f�(¾p¸1qDÙ*ø'¢ay4Þ#~1¾4×�€p»_Ë#´,��²;] (f)1è_˜DÙ*ø'¢ay1è2©2=\oF,Må�ä�µ/?(Â5d
Z�*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�äF,20%pÊ 

(h)  ÀKI)*�²5/ (a)#r (b);]1è_˜p»#´�¨F$WôF,4ç.D#r!��~!�!�Zñ!à�µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ
=•�äF, 30%�•�²pÊ  

(i) #•�²5/ (h);]1èL¬7�p»*ø'¢ay#—!�5 2=\o5d6¨+¹!�:É�µ#´F$WôF,4ç.D#r!��~!�!�Zñ!àpÊ#r  

(j) R•*ø'¢ayF,#µIÙh�Hâ�¨�³B!+BF–9Á�ã&Ø"è1¾-ª'Üp»*ø'¢ayg°+¯!�6¨+¹ 70%F,g�C¦ay\oDÊ2=
\o5d#u5È*ø'¢ay1è�‹X�F,B!+BF–9Á1¾&Ø"è1¾-ª'ÜF,Zñ!à#r!��~2=\o�ä  

+Ù6ÔKhO´Y¨p»�ì4ç4ç.D#r !� �~ !� !� Zñ!à �í5×2¯DÙ�£�ýM;?‡#°��Q¯F$+ýLìMüp·�ìM;M;#°Lì Mü�íp¸1¸$‰&³
F,4ç.DF$Wô1¾6Ôay#r!Ñ0�4×�€DÙZ�Jñ4ç.D4|�…F,�£�ý2=\op»1¾5d�£�ýM;#°LìMü&³+^DÙ!�!�1¾E�&Ø
:�9s1¾&³6±Wô9�F$Wô1¾5d�¾Dô#¬&ØDÙ#•Y¿�bZ5@b!�h��ä&Ø�õF,�£�ý!��~:�9s1èF$WôF,�£�ý+B0�2=
\o�äR•�ì4ç4ç.D#r !� �~ !� !� Zñ!à �íF,`,:æ5•�ã!Ñ0�#r4|�…�b^S�¥JñF$Wô8E:æ�µ#´p»#��'!�DÙ#´�¨�b
(“F$Wôp»�NXSY>@b�µ#´F,Zñ!à�ä 

'¢ayM;C®�µ/?�‹X��£�ý*ø'¢aypÉ  

(i) 2=\o5d�£�ý!�# 1¾:�9s!��£�ýh�!ÍF,Zñ!àp»R•'¢ayM;C®F,�£�ýT��31¾j€LÂ�b$‰�³!Í4i6±Z�
h�!Í1è6±-šF$WôZñ!àF,#µOQMågõ0.5%�•�²p»1¾'¢ayM;C®F,�£�ýT��31¾j€LÂ�b$‰#°!�4i6±
Z�JñZñ!à 5%�•�²pÊ  
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Z5Z5#—!®b_$î  

'¢ayM;C®#—)|�£�¨#µ1¾(Â#µZ5#—!®b_$î�•Wôb_�ã3P.‹�ã!¢$Ö#rp¾1¾!®b_�¨g­1¾(Âg­*ø'¢ayF,%V
�õp»�•#r3M4ÞZ5\¤�ã\¾&†#rp¾1¾^ñ3ƒ%V�õF,DÛZs�ä 

R•%V�õDÛZs_·_öZ5#—!®b_$î��!¢p»%V�õ#—P¥�•DÛZs�b#¹!�3x!¢%V�õDÛZsF,Z5#—!®b_$î�ó�‹#µ�b!�
# F,#µOQF#YÀ�ä'¢5d6±e„+13:p»DÛZs�b+¯�E\œ!�-šF#YÀ%V�õ�ó#µOQ1è,�F,�b(“�‹X�!�Wô�3�ä 

_·_öZ5#—!®b_$îDÛZsZ5\¤�ã\¾&†#rp¾1¾^ñ3ƒ%V�õF,2=\oO­1q<•0·p»Z�JñZ5#—!®b_$î#—+Ù3M4ÞZ5
\¤�ã\¾&†1¾^ñ3ƒ2¯Hâ+Ž5e^«5‘F,1Ò;
5êe;�ä2=\oO­1qE�0·6±e„Z5#—!®b_$îF,+13:�ä 

'¢ayM;C®#—#¹Z�JñZ5#—!®b_$î4×�€1¾Q¯!�4Ì!®�£�ý-š4Þ\cDÐp·"­2”�£�ý!Å;
\cDÐ�ã[2C¦\c�ã^ñ3ƒ
\c#rKIC®\cp¸�ä@b õDÇE9$÷p»Q¯6Ô'¢ay1¾*ø'¢ay6±e„F,�£�ý.‹#ò1¾3P.‹<ã"}1è2ƒQœ1q�€�0Z5#—!®
b_$îF,�£�ý\cDÐ�ã1¸6Ô#re34×+¯�µ6«/F6Ô'¢ay1¾*ø'¢ayF,\oDÊ�Õ4×�€�ä  

7à5 -Ó 
 
6Ô'¢ay#r*ø'¢ayF,7à5 -Ó@bO-!�$`;à_û6«Y°-Ó�3"•1è�ä  
 
!� �~ 6µ"• �C1q$î  

#•Y¿�b1¾'¢ayM;C®#—P¥)|�£!��~6µ"•�C1q$î@b*ø'¢ay3x�C6µ"•�äZ�Jñ!��~6µ"•�C1q$îp·)*6±p¸F,
Z�0m^±5dF e„eìb¬�ä 

