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The initiative of trustee in the capital market shall be significant interest to the business 

development. As gaining confident from investors is a crucial goal to achieve, the trustee must 

strictly pursue the principle of "fiduciary duty". The trustee infringing such conduct of dnty shall 

damage investors' confidentiality and the capital market as a whole. This thesis therefore is 

focused on the study and research of legal measurement in order to suggest the guidelines of 

control and regulation in doing trustee business in Thailand. The scope of the thesis shall be 

advised as followed: 

l. Standard and requirements of trustee business before carrying on trust management. 

To achieve such task, the entry system shall be set up including related effective tools for 

regulators in order to maintain trustworthiness. 

2. Protection and remedy schemes for the investors as beneficiaries, from the trustees 

violating the fiduciary duty. 

These proposals came from the study of similar business in the capital market as the 

fiduciary duty is required, for example: mutual fund, private fund, debenture representative, 

mutual fund holding and etc. 



In addition, the comparative laws in the United States of America and the Special District 

of Hong Kong are brought up to supplement our study and strengthen the proposals. Trustee 

business controls in these 2 territories have far advanced especially in terms of qualification, 

financial status, financial system, administrative system, professional standard and remedy 

scheme. 

The study advised that the outcome would be applied in the subordinate law subsequent 

to the enactment of the Trustee in Capital Market Act. The standard control would be leveled of 

what the standard of the similar business in Thailand and these 2 territories have performed. 

Furthermore, other new requirements such as security deposit should be introduced to support the 

fiduciary duty. 
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• 
"' 1Jl'll'1 1 

1Jl'llil 

'1l11'1'1'.]1J 'lliN l 'YlCJ~" lltj1ufl1101fl1Jtjttl1'11il" ff1U fN 11J fl ru:;m 11J f11101fl1J'tt ftfl'Ylf 'W i'Ju l1:; 

'1l11'1 ttft fl'Yl 1-w vtlu d'lu'1 l11'1tt d" ~'lhml1'111l1'f 1"m1t~1t\JtA1J 1'1'11M1h :;t'Yl ff u 1J11mi11J~111 
'1l11m~t.1~"1Jg1 uflnn1il1J~ul1'lliN1itJ1fl1rn i1"1h:;rnfft 'YlCJ 1 '1CJ'1l11'1'1'.]1J [~mi '1l11'1ttrn trlll 

1J 1'ir'Yll'!11iJum1ilv11ttft11'Yl1 -w vu l1:;u1 mwu ti'll w 1ttmhh:;'Jf1'lfu~11tlt~v1:; '111'1'.J u n11111J 
• • ')I ')I 

1p ii •'llti"1J1'il''Yl u l1:; '1 l11'11MiiYi1tt u 1-vi n1tt f 1J t l'Ju i:iu Vfll11" m 19/v'll ll'Jtt !l fl'Ylf-w 61l'Jutt!l11ir u 

i:lfl11m•1t\!tA1J i'1~1Jt~tiw1 ii'.lu t~•111m1~i111l1"'1'.JUl'iNtl1:;t'Ylff Ufll1"'1'.]t.1tl1:;ttmmrnJ'u irn:; 
• u fll1" 'l'.J u 1wtiv CJ'llti" t 'Yl CJW" 1ttfl1111l1'u 1•11111:\lu1uf111M'l'.JU1 t.1'1l11'1'1'.J'W 'lliM t 'Yl CJ '1 l1tJ'1 ~u 

ttt.11iu11~llm11•1t\!tA1J1'1'11'CM'1l11'1ttllfl'Ylf'Wvtg1J w ltJ (MAI : Market for Alternative 

' ' <>!<=I <=I <:!:! I 9J • • • 
'Yl1Jfl111Jtl1'Cl"!J"t!1ilfltl'W'lll"!J' (high nsk high return) 

iJ ti N l 1 ~~ V"'W 1Ji 1ll Ut\Jt! 1ttl1:; 1l Ul1'1rnm"tl1:;f)n~Yi11 tt mn:; mJ 'I'.] 'W 1 u mi Wl'I'.] 1J a" 
' • • ')I 

1:Um11110Yi1 [~1JtiNt~11ii 1'1"1'11vtiNt'liu mrnv11~u Q'lltl1:;nu 1tt'iiritl1:;'lf1'lft.1Yf11 tl ii~9l1J~u 

J w w '" ~ 1 '1l11'1ttl1fl'Yl1'WCJtiJ1J rn ttl, 1J http://www.mai.or.th/th/headlines, access date January 

4, 2007. 
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= 91 9l 91""1 9' 9l<:i'. ~I '.11 o = .,, w .,, _I .,, 9/CI 91 ')) 91 .J. w 9 !I.It::! 
m.J\il U i;J!l'YlWi;JfJ!lljWQfl~::;!lJW;Jl'lltwWfll:i 1J~fl1J11lHl1J :;::;f)IJU'VIW i;Jtl llljWJWltl 'lf ~fll:i~\il !'!HJ 

'J) 'J)~ 'J) ')) I 'J) <lJ OJ cl ,,, ,f ~I 1 .J o "" 

i;Jl!'VIWi;JfJ!lljWQ\illlJfl!.}11lJllJ'll\il'llJ11llfl'VIH1vtl'1::;\ilml'l'Vl:iWIJ !1JWl'f'lW11W~'IHJ~fll:iWl!!W'lfll'I 

w A Q,I <I _ 1 <>'9 'J) A 9 ')) :v 'J)CI 'J) 91 .J 0 'J) d ~I ""I Q,I .<':\ 'J) 

11'1 flfl!.}11 lJ W! :i !N 'Vl:i l'f lillJllJ:;::; Qfl\il t 'II !WV t 11 i;J!! 'VIW i;Jtl !llj U Q'lf ~'VI 111hl l'Vl!lJW!l'flJ!lhl 'Vl:i l'f '1!'111 

, I 't ,. '"' > > ' ' " 0 0 ~ ~ ,. , I <9 > ~ ' 
~trnvrnD:;::; 11J'llhl'llV~i;JGBljW Q u\ilov1~ 1 rn\il1:1Jm:;m11<iflfl!Jl1:1JW'Vl:il'f\illJ11J:i::;~n\il 1 'll\il4flm'l 

"' "-' ' ~ ~. ' ~ "' ' 9 • 9 9 ~" '" ·~ _, 't ,. !1Jhl rnV1J14lJ'llV1Jl'll\ilUll::;JJ'llV~lfl\il ~4'Vll impmw 1W\ilml'l'l'JW 1w11mvmw w 1\il:i1J1J:i::; 11J'llW 

ulflt~B4i!~fl~11!'Vil~fl'l:i li:ifl:i:ilJ~il t'liu fll:i!l!lfl covered wan-ant fll:ilffWV'llWttWltt!!O 
' ' 

fl:i:ilJfll:il11'BWUfl~lW!.yj!l\il!l1J!!'VIW111'B~4 'l u lhlfl1:iUUtJA41W (Employee Stock Ownership 

-1 = "' .r~I "' Q,I <>' 'JJ 'JI')) = = Plan) fll:i t!lJ M l'fW 'Vl:iWV! lJU 11 ll fl'VI:; WIJ (Securitization) fll:i !l VflljW Ql'I !ll'Jl'f 'Vlll (subordinated 

0 J' <V<Vrl J'~912.S.d. .t.~1.::o:1 
debenture) fl1 :i'lll:i ::;11u \il llJ11 ll fl'VI :;w vtJ:; ::;tfl'Vl\il:i 1l'fl:;11 u t 1J W\il u 'lf 4'VI v fUJlW W!lJ Wt w 114 

' . 
ii 'HJ 1Ji4Yiin1'!9lu 'l u 11 ~ ~uw u;;i::; 111nil 111 tin fl!Jl1lJ w'Vlf ff Rm 'l 111 u tJ :;::;1 'Vlflt 'Viv~ ::;'Ji1vl'.l1hl 111 

rrn:1Jl'f ::;1'11n111' Vttnt 'lliltym m:;vh~:;m:; u~ N'l 'l ulilml'l'l'JW 1#1 "li41 hi vu lfl\il~:; m :;JJ 1 W\ilml'I 

1'J mn ~ il n n ~ wm 11 tJ 'l u i tJn u u ~ 1~ 'l m n Ii~~ hi irn ::;'VI f l'f lli'lhn ~\!nil 11tJ'l111 ii vri ~ m1u 'l 1r 
,;:.::! == ~,XIJ)'j/J 

ipmrnmmWWlJU:i::;l'f'Vlli!llWM'UW !l'I 

il~~uw 1#i'iluw1m1:1Jfil'! 'l wm:;il111 ti nn!J11mm~ B4'Vlf l'flli'mtJ:;::;~nlli''l111ilo~ :;m:;JJ 'l u 

\illl ll'l'l'JW '11 eMU> ::;1 'Vlfll 'VIV 1l'lv\il:;111lw fl!Jl1lJWfl ow:;::;:; l'lfUtytYfi'Vlf <1ili'1ilv~:; m n1 'l u\ilml'!'l'JW 

W.ft. 2550 
4 

ml'Joh1vtiN'lwtJ:;::;1'Vlft Civil Law ~w t'liw u:;::;t'Vlfluiilw ft~ti4m 011~wflw1 u:;10il;;i 
" ' 

' v ' . ' ' 
!'ll:i::; lf 1 rl Wt VI o 'l rl'il fl 1:; ri vii~ 'VI f l'f l'lt VI v li:; m:; lJ 'l hi \il ll 11'1 'VI u 11'1 vilu 'VI u tu Wfl Yit n IJ1rl 1J! 1 M .., q q ., ., 

• 
ii4~V 11Jil 

L 'l!V1Jl'lllilfl1>il1'Vlf l'flil1 tJ111rhrn:;mrn 'lu \il<lll'l'VIW 
' ' 

2 1 U>l'l~iltym1rn::;'1itJtl'fwvuw::; 'l hi !fWhl'Vll tJ:;::;nvun~, "'1iv~1nl'!'Vl14fl!Jl1:11W'llV4rn> 

~l'I n l:i'VI f m'f ii'w iilv u fl flll ~hi 'l u n 1:; Vi 1 li:; n:;:; :1111 Nfll> t~ wrn::; u u 1'VI NU nt '11 ," (1'VI v1il w u li 
' ' 

tl~tyt\jllJ!11U\l!oll\il flll!::;ufiflll'f\ilf ~W1Mfl:iul:IJ1111'V11Jltil'J, 2539), 11Ul 73-95, 116-123. 

3 rl1'I!n41himu::;m:;:11n1:; n 1r1u11 tin 'VI f w vu l.1::; \il l.111'111tin'VIfw6, 'VI f l1 lli'1:fi. B ll:; m:; lJ i hi 

\illllfl'VIWJu http://www.sec.or.th, access date Janumy 4, 2007. 

4 1tJ:;l'!~!llflNhl'lfl fl. 
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• • 
3. m1riv'11'Vl:lll',) f1rull'!J1rn'\Jv1?irill'11'Vl:lll'A 'Vl:lll'A ull::N':ltnh:d.u11u Nll'llll1m1 • • • 

!I) ' v v 
ri llM1 'V1 :l ll'A m11tl~ vim UM lYI]! tylrlll '11 'V1 :l ll''1irn ::'Vl :l ll' A u ll :;fl 11m:; fo ilw 'l U'lltM 'Vlf ll' '1 

• 
n!Jli' 1 U'VlTI 'llll1N':luti':;1 eJ'llU!tll:; w:n!J • 

6. il1m•'ll8'lWUfH1m~111ii1~ ull:;u'Vlfi111wl'l l'V1£J 

llVN 1' flm!J 1~81• lflfl1llJlYJJYf w TI'llll11Jflflll l w lY'ruru1'Vlf ll'A ~1U<:; flllJJ1'1'1vN'rill~1 
'l ti... 'II 

<V ,/ <V r.:l 'J)w "j a' c:$ <IJ <lJ o'd I ,: \lj 'J) Gj trj 'J) 'J) I ::: 

'V11ll'\il 'V11ll'\il !!ll:;i!j<UU<:; iV'll'W tli'Wfl1llJll'lJWlJll'Vlll~1J'WW'WJll'W'\181fl1l!J l11l'l i• !1'1 i!jflll\il1 

<lJ t/d] = d "=> ..:::.. I ~ <lJ <f &:>. Gj 'J) I "-' <:l .J c:$ d 'J) I ::: 

'V1 J 'll'\il •1Vll!JlJ81Jfld d lJ 'll''Vl li ml:; 'll''Vl li \ii N 'l m 'W ll 'Vl 5W Ull''W ! !1!!fl'V11ll'\il'Ii1! 11 m~ fl fl ll 'Vl l!jflll\il1 

'V!:l'll'lil''l'.hN 1 • !~81 tt'Vl :l ll'AGllflnJJil'Vlifirn:; il'Vllil'i11'"] '1mZ1u1m111~ll~l'lfll>'Vlf wt!ilw'tt~ll 
!I) 1 I I 

il'Vllimci1uw1-W8ti>:; 1u'llU'llem~f uti>:; tu'llw fl1llJff1J~wilV11ill'l•lflfl111Jil it~ll1illu<1:; 1 ~1N h • 
' v !I) t 

11'1'.i ll 'Vl:l 'll'A~ 'l flci1111lw Yr l'Jlll i m> -Yiiil l'l:\iw ~ i ml 5:;-')i\l fllll'\il{ '11ulii m'J ufl<1 N V1 i'.J iw1'ttl'i' fl\il l!J 

=" dj .% " w q w "' •• q ' w w "' w lid5lJ'lll\il'li1!1 'WW'Wljl'W'\181fll1ll~d1lJfl'W i'W'll'1fllJ fl8fl1llJ !1111 !~\il8fl'W!tll:;fl1,J lJllu'W'tt<lfl 

flj;jl1lJlVU5::flldl1d1~0111'\.Jl'I 1 tt~~ l fl:l ufl1llJ 1~1N1 ~n11 ii l~flll1TI1HW \illlJ~ !'\11l~1111.1 fl 
mh'l! '11 lJ i:; 'll'!J 1 MmJ uri 8'W fll ll'll 8nh:; ! 'V1 flel'l mi £J 

5 ~:;n1J 'V11Jl'Vl 8Vl1fflfll]J1wfll'lfi1'11'Wl'l11 ;;1' fl~ 

! 11'W'Iiii1~'\I81'V1:l'll'A1 w l! l'W:; ~ d'J 'W ~1fif1Jfl 1llJ 1 ~1111 ~ •1fl~ri8~1'Vl f 'll''1 (Fiduciary duty) 
.J W d lr)9J 'J) l.IJ!I}'] d <lJ I <':I c:$ O .;,, O d 'J} <:I Q.J "'"°'0 

'li1'11<1fl'Vlflll'I 11'lm11 n w11811'11flm1mllw •1w1wmfl ~wm:;'Vl'l~111lw1i18'llJfll>1J\]J\]J\il 8 l'W i• 

pd w<:tlrJ'J)1 _I "' ~~ 6• d = 
'tt'Wl'Vl'\JtM'V15'll'\il !1 'Wflj;j11!JW'\J!Nu5:;!'Vlf'(lJ'lflt]£J 'W'WfllJ Trustee Act 1'18lJl!lJlJ'll'ilWHfYJ£Jljfl~ 

lrJ !l)r.:l <v )/ \lj 'J)r.:l o w if 9} °"' = I d, d r.:l O 1 'W 
i l'llJfll>Wl'JJ'Wl!Jlfl'll'W tl'l !Jfll>'Wl'Vl> 'll'l'lm 'l 'Ii 1 m'll1li> fl~ ll'lvm w1:;8U1W'l!!J 8lJfll nnm 'llfl1J • 

1 
oq>>d wdd >,1=w=1>f'1•,I W •• 1 

1j5fld5!J 'W\il<lll'll'J'W 'Vil !1111'Wl'Vl'lilJ'l'V15ll'\il'Vl~:;\illJ1uU1J\il !1!u'W !U\illlJ'tt<lflfl1l!J A11N ~ 

' !I) ' ' 

(Fiducimy duty) lJfl 1llJ ff l;;) \]j!JlflV1:\J'W ! il 8'l • lfl'tt lfl'Vl :l ll'RlJ fll J ti B uill VJ! 11 'W fll J Nl N'W 'Ii ;;1' fl fl 11 !J 

1~11.:i1 ~ cJlllJ~:;ri1Nl'lfld :;'Vlul'i8NM'Vl'W 1 wl'lml'l'Vl'W!lJw ~1w1wmfl 1rn:;N<1fl>:;'V11J~\il llJ!JlllcJN • • • 

.im'iTv'lnlJ fl1llJ!~8ii'w 1 Wlilllll'll'J'W ~mllJ~.:inci11m~'Vl1'ltt~Ml'J'W1JJ'll'w 1 • Ml'J'W '1 w \ilflll'll'J'W Bfl 

.iv l ti ilwri 'lNl'lm:;'Vlu 1wmw'1JJ'll8'llf1>£Jllil•11'1' 

QJ d dr.:i 'J) "' "' <1.% 5 U 5 :;1 'Vlf18'l flt] £J ! tJ 'WU 1:; !'Vlfl!! >fl 'V1lJfll5 ll'5l'l11l'IflflQ11lJlV'Vl 1 'll'\il '\J'W lJ1 
' . . 

6 t#lilm>tlfutl1'lufi"l'll!tll:;n~lJ!i'llJ!WlJ'l1111ll1Uflf11lU1Jci1!'[\0l nll Trustee Act 2000. 
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. . . 
I "':! ,:!!; O QJ G) !V <l.J ""-_f "'> I I <:!! ~ .<!I. G) V 

flt) 'f1 lJ l IW l'J Nl 'i1 l'J~ 'i11J!'i1Vfi1'Uf)JJ!l11:;; fl 1 fl'lJ ~ !!11 ! 'f1 'VI '.i ff ill u '.i:;; flV'lJ '.il'.i fl~ V l'J N 'W 1 l 'JiV '1 VI 'i1 V ! 'f111'JJ 

fl 'lJ ~ 1$)f'!Jfi11JJ111N i ~ V~ill 11 Vill!1111 '[ l'I l'JJJlill '.i fll'.i 'VI Nfl Ql1JJll'J~ ~:;; 1'*fi1'lJ f) JJ !!11:;; fl 1 rl 'lJ ~ !!11 

d q " ~ 4, 1 ~ ~ " • • d « ~" q ~ " ~" • l'i1V ! 'f1'Vl'.i11'illu'.i:::flV'lJ~'.ifl~ !l'IVl'JNUl!'JiV'1V!m::: ! 11N ! ~ !l'I (trustworthiness) !l'l!!fl 

I. ttii flflQ l11Jl l'J~ '.iM 1'lJiJ A ff:JJW 'W TI l:;; w:h~ ~riv~' 'VI 111'w 'VI 111'\;i !!11:;; ~f '!Jil>::: tl'J'Jitl 

(~M'VJ'W) il'll'JlJfll'.ifll'f1'W 1'1'f1ii'l~'llV~'Vlf 11'Flilll:JJ'f1fiflfi11JJ 111N 1 ~ (fiduciary principle) B'W 1$luri 

0 v d v .lt QJ cl ""' QJ QJ .d !V-='1-"" ""' :, 'J) 0 

fl l> 'VI l '11'Wl'VIl'l11'Jfi11JJ 'liV 11'ill l'Jty~ '.i ill !l 11::: '.i:;; lJ l'l'.i::; 1~Wl'J~ rj:JJ1'Ji1'Ji'i1 '.i 1JJ 'VI~ 1'11l'Jfi11JJ'Ji1'W1t\J 

tl'li'Jilfiuwlliv~f'!Jil>::: tl'J'Jitlmh~11Jwlin:JJ 1~uil1::: il'J'Jitlii:~irl'l'llll~~f'!Ji.11::: tl'J'Jitl 

2. ttiiflflQl1JJll'J~tllwmill>fllH11'lJl'j:JJfll>il>:::flV'lJ'.1l>n~'llv~'Vlf 11'Fl 1~u 1111 $!1Jfiffti~iJ 
v v • 

fJ ru fl 1'i1vr~$)1'W l! 1'W:;; fl 1'.i !~ 'W !!11 ::;)::;'lJ '!Jfl 1'.iYi1~1'Wl vi 1 u 'W Vi~::;! '111JJ 111J 'W ~ill:;; fl v 'lJ ll' fl. 'VI 111'\;i 1 w 

ill 11ll'l'l'J w 1 $! t l'l l'J~iJihw n fl 1rl'!J~ !!11'1'1 f r1\;i (Regulator) fll1Jl'.i'1~ •:::ill'.i1• flV'!Jfll '.i Yi l'f1U1~ 

'\IV~'Vlf 11'\;i 1tttlJW1i.Ji111JJ'f111flfi11JJ '[ 11N 1 • 

3. ttii fl flQl1 IJW~fl1l1Wl'IJJ1ill > m 11 w fll > 'lJ >>!'VI l!V!'.l11'J1fi11JJtff l'Jl11l'J~ ~rM 'VJ'W i $If 'lJ 

l1 lfl'VI f ff Fl m :::Yi 1 rn1~'11' l'IAV'f111flfi111J1111~ 1 • 

4. rn> Mi 'Vl'IJ'VI f 11'Fltrn:::1Jfi11lm 'ti v~ 'VI f ff Fl vli1~mm:::11'JJ 

V1•mil1 t l'll'J11'~ iJ m> f '!Jttii flfl Ql1ml'J'VI111'A ~' 111w1111fl flQ 'f1 m l'J~ tfll'I ~ w 1w1h::; 1 'Vlff~ 
v 

i o¥1 :::'lJ'lJ fl t)l1 JJll'Jfi VIJIJ V'W 11 v1 (Common law) !l11:;; fll'.i riu A 1'11V~ 'f111 fl flQ'f1lJ11'Jfl' flll 11! 01'1,;'W IJ1 

QJ""' o' QJ QI d.-=!11 ~.<!!. II)')} 9.J.,, QJ 

• 1fliJ '.i:::1illfl'111'ill'.i'llV~11' ~filJ!l'Wl'Jl1'W 1'W 'VllJ'i1'WJ!1WIJ1•1flf1111J!'JiV'1V!!11::: ! 111' ! •'11,fl'Wl!ll:::ml 

,, v' fi w 1 w iY ~ fi" 1111flflQ111J11'J'11f r1A' ~ 11J w $! w u 'lJ'lJ ii~ ti v 1$!1111J irn f r1A'Y l'l l'Jil 1::; 1w m flill { 

Gj .d QJ OJ o'.d_ 1 II) QJ !V cl <V o'<r I <:!:! <'::\ 

1w'IIru::;'VI1111flflQ11IJll'J'VI>11'ill 'VIU 1:;; 1 'VI ff !'VI l'J •::: 1 rn '111 IJl •::a uu 'VI> 11' ill 11'1 l'JflQ'f1 lJW fl 1111'1 v lJfll '.i 

fll'f1Ul'l t l'll'JflQl1lJll'J!~V 1H'tfll'lr111m~vtlvu11::; 111N 1 •ilw~u l'l,if u m1f '!Jttrlflfl Ql1JJ1!'.l'VI f 11'A 

q "9 _, ~ "' " "' d 0 q" 0 ~ 0 

m 1 'Ji 1 u u>:::t'Vlff 1 '11!'.l•,illMIJIJlilllfl1'.i'Vl1,flt)l11Jll'J'VI •:::'Vil 11111'1JJ1'.i'1fi 1'lJl'jlJ!l11:::fllfllJ~fll>'Vl1 

" ,; ~ "' d q "?I ~-I ~ ~" q ~" d ~ ~~ ~ ; d 
'f1Ul'Vl'llll~'Vl>11'11ll'i1V 1 muw 1 uilll:JJ'f111flfi11lJ !11N 1 • 11'1 'li·:Jlll11J'i1'.i:::11'JilJt\)t\)ill'Vl'.i11'illl'i1ll'.ll1fl>rn 

v v 

1uill1111'1'VJu'llV'1 'VI au u 1 $liJ m1fl111 u l'I i1 w iY'll wu TI 1::; 111 N ~riv '1~'VI111'A 'VI f 11'\;i u 11::: ~f 'lJ . . 
il1::; tl'J'Jitl nlli1111vl'l'fl,m1 fl111'Wl'lff'VI li il1u1• m! 1Vi1rn::;fi 111Jf'lJ Nl'l'llV~'Vlf 11'Fltv l 11u~1vliN 

il'I t • u u 11::; t vi l'J~'i1 v Hllii u i11u 'llM fl n ~ '!Jfi fi m'li' 11J 1Yi111u1~11Ju'VIf11'Fl ill 1lJ'i1'.i::: 11'Jiu t\l tY"w 

fl'flll11fl1'11'Wl'I H'liioifl'lt•U flll11!!AtiilMm>il1:::flVlJ'.ll'.ifJ•tlJ'W'V1f11'Fl (Trustee Business) •::;Jlv, 

II) jlQJ 0 QI QJ QJ o' QJ QI o' 
1 l'l'.ilJV'l-jt\Jll'I ~lflfiru::;mrnm1mn'lJ'f111fl'VI >'i1mm:::illml'l1111n'Vl'.i'i11'J (firu:::mnm11 fl.11. ill.) mi::: 

JI !M iJ J!1u::;'VINm1 i~u 1::; uu~ 11.lll 11 ::;'l ru fllJUA 1'11 IJ ~ fi ru::; m > IJ rn> fl .11.1'1. iJ 1::; m fin 111 u l'I 
<i?1 ~~"'"or i" "'' 1 "' 'll'lu'!.lfl1'.i11''1111fl !1lll'Jl,fl1N !l'lfJ 'f1fitll:::fll'.i1Jfl1'.i fl.<1.1'1. lJVl'W1• Ufll'.iV!lfl'.i::;!lJl'J'lJ 
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! i'Ju U di~ 11 um:~ ::rw IM'WU!>i Ufl 11 fl TU fl lJ ml:: fi ifi'11~ U 11'11 f llA l'l ilJ U 1J U U di~ 'IJU~ i;i i nl 1:: ! '11fl'~1 fl 
• 

ilimi'l1f lll'i'm 1oM'1umnl'l'l'J'Wfl11111~u1i.i Bfl'l1~ 1l11hifl!J111uw1::1i'lflit)Jtj)'wl'l~min1flfiitt'Wl'I 

ml'l 11111tllllJ!~u1i'lufl111011111ifl1ilJ! !11111i111 irun~M'l'Jmrlu'11i'!lAm:: Vi ifl i1 ~.Ul'li>iu11 <l fl 

fl1i1J111i~ hui>iudi~ 11'1 

1. 1~u!'im;iuu1fl1i1Jnl'I ~tlmJ1J tt<l'flmru'l1m~fl{lttmv i u1111fl 1UfllJ!t1l::fiiti11~m1 

fli1t11::flu11~1fl~'l1i'llA 

2. ! ~ m i'l uu 'W 1'11Nfiitt'W1'111 <l flt fl ru '11u l1:: fl ru lllJUW1Jfl fl l1~~::t11 ::fl U1J ~ 1 fl~ L i'l u '11 r llA 

1 u i.11::1'111'1'1'11111 irijmirn ttm:: ll'rnrn:: oill'lt ~ u 

3. t~ul'imrntl°i vm .yj 1111ml'I 1fli1 '11 i~ fl{l ttlJ w 1u1111fl1Ufl mm ::fiiti11~ullfl11 i.11:: fl u11 

~ 1 fl~ '11 i'llA1ui>ii~1h::m fl' 

,,. 
1.3 'IJ01J! 'IJl'l'UeM fll'Hl tnfl 

• • 
1'1111iiJwu-fi'f!uUiJij'IJU1J!'IJl'lfli1111'v1m~U~'IJU~lJ11'11fli1'11Nfl{l'ttlJilJ1'Wfli1fl11lf.JlJUll:: 

o ~ .I ~ o'I ~ ~ ~ '.i l 'l' "1 "' 
l11fl1J~!!l11111u1::flu11~rn~tuU'l1'.illl'll'lilJ 'I'/ .1.11. '11'.illm'Wu~rnnlJ Ul'lllll'l'l'J'W ~l'llJl'lll'lflt1~1111 

U'4t)jil'llir1Jflfllltl 1::flUU~ 1n~1i'lu '11 f l1'A fl ru lllJUW 'IJ U'1J flfl 1l ~~::mt l'lu '11 r l1'A 1:: U1J' iu ~ 
! '11 lJ i:: lllJ l 'W fl i111' l'lfl i 1 flU~ '11f l1'.f fl i 1 iri Vii~ 1J 111'.i !~U 'IJ U~ fl U,'11 f llA!WflU U fl~ i fl~ U fl n !~'W 

'IJ tN '11 r l1'A 111w1i1' ~ i u ::'11i~111 '.i !~ 'W 'IJ M'l1 r l1'A mi:: 1111 !U IJ11J1fl 1irn ft IJ'tt W'IJU' ~1l ~'VJ u ~ 1flr1J 

fl 1ilJ! !11111111 ~ ifl1111 t1 fi liw~1'111U' i ~ 'll u~ '111 llA 
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vn:; 'l'l 'lfiJ'tytJ!~'Vl 1 ff At¥iv ~., m., :w 'l u \ll ll w1'l'Juii:w1\ll'l'm>'Vl1~ fl o 11:w1u ~tT~ '1,J ifl u~vrn.i u 

fll> fl 11H1mm::iho111\11t11 mn.h:: flt111~> f1 ~'llti~'Vl1ff~'l u \llllll'l'l'J'W iiu Hi mi 1111'11 m1fl11Jf.J" 

t!ll:; fl 1r)1J I\]!! ll fl 11"U lt ~uii BUil:; '1 ~11~, ~,'Wm n.h:; fl ti 1J ~., n ~ 'IJV~ 'Vlf ff A tm:; lJl \ll rn 11 'l u fll 'l' 

tllt11t11fl11:w t ilutt wu ri~11~ 'l'J'W 'l um t11 ~ '1'11 ff~~ l'l fll'l' flV~'Vl 1 ff At l'l ti '1iJi tJ u '1U\ll1:w11<Iflfl11:w 

'1~11~h 

~.<==I. 0 ~ dl 
1.5 Tfi \Olll'h!'U fll'lfl fl'.lfl 

• 
m11~ailil'Jum>1~t1'V1Nflt]tt:W1t1 '11tilurn11~111rwHl1~m11~v!tlflffl'l' (Documentary 

., <'! ~~~ d,<10 A 

Research) 1 l'Wfll'l'!'lfl'lfl fl 'W fl11'11tll;J ll ~ 1 flWfl ff1'.i'Vltu'W\ll111 1J'Vlfl11:W Wflffl'l' 'Vll~ 1'lf 1 fll '.i 

Su~ ~'i'l :wvl' u11:; flt)ttlJlt1~t~111'1iu~~~ 1u111 :;m mm :;.i N 1.h:;mrr mi:;~ 1flilVl;Jll ~u 1 lflQ 'l u 
~ 1 .c::,. d~ ~ "' 

'.i:;1J1Jtfl'l'V'llltlVlH'VlV'.it'W\ll (Internet Network) tu'W'l'!llfl 

' 
t.6 1.h~ Tt1'lli1nfl11'li111~1v\'1'U 

"' "' 'I o "' ~I -=> "' ""' I. !'YW'Vl '.i 11Jt1~u'W1'1'1 N u fll'l' fl 111f.}:wt!ll:;fllfl1Jl\]!!llfll'l'u1:; flV1J~'l'fl ~ 'Vlnrn 

2. tfi V 'Vl 111J D ~ fll'l' fl 111 'W \ll '11 i;1' flt fl W crlml:; fJ W ff :WU~ 'II M 'l.Jfl fl ll ~ ~:; U 1:; fl ti 1J ~ 1 fl~ 
ilJu'Vlf ff A'l u 111:; t'Vlff '1 'Vlt1t1tlNm m:; ff:w 

3. i¥i ml'luu 'W1'Vll~ 1Vittii111~ 1u ~'W ~ t~ 111'1iv~ 1 u rn1n lrl1ll\]Ull'Vl 1rlA!~v~1 fl'l' 'l':W 1 u 

\ll ll l l'l 'l'J u tl 1'1ufl111 u \ll tt <I mfl w crl'l um 1fl1o1l 1\1u11m1u1:; fl v 1l ~ > n ~ 1tiu'V11 ff A (Trustee 

Business) 



' .. 
'IJ'l'l'l'I 2 

q .J' 1 ~ o "' o' Gj SIG) SI d "-' <:::11 
A 'W U'Vl'W 'il::fHl 11\l~fllHll'Vl'lff \lllll A 'If A 'W \ll!ll\lll'J'W 1J 'Vl 1Jl'Vl!l!l::11 'Wl'Vl'U1'l~'Vl 'l ff\ll 'W fll 'l 

~l'lfll'l 'V1 r ff Iii' ~ il'J w 1J 'V11Jl'V111U 1~ 1\llu~1 hJ lnl:; 1J 'Vl 111'V111ti'1~ 1 w m ru1 oil'VJ'.i ff l'i'ilu ll'l m HJ~ • 

t~ U1.fitN flU \ll !l 11'1 l'J'W 11llfl l W fll'l fl 111 fJl.J ll!l::fl lfl 1J ~ !l !l fl l'l iJ;:; fl1'111:\i 'l fl 'ii 'U eN 'V1'.\ff~\llll.Jfl~11 lJl LJ 

l 'VlU llll::11llfl l W fll'lf111JA:i.Jtl!l::fllfl1Jl'ltl!lfll'lll'l::fl1'11J1l'lfl'il~ii(1'1~1'1tjfl11J 'Jii111ilflf111" l l11~ l 'ii 
'I 'IJ 'I <u 

~till 'VJ'.\ ff~~~ tl'J W ~U ~ 11 l'l ~ l'l fll 'l 'Vl '.\ff fi' ~ iht W 1'Vl N l W Vi l'W 1'I ~ t ~ U1 iJ W nu fll'l fl 1iJ1J ~!lll l.Jfl fl !l ~ lJ 

11tl'1~\ll 1JJ11ilflA11l.J 1111~ 1 'il~ila~u~11 W\llllll'll'JW l 'VlllrlilW~ 'il::W1'Vli'ffl'i'm 1 oii'l w \ll!lll'll'JW 'l wlJ 

'YUi. 2550 

1 d 1 ~ o "' o' 1 ~1 9/=w ""' ""1 
fl 1'1'W 'V1 'ii ::fl !l11\l~fll'l 'Wl'Vl 'lff \lllll 'If W \ll llll'l l'J'W i:j1'\JU'il:'. 'U1'1 ii ll UlU\1~ f111l.J11 l.J W!l!l:; 

• • ')I ')I • 

llfl'EHll:'.'U 1'1~'Vl i'ffl'f 1-¥/a 'l ttlfll'lf111m.fi1 'l'\Jtfi1J1ilu'Vl '.\ ffl'fi mtla~ii!wriaw 11<1'~'illflW mi'.Ja1'1J1 'l 'ii\i~ 

fl!l l fl'UM'Vl '.\ff l'f H ~1 ~'ii:'. ff.i 11\lla l iJ \i~~WJW lfll'l 'l W fll'l W l'Vl '.\ff fi'm '[ oj/1 W \llllll'll'J W !~1'1'ii:'.1,) 

i'111'l'iil'ia11l11'Vli'ffl'i'":;iJ1m 1oii'lw\llml'l'YJW1 wmruim'h~ 

2.1.1 

~ , 
I. f111l.J\1lllU'U1'l~'Vl'lff\ll 

,, 
A11J.J11m1J'Uil~ 'V1 i'ff l'i'u w vi 1w a 1'iln611 wril'~ ff ;;1:; ii ilu w 111wu'V1A1rn 

0 0 • 

7 "' "'""' "'1 "' a' 11'\!'\!\ll "l!'lf1::, "'Vl'lff\ll," l'lll~111 9, I (l.Jfl'llfll.J 2505): 20. 
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v ' v 
'll!l,'Vlf iw1uu if, 111ilu flfl!JM !Jll'Jfl'W 11'l 1ttfi1~1nl'!m11J'Vi1ii1.l'1J\j1Wtl'lv111urrvdv' 11'1'rnt1 A,Ju 

' v 
~'1.l'1Jfl11'Vi'il::;tl ifi1~1nl'lfl11!J'll!l'u flfl!)M!Jll'Jtt l'l ll'J'l vi1umu1.l'l'l' 1 ~--···" mnfi1nci11il •::;11'.iu 

v 

11'1'11 m11Jt1mt1'llll,'Vlf1.l'.lu u ilunnrit1mt11nfi1~1nmn1mm1 ~mn1J11J A1v~N1'liu 

vi1u George W. Keeton 1ttfil~ltll'lfl11!J'f1!Jll'J'Vlf1.l'A'l'WMU'ffll The Law of 

' ' Trusts 11 

"'VI r 1.l'.1 ;t vfl 111Jbl'1J~u £ ~'till'! ~wrl ll1.Jflfll'l 1 l'l '!Jflfl l'l t1 ii, 1~ t1ni1'VJr1.l'w 

I Gj QJ OJ (;'/ .::::..! d. 'J) d,/; .:!( OJ a' I:> l.IJ I I d QJ """ QJ o' .:!( 

l'I fl !J ~ 1'WlNfl1J 'VI H W fl fl 11'1 'VI 'iJ ::;All' tll'l l'I !J 'VI 1'l'W1.l''W l !J 11 'il::; lU 'W !J 1.l'' 'f11 HJ 'VI HW M 1 !J 

bl' 'm'.i!J 'VI f'wll' 1rn::; 11111 'il::; il m ni ii'VI i l'll!Jfl!) M mt1t1 '.l' m'Vlt1' ii'Vlii 'VI 1' iv fl fl 1i 1~ v iJ 1::; ltJ'llU 'II M 

.d & 9)d,/; at QJ d'c.. ~I '.11.d ::: 'J) 9) .J dlq SJ .J <':I I 'l)QJ _, "i o' ,:!:! 

'!Jflfll'lll'W ('ll'l';Jtll'lflll'V11'VW1.l''W!ll'illu'W~j1'J'W'W'Wl'l11'Jl';j'f1'W'fl 11'1m1::;CJ1,l11'Jfl11i;J'.iUu1::;1t1'll'W Mm 

.d QJ _/ o' I QI 'J) d,/; .:!{ t di ll)'J) O .:i I o'a.J 
l'Wll11'1QU 1:; 1.l''fllltll' 11'lll'W'lllllJl'l1tlfl!)'f1!JlV lll'!::;fll'Wl'll'l!J'W'W I'll'! I 11'W'Vll'Wll''VI 11 i.J1dt1'Jl'Wll'W 

v v 

ll Vi• 1''II1N 'VI f 'l'i 6iiu u u 11111'1' l'I n v~w1'Vlf 1.l'W mnl'I nu ri ?if ui.J 1::; lti'Jlu 'II !M'VI f 1.l'AU u" • • 
v 

vi1u Sir Arthur Underhill 1ttfil~ltll'lfl11!J'f1!Jll'J'Vlf1.l'AA'il Ul'l:;fi1~1tll'l 

fl11!JA,flft111fifum11.l'UU1.l'l-j'W'illflvil'W~Vi'Wlfllfl Cohen 1ufllii Re Marshall's Will Trust' 

"'Vlf m•1;/1mu 1~'Vl1,11l'nfl1i ~'i;Jnirl'l1Jflfll'I ~Mil, (1~t1ni1'Vlf 1.l'wJ 1 tt~l'lfll1 
"-' """" .J e::lo <:!!. <':I ' "' ""°' G}'J) "-' <I .d _I l o' 

'Vl1'Wl'J1.l''W'll'l'l'W!J!Jl'Wl'ill'f1'W!J (lJl'Jfl11'Vl1'1'itl1.l''Wllll'J 11'1'Vl11.l'l'I Trust Property) l'Wllu1::; Jl'J'll'W'llll' 

d d, "' d • vw _I '> < d, ?I v v d, d~ v vw 
1Jflfll'lllflfl'W'f1'W' 'f1HJ'f1l'lll'Jfl'W (l11'Jfl11NJ1Ju'.l:; Jtl'll'W) 'll'lll'illU'Wl'l'Wl!J,l'l11'JN'f1'W'f) Jl'J Ul'l::;mu 

q OJ OJ OJ 

i.J,:; fo'Jlu tlu11'11Vlt1,fl u il'lflt1t1tl,iJii'Vliiu,fiu 1nuaurtA11Jt1u1~tlu1fi t11n'Vlf 1.l'wn '.l::;'l11fll'.i 

at = lq r 0 w _I 'J) V <:!t o d.q :till} 'J)1 <v ,t ou <I .,,!:{ d1 " 
'f1'.i!Jl'Wflllltl l!Jfl1::;'V1Nl'W!J'WU1lff'illfl'll!J!Jl,'f1Hl!Jl'Wl'il'VI l'f111 'Wl'l'.il1.l'l'.i'ill'll'J''Vl'.i1.l'l'I 'f1'.i!J'VI 'f1 

1 ~t l'll'Jfl!) M!Jll'J 1 '1'~v il'n1ll ::;1:ii I'! 'VI f 1.l'A" 

9 w ~" ~ w .. 
1'Wll'l-j1.l'l\ll\ll The Hague Trnst Convention Jl'lllli1Jll'Jfl11!J'f1!Jll'J'llM'Vl'.i1.l'l'I 

llJ siq 'J) <v d'10 
llll 11 l'W'll!J 2 (Article 2) l'l''W 

' v ' 
"1'1v-ll'IQiJ1:: 1.l' ,rf 'llv' vl-l'11\11\11il ii1i1 'VI f 1.l'.1 11 !Jll'Jfl111Ji1 ilribl'!J~uil''Vi 

= ,% d .J <=I I 'J) I ::: QJ if II) 'J) I :: .% I.I) I I d. .:: QJ <':l<';:lq 1<::-"' "9_ 

lfll'l '11 'Wl!J ll '!Jfl fl l'l 'f1'W'l'.il'Jfl11 l';jfl lJ l'I' 'VI 11.l'l'J l l'l fl !JI'!' '11 'W J:IJ 11'\JW ::;'VI 'lJ fl fl l'l'W 'W ti' !J 'll1 l'l ll ~fll'l 'f1 '.i !J 

1rlvmm1il'1iilii tl'lt11vu'Vlf'Wuiiu 1 n vQ1um11Ju,fiu'llv,'Vlf1.l'w 1~v,J,.:; 1t1'llU'll v,~f mh:; fo'llu 

"' d w _ 1 < d~ "o ~ v 
'f1'Hll'Wll11'1Qu1:;1.l',fll'Jl:IJ'VI ll'lfll'f1'Wl'l 11 

v 

'Vlf 1.l'.lui1n'hlw::A~~v 1 i.Jil 

'Ul\ltY~ <r9l1:;, 1~1mfi:1J, t1u1 20. 

9di "' QJ 'J) 
l'.ill,ll'W1fl'W, M'Wl 21. 

10 D.J. Hayton, The Law of Trusts (London: Sweet & Maxwell, 1989), pp. 5-6. 
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' . 
2) m '" fi'VI iihrnf 'W 6 ih; 'U tNfl ei~'VI f i:!.i'w w ~ u 'U tN 'VI f flfi 111 ei'U tn 

3) 'Vii' ff A ii i\1u1\l1rn:;11U' 1~ hi tlljllj Iii hrnu ~\ilfll> 1 ~tiv v 111 a riv 

• 
il 1>:;r:;Jfl~u1u'VIf'W6iiu Iii llJii'v r1111u l'lfll> ria'1~ 'VI f i:!.i'mi:; \ii llJ flt] 11 lJ w 

""'""' o 'J}t;;:,.,,,o' dw<:!a:I""'"" 
fl11ft~1'Wft'Vlli!!l1:;61'W1\l'UV~fjfl6\ii~1'11'1' \ii !! l1:; fl 111'1VI1 ft \ii lJ ft'Vl li 

0 0 <V <V o'Q.J ,,f a..< o' I A"'> Q.J W o'd "'> ,% <V 1 :: Cl.I ,/ 

fll\llfl\01fl1llJ'UV~1'15ft\ill'l~'W "'VI Jti\il 11JJ1Ufl 1llJ11 'W \ilftlJ'W'WliVl!fll'l'U'W \ii llJbl''lJ'!Jlfl6\il~Vl1 ff \ii'' 
• 

mi:; fi111 "tl'!J'!Jlrlt1'1~V1f i:!.i'" 1 u lJl\il111~ t11n u 1ttfi1~lflflfl'lllJ11 
"'.:;:,.,," '"' .J ',J,,;:1 19)1:;:, 

"ft'!J'!Jl fl6\il~VI Jft\il 11lJ1Ufl1llJ11 ft'!J'!J19i~1Jflfll1 N11J11'W ~ ! Wfl 11 fjfl6\il~ 

VJ f ti.i' 1 au 111 a riaVJ f r'Wff'VI ii111ai!VJ ii'l l'l'l 'l u 'VI f 'W 6iiu 1 nu rllJ fl fl cm rt~ Vfl NllJ 11 rt ~1'1 tlflll 

w d ,, ~,, ' q ,, w d w w '= ,,\ ti " , d " ,; d ' 
VIHl'\iJ 1'11tlfl11:W !11N !\l 1111'15ft\il\ll'lfl11Vl1'Wtlti'Wl'W6 5:; !tl'Jl'W'Uel~lJflfll16flN11J11'W~!1tlfl11 

• • 
ilif 'LI ti,-:; 1v'Jlu 1rn:; 'l n11lJ11Jfl11lJ11lJ~~ 11 w ~Seil! ftl'l~1lll'l'W1ria'1~V1f ti.i''l um illiliriv'1 ~VJ f ft.i' • • 

"' r-! .?J ""' (LI 'JI 
!!l1 :;'V)1 ff \ii !1J 'W lJfl fll1ll'l tl1fl'W l'l 1tl" 

eJ1\lfl~l1 ll'ltli:!1tl 
' 

V </ dJ ">A "-' OJ o'd A ,% d .:$ d a:! I 9) I :;:, 

'VI >ftl'I 11lJllJ\H 'W \ii ft:W'W'W li Vllflfl 'U'W \l lfl fl11'VI1Jflfl l111'iM Vil 1 tlfl11 fj fl 61'1~ 

Vlf til'i' (Settlor) 1tium1lJft'VI lf 111' ai!VJiitfl 'l 1u'Vlf'W6iiu 'U6~\il'W 'l tt!! rlVfllJfl fl l111 rt~~1'1 tlflll 

Ylf fffi (Trustee) t~ei 'l tt'Vlf flfi~l'lm1'Vlf 'Wvfiuif w~atl,-:; tt1"J1uuri1Jf1f1l1~1'1 t1fl11 ~f '1Jtl1:; tt1'JIU 
. . . 

(Beneficiary) \ii rn-Yi >:;\! H'l url''!J'!Jl riv'1~YI f i:!l'i' 111 aii'eir1111 'Wl'lfl11'1~Ylf ff A 11161'1l:Wfl{J11 mv 

"i" <V <:! 'J} .., <l.J o'&:> dllj 'J)w 'J} d l.r) <V I :;:, <V o' .<:!i !J) 

! l'l tlVI 1ff\ii\l:;\ii6~ \l\01fl11'VI1 'W tlft'W \ii l lJ 'VI ! \01>'IJJJ6'LI11lJ1U 'l m U 'W ! U \ill lJ ff '!J'!J 1fl6\ii~VI1 ft \ii 1116'\J 6 

0 :;:, "' o' ')} <V llj ')) ')./<V "'""""' ""'al 'J} 
fl111'W l'lfl11\il~'Vl1ft\ilfl1tl 'll'l11l1flfl1llJ 1111~ Lil (Fiduciary Duty) 1rn:;fj>'LIU1:; ttl'Jl'WlJftVl1HWfl16~ . . 
fi 11 ila111 v 'l um ill Vi'VI f ff A "l:Utl fi lifil'I llJ tl'!J'!J 1 ria'1~ 'Vii' i:!l'i'11 '.i' eJ\il llJfl{J 11JJW 

1 :;:, <V o':;:, 'J} 1 :;:, "' o' d "' al ~ 9}w o' cl 
1 umrna\il~'VI ,- fll'l'W u Nfl6\il~V11fl1'161\ltU'W1'11 fl1'111 rnN> 'LI tl1:; ttl'Jl!HtN fl • • 

~ ' ~ ~ 

"l#i' Hlli'l u mill 11 •:; ili'a~ii'Vlf flfi111 ailif 'Litl1:; tu'Jlu 1 wilu #11v il11:;w u •:; tnl'l'Vlf til'i''llu "l:U"l#i' 1 f1t1 • 
11TI'fl~11f1'Wl 11 •:;li~ r1 'LI l'l'W m~l'i 11i"iufl111 ~a Nl1 ti,-:; !v'Jlu 'U a~l'I u rnnn "l #11:U 

12 

"tU1fll!Jfl1flN'W1fl fl. 
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<;/ I 'J/ <J' 

1 u fl l; fi BA~ 'Y1 f iY.lti'.l tl ~fi fl A~ 'Y1 f i'( .11 fl'W fl;; !J ft'Yl il1 'W 'Yl l w Vft'W 'U fl~ l'l 'W 

1 ttu fl'Yl f iY~mi' 1 '1'11 iY~ ~ :::'111ttu l~ti'l u ~ii e fl n lJ ft'Yl if 1 u 'Yl i'W vilu 'lit!~ fl B~'Yl 1 iY .l (Trust Property) 

,h d I I 'J/<v _I i o'd. 1.rj!J.lcv _j i r/ QJ d',c,,. OJ o' 
'lf~t;v1111 Legal Ownership iY1'Wl';p111n::; iV'lltrn~::; 11>n11u;::; iV'll'W~lfl'Yl;WviY'W'Utl~fltl~'Yl;iYl'l 
e \lj 9/v <::\ -=>, QJ d'.::o, _:§ d I <V .J' I ,=t 

'W'W ~::; 11'1;11 iY'Ylll 'l u 'Y1 ;w ViY'W 'If~ lWfl11 Equitable Ownership ll'l V11l1 fl'Wll l'l fll'l lH lflfll 'Hl v 
<::\ _,:f CV I .<!:!. C, ""<I <l.I 

fln!JiY'YllVi 1!Jl'lllJ'tt l1flflQ'tt!JlV'UM Civil Law fllll1flfl flnlJiY'YllinJJ\ll l!J'tt l1flflQ 11!Jl V'U M 
jl 'j/ SI <I 'j/ 

civil Law t!u '!Jfl fll1W~ul'ifffl~flu~u !iJiiflm ;JJfi'Yl 'iii u 'Yli'wv'.hmiu 'l m:i mil\J 'll v~'Ylf wvil' u 
l.rj I I ,:t I <V o'-=>. I d 'J/ ,,k .d.,:!,I Q cf 
11J ff l !J l; ll u 11 ~ l!l'J fl'll'W ff 1'W 1 u 'Y1 ;w v iY'W 11 i ti u 'll fl~ t ~ l 'll fl~ flu i l'l flu tt u ~ 1 u 'll ru::; 'Y1 ll v fl;; JJ iY'Yl li 

'J/ f dt d I I <::\ _,f <V 'JI "-' i 'JI I d.<!:!. <::\ ,,/ 

11lJ (l 1'W!ll'l l!J !J !J fl l; U 11~ ff 1'W fl;; !J ff 'Yl li!J Vfl ~lflfl 'W !! l11) l'l~'W 'W ! ~ l'U V~!!\ll l1::;; l V'Yl ll V fl; ;JJ ff 'Yl li 

;1!J Al~fl'W Al~iiflm >!J ff'Ylif 1 'W 'Yl i'Wvt~ V10'W!! l1::: lJfl 1l!J l i'Jm ~ l'U v~'.i 1!JO'W 
' . 

ri1u 'tt ii fl fl Q 'tt!Jl m~ fl~ 'Y1 r ff,) t! 'W 'Y1 f ff .111'1 'WI illv~!lrl fl M'Yl f w Vft'W l l'Wfl 11 !J 

~I 'J/ q "' """' <v o' ' Fl I II) 'JI I ""' df, ~ '= tu'Wl ~l'llfl~ i u 'Yl;wvff'W 'll v~flV~'Yl;ffl'l~:::llfl!!11~vvmuu ff<Mff1'W mu fl fl>rnff'Yl li 'W'Yl ;wvff'W • • 
(Legal Ownership) l'lllJttiiflflQ11!JlV Common Law irn:::fi'Ylilu;::; lv'llu1u'Ylfw6fiut!u 1'11JJ11iifl 

. .=k .,, ;f 'JI ""' QJ 1 ~ ,,J 
flQ'tt!JlV Eqmty 'lf~'ttl1flflQ11lJW Equity 'W!'Ul!Jl!ff;!J'ttl1flflQ'tt!JlV Common Law 11ff!J\Plll'll'W 

" ~~ _, " ' -~ ~ ~.. = ="9 ~ '= 1 d "' ~ ~ ~ i l'l vi;i; 11 u;::; iv'llu ff l!J n ll nfl~ rn~ i;immn !J ff 'Yl li i u 'Y1; w vff u u ~1 u::; 'Ylt u u 'Yl; iY 1'11'1l!J11 l'l fl 

flQ'tt!JW Equity !l>i'~lfl!A!J~'ttiiflflQ11!JlV Common Law !iJv1J!Jf111 n~f11iJ;::; lv'llufl1Mffl~ 

~iiv fln !J ft'Yl if 1 'W 'Y1 r w Vft'W ~ ti'J 'W 'U!M'Yll ff~ flci 111ilfl 

= ="1 "' o'c.,. .<!:!. F1 'JI 1 ~ '= fln!Jff'Ylli 'W'Yl;wviY'W (Legal Ownership) fl!lfl1l!J!u'Wl~l'UV~ 'W'Yl;wvff'W 
, . , 

1l'lviifln!Jft'Yllll'll!JflQ11!JW1 u'Ylfwvfiuuu '111itt~iiflfln!Jff'Yliliiil1m~1 u fll> lil'lflU ~111w w 

~lV lV'W'Ylf WVft'W'U!Mfl!l~'Yllfffi' (Legal Interest) 

ft'Ylilu;::; lti'lluiu'Ylfwv!Yu (Equitable Ownership) lilvm;l1fi'Ylil~~::;!l>i'f11 

iJ;::; iv'llu ~lflflV~'Yl f wvfiu tffi'.lflmi'Jm~1'UV~'Ylf w6ilu 11'1 a !iliifln:1Jil'Yllf \ll1!JflQ1rnwi u . ' 
'Y1fw6ilu u uul'i fl VN t l'l l1 till v~ tY'Yl il'll~::; ! l>i'f 11iJ;::;1v'llu ~ lfl'Yli'w vilu hrnfl~'Ylf iYfi' (Equitable 

Interest) 

<V <V o''J) 'JI I e <>.1 o' CV d d 'J/.<!:I. 
~1 fl 'tt l1 flfl o tt !J W'Yl; ff 1'1 'UN\ll 'W 1 u fl n fl v l'I ~'Yl >ff Ill 'Yl; iYl'I ~ ::;1 tlu ~ll v 

, . 
mrnil'Ylil'Ylfwvfiutuflv~'Ylffffi' 1rn:::~f11iJ1::: 1v'llul1il'YliltmrniJ1::: iv'llu ~~uu 

1) 'Yllff~li~l1'Ylf wvfi'Ylili 'Wflfl~'Ylfwvfiu im::; mm;ll i '*iiuil111Jflfll1~ 1 ! iJ 
• • • 

!l>i' il'lv'Yli'ff~l1il1u1~lil'lm; ~1mlw ~w tfl'W'Yli'w6fiuf1w1¢1'Yli'ff~t!u!i1!'!'.jfl!ltJl~ !lAYi'~tl¢1M 
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' 'JI ' ' 

vtjmt11 U'll tJ1J!'llAr'i1ff' 1'11eN Griv'11'Vlf ff.l uii:::no11:1J1t1 'l wjv1'Vlf ffAYi'l oMtl1fi'u vtj l'i1uil'Vlii'llM 
• • 

Gf uiJ n: 1v'lfwtl'u11'1w'Vl t11'4flfll1il'Vlii 11'1 t1~f uiJ >::: 1 t1'lfil'iJil'VliiY1 ~::: u1rl'u'Vlf ff;\ 'l H'iJ i]uiliA1:1J 
I 'JI I ' 

r'i lff' "Gritil'l" 'VI f ff A 11 j v iJ if 'VI ii YI~::: t'.i vn f v1ri11 iYt1111 t1 ~1n 'VI f ff A 111fl'VI f ff A iJ iJ 11\li 11 w lYl u flw'.i v" 
~I = QJ rl ~ ,::!. = =d = Q 3} QI "'""' ,J I 1 'jl QI d~ nm fll>ii:a:irn'VI> ff A 11 > mJ ff'Vlli'Vl~:::l'I 1'11'1 nm t1m tNltll'Vl>Wt1ffU'lf 11'1fltJ~fllt1 A 'VI> ffl'I flu ~lfl 

• 'JI !JI 'JI 

'!Jflfll1YJ '1¢1'Vlfw6ilutl' u '1 iJ11'1vf:il 'Vlfwuiluil'uAfltitjmt111'i''Vlf ff A u\llvti11 hilA1:1Jil'Vliii1 '1ilvn 
• • • Hf vu\llvti<Jlv'Vlf w 6i1u tl' u 11'1 tiff~~ Atm:: 11'1 t1 '1iJ 'VI> l'IJ i1'VI f w 6i1u tl' u Afl vtin w 1l'i''VIfff0"1 ~13 il'Vl ii . ' . 

• 
1 u fl1>Al'll'lllJ'Vlfwuilufiu~1fl'4flfll1fl1tl'Wtifli1 t'.lt1fli1 tracing rule 

~ = Q.I <"= QJ o'.:!i G) dd QJ "'= 
Tracing Rule fltJfll>l'll'll'illJ!tll'Vl>WtJff'W t 'Wfltl1'Vl>ffl'lfl'W t 'W fl>tl! 'Vl'Vl>Wtlff'W 

• • 
'lltJ1 flti1 'VI frrn"'l iJv g'l u fl11:1J m vu fl> ti1'11tJ" '4flfl iimt1u v fl m111'VI f w 6i1u u u ~ :::1 iJ~ mm iJ ii 1 '1 iJ 

. . 
fl011mt1ri 1'11'Wl'J1 ttl ~1'11 tl1'VJ f w uiluYlu VI~~ 11 Yi ltJ 'W i l'lu G" il'VliiWl'll'I ll.J 1u'VJfw6 ilu 'lltl" '1 'W fi u u\ll 

tUfl>W'lltJ"'VlfffA l~l'lltl1'Vlfwuilul'Jll.Jfl0'11lJltl (Legal Ownership) fttJ'VlfffA '11lfl'Vlfff;\'1iJ 

iJi]tiili 11w l~l~tl!'.it1flf v"rnl'VI f w6i1u fiu ~lflGfl>tl'IJfl rn1'Vlfw 6i1u t l'lt1il 'lftl'IJ Gf uiJ n; ttl'lfWil 

ft'VI ii 1:1 t1flf v1 'l rt'VI f ff ilif u Nl'I 'lftJ'IJ riu ili\''Vlii 1:1 t1nf v1tm'Vlfw6i\'u fiu ~ lflH'm vu fl> tM'VI f w ui\'u 'II v" • 
flti1'Vlfff.l~il'lfti'IJ .: '.\H 2 2 ()), 4 

"' w d~ ,, ,, • ,,w _, ~ ' "' = = 
Tracing rule 11J'W'l1l1flfl0'11l.Jltl'VI t'11fl1llJfJl.Jfl>tJ11!fli:J>'llu>::: ttl'lf'W 'lf1ff'Vlli 

l'lll.J'l1ilfl1'!1mh11ieitl'lu equitable right mh1fiei GfuiJ>:: lt1'lfWiJft'VITI~~::1'.it1flfti"'VlfWUftU'lltJ1 
~ QJ GI 1 ~ I 9/QJ <I c:i 3} QJ o'= i 14 fl 'W l'lllJ '11l1 fll'l1fll1111ff:!Jtl'W11 i:J>UiJ>::: ltl'lfUtlJ'WI ~ l'lltl1 l'I ll.JflO '11 l.Jltl t 'W 'VI >W tlft'W 'Wu ttl1 

QI ,/-=:;, QJ r/ I 

2) 'VI 1W ti ff 'W 'II tl1fltJ"'VI1ff1'1 (trust property) !!l'lfl tltlfll'Jl'I '111fl~1 fl fl tl'I 

'VI f w ui\'u l'i 1ul'11 '11 v" 'VI f trili t l'I t1'VIfffili~:;11'I u GU v m >" ft'VI t1u'VIfw6 ilu 'II v;i fl v;i 'VI f ff.! u ii:; iJ 

11w l~ ~ l'I fln 111''1 ¢1:1.J19i ;ifl n" i\''Vlfi irn f w ui\'u Ill 1" '1 11j v1'.l t1fl 1 tt1Jfl flll t 1'11 vu flnlJiY'Vlf 1 u 

'VJ f w 6i\'u~I1'1 u 'II tl1 fl tl'I 'VJ f ft A lJ l t tt' 'VJ f trili I l'lw ~ 1'11tl1fl15 l.J ft'VJ f 1 u fl Hll ~a"" '1 ~il fll'l l tl'W 
' . . 

m 1 :1Jil'Vlii1 u 'Vii' wui\'u Al lJYJ Gri vl'l 'l'Vlf ff Ari 1'11 u l'I 

3) 'Vlfffiliil11w1~~1'Jfln ~uii ~111i11t1~w1vu 'Vlfw6i\'ulllH'l 1u . . . 
fltN 'Vlf tr.1'1 ~ i l'ltl!~u YI '1~~lflfll'l~mi111'1 ~ w 1 vu ttj vih '1iJ9/ml'lu 'VI f w 6i\'u ilu '1 1~ u 11j v 

• • 
'Vlfwui\'u ilu'l U'u'l ~::flmml'iu'Vlfwui\'u 1 uflti'l'Vlf ff.llllv '1iJ 

13 tltyiJTl'i ifih::, 1~v;i1ilit11riu, 11w1 23-24. 
14 D.J. Hayton, op.cit., p. 131. 
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• • 
'11 lN 'VI fo'A u :;1~ t1nw1 'Vli"w vilu 'llll~ nu~ 'VI f !'(,] lJ 1oii11:; 11il'hi1 ff 11>1m~111ilri1u~1'11 u~ 'VI f !'(A 1 iJ fl 
"" =-~ 9' .:!:!. ,,, ,,, o ,f ~ w <>'= <v a' 1 .cl d w .::t SI !'('VJ l!TI u~ 1u~111lJ'INflU'lfl1 :;11 umu u 'Vl1'W t1!'(u '11 ll~ nu~ 'VI 1 l'(\lJ u ll:; um Ill 'Vl'VI 1 l'(\lJ ll:IJll :;llW 

fl ll Hl f !'(Flu:; 1iJ 'll 1jj1ir~fi1J 1 u fl~ ii' l.Jll :;m ti j')jj nu nu fl M 'VI f 'W v ilu ri1'W~1'11 lJ ~'VI f !'(A 'l u 

fl nil 'Vlf l'(Al'llt1 'Vii' 'Wvilu i u nu~'Vl f !'(Ali~ 1iJ11'Ju nu~m 1>1 n'llll~'Vlf !'(A ff 1t1 

•SI ..,,,,a' ,,,,,,.,,, Sl'JI ,,,,,,.::,,,,,,,<! 
fl tJ l1 lJ W11 \>11tll1 ll fl 'Vl1'W tl!!ll:; \ll ll 1'111llfl'VI1'W ti !'lf'W fl11lJlJfl11 'W Q \ll l lJ 'W1:; 11'lf1Jt\)t\) \ll \1llfl'Vl1'W ti 

!!ll:; \ll ll 1'1 l1ll fl'Vl f 'WV 'W. ff. 2535 l ff f 1J!llll1llfl fl11tlll n,Yu QJJlh:; n 'WV 'W lJ !'(11:; tYlfl t\!~ fl1WlllJf1J 

9 S/.<::!. 91 3'~ 9' SI ,!I, d ""' 9 Q.I I ,,!( l ~I 0 

!'11:1Jf;:J!!'Vl'Wf;:ltlll11'WQ '111lJ'Vl!1tlfl !'Wfll'hllll~flt:)'lfll Trustee '111lJ Indenture Trustee !l'W!u'Wfl11'Wl 

'11llflfl111Jl~lh:;m1~11'Ju11ti'1~'11lJ~~~!l'l'W'Vlfl'(AlWfl!J'l1lllt1 The Trust Indenture Act 1939 'lllN 

ti 1:; ! 'VI 11!'('11fj!ll!lJ1flllJltlf1J i .Jli 'W fl!J '11lJ1 ti l 'VI ti ! d ll ~ U 1fl\ll1lJti1:; :IJ 1llflt)11 :IJ WU vi~ !!ll:; 'Wl ru'lf V 
ti) 9' Q.I ,,,,,,,, 9} = 3/.::t I t "" o'-1 .:: SI ~ o SI o 

lJlill'n 1686 11>1utytyill 111:1J:1Ji 11:1Jm1nu\ll~'Vl1!'(\ll'llU'VI~ 11>1t1'Vll~\l!H!!ll:;'Vl1~uu:1J ~~m i11m1u1 

I ')/ °" <V o' ,,, "' a' o o SI ,d: ')) Sl&!t 
\ll 1jjfl!J'11jj1ti11'11 ti '11 ll f)'fl., 'W ti!! ll:; \ll ll 1 \>1 '11llfl'VI.,'Wtlfl111ufllJl'W1ul1u1 'fl '11 ll~ f;:J!! 'VI u f;:ltl lJ 

A I= Q.I= SI 9'.a! 9} 'J} 0 'J} d. .::t Q.1 <ll d llJ 919 "' 
u{] Uill f;:JU 'VI u f;:Jtlll11'WQ ~:;Y1111 u l'Vl~!t llfll 1 U\>1 'VI :;m11u ttllntl1:; nu 'VI 1:; '4 11 1 u l'(tyty1 ~ttllfl1> 

= "'"" v ~ J ti) d ti) 91 <ll .J J <JJ SI~ 9' 'JJ cy 
tl{]U\ll\lll:IJ!'(tytyl 'li'Jlll'llm~m.1 !'ll'Vl1:;1.J 11 'l U'11mfflJ'lf'lf1U !'WlJ'Jltl~lU 'l ttf;:Jtlll11U Q'Vl111J!U'W 

" Ill l! 'Wll n1!'(11 n1lli, "11ty111m1A fl 11:1J iJ 1:;iJ1llf'!;Jti1mnumih~u1 ff~ lnm1 

0 ,,, <>' 9 'JJ ~I di ~ 9 SI 91 = = "-1"" ""' = """" "' u l'VI 1 l'(l'J:IJl i 'lf! umm MlJ u i u fl1 mu n11 u Q," ( 1'VI tllU'WU 1i u1'1Jl\jl:IJ'1111J Ill 'YI \ii fllll:; u '1 flll'(l'J'J 

= Q.J "' Q.I Ill 9' 
:IJ'l1l1'VI tllll till l'(l'(lJ'lf \)j, 2549),'11'W1 2-3. 
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di 'J}'J}'J}<»a.1. O<V ,,,.,.~I <>'q'J} 
U l'Jfl~lfl! W~'\l l'l~fll 5 !HJ fl'l'!'W fJU 111 11~ !Jfll'.i U111 l'I fl fl !;)11!JW'VJ H1\il lJ11J 1:; Qfll'l I 'Ii 

1ufl!;)11 m1111$111111 i1 fl 'VI f 'W V!!l'I:; \il l'll\il11 i1 fl 'VI f '11 a 1 u ! ~ l'l~'\l eM fl15 >01'1 fll'.i fl l'l~'l'.l u '.i 1!J u l1:; fl!N 'l'.l u 

ffTW1Jflfl11 u11::Nm1mrnli1:: i11nJ'\ll'l~fll'l~'VIU'.i11J '1~~::;fl~111'i!l 1111ul11'11'!l 2.3.2 
q 'U 'IJ q 

2. m:; il 1115flfl!J11m11'Vl f <l"w m 1oftl'1J1j'.im:;1J 1u \il 1111'1'1'.l'W 
v • 

1 u m1il111i1flfl!;)l1lJW'Vlf <l"W!Jl 'l .f rl'u:1jrnn1J l U\ill'lll'l'l'.l'W w 'W ~tVll'lmff11 

115::; i 11'1iU •lfl11i1 flfll'.i~U jj1U'\18~'VJ r <l"W~ fflfltyli'.i :;m:; 11rl ~ ~ 8 'Vlr'l16ilu '\18~ fl 8~'VJ r <l"W!Wfl 

8l'JflA1 ~111 fl~ lflflM 'VI f '11VffU ff 1'W ii 1'\l 8~'VJ f <l"l'i ~ ~ ! ~111ii'\JM 'V!f 1l"l'i 1iHlil'Vliifl 8~~ 8~ U~A 1J 

'VI f <l"l'imil B'Vl f w 6ilu '\JB~flB~'Vlf 11"'11 $1 1m:; 'h.J m w ~'Vlf <l"l'iil' !Jl'I::; 11111 'VI f '11ailu 1uflB~'Vlf11" w ~:; 1.i 

Ii! flu~ flu lJlt l'J u 'VI f w 6ilu1 u flB~ 'Vlf '11Vl1.J fl\;] ii' 1J 11:;11111 m'.111fl55!Jff'Vllf1 u 'V!f '11 vilu •::; l'l g1uu1 !J 

<I.I .:::l .<!i QI <V <=l d J7 <V 0 <V J1 .::t I 

'\18~ 'VI 511"\il 11'.i8\111U 'VI 1.J '\18~'VI'.i11"\il fl \il 1 !J 1111flfll'.i11"1flt)!1.Jt '.i llfl 11 bankruptcy remoteness 

1\il11'Vlf11"\li lJ 11W1 ~ !Wfl'VJ f 'W Vff !J '\18~fll'J~'VIf11" W 88fl•1fl'VIf'11Vff1.J ff 11.J ii 1'\18~'VIf11"\li ! 8 ~ U 11::; 8 l'l fl 

QJ o'a. dt d QJ ""<V QJ = <V o' QJ o'-=:. "' ,,. 
~ 1 fl 'VI '.i '1111 <l"!J fl8 ~ 81.J '1 'VI 'VI '.i 11"\il '.i 1J ~ \il fll '.i 1J 5111'.iflM'VI'.i11"\il fll'.i !Wfl 'VI '.i'l1 tJ<l"!J '\l l'J~ fl8~ 'VI '.i 11"\il 8 8 fl 

QJ .: d di o' 'J}<v o' QJ <f I ~ di 'JI 'J} 

• 1 fl fl 'W 'W flt '11811 n; itJ'liu '\18~i:/'.i1J 1h::; 1tl'lil.J'\IMfl8~'VI511"'1 fl l'l 11fl 8 ! '118l11fl11 !J fJ lJ fl '.i M 

w •= • d "' • = = _, 1 ' • 1 .. 'VI '.i'11111l"!J '\18~ i:!M'l'.l!J 91~ ~:; tul.J fll'.i f)!Jfl '.i 8~ ft'VJJj im:; N111J :;::; (J'Jj!J'\J 8~i:!M'l'.l 1.J !J\il'.il m 5 115 8'\l l'l~ 

~il a11 i1 fl 'VI f '11 V 11~8'\18~1l"m1iflfl8~'l'.l1.J:; 1lJ11 ~ Bfl a~ 'l'.!1.J ri1u 1Jfl fl 11 1 um w ~'VI f <l"l'i \il m l'J u 1J fl fl 11 

ii' 1J 11::; 11 w t ~ 111 ii ~~1111111'\JB~'Vl f <l"l'i 1.i m1J 11tnl1VJ f '11ailu1 u flM 'Vlf 1l"wm'J'l11:; 11 ii 'U a~'Vlf <l"l'i 1 $1 

1\il11fl!;)11!J W'VI f 1l"W1$1fUfll'.i118lJ f U ~ 1fl115:;1 'VI ffl 'W :;:; U U fl!;) 11 lJ W Common 

Law 11nfl1llJ ff lflUJl.J 8fl • 1flfll5 >01'1fll5'VIf'11Vff1.Jt! ii' 1 rJ~ n fnl!J ffl fl WA 8fll'.i11 '.i:; fl81J Jj '.i fl~ mi:; 
u u ' 

1 1 _I w " > o " > w '" _ 11 >" > ' ~ fll'.i'.i::l'l!J'l'.!1.J 1.J\ill'lll'J'l'.!1.J !tl'I:: !J11l'lll'l1J'.i::t'VlfW~ ll'l!Jl !l'lfl!;)11lJ111'Vl'.i1l"\il rn 'Ii !\il811H!J 

11'.i:;ff'VJllfl1'11l1.J ! ~ l'l ~ ~! ~ 111rl1J fl 1511'.i::;fl8U1j '.i fl• U 11:; fl 1'.i'.i:;l'llJ'l'.l1.J l 1.J \il 111\il 'l'.l 1.J ! ~ 8eJ11.J 111fl 1l!J 
• v 

.. ." -"' ' ~ = "' 1 _, = 1 • " 11"::1'11fl 11'.iO!!fl 1'\luty11l'1N'l 'Vl!fll'l'\JU itfll'.iu'.i:;flBUlj'.ifl~ tm::mn::l'llJ'l'.JU U\ill'lll'l'l'.!1.Jl'l111 

=="> 'J} 'J} """ <I i d 
" U1'115 t~B~<l"fll'I u11::il•1n1 i!'Vlllff'.if)l'I, ~. '11lJ'l1flH'Vl I (fl1~!'Vl'l1lJ111'Wri>: 

\ilml'l11i1fl'Vlfwaui1~1l1::;1'VJ111'VJ11, 2547), 11tl'151, 53-54. 

" !!U' 1.J'Vll 1l1::rrnufl•, ".fi'a~1rl'l'l'Vll~fl!;)l11J11l'\JB~m5 >O'l'lfll'.i'Vlf w6ilm~l'l1Jflfl11tu 1 u 

m:; Vllll'.i fl'.i'.i!J'VIN m:; 11u1m:;1m 1'V!1~wi'1 'll ," (OJVJ111i1wu b'li::lww11J111um c)]\il flm::; i1~ff11l"l'l { 
' u u 

,,, "" <V 'J} 

~Wll'l~fl'.itl!lJ1111'V1111l111, 2539), 111.J188. 

18 ff lW Mll.J fllli:: mm fll 5 r11rl'u11 i1fl'Vlf '11 Vttl'l::\il l'lll'l11i1fl'Vlf '11 V, 1 u http://www.sec. 

or.th, access date August 29, 2007. 
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w • • o w < J <qvw v vq J 
1'11!W1Wlf'W fll'iWlVlnll'llJll 'J:;Qfll'l 1'lifl1Jfll'i!l!lfl'lfWQ 11-J The Companies Act 1985 'lJ!l~1 'J:;lVlff 

O~fl1)11 mi:; The Trust Indenture Act of 1939 'lJ!J~U'J:;!Vlffl'l'11f:H!lllJ1m~iifll'JD111'iJl'littiim'i 
l t CV a! di O ')) d. o' 'JI~ 'J) ')} ,! 

!!l'I ~\lM Vl'ibl'l'I (Indenture Trustee) ! W!l Vll11'iJ lVlfl !ll'Jl'IUllU'i:; tl'J'li'iJ 'lJ !H Nll !l11 'iJ fl 'iJ !lfl 'illfl'iJ 
'U 'U q <>J 

.I div .I «~v w ~ d w ;d 
u'J:;!VlffVI 'lin1J1Jfll;j11lJll'J Civil Law 1Jl~u'J:;lVlff fl ll'll'J!llJ'i1Jll'iJ1fl1llJfll'l!'i!lHl'il'l'l'l!'W!l 

il llJl 111'1 u U'i:; !Vlffl'l'ill !Hi.Jiu nu tl'll'Jfll'i m1tl'lu fll:J11" w tiu ~~u Ufl'illl'll (t 'il ri1u l.ltl! 0vrn 
d w • .1~ i v ~ ~ i w d "' v d o w ' '1 vi Quebec) ff'rn~fll U!ll"lrnl l'I !ll!'iJ'iJ\ll'iJl 1J'il'lill fllllJ!1Jl'J lu'iJl'l'iJ 'li~fll'i'iJlVl'il'l'\lllJl 'li 'iJ 

d I ~I = <v o'9 'JJ?J OJ <v o' 'JI 91')1 ""' = 
l'lllll'l'l'J'ilfll'li'iJ mrnuMl'l''iJVl'i'Wl'J 111lu'iJ11llflVl'i'WIJ (Securitization) 111-JQl'l!llJl'l'Vlli fll'i ll'l''iJ !l'lJllJ 

VqV• w ,<1V 
111-J 111!lflfl'irnfll'il!ll:;W'iJfl~l'iJ (Employee Stock Ownership Plan) !u'iJ\ll'iJ 

• 
rl111r1J U'i:; ! VI ff l VI IJU 'iJ fl w:;f l" 'iJ l'I ~ '1 ;)°ii" ~i M'ii fl l'j ~WJ'iJ 1 i l~ w 'j:; 'il'liU 1l!lli'~ 

w ' d q i .,., ~ 0 w d w ' 
Vl'il'l'l'l!W!l'.!j'ifl'i'il.J l'ill'lllll'l'l'J'il W.1'1 ......... 'WU W.1'1. 2544 11'11'JWll1llflfll;jl1lJltJ!'i!l~Vl'.il11'1lJl 

.I 'i Vw q d ?I d "' .I d d o l V l 
u'J:;Qfll'I 'lifl1Jfll'i'J:;l'll.l'l'J'il 11-Jl'lllll'l'l'J'il !W!l!u'iJ!fl'.iMlJ!lu'.i:;fll'il1'iJ~VllJ:;V11 11'.!j'ifl';i';il.l 'iJ 

\ll ll 11'1 VI 'ill l'J u l U mh ~ii U ';i:; ff VI Ji fll'W !Ill:; l'l'1 m 'i tH! nl 'lJ '1i' !l ~ l'l ,J' l'J 1Jl~ U 'i:; fll'.i l 'iJ fl l '.i '.i:; l'J l.J VI 'iJ l ;)' 
' ' 

) I CV <v= <v o'dt i 11)!1/l d 
1 l'llJ'il~W'.i g;'j l'li1JWW\llVl'il'l'l'l!W!lli'ifl';i';ilJ 'iJ\llllll'IVl'iJ W. ff. .. ........ ll'INl'W fl 1ll.J!\1'iJ'li!l1J'lJ!J~l1fll 

u u q q 

il~1i1J11li'~mi~'lf1~ 1:iJ!l1'u\ii 3 l'J"<llfll.l 2550 u;;i:;U'i:;mr1tu>1'lin1111111mfl1111rlw1'u~ 14 

l.Jfl'jlfll.J 2551
19 

' . 
t l'lllVI f 11.Jl'lll-lW'i:;; l'liUtutU~Vlf l'l'.11.;/!l li'.ifl'i'i l-l l 'iJ l'llll l'IVl'iJ W .1'1. 2550 u 'iJ ii u ., q q 

j/ 3/ I j/ 

'lJ !l1J!'lJ\l11 um> n!ll'i~VI r l'l'.l~w.;/ !JU.,:; ttJ'lftl1um'i1'111 ilu li'im rn 1 u \llllll'IVl'il iil~il 
' ' 

cvcvo' 1')) <vrvcl <v<Vo' 

1. fll'.i !l!lfl11 llflVI 'i W IJl'l ll-lfll;j 11lJ11J111'111'J11i:lflVl1'W!'J!!ll:;\lli:l11'111 i:lflVI '.i'W IJ 

2. f111UUMff'WV1fw61l'lumfoV1fw6 \llll-lfll;j11lJll'J111'1'11JU~lJflfli:l!ll.Wl:;n111~!l 
~I = <v o'~l <v CV o' 

f111 ! l u M l'l''iJ VI 'i'W !'J!u 'iJ 11 ll flVl'i'W l'J (Securitization) 

3. :q 1fl1., "~ u 11'1~1l'lu11uri~t111" 11 j !l l i !l ell 'il 11J l'i !l \l1i:l11'1'l'Ju1'11" ~ 
flw:;m1lJm> o.i:l.l'I. u1:;mnf\111ul'J 

<v o' w v=efat<v a' Ji o'cv 
VI 'j 111'1 \ll l l.JW 'j:; 'j l 'li1J 1)11)11'11-J" 11'1QU'i:;11 ~fl !W !JU 'j:; tlJ'li'W fl lJ lj 1fl'j'j"l'iJ1'1 lll l'l 'l'J 'iJ 

I 1: =1'J/a!<v ~/ o' Ji 'l!J/ ')) o <v .;., '1 I I G) I .:: <v o'd.=1V 
!l'll'iJ'iJ lJ l'll-l11'1Qu'i:;mfl1W!l1J:; 'lifl1l~'lJ1l~ll111'i1JV11 UUl'l!ll'Jl~ 11'11rn:;m'ifl!ll'l~V1'il11'1Vll.l Ill 

tl'l u '1u1'11"'lJ !l 1Jl'lJl'll'lllJ ~f\ 111 'iJ l'l l 'W w1:; 'j l'liU1J!lli'~A'~ flll 11 fi1l'lu fll'j fl!)~~ VI r l'l'.l ~,] l'l l'i !l u ';j:;" 1 ll 

' ~ ' fll:J 11 lJWU w~ irn :;w1w 'Jill . ' . 
m1 n!l l'i ,'llf !l.lt .;/ !l li., m "" 1ul'Iml'I1'l um "'1"11:;., l'lf ti wi.U~il 11 :;#! !l' ii m 'i '5' l'I Yi 1 q q ., u 

• • 
rl'1J!1J!lfl !ll'i~ 1'l f 11.l t l'l l'J~n!ll'i,'llf fl'.11 !l'il 11 j efie'll f wviY'llli 11j'!lif1'l li'l 1'1 'l 'l u 1'l f w 6iiu 1 ttufi 

19 hi'Jl'l~fllflffW1fl fl. 
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. ' . 
'Vii' i;Y\'lU ~::;.i'v1i.i Yl1tflu11u1ilv trn::; ti'iV~rlVW1 'l'J r lYW1~1 V\.! 115vnv'l'li'VWff'l'ITI 115vfi'l'liii .i'l 

'l u'Vli''V'16iru 'l M'1flurrn1'1'1i'ffw1 M'un'l'li' ff A i'\tiw.h 'l'Ji'ffwnv~1~uuii'1 
G) t::ld :I} I ;: <v a' QJ a:1 d e;:\ <v <v a' .<:> ,% I di 
1 U n>!I! 'l'li;JflVl'\1'1'11 ff>im1::; '1'11 ff\lllU U 'IJflfllH'1V1nU 'VI 1 ff\ll~::;!fl>i'llU \llVUJV . . ' 

~r1eiw1'Vli'ffwYi1tflu11-W1ilvuff.i1t~\llu1r1vw1'Vli'ffw ul1dlul'ieirl1-Wn11uflru::;n111lm1f11nu 
<v (I.I a' QI QI a' <V o'd. 0 QI QJ <v a' 11!1n'l'I1 'V'I Vll !1::; \ll l11'111l1fl'VI1 'V'I (J \ll l lJ 11 !1 n ln !I! 'V1'VIfl!I!::;n111Jn11n1n1J11l1n'VI1 'V'I VU l1::; \ll !111'1 
<v4'a' 0 jJ 11l1n'l'J1'V'IV (fl!l!::;f)))1Jfl11 fU'l.\ll.) fl111Ul'IUl11 

• ,% ');/ :v • 

1i'iv'l'Ji'ffwtill'l'll\.!uli'1 Nl1'llei1m,r1eiw1'1'Ji'lYw Miei~r1eiw1'Vli'l1'w ~::; hhfiv1'1i'ei1t1u 

'l'li''V'l6iru'lunv1'Vli'l1'wvnl'ieihl (out of picture) 1rn::;'lumru~iJmrnJ~vuutll11W1'Vli'lYl'i i'Jiu 
• 

'l'Ji'!YA!llnfl~fll) W1'1'1i'ffA11Vl mi 115v'l'li'ffl>iii'lll1::;l11(J ~::; 1ili1Nl1'1V'l'li'ffwul'ieid11 'l.i 

= 'JI d "' a:! <v • d A G) ')) d I <v """" 'JI d I 111 A V'll1JW1J'l'l1Jl'l'JUl1::;11Ul'l'J'llV1'1'1'lff\llMnl111fl!'V'IV !11!11U11 'l'J'l"lY\ll1J11U1'1'JV(Jl1 !) Ul1::;!'V'l<J~::; 

' ' . 
fl1rnp.nrn::;f11nu~ul11 tt'l'li'l1'1'iY!111U'1ili'l um'l"i.im1nv1'Vli'lYw1'11ili11iJ i'\~::;il 11 tl~mfo 'l um; . . ' 

fl 1ui'Jmrn::;n 1nu~trn 'l u1Z 1'1iei 2.3 '1v1 tl Vi1iJ 1um'l"nri11!i1u'l'lm'l'ltrn::;11u1ili'llv1'1'Ji' lYl'i'l u 

111'11 vif m1' ~::; 1 flu m;I n \ll11J n ~ 11mv'111tl1 ::;1 'VI fl' u '111ilnmri1if1flu11 i! n'if u J!l U ~ l'i' <110111u.i11' 

i u n ~ 11lJ1 (J 'll v HJ n tl1::; ! 'VI fl'~ il 111ilnn~11lJ1 ()'VJ r lYA1 tl'l <H <li1111J ~1tl 1::;1'VIfl'1 'l'I ()~ 
'1"11::; 11'1itl<!J .Yw 'VI r lYw1~mpm1 lJ 'l u \ll !11.i'l'J u 'V'I. fl' .25 50 1i <!!tU'w 11!1' rn~v 1t1uu'l'Iu1'1'1ul1::;11u1 ~ 

' . 
'll V1'VIr!YA11'1uYi1U V1 l~ LJ1tl1J11 !lnili ~::;nil 11Ii1il~1m 'Jiu nu 1.i VU<!JtYfl 111u1J1\ll 11 30 

1J1\ll1143 

' :v v ');/ v 

ilim'llv1'Vli'l1'wumil.i~uflf 1u1 n 'l utl1 ::;1'1'Jf!'D1nq'.hl t l'lmill'l~um ~1nfl111l 
11'111 h<li1nmrn::;nu 'lufi1fl1J trivm'fo~'l,!uu11.i'ei1vein 1tl;u ~1ill'ei1Yl1n~~u nnm mi::;'IJlll'l 
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. ' 
flHU!'lhr.hiJ ffl<l Common Law ufirn'1ifl110VlJfllu~riu1tt 11'.Jv~Ulfli'Wb'l'lafll'UV~ Common 

Law tivi1~f u 1 vwl'lw ~l'UV~A llJflQ'11l.JW!!'1:; hJov:J.Jf um1 (~ oflf V~AVff'VITJ'UV~~1 t1'W!!At1VN 

11'1 l'it1m1rlt1ilffl'1 Chancery ~~il~tl1flEll'Utl~flrJA16 (Chancellor) J~YiUlHlllflAl'il~'l '1~Yll'll'l.Jl 

115flfltJ11l.J1o'YJf"'1'1'1 ~ t11M'iilAfl11l.J~fl1i11 l.J!! ri~1t1u'VIfw6iiu 1 M' '!Jfl fl '1itu~1ofl 11l.J1 ~t1 ti t1u '1:; 

i 111~ i ufi'.i u 1 t1u 11~ :;tit1'Vl'.ir16iru i uu 1:J.J'Ut1~fi'.iu 1t1w~t1tl 1:: 1o'llu'Uv~fi1t1u 111vtlflfl<l~N 
<u <u QJ q <\I 

hiuornul'I <lw1'1u11;;lfl~moru1u115fl Common Law ~il11;;lflil 1Jflfl'1~11'1m~1'11t1~m1l.Jff'Vlif 

11'1oflQ11 l.J w ci t1l.Jil!l1u1~mut1'Vlfr16irmJ u irn:: hiil m! 1~#1t1~11uh::1 o'liu ~1 ilA ~'Wu 1 fl 

w •= ~-,. ,, ,, ~ w "' ,, 
'Vl1WOb'i''W rn !'tt\llll.J'lltl\llflM !l'IOff1'1 Chancery (Jtll.J11Jfl1ll.J!ll'W!Ul'UV~\llll.JflQ11l.Jl(J (Legal 

Ownership) 'Utl,~ltl'W !!AB,'1tlfli1Jum'1 Chancery ~'1~ot1:J.J'.iu11;;lfl~i1 ~'.iuivu~'11'1u 
1~1'11v'\llll.JflQ11 l.J wu ::#1 t1 'Ul'I ti t111 ~ t11 oH'if 'VI TJ'VI 1' fl Q 11moifui11~ t1tl 1:: 1o'llui u 'Vlf w 6i1u 

,,w .I ~ < ,,j "' ",,, f'I w l w .J 
(equitable estate) 'llll'r;f11JLJ1:: 1CJ'li'W 'IMUll !1'11l!ll'W'l1'1fl Equity l'IO'l1'1fl Equity 'W ff1'1 

ll)!V<V J di"" d .:J,,,. .% ~ di d """ <V 

Chancery !l'IWl'JJ'Wl'll'W!WtlW010lfl11l.J!b'i'O'l11tJ'Vl!fll'l'U'W '111!l!WV!U'Wfl11!b'i'1l.J'l1'1fl Common Law 

G) <:Old.cl' QJ 1.1J1.?1 20 
!'WflJW'V1!11'W11 '11'1fl Common Law !l.J!LJ'Wli>Jl.J 

w' if~:: 1i'.lui~11tl1:: 1~ m b'l'\ll {11'1uw11~" '1' u 'U t1, 11;;lflfltJ11 m o'VI f "'A'~, il-ri' u Jl 1 u 
d "' ~,, 9 ,,; w w 1 w '[ .I 1 ,, ' "' w •= 

lJl~lflfl1ll.J!'litlU!l!!'1:: !111' ! U'lf~fl'W!!'1:;fl'W 'UMfl'W 'Wb'i' 'fll.J 'WfllJ Nlfl '11'li10!11'1tl~!!'1'Vl1WOb'i''W 

Gj d 'JI w o'-=> """ ll) I 1GJ d_ <V o'=. t ll) V'JJ Ji 'JJ_f 
t 'WOllJ'Vl!~l'lltl,'Vl'.iWOb'i''W!l'll.J !l.Jtl(J ! 'Wfll1:;'VlU::l'l!!'1'Vl1Wl'Jb'i''W'W 'W !1'11'111'J\ll'W!V' 1rn::1wt11 '11W'W'ill'W . . ~ 

'II V' fl11lltj<J1l.J n'W 1uff'fll.J~#lt1'~'rl1 VlftOrl'W lJ fl1 ll.Jii'W fM fll '.i b'l'f 1' 115flflt)11 lJl O! ~ lllJl HJ' '.f 1J 

",, 9 ,,; w w .. d 0 "'' ~ 0 9 ,, w d9 d "'' ,,~ ,,w 
fl1ll.J !11N !U'll,fl'W!!'1::fl'WU,l.Jfl1ll.JUl!ll'W !l'IOfllll'Wl'I !'11'1'11'1'\ll !'WJll'W:;'Vl!u'Wrj !1'111Jfl1ll.J 
ll)!!/9 'JJ1::0Jcr't::tVd!Vo d\l)SJ ll)'JJ• 
!111' 1~Ulflrjfltl\ll~'Vl1'1'\ll l.J'l1'Wl'Vl\lltl''Vll'l'W\llllJ'Vl!'lll 1111'1~ (Fiduciary Duty) !l'ltlOl,mm:;b'l'l.J 

<V .d1.J'.:::1 I <V ovo' & <V d d 
11'1flflQ11lJlO'V111'W !'.! l'Jfl11 "11'1flflQ'11lJlO'Vl1'1'\ll" (Trust law) '11,tl1::1'VlfftMflt)1'HU'WU1:;!'Vlff!t1fl'VI 

llj 'J/d 'JI QJ QJ o'.% I .?1 .?1 ')) ft I I d. 0 QI 

! l'll.J fll '.i '1'11, 11'1flflQ'11l.J1 O'VI '.i b'i'\ll'll 'W lJlll ON! u 'W 1:; 1J1J t!'1:: ! U'W \ll 'W !! 1J 1J 'II ti' u 1:; ! 'VI ff \ll 1' 'l 'Vl'W 111'1 fl 

fl Q 11 lJl (J 'VI f bl' \ll, tl 1 oH' 

2. m1Yrmm11u1~ml.J11ilflfl11l.J i 111' 1 u il'lor11'1 

111! l~'lltl~'Vlf b'l'~<luililfl11ru:;m w1:; ~!~ 01nu fl1ll.J i 111~ 1 ~ (Fiducimy 

Duty) 1um1il'lfl11flt1~'Vlfw6iru111vflM'Vlfb'l'A (trust property) 1~v~'.iuu1:; iv'liu tl'lofi1u~1i' 
• I ~ < ,,w j ~ o' "' o w ;'1 "-1 w w o' w '1" w 9 u1:; tO'li'W'Ull~rj11J1 1:; W'li'W!u'Wb'i'll'lt\) im:;!u'W rn\llll.Jb'i'tytyl'Vl1'1'\ll ffl<ltl,flt)ll l'lrll'JJ'Wl i'Wfll'.i 

11' 115fl~t1'1u110'1::1 Vl'Jl'l'llt1'11ilm111:J.J i 111~ 1 u ~ ihri w ~~ ci1u i 11ru u:: t1111ufi1iill'lif'W1 u fl A 
u u • 

20 D.J. Hayton, op.cit., pp. 9· 11. 
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I 3) t 3) 

vciN h~\llw 'Mnf1lli11 "l Yirntiv1f1q'hl~9'JJm'iium1l'lu 'MU rYi'llv1'Vlf r1iliu w 1wnmllivml}fltl1m 

U'1JtYi'il 11l'Jw flt"j'MlJltl'11!'JTifl'hltUVfl'hl'l'llll11h::;1'Vlfl'V1fl (j'hl~!~ t1f1-i1 Trustee Act 1 \lltlflt"j'MlJltl . ' . 
11um1'lf1i'.l'iiwiw1J fl.fl'. 1925 1rn::;1;\'i'.lm.,uwwi'iuri'1'111wmi'il-J'iiwvf111uu1w1J fl.fl'. 2000 t\lll'I 

u u 

' 3) I I 

'11 il f1ii1fi 'l!"l Yi f1'1tiv1f1q'hl 1;\'~9'JJ w 1'ii ml'! w '11u1Yi'llv1'Vl f r1ili 1rn ::;'Mn flfi1flri11if~ M 11'! w'M nflYi 
' . 

ii1fiqJ 1wm'lYi1'11u1Yi 'llv1 'Vl :foil\ u w li1il u ~uw ilfi1il 

I) 'MTifl~'VlfflA'tl::;;\'v1i'*fl'llm::;:iJ'\ll'ld'1 (Duty of Care) 
<ll t/<11 <>t <V O W I 9/<:'::1 <:>. d 

\ll llJ flt"J '11l-J1 tl'Vl 'l fl\ll ll W l-J '11 '1 fl fll 'l fl1 fl '1J '11 ll1fll'lU1J 1 !Wfl (;! tl ll fl 'l 'l lJ fl'Vl 1i 

QJ 'J) <V a'd 91 ""' d"" = ,,,ti 'J)<ll "i" "'1 
\llllJflt"j'MlJltl (Legal Ownership) flU!'tll'llll1'Vl'l'VW'VlU'Vl'tl'l1'VllJfl'l'llJfi'Vlli 'Wjj1W::;(;J'l1J'lh::; !tl'lf'W W 

CJ c/.e;:,, w I CV QJ ,;: !V-=s ""> d ""1 'J) al, 

'Vl'l'VWflW (Equitable Interest) 1Jllfl'tllflt1'tHltl11'lf\ll! 'tlW \ll1W W(;J1lllfl'l'llJfi'Vl1i\llllJflt"j'MlJll'J'tl1\llll1l-J 

')I .d <:v cit!:> w I ')) d 'J) 4 !l} <V a..< ~ .J 
'MWl'Vli:JU'1'Vl'l'VWflW\ll1fl'11'l!!'VlW!'tll'llll1'Vl!!'Vl'tlH \ll'l!'Jfl'lllJ'l::;l-J\ll'l::;'l1 (Duty of Care) !fil-JllW'MW1 

ll'Vl f w 6iYw J 'W! l'J 'W '11ll1\ll'W!ll 1 ~ 1 fll'j 'll D ui'i 'MU 1~ '111J1 'Vl f ff A \ll llJ '11 il fl ci' fl1'1V1flq'hl1;\''JN'11ilfl11 

iwflR Speight v. Guant (1883) 11 'Vlfflili~1JJ1;\'fmii1inmil!'J:iJiwm'l~\llfll'lflll1'Vlffll'i''tl::;;\'v1 
' ' . 

'llnui'i '11u1 Yi~ 'll'Jfl 'lllJ 'j::; ii\ll 'l::; 11 1rn::; vciN 11 VJ fl 'hl::; '11 ! 'lfw 'l.Jflfl '1Vi!)~1w!1 w::; ! 'lf w u w 'tl ::;-r/ 11.l D ui'i 

Sf d 2J -=! I 1 Q o ""' A -">Gj I ,A cl I di 
'11Wl'Vlfl1Hll!'llll1 \llW!ll1 !W!'J1!!\ll 'll!lJW fll'l\lll!WWfl'tlfll'llJ ! 'lf!W 1JU'l::; l!'J'lf'W'llll1\llW!ll1 ll\ll!W!J 

U'l::; lt1'lfU'll!N1.Jfll'l'1\llllJ~n1'11W\ll (iwfli'l Re Whiteley (1886) !!ti:; Cowan v. Scargill (1985)) . ' ' 
Wll fl'tllflili w fll'j 'lll!'J'Vl f w6iYw 1 \ll"] '111J1 flll1 'Vl f r1ili' 'Vlf flA 'tl ::;Ji ll1U D u&i'ttUlYi;\' 'l!'Jfl 'lllJ9illbl\ll6 

A A A A ..; , / '\" o' ·~ , / '\" o' q d 

<('tl'l\ll WW'tlW'tll'lil!l!Wllu'l::; 11'J'lfW<);11'J;\ll'111J1(;J'l1Ju'l::; !!'J'lfW ( 1Wfl\ll Buttle v. Saunders (1950)) 

1 ""' QJ a1,dtr)9'0.J I "" Gj <V "' ,,...,s""' "'""'~I 9'<>t4 -=! 
um; w fl'jjjj 'll!N'Vl 'j fl\ll'Vl t\ll'l1Jfl11i1" il!W!'Jl-J !Wfll'l'tl\ll fll'jfl!J1'Vl'lfi\ll'll1l-Jf,Jil! !l'l-J1J\ll!uW (;jlJ'l'lfl'lfW 

1'lfw 'Vlw l!'Jfl'lllJ '111' vu flU'1J9i '111'v~~\llfll'j flll1VJW Y/11.lnu&i 'ttu 1~ ;\'1!'Jfl 11"" ::;:U\l}., ::;111rn::; 1 '* 
' ' . 

VJfl'hl::;vci11~19i!'J'l'lf1'1JW1~\llfllH1W'111l1\llWl1l11m1'v11Iw"] (hmi\\ Bartlett v. Barclay's Bank 
• 

Trust Co. Ltd. (1980)) 'Wllfl'tllf1iliwmru~'ll'l::;flvu1·1119lw1l'lw'Vlfflili'llv1n'tlfll'l'Vlfr11'i' 1'lfw 

liWlm'l u~'il'Vl'Vlf r11'i' (Trust Companies) u::;Jlv1 i '*fl 'lllJ'l::;:iJ'\ll 'l::;111l'lwvitrr'hl~fl'tlfll'lW1m::;Yi1 
"' "' ~ ~ ~ ' ~ ,:, ~-' q d '111!uW 'l ::;\ll 1J '11ll1fl'lllJ'l::; lJ\ll 'l ::;11<); "fl'll'l ::;\ll1JlJ l\ll 'ljj lW 'Vl'l !U ( ! Wl'l\ll Re Waterman's W.T. 

(1952))22 

'tl 1 fl '11 il fl flt"J '11 lJ l!'J~ fll '1l;\''l1" '11ilfl11'11 N JI w A 1JlJl" fll 'ju 'l!tY&i ! l'J w 

flt"j'MlJll'lh!fl~'MlJltl Trustee Act 1925 flri11;iv illfll'lUDUi'i'MUl~ 'Vlffliliu::;Jlv"i'*fl'lllJ 
' . 

'l ::;:LJ'\ll'l::; 1"1 l'Ju Vilfl'hl Jlv" unui'illl llJrllbl" 'l ll\ll'llfil'l fivfi"'Vlf ff !Ii' '11 Tiflfl~'MlJl!'J Equity 1rn::; i u 

21 DJ.Hayton, op.cit., p. 120. 

22 Ibid. 
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""'o ?r o .:, ')) .?1 ~ .dsi '[')) ""'""' .., .::1. ')) 0 't ""' '[> 
mru•111J'WAl:iJflll'Mftlll tlll1J'Wl'HM'VlA!J~ 'lll'lll'l'rn• 'Vl'Jl'fl'l•:;mM'Vllfll'J ll'ltlll'•'JAH!l:; 'llfl1l:iJ • • 

v 

,-:; JJ'm::'fo 1 'liuufl fl ll N'iJ v11i'l'rw 'W'l •::Vl~ m :;'1111uv111-w '\leM A 'W 'l u fll'l ti l'Vl f -w 6i\'umv'l1'1' 'Vl f ll'l'i' • • ''-' _, ~ ... d~- 1· • • "' ... ·~ :: "' 23 l 1JlN1'.!'W Yil1J'J:; ttl'll'W 'Vl'Jll'Afllll!l~ 'llfl1l!J'J:::iJl'J'J:;1~!ll':iJ!J'Wl1'W~'Vl'J'WtJ!l''W 'W 'Wl1J'W '\l!l~A'W !!ll:; 

1'Wfltj11:iJW Trustee Act 2000 fl'1A'iJ'l!tY'~foviif Uttilfl~'Vlf ll'M•::l'l'v~ 1fifl1l:iJ'J::lil'l'J :;1'~11'JuVl111lJ 

'11'1'liui\'u'lu"11:iJ1'1~ 29 mA'll 1 11.W1~1unn1.ffm1m::JJ'l'J'l::1'~ 
t I I SJ 

(!) 1ilv 11'1ilmiiVifi111ul'l 'l tt'Vlf ll'Aii11u iVimv 'lA'vumA'l1il 'Vlf ll'Al'l'v~ • 
v 

1'1ifl11ii'l:: iJ l'l 'J:; 1~1rn:: Yi nll:: v ti N ~ii l'ttl'J mniuw~l'I' v~ m:; r1i1 u !l'mu nu mi 'Jiu 11ir u 11'1 v 

Vi•1'Jru1 '1A'•1n 

1 "°" .d "' .::! ~I 91 ~I "" w .::1. ~ ?"I S1.::1.""- ""' 
'II. um ru 'Vl 'Vl 'lll'At1J u ~1J'l :;nvrnp n •YI 'l ll'A tt 'l vi 1J'W ~:iJ1'lll'li'W 

YI f ll'A vi~A' !J ~ 'l fifl 1l:iJ r '111 !J l.J'J:; ll'1Jfl l'J m Vlt fill Ill rn 'liu lJfl fl ll V1~1.1 ii iJ~'l u fl. fll 'j '111!J1'l111i-w '\I !J ~ 

A'Wl!l~ 

(2) Al:!J!l'4"1A'Jl 1 ')) ')) d' '))""' ' ')) d.'l 1 • '\INA'W'W 1m'ltlfl11 'ttUlYI 'Wfll'J 'llfl11" 

Loyalty) 

2
' iJ'l!tY'~ 11111::, 1~v~1~ii, 11u1 45. 

24 Trustee Act 2000 (Chapter 29 Section 1 Dutv of Care), at http://www.op~, 

access date April 24, 2007 

(I) Whenever the duty under this subsection applies to a trustee, he must 

exercise such care and skill as is reasonable in the circumstances, having regard in particular-

(a) to any special knowledge or experience that he has or holds himself out as 

having, and 

(b) if he acts as trustee in the course of a business or profession, to any special 

knowledge or experience that it is reasonable to expect of a person acting in the course of that 

kind of business or profession. 

(2) In this Act the duty under subsection ( 1) is called "the duty of care". 
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"* "' -=! .J c:I " 'J/<V 111 91 ""' "'""' 91 d ~ rn eM •1fl 'VI '.i ff \l'I CJM t uw f;! hi llJfl 11lJ 111N 1•1wfln1l {] u \l111w 1m vrn 
' !l) ' ' ' 

'!J•m<tli'w '1'1il'w'l'lf iriii•:::l'i'v11lguR11U' 1Vi~1vn11JJ.Jlv<Y'Aair•1A 111' irlJf1uVi 1~f un11JJ H1N h 
1\l'llJ 

(I) 'l'lfiriii•:::l'i'eN 1JJuir11mi>rn1l;::: l1J'lfufi1 h 'lrl'AWVHlfl'l'lfwaiYw 

1 w fl!:i1'1'1fir,l u1iimfol'ivmi1 'VI f iriii 1JJmm1; •::: 1~f mi 1\l'l!:IUU'l'l'W 'l wm;1lguRttU1~'1J!:i1\l'l'W . ' 
1JJil'l'lf iriii ~il' w •::: 1~n1wwm mlJ 111vn11lJ v1m11rnml1v11A1 w m; '11111U'1Vi 'VI f iriii 

~ d ,, " '0 " .; d _, 1 -~ ,, ~ _,Q ~Q (2) '1'1'.iff\l'l•:::A!:J1 !lJ'l'l1'J::: l'.i'li1lJl'l!l1J';i:; IJ'lf'W'IJ\l'llW1fl1Jfl1';ill{J1J\l'I 
' . . 

11U'1Vi'lwm;11'Jirnfiriii (Conflict of Interest) mi11tlv 1iJ.Jlei'l'JfwaiYw•1flfltM'l'lfffl'l 11'1v.Jlv 
w 'Q •w _I 1 'i, • -1 1 '1 ~ o ' " d 1 d 'Yl';l'WIJff'W•1flf;J';i1JlJ';i:; IJ'lf'W tlJ!!ff111111'1!lu';l::: IJ'lf'W \l'llJ!:llfW\l11l!'M'W111'W1'1'l'UlM\l'l'W 'Wfl';i\11 

~'l'lf iriiic'Ji'v'l'l'.iwaiYw •1fl'l'lf irwJw~ei\l'l'W!lN fln4'ei'Uwif wvn11m'Wfl11vw t\l'lvNf uil;::: 1v'lfw'1~ • • 
• :ll ')I :II 

ilW 1 wn<11vw fflJfl1'.i ul'i1 w mru Vi 'l'lf iriii.Jl1rnf waiYw • 1m~f u1l;::: tlJ'lfU fln.Jlei'IJWU'W ~:::'lf!:IU • 
11'1ml'lwflnm:::Vl11\l'loey•1A 111flii1~ilvw11l;::: llJ'lfU •1flm;Yi111U'1~'l'lf iriii'11JJ~u1ft'u trn::: 

• • 
; 1n 1.Jlei'IJ wir m1lw vw fflJn1 ;" 

!V !l) • • 

'M~fl duty of loyalty il11'lw 'MftflW'W j!1'WVlfl111'W\l'lflHJ1Jfl1'.iVJ111U1Vl'IJ!:l1 

'VI f ff Fl 1 w 'l'Jfl!! !:11 9l1m<1, ~ 11111 ~fl civ o~ lWfllll1lJ1~1fl11~ fl~1fl cin 1ivcl11'11\l'Il~'W11 (j wm ru V'W 
"" ' w ,, ,, ,, d "" Q '"-' l\l'IUfl'M!lfl\l'l1lJ'IJ!:J 3 'UV 4 ll!l:::'IJ!:J 5 'VI•::: l\l'l!:lli1J1V\l'l!:J !1J 

3) 11 ~ fl~'l'I f ff Fl•::: hin\l'lfl1\l1!:11JU 'l'l'W 11'1 !:)fl lli ';i';i lJ!UIJlJ l l'WllWl 'W i:Yruru1 u u 

"' <" 0 Ill " '1'1'.ilYl'J (trust deed) fl111'W\l'I !1 
' . ' 

ff1<1V1fll]f!1~11111~fll'Wf1R Bray v. Ford 'lm'1v1ili1 '!Jflfl<IVlVtjL'Wj!1'W::: 
" 1' "w i," '[ " i, • o 9 d o 9 "-I ~ ' , w \l1!:11 t\l'IHJf111lJ !1111 ~ (fiduciary position) •:::\l'l!:J1 rnm:::'l'l1fln t\l'l'l '1'1'1'11111u;::: t1J'lf'Wff1'W\l11 
"' " (V ~I"" W.<:.\ 91 d <v .::t.J .::t " d. I .::t "' '\J\l'l!W1fl1Jfl1';lu{]1J\l'l'M'W1'1'l'IJ!:l1\l'l'W (Conflict of Interest) '1'1'.iff\l'l'li1lJ'M'W1'1'1 fiduciary l'li'W!\l'llJ1fl'W 

:01.i'v11J g uR 11U' 1~1\l'lIJ1iJllir11111miil;:::1v'lfu • 1fl fl v1 'VI f irl'l :01iieit1'1w111l fl ~11 'VI f 11iii 1JJ 
l ' j/ !l) ' 

irJJwi; ih::: 1~fufi1\l'I v mt 'l'l w 1wm;1l g uR 11U'1Vi'IJv1\l'l w ul'l'111 il ii.\J v vm iw 1 w fl';lru Vi <Y''l!'l/1 
• • 

rivl'l1'l'lf irl'l 11'1viifl{JttlJwfi111w\l111'lrl''l'lf ffiiiiiiY'l'lil1~f1Jfi1Aeimt'l'l'W w Vfl~1flU'l'I f 11iiim• 1~f u 

fi1'1vm1'l'lw1 w mru 1'liw rrruru1;::: 11 i11N'f u1l;::: t1J'liu~un<1ilRm1:::ui1'1nu'l'lf iriii fi111w\l'l 'l M' u u ~ q 

~ Wfl1\l1!:11Jll 'l'l'W 9l1m<1 •:::iiin11JJ.\Jei Fi111w \l'ltl 1'1mn'.i 1fl fa hJmru ~mrnl'l1~1 Public Trustee 
' . ' 

( tN r1m'IJv1fllVi\i1111'1wtl1il'm1 'Wll <1::: 1 '11J1l fl i1h1::: i~ IJfl fi 1 li nm il IJlJ m;iJ g UR 11u1Vi) 'VI u wn11lJ 

~Vl111u1~11'lu'l'lfffiii (Solicitor Trustee) l~IJflfl1l'li1'li'W1~ mri:r'l!'l/1'1'1fffl'l•:::hi1~fi111w\l'I H (1'1<1 
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~lflfl~ Cradock v. Piper) 'V!f fffi'i'ifi 1i-:i 1 M'~wri WllllJ!!'Vl'W 1 tturi'Vlf lYArY'l'J1::;!'11'J~'Vlf lYA1l511fi 

'11U'1~1JlfllllUlflfli11lflA 'Vl~ffA~flll'liir11i-:iu~-:ii-:i (Judicial Trustee) '115ti'Vl~ffA~!1'l'Wll-:J,tm 
. . ' 

u11r 'VI (trust corporation) Vlflll'l!lfl-:JA-:J 1 fllJflll'liift'VJTirl1'11'Wflfl ll'ltl'IJ!!'Vl'Wl'll!JVlfllmll'W lY!Jf\11 

11'1 u ¢1u
26 

ticiN h ~l'l l!J 1u5-:ifl !JU~ ~vu 'llll-:J 1h::;1 'Vlflv-:iflt] 'hliilj1fl~~111'u1 m1 
3) 3) I )I 

11'1'W'VIflYAl1'1'W~1'W1u mfl irn::; n 1fl~!'11ri1 w wJ' mi ::;\il-:i 1u1iJv-:ifimn1fl~VIfiflri11'! vu u 'VI 'W 1'1-:i w 'W 
' . ' 

w "' ~ l'lfl'hlill::;'ll!N!Jtltll'll'W (acting in a professioual capacity) 
"' d ')l "" d ,I .,, ,,.,,,. Q.J rl """' .,.. </-=. QI d ')l 

4) '11 l'I fl 'VI '111 !J'Vl nm "liti'Vl 1w 1J lY'W 'II v-:i fl v-:i 'VI> lY l'l '111ll'Vl1 w CJff 'W v 'W!fll'l1 '11 lN 

w _ f '\' < "w _ f '\' < 
fl'IJl'll11J>::; 11J'll'W'llll-:ii;i1uu1::; !IJ'll'W (Duty Against Self- Dealing) 

w d w ~ " ~ ' 0 ~ .. ~ _f '\' <w " w 
~ 1fl'11l'Ifl'VI'VI1 ff I'!~::; l'l v ~ 1!J'Vl1 v::; 11"li~!JI'll'!u1::; 1 l'I 'll'W 'II fl!!l'I ~ fl'IJ fl n 

' . ' 
1J511fi'11U'1Vll um111'Ju'Vlf lYA (Conflict of Interest) l'l~W'Wflll'IV~fl'J'hl~~ i¢111~mi'flVlttl!J'Vlf ffA 

9J\I) .Ji a..< a'-=o, QJ o'.k d I<!!; 9) ')} :t <!I; d 1!'..J'c;S'd')l ')l 

1 '111 11l91ti'Vl 1 w l'lffu ~i flfll'l~'V11 ff I'! 91 ~'111fl !J m1 iJ1ITTu 'llvmirn ~::;[I mu u hi <>J::; 111'!1'1~ u fl!J'll ll l'lm 1u . ' 
1 tt'Vlf ffAlYl!Jl> [J'l!J1fl111Jl'lfll'l~olfv'llw1-rlvl'lu1v~ 1¢1 i'liu iim1n1'11'Wl'l i1'1 wii'vn1'11u fl'l'lf ff l'i'111' 

' . 
mdhi$( '1151'J ll'llJfllff~flll'I '111til'll!J!JWl11 68 'lllNfl!j'l1!Jll'J Settled Land Act 1925 '111tifl11oJfll 

i ""' ,J ' d. "' .ct ')l "' 91 d c;S' "' d ~ 1 dd. "'""" """ ,J ~ d 
'llll'l'W 'W !flfl 'll'W flllW 'VI 'VI 1ffI'!~::;t'll11'IJ'11'W11'1 ! U 'W 'VI> ff \ii '111 ti 'W fl 1ill'Vll'11'Jfl11 ill 'W tfl'hl !fl fl 'llW !'Wll 'VI~::; 

• 
ilv~n'Wfil'!wi1fivw~::;1flfl;iwuriflti~'VlflYl'i' (1 WflA Holder v. Holder (1968)) 

27 

1" .. WW '111Jflfll'llJW (Duty to act Personally and Not Delegate) 
' f 3) I I 

111v~~1 fl 'Vlf ff l'i't l'lw5ti~'ll Mfl1l!J i 1111 vi {iv 1~1 u A1lJflfl l'IVl ~ ::;1J 1 

26 '(WW'Vll iln:flllUfl~, t~ll~lA!J, '11U'1 33-34. 