2=\o O«1�  

2=\o F–9Á#r4çJþ 

#¬*ø'¢ayF,2=\oF–9Á#r4çJþ$4B!+BhPfRp»�•#r!��~auY)Z�0m-š^±5d6Ô5/�žQ¯*ø'¢ay6±e„F,eìb¬�ä  

R•.�*ø'¢ay#—P¥�Î@É�£�ý2±&Ø"è"+!®F,&¢+B\oDÊ`õO��ä*ø'¢ayF,g¸6Ç\oDÊ`õO�p·)*6±p¸ m�C#k
O«�ä@b_ü!Ø2=\oF–9Áp»&Ð9�J—-ª<i�³p·�3)**ø'¢ay(Ï`•!®\oDÊ1è2=\oF,-ª'ÜM;?‡X�_¨1¾4ç<c"}
F’p»1¾<}/31¾F‹KIY);ê1¾4çJþ^ñ[2p¸F,+ŽfC\oDÊ`õO�#—P¥Q¯g¸6Ç\oDÊ`õO�6±au(Ï-–E��ä 

2=\oF–9Á#rp¾1¾4çJþF,�£�ý[2"})*,�au(Ï[2"}p»+¯g°C�ZñF‹6«�3 ð2!!np»�Î#¹#•/�g§%V�õ2©6±�b
F$!¢6¨+¹�¨�³6°p·1¾ZñF‹6«#´0·F,!��~_ÂG•6Çp¸�3 ð6 g
_ÂG•�ä�•�³@b+¯�£�ý[2"}Y>��g�au(Ï[2
"}5ê/mg°JÎ#°F,i>Y)#G!ï#rY);êpÉ  
 
(a) [2"}�µ9s1¸F e„*ø'¢ayF,au(Ï4á[2pÊ  

 
(b) F e„*ø'¢ayF,5�j|hPfR9*<i&Ð[2"}/4�µ6«6±au(Ï4á[21¾(Ï-í�²"ïpÊ#r  

 
(c) [2"}�µ6«+µF e„*ø'¢ayF,%V�õ2©6±�b�ó:²!Ñ1¾!ÑFr9s1¸au(Ï3µ+[�ä  
 
2=\o eø!Þ 

�‰Y¿(ùL¬^±!¿'¢ayM;C®\¤!
R•.�2=\oF,Y7eø#rI)�Œ�äf�g�F e„eìb¬#Ž6±2SfÚp»#Î!ï#¬*ø'¢ayg°#•
�•�³�ãY)2=\oY7eø1èL¬7�pÉ  

(a) DÙ%V�¨F$Wô�bF$WôF,Zñ!àp·4ç.D#r!��~!�!�Zñ!àf�(¾p¸�µ/?�ü*ø'¢ay6¨_y6Ç#—/?\oDÊ=•�ä
F, 10%�•�²pÊ  

��
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#•Y¿�b#—�µ5ê)|�£1¾p·R•F e„# <}KI^ì"èF,`�DÐ<}/3#r<}Y7Y);ê'¢ayM;C®)|�£E�&ØY¿KI�bp¸�•6 
g
#´0·DÙ'¢ayM;C®)|�£!�Z5@b#°`�F,�¨#µ1¾(Â#µ�b(“p·"­2”�î�µeø5d!��£�ýe„_Ë�b(“p¸�•Y¿KI�b
1¾!�#´Y¿KI�b�ã#•)|�b�ã�‹#µ�b1¾�‹C®F,^S�¥2©6±1è6±1¾�£�ýLì1¸6Ô'¢ay1¾�£�ý*ø'¢ayF,2=\o�ã
\oDÊ1¾!��~\IDÊp»�Î#—&Ð#~/?#•Y¿�bF,�3 ð6 g
#´0·/430:²�£�ýZ�Jñ�b(“)|�£!�#´Y¿KI�b#rp¾1¾
"�Y¿KI�bp·#¬Y¿KI�b�ã#•)|�b�ã�‹#µ�b�ã�‹C®�ã!�#´Y¿KI�b#r"�Y¿KI�bIÙ@b�ì�‹ �‹ C®�b �íp¸�ä  

#•Y¿�bg°(a)&Ð2¹` �ã)|�£#r2©N4F‹+‡�‹C®�b5ê#°C®&ØZá0ö#rF‰\TpÊ�•#r(b)�‰LµE��£F,�‹C®�b�u!�
 A#°`�\o7ä#rP¥"C#¹*ø'¢ay3x�CF e„Y¿KI6µ"•�ä#•Y¿�bg°+Ù�£�ý,�#•Y¿�be„_Ë�b(“F,�‹C®�b�ó��
@b#r�µ��@b2'4|\T�£p»)*#´5×#•Y¿�bF,��@b#r�µ��@bp»0‡R•#•Y¿�b-š,
Wô6Ô;](a)#r (b)1è^±F,OQ
"•p»!ï#•Y¿�b;sg°+Ù�£�ýg�#•Y¿�be„_Ë�b(“F,�‹C®�b�ó�£�ý��@b�ã�µ��@b�ã@É"C Ç ]�ã=­FŒ1¾GÜ
DÊ2'4|\T�£�ä  