27 D.J. Hayton, op.cit., pp. 118-119. 
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• • • !ii 

1Jri rill liu '11'\'" rn> i ~fJllViil 'illlll1Jtt mvtt ti 1Vi 'tlll1'VI f ll'wi tt' lJfifi llliu il ilul.]!t(!~ '11'1umm1 25 

'tlll1 no 'f'l lJl(j Trustee Act 1925 hwd'J 'W fll'j lJ!l1J'f'llJl(JlJ1'Wn'f'I ti 1~~1 '1 U'tl l'M 'VI f il'W i wJi1, 

cl ''1 I ""' .<:!:! ..h 0 ')) d <V d d' 9J 0 ?1 <V ~ 
nv::;nmtt'W,!!l'I mnu 12 tl'lll'W '111fl1'illll1Jttl11l'Jll1'W1'il11'W1'Vl'tlll1'Vl'iil'l'l'W 11::;1'J!J,'Vl1 tu 'Wtt'W 1il'll 

llll1J il1u 1'ill'i lltt ti Tvw1u l l'l l'JNllll1J il 1u 111 i'i1rMlll'll, fo Nl'l i urn> m::; Vi 1'U ll1i>'if1J llll1J il1u 11J1'11v • • 
' . 

1 u fll'i;) I'! rn>'VI f wt!i9u 'U ll' flll~'VI f il'A Vil'I' ll~'W llfl iJ 'i::; 1 'Vlfi'V' mp; 'VI f il'W 

B111JJB1Jttmvi tt1Jnnll~u;Jl'lrn>'Vlfwui9uil1mh1 '1 ~ mllml'l>1 23 (2) ~1'Vlf ll'f1Nllll1Jil1u1'i1 '1il • • 

<lid J'j/QJ I 0.-<11"'1.<V 9J 
'Vl'iil'l'Jll1'i111'il111'11!!'Vl'W (Agent) !'li'W 'VJ'W1l'Jfi11lJ 'Wf11Jty'li 1'11!!'Vl'Wf11 

tt'1 n'Vlf wt! ~~1t1'Ju 1 urnnli]u~ttti1~1 u -.i1u'UM'l'li1'liw ttslllll' B1!l1ft'v~'111u 11.]!m'i '11'1 (i uriw 
• 

Re Vickery (1931)) nrn1il'Vlf ll'w'1illll'll,f 1JNl'l i 'W rn>m::;Vi1'1J!l1R 1!!'Vl'Wi11nri11 !!Rll1'illll'll1f 1JNl'I 

tt 1 n 'VI f il'W iJ '1 I'll ~fi 11 JJ 'i::; :JJ l'l 'i::; 11 vu¥!' \l::; n 'i::; Vi 1iun1'ifiI'!t11enttslln1ii1J I'!!! ll l'i 111'VIuii1nri11 • 
1 d ""' 29 ( 'Wfil'I Re Brier (1884) !!!l::;fil'J Re Chapman (1896)) 

• 
'W llfl 'ii 1 fl il 'VI f il'A '1il il'1lJ 1 Hl lJ!l1J 'f'llJ 1 l'Jfl1'j .r I'! i9u i 111 u fl1'j M 'l'J 'W 

w 'i ~ • ~w • o '1 ~ 1 • cl d w w~, ~, 
fl!l,'Vl'iil'l'I tti!fli;j'ill'lfll'iflll''l'J'W lll'l'il::;n>::;'VJ1 rimv \J'li1''i::;v::;nmttu' 1'11ll'Vl1Jl.]!1.]!1'1 1 u 

lJll'l'i1 25 '1J!l'fl0'f'lllll'J Trustee Act 1925 
' . 

imsv,ill'l1llf10'f'IJJW Trustee Act 2000 ii1'il1u1'il'Ull1'Vlf!l'wiun1'i 

-.i1~111'1'1!!'Vl'W nominees !!!l::;Nf 1JN1fl'Vli'wtli9u (custodians) t~\J '1 Ul'l1l1~ururu~'11'1 u l111'1'i1 11 
• u u 

(R1ti'Vl'W) l111'l'i116 (nominees) 1rn::;ml'!'i1 17 (~f111'11n'Vlfwui9u) ~111'il1u111'Vlfll'wium> 

lJ v 11ttll1l'l1J fifi il 111' Vi111ti1 ~1 u il 'ii fl1 'i ~ '1 I'\' JJ ll lJtt ll w trn::; 1ui1u'11Mfl1rnf1J NI'!~ l'i 1!! 'VI u . . ' 

nominees 'f'ISll~flJN1fl'Vlfwui9u (custodians) fiv'iluwu~t~'WlU1'11lJVJUl.]!t()'~11'1u lJll'l'i1 23 

'VI i' il'W hj ~ 1'1' !l' f lJ NI'! i 'W 111'im::;Vi1'\J !l 1l'i1!! 'Vl'W 'f'l S !l nominees 'f'l S !l Ni' lJ N1fl'VI1w6 i9u • 
91 ' ,,, ""- <=>llJ 911 ')) "' Q.I "' ,,, ~ ')) d d 0 30 

(custodians) !1'W!!l'l'Vl'i il'l'l 'ii ::;JJ t I'! 'lifl 11lJ 'i::; lll'l 'i::; 1'!!ll::;'VJfllJ ::;vu 'W 11'1ll1lJl'l1lJ 'Vlf10'f'i l11l'Jfll'f'l 'WI'! 

28 D.J.Hayton,Ibid.,pp.121-122. 

29 Ibid., pp. 121-122. 

30 Trustee Act 2000, Section 23 Liability for agents, nominees and custodians etc. 
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V1f-.tA1ll-:i1;i::\lmli hJ'l 111w~M1w1 'U'l'l1Jl'l'l11ti l~'IJlN'Ylf ffA1 wif v~#iu ~ 
;i:ai'Ju h1AllJ11llfl~ft'lllil"fl!JEl11" '11' (1 utt'1<U'v 2.2.1) flii11fiv 'YlfffAmmrnYiTwfim";JJJ!lu 

' 'fJ) v 'fl) 

ifi1n<U'v~il'U'Ylf'VH!iYu 11'1'1 '1A'Yi"~iYu '1A'nri fll";Jillei'IJW'YlfvH!iYu fll";j '°l'l 1-Mi'.hh::iluill'l-elu fflJfl1) 
' . ' 

1u'Ylf'W6iYu m ";J '°l'l fl n 1 nl'l1il'Ullfl11 il 'IJ v" fl v" V1 f ir.l m Hl l l il u fln ifi 1'11fl 'lJ il n:: N fl~ u 1 u • • 
'Yl f 'WtJi'i'W fl n llU,lWfl'Ylf l'HJff'W vvmi'l u rhu '1 fll";j '°l'l 1 ttil1Jflflll ~'W'U '.1111 ";J'Yl f 'W tl'iYu 1 u fl ei~ 'Yl f ir.l 

1 Ami~1 u 'IJ!l'Ut'l1m1J'IJ!J'fll";J ii'lu ii 1m1il1n 'Yl'W'IJ!J" 'Ylf iYA nl'iil1'liii'lum";Jill'liY'W1 lll~l'l1fl'Ufl n 

'° l'l fln 'Yl f 'W 6iYu 1 u flM'Ylf ir.11 u Jll 'W::~Yi 111 ti i~i i'lu VI f ir\ii 1 'liu fl nJJV'U11lJW 1 ,;'jj ~'U '.l 111";J 

(V v = ci <V o' ci j}.,:o:i 9) Q S} .d <V nl <V o'=. 
;J l'l fll) l'l l'W fll";j M 'IJ'W 'IJ!J~l"'W ! 'W fl!)" 'Yl ";j ff A ll ll:: fl nmJ'U11lJW ! 11lJi::J'l'l111 'W l'l'I ";j'lJ Nlfl'Yl)'W l'lff'W 

~1v.J,,,<:1Vo""1~ q qv dio 
(Custodian) l u 'WA 'W 'li" 'YI ";J ff A ;J:;: AM fil 'W "IN fl 1llJ!11 lJl:<:fflJ t 'W fll";J lJ !J'U 11 lJl l'I ! 11 lJ flfl l1 !J'W 'I'll 

• v • v 'JI v 

11ti11l1il'u'1 1 umw111flm1mlll'l11w1ilA~u 'Ylf iYA;i::fiv,f'UNl'l 1 'Wfl1llJlff1'111wil~flii11 ttl'ill'~il 1 u 
• !ii ' •• 

fl n fll 11'WA11til111 'll M 'Yl f ff~ u 'W !J l ;J il ";j Wll:;: l v l'll'l 111 ll '1 fll'i H fl'W '11111 ~ lJ ein il fl1";jFi111'Wl'l11ul111111 

t<U'JJ,11'lfli111-W1~'11JJ11ilfl~ft'l115~fl!JEl1H '11'<U'1,#lu il1vtl1,1'liu lum";Jill'Ylf ir.lm 1111 u flll~'IJ'W 
0 .J'-=idi 1 ... Gt =.,,, 9} == 1' ffl";j !)" !ll l'l~'li'W l'W!J 11 ";j:;: l'l'li'W ! 'W fl1";j'lJ";j111 ";j ;J l'l fl1 ";j fll";j l1" 'IJ'W llll ::fJlJfl ";j !J"ff'Yllillll:;: 11 ";j:;: l'l'li'W 'IJ!J" 

' . ' 
m:: ;iw '111il'~i;Jilmfl vu '1 il1mh~t'liu flll~'IJ'Wihrn"t~l'l":Ji'W 1u11) ::t'Ylft'-.t11f jjV!lJ'.lm 1111~ tJflil 

<:!:! 0 .J' <':! i A I ""' .,s Ill 'J}<V 
flll"'IJ'W 401(k) plans 11)8fl8"'1J'Wffl";J!J~!lll'l"'li'W Superannuation 'Wu";J:<:!'Ylft'8!Jffl\il)!lll'J 'li" tl'l)'U 

= • i A I i cl • (LI d 9) .<:t 9) d.i ~ 
fl 1llJ'Wl'JlJ;Jlfl~fl;JN 'W u";J::t'Ylft''W 'W'l tU'W!Jl'll,lJlfl 'l'l";JffA ;i::t'IJllJllJ'U'Yl1Jl'Yl11'Wl'Yl 'W fll";J ;i l'lfll";J . ' . 
fl!J~l'.! 'W ffl";l !)" l~ l'J,:Ji'W rrfo~lJfl ";j 8,i'i'Yl il llll:: Nl111 ):;: ll'l'liU!!rl irm'iiflfl!J~ l'.! 'W I'!" il 

1) 11u1~'1JeM'Ylfll'A iu flll"'IJ'W 40l(k) plans 'IJ!J,11";J::!'Ylft'ff11fjjll!lJ'.lm 

flll"'IJ'W 40l(k) plans ti'l'Wflll"'IJ'Wffl11f'Ufl1HJ!JlJ!~!J'li";llill'W'liUl'll1cl~ 
1 ""1 ~ ~ 1 ,; = "' "I d ~ > l'l l'llJ fl Hff ";J H fltM'V!'W ll 'U'UfflJ m ;J 'li" ff lJl'lifl'IJ !J~ fl!J"l'.!'W ll'llJl";J tl lll lJ fl 1 ull 'U 'U'Yl ;J:;: l1 ~ l'.! 'W t l'l Ill" 

1 'JJ ~I SI• _;: & .=t <:!:! , V o 
l'll'l'Wll'J;Jl,;J:<:!u'Wi::Jfllllil"fltM'IJ'W'U'WlJl llll:<:!ll!Jfl Plan Provider 11)8 Plan Admimstrator l'IJllJl'Y11 

v .d ?1 'l/1 ~ = 1 • ' 1 ~ '1A I 9) ~ 0 
11'Wl'Yllu'Wi::J 11'U";lfll";J 'Wl'll'Wl'll"'l 1'11'1'111 1Jlll11 Plan Provider 11)8 Plan Administrator ;J:<:'l'll 

~ d "I ~ ""> d ~ = "" .I , > 
11 'W l 'l'l l u 'W 'Yl )ff '1l'l11'1 'li "'W ll'J;J l" ;i:;: 'W ;J l ";J ll! l !ll 8 fl ;J l fl iu ll 'U 'UflU M 'IJ'W 'II 8 ~fl lJ" l'.! 'W fl !J'W t l'l l'I 

'1'11,!i'illfl 'l 'W fll";Jll~'IJ'W (Investment Options) fl11mvi 11ll'U'U llll:: Nl'Wfll";Ji'i;inru lllll:<:!l'J.j tylA 1 tt 

lll'l'Yl::tlll'l'Wlln11llfl Internal Revenue Service (IRS) rim.JUllll''Wlll'ill'Wll'l~l" blll11'J~#i'v,il1'111;il'l 

'Yl:<:!Dl'l'W!lll:<:'IJ!Jfl 1llJ! ilu'li!J'U ;J lfl (IRS) ~! 11 !)" ;J imi'lu fl!J,'l'l'W ~llfl~ l"ll ll::'W 11'1~1" '1 flf 'U ff'YI il ' . 
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""" "" 'J) 4 <> v <>.> ,s ,J ~I "" • 'J) 
U'i '11 l'i \Jl'lfll'ifHM'l'J'W!!l11 \J'l'l'll<Hl/i)jl'l'l'i \1'1'1 (Trust Agreement) 91'1! u'W i1'i)ji)jl'i::;'!111'1'W W\Jl'I 
OJ Q.J -"'\ <V QJ <f'.1 I <U :, di Q.T 0 

fllJ'l'I 'i \1'1'1 !!l1 ::;mulUl'l'I 'i \1'1'1 'W \J ::;ttl'J fll'll'I \J 1 fl!Vfl\1'1 'i \Jl'll'l'I fHM 'l'l'W (Plan Document) !lJV \J l'l'l'l 1 
• • 0 

d'l'J)l'J)5'1'J)<:.':t di')).:!:! 1 ')) '))d-=1'J).d.,,.,,.ll)'J) 
!i1'1'M '11!tfl\)fl\Jl'l!UUi;J!llilfl !lJV\)fl\JNtmmu !tllJll'Jfll'iM'l'J'W!!ll1 'Wll'J\Jl'lfl\J::;lJ'l1U1'1'1'11fl!'l'W !l'l 

'\l v" \J fl~ 1'I~t1'I w1 u t~ vu tt ll::; tl 1ri" 11u.I'"mi11~ f v" fl 1m1'W i1'JJ'l'I u'\l V'I u 1l'J~1 'I t .if 1flv"'VJ'W1'11 JJ 

u 1uull'Jfll'il1'1'1'JUU'l::;tlrnl'iN'l ~l,Jfl~l'lttlvfl ii"' 
' v 'JI v 

1.i !'lt'11\l.I Y111fl V'I 'l'J'W iJ Ill 'I 'il 'W 1.il'JVlffl'JU 'l'IUi)jtjjA'l uu 'i::; JJ1 l1 fll;J '11 m l'J The 
• • 

Internal Revenue Code 1978 lJll'l'il 40l(k) 1.im1uY1~1m.if1iu'lumM'l'IUWUu::;iflfum11'Jmi'u 
0 

mil t1 u i fl '11 lfl'l'I !f iYAVl 1'11u1 ~l'l llJ!~ vu i '\l~ 0111'W.ii1'1 'W mM'l'J u 401 (k) plans 11'1l'Jttu1 ~ 
~ dd o 1 .J f'I 

'\lil'l'l'l'ii1'1'1'1'1fll'l1'Wl'l l'll'J The Employee Retirement Income Security Act 1974 (BRISA) 'll'ltu'W 

.if vii1tt'W l'lfl'i vu111vml'l 'i ~ l'W 1 'W fll'i u11111 'll'W flil'l'l'J'W'\lV'l'l'lf \YA eJ'Wt~v1rl'u 11 u1~1'11JJ11 ;;i fl 
fl11JJ '!1'11'! 1 ;i iflrni" 

= "" "'""' d di ~I ) ,,, I = 'J)<V ~I 1 <I =1 . 
\Jlflfll'i1J'i'l1l'l'l'l'i'VW\1''W'\JV'lflil'l'l'J'Wfl!'l'Wu'i::; 11'J'li'W!tfli1'lJl'Jffl ttll:::i;j'ilJu'i::; 1l'J'li'W \Jlflflil'l'l'J'W lJ 'Ji 

'\IV 'l'W ll'J~l'l'l11Cl!~1l1Jflfl l1~'Wttl'i V~l'I 11'1 
" . 

'W vfl ;i lflila'lll-0' vii i11u .i1ilv1rl'u m1 H' i" m ::;V\ 1 u N v ~1" rn1 ii' t l'l l'J 
il'lll'Jfll'il'lil'lttllJ~m tt1'11tii'W fll'iel'W ;i::;V\11 tttfll'lfl1llJ<ill'ltt6'!'1'11'1Nl1U'i::; lu'Jiu t'!i'W fll'i,V'\lll'J 

trnmu~l'J'W 1ttt'li1'l'lf~6i!iu 111'\)tl" 111v'lll'JW1'1t1u1tt'\jtlJJ "lll"l 1:::1111'IY1!ii1'ArlUflV'l'l'lfiY\ll' fll'i . . . 
H' l JJ il1 H' 'I'! f \YA !f u il'W ~ l '11111l i!i '11'1 v utt 'l'l 'W 5u11'! 'Wm 1ri1uIll1;iifl1J fl fl l1Yi911J 1111l 'll W'l'I f ~ 6i!iu 

111m~v1-0'v" U'i::; fll'i 1.i'l l'i 1lfl 1l'I 'l'J'W fll'i tt lJJil1 H' 'l'lf iYA 'll1l'I fl1l'l'l'J'W 1'111iiufll'i11'1 '1 'il 'Iv ~1 u 

3
' ~'i~l'I rn1'1Jvft, "m1tl rn<iflfllJHml'J'l'lf iYl'lm Hi'! 'W m11H'r111"~"m1l'lm1v1Jm1u 

1 u i iJ fl1l" 'VJ 'W lYl'i 1l" ii V'I '))~," (1 '1'1 l'llii~u ii' u1i)Ji)jllJ111 u ru oi1 l'I fl ru::; ii Affl i1'1'1 { ~ w1 l1'I fl 'i w 
= ~ v 

lJ'l111'1'11Jll11J, 2546), '11'Wl 103. 

32 di <"I "" 'J) 

t'i1l'ltl'llJ1fl'W, ll'Wl l 09-111. 
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ll n1::; ~ 1l'luIll1u 'l'I u '111VJl l'W::~u hnl'l'I 'W'!.Jfl ria ~ 1~ 1'11~ v ~ n'llflV~ 'l'J'W 5m l'l u ti i}tl fli1 l'i v 
, I l , "' ,,~ , I l , Nl'lu:;::; l'l'll'W'UeNfl!N'l'J'W 'H:iV'IJO~l:J:i'llu:i:: l'l'Jl'WlllflflO'l'l'J'W 

(2) 'Hil'flfll:i ti fi'll'~'H U 1~ VVN ~iiri 11ll'<!'lJl.JJ V'IJflV'IJ:;::; iJ fl:; ::1'1 (The 
.J 0 'J} .d QI ""-9 'J} 0 'J} .d 'J} QI QI 

Prudent Man Rule) 'll'!fll'H'Wl'l'H'Wl'l'l'IJV'l'l'J:i !1\ll mm::; 'Yllfll:i'H'Wl'l'l'IJl'.N\ll'Wl'l11'1fl1llJ:i:;l.Jl'!:i::1'1 
' ' d 'J}d"'> d .::!. ""' 3.1.::t= .::!. 

WcMljl.J1'Jll'll'W l'Jm1'Jlll)j ua:;lJf]1ll.J'llll)j'ill'lll'l l1l.Jl'Hf.Jl1lJNl'l'IJV'll:Jll1'Jll'Jl'W . ' 
u Vfl ll 1flil if'! ii fl n fi 1'11ul'l'11u1Vi'IJtN'l'If11w 1uJl1'W:;~'ll~'111:; Ii' fl m:; 

flV'I 'l'J'W 401 (k) plans 111J:;l'i'v'lm::1Jwm:;M'YJ'W '1 tltf'lfl:illl'l:i'l'INfll:i i~u '111 v'l'lf'Wvi!u ~u i tt'ii 
dt ~J .d .,, ""' .ct .:: <V d<V 'J} 

fl 11" '11 l'l lfl 'Hl'I w l'W Vlu u fll:i l'll'lf11llJ l !11'1~ O'W '11 I} l}::;!fll'l lllflfll:iM'YJU Vfl'l'M'l'I:; !1\ll l'l'I I} ::;f) eM 
!J} > f I 

tlfiv~flll.J~Ofll'HUl'l'IJMflO'l'l'JU nlJVl'!Wflll'l:i '111Vfl:ill11:iVVNVU'\11nl'l1~V'lfl'llflO'l'YJ'W ll'll'I . ' ' 

'Hllflfll:i'IJ e'I ERISA i tt'thi11rnflm11miiu u tivil'lu '11U'1Vi'Ue'!'l'lf11wVi1J:;l'i'e'!tlfi 'll'~fl ll.J v th'! 

!fl'J 'lflf°l'l rniivu 'Hd'11l'iu'IJ'l'JV'lfl'IJ\llllJ~Vfll'H'Wl'l'IJV'I ERISA #ha 1<iiu~V\llflMl~l'l1fl'IJfll:i 
""' QI 'J} ~ ~ 

11'.i'Hl:illl'lfll:il'll'Wfll:iM'l'JU (Investment Management Agreement) 'H:iV'W tl'l'IJWfll:il'l'l'YJ'W 

(Investment Policies) 'il'l'Hlfl'l'lfffw'11ltlfi'll'~mll~Vfll'H'Wl'll'Hri1Ju itt'tiv11'l'lfl1wm::YilflTHJ'W 

1l'Ju fll:i Hl'l fftyt)jl'l'lf ll'A (Breach of Trust) 'W Vfllllfltl'Hlflii~vfil'H'Wl'l'IJMflV'l'l'J'W'lll'!tl:i::fll:i~ 
'lll'l !!~'!fl 'lJ 'IJ'l'IVtytJ1'~ 'UV~ ERIS A 1<Jiu ~Vfll'H 'W fl~ ll:: l tt 'l'lf ll'WM'YJ'W l 'W 'Hil'fl'l'lf 'Wtl'U M uw{{ 1'1 

• 
"H1v'l'lf'W6i!u'Uv'luw{{ N '1.1' 'Hlfl'l'lf ffWl'l'l'l'l'W "H1vtf'!Mtiomv'!'l'lf 'W6i1u1<Jiu 11u ul'iv '1 ti i tt'tiv 

' • 
11'l'lf11wt$uum:;Yi1m1ilu11lum1/.l1'Nul'io"H!lm1l'i'lf11ll.Jl1'1Jm::i:if11::1'1 . ' ' 

2) 'HUl~'UO'l'l'lfffW iu flV~'VJ'W Superannuation 'IJV'!tl:i::!'l'lfl'OVff!\ll:i!lil'J 

i ""' e 'J} OJ i 
flV'l'YJU Superannuation 'l'l'!'Hl.Jl'l'IJV'!tl:i::aYJfl'VVff!\ll:ill'll'l'W'W \llV'llll'l\ll~ 

,J ~I <ll " I i d dt ,d •q OJ dl .<::! 

'IJ'Wlu'WflV'!'l'l:il1\lll'l'll'WU !'Hf.JNl'lfl!UV'llllfl flV'l'YJ'W Superannuation 'l'JV~ t'Wfllfl:ijl ('ll'!l.J 
!J) !J) !J) !J) • ' 

fltJ'H" W'il 'Wl:; 1 um:; li'l'l lll'I) tl' u \I flfll'H u l'l i tt' li'l'l Ill" 11'1u'l'lf11'1 Vl'l'H" fl l 'W:; 1:; f Jl'llll'lii WJll.Jl 'lie iJ u 

1 ~ = q , I ~ ' ' ' q >' = , I l ' '"~ , I l ' 'Wfll:illl'lfllHJ:i'Hl:iflV'l'l'J'W t uiuu'LJ'IJ'l'l:il1\ll 111J::flo t 'Hlfll'lu:i:; l'l'll'W!J'l'<!l'lt!fll:J:i'llu:i:; l'l'll'W Ill fl 

flO'I 'VJ 'W ft1'W fl V'l'l'J'W l 'Wlllfl!Vfl'Il'W ~1l'Ju '1 tlflll.J'IJ'l'IV tytJ1'~ 'IJ V'lflt)'HlJW i 'W Superannuation Act 
I !J} j/ !J) 

1990 -Yifi1'HUl'l11 flM'VJ'Wll::l'i'Mli'l'llll'l9j'W\llll.J\ll:ill11:ili'l'liol'!'l'Jfl1A (Trust Deed) 1rn:;1u 

Superannuation Industry (Supervision) Act 1993 fll'H'Wl'l1tt flV'l'l'J'W Superannuation 'l'JflflV'l'YJ'W 

'J} .::! QI ""-9 ~ QI ,: d 0 ,: ""-

\lllN l.J'l'I:; 1.rn t 'W fl1:; 'lJ:; '111:; ll\ll fll:i l l'l l'lflV~ 'Y! 'W Superannuation 'Wl U'W fl V ~'VJ U l111'1'1 !l'ltM 'Jl'W ti:;::; !fl 'l'J 
d, 1 " • ·~ = • q •q d "' ,; "' ,d 0 • ,, < "' 'H'W'I l'll'llJfllll'!ll::; !l'l:i'lll'!UlllflflV'l'VJU 1tl t'JI t'Wl'lll.Jlfl'!Jl'lll!Vl~ 'H:iV!lJVtMVl~'l'lfll'H'Wl'l l11l!U'W 

ll'l'll:il tl'l l'l'Wll'l{{N 1J:;1l'Jut$u1'i'!i'!'l'lfl1w 1~01tt'l'lf11wYi1"HU1~1u fll:ili'l'li'lno'!'l'l'W ~'Wl.Jl 1 'W . ' 
Jf ,, d, ~ d ,, o ,I ; ,\ q ,, ,, q,, 

l'IJV~\ll'W 91'!'1'1 :iff \lll}:;flV'l'Wllll''W V:iu!!'U'Ullll:;'W tl'l'IJll'J'IJO'lflV'l'l'J'W !'WV t'H'Wll'lllN ! 'Jltl:i :;nv11m:; . ' 
' . . 

~ ll 1:; w 111ll:;1l'lv n'l'I f 11w:; w 11'1 11iv'l'lf 11w '1.l'f mn:; ul'i" Ill" u;51 'l'lf 11w ll::l'i'v'!l>l 11 il um:; u Ill" '1" ~f 'lJ 
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Nl fl VI f 'W 6 ihl (Custodian) u11::; u~ 't1' VI i fl m1 t~ flf u Nfl 'Jill u fl u11 m1u~m1 ~ l'W fl fl~ VI 'W 11w'lwm1 . ' • 
fl 1 UfJ lJ 'II tl~ VI f ft A ~ 1 fl ii 'W VI f ft A~::; W fl~ U 1 fltl~'l'.l 'W hJ ~fl VI::;! iJ l'J 'W fl U Australian Prudential 

.J~r cl oQJ i 33 
Regulations Authority (APRA) "li~!IJ'Wfl~flfl1fl1flU~U11flfl~'l'.l'W Superannuation mVll.Jfl 

'lumn'i111u l~'llfl~Vlf ll'A'l 'W flfl~'l'.l'W Superannuation 0 'Wflfl~lflVIUl~~ 
!~1'11flUfl11lJll11~l~ (Fiduciary Duty) ull1'W11'11Jll'J'lltlnh::;1V1fffltlftl\ll1!ftl'Jtttfl11l.Jff1Atyfiti 

Vlllflfl!J Vll.J ltl!~l'JlflU VIU 1 ~u ti~ fll ll.J '1111~ 'l ~ ~ ~ ~::; 1'l'i'u~A1Jt!flVI f ft A ~1'111u1VI11 ifl fl11 fl tl~ 'l'.l 'W 

ifl v'Yl f l'l'A ~::;w fl~ Vi lVI u 1~ flVHtfl i ~flf fl ifll'IJ1V1li'11m Hi~11~11 '1111'1u fln rn'W 1::; 'l u 

Superannuation Industry (Supervision) Act 1993 l.J1\ll11 52 (2) ~~1.h::;flflUl'i'll'J 

(a) 11u1~~~::;m::;Vi111n'lfl'l mh~~v<Y116<!~1ill 1f1m'hil~ii~11v~'l'.l'W 

(b) VIU l~l 'W m11'111 i'i u mnl'W il r-m m::; VI ufi flflfl~'l'.l 'W .I' 1 vm1 ~ u11 f nm 

! 1'1 u fl tl Hfl fl VH il ~fl 'lJ::; u 11::;f)1ll.J1::;iJ'fl1::; 1~ 'l u 'j::; l'i rnfl l'J 1 fl'W nu ~1ruru'U'W VI~ 11' n 'W f fl'lJ 1 
0 • 

"' "'= SJ.Ji ')I ')lrll d ')I 0 ' .::! 

VI 'l'W l'J!'l''W 'U fl~ l'.jtl'W fl 11'Jfl 11l.J 1, ft fl VI fl tl~fl11fl1::; Vllfll'JN lJ fJ !U Ji '.i 1 lJ 

')I dq ')I .;,, Gj I n I q QJq ')I d <>'J ')I 0 

(c) Vl'WlVI !'Wfl11ft1Nfl11l.Jl.J'W 1~11~::;1J!JUf1Vl'WlVI irn::; !'Utll'Wl~'Ufl~ 

G) QJ .::! I "'1. d = ) c/ 1 9)QJ ,/ 

fl'W ! 'W jj l'W::; VI 1 ftfltl I'll~ fl VI <!fl !flflU 'j::; !l'l'U'W !); ~<!fl f1tll'.j1uu1::; ll'l'U'W ~ lflflfl~'l'J'W 

(d) VIU i~ 1um'l1~ ufo'lJ111u irn::; VI f 'W6iYu~u 'llfl~flM'l'J'W '11\ii NVllfl 

~ 1rn1u VI 1 v VI f 'W6iYu ri1u ~'W .;[~ ~i1'1m1uVI1 flVlf 'W6iYu 'II v~ VI 1 ft Ai !N VI 1m1uVI1fl'Ylf'W6iiu ~ iilu 
' .. 

'II fl~ fl ti~ 'l'J'W Viu 11'1 ~1~1 l'Ju ~ifl l'l ~~ 'W 

Cel VIU 1~~ ~::; '11i1'1111'.;!fl~u 111l.Jfityty1 tfl'l Vl1flm::;Vi lm'l tfl'l vm1'lu 

m'lil fl~nu 'V1 f !YA VI 1 v'li fl '1111~ m1Vi111u1~ VI 1flm11'l'i'ihu1 ~ ~ ftl.Jf111 

(f) VI U 1~ l 'W fll'l if1VJ1 !!11::; U l!ft'W fl N 11 m::; VI U~ ! flfl ~ lfl fl 11 ~'Yl ii fll 'l 

,:2 = ,% o' I 

M 'l'.l 'W 'li ~ tl1 ~!fl f1'U'Wf11l.J11' m 'W fll 1 ru '11 ~ '1 
Sid <llO 0 d.::..1 c/ 

(g) Vl'W lVI t 'Wfll'l ~flVI l!!ll::; 'W l!ft'W fl N11 fl1::; VI UVI !flfl 'U'W ~lflfl 11 ~VI li 

!~I'll fl Ufll 1U1Vl 11 i fl fll'l ~ ~ tl1~lJfl11 l.J tllJ~'W ii~ flt cl fl~ nu fl 11 ~VI ii fll'l 11~ 'l'.l'W (t 'W fl 1 W ~ iit1 'W 
• • 

ff l'l Mffl'll f rn1 'W fltl ~ 'l'J'W) 11l.J~ TW l!ft'W tlfl 11lJftll.Jl111 l 'W fll'j i fl fll'j flUVIU ff'W 

,, dq q ,,~ '"~ , I ~ <q " " " "' (h) Vl'WlVI !'Wfll'l !'ll !flfllftt!fll'.j'lUIJ'l::; !l'l'U'W !'Wfl11!'U11l~'UtllJl1'1l'lfl 

34~.::!<V ')I 
1rn~trw111u, Vl'Wl 118, 119. 
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,,,, eot v 91 SI 
2. 'VI) <Yl'l f11Jf11"Hl vmrw fJ 

' . 
w v 11u111m > '11111ii1fi'Vlf <Yi>l 1w11 M'YJ'W rln v~1~ rN'il'l"I u ii 1 v~lJfllj '111 

' ' 91 -=t ,,, ~ ~ 91 :v~ ':JJ v _I .,, = """""" 
11'Wl'VJ'VJjffl'J 'lfiVl;/U'Vl'Wl;/tlffll'WfJ l'lllJf1011lJll'J Trust Indenture 'llV~1J)::;!'VJff<l'115J!V!lJjf11 'VJlJ 

I O <lJ I q 'J) <=:. a. ) o' ':J)~ ':J) 'J) <V ,% 
1:'f1ummym.n~m11mm>1Jllmv~<Y'Vlmrn::;1-muj::;11J'lf'W'llV~l;!t1Vll'WfJ 1>1~u 

I) 11Ul~'llM'Vlf<Yi\\1u Trust Indenture Act 1939 'llV~Uj::;!'Vlff<Y11fj!VllJ1f11 

rlV'W~u::;Vlu1>w111ii1~'11V~'Vlf<Yi\\1m1011llll'J Trust Indenture Act of . ' 
1939 'llV~Uj::;!'l'lff<Y11fj!mlJ1f11 U'W f\1)~::;'Vl>11J'lim'llMf11>U'!Jtjj'Af1011lJll'J The Trust Indenture 

Act of 1939 rivu 9J~~::;'111111'1{1 h11'VlmV111ii1~'11V~'Vlf<Y~1u11011mvl!u111'1~11ri11fig~~'W 
' . 

'lim'llV~f11>U'!Jtjj'Wf1011lJll'J The Trust Indenture Act of 1939 U'W 'lfi'i'.i 
' j/ l > I 

11u1fi1>111 ll'ilmi1vflll'Jl!5, ~ 111'/i !fl 1>1 ~fl 'II v~ tfflEI J! fl~ 1u1J > ::;1 'VI ff <Y11fJ!Vm1111'1l'i'l'l11iii1 mh ~ tr1>1 :U1>1 

' 'l .;, 1 d Ji 0 ':J)a. = "' 0 ,11 ,, (The Great Depression) U!l::;U'l"/)'IJl'Jll'J U'Vl1 l!lfl 'WU 1930 '11~'Vl11m111>1f11>Nl'l'Wl'l'lflj::;11'W 'Wl!'W 

9l ')} 'J) 91'1 SI _,,;. .J ~ o = ,,, .J o ')) d.1 ~ 91 '.ilr-i 9l 9''1" 
fJ'llV~i;!V Vfll!'W fJ I'll 'l"/lJ'll'W!U'W ~l'W 1'W lJlfl !Ill::; 1J)Ei'VJ'Vl'Vll11 'W l'VI 'Wfl n !U'W i;iu 'Vl'W l;/tl Vl!'WfJ l'l 

,, "' "' ~ "' 9 ,, ,,.; 1 ,, ,, ~ ~ 1 ,, ,, "'' 0 !llJ!l::;mv 11j1J1Jl'lf1Uf11) !U'Wl111'J ! 111;/'VIM'YJ'W 'Wl!'WfJl);'!J!<l'(J!~'W ~lflfll>M'YJ'W 'W ll'W fJ!lJ'W ~l'W 1'W 

mn ~~ 'l l'i'1fl 1>1 m »M v ~ ~ v ~ lli v ~v vn ,Yu tj'~ N 1>1ir1>1 irn::; lli v ~u 'Vl'W ~~ v,Y u tj' ~1 nm> u iJ uw11ii1 ~ ~ 'liJ . ' 
ir~ 1 \'! ~ 'W '1111 tt' !fl l'l fl n Ni\'111'1'W1 tt'i'.i f11) U'!J tjjw no 11 lJ wl'l ~fl ri 11lfll'l 'il'W l l'l (JU ~'1~~11lJllJ!WV 
" 1 'JI 91 _I ~ .d 1 91 '.':"'/ 91 9.1 9.1 di 1 "~ l d o 1 " l;!M'YJ'W 'Wl!'WfJ 3 1J)::;f11) f\V !'WV 11f115!1Jl'l!NIJ'llV\J!ll'l!lVl'lVl~l!'WfJ !'WV 11lJf1!l fl'Vl'Vll 11 

" 1 " " " ~ 1 , I }j ""' " " ,\ 9 "" ""' " "'l ·~ l;!M'YJ'W 'Wl!'WfJ<YllJlj()!'IJllJllJ1J'VllJl'VI 'Wf11)1Jf11J1l'i;!t11ll!'WfJ !!!l::;!'l"/V !111;/U'Vl'Wl;/tlVl!'WfJ lJlJ 

N11u>::; 1v'lfw~1~v1{v~u11::;ufiuw111!1~vtl1~ml'ljJ!1u>::;l'l111fiv1n11~i'.i1'1f1'il'l"I" 

ll'll'Jfll~lnl'lt111lJ'llV~ Indenture ~U'!Jtjj'w'l1'1u The Trust Indenture Act 

of 1939 as Amend ~U'!Jtjj'w'l1'1umm1 303 (7) 11lJll'lil' f11>~1'WM1WJ l'l1vd''!J'!Jl!~IJ1rl1Jf11j . ' ' 
ll1>1'1,'Vlf<Y'1'Vlf<Ylll111v Indenture V'W'] 111Vl'l>l<Y1>11'l']filJ511E1w::;111f11fiv~ 111Vff'!J'!J11'1 

( > 1JJiJ, ~ v1 ~1 'ii mw" 111v~i'.i mmri''l '11lliv'lUil11'111ii1) fl w 11'111 iln'Vl f '1"16~ iJ v tj111 v f11il ~ ~ ~::; v v fl 

~1~1n{v~n11V1f'l"l6ii'w vd'~1111ll'Vlf'l"lv 111v1~'W'llV~ljflfl!l ~<1l~~::;i'.iv~mv11'lm>~1u1 ~l'WV' 

lv'Wff'Vlll 111v lV'W'Vlf'l"IV ri1ufi111 Indenture Trustee ~U'!Jtjj'w'l1'1mJll'l>l 303 (IO) 11lJll'Jt11llJ 

ll 'Vlf<Y~UA!l::;fl'WUfJW<l'lJUW~VQf1ll'J1.l Indenture 111v'Vlf<Y~~~ff1JAVlJ1 (each trustee under the 

indenture to be qualified, and each successor trustee)
36 

35 = = = 0 ':J) d ,,, = ')) ':J)~ 'J} 'JI 
'lfl'!Jfl~ ~) ~\'! fll\ (lj, "Vl'W H 11'W l'VIU!l::;f11llJj1J Nl'l'll v~i;iu 'VI 'W l;/tl Vll'W fJ ," 

(1'Vll'JlW'l"/'WTIU1'!J'l!llJl!lU!l!cYJl'l f\W::;wwffl<Yl'l{ ~W1Mf1JWlJ1111'Vll'Jllll'J, 2546), 11ii1 28. 
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> 
l 'JI .d 'JJ Y.<!! 9' 'JI ~ "' ""' w 
!l'l1JM'W1'Vl'\Jll'l'Ht'Vl'WNl1llM'Wfl M>ll'VIHl'1 (Indenture Trustee) 'W'W 

'II 'II q<u 

"'' "-' .. d w _, o'.. ~ ~ ~ _, 't o' !lJ'W !lJl'lllJflf;JM!JllJ The Trust Indenture Act 'li'lJ11'lt)1J>:::mfl!'l'Hll'.)lJ!nll'ff'Vlll!!l'l:::Nl'l1J1::: 11J'lf'W 

'JI.<!! 91 !V.dG)'J}'J}.<!! 'J/ 'Jl\1)9lw o ""'v .f 'l'J}'J} 'JI 'J/~I""'"'""' 
'lltM f;!l10'fl 'W l:J rrrn m f;!l10'fl'W l:J 11'1 nrnn:::M'W Amrn :::l'lllfl!U v trn:::~!!l'l M f;!Ollfl'fJ 'W l;]1J QUl'll'lllJ 

w _, ~ ~ 't 'l ~~ ~"' ~ ~ ~ lq_/d 1 _Sj w 1 ~ 
ff'lJ'\J11J1:::flllU'fl'WI;] (Trust Indenture) il'llJ Mf;!!!'Vl'Wf;!l1ll'fl'WQ'O:::t'\11 !1JlJU'l'IU1'Vl 'Wfl111Jll,fl'W M 

iJ fl n i.Jfi UA MU l~l'lllJ ii''lJ'lJl Indenture 
' ' 'J) "'1 "' <::! ')I "' "'1 'J} d 

'W OfllllflM'W l'Vl'\JO,'Vl1 ff l'll'lllJ flf;JM !J11J Trust Indenture !!l'l 11J,lJM 'Wl'Vl 

'llll,'VlftrAl'llllii''lJ'lJl Indenture ~,tl'J'Wii''lJ'lJl~~lloflii'W~i~~lrlU'VlfffA nlJi,;Jm'ilM'Wl'll'lllJ~ 
0 " ~1 QJ 'J) .,k 'J} 0 0 ""' = 'J} .d 'J) 'J}.<!! 

fllM'Wl'l !1 'Wft'lJ'lJl Indenture '111J 'li''\10fl1M'Wl'l Indenture 'O:::fl1M'Wl'lff'VlliM'Wl'Vl'\JO'f;!!!'Vl'Wf;!l10 
'J) 'Jld "'1 I 'J) 'J} 'J} Q.I d 'J} o .d QJ ,:!\ .:::!. d 'J} Q.I ')) 'J} 3) 

'fl 'W (j'Vl lJl'lO 'fl'W l:J!!l'l1 1J'lJ'\10fl1M'W l'l!fl IJ1flUO'W '1 'Vl!fl V1'\JO,f1Ufl1> OOfl'fj'W Q'111J 

'l'Wii'l1Jl1l1 Indenture tl'W 'O:::iJ;JoNfl'W'Wfl'W (Covenant) ~iltif OMl~tl'J'W . . . 
~1'W1'WlJ1fl!rn:::ml'u'liu•ifo'W ~tl'l'Wnnvin~tii'iott'Wii'll:::t;l1'l'O1 mio'W i 'lltl'W A',J 'W the American . ' . 

&o .,, dd \1)9'.J<::1.,,f_ di 
Bar Foundation (ABF) Mfl1Mm11iJ!!lJU'\J!MffUJl1Jl Indenture 'Vl!U'W!J11'11'il1'W !1 'li'lJ!'WOMl'Vlff'W 

'U ... ... "" 

m1::a;l11'0411J tl'l'W~VlllJfut!ll:::\jflU1lJ1 Hln'Woth,!!'WiMl'll!'J t~vn11 Model Simplified Indenture 
V :I/ I I V 

ll'lvmi,tUllMllloml'J'W 2 ri1'W il'l°llri 1ifoM11'W ri1'WVit1J'WmA1J!1'WVi.i'll'\JflfllM'W l'l i 1' nutullMl 

1 'Wri1'W~tl'l'Wtio'W i'll~' 'ltt'~ii''Y'lJ1ft1!J11l1!1l>ll1n'W il'l' 
> > ' 

Ll'llJ!UllMlA,mh1uml'l'WiiJA1lJViflt;JMlJ1!'J Trust Indenture il'l°fllM'Wl'l 
V > I I > 

i 1' !! l'l :::'W Oflll 1 flU ifoilm1fl1'11'Wl'l!~lJ!AlJ1 tt'ilri1'W'\J MM U' 1 Vi'llll' 'VI f ff A Vit n 1J1fl1J rf 111'Wfll1 cl' ri O'W 

.<O>QJJ! ~ \1)9/•<V'J}'l'J}d&:Vd Q.la:I 

fl1>Nl'l'Wl'l\oi1V (the Pre-default Situation) !'WO!!ffl'l' !101JN'lfl'l!!M M!M'WMM'Wl'Vl'\JO,'Vl1ffl'll'l1lJ 
> > ' 

flf;J Mm !'J ttlli i ,iJ f1' 1!lci1' ii''lJ'lJ1Vi t1'!'WlJ11'11l!1 u iJi l'l' flltt'W l'l 1 'Wff1tJ'llll' nn vmi'u fl 11lJf u Nl'l 

'llO''l'I f tr Ai 1' 1 u n11ll ~'Vlf ffA il'l' m:::Yi1m1 'liJ1Am lll'l'Wl~'O ~AM°io i 1'1'~1 i i.Jt'W11:::1~v11rr1m111 

m::;Yi1m> il'l'mv1.i'ihu1 'O~JJ!l~ mm'!~ ii.iil'l' fl1Mtimiou i 'II 'luri1u~'nil11 ~ivhi ii.ii tt'l'lf '<IA 

M ti m~v' m1::; MU' 1~~,i'o, iJ fi U~l'lllJ flt;J M lJ l!'J~ i l'l' fl rn u l'l i 1'37 

= 'J) .d 0 .,, (IJ o'= d <V Q.I ')I 91.d d QJ 

t' u Au l'l llJ>::; v:::i 1111'Vlf11M u l'l ttl'l ::;n 11 > fl'EJ l'l'l>'WVft'W tu uM 11fliJ> ::;nu '\JM 'fltJ l:J'l'l!fl!'J1f11J m> 

1'1irwu1i > n 'O'llv' tiv llfltttJ ii'1 tt' ocimn'WA ~ ,;; llfl rn u l'l A',niJ11J u i l'l' fl rn um i'lu m > * 1iiJmi!!!l1 
q 'll " 'II 'll 'U 

Q.I IJt j/ '1 I .d Q 'J} 'J} dl!j •1 ')/'J) ')I ')I O do 
ft'lJ'lJl tfH!fl Uff1tJ'Vl!UU'\10111lJ'l'I !lJ 11f;!llllfl'fj'Wl;]f1J:::'Vllf111 (Negative Covenant) 1'11lJ'l'lf1111tJl'l 



·9t-tt L,tiu 'rt!t1~@~1 ·mhuw~1~ &!;!ibui," 

Lfufu,k! 

to1111mw n 1 nu:gflutmrwrnunLuto1&@1u @nnmn.L mu& M.1LU n 1 iJ nuuu/:Jr1/r,:gflu1nnwu1 u 
=I=>" b ,., I" ,., "' f" ,., i? t6 = bf6 f(, F?t6 I" I=>" I? 

u itUGt:!Nfl/r,:::1f1UGW ilUlf!LtUU t 1LU G 1 U n& 1lo\!f,UM!f111ilflli [11111 umLUG 1U ~ lifl@lo\U itUG t:JN 
(f, f(, l?(I; f' I p t6 !? ,.,, F F lnit: !? f(, t6 (6 l?f(, 

~u n. itif,fll::: 1 fl!! un ui L Lt m u 11-1 iJ nu u u/:J u w 11,![, Ill::: 1 f' n fl rnL U!! Lt.ll-lo\ nu Luu n. ~ li fl 11 nil li fll 
,0 I"= =t6 b 0 I In I;:>' f(, f(, l?'f(, • I' Ip = = 0 f(, I" F'" 

n, L,V 111L u::: li11 lol J:l lo\['! 1LUfb);J ~I' 1L u L !iH Lu M,], & J, ~ liUW 1LUL !ii G£U Libib11loll'!1L Ufl L w !! Ltg 

:i:li.ll-1LU n j, t8\,e;10Lf1W~1\,e;.ll-f Ltfb);JM itL!,<,t\], ~.(l a1n1uapu1 Lfuful! it t [}UL&U@il 
• 

u n uuuiiuL& itif,fll::: 1 fl!JML r.w 11L u ~u~ mull loll r11 u 1 U!! Lt.ll-lo\ n uwan.~li fl nnfl lifl 1 
(6 f(, IY't6 /> I u "' lP &' 0 I In !? = = 0 t6 I" F'" 

b l'b b l'b lb 

n. L,V n Hu!:!~ tJ!.ttnu :::& L~ !tfl ~ ll G ~1 ).Jn~ @iJ)t u L& :::unl! HG fl Hf~ ni; 1Hf1 Lunt, flt~ nqi (:!L Ji' 1 

:i:li11!!L\.ll,lo\M,ULU@ll.~llfl11M,flllfll1LUM,1 UM,U@t:JN@WM,U1flLtU@MJ!11LUM,1 ULfb\A,fbflW.ll-1L\N& W.ll-1 = = 0 f(, I u Flu bt1> f(, i?f(, I p b ~P' "' If' !'=" 

u uu ~p n Ji ~un. run n], rnn~~!hu t, nt11rn~mto11!!.tt hurt f ~ L rn~nJ:l n~UNG Ji'M! f111nll!;!f111LU 
' . ' 

~Gil.fl L t¥flto11 L1K1to1ullw~L ~llf111illl~f1111 LM11un.&wtL~u~~n,t:tuNu)l>UL&~up1 

,Jin k@J&N ~un. u ~ n :::1 [bflLt u :::lln iJ nkuuu/:J::: ll wn ~un. &u 1 [M.L vn 
f(, ltf(, /' (6 f(, f(, I "=> 

fl11UUL.ll-WGUIJ1:i:1f1:i:llW11~@n.&u1'.il.M.LIJ.ll- U@@LtUM,U~@n.:::mf.WllrtUi'i@nn.nntLliUNo\M,M.UN@n. 
I = F{I; f(, "' "' • !f ';; I "' "' t6 

to1nULU1LUflLwu11 ~Lila Libibnn1 ti 01nuLuul'i&LuLtnM.u/:Jun.nflnJ& tolilP unuuuu/:J~un. 
o Piil' "'bt6Li o f'"' t61Pr f(,f(, t6 

1LU&U~ilti\ 1LUiltfb:i:1UlJLl111LU flLll :i:liflll1LU !f,fufb:::1L!f, 1LUflUtQU!L\O\ itULU@n. U M,UU@@N = r I (6 (6 I=>',,, 0 .... FF 0 ((;(6 a f(, 

~@111LU &!,!L ~fl@1 U1LU 1LU&!,!flt1fbtU1LUG£Uflt11LUfl);ltQ~1~0\rt UL!;JG!J' U,\! U ng9 M.f Lt rt@l 

@1 UIJLll.U itUU@@N u 1 flflLUUO\ M,ULU@n. {,\ M,ULU UltU num@llUUfWL & rt Mflfl uu ilUU@@N U1 fl 
&>' f(, f(, f(, (6 b= (Ii F 0 t6 0 F I = If = i?/6" f(, t6 f(, (6 bt:::> 

flL~~O\ M,UL!;JG!J' ~@~UM.LIJ.ll-lol,\;-ilt/!LtWQ [}U:i:1LJJ,1LUil j, t:J1LflL.ll-flLt U ~@n.L~ 1~@11 ilt/!@!<G£U 
• • 

flM.1Ltil.ll-@WflU (0!1u11 1qaa) nuuuiwn J,M.t.ll-Ltwu rtJr,1flJJ:i:LflU1tA,L1W@rtt,i'iuui, unuuuu/:J /' ,., = • l'="f' r . . ,.,, . F ,.,, , t6 f(, f(, t6 

~@n. (O!JU1J IU~~mUfd) ilM1LU~LUitt.ll-L1W@OlilULU1LU U110\1 ti flLU@f\,rtfl!!A,M,M.UN@n.fllo\1 rn 
= I"' 0 1t6lnt6lnr&16IPF"' f(,Po(lllnlP 

" . " lo\11tUULtUfl@rtnU:::1LJ(ofU0\1 &L@@1UilU:i:1LJ(o1LUfl10\1 fl! UM,U@l:H:lUj,LL\IA,1LU@wrnmmtu 
t6 lrt F • f(, f' 0 l'Of(, In i? l' 0 "'((, lrt• trit6 f(, &'(6 (6 0 f' I f' 

ui @U&WU ('!srn1uaA3)unuuu/:Juwriu:::tullM~.ll-&L@U~Lfl@~Lfbunkuuu/:J~un.&ut'.il.nmL0\1LU 
f(, b I F t6 f(, 1;7(6 I I F I (6 (6 (6 = = 0 

UUl@~U ilJilUNG!J'rt \,~ 1 O\ilUL!f~flLwHr@~Lfl~1LUWU1(:!&W[}ULW@M, 
• • 

{,11 M,M,UM,U:i:liW11~@n.~fl.ll-lf!Lturnn.M.LIJJJfUUM,U@t:JNU t ~O\.ll-11Ltllft@l\.rti;:mmibibmtt, t 1 O\rtULU 
(6"' ;;IG tG • F' ">/'G tG J?'/'G/'G F tG p ;;' "" !Glli 0 

1o11 uu ll u ~ 010\ riu Luu n.uL & ~um u n lwu N ~@n.it)l,fll::1 f1 liM ~G flu fb 1 Lu rii;: m Mm n t L l! u ~ 01 
tG Li F I "" 0 tG If' (6 I& J;?(6 p 11;- p ~ ;: I "" 

rtLU@ll.tl Oil (WJJ11A,)UilU@t:JN rt Lt 11N@1 u u M,H@t:JNfbU u M, UU@@H~Lt U::1L&1 &11LUUL& O\Ul 
(6 I& l=o' "" (6 (6 !Y'(6 (6 IY' IG (6 IY'IG "> (6 (6 (6 1 <=-

UliM ni;:1 nnnu 1 Ullfl@M,ULfl::&tLllU~lo\flLU@n. iJ M,UU@@N~@l\.:i:UJr,rnWtA,flfb!U@O\:i:1LIJ@1U nu 
F' p ;;' L\1 (6 I "" (6 (6 (6 (6 (6 0 (6 F f' Ji? (6 

u~~~un.nt11u !"ngpunt11L1wg nfl~mi'tu ntt~un.ri~:::rn t, ~lluw1LUfl,!ftll~1u.ttr• L t¥fl0\l ~I!; H 

8<: 
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• 
1u111'l1'ail u ::'II afl ci 110,u u 1fi fl 1 u fl1H11llfJ lJ m; ti;:: fl all~; il u 1'1 fir A 'II a' ti;:: rvwri 1'1 t1 

l'lllJ~ i.1'fi1ttufl i 1'1uvn::'.i1'llil'tytQ'~1'1f fflli'i~a~rnnlJ 1 uAl111'l'l'.JU 'l'Ul'. 2550 1111'1u mh' h i~a 
u:: i .1' il 1 i ti itl~ t1rn i1 t1ll illl 11<lflfl1; 1ufl1; fl 1llfl" fl 1; ti; ::fl all li'.i il u 1'11ffA'IIa'iil1' ti; ::i 'l'I fl 

' ' 
c~'~1.Ut1~::flci11iila itliull'l'I~ 3 vu~::il1 itl~m;1im1::tt'1m1'1'1~ 411 m'.ifl1llfJlJm;tl1::fla'lJ 

~1fl~'ll!l~'l'lf ffA'lla'tl1::mfl'i'l'lt1A1lJl11::11'llutytQ'~'l'lf ir.li~a~1flnlJ 1 UAl11fl'l'.JU '11. fl'. 2550 ~il 
• • • 

' w "' d "' i ' ' i dq w • d i. 11 • ~ <l w q a~uumm::fflJ 11101l11nl1011~rn lJ !ltlN 1) U!lfl~lflU iu111'\lau~:: fl~:: fl!llilJ1tltM'l1l1fl iu 
. ' ' o QJ "" _ / .::!..:::!. <V 'J) o 'J) .::!. <V .::!. .::I._ I I 'J) 1 

fl 11 fllfl'lJ~ Ul1~'.ifl~'lJ1' 1J 1 ::lll'l'l 'l'l lJ l'I fl J.J ru:; fl l'l 1tifl111'11'11U1'1'1 '11 !J' '1'11ffA'l'lu'.i1fl{) !J ~Ul'l 1 U A l'l 11'! 

i 1 ~ 'J) ""- Ii SJ O 9J d di <f ')) _J 'J) I 1· 
'l'.JU 'l'ltl fll'l11i'lB~tl'.i::fl!J'lJ~rn~ml11UUA!l''l'l1'11U1'1'll'l'Wtln ltl'llU'\l!N~M'l'.JU'll,A!l'!J~flltl A 

'11ftflfl11lJ i 1'11' 1 ~ (fiduciary principle) ll'ltl~::llffM 1 H'itiu O'll'IJ1flfl 1 U fl11fl1llfjlJfl1'.itl1::ml'lJ 

lp il ~'II !l''!J fl fl l'I ii' fl TI 11~' ~1;] {)!ti u 11i1'1 'IJ ,)' u !! 'lJ 'lJ !! u 1fifl1 u fl1 )fl1 fl'lJ ~!! !1'1'11' ff A A 1 lJ 

l11::11'llil'tytQ'~'l'lfir.li~a~1mrn1uAl11fl'l'.JU '11.fl'. 2550 

d'1• ' iSJ'J) 'J) QI QJ c<'d"" ,% d1• ~1fl1'1 l'lfll111 1'\JNAU '11l'lflfl{)'11lJ1tl'l'l1ffA'l'llfll'l'llU1utl;::!'l'lfl''l'I 'll'.i::'lJ'lJ . ' 

fl{)ttlJW Common Law im::m1riai11'1la,11<lflfl{)'l1lJ1t1il'flri11iill'l'lium~1fltl>::"l'~mirA1Yiil 

iulT1UlJ1~1flfl11lJ!~!JGB!ll'I:: i 1'11, 1 ~f\'u 'll!l,flU 1 u-.Y 'fl lJ 1u'llW::~m1f1Jttftflfl{) '11lJW'l'lf ff A 

'll!l' l '1'1 mJ U u ::il'Ju fl1'.ifl1'11Ufl1 fltlfl{J '11lJ1tll~!J 1ttlfll'lfl11lJ '1 Jl1N h flU ~ U iJ,tl U fl11 f ll '11 ft fl 

fl {)tt m 11'1'11ffAlJ11 oH1 u tl>::mfl't 'l'I t1~'W'a' ilmA 1 m; '1'11' fl{) ttlJ1 t1mh' ifi a'l1a ~ ~:; '111H'mlJ11 t1 

o w o > d w d ,\ 1 > "' i· I w i > 1 i > d 
fl1'lJfJlJUl1::fl1fl'lJ~Ul1fl1'.i'l'l1'11U1'1'1'\l!l,1'1>ffA!'l'Hl muu uA1lJ'l1l'lflfl11lJ 111' u fl '11,AllJ 

l1 '.i::11'l!il' '!JtY~'l'lf ir.11~0~; m rn 1 uA l'lll'l 'l'.JU ilu u 1fi fl 1 um rn1llfJlJfl1'.i tl;::mill ~ ;n~'l'lf ff A 