#•Y¿�b;sg°+ÙpÉ(a) Euroclear Bank S.A./N.V.�ã Clearstream Banking, S.A.1¾�£�ý!��~�Õ(Ö+�KI1¾
LøK?#r�L4ÞL£M�+Ù+�4æ5dZ�Jñ�Õ(Ö+�KI1¾LøK?#r�L4ÞL£M�F,�£�ý2=\oF,�£�ý��@b�ã�µ��@b�ã@É"C
 Ç ]�ã=­FŒ1¾GÜDÊpÊ1¾(b)7á4‚@b7x*ø'¢ay-Û1Þ��!¢F,�Ç:æp»�•!�#µOQYã!2*ø'¢ay�£�ý\oDÊF,�£�ý
\`:æ�b1¾\`:æ�b)|�£F,�‹#µ�b2'4|\T�£�ä  

&Ð�‰Y¿(ùL¬F,Y7eø�³p»#•Y¿�b;sg°+Ù6Ô'¢ay#rp¾1¾*ø'¢ay1è��2=\oF,X�C¦1è+¶QœF,V�3µ2'4|\T
�£�ä  

&Ð�‰Y¿(ùL¬F,Y7eø�³p»#•Y¿�b6±:²'¢5d#ra…+µ�£�ý#r1è6±&Ð#•Y¿�b+Ù6Ô'¢ay1¾*ø'¢ay,
Wô!�\T�£
1¾P�\T5ê#—P¥2ƒQœ1¾+µ!�P�IÙF,YÜYÇ�ã<}/3I³.7�ã\H ]�ã1¸6Ô�ãLÊ Ç�ã3µ+[�ãe34×p»"­2”1è6±#°
C®F,<}/3�ã+°9�#r!��~h��äe34×p·0‡7á4‚iA=×<}�31è5e"H1¾#•Y¿�b1¾!��£�ýj€LÂP�$‰�ã ™$‰�ã�‹
C®1¾#•)|�b&ˆ:âYø1¾E7/¥O´_ý#u�‰Y¿O´7á4‚�‰Y¿(ùL¬#•Y¿�b1q#¹%V�õ2©6±�b\H�²F,�£�ý\T�£!ïf�
(¾p¸/F6Ô'¢ay#rp¾1¾*ø'¢ayF,\oDÊC�/?.ô Ç�ä7á4‚`�DÐF,<}/3$4<}Y7#r�‰Y¿(ùL¬F,8E5/p»&Ð#•Y¿
�b1¾�£�ý�‹C®�ã"�Y¿KI�b1¾#•)|�b�Î@É&ˆ:âYø1¾E7/¥O´_ý#u�‰Y¿F,0m<i�³p·7á4‚�‰Y¿(ùL¬#•Y¿�b
5d;�0m<i�³1q\H�²\T�£p¸p»#•Y¿�b;sg°+Ù6Ô'¢ay�ã*ø'¢ay1¾�£�ý%V�õ2©6±�bF,�£�ýV�3µ�ã1¸6Ô1¾
3µ+[2'4|\T�£�ä  

#•Y¿�bLý�µ4|�£%V�õ1¾�£�ýF e„2=\oF,4|�…�b1¾Y)L¬�b�ä#•Y¿�b�Î@É\T�£1¾:²"C��!¢2=\o<"+Bp»
1¾+Ù6Ô'¢ay1¾*ø'¢ay3x�C2=\o0·Y3p»;��ëDÙ'¢ayM;C®!�:²\H\T�ä 

�ÀR•DÙO6&³�b(“_ÚWôF,�L5»#r<ã"}1¾�•O6 ë4×�€�£�ý:æg­+¯6«#•!ØO6&³\I4ç`•(¾&³\oDÊKI!Þ+è
(Office of Foreign Assets Controlp»�ì OFAC�í )F,!ÞXip»!ï#•Y¿�b+¯�µ6«#kQ¯Z�Jñ�L5»#r<ã"}1¾�•
O6 ë4×�€Z�Jñ:æg­�äOFAC !ÑDÐ\oDÊ!uLø$4\g5»eø!Þp»KIC®#r'ŸWô�ãY)a…+µ&³+^#rOLj|p·)*/ø/¾
!®*ø$4;z$i\Q*øp¸F,M;?‡!ÞXi5a7ðp»_ü1¸(¾�L4çJþ#r&³+^+1!�F–9Á�ä'ŸWôM;?‡!ÞXi5êp»OFAC F,
��DÐ5×`' õ�ìI);
�L5»�íp»#� OFAC 1è_˜O6&³�b(“�µ/?#kQ¯F,\g5»1¾\I"•�L5»#r!��~�L5»p»f�g�
C� OFAC Z5#—1¾DÙ<}Y75¶Hb[é õ�äOFAC 6±:²_·_ö+ÙR•.��L5»h�!ÍF$!¢�¨QÔAôA�p»1¾2±�³!Í0m<i
F$!¢B!+BAôA�p»/FO´[é õZ�Jñ�L5»F,I)�Œ�ä>•[øfn&À1¸$‰!�# -š3I#~a…+µ OFAC F$�ðF,!ÞXiO´YÕ
F,#°Y74çJþ�ä��@b!�4çJþF,�¨`•!®p»)*#•Y¿�bZ5@b6±f¨Y)p»#—Y);ê#~/?gõ(¾\o5A�ä  
 
#•Y¿�bF,)|�£#—&Ð�‰Y¿(ùL¬1è^±F,0m<i�³Lê;
�ä 
 
#•Y¿�b6±:²4Þ#~�ì \c DÐ#re34×�í�¨Kh�Õ�ì #•Y¿�b #rF#YÀUý\c DÐ�í!®Kh1è^±F,\cDÐp»�Î7á4‚�‰Y¿(ù
L¬F,8E5/C� Ç`,1è6±1¸6Ô#re34×�ä 
 
'¢ayM;C®!�:²\H\T+Ù6Ô'¢ay#rp¾1¾#¬*ø'¢ay��!¢2=\o<"+B�ä#•Y¿�bp·"­2”!�#•)|�bp¸;sg°+Ù'¢ay
M;C®��!¢F,�£�ý2=\o<"+B\H\T#r2'4|<}/3\T�£�äf�g��‰Y¿(ùL¬Yª5¶1¾6Ô'¢ayZR5¶6 5¶Hbf�_˜#rp¾
1¾+0!ïY7+Bp»#Î!ï#•Y¿�b1¾!��£�ý ™$‰�ã6µ"•�C1q$î1¾�‹C®�Î@É1¾�µ6«#kQ¯6Ô'¢ay1¾*ø'¢ayF,$î
9��3"•�ãLìMü�ã�…UN1¾2=\oKIC®p»�N�µ\H\TM•X¥1¾F$Wô6Ô'¢ayZR5¶6 p»�ì6Ô'¢ ayF,KIC®#rWô4ç�í
�¨Kh�Õ�ì #•Y¿�b #rF#YÀUý�í1è_˜O­f�(¾�ä  
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6Ô6Ô'¢ ay 

6Ô'¢ay5×�¨g­7á4‚�‰Y¿(ùL¬�• @*ø'¢ayF,/
.·1¸JsF,e34æ.·%V�õ�‰Y¿p»#•!ØiA=×<}�3F‹KI�ä1è6±
%V�õ2©6±�b&ï6±:²&ˆ�‰Y¿(ùL¬O´#•Fr�ã#•!�L¬7��ÎXSY>@b-šG•01�‰Y¿(ùL¬F,8E5/�ä 

6Ô'¢ay�• @*ø'¢ay/
.·Lì1¸p»!�C¦6±#¬*ø'¢ay#rp¾1¾!�#¬�¨�³1¾(Â�³%V�õh�!ÍF,Z�0m-š^±5dF e„
eìb¬�ä&Ð�£�ý`�DÐF,F‹KIY7+B#r2!!n�³p»'¢ayM;C®5•/4#—!�:²`ô0m<"+BYÕJs6œ(Â*ø'¢ay1¾<"+B+Ù
#¬*ø'¢ayF$Wôgõ(¾h�!Í1¾(Â�³h�!Í�ä  
 
#¬*ø'¢ay7á4‚�‰Y¿(ùL¬1¸Js@bC�Js#r�µ#´F,�‰Y¿p»4i6±!�#¬Q’F,2=\oF–9Á#r4çJþp»#¬*ø'¢ay\oDÊ
+¯Q¯!��~*ø'¢ayF,\oDÊ!®e32=\o$4KIC®p»O´�¼�µ/?DÐ��2] Ç!��~*ø'¢ayF,\H ]�ä  
 
*ø'¢ayF,'¢H¶\P.�+¯^±5dF e„eìb¬�ä*ø'¢ay!�F,;w�³%V�õh�!Í+¯�•!�h�!Í\P.�Y°�äp»#—P¥@bQ¯Z�
h�!Í6±e„F,*ø'¢ay�ó'¢H¶\P.�p»1¾F e„eìb¬Yã5¶F,!��~-ÛF–\P.��ä  

6Ô'¢ ayF,KIC®#rWô4ç 

'¢ ayM;C® 

6Ô'¢ayF,'¢ayM;C®@b7�5a"×C®\oDÊKIC®iA=×6±eø!�# p»!�5d1973 .� 3 6° 9 5•7á4‚iA=×<}�3Yã!21¸
Js@b6±eø\T�£!�# p»�Î#•ZñF‹6«Y7KI�ä'¢ayM;C®C�F$Aô&ÐiA=×M;A‡�•�³9�"•<ã"}pÉZñ!à�L5»�ã+Ù
Zñ!à3x�C0·Y3#r\oDÊKIC®p·JÔ1�ã 4�ã 9 h�#•Y7KI<ã"}p¸�ä  

'¢ayM;C®5×7�5a"×C®F,e;3M!�\oeì,�!�# �ä'¢ayM;C®F,�F<Ú9�"•5d 1982 .�.¢Jsp»5×7�5a"×C®p·#G
#µ@bCrédit Agricole Groupp¸F,�F<Ú2=\o+°+^�ä'¢ayM;C®�ãY)\H\T"¿�FF,$î9�<ã"}p»O´7�"ÿ�FDÙ
!��~P�N�!�# \H\T�äfPSÿ5d 2006 .�Is+�&Ð"¿�Te3YÕ�‹X�Uý#r5d 2007 .� 1 6°&Ð01+äYÕJs:�9sp»�F
<Ú9�"•F,Y.TsKl&µ6œ_Ú�¨;
4œ(Ï�ä  

'¢ayM;C®\H\TKIC®6Ô'¢ayF,\oDÊ�ä'¢ayM;C®#—)|�£"�2=\oM;C®#r22!��£�ýQ¯B!+B*ø'¢ay\oDÊ6±e„
F,KIC®P�P¥)|�£�0Z�"�2=\oM;C®p»0‡g°C�ZñF‹6«�3 ð2!!n�äZ�"�2=\oM;C®!�/4#—22!�P�P¥)|�£�0
�³LÂ2=\oM;C®p»0‡g°C�ZñF‹6«�3 ð2!!n�äR•'¢ayM;C®+Ù�¨g­C¦6±*ø'¢ay)|�£"�2=\oM;C®p»+¯#¹Z�
*ø'¢ayF,%V�õ2©6±�bF$!¢6¨+¹�¨�³6°�3 ð_ÂG•p»O´6Ô'¢ayZR5¶6 #rp¾1¾F e„eìb¬+¯��!¢6œ5X�•X„
 íZR5¶Z�)|�£�ä  