;: I d, I d QJ .::!. 0 'J} d CV QJ <f d ')) 
A' l!A! '.i lJ !! '.i fl mi u 'l'l'l'l '.i ff fl u::'l'l1'11U 11'1uflfl11 fl!l' 'l'l '.i ff A ~:; l UU lJ 1A '.ifl11fl11J fJ lJ 1ufl11l'11llJ1 

tl:i::fl!J'lJ~'.ifl~'lltM'l'lf ffA (Entry System) l'lam~~::i1'1umA'.ifl1'.ifl1flll~!!l'lfl1'.itl'.i::fl!J'lJ~>fl u l l'ltl 

1tt~fi1rl'lJ ~l!l'I (Regulator) ffllJ11()fi1fi 'lJ ~ul'l 1H''l'IfffAti1:; fl !l'lJ ~ '.i flu 1 U A !'111'1'1'.JU.1'1tlfl11lJ 

' ,; "' 1· 1 ~. 'IJ1l'lf!J()0!ll'I:: 111, ~ !fl 

I. fl1>Bljty1A1tttl'.i::fl!l'lJ~'.iflu (entry system) 
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'J).ddi -=> \lj 'J) O <lJ -""' <:/ I 'J) 

m1::;i;ivw'W'llflfll.jt\Jll'lt'Wfl1~"1.h::;mJ1J~>fl~ 11'1~1fll'lmm::: (I) 1l'W1f11>W1W'lll'l 1'11lJfl{J'f1lJ11'1111'111'1 

""' o' .:9, QI = d.:o1 QI :: ~ ""'""' di .d 
fl1>1lmm1w1w'!ll'I tt>fl (2) ffmuurn11,'W'VllJfl{J'f1:1J1l'lmw1:::~l'll'l" M>fl (3) 'Wl'l'LJf1f1'1fl'WR1lJ'VI 

• 
nw:::fln lJfl1> fl. '1. l'l. th :::rnrrr11tt'Wl'I u flfl ~1flWiJ,r11ttu l'l t M'nw:::flnlJrn> fl. '1. l'l. iiil1m~ t 'W 

rn1r11ttul'ltti1mfl111'11iurn1'llflfl'Wru11'1 iu1~fl"1~1'11nu OJ ;r1u:::'Vl1~rn11~u (2) 1:::1m~1u (3) 
' u ~ 

'Jiii fflJV~'llfl~ ~'llflfll.jt\111'1 irn:::( 4) ri11lnlJ!Wl'llJ t 'Wflw1.h:::flfl1J~>ii~ 11lJ1i" (5) il1u1~ turn> 

r11 tt 'W mi fl 'Wt 'll ~'W '1 ~'VI f ff W ~::: ,fo ~ 1J fi'IJ'~i urn> l 1'l 'W 'VI f ff W 1uflHU~111'l m ~fl f fl'lflfi 11 lJ 

ii11~flilflH<i::: H11" h iurnnh:::flflUll>ii~ '1#1#111'1 
' 

11'1l'IU'W1fl l'J i 'Wm 1r11tt'W l'IM i1 fl!flW '111rn :::1iflu t 'll ~ ~ mi11 ~l 'ilfl"~ 1flfl1> 

ti>::: fl vu~> ii ~'VI f ff W Ju 11'1 'W ~>ii~~ #)fl, e 1ff'l'ln 11lJ '111 if e1~e1 ~1rn::; #I e~iiwnlJ f u Nl'l'llflU i u 
QI "' :: <'S 0 q 'J) QI q ')} cJ ·='""" d q <l.'"" di ~ ""'""' 

>::; l'l U lJ" l'I" 'W 'W ~ ~fl1 'f1 'W l'I !'f1 'VI> ff l'l l'l !l" !U'W 'W l'l 'LJf1fl'1 'Vl lJfJlll ff lJU l'll'H m::; fflJ 'Ii" fl1> iu 'W 'W l'l'LJ flfi '1 
j! f I I :>' 

uu ~:::ih'J'e~ fl fl f111lJR!l!U!l~ i um1u '.itt11 '°l'lfll>'Vlf fflli' 11'11'1iiJ!1'W:tfl1> l~'W ViiJ'u M 11lJ~"iJ"ii 
cv d.-=:1 o ~I <:!i .::1. GJ Q.I di :v G = .d ""' .J' 61 _ 1 "' 

W'W M 1'W 'VllJ fl 11lJ'll1'W1ty!rn::; ! u'W lJ !lfl 1'11W ! 'W fllj ~ l'I fll) 'li"'ll!l ! 'VI~~ H 'VI !fl l'l 'll'W ! 'Wu j::; ! 'VI ff fl" fl1] ~ 

tl11fl!Ji1 'Vlf ffw~11'luil~l.Jflf1<i 1l'lmhu1 m!iiil!1'W:::flu i~u~~ 1rnd'lf111:1J'Ji1u1ty 1 um>'°l'lm> 

'VI f ff lli'11'l 'W 801 "~ 

w Q.la' o<V o<V "'we! <lJ w<I 
l'l '111'1 'H '1 fl 'VI '.i W l'I ll '1::; m 'W fl" 1 'W fl Ill::; fl>> lJ fl1>fl1fl1J 'f1'1fl'Vl'.iW1'1!! '1::; l'l '111'1 'f1 '1 fl 'VI '.J W l'J (Regulator) 

o w ,\ q Y W d,j A q y O ,\ "' '1y 1 ~ y 
ff1lJ1Hlfl1fl1J~umwe 1'H'Vl'.iffl'lu>:::fl!l1J~>fl~ 1'Wl'l'11l'l'l'J'Wl'l11'1f111lJ'W1l'lf!JO!l!rn::; 111" ~ !l'I 

I) fl1'.irl1rl1J~!!'1 l 'Wfl1'.i '°flfl11fll'N'Vlfff,j' 

1'11lJW>:t>1'11Vt\J<Y'~'Vlf fflli't~!l~>m>lJt 'Wl'l'11f1'1'J'W w. ff. 2550 rl1'H'Wl'I 

q 'J) "' .::! 'J) (IJ "' "'J) di <lJ o' ""' <lJ Q.I d 9'.e!""> ""' :: 'J) 

! 'f1'VI>ff1'11'1 !l" ~ l'I fll >fl !J" 'VI '.i ff l'l 1'111'1f111lJ 'li!l ff 1'11'1"! ~ > \ll l!'1:t >::; lJ 1'11::; 1" W l'I" i;JlJ 1'111 'llW '.i 1lJ'VI "1'111'1 

o 1 • I A wA ' Yw • I 1 ; O ~I ,\ • I 1 ; Yw • I 1 ; 
f111lJ'll1'W1ty l'll'lu!]1Jl'll'lfli;J>1Ju>::: l'l'll'W!ll'l1"lu'WllnlJ lW!lu>::; l'l'lf'WlJ"'!l'l'll!l"i:J>Uu>::: l'l'll'W 

(lJ11'111 30) 
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fl. fll"l .ijl'I 1 M'il J ::'!J1n1u~m m::<nJ 1 u fl1J .ijl'I fl1'.i mM'l'li' ff '1 t 'Jiu 

, :rn 'lJ fl 1:; tWfl mN'l'li' ff '11nm~ 1 fl'l'l i' wvilu rhu #I TllV~'l'li' ff A '.i ::'lJ'lJ ~m1m1:: Al'I l'l 1!J il'l'l Yi ti '.i:: ta'!fu 

'UV~flV~'l'lfff,) 1tlufi 

'U) 

fl) 
w&:'l q,,:f <>1rl 

fll'.i'lJ'W'l'lflfl'.i'.ilJft'l'llim'l::l'l'.i1UffV'!JflV~'l'l'.iffl'I 

~) fll'j ~irnuil:: ilil'll'l llJ ir'l'l !itl,:: 1a'!fu 'llv~ fltl~'l'li' ft.l 

~) 
~ 4 4, I ; <>'9 ,, ',,~ , I ; <>' 

fll'.i~l'Jff'.i'.ift'l'lliu'.i:: 1a'!f'W 111tlflf;j'.i'!Ju'.i:: 1a'!f'W 

11) fl1:; iJ ti~ n'Wfl 11lJ<ill'JU~~'l'll~ Nil ti '.i:: la'!ftl 

'If) m'.i fl 1'UfJ1Jf1ll'limrn::mJiJ iNnu mJ 'VJ u11'11 u mJ .ijl'lmJ 

~ ' 
flV~'l'l'.iftl'I 

'11) 

0 

fl111'Wl'J 

' . 
fl. m J Vi 1 ti,:: nu ft' atl111i''!Jfl111J i' 'lJ f1l'I~inl'I:Uu~1 fl fl n ti,:: fl t1 'lJ 

' " 
'llt1~ 'l'li'ff~ 1 l'lafirw~ ~~1Jw1J!1u Vin111ul'll'l 11Jfl~111Jw11A'1a'l'lf1:Jlwuty:Jl A' -w ut1fl~1flw~'!J 

""i <V I 'J) al. C: l 'J) <ll ,::\ 4 llj 1/<V d 
fll '.i ! ~ 'W l'J ~fl il 11~:;: l'I ti~ lJ fll '.i l'l '.i 1 ~ff ti '!JU il:;: !! ff l'J ~fl 11 !J!11 'W ! l'I ar:J ff ti 'lJ 'lJ ty 'If 'JI~ ! l'I '.i 'lJ !11'W'Ifti'lJU1 fl 

tl1irm1u fl.il.l'I. irn::il1'1ifln!Jfl1'.i wirm1u 11~V\jfl~l~'llV~'l'li'ff~ 
'j/ 'j/ 0 I 

Yf ~w 'l'l 1' ff A t11 u" v'!J11 )Jll'J t MJ.Jflflil iiu Y11m, 11 'l'l'W 'l'l f ft~ 1 fl (1'1 rnili 

fl ill:: m, "m J fl. <l. A. ti,:: m fin 111 u l'I) 11'1 a 'l'l i' ft;;\ A' t1~ 1iit1fli1i"t1'lJ11" w A' 1aft11", t1 'lJ fl t1 rnrn:: • • <v QJ wS)ocv QI •al 

n: )JI'} 'j\',; 1~ 'j1)J 'l'l ~ l'l !N fllfl'!JU il:: l'J 'j 1 Ufftl 'lJ fl l '.i Ul'l fll'j u 'l'l'W va1~ ! 'WM 'Wtl 

1ufl1'.in111'WI'!fl1JYi 111 tl'1~'llM'l'li' ff~l'l~mi11ih ~ vtl J:: 1 a'!fu 'If ti~ 
"~ , I l rl di !V d o """" "' "' ""' r:J J'!J u'.i:: a'!fu 1rn::1wt1 fl !Jfl:; ti~\! fl fl ilf1 wu !lfl 'l'l mu l'lfl'.i:;" fl'lJ'l'l J ff 1'1 

' ' " 
(2) !l 1u 1u1 u mJ ff'~ fll J t Vlt11lt1~ nu ft11m l1a111a11 ~ti cJ'lJ cJ'~ fl 1l!J t l1a111 a 

' " d 4 "" 
'l'ltllUlfll'l'U'W (!J11'1'.il 60) 
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~~f\111w'1iM'll1w1•rl1ir rM1w fl .l'I .l'I. iifi1i ~mlJ l1':1Jri11 1 M''l'lf l'l'ili 

m ::Yi1m1 111 eMm ~wm::Yi1flu mo 'h.J 1::: o::nm~ rl1irrM1wf\111w'1 i~vfJMnw ri11:1JtiY011w 

111 t11i1Jfi~ri11:1JtiY0111o~m •inl'l~w n1J fl ti~'l'l f ft.1111 vm1111ru'li'W1i?l 1 w fl>W~'l'l f l'l'ili hi tlfili'A . . 
\ll llJ fft\Jt\J lrl !lA~'l'lf m;} 111v '11:1JVifl{Jl1 mt1fi111w '1 111 ti<U''1fl11fl!l~'l'l f l'l'.lhJ mm:: l'l'lJ 111ti!ll\l 

riv 1tt'1n'1ri11miY0111 ol'i ti fl ti~ 'l'l f l'l'.l 

(3) ll1w 1•1wfln1tt'ri11m j'.jw 'li!l1Jfln tl fili'A 11u1~ 'll ti ~-wir fl ~lw 
'J) 9) d 

!\1111'\.!l'l'l (lJl\ll11 62) . . . 
1wflntlfili'A11u1Vi \ll 1lJ fl{] 11lJ1t1'1J ti ~-w ir fl~ 1w i ~ 111u1Vi ir w 

o"' .:olo d GJ9' cl 99/0 <V 9) 9.1.d,1 q ~ 
l'l'l'W fl~l'W fl. !'I. \ll. lJtll'Wl\l'l'l\l:t ! 11fl1llJ!11'W 'litl1Jfl11 ! 'litll'Wl\l'Utl~'W'W fNl'Wl \1111'\.! l'l'lfltl'W ! 'Wl1tl~ 

. . . 
"' .::!. .<!:!. "' "" "" 9) "' .<!:!. 0 ""' .::!. 

1Jt\j'li ltlfl l'l'U 111 tl11l1 flJ!l'W 'l'l tll\l !fltJ1'Utl~ fl1J fll 11'111\1 l1'!l1J111 tlfl11 ml 'W 'W fl11 \ll llJ fl{j'M lJ 1 tJ'W 

'll. ~'W l'l'mw ~ 1 '1 'l ~ii !11\iJ 5wri11 l1' ~ ft'v11iim1 fl> ::Yi 1ri 11:1J N'1 

.J' ' ""' ,,,,x ~ "" " .<!:!. 0 d 
\ll llJfl{J 11lJllJ'Wl'W1::: 111N!1l11'W1 :ttl l'l'l \ll IJ'IJ 'W \l 'W fM'W1:t tl l'l'l \ll IJ\ll fl '111tll'W!1l11'1'11fll1 'IJ tl~ l'l'!Jl'W 'l'l 
• 

irw 

ri. i~ 1 M''l'lf l'l'ili 1Jrifl<1~iill1m•11u1~n1J11:1J111m.h:::1J1<1'11't1:\Jl'I . . 
'll!l~'l'lfl'l'ili 111!l1Jflfl<1Vi'l'lfl1'ili:1J!l1Jl1:1J1t111:1J'11~mwm1 -wirrM1w \Jfl~l~ 1m::~l1't11Jli'ty:il m1tt' 

'Jlo.!11~ ...,4 ~"' ~d"' """ 
fl t11Jfl 1 111vm111mw'1 ~ l1'lj'11Jt\J'li w fl m 1 '11~m1111 !l11l1fll!1u !l'Wlfl v1n1Jfll> mm t-MTW 

~. i ~ 1 M'iiriri <1 t '1'1 ~~ •::: 1 l'lw tl1::: 1v'lfu l'itim> tlfi li'A11u1~ 'UM 

-wirm1w1~111u1~m 1 i1ti'Mfi1111vri ~tt1tiul1''1~l1'lj'11i''lJ:il wnm> 11l1'nJ!1w 111ti11'1Q~t~111'1i't1~ 

111t1~111'1wurim1tlfili'A11u1~'1Jt1~-wirrM1w1~111u1~ 

2) lJl\ll1fl11M l'l'l'Y 
. . 

1 w1!l~'llv~m1<1~ t 'l'l'YU'W 1 i?i'n111w'1m1M t 'l'l'Y 1 w 2 i1n"Y ru:: fl !l t 'l'l'Y 

'l'l1~tlnmt1~ im:: t'l'l'Y'l'll~t11t\l1 (m\ll11 67- m\ll11 92) 

rl111~u t'l'l'Y'l'll~tlnri11n ittll1w1•rl1irM1w n.<1.\ll. 1wnnYi•11ru1 

1rl'v~¢lw~111fium::Yi1m1:1JN'1~il i 'l'l'Y'l'1Ntlnm!l~ 11t1Q1wu1m•Yi•11ru1i'l'l"Y'llt1~1Jflfll'I1'1 ~~ 
'"""' ~ ·~~"' fl11fn:t'l'll'l'l!1J'Wfl1llJN'1 l1'1lJ11tllllJ~ !'1!1J'W 



~il!l1u1~ imn1Vlu11un011 t'Vl'!;J'Vl111lfw1nN 1~uri 

(I) ftlUfMllJ fl.'1.A. 
• • 
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(2) fl\ll:;flnlJfll'iil~lHl!l t'Vl'l;J'Vll1J.lflfl'ilN rh11'i1'11 tflt.lfl\ll:;flnlJfll'i 

0 lft I= 

fl.'1.A. ~lu1u mmu 5 fllJ 

(3) fl\ll:;flnlJfll'i fl.'1.R. 

tfl v t 'VI 'l;J 'VIN 1l fl fl HM 11'1 u U'VI Ml 'VJ'!;J uri 'VI f ff A ~ ih1lu," 1l t}lT&i A llJ 

v d .d 0 ,J <:S '))W' ~ d ')) "" = 9 
'f1 lJ l 'VI A llJ 'VI flt) ttlJl v fl 1'f1 lJ fl 91,,1 lJ (l' m 'j lJ fl n i;J ~fl fll'j \1 'j llljfl fl'1'VI A lM'iU Nfl 'Jill u ! 'W fll 'j 

1'111-W 'W1 l 'W '1J ll1'VI r '1'A l ~'Wlll'i ~:;Vi '1'~U1~11R 'Wi11~il ci1m~v1'111N 1 u fll 'j m :;Yi lfl 11lJ Nfl'1Jll1 • • 
'Vlf'1'A il1l1:;urn~11'iu 11.liJ 

,, 
'1l'WU1'VI) 

• 
'V11~u1ty1 iumw'1~iJ 

~ ' (I) illfl'Vllll'l'I 

(2) 1'1111iJ1flvtDfllNVl'ium1il'illl'll'W 

(3) 1lfu'V1111lflmu1 (iw11'i01:;flnlJ~1l'iufl11lJNfl 1lfu1~1:Jifiu I 

(5) 'W°flm11l1:;flBUJl>flu iu;:;v:;rnn~r'httufl 

(6) tVifl(llJ'Wfll'illl-J'lJlA . . . 
tl111f u l 'Vl'!;J'Vll~Ulru1uu 'Vlf '1'A 111uuflfl'1VJ1fiv1'11u1 ui~~u1f u l 'Vl'!;J 

u ' 

(I) ~JJ;:; fl lJU "Jl'i fi ~ 1l'iu'VIfffA1I'll!1:J1~ru81-J 'lJlA 

(2) ~fl11lu111u 1:J1lt}1J&immlirl°1M l'Vl'!;J'Vll11lflm u1~il l 'Vl'l;J ~lrlflflll" 
J.l ;:; fllJUli 'i fl~ 111 ll'W° flfll'iJ.l'i :;fl lJUli 'i fl~ i u 'i:; t1:;!1 '1l~flll1 lJ fl 

' ' 
(3) ~111' t'luv'11t1 wl'iul'vhil'i ll'l'lU M l'Wl ~ 111 U' l~ tt1 lloU fl'1J 11~ 11 r lJ t:W 

1l tl 11&1 R l lJ fll « ~'IJll~'l'lU fl1llJ l ~lttU l~ 11rlJ1:J!l1u 1Vfl 1llJ '1':;'11flllrl'l'lU M l'W l ~111u1~ 

( 4) ~'1'uu1Ttytil~Yi11 w~1u1-v1~ 111ufl11lu111u 1:Ju ~~'11m-v1~ u 1 ~1~a1r1u 

9-]<V .,, ')) ~ "' "' Cl~ 0 

(5) fl>'ilJfll'i i;J~flfll'j 'l'l'WMl'W \Jfl~N \1'ill\ll1ll'VllJ'IJ81'Vl'i'1'R'Vlm:;'Vll 

• 
11lJ!'i1~i '* 1m:;~ffUU'1''1-J'W 1 u rn;m:;Yi lfl1llJNfl '11.iu hHl 

fl. YJ1Nfl'f1Ul~lflV'l'.j ~1R tl'i'Wmf.11 ttlfll'lfl1llJ!nVl1ll'Jllrlflll~'Vlf '1'1ll' 

'1J. m :;'11111'1 V'l'.j ~1Rllll'Vlf 'l'l Vff'W '1Jll1 flll1 'VI r '1'.111.lt ~ll\ll'Wlll~tt r lJ 
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'· m :::Vi1'111vtiuvvlJ 1 M'm :::Vi1m> 1 u1!v,1~v1111J Vi11 M'1iY11'ttw 

Vi1nw 1tl~ vumfo' Afl'l'lV'il '111titln tilJV'lJ'll tvtll'l'l>'111ti11i1ni11u 1 um> ;Jflm>nv,'l'lf l'l'l'i' 111v 

M-&' v fl 1llJt1w1'1 w Vi~ 111 v 'hfo '-&' tifl 11lJ rt ihil 'l! 1 u iJ 'IJ'li 111mv mrn rt 1~ tJ1i\' u 111 >;]fl nn 

mN'l'lf!'l'A '111v Vi1iJ'lJ'll wmrnrt1~111i\'u1111;lflm1nv''l'lfrrl'l"'liil,ln'1'v, 

(6) ~~ti ij-U~,lWl'lllJVlW l~'HU 1~ tl1<\itil,jllU'i!!l'Jwfl11lJ5U '111v 1iJ 

1'11> tVfltNtJ 1tl1tlflt1Wwti1JflflllgW 

• 
tlf um11wi'itJ1tl' w 1'1'v,.J11iJw m> Mt '1'1£J'l'll'tl nfl rn''l11tiVl v' f!i'iwvrr1n 111v11J~ vrn Vi11u t fltJ 

mll:::m1lJm11tl~vrnVivum1lJNfl nw1w 11Jtl'uu.!iwrtwtl'n,1w1~1111l'1rt111~tl'v11ii1111m:::vh . . 
fl1llJNl'I '111vm111u s 11 tl'u!!wiwViiim1m:::Vi1i1fl fa'liutl'w11'lwamnfltilt1fl11lJ 

' 

1. nntl1:::11tiu1j>O~ 1Wl'l!llfl'l'J'i!Vi'1'v,vtjmtJ1'1''11511m1lJ 1~11'1 ~ 

i\'mitll:::11v'll>il~1wI'!111fl'l'lw11 v' ti> :a 'l'l rr1 'l'l vVi ,)' fN v tim tJ 11'1' 11 ii' n ri11lJ ' ' . 
1 ~11' h!!urni'iv1i\'wi\'u'1'1f ff~ vu Hi mi m1;lflm>ntl''l'JW 11mm::;nv''l'JW ff1W1Jflfll1 ~!!'l'l'il ~iiv 
'))'))'JI o' <:\QJ QJ,f 

'J1WIJ f::!~!!mmtl1::; ltJ'llW lfltJlJl'ltlEJW:::fl'W 

1) nn;lflm>nVTVJW>1lJ 

nn;lflmrnB''l'J'il>1lJ fiv m> ;Jflm>l'!llJ 1 flHfll> ;)flm>nV''l'J'il >1lJ 

1 fl tJfll> v vn11ii 1tJM'l'J'il 11v' 11.l l1::: 1m'm1~111iiw11r\tl1::; 'lll'llW 1~vu1t~w~1fl~1nm>~111 ii w 

11ii11'1M 'l'JW 1UM'l'JW1w11i1n'l'lf w6'111ti'l'l fw6i\'u tw '111v 1 U'ttlfltltlNl1 tfltJ1~tu nB''l'J'il>1lJli, 

11'lw1fl!M:ilv 1 Wtl l>M'l'JW ffl'ttf U~M'l'JW>ltJtitil'J rtt11:::m'1 ~::;tl lt1'illJ1M'l'JW 1 Ul'll'l lfl'l'J'i.l!!l'iii 

11 'iJ!'M'l'l'iJ ~l'i.11W ~lilfl , iliitl 1::: ffUfll'j w fl1llJ~fl1llJ'1!1W lW 1 u fllJM'l'lW '111tJ1iliinm~::; 
" <1J ., " 

QJ <V ifw I I "'°"" QJ '11 l'ltl'l'l > w l'Jl'Mtl m 111 "Urn 'l'l ~fl m rnv' 'l'J w JilJ") 
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mi 11 iiowtq tin ~lei flU ~ ~ l11'l'J'W1H11 IJ'l fl'W U 11'.i'W lJ n 1lJ rl 'W 1 l'J 'W 

fl!Nfll111 !~el 1tti'!elel1'iiw~ilm1lJl~1J1'lll'!J1 'Wfl11M'l'J'WU1'1111 '°'1flU!'.1'W 'Jll1~l1~'1'J'W i Hlfll'l'1elfl 

Nl1 111elNl11'lel1Jll'Vl'Wll'VIUl'l'Wlll~ u\li1 'WflHU ~lfll'1Nl1'1J1'1'1'JU ~M'l'JU n.J'el1f UNl1'Ul'1'1'J'WAllJ 

CV I I d ')}~9) ..ok llJ:Jlol.IJ <:';I, jJ .:Q}f IQJ 9J 
ll''1ll'1U'Jel111'W11Jl1~'1'JU'Vll'!Ul'Jl'llll'111J 'll1fl11 l l'lfll l 111Jll'Jl'1'1'JU'Ull~i;Jl1~'1'J'W •1'1JU ll~flUfl1llJi 

fl11lJll'llJ11 () fl 1llJ'lllm'!J Ul1:; m1tl fi u~ 11tl'1~~ \l fll'l' ll1'Jll~ u1i-J '1'1'°'1 fl11 flfN'l'J u J'llJ 

•1fli1m>Jt11:;'11fl ci11 fl11lJfflJWuif 1:;11111~M'l'JU 1 u ~lu:; ~tlll11U11J 
' v 

M'l'J'WflU'U1i-J''Vli'1fl11fl!M'l'JU nlJ ~1ll'J'Wfl11lJfflJW'Wif VilltjUUWU~lU'Ull~fl1llJ t 1'1111 • i,-iv~ 

l11'Vl'Wiifl11 lJ l ~el ~'Wl!l1:; 'l 1'1N1. i u fl 11lJ ll'llJ 1HIlll1:;fl11 lJ f u N'1 'lill u 'Ull ~ u 1i-J'VIi'1fll1 fl ll~ 'VI u 
' ' 

11lJ11mlJ11()u511u1'.1 u M'VIU 'Ull1 fill~ 'VI u 'l $1 ~1'l~lJlJU11lJ1 m'.1 u M 'VI u 'J tN l'l 'W 1ttu5 iJ 'VI~ fl fl11 
q <u q Q 

' v 

flM'l'J'WnlJiflm1M'l'JU 1H' ~1t1f111lJbY'lJwuif Vi1Jtjuu11!111fl11lJ 'l i'1N 1 wiiuil Yi 1 i nml'l1fl n 

n1 nu~1!l1l'i11 'l ~ llllfl lJlf11UfJ lJfll 1Yi i11tl' l~'Ull~ u1i-l'Vl ~fl 111111 ll~ 'l'J'W nlJ~1Jl1J11 l'lu 'l ti t~ll 
1el1f uf11llJfflJwuif '1111ci111n1nflfl1llJUlt~eltllllll1:; 'l 1'11~ i • 'l~1 u m1tlfiu~11tl'l~'Jll1U1i-J''Vl 

iflfl11flll1'1'J'W11lJ 
v • 

!l111 f u11 l1 'l fl'J Mm1 M 'l'J'W Nl'W flll~'l'J'W nlJU'W ill• ll'~ 1J 'l $1 .Y~il 
v 

(1) 1111 ~flA1flll~ 'Vl'W 11lJ Jl1J1 'l ~f u llU 11111'1• i11-ff1u 1111u fl. l1. l'l. 
' ' u 

I di 4 CV <v llJ 9/<V !'l)<V l: QJ l.IJ ')l ')} d 
flil'W Ul1:;llJtlUHJ'VI •flfl11flll1'1'JU 11lJ lfl 1Uil1-j'!Jll'l 1 ll •fll'l1Ul1:; •flfl11flll1'1'J'W11lJ l l'll!l11 fl•:; 

o I t.J' I w<Vo' 

'Vllfl11'Jltl11'W 1CJM'l'JU 'Vl1U l'lllJlJll'l11 117 lJ11'111 122 l!ll:;lJll'l11 123 ll11~W.1. U.11l1fl'VJ1WCJ"l 

(2) 1'.iu~ 'lJi'f u•1flfl11 ~111ii1t111u11JM'l'J'W hm\lil1:; i f1Hfl11~flfl11 

1n11ll1'V!fw6i1u A' 111ci111l'Ju11ll1'1'Ju11lJ nu -ff1ufl~1u 11. l1. w. w 1lJlJ1m1 124 11ti1 w ». 'U. 
' v 

11i1fl'VIh16 "l i fl CJflel1'l'ju11lJ Vi• l'l 'Vl :;1iJvuuii'1tl' u ii ll'1l 1u:; t 1'J u iJ~ 'lj fl fl l1iwfll'i11111fl•1flu1 i-! 'VI 
v v ' 

~fl fl11flel1'Vl'W11lJ !!!1:; fl!M'Vl u 11lJ 11'J m ~ l'U tM 'VI f w Vff 'W '11111 lJ fl 'J ll1 fl!M 'VI u '11u'W11 lfl! n fl m iil Vi 
' ' ' 

!JJ,., J' SI "-' <=i...., <I ,,, a'll) '""" o 'JI "9 "" o'.co. l.IJ Y.39 
t;l• fl fl11flil~'l'J'W-.1lJl1:;!1ltJ ! • lW'W fl~ l'WW'Vl fill 'VI 1'1'1 IJ llJlJ lll'Wl •t'Ultlfl 'Vl 1'1'1 tlll'U 'J1MflfN 'l'J'W l l'l 

2) fl11~flfl11fl!N'l'J'W'fi1U'ljflfll1 

m1 ~flfllrn M'l'J'W ri1u 'ljflfll1 ;ii ll 1111 ~'ll flfl !1111 llil ~ 'ljflfll11 fl 'l 'l Ji 
lJ llU ll lJ llJ 1ttu1i-J''Vl11 i1 fl'Vl f WV~ t $11 u ll'i-j '!Jll'l 1tttl1 :;fl lJU ~1 fl• ll tl fl 'VI f W iJtl 1:;m 'Vlfl 11'°l'lfll1 

flll1'1'J'W 'fi1'W'ljflfl l1(CJi1\lill t tl•:;t5 tJfl11 "U 1i-J 'VI~ l'lfl11flll1 'Vj'W 'fi1'W 'ljflfll1) Ult'.i'W'Ull1 ~M'Vj'W t ti 
M'Vj'W!~lll!ll'11111N!1tl1:; iv'liu •11111!1 fl'Vlf w6 tt1ll'Vlf wiJi\'u ~u 11'1 lflt1fllrnllUttlJ1t1'1111ci11":; 
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• • • 
'1'11ii'ww11tlu l11t1!1' n11miln11 > ~1il nu M'Vl'W '1'1 nri111J::atlu '1 tl\llllJ'W fornvm>M'Vl'WillllJTI>:: 11 

... ... 'I q q 

'111 u it I\! I\! 1 

l1 fl mu:: 'll !Nfll> Ufl m> fl eM VJ u i:i1u 1Jflfl l1 Ul'l::n 1>Uflfl1>fl1N VJ'W > 1 lJ \J:; 

mi'Jvuiluiutl1u~'1Nnttl'Wt~tN'll!J1fll>Uflfll>'Vlfwui1u (asset management) ~1 2 mill mh1'1> 
• • 

nflllJ fltl1VJ'W~1 2 tl>::tfl'Vlilfl1llJUflf1'111fl'Wl'Wl'lf1itlu11mrn::; lfl'i1l1'f11t'l'i1iJ''W flril1ft!J fll) 
• d, , 

i fl fl 1 > n v ~VJ u ri 1u1J fl fl l11J:: v ~ 11uVIu~l'W'll1N ii'!\! I\! l '111 ~M VJ u V-1fl1 t tl'W! ~ l'll v 1 m > lJ ii 'VI iii u 

'Vii' w uiiu ~ 111il 'VI i fl m> fl!J1'Vl'W ri1u 11flfl l1 w l '1 ti M VJ u v o'VI fltl>:: m > iJflii'm~' u ii' Ill llJ ii'ww1 
q q q <u<i ., ... 

'J) al ~I ""'""" ~ 0 q 'J) ""' I 

M'YJ 'W 'll!J1r;Jl11VJ 'W lJ l1' fl1Wt u 'W 'W ill1Jflfl l1 \J1'VI 1 t tt l'l'tl 1'W::'ll!J1fl !J1 VJ'W J1lJ lJ l'l'fllW 1J fl fl l1UtJfl\ll11tt1 fl 
• • 

lllflNlM 'Vl'WUl1::111iJV1Uflfll>f11NVl'W >1JJ1'1'1 '1tlnri11uih i utt'1'11'afiauttu lil fll>TiflMVl'W > 1lJil <u q q q 

l1'mu::; wJn.i 11tt 1nl'l'1 nri11 '111 'hi N MVl'W ~i) vtt ii 1vl11 VI u 'ti Mn v1VJu>1lJ '1lii 'lh ~ l'll M VI f w uiiu <u q q q 

l 'Wfltl1'YJ'W>1lJ ~ilvttU1VMVJ'WMilu.iri1u '1tl1!1vi 'Wt'll1vmtl>:: lt1'Uu-i1lJil'W (sharing wealth) 1 u 
• 

fl v 1 'YJ u > 1 m 'Vi Tw u 
" ,, ' d ,I l ,, t11 UlJ fl tl1VJ 'W l1'1'W 1J flfl l1 u l1::; fl!J1'l'J'W>1lJ IJ::lJiuu 1111 u l1:: fl> 1l'I'>11 

u \)) fl.i 111'1' 1'11'l1tl 'W u.i fl!J1~ 1 2 ti)::; !fl VI ii '111nttJ'WI~!J1fll > 111tt1) i fl fll) VI f w Vft'Wl vi !J 1Jfl fl l1 ~ 'W 
• • 

(asset management) t'li'Wfl'W '1'1tl'u fl1llJftlJ~'Wli''lltJ1~MVJ'Wl!l1:;111iJVJUflfll)'U!J1flMVJ'W~1 2 

_ J .:g ~I QJ <I.I ci'd I %. '1,, i d ~ <I.I dt "" 
uJ::;!flVJ \J1 !U'W fl1llJ l'l'lJW'W li'VI VV11'WW'W 'ill'W 'U!J~fl1llJ 111~ \) VllttlJ!J'Wfl'W OJI~ f11)11 >ttn fll) . ~ . . 
i fl m > nv~ VI u ~~ 2 ti>:: tfl VI 1J ::$1 vHhiiJu m> 1 fl V11flfl l'ITit tlu Nilfl11JJfo11lJ l1'1 m>f:l fl 1llJ 

q 'I <u <u 

'Jll'W 11\) Ul1:; f11 >ti i)'IJ'fl tt U l~~\} n,\' V1 
• • 

'11' vtlu ihd1m > Ufl m> na~ VJ'W ~~ 2 ti> ::tfl Vlttl u mllJ ii'lJ~ u ii' 11 'W VI 'W ~ l'W 

'1 " q ~ '1" d w w ; '1"o w 1 o "d ~w fl1llJ 111~ t\J IJ::ttt'W fl\Jlflfll>VIW.>.11.tti:'lfl'Vl>WWJ flfll'H'Wflttl'lfl 'Wfll>Vl1tt'W1Vl'lltl111)'1JVJ 

ttilflV1fwviflm>nv~'YJ'W1'i1u1Jflfll1 '11iumlll>1 133 1nflmn 1flvf11ttufl11 " 1umHl~inn 

n tJ.J 11uthu1Jfl fl l1 1tt'u5iJ11min11 f w vii fl n nvi' Wfl '.J 1JJ'iifJ tfl'l viru 51'1tUI :;7:; Ufl 1:; f:i f n y 1 

"I T ; ,, 1 ,,w ' T 1 ,, ,, d ,, 
Nil u 7:; l'l'lfl-J 'lf fl'11Jllfl ll'J1JJW 'J1Uf/ n77flfi'1 J;/l-J ft''.J U 1Jfl Wi! fll'I 'lffl '.Jll.llfl '.J 1llft'1lJ1 HIWl'l'1t;f 

• • 
i.11::nflllJ'lf1WW" i u'llru::;.;:\nuiflflllfltl1VJ'W nm! u uiJi 'WW.> .11. ttl1'n'Vlfwv"l ll:: '1li'1tlf11tt'Wfl 

tt u 1~'ll!J~111il Vitt il fl'Vlf w VU fl n n flMVI u > 1 lJ '111 u '1'11u v ~!~ v1il11nnttu1~ 'll 1J~111il VI • 

11 ll fl VI f WU U fl fl 1 >fl lJ ~ 'YJ 'W lf 1'W1J fl fl l1 u,) \ll l lJ ti>::; f11 l'l'fl ti!::; m > lJ fll >fl 1fl11 tt ll fl VI f W VU l1:; \ll l1 l fl 

ttiln'Vlfwu ~ nu.3012547 i~v~ ttl1'rnnwcn' 1~vu'1'll ul1::11im>ufli~1rn::iflmrnv~V1u M1u~ • 

IO il!J'WlV'W W.l'I'. 2547 ('lh::ml'I'~ fl'W.30/2547) iu1iv 10 '1tlf11tt'WflttUl~'ll!J~111iJV1tti1flV1fw6 
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. ' ' 
rnJJflVJJ>g:iJA:n::?r" vrrl11 hrnii'1Jil1J'Vl'll<M'll:;:;frn1Vi fl'W .30/2547 u11#1:;:;1! 1 i'ii "T mrnnn 

r1iifJJAU11 li'J ii fJ mfn n f wif 1' 'Jg: m n n nv An?> 1~unU'l!V•JJf'lfl11 tf u 11-i-Jwg:11Ju n ?'JV An i rn v;n u 
"' " " q " 

4 I I ..:o:I I d jl QI I Cl'd<=:J d !JI 
'JJ JJ '11 rn n v; !] 'U ff '.I 'U 1J f'lfl 1l AN JJV Al/; m.nom V fJ 1Jf'I rn;1m g: rn JJ ?Nil u'Jg: t'.l'lf'U 11A 11 t)'A 'lJ V •eJ 

q:JJ ctd -:::1_/ =""' d •GJY""' d ,;_. •!JI 
M !JU nw wmrnu'l!v•n[Jtnfll'Yl'Ylmmg:;;r1Ju11g:1JJJ 1g:ffn1in1w mvnv mtnAfl '.111Jt'lfV1JUUneJ 

1 .:::.w<v w qfVrjl 1 J '" ~ 
11• 1] u' l JJ 'J JJ n IJA n n ug: fJA m rn• IJ u 1 nu nei11• 1J u VO Nm 1J1g: ff1J At'.11,/•f} 1Jfl rn.:um g: 1n JJ 1 . . . , " 
N11iJ>g: To'l!unitint)'A'l!v•r!11•1Junw 1"1'm m1fro.nov1Jf JJ 7.f i-1uu 1unnr11n1J1:11m11>1iunn 

VA n l 'Jn V• 1] 'W 'J nm f v n l 'J VA n 1rnV•l]'U1h 'U 1/ fl fl 1) ii •• rv. r1 l '11 'U An rn lJ 'lJ v. n [} tn ru cn ri1 jJ 'U 
' ' q ~ " q,, ~ v v q "'~ Vv ~V 1 V o ~ 

1JlA'JJfl'U !'Ufll'J!Jf/fll'J mv l'l11.l'JYrlfJAnl'JHl§J1Ug:n !Pl'J!JflJl:IJ !J'.IN fjfllfl!Jflfl1All'U'Ufll'J 

VA mrnv IJ u I Aofvvef u u ml nu H•f'I n1J~V trAif t)'u JA u 11g:f'11 m>g:iJA>g:i; TAo 7.f1.fffl nJJf 
d !V_/ ""' -'Of A ""'QI o' _J l o' ;JI I d d' liJ !JI~ 

fl 111J trm l'J fl WfN N JJ 'jg: n v lJ '.i'lfl'lfWIW v w n n 1J N 1) JJ 'jg: ! t'.l'lf'U 'lJ fNNM 'YI 'U Vt'.INtfl 1J nu 1) g: ! fl jJfll 'J . . , 

'31 jl.QI 9J 91 
3) r;jU'Vl'Wr;jtlll'fl'W\) 

1\.!!~ll1~!~l'J1rl1J fll:; lJ lJ fl it 'W Q'iJ 1l:;:; r1 'W J 'W 'VL:; .1J. tt l1 fl 'Vii' w U'-1 
0 GJ 9)""1 91 9/.QI 'J} 'JJ di 0 9J d 5'1 (V 91<9 'J) 'llG) 0 = 'l 

flltt'Wl'l rn1Jr;ttt'Vl'Wr;Jtlll 'fl'WfJ!Wll'Vlltt'Wl'Vl~m1 m1:;1JJ'W\111U'Vl'W 'IJB1r;Jtlll'fl'WfJ 1 u m:;l'liiuum:; l'l'J 

dv'J)'J}di.OJ <IG) a10 ooctw<v a11dt 3191 ')) 
!fll'J1fl1J'fl'W\) !Wll1\1H.jiJ:;::;1:'f 1fl ! 'W fllH1J'ili'Wll1 'ili'W i tt'.i ll'.i1Jttl1fl'll:J::;fl'W l'll'Ji1ll'W'IJ81'fl'W fJU'Vl'Wi:f 

,:!{ 9J !V di <::t ?1 0 ?1 j/t:,i ""' = QI QI "' -1 QI i 'l .::i ')) 'J) '31""' QI 

fl l'l'fl'W fJ'lMIJ! JJ'W 'il i 'W 1'W1Jlfl U <1:;1JJ'Wr;j1J1:'f 'Vlli1J1 fl1Jtt l1fl JJ'.i:; fl 'W 'W 'W 'W fl'.ill! r;jllll fl'fl 'W fJ Nl'l 'W l'l 

9J !V.QI '31 'J) QI QI 0 el gl.Qt 'J) '31 ' .QI 9J QI '31<!:1. 'fJ) 'JI.;: .QI 

r;iu 'Vl'W r;Jfl B'fl'W fJ'il :::u 1fl 1J'lfi:;::: ttuu 'Vl'W r;Jtl l'l'fl 'W \l irn:::u 'il flu ltlfl'W 1 tt fl1Jr;Jtl l'l'fl'W fJ'Vl1tt <11t1 tt:; l'l 

• 1 d o Vj SICJ 9J o = = .,, 1 t '31 !Vet 'J) 9J ,A 'l VJ' 
m:::'Vlim:; l'l'] \ili1J'Vlfl1tt'Wl'l !1 !'W'IJl'Jflltt'Wl'lff'Vlli m1:::1:'fl\ll\liU\111\111r;jU'Vl'Wr;jtll'l'fl'WfJ !Wll 'fli:Jl'll'lfl 

• • ' 9) 

"\:l fl'W.30/2547 1'.ieM tt'1mflw'l1° !~l'l'W1'11 1rn:::11im:;il'll'l1u<1:::il'lfl1'.iflll1'!1'W," 10 iiquil'J'W 

2547, 1#lihtt'Wl'l1J'VlUl'Ji1Jf'\i1i "flll1'Vl'W" tt1Jll'Jf11i1Jii flll1'Vl'W'.i11J tt'.il'Jfll'J1'Vl'Wi1'W1Jflfll1 Ill'\:: 
" 'I q " 

u'Vlil vi1Jf'\i 1i "11~'il'Vl il'l m:;" tt1J1t1fl1i1Jii 11~'il'Vl il'lm> flv1'V!u:; 11J 1rn:::11~'il'Vlil'l m rnv1'Vlu , , 
9) ' 9) I 

ft1'W1Jflfll1 l'l'Tw 'W .fiv I 0 Viiiil~11 oMrl1Jfll'.i Vi lttU ii!i'IJ811J ~'il 'VI i l'lfll'.ifll'J1'Vl'W >11J ul1:::'ilifl1J'Vl , , . ' 
UIJ11JU Vii 1 H! M'W ii.fl l'J I 0 1 oMli1il11 rl1Jfl lJVJlttU i\:l'IJ l'J11J ~'il 'Vlil'lfll'.i fll'l1'!1'Wi1'W1!flfll1#111'J li1 

Id 9./~<V-=!;!, dtr cvcvcr' a.i • i 1 ,J 
'W i 'il::; ! 1J 'W 'IJ l'J t'J'W l'J'W l'J fl 'IJ'W tt 'W 11ifl1 i1J l1'1JW 'W 1i 'IJ lJ 1 fl i:; 'il l'l fl i:; fl 81'I'!'W1:'f 1'W 1! fl fl l1\ii1BQ1J'W W 'W jj i 'W 

'IJl'J1fl1i1J 1i'1i1 i'il 
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SI S1~1=v"> 91 o = = ~ SI 'JJ dd <»SI 91 'JJ 'JJ 'llG)Slv Vet SI 
'lfW \JU !J1NI l'lllJ'U llfl1'11'W I'\ <f '1'1 li '.i 1lJ i:M flu!!~" 'U ll \! ll '1'1!fl1J 1 mni 'W (J !!ll::; rJB ll fl 'll 'W (J ! '11fl1J rJfl ll 'll 'W 

91;: llJ '))<V 1 o ')) jl<!:I. 91 Sid <V ef Ji q 9) 9) 91CI 9) 91 
()'1'1"'11 ll w ti'!> U'l'l'.i iu l'l vmrn>::; '1'11'll B~ rJ!!'l'l'WfJfl Bll'W (Jl.J11'1Q 111::;<1 ~•H vrn m rJU 'l'l'W rJflB'll 'W (J 

SI o 9JCI 'J} 'j} ;: d_ d cv ii 'JJ""! SJ SI 
t'll1l.J 1 fl '.i::; '1'11fl1'.i u 'l'l 'W fJfl B'll'W \l 'l'I" 11 mm 'l'I m llu rn1>fl'lJ1vrnll 1::; l1J'li'W 'U eJ" rJflB'll 'W \l 

d llj 'JJ 1 'J) SIC! SI SI""- v ~I o d 
~::;mu 1I'!11u 'l'IU 1'1'1 'll B" Nu 'l'l'W Nfl B'l1 'W fllJ llfl 'lJ w::;i u'W mm>::; '1'11t'l'I B 

'I.I OJ 'I Q,I 

'JJ 9/Cl'j}')) 99l=cvd VSl_J""'"'"" SI d99ll!)'J/<V'JJ'J)'JJ ,,,,,,,d 
rJ!! 'l'l'W fJflll'll'W(J'(J l!ll !'111J'.i'lJ 'l'l'VIBBfl'll 'W \JU!J Ul'll'l1l.J'Ulll'lflM'Vl !'11 ! 1fl'lJ fJ'll'W (J l!ll ::;111flU '.i'lJ 'l'l'Vl 

!11 91= ')) ':ll SI"°" 'JJ Sid o = di 1 <I Slct 91 SJ ;: 
llll fl 'll 'W (J NI'\ 'ti Bl'! flM rJ!! 'l'l 'W rJ fl ll 'll'W (J fl~::; mt 'W 'W fl1'.i1'11lJfl1'.i ! 'l'I B 11 '.i::; IJ'li'W 'U B" rJ fl ll'll 'W fJ m 111, 

9J <V <V <I' 1 SIC! 91 'JI 'J) 91ct 'JJ 9).d • ,% \lj ')) q dl ""-
l'\11'Jfl 11l.Jffl.J'l'l'W 1i>::;111N NflB'l1'W mm ::;Nu'Vl'WNflB'l1'W fl'Vl eJIJ'lJ'W'l'l'W 111u fl 11JJ 1111" 1 ~ unmu 

OJ<ro'U 'U 'U'l'UOJ"" 

vvfl.u' v n1tt'Wl'l l 'W fl wl'l 111u1~ 'U v~ ~u 'VI u ~~ m{ u iJ ~ff::; Vi Bu fl 11:1J rl'll'li u TI' l'i" mil 11'1~ ~ 11>1fl!J 1 u 

11>::; fllrtflw::; m> l.Jfl1> n1nu11 llfl'Vlf 'l'latrn ::;l'!ll11'1'11ll fl'Vlf 'l'l a ~ flU.33/2544 t~B'1 flW ffl.JUA'UB'1 • 
91 91CI ':J/ SJ o o 91 d ':J) SI.a! SJ SI w d 
rJ !! 'VI 'W fJfl ll'll 'W (J !!ll::; fl 1J fl>::; 'VI 11'11l.JBl'Wn'11'W1 'Vl 'U B" rJ !! 'VI 'W rJ fl ll 'll 'W (J M 1 'W 'VI 19 l'J l'll fl l.J 

'1'1.ff. 2544 (11,-::;mrt~ fl~.33/2544) 1u.u'B 11 ~01'11'WW.h "tun?'itljjvflAWflnJ?UHU?ffff 

nmuA Hiuwn:J?'JfLJ!)JqfAWtlnnfwmm::;Aml'\Htlnnfwv W.fl. 2535 11~vffn111UA Hiuff!)J!)J? 
• , .,, ')} !J/CI 'J) jl 'J) 'J)CI jl jljl 0 ')} <V <V <V Bl T , 

W'1'1A'1Jf;f ti 'YI Ulf;f fl 1J 11 jJ fJ Jf;f U 'YI UJf;f fl 1J 11 jJ fJA tJ "n :;::; 1'111'1 WWJ?JJ:i:t JJl'l :;::; ?'11111::; tJ mi:; ml 1JJ:;::; l'.l'lfU 
jl,o!J ')} jld ')}-"'I">. .::ol 4 O <lj <:, I I ,t 

'!111'1/f;f fl v11u fJWl'.!'1/f;f JJ?'lf?'lfW u::;w;in :;::; m i u nu mn'lfu?m u " 
di <V ')) jlct jl 91,J' <':! Q llJ9'<V 0 91 d 
'li~llfl'lJ W ::'UtMf;!!! 'VI 'W f;ltHl 'll'W (J'W Bl ~t'Vl1J'Utfl1J" ! l'lflU fll'.i '1'11'11'W l'Vl'Ull" 

• • • Trustee !'WflUBllfl'll'W\Jl'lll.JflQ'l1lJ11J Trust 

= SJq<V'JJ <Vjll,<:\ 

Bli'lJ11Jl!l11 t'W'l11'Ull 2.2.2 '111'Ull1Jll1J'Vl 2) 

4) ~'(JWlN<tll>::; lv'iiW'llB,flB"'l'J'W>1l.J 

.J <V <Uo' 0 qS/ <VI jl O SJd I 

fltN'YJ'W>"1l.J 'li"'l'l.J .1J. '11l1ffl1J'l'll:J<i fl1'11'Wl'l t '11'!Jflfll11'\,fl(111t'U1lJ1'1'11'11'W1'1'11'1J"1U<IB1Jttl1::;fl1"i:Jl1 

(check and balance) fll>VJ1'11U1~'Ull"U'.iiJ'Vl~l'lfllrnB"'Vl'W>1l.J il'llJl'lllJ 'l'l.J.1J.'11llfl'Vlf'l'IU9 m1::; • 
"I d d • 41~ • • • d • "I 1 ' ~ • ' uJ"::fllff'Vl!fl1J1'Ull" !l'lfl1'11'Wl'\'11'W1'Vl'Ull~Nl'lltl1Nl1u>::; IJ'li'W'Ull"flt'"'Vl'W J"1l.J ! 1 t'li'W 

"" . 
(1) '(J!!<t 1 '!Yu'.iir'l'l~l'lfllrnB"'YJ'W ~l'lfll'.i M'YJ'W 1'!Ytliu1111'1 ll.J iflHfll> 

~ l'lfll'.i flll" 'VI 'W '.i 1l.J~ l tlf U B'W lJA ~ 1flff1 W tN TW t rn :::1'11l.J.u' ll Nfl'li'W ~ VJ1 l lrl UN~ B '11iJ11Jl1,'1'1 'W 
'I q, OJ 'I.I q 

t I t ~ 

11ilfl'l'lf'l'latrn~l'lml'l11iln'Vlf'l'la, "'il ff'U/u.112549 tjeM 11ilrnflw'l'i' t~B'Wt'll m1::1llm>~l'll'i~trn:: 
w ~ ~ ~ 

~l'lfll'.iflll"'YJ'W," 14 lJ'Wlfll.J 2549., 'till 12 1>"'.il'lffll" ttll~'Ull 40 1'.i'.iflffll~. 
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d • . I J < • • ~ ' - •~ !l 'W 'II tM NAU 11Nll1J):; V'li'W 'II !l" fltM 'VJ 'W) 1lJ l!ll:; All 11 ! 'ttfl 1 > ! 'lJ fl~ W'Vl H'Wti'W 'll'cM fltM'Vl 'W > 1lJ 
<u 'II q <u 'I 

il'lw '1 Ul'l1JJ~>:;u '11'1w i m "fln ;lAm>fltJ1'Vl'Wl1lJ 
' ' 

"' O "' "'1 CV I <V o'.e. 
(3) ~A YJ1'Ut\!'lil! 1,'\'A 1fl111 'lJ ~1VYl1TI Vti'W '1181 fl!l1'l'J'W11lJ 

< 4) Vlu1f01u 1nuflfi111' u5iJYJ ;J Afl 11flV1'1'J'W11JJt! fiuA11U' 1~ 'llV1Aw 

1110Vlv1t~ aflf v 1ri1 ilw '111 lJ VIAU YJ'W fl 11mii v11w~1fl'lJ 5 H'Vl;] Am rn 81'Vl w nm~ vt!:;:; lv'!iu '1181 
' • 

~ti !JM U 1Vll 1 'l'J'W Yi1t!11 

QJ O I V o'"'>. ""> I 

(5) ) 'lJ) 81flnfl1'W1W jJ 11fl1'Vl)TIVti'W1,'('VJ li 'II v" fl 81'VJ'W)1jJl!11:; jJ 11 fl1 
<u 'I 'I <u 

(6) f 'lJ 5V1Nllfl1) U 'lJlJAfl nt! :;:;'ltlJ ~tiv11U1Vll 1 'l'J'W l 'W fll) un'1 'll 

tvilJtAlJ 1 f1Hfln;]Afl11fl81YJ'W )1lJ il'Jwillw 
' 

• ~ d '1 'J} ' <:! "' q SJ<:! "' 0 SJ d SJ SJ.:!( v SJ i 'JI 'J}.:!:I. 'J} 'J} 0 

'1111\ll'W ~:; tM'W A11lJ 11 fllJ ru:; t fl lltfll'M fl 'Ufl1:i'Vl1'11 'W1YJ'll81 Nl!'Vl'W Ntl 8'11'W fl t A VN!! 'Vl'W Ntl 8'11 'W fl'Vll 
<u <u'l<u <u <u'l'U 

'J} d di. _ j i o' 'J}.:!:l 'J} S'Gj d 9J A I i o' 0 'J} d di 
11'W1'VlITI!l1J 1:; tV'li'W 'UV"':!tltl'fl 'WfJ t 'W 'UW::; YI i;J~t!ll Nll 1J 1::; V'li'W 'UV 1fltl1'VJ'W>1lJ 'VJ 1'11'W1YI!TI8 

- I l o' 'J}.:!( I ,,f ""' d. ' "' "' o' '1 • 
1J)::; tV'li'W'U!l1i;jtlV'tt'W1VlN'l'J'W 'Wtlfl~lfl'W 111flTI~11W1YllJ11'111 132 l!111TI.l.'lJ.'11llflYl1TIV"l A 

Ut\!tjJA111'ij fl1llJ1'lJ'Vl u t\!tiJA ~ i '*u 1 n 'lJ nu ~!tYI 'W ~ti vl{ 'W t'.f m 1'*u1 nu nu~~ l! 11 Nll iJ :;:; lV'liU 'UV1 

fl!l,'l'J'W11lJ lAVVtj llllJ lAVtll'Vn::;v1h1~1U'VlUt\!tjJA1'WlJ11'11147 tm::mA11 48 ~tl1'11'WA!~V1i'iu 
0 'JI d 'J} 'J}.:!( 'J} 'J} "' ""' )~.j 'J} 'J} 'J}.:!:I. 'J} 'J}d 0 ""' y d 

fl 1>YI1'11'Wl'Vl'IIV1 NU YI 'W NtlV '11 'W fl fl 11lJ 1UNA!!11:; fl11l"l81181N!!'VJ'WNtl8'11'Wfl'VJfl1::; YI 1NA'11'W1 'Vl 
'U <u q <u <IJ <u q 'lJ 

"' ""' q <:td v !II.<!:! 'J} 'J} o J ""' q "' """' d ~I "' -1 .., 
!!ll::fl11lJ)U NA'Vl1181 tlJ1 ! 'W fl) W YI NU 'Vl'WNtl V 'tt'W flfll :;VJ 1 A V'Vl ~ 1 A ! 'W 'Vl:iTI Vff 'W Yl!1J 'W 1111 fl1J :;:; fl1.J ., <u <u 'I 'II q 

9) 'JI <!:!: <V o' <:> d 'J} !l/.:!:{ 'J} 9J ')} o I SJ.:!:1. 'J} 'J} _J <V QI"'>. I ,1'1 ~ ~ 
fl 11 !l !l fl'f! 'W f.J '11 rn VJ) TI Vff'W YI i;iu 'VJ 'W i;jtl tl'f! 'W f.Jl'I M 'W 1ff1 i;f ti !l'f! 'W f.J '!MU YI u t\! t\!l'I m lll 'W A V'ij ! 11 jJ 

'J} <V 'J} <f QI i <V <V tJ' !l}t!:j I 'J} 

l 'liflU Q~!!llNll U >:; lv"ll'W '1181 fl81'1'J 'Wl1lJ A11.J 'W fl11lJ fflJTI'W li'UMi;jtl V '11'W1VlN'l'J'W!!l'l:; Q~!!ll 
.I ~ < <> g; ' .% l• ' - ,; d 11• l .d N<l1J):; tV'li'W'llMflV1'1'J'Wl1lJ~11'11!l~U'WTI1.Jj!1'W'll81fl11lJ 1111l~!"ll'Wfl'W 911!U'Wfl11lJ 11N ~YI 

• •• • I ~ ' - • I ~ < .,. ' 
~::; t11Q~l!l1Nll1J):; tV"ll'W'UV1fltN'l'J'W:i1lJ~l!lnfl1'J1Nil1J):; tV"ll'W'llV1i;jtltl'l1'W1VlN'l'J'W 

2. fl1>fl1UfJlJfl1>U>::fltilJlpn~ 1'Wl'lll1A'l'J'W 

fl 1) fl 1uf.!lJfl1-:r ti):; flt) u ~)Fi~ fl 1);] A fl 1) fl 81'l'J'W)1jJ!Ill:;fl8, 'VJ 'W ft1'W 1J fl fl 11 

~I !J.J SI.:!:!. 'JI SJ ~ 9J i o' ""' "' ,J' 
m> !1J'W i;i1mwi;it1mt'Wf.J 1rn:;m111lui;i~1rnN111l:;:; 1V'li'WflM'l'J'W>1JJ lJA1'W 

I) fl11!ltjt\!11'1'lttiJ1:;fl8U~:ifl~ (entry system) 

l A VMTifl!! i)' 11Jfl fl il ~! l'J 'W ii\' 1fl il N l 'WA ll1A 'l'J1.J (intermediaries) lj UYIU 1YJ 

v ~11rl1rl't\! 1wfln1l'lwiil1fl m1~1 ~tllJ iv1:; :;111111~ 'W 111 'VJ 'W '118" ~11" 'VJ 'W nu ~iJ:;:; fl vu fl 1:; ~ill 8" fl 1:; 
• 

Hii~'W 'l'Jtl ii\'"11 'W ii) 1flil1" l 'Wl'li.11A'l'J 'W 'l'Jflfll ru ~ ::;,\' M '1.l'f u 1 u !ltjt\!11'1'1118.1' u1 '1 l'l'f u flll!ltj t\!11'1 



40 

,J,,;:1. a'., 1.di.:!t;; 9} = = 
1'11'11\il'l'J'W'lf~ :IJfl1llJ:IJ'Wfl~!l!'l:::'Wl!'Jil'ltll'l'YMl'Wl'll'Wj!l'W::;fll'H~'W fl1HJJ'l'l1Hl'W 1:::1J1Nl'W !!\'I:: 

fl11:1Jtjjl'lftM V'!'il1 M ~~11'1flfl11fl~flli111i'lu 111M1:u11'1fl fit and proper tdl'l~'illfl1J111''Vli \ii fl11 

= "' QJ I 91 Sl.:!t 91 ')} '.ii A I l o' 
fll'l~'Vl'W 11:1J 1J11J'Vl'il\il flllfll'l~'Vl'W !Y1'W1Jflfl (1 NU 'Vl'WN\:ll'l 11'Wfl u<1::;Nl'IU<IN<lu 1::; ! IJ'Ji'W'Ul'l~fll'l~'Vl'W 

Q q Q 'U 'U Q 'U 'U'U Q 

11:1J 1Jmi'Ju if1fl m~ l 'W M<lll'l'l'J'W #11m 'Jiu rl 'W fl 11!;{1m111::; fl l'llJ ~ 1 fl'il ti'J 'W 1J 1iJ'VIi\iifll1flIN'l'J'W11:1J 

= w "' I ')} 9).:!t 9) <JI 9) A I i o' & ')} 
1J11J'Vl'il\ilfl11fll'l~'l'J'W !Y1'W 'l.Jflfl<I i;jU 'Vl'Wr;ftll'llj'W fJ tt<l::;i;j\ijH<I N<1u1::; tlJ'Ji'W'Ul'l~fll'l~'l'J'W 11:1J 'il~Ml'l~ 

Nl'W 1 ::;1J1J entry system fl~flli11#111'lt 'liutiu t\il1Jfl1W 'UM1J1iJ'Vlil'I flllfll'l~'l'J 'W 11:1JU<I :::1J11'1' 'VI 

i \ii fl 11fll'l~'VI'Wff1'W 1J flfl <I! i'Ju 1J1iJ'VI11 t\' fl 'VI f w V~ ~ l'l~l'l amo 1.) U~l'lrnt tt~:IJ 11'111 90 H 'fi ~ 
' ' . 