'¢ayM;C®�µ/?+ÙiA=×<}�31è5e"HF,�£�ý\T�£p»1¾&Ð:âYø1¾E7/¥+¶Qœ_ý#u�‰Y¿F,0m<i�³p»&ˆ!�P�\T
O´#—P¥g°2'4|F,�£�ý\T�£O´C�/?[é õ1¾.ô Çp»�N�µ1q+ÙZ�Jñ\T�£O´C�/?%V�õ2©6±�bF,.ô Ç1¾DÙ%V
�õ2©6±�b2'4|e34×�ä  

#•Y¿�b #rF#YÀUý 

6Ô'¢ayF,#•Y¿�b@b>•[ø:�9s�‰Y¿6µ"•p·�F<Úp¸6±eø!�# �ä#•Y¿�b�N4|�£#¬*ø'¢ayF,F#YÀUýp»3x�C
6±e„1¸Js#r+�O�%V�õ2©6±�b#µ!2F,6µ"•�ä  

#•Y¿�b@b5d1974 .�&ÐiA=×Yã!21¸JsF,6±eø\T�£!�# p»7á4‚�ê#•Y¿�b8E�3�ëp·iA=×<}�3JÔ 29 Jˆp¸
Yã!2@b�¨+^�‰Y¿!�# p»�ÎC�.ß!Þ/Ï!�IõayY°"+KIC®+è7á4‚�ê.ß!Þ/Ï!�IõayY°"+8E�3�ëp·iA=×<}�3
JÔ 485 Jˆp¸7à!n@b-šYã!2F,.ß!Þ/Ï!�IõayY°"+#•Y¿�b�ä>•[ø:�9s�‰Y¿6µ"•p·�F<Úp¸6±eø!�# @biA
=×�²=�>•[øb(Wô6±eø!�# e;3M!�\o4i6±F,eì,�!�# p»/4O­@b�¨+^7á4‚�êb(Wô9�8E�3�ëp·iA=×<}�3
JÔ155 Jˆp¸C�F$AôF,b(Wô�ä 

7á4‚�‰Y¿(ùL¬p»#•Y¿�b\H\T�…KI6Ô'¢ay#r#¬*ø'¢ayF,\oDÊp»0‡#•�‰Y¿(ùL¬F,8E5/L¬7��ä 
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�ì#•#•Y¿�b �í  ��@b6Ô'¢ay#r!�*ø'¢ayF,#•Y¿�bF,>•[ø:�9s�‰Y¿6µ"•p·�F<Úp¸6±eø
!�# p»1¾#—P¥�µ5êC�)|�£@b6Ô'¢ay#r!�*ø'¢ay#•Y¿�bF,!��~+Žj|  

�ì%V%V�õ �í  *ø'¢ayF,%V�õ 

�ì%V%V�õ 2©6±�b �í  F#YÀ@b%V�õ2©6±�bF,�b(“ 

�ìO6O6&³�í  O6!Ñ'­#°Fæ&³ 

�ìO6O6 ë �í  O6 ëp»O6!Ñ'­#°Fæ&³F,<}+B\P.� 

�ì�Ø�Ø�ä 5• �í  Y°K?*ø'¢ay\oDÊ=•�ä#rp¾1¾%V�õ1¾%V�õh�!ÍF,\oDÊ=•�äF,;w�³A‡9�
5•p»+Ù�£�ý�¨�³1¾(Â�³%V�õh�!ÍF,;w�³Z5\¤5•1¾\¾&†5•p·Y>�ö0m<i
O´+Bp¸O´Y¨p»2¯Z�Z5\¤5•1¾\¾&†5•p·Y>�ö0m<iO´+Bp¸1¾DÙ'¢ayM;C®
+Ù�¨QÔ0m<i1¾B!+B*ø'¢ay1¾%V�õh�!Í#—P¥�µ5êax+BF,!��~A‡9�5•1¾
5•*øp»�Î-š5dF e„eìb¬Yã5¶  

�ì�Ø�Ø�ä n†�í  5dF e„�Ø�ä5•6¨/4�¨�³4Þ-ªF,F e„-ª'ÜF,A‡9�5êe;Lø7�5êp»1¾DÙ'¢
ayM;C®+Ù�¨QÔ0m<i1¾B!+B*ø'¢ay1¾%V�õh�!Í#—P¥�µ5êax+BF,Z�5•1¾
!��~5•*øF,!��~5êe;p»�Î-š5dF e„eìb¬Yã5¶  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