"'"'"""'"'"' cvwa' "'wo'.J9 'W1 :::11'li1Jtytyl'll1<1fl'Vl1'WIJU<l::;Mm\ill1<Ifl'Vl1'WIJ 'W. i'l .253 5 (VU .1J.11<lfl'VIH'W"I) 'lf ~ t 'W 111flU 1 fl 
• 

'Ul'l~mM11ilt1111u\il 11'11 
• • 

"m1111:::fll'l1J~1fl1111'1fl'Vlf wv'il:::m ::;vh 1~\lll'ldjl'l 1~ il'll'l~ 1 u i111J11'l''VI 
• • ';JI v • v 'ill 

~1nl'I1111'l 1J 1iJ'VllJl11'li'W ~lnl'I 111 l'lti'l m i'lu !1''11 uu m111u Yiil'll'l~~'W M 1:u fl!Jl1 :uweu Yi~il 1 I'll! 
~ Vw q w d V 
i \ii 11J i 1J l'l'ijtylM'il 1m ll :IJ'WM1 MllJ'U l'l!!Y'W !'lit u::: 'II l'l~ fl ru::; fln lJfl11 fl. <1. M." 

I <::t 9) 9}.a:I, 9} 9J ')} o' ;: 
!Y1'W fl 111.1 'U l'l~ r;iu 'Vl'W r;f '1 l'llj u fJU<I::: i;j\ijtl!'IN<1111::; lo'lli.t 'II l'l ~fll'l~ 'VJ u 11:uu u 

!VG) QI QI o' llJ lllj !l/o d QI l IJ}9' I CJ IQ 

!t:IJ t'W'W.1.1J.11<1fl'Vl1'WIJ"I 11::; tlJ t\ilflTl'l'W\iltfllJ1fl1Jfl11Nl'W1:::1J1J entry system t11'llJN'Ji\il!'il'W !!Mfl 

11J 91 o "'""" d <JI £"1 'JJ 91~ 'JJ 'JJ '.I.I h I l o' 
I \ii fl 1'1'1 'W \ii~ Ill ff:IJ1JM 'U l'l~'l.J fl fl <l'VI 'il ::;1'Ul:IJ1! u 'W i;jU 'VI 'W i;j tll'llj 'W fJU <1::; i;j\ij U <I N<I u 1::; tlJ'Ji'W 'Ull ~ flll~'l'J'W 

11:u11'1 umM11 41 (3) mhw.1. u .11'1fl'Vli'w6"I ~n111ul'li11Jflfl<1~11::; 1$1f 1Jm1u'1~~~1l'Ju ~u'Vlu ' . 
Y<'!t 9J 91 i 91 ?f .J <:t "'""' d o 
r;/'1 lllj'W fJ'W 'W 'il::;M l'l~!U 'W 'l.Jflfl(j'lf ~ lJ~ II.I !Y:IJ 1JMM l:IJ'VI fl ru:::m 1lJ fl11 fl. <I. M. 111::; flli'lfll'l'l 'W \ii !l!'I :::M llJ 

O I 'J} Al i ,,. 9) 5'1 ""- a' ~ QI 

:IJ1M 11 121 fll 11 'W \il11i;j\ijU<I N<I u1::; tlJ'Ji'W'U ll~ flll~ 'VJ 'W 11:1Jl'lll~! u'W li'W lflU'W ltll 'JllJ'l'l 1 llff '111J'W 

flnt1u~ll~ru fflJU~M1lJ~tl1-Wm1u 111 ::;mr1fi1tti.t\il ~~iil'ln111ul'I 1u'1fl£Jru::;\Ol~mi11~1'il'l 1$111 

"I V qdw .j 
!1J'Wfl11ff11n:::1J1J entry system t'Wl'lfl<lfl'Yll.l:::l1'W~ 

tl111f1J 11'1fl1flru'11421ufl11Vi'il1111.11lJflfl<1~11::; 1$1f1J 1uB'Wru1M tt 1Bfl11 
' ' u 

';JI I 'iJ,I l 

ll' 'ru1M 1tt'111:::flmJ1l1fl11Vi~ 4 111 :::m'VI 'il::: !'la1Ju 11 '1flm1Yii1uflfl<1mli1-W u ~B~1ii1m-N111u1Yi 'l ... Q <u Q 

42 w ; q Vq "I ~ w ~I ~"I 
'l'l<lfl!flll.l 'l'lfl11 I'll ! 1Jl'l 'ij tyl M fll 1U1::; fl l'l1J~ 1fl'ilfl11'il\iifll1flll~'VJ'W11:1J! u 'W IV \ii 1 lJ 

fl!J fl1::; 'VI 11~ i1$11vfl 11 l'l'l.J ty1M fl 11111::; flll 1J ~ 1fl'il115 fl 'VI f w6111:::tfl'VIfl11il'Im1flll~'VJu11:u 

'W.i'I. 2545. 

'l'l ll fl!fl ru '111um11ttl1J B 'W ru 1Mm1111::; fl ll 1J1i1fl11m1il'Im1 fl l'l~ 'VI u ri1u 1J fl fl <1 
Q ... <I q Q 

d'Ju1tlmlJ fl!Jm:::'V111~ llU1J~ 15 (W.i'I. 2543) l'll'lfl\illlJf111lJ1i.tw1:::11'liut1JtY'~ttll'fl'Vli'w61rn::; 
w w ' 

\il<ll\il'l'l<lfl'Vl1'WIJ 'W.i'I. 2535. 
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• 
\llllJ'IHlnfl1llJ!1'1Nl11 l'l~U'Uttllflfll1 ll1'Y 'l 11:5fli1'1t1nu 11'1CJlll11ilm1lJ!!\llfll'iN lU1ltlll::;!BCJl'I 

v~U'1~A 1lJU'VI rn'Vl~uA fll'i l~ nu hi mh~ 11 ~A llJ v111 iq lltt !l rn flru 'l'i' ih '1 t11~ il'lu tt !l rnflru 'l'i' tt !l fl 
• 

i1lJnu1Jl l'l~i'i 

(I) 'ljflflll~~ 4 u1::;1n'VI 11::;¢i'a~1l'lullmifofln1~ueu1Jluri 
llU lfllHnru 'lfO u11J 'Vll~U'YJU u111''Vlttllfl'VlfvHJ' u11JV1u1::; nu:Ji1A fftl1UU m11~u ~ilfltjttlJlll 

• • • 
1 ll '1'11::; il'lA ~'iiu tt 1ail11 m11 mfl1 ll'll Mff muu m 111u m ci lU u 

•• 
m1u1::;miull1il11'\lv~ ffmuum111unl'l1ul'I Yi'~i'i 1 u mil 'll!l~m> 1 ti1uvu ru1A'llv~m1 il'lm> . . . 

, d 91 GI = """ ")'" "" 
fl ll~'l'.I U 11lJlll'l:5fl ll~ 'l'.IU ff 1U'ljflflll 11::;lJfl1llJ! '\Im 11'1 ! U fll J '1'111 U Ill ljj lU::; 'VI 1 ~ fll1 l~'W L fl ll'lj fl flll'VI 

11::; 1Jlf u 1uv'4t111Al'l~flci11#1v~1iJilm-iaufl111~v 1Jli1iljj1u::;m~flu i1u ~v111tiv i tiiill'lfl11lJ 

C! .<!i .<:t """ .rd 1 ')} "" I 'i ' . I ~ 
lfftJ'Mltl'M1lllJ'1'1t)\llfll11l!'VlllffM 'Ml'l1U1lll~ u1::;1111~u1::;l!UU'1/'l1l'VINfll1!~U . . 

(3) 1iJilu1::;1'~Hi 11::;Vi1lM'llll'lm1lJil11'11viivu!l::;111N 1111Jl i'liu 

#Iv~ 1iJil1h::;1'~i11J{m::;Vi1m1'l'.l 111Att1v 1iJir111A 1JJilu1::;1'~mrn1 ::;Vi1fl11lJ Nl'l~l~CJ1nu 

flt) '11lJl(JfllJ11u 1iJil1hd'w1~CJ1tlUfll J m::;Vi lfl 1llJ Nl'J \ll llJ flt) '11lJlCJvlllfl11 u 1JJilu J::; 1w !~CJ 1 nu 

m1u5tt11il'lm1il11m1~ 1iJil'lullnlJ ~Vil ll tt1vttllllflll1~" 

')}~ gJ ')} 0 D ')} d ')} ')}~ 'J} gJ 

i;ftlllfl'WQ 1rn::;m1m::;V1lAllJlllU11ltt'Wl'Vl'llll~i:J!!'Vl'Wi;ftlllflUQ," 19 'JlllfllJ 2544. 

tt !lrnflru 'l'l'i um1rl1ttu l'l'Jlll fflJU~'llll~ ~~m1Nm.I>::;1 CJ'lfU 'llll~fHN'l'.l'W 11lJ1l'lu1 u 

\llllJU 1::;fllfflflUfl~l'Wflll!::;m1lJfll)flltlU'l1llfl'Vlf '1'10lll1:5\llllll'l'11llfl'Vlf 'l'1a, .. ~ ff'W' 14/2544 l~M 

fJ ruff lJ 'Li~ 'II M ~ ~ u ll Nll u n 1 CJ'lfU 'II M fl v~ 'I'.! u 11lJ ," 19 ilu 1 fl lJ 2544., u 1::; m ff rl 1 u fl~ l 'W 

' ~ ~ 
\lll~ 'l '\ll~\ll'W\llllJillflN'W1fl 'II. - illflN'W1fl ll. 

43 1 u mfil~il'lu flwVl1111ru 1 i tii uvu w lAfll>U> ::;nvull1il11il'lmrnv~'Vl'W 11mrn::; 
'I ... <I q 

' """ <Vo' 'J},,f,,,, d "'""' SJ= 
flll~'YJ 'W !Y1'W 'ljfl fl ll fll1'1'111lJIll1'11 llfl!flll! '11\llllJ'\lll U 1l ::;'1'111 lJ Ill l'Vl'Jll! !YlJU\llfl11lJ fll1 f;JU 1 '1111 
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Q,I <>'= Q,I <>'= 
fl. ., ::; u 1J!Wfl 'V1., l1 l'Jff'W 'IJ !M mM 'VJ 'W., 1lJ ll ll fl 'iJ lfl 'V1 n~ l'J ff'W 'IJ ll ~ 

~~llllNllU>::; tl'J'lfU'Ull~mN'VJ'W 'l1lJ 

d <V QJ o'= 
'IJ. 'l::; UU fll 'l ~Ull ll ll ::;1 flU> fl'lfl 'V1 'll1 l'Jff'W \ll ll Ml 'iJ U fll 'l fl 11Jfl lJ 

fl 11'11 m iileiiJ v ~nu m; 111'Vli°l16iYu 'Ull~ flll~'VJ'W 11lJ '1111 '*1 fll'l'VJ'il ~w 
fl. ;::;um'Jv~ouil'ltt1ilf1fl11JJ1ifo11w11ri'Vli°l16iYu'Uv~flll~'VJ'W 

~ d4 
'iJ lfl'Vl 'l l1 l'Jff'W 'Ull~ flM'Vl 'W 'l 'llJ 

' 
'lf. ; ::; uuiJv~ ou fl 11JJ'llf1u~~'Vl NNll iJ ;::; tl'J'lfU 

!lJ. 1::;u u i u fl nfl 111 fl lJ~llll fll'l rl111ufll,Jllri1'Vl i°l16iYu ~ 
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mi il;:; iu'!fu '1J eM mwvp..1., 1:1J 

2) m; fl l r1 u ~ u l1 m; iJ ., :; ml'IJ 1! > il ~ 
~ .,,.i <J}<J)t. ,I 

l 'W !N ~ l fl fll 'J iJ 'J:; fl tl1J 1j 'J fl~ 'VM 4 iJ 'J :;l!l 'Vl 'U l' l'l 'W l'l' ti Q1J 'W 'W 'W lj l 'W 'lJ ti' 

~" 'l <V t "9 9) 0 0 <J) d 'JI = i _1 
fl1llJ 1111' ~ l'l''W'W fl!;)11lJW~'l'ltl,fll11'Wl'lfll'J'Vll11'Wl'Vl'Utl'f:J1h:;ml'IJ1j'Jfl~'Vl' 4 1J':i:;ltl'Vl 

r~t11 tt'iill'lfl11:1Ju lt~t1iimm:; Hi1' hi~ il'Jum~uiJ,.fi't1fl1111Jl'I i~il'l'W 4 rh'W i!lt1 co .fi't1fl111ul'I 

'l 'W fll 'J Vil 11t! l ~ l'lllJ 11 <l flfl1llJ lJ11' 'l ~ (fiduciary principle) (2) .fi't1fll11'Wl'IYifl 11J fJ lJfl 1llJ 

ii lt ~t10 t11'l N ~ l 'Wm> i'.1u (3 J .fi't1fl 111u 1'11~u1r1um;i1J l'I ir·w.fi' t1 lJ l1 • 
uj111;il'lfll'J mu 'l 'Wt1,fl"m 

(I) .fi' ti fl 111 'W l'I 'l u fl n Vi 111w1~ l'l um <l fl fl 1llJ i 11N 'l ~ (fiduciary 

principle) 

fl. m; il'I m rnt1' 'VJ'W > 1mm:; fl ti' VJ 'W rh'Wl.Jfl fll'l 

ww.fi't1 10 m,Y,i];:;mfl ~ fl'W.30/2547 im:;.fi't1 11 m,Y,i];:;mfl 

~ fl~.33/2544 i~1N11<lfl~ll'i'Wflrnu'l11'!J'Ut1'm"Vi111w l~l'l1JJ11<lfl HiN h i l'lvfl111ul'l 'l tt'~t1" 
_ j"" w= <J) d <J) Ji cv r1 = w ""' d <J)-=t"" "'1 di <J}.<:\.., ""- ~ • 

1J Il lJl'l 11'W1'Vll'J11Jfl 11lJ'lftiff1'1 IJ i)~ 'J l'l 'J:; lJl'J'J:; 1n tl1J fl tl1J WIJ' fjlJ 1'lf l'Jf'W 'lf" fj1~ IJlJfl 11lJl11'W11 

.fi't1fl111u l'l 'lu ihu'Ut1~m;il'I fll'Jflt1"'VJ'Www.fi't1 1 o u 11 "u;:;mr1~ fl'W.30/2541 i~fl111'W 1'111t!1~ 

w1JJ11<lflfl11JJi 111" ht1t!Ni'm~'W~i)l'I i l'lvfl111u 1'111 "l11ilnvl'lm> hiff1u:;tf 1 A'f mn w 

1fn, iu itt!il'lmrn1nnu ,f1nvl'lmnMnu foo 1.ffwnJJffw1rn1i4vwifn;fNt1i.i>:t: fo'l!u'llvv 
' ' 

jJ I d d I 0 4 4 "' _, l o' '1 <J) • jJ ,;: , "" I 

t1 nmamw1 JJn l'l1Jf11'U.JO.J1rn:;; rn Y1Ntl 11 >:t: 11J'Jf'Uff vffl'l mun t1 nrn 1rn:t:"1.J1J1JlJ unt1 nmN 
'<I <U 9 '<I '<I 

dc.-ef.c:. "'<V 

f/?1JJ'lf1Jff"1fl!TU1"1 Utli!JflJ1JJ>VlJfl1JlJ>:t:JJWii!J"N" 

fll 'j fl i 11'W1'111w1~'lJti~1J j 11 'Vl;] l'I fll'j fl !N 'VJ 'W l'l 1 lJ iJ.,:; fll fl~ fl 'W. 

30/2547 'l u .fi'a 2 ( 4) il'" ,~fl111ul'l 'l tt'uj£l'Vl il'lfll'Jfltl"'VJ'W uijuAl'lllJ~'J rnw1u'J'Jtl!lll'l:;mw; lj1'W 

m >u;:; fl t1u 1'!f1'il"W ~fflJ lfllJuj£l 'Vl il'I fll > M 'VJ'W fl i 11'W1'11 u rh'W~t l'l'W in;:; !Y1il'l!l'i a fl1> '11;" 

_?! <J)-<=i.<::> ""'- <!:! 'l I d .al I • _d ~ i ~I <J)q 
fl1lm 1J'W f:!JJ 1'lf l'lf'W 11; t1 'W l'1'1'W 'VI~ :;mm m :;'Vl uw tlfl 11JJ'W 1t'Jft1'1t1 l'l tJ'J 1JJ'Ut1" fl 11JJ11J 'W f:!JJ 

"=> .tj _j "'> .<:i d QJ I 0 44""1 \lj9JI 
1'lfl'lf'W w 1JJ ~ n tlW1u n ruim:;mw; l! 1u fll'J 1J.,:; fl t1u1'lf 1'lf'W'Vl l'1'lJ1fllJ M fll'l1'lfll 11 'W l'I fJ t1 1l'I11 

-"' ' d, ,, I ~ ~~ ~ ~ " 9 d, i 
l JJ 'W l'1'1'W 11'W''lJtl·:rnl'J11Il1J l'l l'l l lJ 11l'lflfl11 lJ t 11 N t ~ 'lf' ~ n IJ11J 'J 'J \\!lnl:; lJ1l'l'Jlj1 'W 'W 'W 

l u~ uum:i'i 1J'W ~ :i'i ti fl n uijuA'l 'W 'Jl Ul'l:; lVUl'l l~IJ1rl 1J 11;;Iflfl11lJ,111" 1 ~ 'l 'Wul'i l'l:; l ~ tM 'l 'W., Wl'l:; lV IJl'I 

R'1vli1~t'li'W 

44iJ.,:; fllflfflJlfl lJ1J j£l 'Vl;] l'I fl1'J M VJ 'W, "~ ff~ fl' I /2544 l ~ !JH n IJ11J n \\! fll 'j il'Jfll'j 

M'Vj'Wlll'l:;lJ11'l>l!1'W fll'JU'J:;fl!lu1'lf1'il'Wfln il'lfll'JM'VJ'W ," 23 iimflJJ 2544. 
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'lum>'111iJu~1u~t~v1<-0'v~nJJ11fl?i111'.lntl>:;'ll1'll'W 

'll) JI fJ~ ti fi u~l'i fJ \Jfl?ilfJ VNt ~'W 1l J J lJ mi::; hitfivml fi U~45 

fl) Jlv~tl> :;flnlJ ~>fl'il l A1Jih:;JJJJfll>A1til 'W ~l'W rtlJ111A> j!l'W 

a:! a:IQ.I d S/.<::iilfjS/46 
!'l'W~WfJ m1:;lJ'l1llflj!l'WYl1:!llJ1JtlfJl~fJ~ ti'! 

~) JIM tUA!NIJ l ll flMYl'W YI> 1JJ11JJ'5'14 YI ~'11 fll> fllNYl'W lJri1u . ' ' 
l eflt ifo '[iJ 11 t A IJYl l~\ll > ~11'.jfJl'll~lfv11!~1J1ttf fJ~ rllJ!~ fJ~ ~l lllJ 1 fll> 

'il) l1111il'l ttt UAtfw<-O'nl,Jll'llfJ~\Jfl?i 1~ \ll'W 'leflih~ f 111ttf v~ 'ill fl 
m > '11 t il u ~>fl 'il v m ~ u ii VlJllrtm11 tlfl~1 ff IJ 'il::; Vl ~ ll' ~ 1u 'H1il t 11 AtNIJ t ~mt.it ~um:; tll mNt'.1\ll l:IJ 

SI d .<!,{ ?I ~I di _, '1' rl I <IJ ""' .<!i _, 
'11'W lYI \ll llJfl{J11lJ llJ 11 HH U'W flll !U'11!Nt'.l!WfJ u :i::; !t'.l'll'W\ll !JJ:; lJlJll''11lJ'W fll:i!~ 'W 11JfJU:i ::;'Jll'll'W 

!~'WJl'W 
• 

UfJfl'illflU \llllJlJ1\ll:il 126(1) ttll:;lJl\ll:il 139(5) mi~W.J.lJ. 

11<lflY1 f w6"1 if~ lJ<-O'm1111u Art1~url1u11il~'lln~11<lflfl11111 ~11~ t 'ilt~1J1nJJm:;m:;'l'i1Jlv~tt111~ 
n1'ilnn 'l tttflAfl1111<U'Au~~Yll~Nm.h::; tlJ'llW :;::;1111~Nlltl:;:; tlJ'llW'llMflll~Yl'W il1mlltl:;::; tlJ'liW'llfJ~ . ' 

o od!ll !ii lrjSI a:!.<!i 

m11uAm1m:;mY1\llfJ~11111 n 3 mw fin 

(fl) fl1:i~lJ11f YI~ A fl11 fl M YI 'W f lJ Nll ti 1:; fo'llw \ll fJ lJ!t Yl'W 'ill fl 
' ' . ' 

lJ flfl ll l A'l tW!llJ '11f YI~ A fl11 flfJ~Yl'W u U!fJ~V'W! U fJ~ 1Jl'ill fl fl11 l '*lJ1 fl1:; 'llMlJ flfl ll fl'~ mh1 
' ' ' 

45 "'' y d_ 1 d ~ ~ y 9 d d ' 
lu'W11'W1Ylu:i:;f11111'W~\llllJ'l1llflfl1llJ !111~ !'ilYlt:it'.lfl11 "Evenhandedness as between 

the beneficiaries," 1tlrn~:illJ!l::;1lJt'.IA l'W11U~~fJ Philip H Pettit, Equity and The Law of Trusts, 

7'" ed. (London, Dublin, Edinburgh : Butterworths, 1993), p. 404. 
'J} .da:1 dQJ Sl""llJSl~j.,, ,,,,_1 .ek.d 9S1~ 46'1! fJl,J ll YI t w t'.I ~w fJU!l::; 1111llflj!l'WfJ1 ~fl~ ! At u 'W 11 ll mh::; fl 'Wu:;::; fl1:; 11 'W ~YI!! ll'A ~ ! 11 t11 'W 

111Jliim1 tlfiu~~l'W Jl1vn1111:;::;lJ'A:;:; 1~ t 'W'l'il'W!l~!~IJ1rllJ business judgment rule \ll llJ!!'W 1'llfJ~ 

ti:; :;rn ffll''11 f j! vm1 fl1 ~ business judgment rule t ~'WU u1tl fiu~ rtfi v111IIm:;'l'i1ifl1t'.lfl1111 

47_/ 0 "' 0 .., Q.I <V <I Q.I <V rl 
u 1:; fl 1ffll'l'Wfl~1'WflIll::;fl1:; lJ fl 1:; fl 1fllJ'11llflYI1 W t'.I !! ll::; \ll !l 1 A '11 ll fl YI> W t'.I, 

m:;ilv~il'W," 19 filflQlfllJ 2549. 
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' . ' ,, 
!lhlUA (I) tlJ hlfl11Yl11l1mn11'\1fJhlll 1::; ir.J'!iu1'\f\1'J\Yflft1111'1lfl8,'Vlhl 1 WbHllhlfl11 ru 'U\l!::;Uhl (best 

' . ' 
?i d~ • ?i ?i ,I "; <w ?i 1 execute) (2) !1Jhl ~1fl11lJ'VllJfl11lJ~1!1JW!nl::;1uh1u1::; ttl'lihlfl1Jfl8''1'Jhl m1::;(3) 1·uh1~1m1:JJ hi 

i1m1\)!::;~11'J hi 1'11 lJ ! WcJlJ 'VI Nrl' 1 llfl~ wifowl'J hi fl 11Yllll1m1lJ01Jftrl'1~1'111~iJ'1$(iJfl11lJ ! ~ v1.U 8, ' . 
<:!:! 'J) I d .<:1..d. o 

(at arm's length transactions) 1118!1hl!!\'1!1Jhlm\l!'Vlfl111hlfl 

(fl) fl11~1JjiJ'Vlllflfl1Hl1::;Yllfl111fl '1 llhl!fJhll'lll1tt1JjiJ'V1 

• 
ll flm1 fl M'l'Jhl '1 $1 iflo'll1IJ'VI1'V'lrJffhl 11j m.U 11 fJhl ti tl'tyty1'1$1riohlfl1M'l'J hi 

'11111'1l fl 11fl1::; Yi 1~ 81~rio1tt!flflfl11lJ.ufl!!~'1hifl1 m ~hi 
hlllfl!11Wll ~lfl 3 mm .U1~.J'h1 '1iJ1 'liflnm::;Yi1~.J'o,ttllJ!~fl'IJlfl !!AtfJhl mrn1::;Yi1~lll~IJll!Jf 1J 

1ttYi1'1$1111fl'1$Iiifl1111Jmi>m.Uvm11tt?iM'VIhi'VI111rn ci1' 1-W <M'V'l 8 11 ju '1$1fufl11:JJiluvo:JJ~1 fl . . ' 

9 ,~ w w • ,I '\ < , w , ?i • 
! hi fll'.l1J Mfl'W fl1llJ 'IJl'l!W,'VIN N'1u1::; llJ'li'W ! 'li'W fll'.l ~1'11::;uU,l'W 81J1,!11:JJ1::;\YlJ tu hi lll'W . ' 
m1 m::; Yi11mhwu '1 $1uri fl11M'l'JWVlmfJhl 'Vl1'V'lrJft'W 'IJM1JjiJ'Vllll'lm1 (proprietary trading)

48 

m1f UN<1l11::; llJ'liU!~llfl8''1'Jhll,j8,~1flfl11~fl8''1'Jhl 1 '11u'.im11jflfl'1~hl (soft commission) 

v ""' v • v , I '\ < 'IJ, NU'Vl'WNtl811hlflU'1::; 1'11'1!!'1 N<Ju1::; !IJ'lihl'U8~f18~'Vl'W 11lJ 
OJ <\! q OJ <u<u q 

r1~'1$1flri11'11'u.K111l11::;mrr~ 11~.33/2544 lu.Uo 11 ~fi111hll'I 

'1 
v • 9 • v ""' v v • , I= w= v d • w w w , I "; < 
flfl 111u fl 111 i:J!! 'VI hi ~tl 011 hi Q~::;fl !N1J{) 1Jl'l11'W 1'Vll'l 11Jfl 111J 1::;:JJ\011::;1~ 1rn::;~u <11fl'<I1u1::; 1 IJ'li'W 'll o' 

' ,, ' ' 
~iJ01!mJ'1vv,~iJ1'!i1'li'V'l~::;Vl,m dh 1hlil~m1 t'lihl11i!u m1Yi111ti'11'\l'i,11ri11 1'Jiu (1) ti1o 

• 0 = .=t ')} I .<:!. <V <l.I QI ~I CV <:':I Q.J "" D .<:!. 'J) 'J) SJ<:':! 'J) 'J) 'J) 

fl 1! hi hi fll'.l ! J IJfl 18,fl 1!\YIJ1111J 1J' fl1J11'1flu'i::;fl'W11181J~fl1J'li11 ::;11him!1 i:JU 'Vlhl i:Jtl 8\lhl Q\'18, 

11u 'i1lJ mi ::;u ~fl~ llJ'Vlf 'V'I rJff hi~ l ${ ~ lflfll 'i 1'11Jflf M fi 11 ff IJ1111J u' fi u 11ilflll1::; n hi 11j8 u ,fi u '111 'i::; 

" 111::; mrrlYmfl" uj ii' 'VI II flm 1 M 'VJ u, "~ lY~ 11_1/2544 1~ o~ ~n v111num11IIl'Im1 

!N 'VJ wrn::; :JJ 1l'l1il1ufl11111::; 11ou l'lil'li'V'lm 1 ll fl f11'.i'<1''1'J u," 23 iihl lfl :JJ 2544,, '1$1fi111 'W fl 

W ""' <V"'>Gj di <V I '1 g./ 'J) 'J) <:':! ')I llJ I.: <V <V </ di d D '1 g; 
l1'1fl11{)1Jl'l 1w1o'l'l'flm1 11'111J1hl'll8 4 (5) fl8 wo' 1:JJ'li8'1J11Jl1'1f1'Vl1'V'lm'V'lom'm n::;v::;\Yhl 

• • 
irn::; '1iJiflo'IJ11J11i1 fl'Vlf 'V'lcJ08'Wfl8''1'Jhl (front rnnning) l1joiflo'IJ11J11i1fl'Vlf 'V'lrJll'l L h1Vlfl'V11,l'l1,'1f 1:JJ 

' . ' 

Ollfll'l M 'l'J'W 'IJ o~ fl 8"1Jhl (against portfolio) '.l1lJYl~ '1iJ f 1J 11 i1 fl'Vlf 'V'lcJ1'\ t\Yhl v 'll11J1'ivll 1 ::;'!il'lihl 

. <l~v ,I> < ,,,; 9 w 
(pubhe offering) 'li~ !fllJ1~1flN'1u1::; 11J'lihl'VIN11Wl'Vlfl11'1hl !hlfl11~flfll'i!N'l'Jhl 
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'))Al ')} 'J} 'J} W o W d d d QJ a; cl Q. I Gj ')} I I 

i;jil ll11'WQl'ltN.fl1'11 'Ut\j'JiW.1'\'M' ltll1::; rn CJl'l lfl CJ1fl'IJ fl1n1'1J :i1 lJ 'Yl >'VW l1"W fl1 t 'Ii• 1tJ AN 'l till::; fl n 
v ' 

u •fl~ W'Yl f w v ilu 1~1'.! fl 'll u Av u (2) JI v~ hi CJ v:u 1ttlim>till1'1111 ernJ ~CJ Wt ti M m:1n ti'::; il u 
<!,I d \I) 'JlG] 'J} O I 'J} <:::. = 'J} d 'J} 'J} 'J} '))Al 'J} 'J} 'J} 

'W llflt'll'W ll• 1fl'Yl1 ::;1J t1 t 'W '\JU fl111'W fl111'11CJll''Yl'fit!ll::;11u1'Yl'U'eNi;JUUfl11'W QUl1::; i;iou11u Q (3) l'JtN 

1i.hl 1 'Yl f w vilu ~ iil u 11 il fl tl1::; il u u u flu !1'1~ 111ti1::; 1CJ'liW111 u CJU:U i tt mrnl11ww11tiu!1'1~111 , 

v 
..::1.w..::1.'Jlo '['))';JI 'J}~'J}'J} ')) 

'WUfl•lfl'W CJ~:U'l1Ufl111'Wfl 11i;j!!'Yl'Wi;jilU11'WQUl1::;i;JtJ!!l1 

r-mtl 1::; tCJ'liW 'llU~ flU~ 'VJ'W 11:u m:u n ffl1111ti'1~ 'll u~A 'W 1 JI mh~tilu !J !1'1::; ti 11rrn1flfl 11fl1 uuhu u" 

u1:hl 'Yl ~u u fl,Y u Q'115uu1 El 'Yl ii'! mrneN 1'.! u n :u (uii' 1u.i m tlJ) im::; 1iJ 1i m1Yi111ti'1~1 u il fl1'l t11::; ~ 
I "I 'J} = QJ 'JI - I l <I l 0 I d ?1 'J} '))..:!:! 'J} 'J) 'J} 

Bl•flll t 'lltfll'lfl11:U'lll'ltW"'YlNNl1u1::; W'Ji'W t flCJfl111'Wfl111Jflfll1 'Yltu'Wi;j!! 'Yl'W i;jilll11'W QUl1::; i;jt]Ul1 

_ 1 ' ; ~ ~ ' !£11 ~" ~ • = w d ~ ~ "' = w w 
Nl1u1::; tfJ'li'W'lleNmN'l'J'W n:u•::;Av" tmuui;io ll11'W t 'W'IJ11'l'Yl'Ylllllfl11'WQ11 rn1n1'l'Yl•flmrnll"'l'J'W 

n:u (uii'1u.im tlJ) 111 vo flll v tt' u t fl CJ'LI 1EI 'Yl~ll ll fltt u f1115 vu1El'Yl ifl m rnv" 'Yl'W n:u (uii'1u.i 
'U q q<u q 

QJ ~'J)= QJ ""'""d 'J}'J}.:\I. "'>WW '))I 

fl'Ufl11:U fl11111 lli;j'IJ111111::;\il 'LI !J "'ll tN'lJ 11'! 'Yl'YlUll fl11'WQ11 >V'IJ11'l'Yl •flfl11flU"'l'J'W11:JJ (Ul11U\il 

mtll)'° 
' ' 'J} o d I o<!i r..j 'J} ""' 

(2) 'lJ llfl111'W\il'Yl fl'l'U'J :U fl11:JJ'Wlt 'Jil)(l lJ 'Yll"fl l 'W fll 11" 'W 

fl. fl 1' ifl fl11 fl ll"'Yl'W :i1:JJ Ul1::; fl U"'Yl 'W ff 1'W 'Ufl fl l1 , , , 

iiiM •lflJ! 1u::; m1 i~u ~~trn::;mm::; ll':U •::;iilu 11 ilfltl1::; ilu 1 u 

fl 11ti1 ::;fl ll Ulj 1i1•'llu"u1 El 'Yl i \ii m rn u" 1'.! u 1¢!'11•::;ll'l:Unou111nil'Ifl11flu"'VJu1¢1'1flCJ1iJ 

_1 ~ -=> ,;:! i = = QJ QI d "' dt d 0 1 ~~ 
U1::; ll''U U tyl11t 1ll~fll1 t~ 'W Ufl'Yl~ j!l'W::; fl 1' t" 'W '\JU" 'IJ11'J 'Yl •flfl11 • ::;t U 'WU• Mt! 1::; fll 111'W"'Yl'Yl1 11 i;j 

l1"'1'J uiYu 'l • 11!11flm>u11111 ii'! m1flU"'l'J'Wlifl1 w Nl'I w lllfl Ul1::; t1u1tttilflfl11m lYCJ111t1.i v ~M 'l'J'W 

v 

'
9 u<iN h f\m:u 1 u ri1u'Uu"~tJUl1Nl1tl1::; tCJ'liU'llU" flM'l'J'W n:uil' u 1iJ1i'llun111u flfl11 

Yi111tl'1~'11:Ul1Tiflfl11lJ, ~11" 'l •~i'flt •'W 

" 1tl11'1fltl1 ::;mft'flt11::;fln:um1n1ilu11ilfl'Ylf w uul1::;'1mfl11ilfl'Ylf w u, "~ fl~ .3312544 • 
di """" 'J} 91 Al ')) 'J} 0 0 'J} d 'J} 'J} at ')) '}) 

t 1v" 'Jill ll':U'LI\il'll u" i;iu 'Yl u i;ji;JU11 'W i;prn::fl n fl1::;'Y!1\ii1:uv1u 1~11u 1 'Yl 'llU" i;Jll'Yl u i;io u11 u Q," 

19 lij l11 fl lJ 2544., ti 1::; fl 1ft'lf1il'fl"1'Wfl111::; fl11:Ufll1n1il'LI11 il fl 'Yl j 'W v irn::; \ii l11fl11 il fl 'Yl h1 u, 

"~ !Yu. 1412544 i ~ v" ri ru !l':u i:r~ 'lJ M ~ti u" Nl1t11 ::;1 CJ 'Jiu 'lJ v" fl v" 1'.! u 11:u,,, 19 nu 1 fl :u 2544., 

tl1::;mft'rl1u fl" 1u fl ru ::;m 1 :um> n1ilu11ilfl'Ylf wuttl1 ::;\ii m1i111il fl'Ylf-wu, "~ vu. 312544 t~u"m1 
,£ rj d w=1 !£11 ~ ,I ' ; rj 

'll'W'Yl::;tuCJ'W>ltl'lillfJll!ll':U'LI\il 'Wfll>tu'Wi;jt]ttl1Nl1u1::; tCJ'li'W'llll"flU"'l'J'W:i1:U," 19 :JJ'Wlfl:U 2544. 
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I ,V V I 

1J1'!J 'Vl ii'! fllHHM'!'J'W •::ffllJ11\l'Jll'l l ~fl11J.Jllr1Jl1W1'ilfll'l:;j'W W 'W l~•lfl)ll'W::'Vll'lfll1l1'W1'i~ l 1'111 
' . 'JI O <::! ..:! W" I <:!:\ <:!:\ .:=>, .::! Q.I d 

'Ullfll'li'W l'l 'Vl!fl1J1fl1Jfll) fl 11Jf)l.Jfl 11!.J'W ll'llll\l ll'Vll'l fll1 l'l'W !.J l'l'l'W 

l:. ~ """<V QJ & I 

fl) '!'J'W'U'Wl'll'UlJ'l1JHl'Vl•l'lfll1flll'l'!'J'W "lf'll'll!.Jl.Jll'l11 96 l!'li'l 

""'"" w cvo'i!: <:!:\<::! """" I o I 

fll1!M'!'J'W'UM1JHJ'Vll1l'lfl'Vl1W1J'W'WW'l l15ll!.Jfll5::fl11!.J11JNl'l'llll1Jl'lll5::1J1J'lll1::1lfll!!l'l::fll1ff'l 
• 

:1.Jllu11i\'n'Vl h111' nnut mi lW u1'!J'Vlil'l mrnll'l'!'JmYTw'!Jflfll'l •::~v.:iij'!'J'W •l'l 'Vl::tii11wil1;::mid '1iJ 

')) • ,J 'JI 'JI 
'W v 11rn111 'W n v 11 l'll 'Wm 'VI 

• 
'U) m;iii1Ht1'W flll'l'!'J'WW'W tl'l'W '1lil'l1mh::mrrm11::m1:1.Jm1 

0"" QJ QJ cl Q.I "' <1'd di <V o'.d (I.I 0 

fll fl1J l1l'lfl'V11W1J!!l'l ::;I') l'J ll'll1l'lfl'V11'1'W 'VI fl'W. 13/2548 ! > ll'l 'lil'l fl!flW 'Yl!fl1J1fl1J fll) l'l 1Hfl11!.J 

t~v.:iwB'IJ v.:it1'Wnv.:i'!'Jwrn:: fl ln'hli >::n'Wfivfl 11:wf u Nl'l'Uv.:iu1'!J'VI il'lm> 9l.:in111'W l'l 'l M'111'!J'VI 
• QJ w ""'"" QJ ""><V <V I 'JJ 0 <::! 

•l'l flu 'Vl.:iu >'!J 'VI• l'l m> flll'l'Vl 'W > 11.J im::;u; 'tJ 'VI• l'l m> flll'l 'Vl'W ff 1'W 1Jflfl l'l •::; l'l ll'l l'l l> 'lfl 111.J l w 11.:iw v 
' ' ' 

'llll.:it1 'W nv.:i 'YJ 'W ru ·'l"W '!l'l Viw'll v.:iul'i<1 ::;1$1 v'W t l'l vm> iii1> .:i ri1'W 'llll.:i ~ovJ! 'W '1iJ ~ 1 fl11 ~i\'uil l'W m'VI 
o <l.I q<Va..< "'>aJ<l.I I 4,,,, o 

( ffl\151J1J)'!J 'VI• l'lfl11flll'l '!'J'W > 1!.J !! l'l::1J51'J'Vl• l'lfll1flM'!'J'W ff1'W lJflfl l'l"lf 'l •l'l fllrnll'l 'YJ'W <fl) M 

1ll11.:i'ilw~1v) trn::; '1iJ~1fl11iYuil1'W1Jl'VI ( rl111f uu!'!J'Vlil'lmrnv.:i'Vl'Wri1'W1Jflfl<19l.:i '1iJ '1~ il'lm> 
' ' . . ' 

flll'l 'l'J'W rlnv.:i 1~1M:iiw) 'W vfl• 1 flil'l u fl>ru 1'iu1 if 'Vl ~l'lm >fl ll'l'!'J 'W ri1'W'!Jflfl l'lll 1 ,J] vH11 > .:i 
' l v v . 

t1 'W flll'l'!'J'W !!l1 ::;t1'W ffl>M l'l l !.J l1 ;;\' fl!flW 'll Vi fl!] 'Ii !.J l 1JV'W fl 111 'W l'l Ufl~11J '11.:i ill 'W fl) ru Viu !if 'VJ i l'l fl 1) 

'1iJ mm rniii1> .:it1'Wflv.:i'!'J'W'l111l'l'W'l11m!.J~11011mvn111 'W l'l 'l um Ill 'llv.:i u 1 if 'VJ i l'l m, n v.:i 'VJ 'W n!.J 

1'11 •IJ fl>::; ~ufl nli > ::nvu ~ > il • flH i l'lfll> flM '!'J'W '1~ •'W fl11•::1I i]il'~'l M'tl'l'W '1 lil'l UJ~ fl!] 11!.J 111 

" 1l;::;mrrflru::mn.Jm>n1nu11i\'fl'Vl1w61rn:::l'll'lll'l11i\' fl'Vlf w6, "~ fl'W.26/2545 itv.:im; 

n111'W I'! '!'JU• l'l'VI::; t ii V'W 91.:i 'Jin::; uil 1'1J 1'!.:i u !il''VI 11;;\'fl'Vlfw6~ '1 ~f u 'l uv 1-i'!J 11'! 111::; fl vu~ 1 il • 

11ilfl'Vl5w61l;::m'Vlm>.01'lm>flll'l'!'J'W>1:1.J", 28 ij'Wlfl!.J 2545. 

" li>::m1rnru:::m1:1.Jm1n1nu11i\'fl'Vl1w61rn::l'lml'l11ilrrnfw6, "~flu. 40/2543 itv.:i 

m 1 n111 'WI'! 'VJ 'W • l'l 'VI ::tii l'J'W 91.:i'J!n:::uil 1'1lll .:iu1if'VI11;;\'fl'Vl1w6~ '1~1ul1J1'l'l-I t)Jll'lli ;::; fl1'l 1J~ > il • 

l1llfl'Vl1w611>::!ll'Vlfll) .01'lfllrnll'l'YJ1..lri1'W1Jflfll'l," 18 n'W1Jl1J'W 2543. 
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' ~. ,.,,,. 
fHlTl'.JIH1'l'W1Jflflllfl1ll,]flfi1111'1 ! 'fUJ !lJ'Wl'l'W 

m1'111ll1::;n'Wilum1JJi'1lN'1l 1l1't!YI li'1lm1mM'f'.J'W111J irn::; 

1J 1't!'YIIi'1lm1 mM YI 'W rl1 'W Ufl fl ll ~:; $1 !N Ii '11lti)jm1·ihll1:; ii' 'W i\' ufi111i'ufl11 lJ i' u N'il~ in '1l ~ 'W ~ 1 fl • • 

tl11l"i11U'W ljj fl~ 11j !Jtl1111 i)JJ't'i ~l'W 'U !NU 1:!J'YI IJ '1l tll 1 ~U11111 Ull :'.'VI U fM l'W W llJ~ fl!)11lJ1 l'J 

fl111'W'1l 

QJ 0 ""' ""'"' QJ QJ o' 
fl) fl11 ~ '1l'Yl1nlfl11 l~'W 'U !J ~1J HJ'Yl11ll fl 'Yl1'Vll'JW1!JlJ1W 11 106 

111:; fl vu nu l'l llJ 111:; m rrtl1ufl~1'Wflw:;m1lJm1fl1nu11i\'fl'YIi''VI6irn::; l'l ll 1 '1111llfl'YIi''VI6 ~ tl'll / 

'W .26/254 9 d !J~ !! Um U fl 1'H1'Wffl11fUU1:iJ'YI11i\' fl'YJ f 'VI 6 1 '11 afl111'W '11lMU~:iJ'YI11llfl'YIl'VI6 ~:;${ M 
• :v :v • 

Ii '11'11Num111'W l'lllJ~ fl 111 'W '1l ( w 1JJu'W1J Vi wll1:; mft) 11~ iJ u 1'tl'Y111i\'fl'YIi''VI6v 1~ V'W ~um 1 t1'W l 'W 

J • =cl ~ <!"1• 0 = cl1•cl1 '"-' d =d_1=~=· ~ 
i1 'U!J~'U!ll.Jll!l!llfl'Yl1!J'Wfltl' 1'11 fl11'111!'W'Wfl1'ifl '11!1J'W rnl'lllJ>:'.!1JtlU11l1Jf]UWtl'l'WfM1'W fl.ll.W. 

11JI11'Jfl 11j1J ri ~ 'll' tllJ ll ii lg fl 'YI 1 tiil fl rf 1'11l'J1 til <NJJ'~ ;l u nu~ u fl 1111'Wff111 i'll 'i tl1J'i:; l'J:'. I 1ll 1U w'li~ 
• u . . ' 

ff'W\l'1llll'~ulli1'W~ 30 :ilQ'Wll'J'W 2549 1l'l'W$l'Will 

'J.1 'J.1"9. 'J.1 !JI ')} - I i <I 
'U. i:JU'Yl'W i:J'1 !l'\1'W Q!!ll:'. i:J~l!ll NlllJ 'i::; !l'J'lf'W 'Utl~fltl~ 'f'.J'W 'idlJ 

di 91 'J).:!!. 'J.1 'J/ 'J.1 - I i <I 
t'W tl ~ ~ lfli:JU 'Yl'W i:J'1 tl '\1'W QUll:'. i:J~ Ull Nll lJ 'i:'. !l'J'lf'W 'Utl~ fl!l~'f'.J 'W 

111J $1 ti~ t l'i 'W tl'm u 'W m'i t1 'W e'W i ill mi ll'W 1fl11'VI 1ul'lf6 u 1't!'Yll1'W 'f'.J 'W u ll:; tl'm u'W m 'i 11'W ~ii 

d ~I ""' ?I 'JI 'JlAi 'JI 'JI 'J.1 _I i a' 
l'l llJ fl!) 11lJW'Ylfl1U fJlJ fl 11lJ1:'. fltlU lj'i fl ~fl11 !lJ'W i:JU 'Yl'W i:J'1 !l'\1 'W QU ll:'. i:J~U ll Nll lJ 1::; ! l'J'lf'W 'U !J~ 

dl\l)lo d !'JJ .,:;\')) 0 QJ I ,J.:! 53 
fl M'f'.J'W 'j 1lJ ~~ !lJ ~ l!U'W w !)~ lJ'U tlfl111'W '1l M fl ll11'W tl fl 

(3) 'll' v fi111'W '1l 1~111num n1l '1l!Nv'li'til,Jll 

fl. fl1111'11 fl11 fltl~'f'.J'W 'idlJl!ll :'.fl!)~ 'f'.J'W ff 1'W 1! fl fl ll 
d .!~ ""' 'J) d QJ QJ di l 'W 111::; 1'11'W'WIU'Wfl1 'i ! lJ '1l IN l'J'U !l\j ll !fl 111flUfll1~'1lfl1 'i flt!~ 'f'.J 'W 'lM 

= "1>?1 -1 "' '."I> 1"'" '."l > q>• 
tl1~'V1~11\1!1!'11!1J'W21J1::;!l)'YJ fl!) fl1111J'1l!Nl'J'Utl\jll 'll!!fli:JM'f'.J'W irn::;fl11!1J'/l!Nl'J'Utl\Jll !'ll!!fl 

ff 1 U fM 1 'W fl \l!:; fl1 1 lJ fll 'i fi 1 nu 11 i\' fl 'YI l 'VI LJ ! !ll::; W lll '1111 i\' fl 'YI l 'VI LJ fll 'i ! 1J '1l ll'W 'li' tl \J ll 111 ::; !fl 'YI I! 1 fl! 1'J 'W 

'J) did. 06)3/g/ d..::t=-"'><!:t I lflsJ.:::!.i G) \l)'Jl 
lJ11'1'ifl1'i'111'W11'W ~'YI~:; 'Vil !'llNM'Yl'W 'YI !Jtl''YJ1l11'itltl'1'W t'/l!tl'l'J !'11 l'JWH ! 'Wfl!J~'YJ'W ! '1ll'l'i1~tl't!Ufl1'i 

• 0 0 

11OJJA11!i'1~ 'U tl~ U 1 :iJ YI IJ '1l fl1'ifltl~'f'.J'W11i'foIl'f'W,U1'11lJ11i\'flfl11lJ,~11~l~11 j tl, :J ii fll 11'11 I U 'W fll 'i 

"I d. ""' = .:!!. 1 ')} ""' .:::I. '')) di .::t a\ OJ ' 'J) \IJ 91.,, .:: 
t '11 'YI fl1::; 'YIU tl''YJ ll 111 tl flt! l 'Ill fl '1l fl 11lJ! tl' l'J1111'Jl!fl Nll ~'YI 'W 'lf ~ 11 lfl lJ fl'i \l! '1l ~fl 1111 N ll ~'YI 'W ~::; ! '1l UU l'J ~ 

'II 'I 'II 'I 
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.?I <:!I .ek.dov o<V <V <Vo' <V <Vo' 
t JJ'W JJWI > rn> il mnu 11 u' 'VI mu fl' i u A ru::; m > lJ fll >fl i fl lJ 11 llfl'VI 'l ~ uu<t :::l'l <t 1\il11 l1 fl'VI >~mi::; 

mm'l l11'1'l1• 1rnlJ • ifl.,J'il\J <1~ 1fi'flJ11JJ ~il''VI u\il m'l 1 fi'il rnnliju&l 11wi~1l'lu1 uAw115 flA11JJ 

1111' 1•111il1iJ1Vl u' 1 lil 1 um ru ~il fln fl1'Nu 115flA11JJ 111N 1 • ~•::: 1 f1 '111 i'Ju m'l u ,filJ t 'V11J 

rl111 f lJfll 'j fl1 'Nu~'flci11 

. ' 
• ')) QI <:! "" <V <V 

4. Al'W 1l'J11'W l'Vl,11lJA 'ii lflfll'l 'VllJ'llJ'VI 'il\ilfll'lflM'l',J'W 

,:,Jj <V<Vo'.a!.<V Jj I')) ')) d.d<P 
l1','llil'llll'J11llfl'Vl'l~l'J11'lill1'\\J\\J1'llil'llll'Jl11,11'W1'11il,flil,'Vl'W'l1)J !!ll:i:'llillJll'Vllfll'J1'11il' 

" " <I 'U 

d <Qi<V<V .d <V 

6. A11lJ!11 U 'II il' lJ 'l1J'VI 'ii \il fll 'lfl il' 'Vl'W 'l 1lJ!fl l'J1fllJ fll 'l • 

ll' 'l',J uni !JI l'J u 'VI r~ 6iru 'llil' fl il''l',JU 'j 1lJ 1 u 'j iJlJlJUt\!'JiJ u '1 !!ll:i: fll'j l U~l'JU!! Ull' ~!fl \il ~u 1 u 'j il lJll 

lrru'li~fi1uJJ11rlrn~ulJnlJ'lillJ1J1Jru'!irieJu11w1 . . 
~ ~ , I 1' ' 

7. A1llJ!11U'llil'f:!~!!l1 NllJJ'l::; !l'J'Ji'W 'II il' flM'l',J U 'l 1lJ 

""'QJ <V """'"' 

!fl l'J1fllJfll'l'il \il fll'j flil' 'l',J u 'j1)J'IJ il'lJ jlJ 'VI 'ii \il fl l'l flil''V.J u 'j 1)J 

8. fll 'l ilii1J ll'J!11'!Nll1 U fl> ru ~ lJ ~ iJ 'VI U \il fll 'lfl il' 'l',JU 

nJJ M 'l',J u 1iJ 1\'Ju 1 u l'lllJ'W tl'JlJWfll 'l M 'l',J um~ u 1 u 'l il lJ 'l::; u::; nm~ r111111 \il 

')) 0 <V dd ')) 
9. 'llillJllfll'l'Vllli 'lfl'l'l lJ fllJ lJflfl ll'Vl!fll'J1'11il' (related - ' . 

party) 

54 U 'l:; fl1 ffrll U fl'1UAW:; fl'l 'l lJfll'lrl ltllJ 115 fl'VI f~Vtll1:;1'1l11\il115 fl 'Vlf ~V,"~ ll''ll/U. 

l/2549 t~il,115rnflru~ 1ivut'll!!<t:::1iiu\ilfll'lflll,'VIU .,j'il 37," 7 flJJmwuil 2549. • • 
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• 9) <Vdl I I d~a:.a:. 