��

4 
��

�ì!Å!Å;
 \c DÐ�í  F$Wô%V�õ5ê1q�€F,!Å;
\cDÐp·)*6±p¸p»�Î-š5dF e„eìb¬Yã5¶ 

�ì[2[2 C¦\c �í  \¾&†%V�õ5ê1q�€F,[2C¦\cp·)*6±p¸p»�Î-š5dF e„eìb¬Yã5¶  

�ì\¾\¾&†5•�í  +Ù*ø'¢ay1¾p·Y>�ö5/0·1è2¯O´+Bp¸Q¯*ø'¢ay6±e„F,B!+Bh�!ÍO´Y¨p»
'¢ayM;C®+Ù�¨QÔ0m<i1¾B!+B�¨�³1¾(Â�³%V�õh�!Í#—P¥�µ5ê<"+B'ŸWô
Z�*ø'¢ay1¾�¨�³1¾(Â�³F e„h�!ÍF,%V�õF,�£�ý\¾&†Y);êF,A‡9�5•1¾
!��~�¨�³1¾(Â�³5•*øp»�Î-š5dF e„eìb¬Yã5¶  

�ì\¾\¾&†1Ò;
 5êe; �í  +Ù\¾&†5•O´Y¨p»*ø'¢ay1¾%V�õh�!ÍF,\¾&†Y);ê/mg°5dZ�\¾&†5•1¾'¢
ayM;C®M;Z–Z
#•Y¿�b/4+Ù�¨QÔ0m<i1¾Z�*ø'¢ay1¾6±e„h�!ÍF,%V�õ�µ
5êb_$Ö1è&ÐF,�£�ýB!+B# <}KI^ì"èO´#—P¥�µ5ê<"+BF,!��~A‡9�5•1¾
5•*øF,Z�5êe;!õ4Þ!Øp»�Î-š5dF e„eìb¬Yã5¶  

�ì\¾\¾&†X�7ä�í  \¾&†%V�õF,2¯+B\¾&†X�7äp»@b õDÇE9$÷p»\¾&†X�7ä�Î�µ9s1¸6Ô'¢ay
ZR5¶6 F,�¨`•!®  

�ì\¾\¾&† ¡ �í  7á4‚�‰Y¿(ùL¬ax+B#r5d�³5/�ì%V�õ \¾&†—\¾&† ¡ �í1è_˜p»\¾&†%V�õ
5êF, ¡7ä  

�ìF#F#YÀUý�í  >•[ø:�9s�‰Y¿6µ"•p·�F<Úp¸6±eø!�#   

�ìZñZñ!à -ª 'Ü�í  �£�ýe34æ�0&³fC!�Fæ�b(“#r;�-à\_\‹Zñ!àF,PII��L5»1è�ã'Ü(¾�L5»
-ª'Ü1¾!��~6±LìMüZñ!à-ª'Ü  

�ì"ò"ò.� .N6«Y°5•�í  ;w.�F, 12 6° 31 5•1¾'¢ayM;C®+Ù�£�ý*ø'¢ay#—P¥�µ5ê` +B#r_ÂG•#•
Y¿�b$4Z�*ø'¢ay%V�õ2©6±�bF,;w.�!��~�¨�³1¾(Â�³5•6Ç�ä6Ô'¢ayF,
i>�³"ò.�.N6«Y°5•@b 2017 .� 12 6° 31 5• 

�ìZñZñF‹6«�í  iA=×Zñ!à#r6Ç\P�3"•F‹+‡)|$‰6« 

�ì �ê Zñ!à #r6Ç\P8E�3 �ë �í  iA=×<}�3JÔ 571 Jˆ�êZñ!à#r6Ç\P8E�3�ëp·M;�–Yªp¸  

�ì"�"� 2=\o M;C®�í  +Ù*ø'¢ay)|�£F,"�2=\oM;C®p»Z�0m-š5dF e„eìb¬Yã5¶p·)*`�DÐp¸  

�ì*ø*ø'¢ ay�í  6Ô'¢ay5•�³!®e32=\o#rKIC®F,C�Js\oDÊLì#° 

�ìZ5Z5\¤ 5• �í  +Ù*ø'¢ay1¾p·Y>�ö5/0·1è2¯O´+Bp¸Q¯*ø'¢ay6±e„F,B!+Bh�!ÍO´Y¨p»
'¢ayM;C®+Ù�¨QÔ0m<i1¾B!+B�¨�³1¾(Â�³%V�õh�!Í#—P¥�µ5ê<"+B'ŸWô
Z�*ø'¢ay1¾�¨�³1¾(Â�³F e„h�!ÍF,%V�õF,�£�ýZ5\¤Y);êF,A‡9�5•1¾
!��~�¨�³1¾(Â�³5•*øp»�Î-š5dF e„eìb¬Yã5¶  

�ìZ5Z5\¤ 1Ò;
 5êe; �í  +ÙZ5\¤5•O´Y¨p»*ø'¢ay1¾%V�õh�!ÍF,Z5\¤DÛZs/mg°5dZ�Z5\¤5•1¾'¢
ayM;C®M;Z–Z
#•Y¿�b/4+Ù�¨QÔ0m<i1¾Z�*ø'¢ay1¾6±e„h�!ÍF,%V�õ�µ
5êb_$Ö1è&ÐF,�£�ýB!+B# <}KI^ì"èO´#—P¥�µ5ê<"+BF,!��~A‡9�5•1¾
5•*øF,Z�5êe;!õ4Þ!Øp»�Î-š5dF e„eìb¬Yã5¶  

�ì^ñ̂ñ3ƒ\c �í  ^ñ3ƒ%V�õ5ê1q�€F,^ñ3ƒ\cp·)*6±p¸p»�Î-š5dF e„eìb¬Yã5¶  

�ì�‰�‰Y¿(ùL¬�í  DÙ'¢ayM;C®Q¯#•Y¿�bKåYª�•1¸Js6Ô'¢ayp»5•6Ç@b2016 .� 12 6° 22
5•F,�‰Y¿(ùL¬p·M;�µ5ê�–Yªp¸ 
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 (d) Z�!�# 1¾�²5/ (a)�ã (b)1¾(c)1è+BOQF,!��£�ýe„_Ë�b(“F,�£�ý
T��31¾j€LÂ�b$‰ 