10. 'U ll 1J '1fl1) '!HJ 'VI fl1J '1fl11'1) 1 !Yl) u 'H" 'H 'W 'H) ll !Y'VI li • • 
d 9) ~ ,/ &:t.dsJ I .J' <!"'- .1 I .<::> "'><=:!. 'J) a:. "' O ,J' <!:I 

! 1 CJm ll"! 'lJ U ff'WCJ 1'Wfl1'11 'VIN!l llfll'I) l!Yl'.l U 'H "'H 'W 'H > lll1 fl'H 'WU 'H" !Y'Vlli ! 1 CJfl) ll" Nl'l 'W l'l'lfl1::: 'H 'W 'H > ll • • • 
d""' ,,,, '1' 0 d!'J)9)d :JJ'l'1'Jl'lflnru11~::: :JJmm>t1'lfn:::'H'Wll'l (m1l) 

9l QJ 0 .J'9l <V """' di. 
11. 'UlllJl1fl11>'lJ'lfl'.l::'H'Wl'l1CJ'VJ)'l'1CJ!Y'Wll'W 

• 0 Q •• Q Q ~ • ~-' • 

12. 'U lllJ l"lfll)l'l l!'W 'W fl11 ! 'lf lY'VI li ll llfl! l"l'CJ" ! 'W 'VI u) :'.'1[1J i:! 

i'i m{u 1uu11Jflll"'l'J'W 11:JJ'Uv' > vull ui]Ylu ci l'll'l 

.if ll lJ l1~'lJ11-1' 'VI;] l'l fl l>fl !N'i'J 'W) 1:JJ.l ll";] l'I ri" 1 MU ri ~l1 ''l'J'W 
9l 9J I ')Jo CV o QJ CV W o' QJ QJ a'9) .1 
'Ul,l'l'W ~:::1.Jfll"I'" 1 'Hl"l'l'W Ml'W fl'1!::fln1J fl11fllfl'lJ'H'1fl'Vl1'l'1CJUl1:::1'Jl111'l'Hl1fl'Vl'.i'l'1CJl'l1CJ 'W llMlfl'W 

'lJ 11-1' 'VI;] l'l fl1 rn ll"'l'J 'W i), .J ll" ri' .if vi.i l1u~:JJ.ifllfl111! (text file) irn::: u 'lJ 'lJ > llMl'W 'U ll" 'lJ 11-1' 'VI;] l'l fll'.i ~ 
• 

u l1' l'l" .if ll lJ l1 m:; M 'i'J u .if vlJ l"lfll-:; 'll w f u91vfiu tt ti 1 CJM'VJ'W .ff vlJ l1 m > ~ wi~ u i'.lu Nl1 uri ~i'i ll tt ti 1 CJ 

';)} f 9 9) I ,,,; .al d 9)~ I 9) Gj 9J 
l"l"'l'J'W 'UlllJl1fll t 'lf~W'Vl!'.i 1Jfl!fl'lJ~lfli:Jtlll'H'W1CJl1"'VJ'W 'UlllJl1fll>M'i'J'W 'U!Nflll"'l'J'W'.l1:JJflW t\llfll) 

il'l m; 'll!Nu1'1''VI il'lm:; 11'1u .1 u !!l"l:::'lJ 11-1' 'VI;] l'lfll > .Jv, ;Jl'l 1 ttl.h:::'lJ'lJ!O'lJ foin.if v:JJl1 tl1> !N 'llll" • • 1 A~')) d;1q9lo<l-' Q<lJ <V ,,,,,. <V <Va'lrj')) 
'll lllJl1 u u 1'11l 'llllfl111J 'Vil"!'" 1 tt mu Ml'Wfl w:::m > 1lfll> fllfl'!Jtt l1 fl'Vl'i'l'1 CJul1::: l'll"lll'ltt l1fl'Vl>'l'111 n 

mh" u v CJtt d ,11ir u ulli1u ri ,.i]ll lJ l1~' f1ci11i,if 1~v1 ttil tti:l'flJ! 1u '1 ~tl1ttf um; 1'111 ~l"l'll'lJ fl n 
. . 

u il tl'Attu 1'1i'Uv,'lJ1'1' 'VI ;Jl'lm> flll"'l'J u u l1:::'111 ilu m> l1' t 'Vl'El l'l 11ltt 1'l fl Jl l'W u u '1 $1 
91 9/t'!:I 9-1 91 'JI _I "i' o' 

'U. i:JU 'Vl'W i:Jti lllj 'W fJ!!'1::: i;J'i,;J!!l"I Nl"!U):; tCJ'lf'W 'Ull" fl ll" 'i'J'W 'i 1:JJ 

1 di. ""' 'J) 91 9)~ v 'JI i 
'W!:; ll" fll 'i !V l'l !N CJ'U ll lJl1 'UM i:J !!'VI 'W i:J fl ll lJ 'W fJ 'W 'W fl t)'H 1J W 

• 
ffl'H f 'U~'i,;J !ll1 Nl1 U>::: lCJ'lfU 'U ll" fl ll" 'i'J'W 111! u 'W flt) 'fl 1J w 

f11'H u l'l l ttiltt u 1~.l MYi n w" 1u tl"l''W vlli vihu fl" 1 u flw:::m >:JJm>f11 n'lJ tt i:l' fl'VI f 'l'161rn::: l'll"lll'l 

'H 1'l fl'VI f '¥16 l um Iii ~'lJ 1'1''VI >ill'l m> fl ll ''l'J u n 1J m::: Yi 11111 tt j v"m ~'Wm::: Yi1 m> ~ u riv l tt 1il l'l fl 111! 

ii'lv'H 1vu riflll"'l'J'W "" tt 1v hiui]uA11111'J u '1u\lll:JJttu1~ 'llv~u1'1''VI ;J'l']fl 11 fill" 'i'J'W, 1:JJ 

( 4) .if v f11'f1 u l'l!~CJ1rl'Ufll > u1 m >;] l'l m:; mv 1 u v~fi m 

fl. fll);] l'l fll) fl ll~ 'i'J'W 'i11J u l1::: flll~'i'J'W ff 1'W 1Jflfll1 

mill:; m> ~flu>::: m:; tt d" 'l um rn 1'lJ 'J 1l m:; 1h::: fl ll 'lJ ~ > i1 ~ m > 

;]' l'l fl 1'i fl M 'VI 'W ft ll fll'i ;]' 1'11ttiJ1:;'lJ'lJ~1'Wl'Wfl1'i U):; fl ll 'lJ li) fl~ ll tll" !'fl m:; l1'1J ! '¥1'i1::: fll'i ;]' l'l • • 
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I .::! I '!J) "'1 QI ""° f I 

11lJ fll 'J !!'LI 4l1'Wl'VlUll::m1 lJ'JlJ Nl'l'llll 'lJ 'llll4 !!l'l ll::'M'W 1tl41'W (organization structure) 'J::'U Ufll'J 

fllfl'UaHllfll'JUiiu&i4l'W (compliance function) ;::U'Ufll'J'lJ~l11'Jfi1llJt~tl4 (risk management) 

'j:: 'lJ 'lJ fll'j if l'li~ llfll!ll:: a !!ll i tt 1Jfi mm U'J !l! !HJ ti&l 11'1'W1U1'1 llJ i1 fHJ w: 4l'Wrt11 ii ti&! ;-: 'lJ 'Uf.1 <M fl'W 

fl n ih 4 f '11 v lJ ll fl w i u ;- :: 111N11ii1t141 wrn: 'LI nm m ;- :: u 'LI n 1 'LI fi "n w i u 1Yiv1'1'J1 ~ i.rn u u ll:: <o 'U q q 

tlJ4\OJllfln11iitiw4 l'W !! ll:; ! ~ lJ {j lJ 4 n 'W iii tt ! fll'l fll 'j 'fl 1lpmrn~l:l5flfl!l!:;ll'WlJ1~tilJ111!fll'lfi11 lJ 

'IJ' l'l u64 'Vl N Nll U 'J:: tu'lltl nll:: ;- :: U'U ~l'l t~rn v fl ll'l'J115fll! 1u i um; 11iitfw41u1~vi11 ll'l lJ1 rn 

\ll 'J 1~ ll'll'U m; 11iitfw41u1 ~" 
!ii :ii~ gJ '!J) 9} _, 1 ' 

'IL f;j!!'Vl 'W f;jfl lll!'W Q!!ll:: IJa!!llNll u 1:; tl'll'W 'II <Mflll~ 'l'J 'W 11lJ 

Gj <=! '!J) :l)dl j) 9/llj 'J} 0 d. QI llJ 9/Gj ')) 
1 um w 'llll4 r;iu 'Vl'Wf;jfllll!'W Q 1 l'lfll11'Wl'l!fltl1fl'U1:: 'LI'LI41'W 11 111 

#IM il ll'1ti41u ~tu Nl'l 'llll u fl 1111iiuw11u1~11'l u ~ u 'Vl u ~ii ti~ u iJ ~ ottl'l 1 ~ u 11'1tilla1~ u ti ti fl ti 4 iw fl 

ff 1'W 41'W ~ f 'U Nl'l 'lltllJ!~tl1fl'lJfll'j 11'1 'W ~!l 'Vl 'W ~ii ti~ 'W Qtl ti fl~ 1flff1'W 41'W ~ f 'lJ Nl'l'lltl'U! ~ tl1ri'lJfl1 'Ji tt 
i!iw~t1 11~t1fll'J ~l'l ~111ii 1t1115fl'Vl f 'W 6 11 ~ll fi1u 4 l'W g'W ~ t11 ~riv i l1101'lf111lJ'iJ'l'l!!64'Vl N 

_, 1 '9 0 ~ d '" ~ ~.. ~ ~ d1 ~ w N ll U 'J:; tl'll'W ! 'W fll'J 'VJ 111'W 1 'Vl !U'W NU 'Vl 'W Nfl ti 11 'W fl \ll ll tll'l ~'W lJ fl H ff 114fll1~l'lflU!Ill::1:: 'U'U 
<o <lJ q <o 

GJ d _Sf QI O QI I G) .9J""" <=l _I 1 ; ~"' 
fi 1'U ') lJ mt1 1'W'Vlll'1m1 fl UlM flu fl nm:: 'Vl 1t1ut11~ fl t1 111 m l'lfi11lJ! ll' t1111 t1 UNll u ;- :: tl'll'W 'II t14 !Jfl t1 

~'WQ 
' d ~ _, 1 ' ~ ~ 0 

ll'1'Wfl;wr;iaullNllu'J: t1'll'W'llt14fltl4'1'J'W"'"1l'lfll11'Wl'l 

'J :'U'U41'W 11't'li'Wt~tl1fl'U'J::'U m l'W \llllJ1:'lJ'Ufll'JV'4t)Jl\ll 11111; ::fltl'U ~'JO~ (entry system) ~ 1~ 

fl<i11iiwii'1iu11u1 52-53 

3. ll'1U115flrl1fity 1um;fi1'LI ') lJfl1nh::flt1'Ulj" il ~ 1 u iJ ~ ~ tiu 
dlif9/t <:::ii dl QI 

~=mu 11'111ll'Jfl~'Vl4 4 u;::m'Vl fill m1~l'lfll'Jflt14'Vl'W'J1lJ ' . 

"1 u; l'la u;:: rnrrn w:: m.," m; n1n'LI115 fl 'Vl f 'W 6u11:: l'l ml'l 115 fl'Vl f 'W 6, .. ~ flu .301254 7 
' ' . 

1~v4115nmw'li' 1~t1u1'11 uii::1lim;~•w141rn::~l'lm'JmH'Vl'W '11t1 2(1)," 10 il11uwu 2547. . ' 
56 'J 1 till:: !Vtll'l '11M'j::'UlJ41'W!!l'i ll:: 111:: !fl 'Vl 111; l'l l:)U 'J:; fll!'fTil w fl41'W fi w:: fl 11lJfl1 'J 

n1n 'lJ 115 fl 'Vlf 'W 6ull::l'l ml'l115 fl'Vl f 'W 6, .. ~ ff '\Jiu. 4;2549 1~ t1n::'U 'U41w~ t11 n 'lJ fl nu;:: flt1'U ~., il ~ 

m1~1'lfl11flM'l'J'W," 8 l:lu lfilJ 2549 ., U'l:mffrl1un41unw::m'll1fll'Jn1n'U115fl'Vlf "W61rn::l'lll1l'l 

tt 5 fl 'Vl f 'W 6, "rt t1'11/'W. 5;2549 1~ v41m 1tl ii1l'w1~ t11n'U;:: u'U41u m; ti, :flv 'lJ ~., il ~ m'l ~l'l m; 

d 

flll4'1'J'W," 8 lJ'WlfilJ 2549. 
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' ' 
d• tr/• 1 = 1• =w w = ~ = 1·1 d 

fll'J'l'l~lN'IJ'W 1111" \l:l.HJU11lJW!"'W 11UHl'l'l\ll'lfllHHM'IJ'WU'J111'J\Jl'lfll'J!"'lHN'IJ'W 11 'lJ'IJW::;'l'l 

.I w ,;<1 •dtrj •w tr/• 1 • i d w w •= 
1Jflflll 2 u'J::;!!l'l'l11M!U'lJ~'l'l !l'l'JUfl11lJ t11N \l\l1fl~M'IJU 'lJfll'J~!!ll!flUJfl'lfl'l'l'J'Wl'Jll''W mi:; 

~ !!ll m>ll i) uw ill 1lJ11u1 ~'l!V" u ~'ii 'l'l ~ eHJ fl ii u Q11 ! vu~ 'ii 'Vl Ii l'I m> fl v" \ju nlJ 1ufl1>il1 i\'u ~!Ill~ 
= t & .d, 'J) .::1 'J) 0 di ·1 0 <V q :ii 

11>::; flVUlj rn \l'Vl" 4 ll>::;m'Vl .,lJfl11lJ! 'I! ""1mm::;lJ'l!Vfl1'f1 Ul'l'Vl 'Ii um> fllflU~!!ll !'f11Jflflll 

' ' " 
I'!" n ii 1111iJu~11u 1Vi '1 ~ mh "mm:; mJ ill 1lJ 11!1llfl11!.!'1111" 1 • t l'lm ~ lJW" 11\llfi v w '11' 1 m1h::; nvu 

= i <'.:l 'J) ' 1 'J)_ I ""' I ,J d i ·1 Jj'Jtl\l tl'll'J\jtltlJll!l'IMH1'lJ'J::;U1Jfll'JV'tlt\!1'1 t!U'J~tlVUlj'Jfl'iltlV'W 'IM!Jll'l'Jfll'J'Vl\l~ 'Ii 'Wfll'J 

ntl'u n > eMfl ru ll'!Juwfivu nn1'11'1mll>::;m.iu li > fi •~•:;Yi• n ru 11l1fl 
' ' 

= d 

1) ~ 1u::;m,m>1" u 'l'l mm~ ll'lJ 

2) hiii11>::;1~~•::;Yi11tt'll11'1m1lJu11~v1lmm::; '111N i • '1~ 

di 'J) _ 1 = 'J) 

mm '1!1lJ1u>::;nmilj> tl\l!! ll 1 

ili]1T~t1U'1~ ~"ml'lrn1>~il1'1''l!'1~ufi 

(1) mrnvn'l1'vil1t1u l'I i M'~v"ll i]u~Mu 1~~1tJfl11lJ<ltviYw6ir•~ l'l!!ll~ 
CV QJ d 'JI_ f "" .:::! ~ 'J) 0 'J) d1 "'> 

'J ~ lJ l'I 'J::; 1,W!'M ~u 'J::;flV1J1'lil'li'W 11 JB\ll V''Vl 111'W l'l'l t \llCJV ll''J ~ 

(2) m> ii'l1'vfi111u 1'11um>lli]u~11U'1~~•::;¢iv,11 ~ rn~u" m1n1::;Yi1~ 
1'11\lnv 1 M!fll'lf111!J'lll'l!!~"'l'lNNll11'J::; lv'liU 

(3) fll 'JlJ.ij'V tl 1l1'lJ l'I~ fl 1UfJ!J iJlU ~'I'll" fl l'J !~'lJ 1 ftlJfl11lJri''W fl" V ~ 

I I t :II 

(s) m' ii'l1' v fi1 t1 u l'I ifi u1 i1 um> ll l'I,::; u lJ" 1w VI v m, 11ilu~11u1-Yi u u 'l 

'J) d I & GJ CV 9} I I 'J) ,1 cl \lj'JJI <ll <=l,,tj '1 W d 
Ill ll'l!Vl;Jll 'Vlflll 11M 1u111'1Jlll'I N'l n ll'W 11u1u ll~ mu 11'111'1'1 >ll'l'I !Jtlll mm:; ll nEJru::;'Vl 

ll'1lJ1HIU1!J11111i'lmri ~lJ~lJlJ 1 u tlJYllli'JtlJ'JlJ i 'lJ l'l llll'l'Vl'W '1~ i'liu fll'JU1!J1'l11i11Jllll,'l'l'lJ ff1JB~ 
' ' ' .J' .d. !J) 'J) cl 'J) .J liJ clliJ 'J)cv "' .I 'J) ~ 'J) 

r<W,'li'W fllJBVfl11'lJfl !U'lJ\ll'lJ 9Mll>~!'l'lfl' t'l'lCJfl tl'l'J1J!Vl'l'l'Jll'l'llJ11'lf1umnl'l'l'l'lJ ll'IV!'JlJl'l'Wll1fl 
' . ' 

o = di ,,, "- r "1 'J) (I) v v~ 'JJ v "' .,,, 
fll 'J 'lJ 1!! 'lJ 1fl l'I ! 'JV ~'l'l'Jll'\ll u 'J::; ~fl fl 'JlflU ~!! 'l'l 'lJ ~ tl V 'i'.! 'lJ \] fl1 'J IJl'I fll'J fl M \j 'lJ J1lJ fl1 'J \l l'I tl l'J fl V ~ \'J 'lJ 

' • • I ~ ol • q <O'I d w = 
ll'1U1Jflflll !!ll~~~!!llNllu'J::; !l'J'li'lJ'IJMtlV"l'J'lJ'1lJ !lll::;llll!l'I !'!JU 'W.fl'. 2550 lJfll'JJ1J!t'lJ1fll'I 
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1'Wfl1>Vi1tt<(!1~ '11 tN'VI f r:!A t tt i'i ei 'W ti>::: 1 'VI rtv ~ fl'Jll ~tl'l 'W fl'W u u u fl ti tt lJ l IJ'VI f r:1fi' m1::: fl fl 1>n1 tt'W l'l 

tti1fl~ ~::: 1 ~fi1Uf)lJm>il> ::fleiu~ >il~'Vlf r:YA'l m~ei~'llei~ I) m> <i'ij'lJll'l '1 ttil>::ml1l~ >fl~'Ylf r:YA 

2) flHfi11Jf)!JJ::UU~lU 3) fll>~lHJ!lU::'Vll~fll>!'.lu 4) fll>Vhil>::ilunlJfi11!Jf1JNl'l mi:: 
• 

5) fll >;] l'l fl n llJ~lUU l1::: !elfl r:!H 1 l'l IJ'l1i1 fl!'tt i;hiJ 1l'J U !'WIJ~M 1~U 1 u fll> rll i\' Ui:J u l1UlliiJ 1 ~fl 
d ~ 1 O CLI I l '1 Y .. Q 

> 111 l1::: rn IJl'l '11u~11 <1 fl u fl 11 m fl111'l u <1Ml!l111~ l'l vm 1'W m rn 1u fi lJ >::: 1111~ 11-1 'lf ~ ·vrn u ::mu . ' 
d" I " 'y "i • ' ~ y ' ~ 1 .< 

>::1111~1'W'Vlu>::r:Y~fiU::fi111fJlJU~1J1~ tl'l1Jfll'l1'Wl'l>::11111'1N'l !1UIJN'Jfl'l!U'W UlJ11'l'.i1 57 'lf~'l11fl 

~ u 11w11i ~ 11i1fl1um>1'11 i\' u l'l u l1 m>;] l'l m rn u ~'VI u nlJ m> il'lm wu~ 'VI u ri1u 11 fi fil'I tl11 'VI 'W till u 
q) q q q 'U 'U 

y y y "I "i ; " d ~ y' d ~ i • ~ 1 ~ 
l!'W(J m1::t;1tj!!l1Nl1u>:: 11J'lf'W'llMflU~'l'.1U>1:ll flu::mu t1'111!J'11l1fl 'Wf11>fl1fl11t)Ul1 'Wl'lfllltl!:: 

t A1J1il u i\'1111i1flfl1>n1 i\' u i:JUl1 'VI f i:l'A l'l llJ'll >::-:; 1'lfU'lJtj)'il 'VI f r:11'i'1 ~ u~ > m >JJ 1 u l'l l'l ll'l 'l'.I u ~1;] vii~ fl 

fi11:lltllui1 fll>rl1'11Ul'ltt1~u1utti1flrn>n1i\'11tj!!l1'Vlfr:YA1Uml'l>l 55 lJ11'l'.i1 57 !!l1::lJ11'1'.il 58 fl 

u 'W 1fi l'11t l1::: 11i1flrn>"1ulflm>n1 i\' u i:i u <1m>1l l'1rnrnu~'l'.11-1>1ii rn > 1l l'l rn >flu~ 'l'.I u ri 1'W \!A fi l1 
y y,, y y y "I "i ; .;, 

t;!U'Yl'W t;!llUl! lJ (J !!l'I:: 1Ji:J!!l1Nl1 U'.i::: !IJ'Jf'W '11 cMfl U~'l'.l'W'.i1lJ'W mu~ 



' "' UYl't1 3 

"i PJ ';j fl l ';i't11'1 fl~ tt:1J1a 1 u fl l ';i ri1 u l'J" fl l';iil ';j::; fleu ~ ';j n'lln-rrr~1 u ~ i-31' ';j ::;in A 

3.1 lJllll'Hll'.i'tlHf1.Q'IUJ11'.Jh!fll'.ifl11lfJ:IJ!Hl:::fil01J~!Hl 

f1 l '.i th::: ml1l 1p nun .Yrr ~1ttth:::1n11 rrtt .Y :!! om~ m 

• 
1J fl fll1 'Vi> lJf11!ll1 :::u11'11''VIU >:; ilw!l t'J if1t1'lJ 11'11''VIiJ1:;fl w!lmm 1mt1-f.< 1.i' .r,mrn fl'Vli'l1'~ (trustee 

' ' . 
departments) t'ii v'l1111 ihvhi'J w ~u 11111111' f1 m> 'VI f ~ aiYw fl ll''Vl f ff A l'i vm Ii 'iim > .Y '!!NW fl 'VI f l1'~ 

'IHN 1J 'W 1fl1'.it~lJTI111w1~1'liwt~t'J1 fl 'W il 'lJ'll lJ' 'lJ 11'11''VI11 '.i:; fl 'W l1' fJ trn:; trl lJ fl 11lJJIMfll'.i'VI1, ;i' 1 'W 
al. ,,% _I = <V c/ ~ d,,,,, I .<:!'i .<::> ,% 

fiduciary service lJlJlfl'll'W fl1'.iu'.i:;fl!J1J~'.ifl~'Vl'.il1'1'1 11'.ill'Vl!Wfl11 Trust Corporation ~'tflfl'll'W 
..,i, d d'jl <v-=!wil d cv= 

tt·a:;wrn'l,lll'l1'l11t1fl'1'11'.inl'VI 19 11/wl'l'WlJl 'lJUl'li'Vl'.il'fl'I (trust accounts) 'Vlll'Wlfll'.ifllll'l'.i'lJNfl'lill'lJ • • 
' 'JI • • 

t1lJiifl 11lJtl1fitymfl'll'W 'Wtlfl ~1flfl1'.iTI111w1V\1 l! fll'.i r mhm1Wl'lllJUfl~'llll,1i 'W lfll '.i f), 1 Ufl'il . ' . 
W 'WlJ ty 'Ji'Vl f ff AU' 1l'J'W.J1'11' 'lJl fl TI ll 'W fll 1MVJ'W1 w mfo 'VI f ~av fl ;i' 1 IJ ll 1~mi11lflIJ11lJi1 'lJ 11 H 'VI VJ 

,I ~ w ; 575'1 ~o. 1~ ~ w < • 58 
u1:;fllJ'lJ~'.ifl~'Vl'.il1'1'1 (trust company) 1111:; state bank lu'W~'Wl 1'Wfl1'.i 11'lJ'.ifl11'Vl'.il1'1'1ltfl1Jflfll1 

' ~ ~ ~' ' w 1 ~ ~ w " ?1 .,., v111' 11fll'lllJ!l!J111i'Wlfl1'.ill ttnJ! ~::: 11u'.ifll'.i'VI1l1'1'1lJllu'W'.i:; u:;nm11 l1 wu ll'W lfln 

!!H ''lilfl~U' 1ij1.i'1.u'1m 1ttu11m'.i'V!Nl'i'1wrl' l'ivm1rlviimHHJflfltj!1!J11J The Federal Reserve Act . . 
'llwiwTI fl.fl'.1913 national bank" \i,11m.u'1m1ttu1m'.i'Vlfl1'w 1rn:;'ttt national bank mimu'tJI • 
.u'vn111wf1'llll' Federal Reserve Board ~iim'l'U1:;mfl'1~1w1J fl.fl'. 1915 lf11J Federal Reserve 

Board 1 l'i'11' .u'v rl 111'W f1t~IJ1rl'Ul~ ll' 1 ttiim '.i IWfl iJ ty'li'Vl f l1'A ll l1 :;'VI r~ 6\Yw 'lJ ll' fl M 'VI f l1''11 'Wu l'i l1:; 

lf ty'liilvfl~ 1fluty'li'Vlf l1''1gw'l l'ivm 't w TI fl. fl'. 1962 ff mfl v'tmff 1 vw il1w 1~1 wm'.in1flu~ t1l1 

lfty'li'Vlfl1'W'llll' national bank ~lfl Federal Reserve Board m11'JW'llfl' The Comptroller of the 

' . 
57 state bank 11lJW!i,~'.i fl~li'W lfll'.iVJU'.i :;flf!'Ufl ~fll'.ili'Wlfll'.i 1.i'mv 1 wlJl1 f J!U'W '1 

• 
11'11ww 

58 William A. Lovett and Joseph Merrick Jones, Banking and Financial Institutions 

Law in a Nutshell, 5°' ed. (St. Paul, Minnesota, U.S.A.: West Group, 2001), pp. 172-174. 

59 national bank 11!JW!i'~'.i il ~ll'W 1fl1"~ mmrnU'.i :::flf!Ufl~ fll'.ill'W lfln 1.i'v\'JVJ fl 

!J l1 f lj i 'WU '.i:; I 'VI fl'ff 11fJ!lll!J11 fl1 
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.; 9• _, = w ,,.,,. '~ w w 
Currency (OCC) 'IM OCC ll'l-jt\jl\ll i11 national bank 1J'.l::;flllUlj1fWVl1fl\ll ll'lt'll'Wl\lltJ1fl'WflU state 

"""CJ d._ 1 """ QI "' 60 bank U1.l::;1111l'Vl'Vl1J'.l::;flllUlj1fl~'Vl1fl\ll (trust company) 

1 '11 v~ ~ lflflwVi 1ml' 1~1 lJuYJi' ll'~l'llH ii fl 11:uj11 N\ll 'lill11'VI1~ tl' ~fl :u t\ ~:u lfl j ;g Ii~ ill;-::; 'tt w fl o ~ 
fl 11:u ~ 111l u ~ ~::;$11M fl 111¥Jmrn::;n1 ilu~ullm1'111t1i!1~ d' mh~ 1 oil'~l'l iii w v~ hi~ i' l! tl'hif u ~ 

9 • 9. = w ,. ' w ' 1 '0 ' • ll'l-jt\jl\ll i'tt state bank fillJl'.ltl i11U'.lfl11'Vl'.lfl\ll\ll1tJ i\llt!'.ll!fi1'W 11t\Jll111'W\ll11 state bank ~::;\lllJ~ 

~ Vw 9 = , > <0 _I = w ; 
im11 i11ll'i-jt)Jlilll'Hff1l~lll proper state authority llt!l~\)lll'l<M ~~~::;fillJ1'.itl1J'.l::;mJU1j11l~'Vl1ff\ll 

Iii')) i d "" d ')) lJ) 9/CJ 
1\ll !!ll::;111fl state bank 'WULU'WfilJl'lifl'UeM The Federal Reserve System state bank fl~::;\lleM ll'l111 

ll'l-jt)Jl\ll~lfl Federal Reserve Board tvlllll1::;mJU1j'.lfl~'Vli'fl'1'11t1 'WllMllld'i'l!ri1'Wl'ttajO~ 
fl111'Wl'l 1tt state bank Nlll11illl'Vli''W6Vim1l (special deposit of securities) Hou state treasurer tvlll 

11lwll1::;nwm1llfiu~ml'1~11lw'Vli'fll'Hi11;'l1a trn::;iumlli'Ull~ national bank 'ttlll national bank 

111 ::;fl ll111j '.in~ 'Vii' fl'11 'W i';q~ihi'llt'h11 'W\ll 11~ll'tt ilmmu '111'W1111111 ::;f1ll111j1fl~ 'VI i' fl'1 national 

bank f\$1v~llfiu~m:u.u'llil111w\ll 11~ll'ttilm11wci1'!!tt~i'l!i'l~mh1if w1 ;'l1a" 

flt) 11 lJ W'VI j fl,j'Ull~ 111::; ! 'VI fffl11 j l!ll llJ j fl1 ri1w l 11ajll11 fl !J ll Q l 'W i 11th Vi'W 1flll1 
• 

'U llH!lll WlllJ iii 111111u 11:ut1illlfltJ111J W'VI j fl'1;Jw 1 w ;::; i'lui' J!111 ll llll N 1 ill at1ihan w 
• 

Nationa!Conference of Commissioners on Uniform State Laws .Oillih;l'WllJ'W Uniform Trust 

Code
62 ill~ Uniform Trust Code tl''1;'ln111w\ll11i\'1111tj'ttlJW'Vli'fl'1~1:u'l O'W'UllHJfllllli'l! tvlll1ttl!loi 

!l::; i'l! 1'iltllu!l 'W1'Vll~ 1 u ll11\ll'.llfltj11lJ w1::;i'lulllli'l! (State Laws) ivlll 1 ~tlJ'Wflt]11lJ1tJflW1 u i'l! 

if u'l l'l~if 'Wltl'ill::;i' l!li~iilltj11lJW'Vli'fl'1t1lwflQ111JW1::;i'l11lJ ll 1 l! (State Laws) ~~ 1 w1YJa1iJ-wwli 
• 

ll U11U ~::;ff fllll llt] 111JW'Vlf fl,j'Ull~ j l!yj ll vj \ll l 

1. 1 fl} ~ll'f 1~flom.na~fl1u¥Jmrn::;n1nu~1rn'Vl1'fl~1\lla~1 '1 ll 

60 William A. Lovett and Joseph Merrick Jones, op. cit., pp.172-174. 

61 l!U'W'Vll ll1::;11llun~, t¥ll~t~lJ. 111!1 50-51. 

62 
Uniform Trust Code llUrnheyl'l iim'.l!lfll'U 11111111~ trn::;r\imiii:u1wll fl.ff. 2005 

till a '1;'lf rnn1Hu::;il1Hll::;ll'l-jiiiil~1fl'l'Jfljl!1 wm1ll1::; 'J/11 ui 'Wll1mrnw.l j jj l llj llll'W, 30 m flt}lflll 

"' = fl.11'. 2004 t:N 6 fl~'ttlfllJ fl.ff. 2004. 
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flJ;Jt11J1v~i~v1'li'iMnlJfl11f111Jf!11uii::;t11ilu~uiifl11u1:::fl81J1J.1ilu'Vlf1:1'A 
w • .I ~ "' .< ~ ~ .I 

'IJ811lj1"1!1811'11 fl!J Florida Financial Institutions Codes "li1tl18Ufl!JlllJ.1fl'ilfl11t1'W'VJflU1::'.t!l'VI 

<> • I ~ w d • .< • I ~ 50'1 w d i . I '1 "' 
11!JINfl11u1::'.fl8UlJ.1flU'Vl11:1'\lll'l1V "li1fl11U1::'.fl8U1J.1f1Utu'W'Vl11:1'\ll'W'WU11fl{)8Q 'W 2 l1!J11'1 fl8 

l11!11'11l'W1fl11trn::;u1ih1~un:n8ulJ.1flU'Vlfl1'1'i' (Banks and Trust Companies) 1um\ll11 658.12-

= Q.I rl 9 63 
658.995 trn:::M1!1S'llirnU'Vl11:1'\ll (Trust Business) i'WlJ1\ll11 660.25-660.48 

' • 
lS'IVJJtflnii'f 11~1U 

• • 
!) m1t1m'li'1mtl1::;f18Uli1nut1'1uV1:i1:1'A mh1f!8 m1'1J8lil'IA'1u'.ir'JV1'VI 

' 
wrl ~ c,1i C1Jrl dt 
11:1'\ll (Trust Company) l118fl11'1J88~<\11\llUS'l\ll1ttN'Wfl'Vl11:1'\ll (Tmst Department) !'1'HJtf1::;f18lJ 

• 
1J.1flU'Vlf 1:1'A lS'IVtl111'WS'Jf!il1:1'!JU~ Jl1'W::;'Vl11fl11 t'.i'W fl1'l11111l1'fltf 1:::nu J\llQU1:::m'11 'W fl111iS'll'i'1 

o = ..::! SI ?I 'Jf 
ttN'Wfl11S'l1t'W'W11'W 'VJ'W'ill'l'Vl:::llJV'W fl11!J1:1'11J11tl'ljflfl!11fl1 'IJ81f;;!'IJ88~<\11\ll !U'W\ll'W 

2) mnl 111u1~u'.it111IJS'lm1 fl81'VI f ii'l'i' t l'I vt1111 uS'I il''Vlli tt'1::: MU 1~ '1!81 
• • 

'Vlf 1:1'A il''Vlli1um1ii1VJ'W 1 u11i1fl'Vlf'Wu'VJfltl1::;1n'VI v1mu 1umrnl'i11'1'11'1'1tt'Vl'W (Agent) mrnl'i11'1'1 

'Vli'!YA:i111(co-trustee)11u1~l'iN'1 'll81'Vlf1:1'A i'liu 11u1~1um1IJS'l-n11w11u 11'.l8toflm11~8fl11 
• • 

A1iu1:1'81J 'Ii' 8tt1111'i11'1 1uf111-n111u1'il'll81'VI f 1:1'A i'liu 'li'8tt11J 1 u m19i8'1J1v'Vlf Tiuil'u 'll 81 

v rl ~ , .,,, SJ "' ""'Jf QJ rl= Q.I rl ~ ,,, rl= '""' d SI <lJ 

fl 81'VI11:1'\ll 'JM 1118 QlJ'W l1i;lfll11!J'VI11:1'\ll "li8'VI 1'WVii''W'IJ81fl81'VI'.i1:1'\ll l118'VI 1'W V 1:1''W 8'Wtfl V 1'1J !N fl U 

• I <; d >w • I ; d • ,<1 > > o q <; 
N!1u1::; 1V'll'W'IJ81f;;!11Ju1::; !V'll'W (Duty Against Self-Dealmg) tu'W\ll'W 'IJ8fl111'WS'I 1'Wfl1'.IM'VJ'W il'IV 

• 9 "' • dd • • q 9 9 • U::;\ll81!11'VJ'W i'Wlj1'W::;tu'Wf;;!M'VJ'W'Vl!Jfl111Jifl11m'IJ1 iu t'Wfl11!11'VJ'W (prudent investor) trn::;m11'11 
d! QI rlA<O:! o 

fl1UJ1::; lJl'l1 ::;1111-.1 fl11M'VJ'W8V11 JJtl11lJN!1 (reasonable care) fl111:1''Wb'{l'l'll81'V11ll\ll 1lifl11'1111::; 

2. 'IJ81Jt'llAm1r'ht1u~trn . . 
'IJ81Jt'llill 1 um1r'i1nlJ~tt'1ill11lfl1Jl11lWil u::;1tl1-.1m1r'hnu~ttiimTI1::;1J.1nui1 

1ttu'.im'.i'Vl11fl1'.i!'.i'W (Financial institutions) uui1lrni !'11~\ll~l~V'W (Credit Unions) li'W1fl1'.itrn::; 

u'.irJ'Vl'Vlf1:1'A (Bank and Trust Companies) lJ.'.iflU'Vlfii'A (Trust Business) 1l'W1fl1'.i~1ttu'.im> 
1:::11-J11tf n:t 'Vlfi (International Banking) lJ1rJ'VI ~!~ V1!~ MrlUfl1'.iU 'l::;n81Jl), 'l n1J'1i'111l hi 

dt QI rl 
(Associations) t!i;l::;li'W1fl1'l!'W8fl1Hl8!J'Vl'.i'WV (Saving Bank) 

• 
3. 1tluurnrn::;1il8111 • 

63 Florida Department of Financial Services, Florida Financial Institutions Codes, at 

http://www.dbf.state.fl.us/bankingll?statutes.html, access date July 6, 2004. 
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"""' ,,, o' 
11lJ11'11i'Wlfl1'l!!<l~1J'lllVIVl'lll'\ll (Banks and Trust Companies) . ' 

(2) lil'li'11!!NlJt1Vlfll'l•l (Trust Department) 1-Wv1h~mi11~1n•V1fll'A 
o"'""''"'d',f; I '))1 91 ""-o"' cvrl 

(Trust Business) ll'll1'l1J1J'lllVIVlt1V\ll1lJ1t1VlJllll1 \llVlJ1\llV1t11'llJV1lJ1~•1'1t11'lVl'lll'\ll (trust 

power) 1l'lt1'lltlll~!Ul'Jl'IVtj1utr!J11'1t11'l1h~flV1J~'lfl~Vlfll'A (Trust Business) 

"'t ""'"' "' o' ~ "' o' t11'l~l'l\ll11JHJ'l'IV1Hf\ll (Trust Company) 11'lVllNlJflVl'lll'\ll (Trust 

di. ""' "' a' i ')) l.lj '))"' ')) ')) d. '))d 0 1 
Department) !'l'rnth~flVU~rn•Vl>ll'l'I uu•~l'IV1 1l'l'l1JV~tyll'l•lm~111u1V1fjlJVllJ1~ u t11'l 

<V :: ,/ di ""- QJ o' QJ r ,% I <V <V '))Q..> t ')) I ~ 
• l'I 1'11 v1fl fl 'l !'11mh~flv11~1fl•VI'lll'\ll1'11flll11 'lllJ v y flu 1'11f;!• 1'11'11/fj'IJ v v~ tyl\ll 11•~1 ll Vfl t; tl ll u u 

11'1 i'liu li'Wli'l11~'11!'1'.Ju~'ln•V111m11~u~1 'l tl .ivmtl>~ll' 1fi ~~tl>~flv11~'ln•11'iuV1'.ill'A 11'1111 ~ 

'l.!fl lllm ll'tnu ~ tJtlfl'lW 'IJV1\lllJ ~iiv tjuil' 1rvivm > '111 ilu mH11mh 1 ~v1 ~ •~111 Vfl1ilm1 'UV 
• 

V~tyll'llil'IA~l!NlJflVl'.i!l'A (Trust Department) 1uv1nm'llV1\lllJ 1'11lJlJ1\ll'l1660.2611'iuAu 

,::IQ.I t ""''"' q..> a' 
m!l!•l'l1'111J'lllVIVl'lll'\ll (Trust Company) 

I. ~~~~m11'1um'llJt11'lglJfll'lltl (application) .ivi~111tl'1~ 1-viti'IJV 
• 

V~t).!11'11il'IW1U'5'.hl'VIVl'.ill'A (Trust Company) (lJ1\ll'l1658.19)1l'lt1A1'1JVAV1tl'l~flV1JA1tl 

"' ~ ~ 
2) 'litl'IJV11J'l'.IJVI (Trust Company) 

"'> ')) o ')) ')) I ~/ 

3) 'l'.llJ!'llJ\lllJ ~1lJ1lJ1llJ llll~'l1i'll'f1lJ!!\llll~u'l~lflVI 
' . 

4) \lili1~'llv1il1urn1ulltt1 imy 
d d1 ')):l/d"'> 

5) 'IJV!lll ~VI tl Y'll 81 U'l ~ lillJ rn 111lJ1Vl 1J 'l 111 'l (Chief Executive 

Officer-CEO) llll~'l1Ufl11lJ 

0 ')) 0 d 0 'V ,,,,, 
2. fl l'IJ V V ~ '!J 1\ll\llV1VI1\ll1!Jl!1J 1J VI fl!\!~ fl 'l'l !J t11 'l t11 l1lJl'I!Ill~\llV1 lJ 

')) d ""' d <ti. ')) ')) d:v J'91 QJ I I d 

'll v:y m '11!J!l'llJ1'11 lJVI fl w~ fl> 'l lJ n 11tr>m•111u1 VI 'l v~ 'll v u v fl~ 1flu\llM•1'1ll'1fllli'l'l!J1ut1lJfl11 'll v 

3. mill A 1 'IJ v 'lJ fl'l1 ~ V1 l iJ j;j'lJ \J 'j rn fl 1 'IJ tl. ~ IJ fl ri ~A \Hill~ ~.Yh fl l'IJ tl 

•~AV1Wll 'llfl1t11 u 60 1u il'lt1 tiiAv1'l'l11~ri11i nmut1lJfll'l'IJVVlJtull'IUt1 ' . 
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d O A o ,d91 ')ld.d I _J :: 
'l'J'W 'VI u::;\il1t'W'Wfll'J (proposed capitalization) 1'WU1'W1'W'Vl!U1l1'W1'Vlit!'W11mm::;i:rlJ 'lf ''l'J'W 'Vl"l1lJ\il 

q ~I AaJ')l lJll9/ 1 91 .::t 

(total capital accounts) t'W'IJW::;tu\illJHJ'Vl\lleM tlJ'W!Wf1112 1:ll'Wit!'J1Jty (USD) 

~w w <I ~ ; ~ ; d 

5. lJ'J';J'Vl'VJ'.iff\ll (Trust Company) u::;wiNtff'W!l tfiHff'.iN'llll"'l'J'W t\illJlJ 
> > 

0 91\l)•')l 19} "' .::ti 0 •91 
'l'J'W'ln'J::;Wn tlJ'W!l1Jfl11'J!lm:l::; 50 'llll"'l'J'W'Vl"l1lJ\il (total capital accounts) irn::;lJ1:11'W1:ll!J<lf11'f!'W 

(paid-in surplus) 1~M'vvfl11~!JCJ<l::; 20 'llll"'l'J'W'~1'J::;mi'1 (paid-in capital) 

'J) 'J) d 'J) <=l - I o'q QJ ""' I .,::!; <=l 
6. i u 1t1'W1 'VI mN lJ u.,::; l'f u flu w 1 'W l'f mu 'Wm; t" 'W ll v1" ivw" vrn lJ 

.::tdi .<:t G) I d 9/ .::!.ftj «'G) A I 

fi11lJ mm; ti J!1'W::;m1::;:1J'llllil'f V" 1 'W1:11'W'llll" m; lJfll'J flW!l,lJu '>::; l'f1Jfll'J w !'W 'VI N'.lj'> fl~ !llJN 

rw v"vrn iif111lJ1:11lJ1 rn 'i! 1'W::;ui;i::;ii~llt lfo, ~lh 1tliim;1J1l11'J~ tl 'j::; j'(1Jfi11 lJff1t ~ u 1 \il CJ 
~ . 

i ~ 1t1u1 ~ u <i::; fl>; lJ fl l '> ~ ll" 1iJ ii tl.,::; 1A fl l '>fl.,::; Vi 1fi 11lJNfiw1:1J fl ti tt lJ wi1#11vfl1; 'VJ llm~ 'WU <i::; 

I ')l QJ A 

flt) l1lJlU11WJVfftl11J'W fll'J t"'W 

.f ,,, o'q di SI<:.':! 91 .::t o lfj 91 ~I ..::t 

'W ll flU 1 fl'W l1 <i mflw 'VI 1 w '> !l"'ll ll" f:;!tl !l'f!'W u ::;lJ fl 1'J flll1 'W \il ntu'W fl'> w 

q di Q.1"'1 914 'J) Cl ')l.<:! 0 .... .J QJ "''l .d .J' al 0 QJ ,,;. 

m vn::; 1w>!l~flW1:1lJ1J\ll 'II !l" f:;ltl!l 'f!'W M 'Jll i:flJ!ll'W 1u1J'J m., 'lf ~ t1 i;i mfl w "l'l 'W i., !l~ 'W lJfi 11lJ1:11fity v~ 

di ""' QJ QJ ,,, 0 "" "" QJ QJ a'di, QJ ;; 

t'W ll~ U lfl1J'J';J 'Vl'Vl'J ff\ll (Trust Company) lllU \] flfi'J!l1J~1fl Ufll'J U1fl1J '.i';J 'Vl'VI 1 ff \llll'W l'l~'W 'W l11fl 

9'.¢1 91 d """ QJ QJ a'di. d :: ,,,. QJ "'""' d 'J) 0 = 
i:f O ll 'f!'Wl 11'W1J 'J ';J 'VI 'Vl'J 1:1\11 ll 'W 'VI u::;'IJ !JW" Trust Company ~ ::;lJ1J 'V11J tytym i!"Wl::; 'VI u::; W !l ~I'll t'W 'W fll 'J 

> ' 
mw lll'lA'~uN'Wfl'Vlf l'fl'i' (Trust Department) t'WllU'J::;fl!l1J'.lj'>fl~'Vlf l'fl'i' 

)I I !J} .J 
fl'> w il ii'.l v ~ '11llll'ijty1w11l'lA~ii1J 1ir'VI!l~mi'1 ( 'lf ~ t l'l IJ m fl iJ fl~::; iii 'W 

li 'W 1fi 1'J) r'i 1'\l!lll 'ij tyl\11 ~ ::;i u 'W ~fl jJj -.YlJ'!J'A tl 'j ::;1,'11J fllHU 'II M l.Jfi<llfl'J 'J1lJ (i, fl Will'V'l'llll~fll 'j 

fi11JfllJ~Hl11Mtfll'lfi11lJ~llffWV'!U1w1'Wfll'JUij'!J'Al1U1~ (Quality of the supervision) (lJ1\ll'J1 
!II )I SJ I I > I I I I 

QJ "" 61 = QJ .::t <=l QJ 91 91 al""-_1= "'""' ')l .::t<:.':I 91 91 .::t.<:t""' 91 
660.26) 'Vl~'W t'V'l'J1::;mu 1'W1J'J';J'Vltl'l1J1'::;:1J'Vl~rn1l1'W 1'Vl'Vlu{l1J\lll1'W1'Vl!l'W irn::;i~1t1'W1'Vl'Vltnl'l1'11ll~ 

n1Jfl1'J II l'lfll 'Jfl!l~'Vlf i:rl'i' t11' Bell~ u::; 1 ~'LJfi1:llfl 'Jfi'Wt~IJ1n'W~1 ~ t cl ll~ ~ 1fl fltjl1lJW1iJ1#I11'1:1J 11 
> ' 

(mw;1 660.265) ~~i!'W ;1v1:1::;iilul'l 1 'Wt1°B~~~flrl11\i~timilm111 ~il1nty 

1. ~'Wrl1'11!l~llt~1l1U1~ t~ll'llllll'Wi:U1\ll1'Wfll'Jlllilfll'J'Vlfffl'i' (trust 
' " 

power) fa 1Jrl1'11!JU::;~!l~ til'W 1 U\111lJU1JU~fiw::;m 'JlJfll'J rl1l1'Wl'l trndh; ::;~1linmil1JlJ~1'W 1'W 

d ~ 0 

2,500 it!'JVty (USD) 'V'l'JlllJfll'llll 
' > 

0 .<:t <:.':! QJ .::t 

2. fll'll!JU::;m'J!l~M'W 

I) flW1:!:1J'!J'~ht11 tlirn::;m1:1J1:!1lJl'Jti 'l 'Wfll'J lll'lm'>B'fim 

2) fiWl'flJ'!J'Am'Jt'hnumrnll~fim 1 w~ll~'llll~fiduciary activities ' . 
QJ""'-1 o' QJ 91= 

\ll l1 lll'l U'W fl W 1:1lJ1J \II u 'J::; 1:11Jfll'J W till::; <l f)';J w::; 'II M i:f U 'J l11'J 
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d W W t Vj SJd ~ I Vj 'l/<V & \I) jJ,d I 

'Vlll"Wl.J'il'W'Wfll'.l•l'll'l~ Ul'!:;;w tl'l'Vlli'WlfiU 11'.l<l association flll'l11•:; tl'l'.ll.J ;1:1.mnw tl'l'Vlf111'111 
' 

~ ~w 

•:; tl'l'.ll.J'lltl~ Trust Department 

4) t~M~'W'l ~1~111<iit1~1'Wfll'.l~'IHl1'11t1 fl1'.l<O'l'l.f~u!1:;m; 
fl1!U'W~1'W'lltl~ Trust Department 

v ' 
1 "Wm;Yi •nw 1fi1'llt1l'l~mi 11 '1:1.i11•:;tl'l'W m>'llt1t1'4 !]!11'! <0'1'lA'~'lJ~il'VIYi 

""' QJ ,,, .:!i "' ,/ J. _ 1 
U>:;fltl'Uljjfl•'VIHl'l'l (Trust Company) 11Hl!!N'Wfl'Vl!ffl'l (Trust Department) t'Vrnu>:;fHJ'lJ 

li'.l n•'Vlf n.11~111u1~•:;Vi•1;w11 'Wdt1~1~111il'Uf l'ltJU>:;ff ~fl1 'Wm; <O'l'l.f~ (111tH~tl'W '1 'lli1 '1 U~ 
' ' v v ' 

ffW 'Uff'4'Wfl1> <O'l'llll~ 1 u mw'llt1~m1<0'1'1\ll~uN"wfl'Vli' n.1) uNum;.'i 11uu~1'W 1w'1.l'Yi'U1-hl'Vln11'li1 

•::: '11'\' f 'lJ! Yl I'!~~ ti~•:; nil' 'Uff'W 'W fi11 ~~11'1l!ll:; Nl1 '111l'l'Vl'W•1flfl 11\il11iJ 'W ~1'W 1 fi> ~ff f N'lltM'VI 'W 
' ' ' ' • • 'J) 

fi 11 :JJ! i'l 'W '1 u '11'1' 'II tl~li J il. l l'l Vm ~ 1:; ti ci1~ rh Yi iii 111 fl 'lJ fll> !~ 'lJ l l'l '11 tl~'Vlf ~vii'Wu l1 :;11 ii iimrn:; fll J 
' 

di 'J) ':JJdq'JI d 0 Sid d.q':JJ':JJ 
n.rn1•111"W1'VI t11f11UJ!11'W'litl'Ufil'llt1Ul11 fl•::tl'4'J!ll'lrnt1 t111J'lltl 

v ' 

'111uum1<0'1'1A~'U1il'Vl'Vli''<ll'i° (Trust Company) 111t1uN'Wfl'Vli'ffl'i° (Trust Department) rVlt1u1::flt1'lJ 

li>n•'Vli'n.ll'it1 '111 
' 

Chief Financial Officer) 

id t1fi 1'11 t1'11'1'fut1'4'!!11'1u;;)1 ri t1u~•:;,'i1 t iJ u il •fl n •:; W' ti~ lJ fl n 11~ 

11ilflu1:;i\'urit1u 11ilflu1:;i\'ulll~flri11'1iliuri t~'Wffl'l 'W'uliul'l> ~uQ' 1110115fl'Vli'~v~u11'l oi'lu'1u 

1'!1:1J~tll'l1'Wl'l '111'11:1Jml'l>l 658.67
64

) ll'l1Jfll!N1fl (deposit) 1110~1il1 (pledge) '11llflU>:;ilul'll:IJ 

'lfi11'lul1 ::u1::m 'VI 'llB~ 115 flU>:; il"W :11!1filtYi1i\''Uf011!1:; 25 'II o~ 'VI u • l'l 'VI ::1iivu11'1 vfi l'W 1w1i'l "W > wn . ' 
1'!!111'1111t1~l'W1'W 25,000 m'1111]! (USD) un1ul'i-J1~l'W1'W'1'111.J1llflfl11fi'W ul'ihitn'W 500,000 

v v 
..::! W.::i!i}I w <V ">"'>WI 

!'111111]! (USD) 'Vl~'Wi;J11fl1Jf1M'lltl1ljj (State Chief Financial Officer) 'ftlmrn1'W•>w11 

11 ilflu>:: ilu ~'1~111t1~1il1 '11'1i'l"W'lfi1l'lul1 :;u1::1n'VI~ t1'4 'J!ll'l 'l '1111~1rn:;lli.il1ri11'11:11~f1111'W l'l '11 
v 

111t1 '1:J.i 1rn:;11l1' flU 1:; fl'WU ~:;,)'ti~ 11~1i'lm.h :;i\'miri ~1lfl11fill~ 'llB~ f ll (State Chief Financial 

d w "" .,,..,, CJ cl .:!i QI " 

Officer) !~B'Ul]!'li'llBHJHJ'Vl'Vl1ffl'l (Trust Company) '111B!!N'Wfl'Vl'.lffl'l (Trust Department) 

64 Collateral Management -Florida Department of Financial Services, Trust Business 

Deposits, at http://www.apps.fldfs.com/CAP Web/TrustBusiness/business.aspx, access date 

November. 26, 2007. 
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. . 
'Wtlfl~lfliJ 1J~fl'Vl'Vlf!Nl (Trust Company) 111tittN'Wfl'Vlf!1'\ll' (Trust Department) U:::'lltl!11TiffWU11M 

11ilflll>:::nw~1N111v~1u1~4flri11 '1¢1 

(Trust Department) u:::wM11hw11:::tVtJl'lt~tJ1tl1J~tJ1J~,J'Vl'Vlfl1'A Trust Company 111ali'Wlfll'.i~ 
uNw fl 'Vl f !1'1ll'tl'h.1ri1w11d4 rn 'll 'Vl :::t iivw iJ i'!1.Jflfl 11 ~; 4 tl1tl m iw u ti 4111 aj 1'J'W tt!l :::l,j 11fi l 'll ti4 

. . . 
11llfl11'.i:::tl'WTI\]flrll11'Wl'l uri~11mrn!l4'Ufl4fJ! (State Chief Financial Officer) ~4tt~1wVi 30 

tl'wvww uw (i4 ")w ~ 15 'VH."Jff~ m vw 'llfl4u~11:::11 >1:u (i4111' m vi'I v~v 'll ti4 ~il ii iw 1u1 w mn11 

1!'.ifln:uilwt~v1n1Jfll'.i11411llfl11>:::nwl'll:UU1J1J~rll11'Wl'l¢11v 
3) flH1oM1Jflfllllm allmru !1'mw~ trn:::ii4ii1w1vfl11:u!1':::1'11fl (Use 

' ' 
of 

personnel and facilities) 
')) I ')) \l)'J/ <lJ o' 99/ 

t1'WU\llfll,,]11lJWu:::111:u 11 UN'Wfl'Vl'.i!1'\ll (Trust Department) !1'llJ1Hl I'll 

~I o' d ~ o Ji o' at 111 'J/ 
1.Jfl!llm lJ1Jfl'.iW !1'tll'W'Vl U!l:!:!1'41ll'W1tJfl1llJ!1':::1'11flfl'W'l 'Utl4Mflfl'.i 11'.ill'Utl41i'Wlfll'.i ti'\ trn::: 

1w'Vll4flll1J t1'WtJ4nm111tJ1i 'W lfll '.i ~ '1iJ'1¢11ti1J ~ fll'.i 'Vlf !'( \ll'nmmn11 oM1.J flfl !l m iitlm ru mnw ~ 
trn:::ii 4B l'i.11tJfl11:u !1':::1'11fl'llti4UN'W fl'Vlf !1'\ll' (Trust Department) '1 l'i't 'liw tl'W 

""'°' "" <I ~ <lJ o' ')) 
1JHJ'Vl'Vl'.il1'\ll (Trust Company) 11HJUN'Wfl'Vl'.i!1'\ll (Trust Department) U:::\ilti4 

<V .::! <V .::!.::! QJ <lJ QJ rl Q.I d 
tWfl my 'JIU 11::: t v fl m >1111 flJ! l'W 'Vl tfl tJ1fl1J fl n ~ l'l fll > flti4'Vl ni \il vv flu i fl rn fll1'1>1111 fl lJ l'W eiw '1 'll ti4 

,,, :;:, ')) .., "'""' (I.I o' .., <I.e. ,A ""'QI 

M fl m 'll ti4\il 'W n:u 'Vl4 \il ti~ tw fl'Vl l'VW!1''W 'll v 4 fl v 4 'Vl > !1'\il eiei flu 1 fl 'Vl > 'l'W !1''W v w '1 'll ti ~1J nm (Trust 

at d """' dr di.!v 
Company) 11'.itJ'UtJ~li'Wlfll'.i'VlUN'Wfl'Vl'.i!'f\il (Trust Department) t1i'Wl1'1'W11'W~'W'Wl'\1tJ 

~ ~~ ~ ~~ "' ~ ~ 11!lflfl1llJ 1111~ tUU!l:!:\il'.i1U!1'tJ1J ti'\ (fiduciary. books and records) tl'ltJfll'.itfl1J'.ifllllttlfl!1'1'.i 
• • • 

~4 flri11'11'tl'lw11:u11'111tjtwfl ~ 1411lfl" iflil" m> ii w ~~ il 'Vl f -w 6i!w 'llti4 flti4'Vlfl1'1'11ilmmrnui'111 
• 

'l'in:::11il'llti~1J~fl'Vl'Vlf!1'A (Trust Company) 111tili'Wlfll'.i~UN'Wfl'Vlfl1'A (Trust Department) tl'Jw 

' d ~ ~ 
!1'1'W11'W4 ti'\ 

5) mrnvuii1mu 1 M'uflfl11tuYi1tttl'1~ 
' 

ii1u1ui1 '111'llti41J~,J'Vl'Vlfl1'1ll' (Trust 
.. ~ .. 

Company) 11'.itJUN'Wfl'Vl'.i!'fl'l (Trust 

Department) ilii1w i u 1 w fl1'.i .fi\il fll'.i flti4'Vlf !1'A.i' 1tJfl 1llJ~titl'l'l 6!1'u ~ \llU!l :::fl1llJ '11'1H 1 u (ml'l'.i l 
' 

,t,J',,,,QJ """ at ""'"' ')) ')) 660.34) 'Vl4'W 1JHl'Vl'Vl'.il1'\ll (Trust Company) 'Yl'.itJUN'Wfl'Vl'.i!1'\il (Trust Department) 1ll~u:::~l~l11 

1J~fl'Vl (Trust Company) tt1tiUN'WfJ'Vlfl1'A (Trust Department) '.iltJgwtl'J'W~1U'Vl'Wl'Wfll'.i 

11 QUi'l4 l'W '1 ¢1 '1il11~ 1fl uu::: 1oM'J11ViiJ u 1 w fl l> ti1tifltt1 v '1ilnm:u 1 \il tJ1J ~El'Vl (Trust Company) 
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' . ' 
11l !HtN'W fl YI 1 ft,) (Trust Department) 'lltlV'W u 'W u:;A eN u fi1J~m! 11'1 eJ'W ih:; l'l mn1in ::iilll1::1~ 

(standard of care) t'li'W!riUlrl'Wrl'U~lfll'l ~~fll'l ul'i~;~~l!! Yl'W 'hJ'1At11'W fll'll1\lll11'mvilJlJ11'l'lJl1'W 

m>ufi1J~~1mieM~1m1 
~ •= 6) Yl'l'VWft'W'lllfll'll1H.J'W (Security for deposit of fiduciary funds) 

'l umlli ~11luY11-wvifu ~'lllfll'llN'VJ'W 111'vm1'l~~w11ll'l tl1111uY11ft'1 i'liu 
• 0 .::! .<::I ~I ')) 0 1')) A<V (l) cl .:!! "' cl 

'lll'l::\1'W fl11'l !u'W\ll'W f1111'Wl'I \1'U:J1'JYIYl:Jft\ll (Trust Company) \1:Jll!!N'WflYl:Jft\ll (Trust 
' . 