�ì^ñ̂ñ3ƒX�7ä�í  ^ñ3ƒ%V�õF,2¯+B^ñ3ƒX�7äp»@b õDÇE9$÷p»^ñ3ƒX�7ä�Î�µ9s1¸6Ô'¢ay
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fÚ\T�£F,�£�ý�b(“1¾#¬5a�ä  
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7�5a"×C®\oDÊKIC®iA=×6±eø!�# p·�ì7�5a"×C®�íp¸+¯2±8E�3F,Y7+Bp»J•"C�…+�eK�³F,�³�b\o5Ap»
�Î+¯3I#~�¨!¯#°C®;
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�ãOQW5\oF,F‹KIY7+Bp»1¾`�+0�£�ýQ¯;�6±e„F,fn&À4çJþ�ãI³.71¾Y°"+pÊ 
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'Ÿ<}1¾!��~:�e„p»1¾Q’/3F‹KI1¾Wô9�LìMü1¾"ü6«2'4|1¾XS/$Jñ5e"HF,�£�ýF–!õ1¾+¯�.F,
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O6&³pÉ!�j|O´Y¨p»>>2=\oO­1q<•0·�•�³#¬g­pÉ - 

(a) %V�õ�Î6Ò7á4‚�ê1933 .�O6&³Zñ!à<}�ëp·M;�–Yªp¸Yã!2p»O´�¼�µ/?&ÐO6&³1¾!��£�ýgÀ&Ç1¾,�
&Ø1¾#•!�# <}KI^ì"èL¬7�F,&Ø"èFœ3M1¾e;3M3x#ðF$$Ö1¾b_$Öp»1¾+ÙO6&³�b(“p·+BOQY3Z�<}
7ðY7�3Sp¸F,!ÑFr3x#ðF$$Ö1¾b_$ÖpÊ#r 

(b) 6Ô'¢ay#r*ø'¢ay6Ò6±#r�µ6«7á4‚�ê 1940 .�O6&³2=\o!�# <}�ëp·M;�–Yªp¸Yã!2�ä  

%V�õF,>>2=\oO­1q�.Y‹7á4‚!�Yã!21¸Js1è&Ð�ã!�;¹:²�ã+íE�:²1¾+íKõ1è,�&³+^<}/3p»!�#—P¥_ï!Ø
Q¯Z5\¤�ã2©6±1¾!¢$Ö%V�õ#—P¥6±e„F,(a)#—P¥I­"•/47D�ã(b)<}/3Y7+B#r(c)�£�ý(¾"×eø!Þ1¾(¾"×KI!Þ
Y7+B�ä 

6Ô'¢ayZR5¶6 F,`•!®\o5A@b�‰Y¿(ùL¬F 1q8E5/F,4�Y)�ä2=\oO­1q#keY�‰Y¿(ùL¬�•�.Y‹Z�0m�ä 



2 
 

!Í\H\T'ŸWô�…Zñ#rKIC®*ø'¢ay\oDÊO´2]b_�ä;w�³`•e(��@b�¨�³C�Js F,9�"•%V�õ_ó��p» _Â_ö
K‘` I³.7ax=­P�\Tp»�ÎDÙ�µ#´F,KIC®&Àf2M;A‡�ä�í  

 
2±�³5/9ÁYÀ#¹JÔ47g©eìb¬�¨�ì=1#rF,hPfR�í!®Kh3z!
5XF,hPfR&ˆLÈ�ìQ¯2=\o5dayW5WõDÇ-•!�F e„F,
hPfR�ípÉ  
 
�ì (xi) Q¯2=\o5dayW5WõDÇ-•!�F e„F,hPfR 
 

Q¯ayW5WõDÇ-•!�F e„F,hPfR"­2”�L5»+µ1óp¾�‰\`hPfR�ã<é"}/ÏhPfR�ã�Ø�ähPfR�ã<Š"}hPfR
#r'Ü(¾�L5»�L5»hPfR�äayW5WõDÇ-•!�F,9{8' ëLÈp¾Lì1¸`•!®#—+¶Qœ3µ(Ù`�j€5d*ø'¢ay2=\o
5dayW5WõDÇ-•!�F,2=\oaygõF,3µ(Ù�ä 2=\oayW5WõDÇ-•!�#—+¶Qœ*ø'¢ayDÊDÇau(Ï3µ(ÙF,j€hP
fR�ä�í  

 
5. Wô4ç6œ5X 
 

JÔ1g©�ì#¬5a#µb¬�í�¨Kh�³7�5a"×C®\oDÊKIC®iA=×6±eø!�# F,'¢ayM;C®T��3#µ%V2±�³5/9ÁYÀ6œ5XpÉ 
 
�ì '¢ ayM;C®T� �3  
Jean-Yves Glain 
Pascal Blanque 
Vincent Mortier 
Bernard Carayon 
Laurent Bertiau 
Zhong Xiao Feng�í  
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6ÔJÔ�¨ X„ í 5/ �ž  m5deì fP5•6Ç@b2017.� 46°F,7� 5a"×C®iA=×�…ZñL£!¿F, '¢ ayZR5¶6  5ê6±4ðp»�Î 9s1¸ '¢ ay
ZR5¶6  F, �¨ `• !®�ä  
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7� 5a"×C®iA=×�…ZñL£!¿p· �ì 6Ô'¢ ay�í p¸  
 