Department) wv~il1 '1 UNlfl1l'Wlm:iu1:;111Y11Nm°1 Ufl ( lllllJYI 1-wv) tl'Wltl'irl'tytylrlll~~YI 11:1''1 11 l ll 

m<1iJl'11i~tt'1lJH Cm\ll:i1 660.37l 

'l
'J)')).:!f. I di 

7) fll'l 11QUlJ!!fl fiduciary account ll'W (Loan by and to fiduciary accounts) 

""'"' .,,r/ d\I wo' 
'U'l1'lYIYl'lft\ll (Trust Company) l1:Jll!!N'WflYl'lft\ll (Trust Department) ftllJl'l(l 

4 d,'l'))')).:!f. T I $1 

!lll!~'W~lfl fiduciary account l1'W~ 11QUlJ!!fl fiduciary account V'WlA l11fllYt\jt\jlrlll~~ 
QJ,/.:!f. -"l.o.;,'l'))'))d\11ij')) 'l d d o 

Yl:ift\ll l1Hlfl'll1lJ1'11ft~ 11QUlJ till m1:; 'Wfl'lW'Ull~ Trust Department 'Ull~1l'W11'11'lflftllJ1rn'W1 
' ' = d'l~-' = ~ '1-''l ~~"' ' ,. !~'Wflll~l'J'W'UM1l'W11'11'l 'YI 'llu'l:;flll'Ulj'lfl~'Yll u 11QUlJ!!fl fiduciary account :JllJ!M fiduciaiy 

d d <ti "" 0 <ll "'""' d QI QI 1ij ';I) 
account Yl\ll'W!ll~!U'WYl'lft\ll trn:;ft1lJ1'lO'W1Yl:J'WUft'W'Ull~ fiduciary account lJ1!U'Wl1l1flU'l:;fl'l.J !\ll 

(lJl\ll:Jl 660.38) 

(l) cl""' ' 
8) fll'l'UWYl'l'WUft'W'l::1111~ fiduciaiy account 

""'"' QI o' d\I QI cl 
'U'l1'l'Yl'Yl'lft\ll (Trust Company) l1'lll!!N'Wf1Yl'lft\ll (Trust Department) lllU'UW 

.,, "'""' .J ')) ' di 1ij ')) ')) 0 :; ?! Yl'l'WUft'W'Ull~ fiduciary account 11'W~'lmm fiduciary account ll'W till tllf11'lYl11j'lfl'l:JlJ'W'W!'U'W 

• • • 
1l :i rn 11ri t\'~ fill~ ih u 1 rn :;!Yww1rill~ ~YI 1 ft.lt\'~ fill~ IJ1 u hi '1 Att w '11 u u 

9) 11\ln Self-Dealing 

u'.foiJY1Y11ft,) (Trust Company) l1lll!!N'WflYl1ft,) (Trust Department) hi 
• 

mm1t1il1YI 1 -w VTI'W'Ull~ flll~'Yl1ft'1'11J MYI u 'l u \ll 'l 1m>11 fl l1 llll1 <l'flYl1 'W V'UtN\ll 'W!eN 11 l !l'UfM 
0 

1l'W 11'11:J~UN'WflYI1ft'1111'Wrh'W11 d~ tl 'W ! l'W !!Iii lYt\jt\J 1 rl!J; ~'YI 1 ft,) fll 11'WI'll11 'W mh ~ ~'W 11 l flfl'1 l1 lJ 

81i~'ltt'l11'1A (mm1 660.40) 1umlli~mmrnl11'1A u'.ioiJY1Y11ft'1 (Trust Company) l1l!l 

QI cl SJ= ""',J "' QI cl .:!! d""' 
!!N'WflYl'lft\ll (Trust Depa1iment) ll1U'l'llft'Yl1l'llfl\1l1flYl:JVW'U!J~ Trust Company l1'l!l1l'W11'11'lYllJ 

di <:! d\I ')) .:!! "' ' 
Trust Department !lJ!JlJfll:J!ft'W!l'UWUlflfll:J tl!l'fl'W'U!l~ Trust Company l1'l!l'U!l~1l'W 11'11'll'l~fll111 

Yl1'WVTI'W'Ufl~ fiduciaiy accounts '1iimlJ1'ltl'UWl11'1l l!l'W'1ii·h'Him:i11ll 

'11fofi u'.foiJY1Y11ft,) (Trust Compai1y) l11'1l1l'W11'11'l~iJuN'WflY11ft,) (Trust Department) l11'11'ltt!!rl 
• :I.I ' ' 

m., lJfll :i 1~1111111'1 111' 11l1fl~1~ 11u ul'i !Yww1ri11~~YI1 ft,) 11 l !lfl'1l1iJl'l11Y ~ 'l 11' l11 '1 A 111' fl\ll llJ Yi 
• u u 

fi111'W\ll 111 'WlJl\ll'll 660.42- 660.45 l11'mrt11 '1?1'1um1m1-iu'l11111u1fl11il1u~1u~iJ'11m~ 
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10) Common trust funds 

""""' <U " ~ Q.J o' 
lJHJ'Vl'VlHl\ll (Trust Company) 'li'lllllN'Wfl'V!Hfl'I (Trust Department) llN'il~ 

i .. "' d w _, o' 9 
l'I~ common trust funds mM'li'W~ttrnttllll'.JmM !'VHJ11'1Qu'l~ll'~fltll'l'l1~fll'll1HJ'W t'Wjp'W~ 

fidnciary ~llutj'l uil'il ~i'iutt1ll~'il:'.!Ol'l~'W 1 u11wtti1~~ll'I{ 'l/11'1'lHM'l'J'W1 ill !!ll~ttllJUl!~'W'llll~ 
l'l'W!ll~ 1uu::llunu common trust funds 

11) 'lillflfll'lll~VJ'W'lUl!lU~ prudent investor 
..::::,,,,,,,,,, "'i ,,,,,, <::19'<:!. 

lJ'lhl'Vl'Yl'l!ll'I (Trust Company) 'li'lll!lNUfl'Yl'lll'l'I (Trust Department) lJ'liUl'Yl 

w w '1 d. ?1 • <'!i A QI ~I o' 
ll~'l'JU!lll~'ill'lfll'lflll~'Yl'lll'l'I UjlU~'Vl!uU prudent investor flll111'lll 'l'l'ill'lll!111'1'JU'l:'.ll'~fl 

d ~ " ~ d ,.w . 
!~llU !'ll ll'l111fll'lll!l'l1~'1 'll~M common trust funds 11'11'.JlJlJll'l'll!lU'll!Mfll'l 'll'Vlflhl:'.fl11lJifl11lJ 

1 ~l'.l1'111'l/ !!ll ~ m1m ~il'l'l 1:: 1~i1l11Jfl11lJm m~ lllJ 11'1 omm nrn~ VJU 'l u nf 'l'l aifu VJ flU 'l ::m 'Vl 1rn:: 
' . 

M'l'JU'l'Jfl iuimu (1 um w Yi hi !J{i' un1ttu l'l Hil'JuVi1rr£J) u ll~u llfl 'il1flil1 u fll'lll ~'l'J'W 1'1') fl1'l 

Vi 'ill 'l ll! 1o"ll'm'l'l'Vl1~ !ff'l 'tl l! n 'ii fl 11:: 1~urM u fl11lJ!'li m~ !llJ 'l u fll 'l <ij' l'l ll''l 'l fll'l M 'l'J'W 'l 1lJO ~ 

Nlll'llllJ!l'VlU 11'1ulll'u 

' . . 
lNVJU'llll" common trust funds !lll::~wfi1~1,l\mm~ll'lJ'ltt!lrlA1ll'YlU '11~il fll'lAl'lTI'Wh'lufll'l 

• 
ll"VJU<il'U'!l'lYlltJ!!ll:'.fll'l<ij'l'lfll'l common trust funds ifo11'iu'llll"U::iil''Vl (Trust Company) utj 

12) fll'll'l'l1'illl'lllJii'l!;l common trust funds 

""'QJ <IJ o' ~ <V d d 
lJ'l'tl'Vl'Vl'lll'l'I (Trust Company) 'li'lll!!NUfl'Vl'lll'l'I (Trust Department) 'VI 

u::itt1'l<ij'l'lfll'l common trust funds 'il::lll'1M1~ufom'1iu:i.illl'IN') 8u~111'1ui~o1num'l<ij'l'lfl1mll~ 

mmn1 'l Ml'l'l1'illl'lllJ 'Mmrnl'lnlll 1 l'lou::iil''Vl'Vllll'W (Trust Company) 'Ii 1uuN'W fl'Vll ll'W (Trust 

'J) QI Gj !'l)t::S <LJ <::I ')' SJ QJ .::!~I I 

Department) 'il~l'lll"'ill'l 11il.Jfll'll'ld1'illl'lllJlJt\j'll common trust funds il'lOi:Jll'lllJlJ'l!'llum:mn" 
• 91 QI <IJ<::l'J/e:::I. 

'WlltJ I flH!!ll~'lW,l'W fll'lll'!llJlJt\j'll'il~l'lll"lJ 

(I) 'lltMl'Wfll'lM'l'J'W'llll" common trust funds q1,llll'l'l"l.Jllfl1flll"'l'JU!1'lu1u 
' ' 

.:! 0 .,,, ""'""' 
m lJ 'YI fl m:: fl 'l rn fll 'l m tt u l'l m 1 u 'VI lJ fll 'l l'l 'l 1 'ii !1' !l U . ' 

(2) 'lw,1um'lCJl!l 'llw llll~m'l11Jiioui1ull,fl1HN'Vl'W 'lw1.'l llll::'lw~10 
' • • <V <IJ I.<:! <IJ ')) 

'W lJl'l,!!1'1lJfl1'l 1'1'l1'il ll'lllJ fl 'l" '!l'l'Vl 11'.J 

Q ')) a..> <:to QI I 'J)""' "'i ,J 
(3) fl 11lJ!'li'W 'll ll~ Nll'lllJlJ tu'llll'l 'Ii 'llJfll'l M 'VI 'W fll'l 'ii 1 tJl'l'WM 'W 'Ii Hll'l llflllJ tJ . . ' 

13) m'l11l~1J'WA1'Vl1ll'A 

'1'11 ll'A'l W1~mrn~'Vl f ll'A'l w'l tt iJ•~ .'l!l,.; 111nu~u f11f 1J,1'i!lm llivi!l'll!l 1 till 
t I I I!)/ 

fll'l 11lii tJ'W 1'11'Vll ll'A 11'11'.JtJ'W 'l 'W!'lll'IUl'W l'ilfflll (county) Yi11'1u l\1'1,'ll!l,ftlU fl~l'W 'll eM 'Vil ll'H'lltJ!~lJ 
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.:t9)w 'JI <v 'J/Q II/• 9.ld o 'JI 'Jlw 9) d -"'> • 

(ex parte) 111fllJNfll'lfll'Wrll!l~:;~1>1'l11mn:; t\lll1'1'W ~lflNO'Wfll'HJ,!!!l:;Nfll'lfll'W rvrnw~1nu111~:; • • • 
eii 'IJ1A111 etl ij1!1'1i ii 1f M 'Ile 

"" :; d ""' 'J) Q 1 ';JI _1d ""' <V ~ 
11!l'~1 fl'W 'W!lJ u fl'l !l w ~lJ Ill 1!! 1l 1!!1l:; !'11'W fl1J '11! 1J 1l {) 'W \ll 1'Vl J !1'\ll ffl!l ~:; 

. . v ';ll • 

fl111'W'11'Wfi1 tt'Vlf l1'~hw1m.i1-0'1vhmhn1!'Vl'W'Vlf11'~'.iW!~lJ ~,iJ ~ti' 1l.itn'W 30 1'W UU!!A1'WTI 
I > ' 'JI I 

ff11lih'hl1' tl111furi11 -M~w1 'Wm>'111 ilu m> 1wmtli1ouiil1'Vlf l1'i>luu ~£Ju r11f e,11'Ju~f UNl'l'JIVU 

1m:;~:;ttfl~lfl!~'W'Utl'fltl''Vlfl1'1ll0''bJ1rl 

1u1u~mntl~ouiil1'Vlf l1'Ail N!l 'VI f !1'A >W!~1J~:;~v' 1 euim:; ci '"eulr'IJ;\ 
• 9) :; OJ d d ')) ')J d 1 d '1 & 0 .?1 

fiduciary W> tllJ'Vl,!Vfll1'1H!1lflj!l'W'Vl!fl{)1'1JU,!!1l:;'Ue:JJ!ltl'W \>l'Vl8~ 'Wfl11lJfl'.itiUm M 'll,~1!1J'W 

.iv m> ti ij1rn11tl'1~'Vlf 11'~, w 111 i.i !lu ~:;'1111 ti 'Vlf !1'A, 1v 111 i.iil il1u 1~ ~l'l n 1, mN'Vl f !1'.11 'lfmi>l v1nu 

DUff'VlTI!!!l:; mr l~'Uti,'Vlf !1'A'.i11J!~ lJ !!lll'Vl f l1'A>W111i.i ~:; 1i.iiliY'Vl TI fll 'W 1 ~ !!l'I :;11tl' l~~'ff'IJ'IJl 
I :; Q.I ,/c, O 'JIQ ';JI d. aJ <V ~ "=> fWM'Vl> !1'\ll!lil1lfl111'W 1>1l11 !U'W11'W l'Vl! ll w1:; \ll 1'1lti''Vl > !1'\ll > 1V!lil1l 

. v ' . 
nnitli'\ vuiil' 1'Vl f !1'~ ~:;1!1'~ ~iYulllmlie 'VI f l1'~>W!~l.J 1rl£Ju lr'IJ;\'Vl f !1'A11 liu 

!1'itl"J'1>1Vl11J (final trust account) llltifl'lfl mv1u 30 1uuuii\ll1u~ilnn1tl~t1'Wiil1 im:;~e'ci' 

tl11u1'lle'li'l!:iiiilu mh11 tt!!ri1Jflflfl ~1~01-0'0' ~il1 rJ!1'fl::iY'Vlifiu m> 'Mf u-O'm.Jfl 111evul.J 1 ttil 
' • • v ' ' v 

1n:; 1 tli'\ ou iil 1'Vl f !1'A 11 fl flfl Yi1n1n-O' v'ih 1J.J()~ 'VI f !1'A > w 111l.irl10 1 Ill ou fl fl flTI in 01-0' e' il mm rn 
0 0 

fl\>lfll'W final trust account llltifl'lfl1rimo1u 601uuuulll1u~1rifu!!~'~lfl'Vlfl1'~>10!~lJ im::itt 

ii1J,~mm:;!1'l.J 11~::1ll'W'llUU final trust account 111v 1l.i 

1i'w1.lf1'1fl ~::ti ll.J 1 i' m> !1'1l:: iY'Vlif 1 ti f1111JV'W ool.J m>illo,'Vlf ff~ >1m~l.J 
1~ m~ onri 11!Yo1110~1flfl1>Vi1 Nl'l ff 'IJ t\Jl ii ei' 'VI f l1' '111>1 o ~f utl >:: io'lltl ~ 1rl1Dfl11'1> ~ 1tJ1>1 !N o-0' D:JJ fl . ' 
'11''1 ~:; m:;Vi1il1rl 1i'mil'lm>1~ tlflri 11 !Yo11 w ~:; m:: Vi1'ihrn w 1 u 6 1~ vu u rnilll 1u Yi 1 rif u 
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!J} S},.!I, 9-1 911Jj I ..::I _, "i' "'.d .d :v = OJ"'> !J} .d ' QI "" Q.I !J}..::I 
i;JH 'Y111i;Jtl fl1'j11 fJ t lJlJ N<l u 1::; tfJ'l511 'YltfW1'11 fl'm1:;i.JjJ 'lJ '1'1'111l'Ylflfll'lJ1\111ii1111:; l'l'Ull'ltJ1fl'lJ l;jlJ 

' • ' jl :II 

1'151~'11 ,Y,Vimi11 Hmi'1111u'Y1Vi 2 '111'li'flVi 2) 'llfl' 2.2.2 .y,W11fljJ'l'llJ11'1U uuil~'fll'l'l 111'11 M~U'Y111 
v .. v v v ~"'"' , .>! ~ q v.. ..~ ~~ v d ~ d , vv .. 
i;Jtlfl1'j11fJ~::!'ll1 tulJ'lJ'Yl'Ul'Yl 11fl11Ufl,fl11 t'l'llJfl11ujJ'UA'l'l111'Y1AllltH\)t\)1 Indenture !'11fl 'l'll;jtlfl 

y Sl\lj !l/QJ (> = !J} ,J' !J},,, ')} 'JI ""' CJ.<::i "' jl 'J) 

1111 fJ !l'l1'lJ'l5n::1,11A11!!'1::1'lflfl!'UfJ Ut1::~1rn 1'1'1 l;jflflfl1'j11 fJ'lljJ'lJAAllJfft)!t)!l'll1::flll'lJ1'j11fJ (Trust 

"i' r-l._j d d ""' Q.I .J' 
Indenture) t l'l l'llJ u 1::11'111'Ylfl11'11~11W1M11 

0 G) !J} w """' ~ 'J/ 9/.:!t !J} !J} !J} ?1 ""' QJ 

AllJlJl\1111 310 (a) fl1'1'1111'1 t 'l'l'Y11!1''1'1'11fli;JU 'Y1111;jtlfl1'j11fJAfl,!u11'lJ1£1'Yl 

d "' ,f ~ q V .I ~ ~ "' ~ , "' 
'IM ~l'l'Yl::!'U 1'111!!'1::u1::flfl'lJlj1flWlll'I tAfljJ'l'llJlfJ'llfl,U1::!'Ylfl<1''1'11il!l!lJ1 fl1 '1'11 fl'll !N >ii l'l '1'11fl 

!llWl!'llA (Territory) '1'11fl1111'111'l District of Columbia '1'11flfl,ftflJ (corporation) '1'11fl1Jflflt1~1111'1 

~ '1 $1 r u fltj tJ!lA 1 M' tl,.::: flflrnp il ~ t 1'J 11 'Yl r ll~ 1 l'l vuj il 'Y1 'l'I ! fl fl' fi m 'l'I ! fl l.J fl fl l,j .r, fl ii 11.i'fl, '1 $1 i'u 

G) 9f_ I a. s'I QJ <"i a:!')} O a.. I at !J} ..::I I Q 

fltj t\! 1 A mu 1::; fl fl 'LI~ rn ~ m 11 'Yl > irmrn:; lJ 'II flfl1'1'111l'l'Y1Nmn'11 fl m 1 fl fl A fl' lJ VJ wrn::; !1'111 m11 . ' 

'1Jm11'1iltl'flufl11 150,000 m1u'l! (USD) 

~!llJl '1Jliimrnt'l'l'llfljJ'l'llJll'l~~flii11 ~'t1tJflU uu t 'l'lil11 fljJ'l'llJll'I The 
. _.J Gj !J} I ""' ,?°1 'J) !J}~ !J} SJIJj !J} 

Trust Reform Indenture Act of 1990 'Mfltj'lJlA !'1'11i111fl111'!1''l51AffllJ11mu11i;iu'Y111i;Jtlfl1'j11fJ tl'l 
' • SJ ' 

l 1'11'1lMfl~mv1.i' l~ fl11
11'll Wlfi£1 ri1111! fl'ii'VJ11U l,1:; ihwil 11'llm'\1 '1 iJtl' fl l'lflJ 1 150,000 m 1 fl'lJ !1''1'1 r ii 

iJ,fl,t¥ilJ" 

' ' cv= ..::1 II) ')Jo II) !J} 'J/ ""- .:!t ..::1 
f,JW!llJ'lJl'!AllJ'YlfljJ'l'llJll'I The Trust Indenture tl'lfl1'1'1111'l !1 trn:rnfl,lJfllJ'l'l11~1'l'Yl::!'lJl'l11>::1J 

1J rlfi t1 ~ ~::t l'J11 'Yl i' !1'~ l l'l l'l'Yl i' !1'~ M111lJ V'W l'JfllJi' 'lJ t l'J11'Yli'!1'~1utflflff11$(1fJ (A llJ U 'lJ tM¥ilJ 1 '111 305 
' . G) 91.:!t SJ d ?1 v !J} .:::\ jl !J} 'JI ?l QJ <:1.\lj •l!j !J} 

t'l'll'l11'111fllJfl1Hl'll'l::!'lJl'l11lu111'j11fJ) 11flfl~lfl'Wl;jflflfl1'j11fJ~::tu11'Yl>llA tlJ tl'l (lJll'l'Jl 310 (a) (5)) 
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i1if 1 u mfil ~'Vlf l1Aiitt1v•:; '1.i'f um1iivrn'lh:; iv'Jltl~'llflllV1 (~1•:; 'lfi' 
mh1'1u hi) mv1w 90 1w 'Vlfl1A•:;.i'v1A11•mium1riu 1tt'ifim.i!l'lh:; ill'llu'llfluv1~1mh1 u!l:; 

" fl w 1 u r'i mu fl>:; v:; nm~ 1mil1U u tt 1 oii Nll u >:; i IJ'JIU 'll fl uv1'Vlf !1A •:;WM wi'1 'll m1 'llfl fiw 'lJ u1 

, I i '1 V ~,I "' w d v o v d "t V v"' v V ,,\ 
Nllu 1:; IJ'JIW ttmrn tu 'f1jlJ'VJj !11'1 •:;l'IMlllllllfl•lflfll 'll'llttWl'Vl!l.JlJl'jU'VllJ l'JtlV't!ll Q U!l:;UJu 

.IQ.J • G}S/31<9 'J) 'j) 1 Q.J 'l)<9 91 S/.<:t= .,,,_,A o"J/ I 1Vo 
!tt'Jfll'lll!fl1fllll1 !'Ylfjtlll'!lJQ'Vl'll'llflW U 10 1W !!ll:;fjml'!WQlJl1'VllilJWfll'lll11'1lli'llll tt'Vllfll'l 

t1llflt1ll'W'Vlf l1Alllln•1om>'llif tl'tltttl'1~m> illw~u'Vlw~ou,Yu!J1fi' (AllJlJll'l'll 310 (b )) 

d ,I i <w v 
3) fll'llJN!lu1:; IJ'Jl'W'Ufl!W1 (Conflict oflnterest) 

. i 'J} Q.J <:! .::!i 'J) 91<:.<J 
l'lllJ The Trust Indenture Act of 1939 fl1'f1Wfl tt'Vl'llll'ltt'llll'Jll'Vl'Wfjtlll 

'J/ SI 31 .<:t ,,, ""' _I= v= ii d9 91 .?'I Iii_ I d v- .?°I = 
'! U Q •:;l'llJ1lJfi 1llJ 'ill Nfl'Jlll'llllll:; U !J 'lll'I 'YIU 11'1 ! 'YI !U U ! Ul'lllJlJll'I 'l j lU!fl01fl'llfi1llJ! UU llll'l:; •lfl 

J i < w v . w v v ~ ,,; d , I i < w v , I 'i 
Nll'l 1:; IJ'JIW'Ufl!W1 (conflict of interest) fl'llfjllllfl'!WQ 'll1fllrni"rnu1:; IJ'JIW'Ufl!W1u'llfl!Jll~ U 

lJll'l'll 310 (b) 'lfi'uri" 

di iv.<:tcl "'-"199'"'3' 3191 "°" .J'cl d, Q.J 

(I) tlJll'Vl > !11'1! llw 'VI> !11'1 1 ttou l'Jllllfl'!Ul::J!!ll:;lJ\,l ott will u >11J!fllJ1flU 

(2) irl ll'Vl f llA tt 1 um 'llJfll> tt':f m ~1tt tl' l~ u1tt l'l'Ull1 'Vl f !1Atll u ~.Ofl 
o I • 91 Y'J/ 
•1ttm1J (underwnter) 'UMl'Jllllfl'!WQ 

(3) irl ll 'Vl f llA fl 1u fl lJ tt 1ut1flfl1u fl lJ i ri o 'Vl 111'1 H tt 1v'Vl116u lJ fi u ' . . 
" "" d. <ti !J)<V o I d, .,,-

\.1 fl'YIW 'YI 'l llfj•fl • l'f1 U1 IJ'Ull1 \j flttW U U 

(4) irlv'Vl f !1A tt':f u o » lJm> tt':f ut ~ l tt u l~ u1ttn 'U ll1'Vl f l1Atllw 

9J 'J) d 'J) I 'J) <!:! 'J} .J' .::!i 'j)GJ O I O <V .J' i .<k 
fl'l'llJfll'l t•lttUl'Vl '!Wl11W \jfl•N tt'llll'Jll'VlW'Ull1\jfl'f1W tt'lllfj•f1•l'f1W11Jl1ltt'l'll\jflttWWW '111 

'l.i'<il11i'1w~1fi•m>fu~1ttwwtti:lo'VlfwiS 
d <:!:!, 'l) I .::!i 'j) 3/ .d C:. .J 'j) 

(5) \jfl'YIW ttrn fljjlJfll'l '!Wl11W tt'llll•lttWl'Vl'lJ'lttl'l'Ull1\).fltt'Wl•l 

hi Otltt i:l fl'Vlf llv~iiil''Vl n ll!lfl!ff IJ1'U!l1'Vlf !1Atllw ~ lW 1W f uv!l:; I 0 tt':it1lJlflfli1J u ~u 1 JJ tt':f !J 
w w !II !J) 

lJflfll'l~1oci11-i1ml'wlli1u.l 2 :Uw1'llihnllw~1w1wfvvl'l:; 20 11':ieiJJ1ooi1uw'ilw'lu 

.d cv .:::\ cl 'J)cv l o' .:!t ~ "' "' o'.d cl "" 
(6) !lJ ll'Vl 'j !11'1! 11 u l'J'l UV>:; !IJ'JIW tt j !J tl lltt llfl'Vl 'llllJ'Vl! u u V'i:; flW 

rl111f u11 if ~f;Jriuriillw ~ lW 1u f v IJ!l:; 5 tt ':ivmo o i1J u~u 'l u rl111 f utti:l fl'Vl f ll iS~iiil''Vl ll vvo 
.c:::I. .<:!:! 0 'J) .::!i I i .l lil_ I Q.J Q) cr'.A ,J' <ti 0 'l) 

!lllJ~ tt'lll•lW1W 'llllJ!l::: I 0 tt'llllJ1flfl11W U 'U'W tu'U!J~ttllfl'Vl'llllJ!J'W'l'U!l~llfltt'W tt'l V•l'W1'W'l lllJ • 
<1:; Io 11':iumooi1Ju~w t'll'llv111'1o'Vlfllv~'W'l 'Ut11i?I.Ori~111wwrl1ttf u!lottif • • 

66 = == <ti = !J) 
'lllt)Jfl• •>•l'lfll~ll!, !'l!N!fllJ, ttUl 38-39. 
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(7) 1d8'v1frrAii'wl'lui1if ull1:; 1v'liu 111Bi.lB11 ilflY1i'rHl~11'1ull1:;nu • 
!J} • !J} y • 

ffl'H r 'IJ 11il Yi Nl'l umilu ~ l'W 1'W f B1J!1:; 5 111BlJlflflllU u91u '111 ff111f1111ilflYlh16YiiiilYITIBBfl 

..::t .J 'J) w -=!~ d 'J) 0 ')) .<!:{ • t .J 
!11'1J~'llB~1Jtlfl1l l l'l'] 'll~'illflfl11lJi 'llB~'Yl'.illl'lf:JB!U'W! 'ill'llB~ 'ill'W 1'W rna11:; I 0 11'.rnlJlflfl11'W 'W'll'W 

• 
'111111Bfl111fllJ111Bf:Jflfl111fllJ ll'llJYll~l'lH 111BYll~~lllJ 'llll~l1fl11U 

q 'U q 'U 

d: QJ .::t d Slw 'l ti -<!:i a:t G) "' QI o'nj QJ ,f 
(8) !lJll'YI 1 !1'1'1!UWj>llll>:; 11J'li'W 11> lltlll 1 u jjl'W:;1111flYl1'1'Wu1:;fl'W111.J 

.Jt~Nl'lUl'l 11'1u~1u1uf lla11:; 10 11'1llmflfli1J'u~u '111 tlrnf 11~u i u.ffu 11'1']'11ll~1Jflfll1~~~ Ylf lYA 
' . . 

f i111'1w ~ 1'llll~11!1flY1 f w6Yiiiil'Yl ii ll llf1! lia~ 1u111iJ'YI11 fl11il1iiu~1u1 u f ll a11:; 50 111 B m flfli1uu • • • 91u '111 
' . 

(9) ii) ll YI 1 lYA ll tji u jj 1'W:;~i.)ll115fl'YI1w6.r~ 14 ll "l llil fi mil u ~<ilfl fl11 

mflflm:1JViuam1:1J ~<ilflflnmflfl 'YlfrrAm:1JViuvm1JJ ~Vi'l1fl£l' m>JJm> ~~1111fo'.Y1111ll~ll~ 

1 d 1 d..::t QJ I ..::t QJ d o 'J) .<!:{ I t ,J \lj 1 <V <V a'd 
'Wjjl'W:;ll'W l'l'YllJl1fl'.YW:;1'Ji'W!fllJ1fl'W !U'W'ill'W1'WHW!1:; 25 11>8lJlflfl11'W'W'll'W 111 'W11l1flY11WIJYI 

""- .<:> .<:> d .<!:{ "' "" c1d: q 'J)Q.' 'l o' " d 0 ~ 
lJ l1'YI li ll ll fll lYIJ ~ 11'.i'el11!1flYI1 W IJ B'W ! 1'1 '] 'II 'el~ i:/ '.i 1111 '.i:; ! IJ'li'W l 'W 'ii l 'W 1'W 1'11lJYIfll11'Wfl'II~ll1 'ii 

' 9 ~~ .I "t '1 ~ ~ ~ d, ~ ~ o 1 ~ ~ ~~ o 
flll !11lflfll'/!1U1:; !IJ'li'W 'W 'llB 6, 7 1111::: 8 '111~\IJ'W 'll~llt)jt)jl Indenture 1'1Mfl111'Wfl 11Yl'.il1'1'11'1B~Yl1 

mwn111rr1:J11m1i.11:J11!lflY1i'w6.r~ flci11 1 u1u~ 15 WiJ'.YlllfllJ'llll~ 'IJflll 1dll11!1'~111fl1'W '1~flii11 
I .<::t.di:iJ Q 'J) I .J' '1' 0 .<!:{.<:>9) .f 

'llll~!!fl!1:;1J '11~1'1 ll~fl111'W l'lfl 1CJ11 111fltjfl11'W 1'1 llJ Indenture lJ lll 'ii 'JilJ:;fJ'W!~'Wl'1'W!!l1:;1'1 ll fl!lJCJ 

l'll:1J~1u 1u1111:;1'u~n111u l'1 1 l'lvm> i'll'lu l'leJ~MllQl'ill '1 llilfl 30 1u 'Vii' rrAA' ll~Yi1m>l'lnul1'llu 
.<!:{ w W ef <V I <V <:1.,:::1 .:; QJ d o QJ .:; 

fl11 ti ll11 !1 fl YI '.iW1Jl'J ~ fl'<l11Yl'W Ylllflfl 1 ~ W 1'W Ylfl 1 'IJ f1111 'Wl'l !!!1:; 11 M 'ii lfl'W 'W 

2. Ylf l1'A1 um><ill'lfll>flB~'IJ'W>1lJ 

Investment Company Act of 1940 (!CA) 11'J'Wfltj11lJW'llll~ll1:;1Y1fl' 

!1'11fjjB!lJ1fl1YillllfllJlfllD'IJ~!ll1fll><ill'lfll'.iflM'IJ'W'.i1lJ ll'llJ ICA ii'J1'Bnl11'Wfll'il~ 'l ~1Mfl11lJ 
31 'JI n I .,, """ .::1. 
f)lJfl'.ill~f;;!M'IJ'W 1w11:; Investment Company 'llll~u>:;lYlfl'l1'111jjll!lJ'.ifll lJfll'.i!ll'Wll'llW 

11ilflY1fw61'illll1:;'Ji1'Ji'Wl'W1~fl1'1~ ll>rnll'IJD'IJ ll'lv.i'1 '1ll'Ylfw6i!u'll~N Investment Company 11:; 

iirrmwr1cill~\!~ "7~11'1ufln ~w~ 11:;nll i M'1ill'lfl1>U1ttn<il'l'lfl1'.i '1111 uYI N~Nl'l (management . . ' 
'J) ..::t .::S \lj SI .:'? a:t l 'J).:::1 o w w 

abuse) 1'111J!11f.J'Wl1'fl1 Congress 'ii~ 11'11'111 !CA 'IJ'W!Wll 11lJfll'.ifl1fl'IJ~!!'tlfl11'lifl'li1'W!!TI:; 

t 'JJ'.YW 1fll>'llWtt ilfl'Ylf w6 tl'11Jfll>n111ul'l i M'm1u1111> <ill'lfl1>fl<NYl1 rr1'1'm:;Yi111'1vYlf lYA 
' . 

!f 111 f um> M 'I'.! w .;/ ll 11!1'1~111111:; 1a'liUiuYI1w6 iiu 'II en fl ll ~'YI f !1' l'1' u u YI f lYA !1'1 lJ n t1 '11 ll 

r'h11unl1 ium1u111n<ill'lfl11M'IJ'W ll'lvi1~1~111m11~1'11Jflll Investment Adviser ~~A'll~ '1#11u 
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9 ~-I = w ' ~ ~ 9 ~ 
tl'l-jtyl\il~lfl Securities and Exchauge Commissiou (SEC) 1'11un:mJUlj>fl~\iJ~fll111 !l'lllW !\ii 

Iuvestmeut Advisers Act 1940
67 

• 
iiJuu u 1ufl1> ~I'! l'i~fltlTl'J'W > 1lJ'll MiJ na 'VltHrn f :J! utlJ j ml'iM !1 wil m1ru::: 

• • ' w9 _I =w ~ ~ ' <lj ~ '1 w9 -1 
!'ll'W fll>lil~ !'WlulJ>ll'Vl (corporatiou) '11Wll'Wl1'1'W (partuership) tu'W\il'W tm:::>1:1JtMfll>lil~ miu 

"'Vlf !l'A" #11v tl'llJ 1uflnll~l'im>i,flfl,'Vl'W>1lJt u>iJ'Vlf !1'.ltlu NM'Vl'W~:::11'1w~'fuiJ1::: 1v'llw ~lfl 
Q 'U <u'I 'U 

' SJ SJ S) 

mi iJ >::: iv'llw Vitill'l'1u ~ 1 fl'Vl f 'W ai1u i u fl fl"'Vl f !l'A '11,iJ !CA '1i.l '1 #Iii .\fon 1M'Wl'I 1m1'iu'Yltffll 

rlrnf uuf!flll~ ~::; iJ;::: fltiU'fi 1 il ~ d'J u 'VI f !l'Wt u flfl,'Vl'W > 1lJ Ufl fl ll~ ~::; t 1'J u 'VI f !l'W i u fl ti" 'VI u 11:1J lfo 
q q 'I 'I q 

fl,,J'u,11'Ju '1 iJ1i11lJflt)'l1 lJW'Vl f !l'A 'llfl,!!llill:::lJll i':J!tl'Wrn" t1'uu\li1 'Wt~U"'l'J'W'llti,'Vlf ll'w \illlJ !CA 
• • 

n1'11'Wl'I 1 tt'Vlf !l'W#lf!,J'i'Vlu'll'ul'i'u '1iJU'uvfli1 100,000 m1vru (USD) !Ill:: 1 um; ~l'll'i,flfl,'Vlf ll'A 
' 0 

.,A 5'1 ')I '°" .::l QI ')I .! 0 ')I d QI .::id 
!'Wtllu'W fltl"'l'J'W '.i1lJ l'ltl,lJflH ~l'l 'Vl:::tulJ'W fl'lJ SEC l'l11J 'W Ufl~lfl'W fll>'Vl 1'11 'W l'Vl'llfl,'Vl> !l'\il fl 

11'1u '1iJ\illlJflt)'11lJW'Vlf ll'A'.i :::l'iUlJllf ;J!t'liuilu f!Vl" l '.i ~l'lllJ !CA '1#ln1'11'Wl'l!~lJt~lJffl'l1f l.Jfl1) 
' . 

'Virnu1Yi'llt1,'Vlf ll'wi uflfl"'l'J'W :nlJ '1,il 

I) 1um;iJ;:::til'WN!lfll>iJi]ll'~"l'W'llfl~ Iuvestmeut Adviser t'W:J!l'W:::~11'1u 

' ' 9 .=t .:! Gj9Jo V.::t V o"' Gj'J/a.1 o 
>VUflfllJ m m>mflflUflfl!l'Vll'l'WlJfllJ'l1lJW i '11'Vl1'11'Wl'VIU'Vl'W trn:::Afl'fllflUl'ltrn i '11\il1U'Vl'W m:::V11 ' . 

')I ')I d .d. ')I QJ """ 

~::: l'I fl"'llfl'll tll;J!l 'VI tfl IJ1'11fl" fl l.Jfll '.i iJ1::; !lJ'W ~ lfl luvestmeut Adviser 

' ' 9 ~~-1 ~"' ' ~ 9 ~ w= 
l'll'W l'lllJ !CA fl1'11'W\iJ !'11'Vlu>:::'l,flJi;Jt1t1'11'W11JM'l'J'Wlil!M 1'11fll>U'l-jlJ\il iuitial advisory coutract 

~ 9 ~ 1.d v llj ')/QJ "'""' d~ I ')I~ I ~ ')I 
'11>5 !'Wfll>lu!llJ'W Iuvestmeut Adviser l'ltl" 1l'l>l.Jfl'WlJl'l~lfl'Vlu>:::'lllJNtltl'11'W11J!l"'Vl'W !U'Wl'l'W ~lfl 

q q 'U 'I 

<=t ')I .::!.:::. , ~ 

3) Trustee lJ'l1'Wl'Vl\ill'll'lllJ~!!!lfll>M'l'J'W'lltl" Iuvestmeut Adviser '11 

11'1u'1iJ\illlJ'W illl.JWflllll"'l'J'W U!l:::flniim1:1J'l1'\iJ!!~"'Vll"m1iJ;::: 1v'llW1:::'111N Iuvestmeut Adviser 

fllJN!li.11::: lv'llW'llfl,N'i'iti'l1W11JM'Vl'W 1'liu flll~ Iuvestmeut Adviser !~lJfll'.iM'Vl'Wttt'Vlf'Wai'iu'lu . ' ' 

67 hrn1,iJi]ll'~ Iuvestment Adviser ~::;l.Jj1111m>M'l'J'W'Ylf'Wai1uiuflt1,'Vlfll'A 1rn::: 

Investment Adviser ~::; '1 #lfi11111lJ! il IJlJfl11 l.Jjl1111'i"fl~11 l l'llJlJ'YI f !l'W!1'i'WNrllfll.J\iJ!! !1 fl11fll • • 
~d.J,<1 ~ ~9 = w 9~= 

'11'Wl'YI 9mu'Wfl1111" 1f1H!1'11" i'Wfl111J1!11H\ilfll) luvestmeut Company 1'11!fll'lfll'.il'l'.i1~!1'fll.J 

im:::i;h'l'Jll (check aud balance) 
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~ 'i ')) ~ 0 ' fHN'Vl1 \1'\ll l'I Vl'IV'lfllHVUJ~lU1'1Hll\llV'lH!'VI U (adviser's fee) lJ1flfl11fll1 !WlJHl1\llV1JU 'YIU ~1 fl 

m 1l1'1'11u111' r111flv'l 'VI r !Yl'i' 
' . 

""' 9) d <:!,j 9) Q) ""'""' I a:!~ I 9)~ I 

4) Trustee lJ 'f1 U l'Vl!<l V fl r:!ff V1J 1J ty'Jf V\1'1::; !!YU V\il V'VllJ 1::; 'JllJ r;i fJV'f1U1V . ' 
M'Vlu 1 tt'iJm1 ulli'IA''l t ttm1t1lll'l'lfla11'li1v'Vlf 11'A1 u m11l1::;1ihrnmi1'Vlf 'l"l6iruill 1ili'.i11flwrnw1 

' ' . 
trn::; > lV'll U fl111'111~ !YV1Jfi 1llJ !~ V'l'l"I V'1JV'l 1::; 1J 1J u ty9lu l1::; >::; uu fl'llJfJlJ 11W1 u '1J v 'I Trustee 

5) Trustee ~ V 'I til Vi 1~1m1lJ>::;1111'1fltl'l'VIfff,)rl1J \! fi fi l1 ~ !~ v1'li' V 'I 

(affiliated person) rlU'Vlf !1'At'l"l>1::;m1Vi 1~1 m rnl'l'lfla11m~Vi1 t tttnl'lt111m ifommtn'Vlf 'l"l6il'u . . . 
1 u flV'l'Vlf l1'\ll1 ~ vv1'! h ~l'lllJ I CA vvlJf u nu m 1'1111i 1 m rnrl'u Ufifill ill 1fiv1'li' V'I il' u ti' 11\'J u m1Vi1 

' ' 
1i 1fl11 lJ tu i1 m1ru::;~1i'JuiJflfi1 'f1 i'ivu r1ufll>Villi1 m rn r1uutitil1i11 iJ trn::; 11fil~111t u fll 1Vi1 
' ' ' 

d 9J d 1 9/t::I. d I d. d 9) ,d ')) di 
6) Trustee lJ'f1Ul'Vll'l!!l1 'f1lJfl11VU1W'llU\lll'l'l 'VllJ'f1Ul'Vl\lltJ'IVU\llllJ • • • • 

fl{] 11lJW il'J V~Mtj!!ll 1 tt>W'llUma1iJ' uiJti 11mi'Ju ih ~ umrn::;IJu \ll1 'IAV!'lll l 11lJ'll'l~!!llfll> 

3 .2 1-ll\ll'HJl'j'YJl·:m<Q 'tillll'.J 1 u i1l'Hl11J l'Jll!!1,J::; fll fl1J~!!!1' 

m nh::; mirnp n-0Y1.Yfl'm u1 'lll'IV mno~i'l1l'l'lleio~11~ 

. ' 
ftl 11 f u I 'jJ \ii iJ fl fi, v 'IW lfYj.j !iv'! fl'! il' u I il ti'!~ 1 flit! I'll i'Ju I 'jJ \ii I 'li1'IJti'!iJ1::; I 'VI fl'V'I fl\] fl mfiv u 

1i'lu1::; v::;nl11mu11mvll nvu ~ ~ ::;MlJl'I tl'ww1ull::;i:i 'lflU 1 ttufiiJ1::;1'Vlfl'liu10vhiu1umrl' 1rn::; 
u u 

i l'I v~ iJ 1::; !'VI fl'V 'I fl tj'il t i'J U iJ >::;!'VI ff!!> fl~ iJ fl11!Yf1'1115flfl{]11 lJ W'VI f !Y.l ~u lJ1 trn::; iJVl'wi 'W1 m11 u 

11i1flfl{]11 lJl vl'l 'I fl ci11lJ 11i'J'WI1l11U lU !'1l\i!V flfi, tl'IW lfY'fJ !iv'! fl'! ~'1l~ru1::;11ufl0'f1lJ1 V'VI r !YM lJl t 11 
~ ~ ~ ~~,,., _, ,, "'" ' _, 
11'1VlJfl111Jtyi\)\ll!1JUfl{J'f1lJ1V\llllJ1J1::;!Ylfl'\llU!!lJ1J t\il!!fl fl{J11lJ1V Trustee Act 1925 'IJ<l'IJJ>::;t'Vlfl' 

V'I fl'J'il t'lim~ v1r1u r1uil1::;rnfl'lli 1'1 'l tu 1::;uUfl{J'f1lJW Common Law ti~ vu"ullliJ1::;!'Vlff 1 u . . . 
1::;U1Jfl{J'f1lJW Civil Law rn'lillf rnm 1fil'lt~M'Vlf 11''1111111 1rndim1Vl'wiu1t1 i1fl#i''lna119lu vvN 

d , _, ~ 11" ""1" '"1" mm::;!YlJ 9l'IV1•~::;11\lln\lll'l~lfl'1lV'IJJ>::;rnffei'lnqJ.J l'IV 11fflmllvn 'Jf\llllJt111mt1m::;!YlJt'l"IV M 

I fll'lfi 1llJ! i'Ju 1i n :imfi m ru v Vl 'I lJl fl~ i'(l'I l l'J I'll 'IJ l'I iJ flt!> !N Vi !fl'fl gf)') fl'l l ~ u '!! t\ifi fl{] MlJl V'VI r !1' l'i' 

tui:i1u~1~v1r1um1t11u'lrl1Jrl1Jfll1V1::;nvu~1n•'Vli'!YA f1v Chapter 29 Trustee Ordinance il'lv 
• • 

iJ !1'11::; fflrlty i/lt111W•i>IU11'1 '!iJ 
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I j/ I 1 t 

1 ui1 <Nil ~~'llvmi ri1i" u'VlVI 11 iJ Vii~ wmlll 1fll'iVin1UfJlJ n1fiu '(I llll'Vl :in A 1 w 
• • • 

mfilV\'11iJ lA11ll1ilv111"A'"il 
• 

1. f111tl1flQttm11mHlu"fiu (.\Jfln1111!Ufl"Aw (mill11 1-m\ll11 3JJ . . 
1ti1~w1 u\ll1JJ ft'tyty1fiv'1"'Vl:iu'11~w 11!1' fl 1 w m filili hJ 1#i'n111wA 111 ti 

!~W l U\llll.JflQl1lJ11J 

2. fll'iMYJW (lJl\ll'il 4-lJl\ll'il 12) 

'Vl:iffA!ll~MYJWflfl"YJW'Vl:iff'1 (trust funds) 1w1 ~vyh1n11JJmvumfl" 
'llfl"\llw 1#! tA11u1~m'Vl'll!N'ttllfl'Vl:iw6m:iw6iYw~fll~MYJW 1#! (m\ll11 4) 1~w 1 u\ll1JJ~n1'ttw AH 

• 
1wlll111"1iwui11111 2 (1iw tiw \ll'ilfflJ"'ttU flW~Wb) clA11:i'illJW\ll~llfllrn>~'VlJ"1"fllJ"n!l"ili\1m~ 

' ' ~ 
- I ·~ d ~ ~ > • ~ ~ <\ .! "' .I ~ ~ > ~ 
lJ'.i~fllf'lllfl !'Ul'l"llJ!\lllJ !A) ff1Wfll'iM'l'JW !'WllflEIW~fl'W'l CJM'i'llJ(l"fll'.iNlfll"'W !1fl1J1i'Wlfll'i'W!lfl 

1 'll\llUflm fl"YitftEI !iv"M l~'W 1 U\ll llJ~ftlll vww1\ll lAIJfll'iM'Vl'Wl'i" flci 111~w All Yiu ~'IJV"'Vl:i ff A 
q " q q 

!!AA fl" fl rim111An11JJ lluvfllJ!lll:; fl 1 'i n1fiu rrnllfll> M'Vlw flfl"'Vlw 'Vl :i u'1~n1'ttuA111 u uww1 <u <u q q ., ., . . . 
fiv'1"'Vl:iu'1 '111flill111ViflQ'ttlJ11JV'W'l tll'tt'WA 11 . . 

h1fll'iiifln> fl"ttilfl'Vlf w6'llfl"'Vl:inAllll11Vinrnu A 1 wmlll :;1 1 il 1iJ1 M'iifl11 
• • 

'Vl :in A NA ft'tyty1fivil"'Vl:in.l 'ttlfl'Vl :i nil\ i'i"ii vn rn" 'tt l1' fl'Vl :iw 61'\ 1 $1 ~lfll 'iM'l'J u !liJm 11'tt '1" 1$1ll 
• • 

.\Jfltt 111 \ll lllff tlJtlJl fiv,Y" 'Vl:iU.J 'tt1 V\ll llJ fl Q 'tt lJllJ iJ1 tt' M'l'J'W h1 fl~ fll'.i U W '1 

'Vl:i ff Am 11noiivfl1v"'tt1VM'l'JW1u'tt'1fl'Vl:iw6i.J":; tfi 'Vl ~ v v fl 1 Mil fi ~ii v 

(lJl\ll'il 8) !!Ai"ci'Av"fom 111 w ffl:Jl'W ~itw M U<l<J\llfllJ 1m:; 1ttNlmllJ1 #(~ lfl'tt llfl'Vl :iw6ci' nu 

1iWlm> 1rlv'Vl:iffA t#i'm~Vi11'i"O!!a1 'ttlfllJfl1111lfflJl111J!flA~w 'Vl:in;;\ tiJAv"f uN\ll 'llVU !!Ai ttiiv 
?1 ""' """' t lJ w fl 11111 ff IJ'tt l IJ'll v" flV"'Vl J"ff ill 

fl n ii vm MM 1 VM 'VlW 1 w 'tt l1' fl'Vl :iw6i.J 1:; tfi'Vl.\J NA w ~:;Vii 1iJ 1 $1 tt l flil.\J v 
' 

<V .:!:[ GJ ')l')I~ dllj 1,:!:j I ?! = <V <V o' llfl1'H\I:; 'IJ !l" fll 'i M'l'J'W 'tt 'i Vfll 'i n1fJ1111 'Vl !11()V111 lJW fll'i N\ll ff tytyl 'Vl 'i ff ill 
• • 

( lJl\ll:; l 9) 1 A IJ'Vl :i u;;\ 1iJ.J' v" :i u NA '!IV u 1 w l! iw N\ll ff tlJ ty l Fi fl'1" 'Vl :i ff Ill tt 1flfll'i1 ti dehJ u w il 

11 ll flU 'j ~ fiw ~m lJ1~ffllllll~1 #i'ft'ri ff TW !Ill :;i.] 'j lfl !JAVftlll l l 

68 Bilingual Laws Information System, Cap 29 Trustee Ordinance, at http://www.legisla 

tive.gov.hk, access date December 26, 2005. 
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' j) • • 

1) h.J'llW:;'fit fi QtJlJ U U 'Vl f !1'~ 1,j'f1J'.i 11J~1Utfil11rl1Jl,J iifi 1'll lN 11 ll mh:; rl U 'fi 

llfl'l11 tfl1J1jflrrn~Hl1umwu11~v1lv 
' . 

2) l,Jl1ri111uVit tt'Qtlm1uuu 1tliiluf vvii:; 50 'llll"l.Jiiri111'1mh:;i\'u trn:; 

3) 11'1'1rnhttu:;tl 1~1fl1Jflfll1~ 11'i'f umwu11~v1lvl'lw~1h 1flfJ tu., 111"1u 

fl11lJ f UNfl tu fl11lJtff IJ1111'1~!flfl. 1flfll'J lN'l'JU~ 1tl mm:;!'l')J (lJ11'1 'J1 1 O) 

1 fl v'Vl f l1i'il'i' v" f u Nfl 'Jill 11tl111111fl11lJ t iY 1111111~1 nfl ~1 fl m" M 'Vlu ~ 1tlt 11m:; l'l'lJ • 1flfl1'Jtl111u 1 tl 
' 

t '*1Yiv1l'lu11 l1 flU 'J:;i\'u ~1U v" 111flWU 11 t u'li1"nmt~1J1ilmTweN111fl'Vl f l1'i'itl111u ( cJI1v1~ •:; 
! l'Ju ~ 1U 1U w ll1Jfl11) 1tltM'l'JUtu11llfl'Vlfw6111 ll'Vlf wvi!u5u vu. :;riv t tt'tnfl Nl1 tl l:; tv'liUtt ri 

• • • 
mN 'Vl 1 l1'1'1"1 l'i'mfl fl11 '11"ii 'Vl f l'l'~l'i'v"f u Nfl'lillut'il w 1:;ri1u ~1"'llll" Nl'IU'J:; 1v'liu., 1lJ fl v mil IJ 

3. ihm• 1fl1J~111J'llv~'Vl1l1i'i Cml'l'J113 -ml'l'J1 35) 
• 

'Vl r l'l'~ii il 1U Ht u f11'J'ti1 IJ'Vl r w vilu TI"l1lJfl111vu N ri1u hwn n 'ti 1 IJ 

'Vlllfll'll11fl irn:; 1flv11l5u'l (lJ11'l'J1 13) il1u1• tum'J'llW'Vlfwv~l1'mwi~vlJ'J1fll (lJ11'l'J1 14) 

il 1U 1. 1'Wfll'Jlltlfl11Jt !1'~. (m l'l 'J 1 15) il 1'W 1. 5u '1 l'l 1lJ ~'Vl r !1'~ ti'.i'W 11mm:;l1'lJt!l1:; l'l'lJ fl1 'J 

(ml'l>1 16) il1m• 1um;.ivv1~l1''!!'!J1t'li11m:;m;~111ri11'li1 (lJ11'l'Jl 17) il1m• 1um;tl111u1 tlt '* 

1YivmH1w ~1'Wti~ trn:;fln5u'l (ml'l'J118) il1u1•lu11nvhtl;:;i\'u (ml'l>1 21) m;t;11u 

t/;:;i\'w1w tl'i'-D'vrh11ufltl''!J'!J1'Vlfl1'1•l (ml'l 'J1 22) m>Nlfltvfll1'1>tYiv ttt'11'1'111f11'J~ttl1f fl'Y ivo1~ 

tll1vflfl'v (lJ11'l'Jl 23) il1m•tum'Jl'lflM ttl~vutttll1" tl;:;iiiu 1rn:;n111uflNl1tl'J:; 1v'liu'llv~ 

24) 
f I !J} !J} 

tw1v~'llv"il1u1~ t um'JIY'"tt~"w"W'1tt'VlU (ml'l'Jl 25) uu 'Vlf l'l'i'immrn 

'111-Wu m'J tfl'l t~111ilum'J '1'flm'J'Vlf l'l'.l 'Vl1wvi1u 111miivf 11111v'li1'J:;11u tfl'l 11'1' 1rn:;iiil1u 1• 
' . 

v'4iJ~ttl1:;~111ri1~ 1" Vito fl <Uu • 1flfl1 'J '°111 iJ u m1 ii~ fl ci11 1 fl v'Vl f l1i'i 1 tll'i'v~f u fl fl 'Jill u tu 
' . . 

fl 11 m ilv11111 t fl '1 Vitnfl ii umflm'J ii~" w ~W'1tt 'Vl'W 'Vlf l'l'A m:; '1111tl1flvir•11'1 
• 

uvfl•lflw tum'JlJvu11m11m;'1'l'lm'.inti~'Vl1l1'i>i' (lJll'l'J1 27) tl'Wttr1Jtt~11 

•:;1l'Jum1'11'fl~llflt)l1lJ11J 111v11'1flflt)l1lJ11J Equity (Equity Law) 'Vli'l1'At11•lJVUil1u1• ttt1jmll1 
9 ,. .. ~ ~ ,,. .. 9>0 ~~ ,,. "' "'' 
tfl1Jflfll111U~ 11'Jll11l111JflU •flfll'Jflll1'Vl'Jl1'1'1 11'Jll t'liV1'W1•trn:;fll1WU•tt'VlUl'lU !fl ttl'll'lll~l1JU 

' ' j/ 'JI j) I I 

., :;v:;nm 1tliilu 12 1$11rn 1'111'1111l'lm1u"iYv:iJvu il1m• '111iiuflflml'WJlv11tlt 'li'Vl1 l1'i'i1 w~uVi 
' • 

:i1:1Jllfl fll'J mn'Vlf l'l'i>i' tta:; tum; lJlllJ11lJl 1Jf11'Jll flfl1'Jflll1'Vl r l'l'i>i'uu 'Vlf l'l'A ~lJllUV 1U i •Jl V1!! ~1 
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t1'lin11vil1Ywru 5n1J rnri1'1f ll'A1 wtu '1 V111url' 1 vm v 'l u 7 1u 11i\',~1n~ilm 1JJvuv1u 1~ m1 
w l w e:! '}) o "' '}) "" = '[ o q '})w 0 "'°" .Ji 1 

~l'lf111 l'ltJ'Yl1ll'l'lr:;!lJ!l1J!l1lJ1~tJ'Ml'l!l'11JNl'l Uf111m::;V11 !l'l'l 'IJ!l'f:;!11J!l1'W1~ tll'lJ!JU'ttU,11 

"' 0 iuumrn1::;'Y!1'1Jt1,l'lurn~ 

n i;ittmtJf\111ul'lfl11JJ f u Nl'l'IJV~1'1f ll'A "! 1'1 uml'l11 32 t '11J1'l f ll'~~::; f uf1'1 

m'!'11::;rvi 1~1u 1w~u m1::;11iln'Ylf '1'1a~l'lu "lrl'f umrvhif u m1:;~:;f uf1w11'1 'l .Jim '1'11::;rvh~t1'lu m1 

m·:;Yi 1 'IJ V~'Ylf ll'A '1iii1 ~::;1h:;mV1111v "lii~l'lllJ l l'l tJu:; "liinJJii~m1m:;Yi1'1JeM 1'1f ll'~ flU tu '1 

'tt 1 !l'IJ!l' u Wli '!.J1'111 UW'ttU 1 111 VU fl rll1 tu 'l l'l ~'Ir\' f u N1fH~U'tt1 v11iln1'lf l1 a'l l'l'l 'IJ!l,1'1 f ll'w , 
• ' v 

ul'l:; 'Yl f ll'A 'li.ir\' v~ f u Nl'l 'l um t!Hi11 i\' rl1'1f '1'1 ail '1iJ tVl tJ~ 'l'1 v nJJ ii 'fl 11JJ 'l:'l!t ifo 'l l'l '1 fltill'l '11 u r1'uu~ 

m-:i fl 11 cl' .r~ mi 11till'l u 1nm 1n1::;Yi1fl11JJ Nl'l 1 l'lm Ul'l U 1'1JV~ 1'I f ll'A 
v 

4. m1u~~l'l~trn::;m1f.lt1'1f.lVU'Ylfll'A (ml'l11 36-41) 

m1~1nl'l~1u1u'Ut1~1'lfll'A (ml'l11 36) .l'v~il'liitilu 4 rm tl'ltJ'luth'W~till! 
n11 4 fll! 'li.iiiv11rn::;Yi1m1'll!l!llJ'IJV~1'lfll'A t1'l!tt~u::; 'lrl'fum1u~~i~mnil~1l!1l!~11~<M ~~ 
il 1l! i u 'l um 1u~~i~1'I f ll'A 1w'l11ii111 vi vim A lJ u:; t 1'1 u 'IJ v' u fl fllll'l llJ ~ 1 ::;u 'l ll ifomnri o ;,1'1 f ll'W 

q q u u 

~ ""'"" d ~ ''J) 'd 
111!l1'11ftl'l1W'Ylt'ttll!JCJ~ Ull?Ul'lfnf.l! (lJ11'111 37) 

mn/,JJvu1'1f '1'16iYl! 'l llf1V,1'1f m;) 'l M'uri1'1f ll'A1w1 m.i 111 v11v~v~1::;1111' 
w w ' 

f111~1'lf111f1!l,1'11ll'l'l (lJli'l11 41) 
. v v 

m Ill Vi)jmrn~'lli'''Ylf ft~ 1 w 'l m.i ll1 'l l! ll'ww1rivlli''1'l f ll'.i f\111ul'l 'l tt.l' v,)j u u 

mnh:; f11ff (declaration) l l'l 1J~)jiJ1muu~,;,'Ylf ll'A 1w1 m.i rl111funn1 Vl! U11 '111'lf '1'1tJftl! 
' "'-' w d ~ ~'l w ' g; w ' ~ "'l ~ 0 ~ _, g; ' "' w 1'11~'1 tlJIJ'1Jflfllll'lllJ1'11::;'lj i1 l!ft'lJ'lJlf1!ll'l,1'11ftl'lUll1 f1 MtUlJ tul'lllJl!lJ Ul'l111f1tul!ll''lJ'lJ1 
' .:: "' o'd 0 ,I ,,, "' .f..::1 '})QI (1J =IJ} 'J) 0 Ji IJj '.J} fl!ll'l ,'l'l 1 ftl'l 'l'I rn ::;'l'll'IJU llllJ11Mfl/;)11lJW'il1J 1J lJ lJ l'lll 'l 'Jfu' flUtrn::; lJ ! I') fll 11l!m1Mf111U1:; f11ff ! 1 

' v v 

l '1 tJ:i.i'! ~ilu 'l'I u 'l/tYA 'IJV' ni;i11mvf\111l!l'li1't1'l'W v tl1 ~Vl! 'l M'ii v11 ft'lJ 'lJl ri vlli' ''l'I f mli'J'U "! ~ fi111 l! l'l 

t1 v~ m1u1:; n iff 'l 1'ull 1t'Ji'W fll! 
• v ' 

mill fl'l'I f ll'A 1 wt~JJmvvn hw 'li.iilmrn~ ~A,1'1fft~hw'l11i.i t ~1lJ 1u 'I'll! fl 

ll1 t l!ff'lJ'lJlrlvi,vif ll'Wfl1'ttl!l'l 'l ttlll'Milm1u1:;mft' (declaration) l '11J1'lf ll'A 1w~mvvmrn:;1w 
' v ' 

flmilvv~ull1fi'l M'i1'lu i Ul'lllJWl! trn:; 'l ttt!ll!U11'11'l'lf '1'1aiYu~1~'1 i 1h'i~'l'lf ll'A1wflmilvvtju'l'll! 

u~ 111m1'J u ff 'lJ '!! i riv i' 1'I f ll' .I~ m:; Yi i~ um 1111i\'~ni;i11 m v'il u u if ii N l1 'l .Jiu' fl'u u ll:; iii r\' fi 111 'W l'l 

i1v~m1u1:;mff'l 1' ~'l M'iivi1 '1rl'fi111l!m1eMl'l,nci11 'l l!rl''lJ'lJlttll1i'Jiunu 

5. m1u1::;nvrnpilut1'luvifll'A (Trust Company) (lJ11'111 77-lJ11'111 108) 

1) f111 Ul'l1'1:;tlivm1'Ju U~ll'l'I ~u1::;nvu~1 ilu1'1f ll'A (Trust Company) 

(111'111 77) 
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l <:\I "'1 Gj <:\ ?f .<::. o <::!. 