�4fž�¨�«.�&ƒ6°F,'¢ayZR5¶6 �óJÔ�¨X„ í5/�ž  
 
Q’�4fž�¨�«.�"é6°�±"é�¨5•]�p»+µ'¢ayZR5¶6 ��!¢�•�³�–YªpÉ  
 
1. \¾&†1è/? :æg­#r !®<æF,4×�€ 5a.· [2 "}  
 

(i) JÔ24g©�ì\¾&†1è/?:æg­�í!®KhJÔ1;]2±�³5/9ÁYÀ�–YªpÉ   
 
�ì\¾&†1è/?:æg­+¯_Â-à�•F e„*ø'¢ayF,'¢H¶\P.�1¾F e„%V�õh�!ÍF,h�!Í\P.�p»�•Fœ3M^ñ-Û1¾
f£"×5a.·p·1¾&Ð%V�õ2©6±�bY);ê�³�•4×I�p¸4×�€�0%V�õ2©6±�bg¸ ð2¯+BF,b(Wô-Û1Þp·hPfR#r
e34×DÙ%V�õ2©6±�b2'4|p¸�ä9*�µ!nYÙ_ÚWô�£�ýJÔ�±5a�€:æ�ä�£�ýQ¯4×�€Z�Jñ\¾&†1è/?:æg­6±
e„F,b(Wô4Þ\c+¯DÙ\¾&†%V�õ2©6±�b2'4|�ä�í 

 
(ii) JÔ31g©�ì!®<æ4çJþ�í�¨Kh�ì<æ0�h�!Í�í!®KhJÔ 6;]2±�³5/9ÁYÀ�–YªpÉ  

 
�ì!®<æ+¯�•C¦ay4×�€�ä!®<æ+¯_Â-à�•6±e„<æ0�h�!ÍF,h�!Í\P.��•Fœ3M^ñ-Û1¾f£"×p·1¾&Ð%V�õ
2©6±�bY);ê�³�•4×I�p¸4×�€�0%V�õ2©6±�bg¸ ð2¯+BF,b(Wô-Û1Þp·hPfR#re34×DÙ%V�õ2©6±�b2'
4|p¸�ä9*�µ!nYÙ�£�ýJÔ�±5a�€:æ�ä�£�ý&Ð!�.�!�6ÒC�Z5gÀF,!®<æ+¯XS<:4Þ#r1¸@b6± e„*ø'¢ay
\oDÊF,�¨`•!®�ä�í  
 

2. 7� 5a"×C®DXC«"} 0ó̀ õO��…Zñ90'¢ ayp· =× ë p¸�' DÐayW5WõDÇ-• !� F,2=\o JþE
[2 "}  
 

JÔ45g©eìb¬�¨�ì2=\oJþE
�í!®Kh6¨/4�¨;]2±�³5/9ÁYÀ�–YªpÉ  
 

�ì �¨QÔ\o5A  
 

&Ð�ê+0!ï�ë JÔ7#r8.5Jˆ#r'¢ayZR5¶6 �Õ�ì2=\oO«1��í�¨Kh1è^±8E:æ éYÙF,0m<i�³p»*ø'¢ay#—@b+µ<>
1¾2=\oF–F,O´2=\o5dayW5WõDÇ-•!�p·�3)*`�6Ç\P.�#°L¬�ã6Ç:²#r 6Ç\Pp¸ �ä�í   
 

3. `� DÐ5d7� 5a"×C®DXC«"} 0ó̀ õO��…Zñ90'¢ ayp· =× ë p¸F, �Ç\` eø!Þ[2 "}  
 

JÔ49g©eìb¬�¨�ì*ø'¢ayF,2=\o#r�Ç\`eø!Þ�í�¨KhJÔ 2;]2±�³5/9ÁYÀ�–YªpÉ  
 

�ì ÀKI#•'¢ayZR5¶6 9Ágô@b�ì\`:æ�Ç\`eø!Þ�í�¨Kh1è^±F,�Ç\`eø!ÞL¬7�p»'¢ayM;C®6¨(Â m#—�Ç!
*ø
'¢ay_y6Ç#—/?\oDÊ=•�äF,10%p»�•>§][\¾&†Y);ê1¾4×�€A‡_óe34×�ä�í  

 
4. hPfR2SfÚ6œ5X 

 
JÔ46g©eìb¬�¨�ìe„_Ë5ahPfR�íF,hPfR2SfÚ2±�³5/9ÁYÀ�–YªpÉ 

 
�ì (iii) e„_Ë5ahPfR 

 
2=\oO­1q<•0·p»'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b5×1¾#—P¥5×e„_Ë�b(“�ä&ˆ;�p»2=\oO­+¯#•
!ØDÙ5d'¢ayM;C®�ã"�2=\oM;C®#r�…Zñ�b&Ð,
Wô!�P�\T#rOQ"• 5ag
Nâ�÷C�Js/ÏO´#—P¥DÊDÇF,
R•.�4u��hPfR�ä +Ù&ˆDÙ5dNâ�÷C�Js/ÏO´DÊDÇF,4u��hPfRO´Y¨p»̀•!® XSDÙ5d*ø'¢ayF,\oDÊKI
C®#r�…Zñ+Ž5e!®!ÍDÙAmundi #rCr�êdit Agricole S.A.F,�µ#´ `•e( \H\TO´6±1è=Ã+¹F,<}/3+Žj|!®
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