1'1VlJfl11ffrn1twlJ 1'Wfll>ul'!Y1::;tuvmum~uu1u1u 11,250 mrntiJ (HKD) . . ' 

(2) il'VJ'Wul'!Y1::;ti'.iuu'1iJU'Bvrr:h 3 i\'1um~V'!J (HK.DJ TI'~ii1umruill 
""'Q) ""' ""' ')) c:I ')) d 0 ')) d "" i '6l 

1JHJYllJYl'Wul'!Y1::;!1J{J'W 3 '111-Hlfi{)W (HKD) ~::;l'}iJ,lU'WYl'W'lfl)::;!ln111l'Wl,'Wffl'IYl,l1lJl'l lll'l !'W 
' 0 ' 

.<:!..<:!. ,.,,.,,, .<:!. ""' ' 'J} <:! 'J} ?1 0 ')} .?1 = 
m !II YIU HJYllJ'VJ'W ul'IYI ::;m {)'W lJ1flfl11 3 mum WtiJ (HKD) ~::;l'l~NlU'W'VJ'W'lfn::;tm1llJ'Wl' 'Wffl'l 

I ')) o ')) ,:::! 

iJ{)l~'WilVul'W1'W 3 mum>VtiJ (HKD) 
' . 

(3) fl)) lJfll l 111 '1 l'I' f u flll HA' ii~ t l'l 'W '11hnm'i il n 111 'W l'l '11 il' .u' il ii~ rl u 'llil ~ 

• 
11i1mJ;::;nuuri~1'l1m~uun::;1'1i'111ii 

fl. ilm>NlflY1f'V'l6ii'ul'l1:1.Jl'lllNll'WU-n'w 2 nu NVl'W1VfllliYlUfl • 
QJ al ] al I QJ </&.>. '1 1 ')) I ')) <:\ 

U'!J'lf (Director of accounting services) 1l'ldlJ\ji:lfll'llil'Yl>'V'IVff'W lJ'WilVfl11 1.5 m'Wm>VtiJ 

(HKD) 

'II. iii~'WNlfl1'W'WllJ'llil,~Vl'W1Vflll\YlUflUtiJ:Ji (Director of 

accounting services) 01.J u1il'Yll~'W 'VJ'W~'tl'l'W u1iJYJ 1 'Wlti~il'llil,1i'Wlfll>'V'l1Ul'lf6 (ll'l'W '1111'lllJ~ 
O '1'J}q I ""> <f' o II) I 

f1111'Wl'l 1 !'WlJ11'111 2 ll11,fl!;)11lJ1V1i'Wlfll>'V'llW'lfV (Banking Ordinance Cap. 155) ) ul'W1'W !lJ 

91 ' ')) .:::!. 

'WilVfl11 1.5 mum·rntiJ (HKD) 

I'!. ilmn1~11i1mh::;nu~BBfl tl'IV1l'Wlt11>'V'l1ril'lf6 1'11JJ11i1mflw'li' 

un::;11im>l'lllJlJWl11 2 uti~fl!;)11lJW1l'WltllJ'V'llru'lf6 (Banking Ordinance Cap. 155) '11nu 

'J}o D QI CV &:l • , 

i::J'ell'W1Vf11>ffl'Wfl1J'!J'lf (Director of accounting services) 
• • • 

u.i TI'~ il rl111fu11 ii' fllfl w '11'1umnN11ii'fl11 n nu u 'W l'l llJ fl!;) 11 lJ w 

. ' 
.<:!. .::!..::t I '))~ ')) ')) II) I O <V r/.c.. ""' 

11'WY1lJl'lili::Jflil!l'W) un::;\llil~ 1lJ'WlY1>'V'IVff'Wl'lllJ 4. lJl'V'lu1>w1 

ff 111fU1J 1'iJ YI~ 117::; fl il 1J 1! 7flu1i 'W ltl 17'V'l1ru'lf6i u l '11l'l11 fl ti l il' Vi lftlJ 

ri~Nfl~~iJm.J~l'!Y1::;11imJ'1iJU'Bvfli14 i1'1um~vw (HKD) 1m::;iJY1u'l'i1,::;ui\'1'1iJU'vvfli11.6 i\'1u 
' 0 ' 

.::! q ""'dl.IJ ')).,, = QJ ')) ')) = ')) i 
lttW'lJ (HKD) t'WmwYI tl'l71Jt111lJ{)'W{)illJulfl11111'Wltl!l!::;i::J1J71117 (chief executive) mn ( 11'1{) 

ft 1U~fJ'11;::;ffYIllll1'V'll'Wfl17117::; fl il1J 1!> flu) ff1lJ17 fl~ l'l YI::; l V {)'W 1l'J'W1J 1 'iJ YI ~lh::; flil1J 1! 7 fl~ YI f ff~ 

(Trust Company) '1Ji' 

2) 11l1Q1h::;mr1'11B~u1il'YJ (lJll'l'n 81) 
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3} <::I 3} <':\<V nl o' d 
u1il''Vli;iunnvu~1nu'Vlflll'I (Trust Company) l'IV1lJ11'11)u5::;!1'1fll'lllJ'VI 

0 I ?1 IV Gj QJ <V <IA ?1 <V Gj <::I d QI 

f1i;)11"11Jf1111lJl'l l'lilJ lulJl'J1ll'VllJ tlJf111Ul'lf111'Vl1'VW!llJ lulJl'J'Jll'VllJ tlJf11Jl11Jf1lf11J 11JU!l::; . ' ' 
~ w1~ u i u 1111'llllJ111 v<liv'VI f w iJiYu l'i 11 '1 il'Ju ~f u Nln'Vlf wiliYu l'I ll Vfl uu rn nm> l'i 11 '1 Yi 1fi111n u 

• • i1u u1il''Vl~li>::;nvu~1nu'Vlfllw (Trust Company) u::;Fl'Mu1::;nvuvnu 
' . 

A 1111flQu >::; ll 11'1' Yini;i11:JJwf\111u fl1vi1uu mi::; 1iiv'ijtyll'l 'l tt'1'1i'11uilrhu'.i1:JJ 1u~>n~1iu1m> 
• 

Wltll'lirJ u1::;nmfo u1::;nmY1fllJ tt1Vf1V1'VllJffl'JV1!ftlJ1;W 
' 

~ ·~ 3) f111lWf1'Vl'JWIJff'W ("11'111 89) 

unflll~'W 'VlfwiJiYu uil::;m1n'VlfwiJ~vtjiufl11:JJmvufl1V1'Vlfffw1uu111 

nv1 'VI f rrir~::;Fl' v11ln 1>uu1uvn'VI11uty;vvn~ i n'VI f w iliru 'll v~u1i:J' 'VI 1v:iv fl 11:JJff::;fl1n 1 u nn 

1wmm::;'Vl f wiJiYu 'l mn1J11 !1' ~ 

4) f11HH 'l'J'W i11111~'W 'VJ'W 111vt~'W tl11 v1111vf\1h!l::;ff:JJ'llv1111il''VI (Trust 

Company) (lJl\llJl 91) 
• 

ffllJ110f)';::;~1111~1fJ 

(1) lN'VJ'W 1'W11l1'n'Vlf wiJ~ni;i11mvf\111 irn 'l tt'Vlf !YW u>::;tfl 'Vl!Vf1'11'W (private 

trustee) mmrnM'VJ'Wtil l'lllVfl~'W'l1llf1'VlfwiJ~fl!:JJ'Wl'l'1-i1m1m::;'V1111m>flll1VljtyWl 
llj 9} ~ QJ ""> <V o'd<=i G) 'JI I 3} A 

(2} 1 flmim::; o vm v1v!l1 m1:JJ'VI > w IJ'VI" m > 1 'lltm::; m vu fl> M v 1J11 u 'VI~ n 

'llv·rn1il''VI 1m::;wuM1mm::;11nu11 >1:JJi:l1m1'll111111v~111i111111iil11J 

(3) tv:ivtl'J'W f11JthNn'W f11HM'VJ'W 'UM1J1i:J''VI 111f1'VI f ffW l iJ:JJ 1~ ~ ~~'W ~&)fl 
~l'W v1 'Vlf !YW ~::;Fl'v1~111u11J~~'W~1mh1vvn1UflWt'W5::;11::;11'11 3 11 tl' rnil'i1u ~ 1ilm 

1fl1n::;1J::;11'11~1nri11v1~'Ut11111il1fl1J'1ilfuv'ijt1Jll'l~1nfl!lJlJl'l'1i1m1n1::;'V1111n11fll1'1 

u1il''VI ~u1::;nvu~1 n~'Vlf !YW (Trust Company) ~::;il11~u~1nri111 u 
G): <V o't:> d: Allj 9} 3} I d llj SJ J_ d <V <V O cf 

il1'VJ'W t'W'Vl1WIJ!l'WV'W'WVfl~lf1 !.- 3. :JJ tfl nuum1Jum1 tflm!WvtU'W'l1llf1U1::;nulum1'1111::;11u . . ' 

ul'ii1iliil01~111i111Jvvnm111u 21'1 tl'uul'i1uYi1ilfum 
,, ,, 

5) 'UV'l11lJ 

3} 9 'J/3}~ = "' o' ' ~ "' ~ 3} 
(1) 11llJ t11fJIJlJ!1'W'UV~f1V1'Vl1ffl'Jl!f)f1J1lJf111 l1JVW'Wf11l'W 11rn11n~11 . ' 

111nlim1 N11Ju'1i'vtt1:JJw m1:JJm1 111ewtl'n11u 111v11nu11Yi1'111l1u1111 11'.felluuv:JJ'l tt'lim1 
• • O .:::. I I QJ 3} <VA I "'><V 9) <':\ 

fl 11u'W1111t'll'W11u u u::; l'IV1111 Nfll'IBUnJ'VI w1 v:JJ fl emu v ( ml'I > i 92) 

(2) f111 QV m~ 'W '\I B 1lJ1i:J''VIVl~f11 ::;v'h '1IJuW$181lJ~l'W1 Ul~ lJ l i,j l fi 'W 'VJ 'W 
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• 
f~lJ'Wlilj11rn1m::;Y111~rn·H1l1~ (Financial Secretary) ilv1u1~ul'i~rl~ 

~A11~ inirn~tl! '11'1 '1 ilA n~ titiu fi ~rn 1 'll vn1 !iJ 'VI 111flil >1flu 11ilm •rau n1> i~v 1w11 
ACllQAQJ It OJ a' 

(I) lJ'i1J'Vl'VllH\il ff WWlfl tJ\il~'VI 'i ff \ii u u 

G}"" dAa..> o& ~\lj'JI O"i' .:::I. V") 91 ,! 
(2) t'Wfl~fll'i'VllJ'i1J'Vl'Vll'IJ'iJ'iJ'iJ !\ilfl'i:i;'Vll t\i!UlJ!~\il'WlQtJ 1M!~ll1'W 

""' .,,, 0 QJ <J) 

(3) lJ'i1J'Vlfl1!M!'llJ!1:<;!111J . ' ' 
(4) timtilfl '1iJ '1wf u<-O'tilJ!1B'iJn1>11'~11"\il °l'Wfi~fluVi11iei1n'U'Vlf tiw 

• 
(5) '1ilm:::'l11A1lJ<-O'tin111'W\ill'i1~'1 'l'Wflf;J11meiri1uil il'l'Wlli''W 

Ji 31 tr)<J)o &::! j} 91 'JI o 
!lJ tJ i:Jlil., 1 ~ff tJ 'U ! \ii 'VI 1fl1'i\ii.,1 ~ti tJ'U ! ., tJ'U., tltJ!! !11~::;\iitJ~'VI1'i1tJ~1 'W 

rn >m 1 ~ff ti 'Ul'i ti f ~ lJ 'iJ \ilj 11 rn > m::; 'VI n~ rn Hl l1 ~ 1Iiieifi11 '*~ wl'i1~'1 'U !iJ 'VI#! ti~ 11'1 'W ~ f 'U N\il'litJ'U 
• • 
i~ii f~lJ'Wlilj11rnrn>::;'Vln~rnrnl1~ (Financial Secretary) tJH!jtJfllH'WUfl~l'W \;jfl.o'l~'IJtJ~ 

:v ' ' ' 
'U!'IJ'VI ~fli~fi~rn> 11i1'1 Vi11iu1.Uv~n1Jrn>m1wrn'Ul'l~flii111.I' 

7) 'U'VIJJt)JtYATitff1Jfl'iWfl1'i!ilfl'U!iJYJ (Trust Company) (lJ1\il'il 96) 

ft'l!'l 11 j tif ~ lJ'W A j l lfl n fl>::; 'VI> 1~ QA 1i n lJ tl1~iir'l1 ~~iii fl 'U ! iJ 'VI '1 w 111 fl 

il>1flu11 
• 

OJ 'U!'IJ'VI '1ilil ijiJ'AA1lJ'U'VliJ'tyt\JA1 'Wri1'Wiltl'l'Wnm 2 1$lti'WAlill'itin'W i!'U 

ulli 1wiifl1 > u .o'~ m> m::; '111n 11lJ N\i!A~flii 11uri'U !iJ 'VI uf11 11 jv 
• 

(2) ii> lfl {)Iii 1m 1tM l'W ~ lfl ~Iii >1~fftJ'U11 iimrn>::; '111 Nl'l ff tyty1riol'l ~'VI f .,.,r 
')} :v ' ' 

i~ii 1Jflfl!1Vi11'i'W m > lJrn > 'lltJ~'U!:hl'VI 'h.1'111~11111 2 1J rio'W1'W Viiilfl'U!:hl 'VI 

~::: w u~ f 'U N\il 'liti 'Utf111frn~'iJii111' 'iJ ~ il~ in::: '1iJn>'U111fl '1 wii fln 1 u 'iJ 'IJ wl1' 'iJ '1 il'l 'W '111~ 11!11 
' ' 

8) <-0'0~10\il 1um11im!'W'l'W'U!:hlY1 (mA>l 100) 
• 91 91 ')} 

iilo~ '1ilii~lio~'W>11Jl f1Vifio~wfi'Wfl11 1/5 'IJB~~l'W 1u~'Wi~11lJ\il ullii'il 

1iJtl 1m 1 '*iJ~fi'U O'U'U!:hl 'VI (Trust Company) ~tl'J'W 'U!:hl'VI l 'W!fljtl'IJB~li'Wlfll'i'Wlcih6 (!l'l'W 1 ii 

\illlJ~flTM'W\il'11'1'WlJ1\il'i12 m-i~flf;j11lJ1U1i'Wlfll'i'Wltll'lf6 (Banking Ordinance Cap. 155)) 
.d .d 

9) !'itl~tl'W'l 

(I) fll 'i rl'W 'IJ tJ ~\ii 'VI::;! u tJ'W! 1'1 'W fflJl tilfl11 j tJ ~Ii tJ ~ 'W l 'W ff !Jlil 'VI::;! u fJ'iJ 'U jiJ 'VI 
' . 

11jtJfll'i'IJtJJJ'i1tJ l'Wti!Jl'l'Vl:i;!UfJ'iJ u5:hl'Vl'IJtJ~'U1iJ'V1 (Trust Company) '1i.l!iti1111'i'W fll'irltJA~ 'Vlf .,.,r . ' 
11 j oil>::; mn11iiYJf tilll'tfilil~'Wufl1 u11:; 'U ! :hl 'VI w,fi1ilff1m1t1ilfj ttilifl 1 >'IJtl! .fi1lJ 1ii'flo 1 'W ti!Jlil 



75 

'V1::;1ut1'Wll~1l'Vl'll!.Mll~1J'VI (Trust Company) ~1tll11 l'JN!'l~llll~1l'Vllll~~::;LrJu 'Vli'ft'AteM m1::fll'i ~ii 
1Jfl fl <1 ~Al'll'l19L~111n u m1<1fll'll1t1tt afl'Vli''l'l cJ'~' 11'! u lJ ~JJ 'VI ~iJ 1::; fl !lmp n ~'VI i' ff A (Trust Company) 

d=olq9Jf11 hi Id CV <I"">.% 'JI f <v 

fllJ lfllu'Wfll1un:mff1llJ'Vl1fi'lllmfl'll'Wl!!111'1i'Wfl'W (lJl\l\11 103) 

(2) m1 ~wL1u ~ 'll-i'l ~ilm 11'1 t1fl1 !l' ~lfl1Jflfll1 ifl i ttilllffl!'I (mill> 1 104) 

rl111i'rn1u1111J11afl'Vli''!'lviw1 (nlJflllmdt1~1ilfl~'W i umt111i1,~1t1) ~ll~1l'Vll!Jlll1 i u5pu::;'Vli' fi'A 

~,ij[~iim11'1t1flfo~mt1i'W 6 V urn11'i1'u~A'll,ilfll1'1111::;11rl' i ttll~JJ V1'!111::;11'W~l'W 1ul'l,mi11 
v y v 

A!lffl!'l l ~ Vf ,iJ U'VIUt]J<(iili.T~flri11 'll-i11'lum1ti~fl'll i ttu~1l'Vllli'MiJi]tiililll1lJmflflll I fli'' 1'i1J1J 

111 lllli' !)' 'l ~r u m11J'i 11Jilll1111Jaut11JlJ ~ 1mJflfll'I1 fl'l ri!Ju 

• 
1. 'VI 1 ff Aiu m1 lll'lmrn!l ~ 'l'.J'W rl111J~1!1t1'1i'l'l 

flM'l'.J'W Mandatory Provident Fund (MPF) 'll!l,l'lll'ltlflfl1M~lff'IJ g!)'fl' 11'Ju 
v ' 

fl 19~'I'.!uu1,19~1!1ti'1i'l'l Yi!)~ fl w 1.rm,lll'lfl1, i u i iJ 'II!)~ fl!), 'VI r f( '1°lll 1lJ fl Q 11"1v'II!),1'IIIlliJflfl1 !) ~ 

~!fflJg!.Mfl~ lflt11::;UUflM'l'.J'W Mandatory Provident Fund System 'll!l~L'll\lltlflfl1!l'~lff'!Jg!J'fl~ 
d <v a!. O !J) .d ')} = <V ,k CV d.d<';:I .:o!. = 

~ ::;lJ 'VI 1ffIll'VI111 'Wl'VIL 'llllJ 11111 ~flfl n flll~'l'.J'W 'lM 'VI J ff Ill 'VI !J 'l'.J 'W ~fl 'Vl::;!lJ tl'W f(IJl'W::; 'Vll,fll 1 M'W Lm::; 

fl w fi'lJ uA ~mm::;ft'!J~::; 'l~i'llm1ll'4il'ili111' Vi 111tl'1~ 'VI i' fi'A 111Jo'u 1t1u1t1 i um> ll fl m> fl 11 

fl11J f)lJflltl l 'W l!!'l::;'W ltllJltl l 'Wfll1 M'l'.J'W ~Qfllli'!J,lrJ'W ltl\lll!J!Jl\ll1j!l'W ~~::; t~fllfl11 ~fl'Vl::;LUtl'W 
v ' 

m 1u~11 n .0 fl fl n fl !l-1 'l'.J u ff H!l-1L!1t1-:i1i'l'l '1' mi 11~1 ti 1fltiii11'W 1t1-:i1'WYi1'1tifl11 Mandatory 

Provident Fund Schemes Authority (MPFA) L1'iu111.ht1-:i1u~Vi111tl'1~r'hnul!jl!!1fl111J~1111.0flfl11 
• v ' 

flll-1'1'.J'W Mandatory Provident Fund (MPF) tfltl MPFA O!l~~~'WLlJ!lL~!J'Wi\'ut11t1'W fl.ff. 1998 Lm::; 
' ' . = = OJ ~<Vd Q) 

1::;1J1Jfl!l'1'1'.J'W Mandatory Provident Fund System L'J!JU11111~flfll1Ll.J!l1'W'VI 1 li'W11fllJ fl.ff. 

2000
69 

69 The Information Services Department, Hong Kong Special Administrative RegiQn 

Govermnent,.limlg Kong: The Facts Mandatory Provident Fund, at http://www.gov.hk/en/about/ 

abouthk/factsheets/docs/mpf, access date August 30, 2007. 
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' . . 
'Vlfll'i'iVill::;~flmrnv~'VllHhHMt~l'l~9hrw uti~vvml'l'W 2 1b::;m'Vl '1$1uri 

' 
'VJ f ll'A ~ t l'l'W UW 'lJflfl 11 111 V~t~ l'lfl 11 Corporate 

<V QJ ,,,,,,,,; d .:!:l d. 
Trustee flU'Vl'.l ll'fl'Vl tV 'W 'lJflfl l11Vi HI fl 1 'f1 Hl'Vl 

4 I ro 
t'.ll'lfl11 Individnal Trustee 

• 
ft1'Wflru::;mn.Jfl1'.l (Board of trustees) 'UV~ Individual Trustee U'W 1h::;miu$111'1m1:!.Jfll'.lV~1~ 

!J) ) .Q I :J} ~ <:>, _J <V I O 

'WVl'I 2 fl'W 1fll'll.Jmrnmrnl'IN'WVl'I 1 fl'W l1J'Wfl1'.ll.Jfll'.lVll''.l::; 91~flru::;flnl.Jfll'.lfl~fllll11l::;m 
' . . 

'f1u1Vifl11.J f.J" ~fl flu v 1M1 '.l fl v ~'VI f ll'A u~ '11~il1'W'Vl1~11 fi uw fl ru::; fl 11l.Jfl11~~flii11v 1 ll ll::; 

.:!:l ,,t1!JJ dd!J).o. cvrl 1,,\ 
l.JV1.J'f1l.J11'1'f1'.lVUA~A~ '11'1Jflfl1lV'WlV'Wi:;!1.J'.l'f111flV~'Vl'.lll'A (service provider) ll'll!lll'l'n::; 'Wl'.lV~ 

'UV~ fll:i 1.J1'tt1'.l ~ l'l fll'.l fl111l~ 'l'J IJ ~l ${ 

1::;1.J1.JflV~'l'J'W Mandatory Provident Fund System 'llV~t'IJW'Llflfl>V~Vitrtll 
. ' . 

GM fl~ rl1M f 1.J 'VI f ll'A Vitl'lu UW1Jflfl1l (Corporate Trustee) ill11 ::;t~ uVim1Vi 1!11Ill1 ~~ iJ 

I) m 1 11 1::; fl v mp il I! 'VI f ll' iii 
1ufl11111::; fl vrnp il ll 'Vlf ll'A~V'll v~v 1iJ 'VI 1J::;1'i'v1 ill'l i-ii 'VJ f ll'A (trust) 

• 
M 1V'Vl f ll'fi (trustee) trn::;.'i1t u 'Wflll fl11ml'l11'i'mvvlj> il ll'Vl f ll'At vi1tl' 'W 

2) flru:mnl.Jm1 

_, ~ ' ~ ~ ' ~ 
u1::;flVUl'l11'1 fl1'.ll.Jfll1Vl'INIJVl'I 5 fl\J !fll'lfl1'.ll.Jfl1'.lVl'l11'WVl'J I fl'W 

~ "' ~ ~ ~ ' "' d,<1 d ~ ll::; w tM tu 'W fl '.l 1 l.J fll '.l v ll'n; 1l'll'lflnl.Jfl111'1~fl1111t u 'W 'lJfl fl 11 'VI lU 'W 'VI l'J v l.J '.l 1.J 'IJ v 1 Mandatory 

Provident Fund Schemes Authority (MPFA) ilf.]1Ull'l.JUWtl'J1J'1l1w1l.J'l1liflfl11 fit and proper '11i'uri 
. ' . 

.::! QJ l.:!:i.:!:lG)'P ""' .<:>. .,::!, .::!:twr/""''1' 
l.Jfl11l.Jl.J'W fl1ll!l::;'WWliVtlV ! 'Wl'l1'Wj!11J::;'VJ N fl11 t1'W fll11.J'.l\111 ~1'W tl(l::;l.Jfl11l.J91Vll'Wl'l'!ll1'1 l.J 

l111flu-i1tl'l'W 1Jflfl11~ilfl11l.Ji11>1 '1iJ-l11m'llw11flfl'.lV1Vi1rtll1iv1M111v~t'W lfl 11>111~¢i111¢i1u MU1 

<V !J) = 'JI ""' """" QJ !J) .td 
'111'tt'W11.J 1 'f11';j ll::; WV1 jj f.J Ill ll'l.J1.J w 'VI flll::; fl 11 jj i fl 11 jj ll'1 m rn 1rn::; 111::; ll'U fl 1';j ru 'VJ1h::; ll'U 

• 
fl 11l.J rl11~ll1'Wm1v11111~1>1 m1 flV1 'VI 'W rlnv11!i l'J~9iw • 

70 Research and Library Services Division Provisional Legislative Council Secretariat, 

The Hong Kong and Australian Pension Systems : Trustee. Investment Manager and Custodian, 

at htJp://twww.legco.gov.hk/yr97-98/english/sec/library/05plc, access date August 30, 2007. 
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.::! O 9) 9) ,::f, ..::!."" QJ a' = I I V O 'j) 

lJ'VJ'W'li1>:;1m1 30 m'Wm>vty (HKD) m1:;m1'W'Vl>'l'W'!'Vlln.Jllfll!Vllfl'U'VJ'W'lil>:;mn irn:; 
• v 

(2) iiii'WV1f'V'l6riA''v~1 'W!'lllllliflmeMTI!flH!hNfl,~l'W'l'W 15 ll1'Wm1vty 

(HKD) 

"'1 "' ,,J, 
Trustee) :uli>:;!fl'W'Vlfl'l'; 

I) flll.l:;fl';';lJfll'j 

(I) li>:;flvu~1vm>:umrnti1,uvv 2 fl'W tfll'.JiiflnlJfll>B£i1,uvv 1 

~I "" "' I ~I .d.~, d <lJ 

fl'W !u'Wfll>lJfllrnin:; 1m:;mrnfll>fl,fll'll'l!u'W 1.JflflllVl!u'W Vll'.JVlJl'lJ'UV' Mandatory Provident 

Fund Schemes Authority (MPF A) 

(2) ii Q ilii l! mv~1'W!'UIll11 fl fl> v' VimlJ ~ei'M 
v 

(3) u\li,,r, tflVIJfl~N (vm~'Wi'Wmm'llei,mrnflnvll'>:;) 

2) flll.lll'lJ'!J'~'Uel,fl';';lJfll'j 

!ll'W1lilllllJttii'flfll'; fit and proper 1'!i'W!Al'.J'ltl'Wtl'lJfll';lJfll';li';:;!flV1 

Corporate Trustee 

v 

t fll'.J'lNttii' flli '; :;n'W!tl 'W fll '; fi1li '; :;n'W hwll'tn'IJ''W fll'; !~'W tt °1V~Velfl 
v • 

ttu,ifvfi1li>:;n'W'fiil!l1m~ ~1'W1'Wfvvll:; 10 'UB,ii'W'Vlf'V'l6'!V1ii ~'W1i,~1'W1'W 10 ll1w111vty 

(HKD) 
v 

i 'Wm >u 5111> i fl m >flu' 'I'! 'W rl1>v'1~v'91'1'1 VI f ll'A ~ :;~ v'iiim 1'W 1 vu w 
w 9 ~ w d -1 4 .,; _1 ~ w _1 '9 
~ fl fll '; fll HM 'VJ 'W !'11 \ll l'l ~ \'(el 'lJ Ill 1 'W VI 'U el u '; :; fHJ 'lJ ~ '; fl ~ 'JM u '; :; fl el 'lJ fl 1 l'.J 1 Ill iJ u ';::; \'( ' fl ! 'W fl ll 

ll' 'VI 'W 11 > :;in'Vl'UtN tt ii' fl Vlf 'V'l v tt'1 viY'W VI f 'V'l v~ ~:; M'Vl'W ff fl ri1'W fl nii um v' tt ii' fl'Vlf 'V'lv tt '1 v 
' ' 

ff'W VI f 'V'l V~ 'W '1 fll > f 'lJ fl 11 lJ! ~ l'.J' 'U ei' fll > M 'VJ 'W !Ill:; N ll Ill V 'lJ u 'VI 'W ~ fll fl 11~:;1~f'lJ~1 fl fll > M 'VJ 'W 
v v 

'W Bfl ~ lflU i), ii.({ B r'htt'W fl i 'W fll rn ''VJ'W 'UB 'flB" 'VJ'W ff ll B" !a l'.J"9J'V'I 11fl el" 'VJ'W ll'llJ l'; tl M'VJ'W 1 'W 

ttii'fl'Vlf'V'lv 11'1v'Vlf 'V'l6iiu v:; 1 >u1" il'i'W ~l'W'l'W!'Vh h i'li'W 1iJ~1nfl~l'W'l'Wii1ttf um>ll''VJ'W i 'Wlll>l 
v v 

ll'l>ttW ul'ii 'W fllW'UV,fll>M'VJ'W i 'W i 'Ufflflty!!ll'fl' fi'Vlii1 'W m><iivttii'flVlf 'V'IV (warrants) ~ltlflfll'; 
~ ~ ~4 ?1 • ~ ?1 ~ • ~ ~ 9 

M'VJ'W !flt:Jll'llJlltlM'VJ'W !flflfl!u'W~l'W'l'W';81'.Jll:; 5 'UV,flB''VJ'W !u'W\ll'W flltt'Wfl'UVttllJ !'Wfll'; 



78 

• 
hm 11~l'l1111 mM 'l'l 'W tl' u mM 'l'l mn ~ f rn.h ::a'lu mtl'l ll 'lJ!!'l'l 'W 1¢111'1 v 

' ' 



' 
"' 'IJ '11 'l'l 4 

"" <i 'I 
'IJ'l'l111'11l~ttll'W 1'111'1 I U fll11'11'Ui'Ja.l 

n i1'll 1~ n 0'IJii1 n'il11l u n r rr~1u'll1~1nY11 nti 
Q 

v 

fll>U>::;fw'IJ ~ 1 fi ~'Vlf l1'~ (Trust Business) 1 uu1::;rn111'Vl!'JU'Wii~1iJi~wiimrim; ul'i1 'W 

iln£Jru::;'Uv~n111li)ur!wu1~'1Jv~~1il~'IJ1~u1::;ttJ'Vl~iiiln£Jru::;flll1vn11Yi1wu1~'1Jv~'Vlfn~~ 
0 V 1 \Ii l <:!i ~ = I i ~ 0 !lJ d .d i ' 1h1nnv~m11 u A l'llfl 'l'.J'W'llv~ t 'Vl!'J nm1flvi:;1u1::;nvu~rn~mm1-11-1Av~'Vlll1'Wl'Vlt vrntl 1::; IJ'll'W 

v ,; v ' 1· ~ ~- 1 ~- ' ~ 'Ull~l!jl'M'l'.J'W'll~\illl~ll~tll!'J \ill1llf1fl11lJ !111~ ~(fiduciary principle) tflllf1 n11~fln11f1lN'l'.J'W11lJ 

, ~ ,?1 v v"' v v ~ ,?1 v • I "[ ' 
!li1::;nv~ 'l'.J'W l1'1'W1Jflflll ~ rn~ rn1 tu'W i:;1u 'Vl'W l!jtlll'l:l'W fJ irn::; ~ rn~m1 tu'W i:;!'(Jlll'I N!'lu1::; IJ'll'W'lllN 

~ d~ v • ~ v v ~ d .! q .J' ~ ' . I ~ 
nv~'Vl'W 11lJ fl~'VI t flf1l111 nu!'l 1 tu lJ'Vl'VI 2 'll~ t 'W'IJ'Vl'W ~::;1tm 1::;wrnrn1'LifllJfll1u1::; n !llJ 1i 1 n~ • • • 

'ti !l~ 'Vlf l1'~'1J v~ iJ 1::;1'VJff1 'VllJ Alm~ 1::;11'lluruwr!'Vlf l1'lli'tvivli1n 11lJ1 u \ili1W1 'Vl'W 11mA1 nn 'VIN 
... .., <r. <I 

• v • 

n!Jtt lJwi!iiivdw uiifl11lJmm::;l1'lJ11~mwv~'Wvtt~v1iJ vti1~ 11 d'lmtl~ vmiliv'LI n'IJ11ilnrn 11 u 

f111fl1 lJ fl lJ !l ll::; fi ltl 'IJ fl m1n11iJ1::; nv 'LI "1fi~'IJll~NiJ1::; n !l'IJ 1i 1fi~~!lVtl1!'J1$1 l1 ll f1 Fiduciary 
q <u "'Ii <u "' <u 

ii~ mi11'11 Ni1lu 'llv~tl 1 ::;rn111 'VllJ trn::;i ti~ vm iii !'J'IJ tl'IJM ll nrn11ufll'lfl1lJfJlJf1n111 ::;ml'IJ~> il ~ 

1l'lu'Vlf l1'~'1J!l~l'i1~1h::;l'Vlff\illlJ~nri111-'iull11u'IJ'Vl~ 3 

1. wilmnru .nt unnvijtyl\il 1tttl1::;nv'LI~1 fi ~'Vlf l1'~'1J!l~ 1 'VI v \illlJ'W1::;11'llU'!JtY~'Vl f lYl'i' 

iviv ~1m1lJl'W\ill11fl'l'.J'W 'W.ff. 2550 

'W>::;11'lluruwri'VlflYl'ltvivli1m1lJ1uAmfl'Vl'W 'W.ff. 2550 mA11 55fi1111-1fl1tt'Liflfli1 
., ., <r. <r. <r. 

~ ~::; iJ 1::; n !l 'IJ 1i 1fi~il'lu'VI1 l1'~ ~::; ~ v~ 1$11'LI!l'Ww1A~1nm;u::;m1lJrn1fi1fluwiln'VI1 'W v !I !'I::; \ii m fl . . " 
wil n'Vlf 'Wv ( flt11::;nnlJrn1 n. '1.A .J irn::;tl~~u'Uv!luru 1fl 11-1rn1u1::; rmu'1i1fi~1i11u1nflm 'W 1::; OJ 

<u <r. ... q 

r-:. cl I ~ "=> c/ ~ Q,I = d.:o:i 
li'W lfl 11'1"11'11 'IW flllJf11;jl1lJl!'J11fl1!'Jfll11i 'W1 fl U 'Wltl! 'Jl!'J l11 ll (2) l1'tn'IJ'W f1 U M'W 'VI lJf11;) l1 lJ llJ 

v ' ' v 
m'V'/1::;~flil~ w~v (3J ilriuflfli1uufl1lJiliflru::;m1lJrn1 n.ll.\il. u1::;rn11fi111ufl 1-1!ln~1nili'i~ • 

fi 1l1'Wfl1ttflti!::;f)"""1111 f). ll. \ii. ii 8l'W1~l'Wfll1 fi ll1 'W fl l1 ll f)tf) ti! oVll 'W 1111 'IJ ll!l'4 tyl\il 1 w~ ll~ 
d QJ = W"'> !ft} I Q 

mv1n'IJ (!) 511u::;'V11~nnt~'W (2) 1::;um1u (3) fJWl1'lJ'IJ\il'IJ!l~i:;!'U!llll,j'!JlA irn::;(4) flllinlJ!'W!'JlJ 

1 urn11l1 ::;nv'LI~1il~ 11lJo~ (5) 81m ~ 1urn1fi1w 1-1flt~!lu1 'll5u '1 ~'Vlf n~ ~::;$1 !l~tli)uri1 u nn 

irlu'Vlf .,,~ 1 umw u1tl'lrnvi!lfnmm1lJu 1t~!lilmrn::; 1-'511~ 1~1um1u1::;n!l'IJ~1il~1i1li111v 
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' = "' " ""' " " = d] " J 1 ' !!!1::: fl!NVl'IHYTW 'Uflfl l1 1i'i fl~ fll'j !'U'WN!! Vl'WNtlV'fnJ fl ml:::li rn~ fll'j !'I 'WNl'I !!!1 Nm 'i::: U'li'W'UlN 
'l q 'I <tr ':II q <u 'l <\I <u 

fl!N'l'J'W'i11J ~l'l'v1vtjmoil'l'11l1flfl111Jt1'1111" (fiduciary priuciple) 'Ull1tVIU 

fl{} 11111u-i11! 1011llflVIfw6!!l1:::•rn11'111llflVIfw6 fl 111'W1'1 l tt 'IJ 117VI11llflVIfw6~ 
"I < "I = "I w • " ~ •w u 'i::: ff 1fl ~::: u 'i::: fl ll'U 1j 'i fl~ u 'i :::111 VI fll 'i ~ l'I fll 'i flll 1 'l'J 'W 'i11J !!!1::: fl ll1'l'J 'W ll1'W 1J fi fi l1 l'I ll1 ! l'l 'i 'IJ 

1'IJ!l'l-ji\!11'11 u m'itl'i:::flllU~ 'i fi~tl'i :::m'Vl'11mi11 w 111~ fl111'W l'I t ~1 u fl{}111JW 111vm'i~ ~:::l'l'M 
' ~ i.Jd.A ':J) ':J) 0 91d.d QJ J! 

Nl'W'i::: U'U entry system 'W'W!ll1 Vl1'W fl!Wll l 11fll '.i !'U11J1V1111'W 1Vl!il'WW1fll1N l 'Wl'I !111'11'.J'W'UMfj 

tl>:::mJU~'i fi~Yi111tl' 1~'llll~W'W!~ v 1 '11'1nfifi111!lt u fi11rn:::ii 11~viiv.if 11uli'1uipu:::m'i11u fll'i 

u1111>11u 'i:::uu11u 1rn:::fl11119lvtl'w6!)'~1w 
o w = Pl " ""' " " = Pl " • I l < ff 111 'i U ~ 'i fl~ fll 'i ! u 'W f;J !! VI 'W f;Jtl ll 1! 'W fJ !!!1::: ~'i fl~ fll 'i ! U'W f;J i:)!lll Nll u'i::: U'li'W 'lJ ll1 

fl!N'l'J'W 'i 111 m w ifuD' fl{} 11111u11II1u11l1fl'VIfw6u11::: w111fl11l1flVIfw6 ~:::tilt II fl111'Wfl1~ u1oufl 1 '.i 

l 11J: 91 • "' rdllJ: ':J) o CJ-=> d ')) .?I ':J) 'JJ 
Nl'W'i:::'UU entry system !11'WN'lifl!~'W !!l'lfl !flfl111'Wfll'.)Wll1J'IJl'l'UlN'IJfifil1Vl~:::!'UllJl!'U'Wf;JUVl'Wf;J 

"' " " " .I ~ < ~"9 • w w < d tllll!'WfJ!ll1:::fji:J!!l1Nl1u'i::: !U'li'W'Ull~fllN'l'J'W'i11J n !'WlJll'l'il 41 (3) !!111'1'1.'i.U.11!1flVl'i'l'IU"1 VI 

0 I d II) ':J/OJ I :: d ':J) ':J)..t! SJ ':J) :: ')) d & .:.1 OU"'> d 
fl 111'Wfl111Jfifi l1 VI~::: ! fl 'j Ufll'i U\11~ 1'11! ilu f;J!! VI 'W f;Jtl lll! 'W fJ'W'W ~ :::w ll1 ! ilu '!Jflfl !1'li1111'.J w irn u 1'11'1 llJVI 

.I o o • " .I l < fiW:::fl'i'illfll'i fl.!1.1'1. u'i:::fllfffl111'Wfl 1rn:::w111mw'i1 121 fl111'Wfl11f;Ji:J!ll1Nl1u'i::: V'li'W'Ull1 

flll 1 VI 'W 'i11J ,)' eN ! lJ 'W 1i 'W 1fi1 '.i '1'11 ru 'l1611 iv m1lll'Wfl1'.i!1 u ~ iJ fl w !111ll~l'I111~ff1Wfl11 'W ti 'i::: fl1 ff 
' ' 

0 d ,, 0 q w w ' d"' ~,,' "' ,, q "' w 
fl111'Wfl 'li~'llllfl111'Wfl 1'Wl1fl'IJW:::fl1fll111fltlll !fl1l!u'Wfll'iff'iln:::u'U entry system 1'Wllfll1fl'IJW::: 

d 
11'W1 

w <9 9 "·I = w "' ' "I I) 11!1fl!fl W 'YI ! 'W fll 'i ll'i-ji\111'1 ! 11 'U 'i::: flll'IJ ~'i fl ~VI 'i lll'l 'U l'N 1'11~ u 'i :::rnff 

(I l tl'l:::rnmrnf !llvm1m 

1'111Jfl{)111JW Florida Financial Institutions Codes 'U!l1fj!'l'J!'lll1fll tl'i:::!Vlff 

irn fl! v 1111 m cJl 11tiufl{)1111w~fl1'UI'.!"u11::: fl 1r1ui:i1 rn fll 'i ti 'i::: fl vu~ 'i fi ~'VI f ff A '\Iv~ fl! vJ 11v1fl1 

fll11'Wfl 1ttfll'i'\lll~fl;1U1'17Vl~tl'i:::flllU~'ifl~VlflYR (Trust Company) 1rn:::t!N'WflVlflYR (Trust 
IW ,,,!:( QJ _?'l'J} 

Department) '\lll1li'Wlfl1'i!!111'i!\l (state bank) 11'ill'\lll1 associations 'iJ!~:::W'Wf;Jfl1'1Jl'.)1Jfll'i 

""' QJ <I 0 '))':J)d QJ :: ~ d ,,, :: 
tl'i:::flllU~'ifl~ Vl'i ff 1'1 1flUfl111'Wfll11f;JU'W '\Ill ~fl\111 Trust Company 11 'illli'W lfll'iVltl'i:::ff 1fl ~:::1'11 

Trust Department !~lltl'l:::flll'IJ~'ifl~VlfffR (Trust Business) ~:::l'l'v~tli'full'l-ji\!ll'l~lfl11U1U11'W~ 
i'.i V l'Wl ~'\I ll1 fl! hw tu!! 'IJ ut'\ 1'\lll (application) 1'111111 ll fl!flW cVf u11::: 11i fll'i ~fl! rl111'Wfl 

I WQJ dz\ij':J)I 
ffTWfl{)111JlO'i:::flU'il!Ull1fll111'li1 !fl!lfl The Trust Indenture Act of 1939 
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"' ' "' d "' d • d~ ~~ • ~ 'tt'Hl l'Wl'IJ\ll District of Columbia 'tt'HllNflfl'i' (corporation) 'tt1ll'L!flflllll'W ll'l'YI ll'l>llll'\.jl\jl\ll 111 

J = '"' ~ d 1 ~ ~ "' d "' w • ~ ~ ~~ q ~-' l ';::;nll1J~1n•lu'W'VIJ1.l'\ll l'l 1'11JHJVl11HHJ~flm111ll'L!flfllll'l"nm1\llll" 11'111Jll'!.j l\j1\ll 111U1::;nll1J 

=?1 Wd Go .~ 
~rn•lu'W'V11l'l'\ll Ull:::\llUJfltj'ttlJW Investment Company Act of 1940 nnWl'Wl'l 111 Investment 

Companies lli'll"•l'l'Vl::;!Ul'J'Wi\'1J Securities and Exchange Commission (SEC) 

(2) !'lllllUnfl1!l"W1ffllff!l~m 

ii nl! w iinll 'j l~ll'llll•l'l'Vl::;!Ul'l'W! l'l'W 1J 1ir 'VI 'VI r l'(\l)' (Trust Company) ~ llfflW n •l'l'VI ::;!lJl'l'W u1 iJ 'VI 

n~ n 11'1 l'll'l''l' U'IHl fl! n w on1'Wf)l'j!J'Ww1\ll l M' u 'j::; n!l1J 1i 'j il. 'Vlf l'l'W'IJ lJ ~ 
'I q .., 'I 

• fi 1 ~ u,::; l'Vlff '11~ 'II !l" u, ::;!'Vlrrm1fllllllJ1mull::;1 'II Ill u nm ll~w 1 ffll ff !l" n" r11tt 'W i;i 1M'm1 u,::; n ll u 

= "' o' ~ ""- 4 'J/.J. _I = l1 Y 9' • ' "' 
~'j n •'VI 'j l'(\l} !1J'W ~'j n•fl11JfJlJ'll~ f;l'VI •::: u 'j::;frn1J~1n• ll'l•:::lllM'IJ llll'\.j l\jl\ll \ll ll'l1'W 11'1~1'W '1Jll~1 l! 

' ~ d .=!, ' 9' ""' '2J ,/'l 'J/.:: 'J/ d == 1 d 
n!l'W ttrn'Vl11vm1 Entry System ull:::r;iu1::;n!lu~>n•'Vl1l'l'\ll l'l'W'W•::;\llll"!ll'W'W\ll'l!flflll \lll'llJ 

u 'W 1fl 11JJfi l'lm • 1 nu ,::;1 'Vlrrii" nqll ~'VI f l'l'w oll"ii'l'W i1A'L!flflll 1l'lvri1'W1mynll1'W::; m> 1~ 'W ~ w 1rn::; ij 

fl 11JJ'l11'W 1ty l 'W n n il'l f111'Vlf l'l'lll'1 i'l'W mh" w 

o q ~d .I = w d 1 q ~ ' ~ ~ 
f11'tt'W\ll 1'ttlJf11'l'f111JfJlJf111u1:::nllU~rn•'Vl>l'l'lll (trust business) \lll'l 111'tt'W11'1~1'W'llllnl)l'IJ1lJ1 

.:: I ""' .J d.J''l'J) I <V c:f 
fl 11JfJlJ\ll~U\llf111'11ll!l'4'!J11llU 1::;m1u~1n • 'll~ t 'W 'Vl'W mlfl flw::;mnmn n. ll. Ill. !'tt'JNllttllnn 

!il ll" • 1n'ttU'1~ 11'1l'l\ll1" Ufl::; ff 1 rl Wt" 'II ll" f111U1::; n ll 1J 1i 1 fl-~•:::¢\' ll" !llff l'lfl 11l.J i "Ji if ll! ~ll t • !Ill::; 
u ' . ' 

Ill' ll" ij fl 11 JJ f u N\ll 'lillu t 'W, ::;,Y ui,i;" '1'" iJ 'W Ii" r11 tt'W i;i i ti 'VI f l'l'wlli' ll" 1 i'J 'W i1 Al! flfl ll Vi ij fJ w l'l'JJ uA 

& ~I I .=I, "' "' 0 "' _, """ "' .::! 
! 'tt lJ 1::; l'l'lJ 'll" ! u'W ! 11 \ll Nll ! 'li'W !\ll l'l 1n'W n 1J n 11fl1U fl lJ Ull::; f11nUl'lUlln11u1::; n !JU 1i 'l' n •'VI 1 l'l'\ll 

q 'I '<I 'I 

(Trustee Supervision) 'IJ!l"U1::;!'Vlffl'l'ttf l!llllJ1f11ull::l'IJ\llUnmll"WlfflJ ff Mn~ 1rn::m1r11tt'W\ll l M 
ii' ll "'II ll ll '4ty1\ll t 'Wm 1u 1::: n llu ~> il •'VI f l'l'w '1'" mh1 ~ l'l'll\ll fl t1 !l"n u11finm1t'Wm>11'J 'W ii 1 nm" t 'W 

llll'11'11'J'W'llll" i'Vll'I ~'l'.]nmrui!1nllN t'W\ll'11'11'J'W •::;.J'll" '111'fu l1Jlltj ty1\lltt~ll¢1'll" i11'f um> !l'!.jt)J1\ll 
I d 9} d <>-' G} llj 'J/ .::! ,JdJ 'J/ d <>' <V"'> <V o' 

n ll'W 'VI•::;! 'II 1lJ1! lJ'W \ll 1nll 1" 1 'W \lllll\ll 'l'.] 'W I \ll n Hll 'Wu "!'tt lJl::;l'(lJ U ll 1'VI~ 'l'::; 'l' 1 'li1J t)jt)j\ll 'VI 'l' l'l'\ll "I 

o q 9191,d _ f = ~I "' <=t 'J/ llJ 'J/<V 
f1111'W\ll 1l1r;f'Vl•::;u1:::n!JU~1nu!u'W'Vl1!'1'\llu::;\llll" 1 \ll11llltjt)J11'1•1nflw::; fl'i''l'lJf111 n.ll. Ill . 

• 
'W lln • 1ni1 i 'W f111 lltj t)jl\ll 'l M'u 'j ::;n!JU ~'j il u 'VI f l'l'W 'II ll"f l!'i'J ll ll 1\ll1 u ll::; 'IJM ! 'II \ll 

' ' . 
Unfl1 ll"W lffl! ffll"M \ll ll.J Vii 11' rll\1'W\ll!fl'W11 <lnlflW on'l m1 U1J rll'llll (application) ! VI ll'IJ ll il'l ii" 

u1ir'VI (T!ust Company) tt°1llUN'Wn'Vlfl'l'lll' (Trust Department) ii111fumw'll!l"fl!'i'Jllll1m 1rn::; 

UUUFll'llll!~ll'llllu\ll'Vl::;1uvml'l'Wu1ir'Vl'Vlfl'l'lll' (Trust Company) ii111fumw'llll~!'ll\l!Unmll"W!ffll 

g!J"m 1~llwu11w1m>!ltj'!Jllll 'l M'u1::;n!lu~1ilu'Vlf l'l'w 1m::;m>lltj ty1\ll 'l M'u1 ::;nllu~'l"iluu1:::m'Vl 

m1 i i;i mrn!l"l'J 'W nJJ 1rn::; nll" l'J 'W ri1'W 'L!fl n ll 1rn::; m1 r11tt 'W l'lfJ w l'l'JJ UA'IJ !l "'L! fl fl ll ~ •::; 1'111m1 \'J 'W 
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• 
rl111f uf~vJm1'.il'l1 'l um1 il'llll,u'.i11''11'11f rrlli' (Trust Company) 0111'Wl'lfJl.l! fflJUA 

')J ""' ')J 'J} .d '1' 'J} ""A I rl "" I <=:!. 

'IJ eM m 1lJ fll1 r:JU 1 '1111 !!l'I ::;111111 'Wl '11 ! l'l t'Jm 1lJfll1II::;l'lll"lJu1::; rru fll 1I.\!'111"1! rn II ll t'J1" rl"W"'l1 ll 

lJfl 11:1Jrr1mH1 :ipu::; m1::;iJ~v1ila,~1h '1u~m1u'.i11n~u1::;rru~111JJrl11~11 'l ui1u'llv" 
'J} ')I .dcl')J .<:\ <I <V """ I .::t .::t .::t..A .:!. 

111111u1'11 fll'l ll,lJU 1::;rrum1 w 'l u rrmuu m1 Mu v a NI '11 a"wv lJ fl 11JJffllJ11 tl ~ 1u::; mi ::;mrnwa" 

,,f 'J) SI d 'J) '1 le:::lnj w<::> o '°" I 'J} 

'W ll fl 111fl'WI11111'W1 '11 !! '1::; fl> ]lJ fl 1>11::; l'l ll" lJ lJ u 1::; 11'1fl1 >fl]::; '11lfl11lJ Hl'l 1'11lJfl!J11lJ1t'J11l'l1t'Jfl1> 

~.I <::> I ')J <V '°" 'J} 
Tillfl!,'W!!<i::;fl!J11lJ1t'J111'11t'Jtimuum>1''Wl'l1t'J 

• • 
'l umW'llll"f111 ;]l'lll'l"!!H'Wfl'l'lf ll'lli' (Trust Department) 'i 'W f111'1Jlllllj t)jll'l;]l'lll'l"11::; 

I u tJ fl 11iifJI.\!fflJUWfll1f\1flU~!!l'lll,fi' m 'l tJ! ~ ll" 'IJ!l" fiduciary , 1:1J ('I, fJ l.l!ll 1 W'IJ ll" !l 1Jfl1U fJ jJ~ !!l'I 

'l ttlfll'lfl1l:IJ~lllYl'lV'<!ll'.iA l'Wf111tl~il'w11U' 1~ (Quality of the supervision) A'1lll'lll'WfJl.l! ff:IJUA irn::; 

ti>::; ff Ufll1 W 'II l'.M ?iu'.i 1111 • 
• • 

rl111f 1J!'llAtl11fl > v"Vl1111l riv,rM0111u l'J 'l ttfl n :1Jm>Vi i~f rn1n !!A"A"tl'Ju '1 u 

A 1lJiJll0111 tJ l'l '11 !l,.fi!l U" flU 'II ll"U '.i '£i 'VI !! '1::; 'l 'W fl 1W'IIll"m1 lJ f11>~II::;u'.i111J;] l'I fll 1 fl ll "'IJ tJ 

Mandatory Provident Fund (MPF) Ju 0111tJl'l'lttm1lJfl111'i'flri11iilv,1l'Jm.Jflfl'1~ll'JtJ~t'JlllJfu 
'IJ!l" Mandatory Provident Fund Schemes Authority (MPFA) UfJl.l!ff:IJUAll'lu'1uA1:1J11llflfll> fit . . 

i 'J/lto:I <V 1.:!l..t:!Gj9J ""' ""' .<:\ 

and proper l'l!!fl :1Jf111:1JlJ'Wfl"!rn::;tJ1!'lllltlll !'Wl'l1'W~1'W::;'VJ1"fll1M'W fll>U1111H1tJ 1rn::;lJf111lJ 

~ll llAV'<!ll'.iA ijJiJ >1fl n 111l'lu1..1mrn~ Uf111lJNl'I hi11 'l u1'1JAU nm v" Vltflll ~v"n"111v~tu 'l l'I 
")' ')J O o I <V ')J ""' 'J) ,::! <V.::O, <V 'J} 

! l'I t'Jr;jl'l 1HA1!! 11tJ"11111'W1U J 111 H::; All" lJ fJ I.\! ff:IJ1JA 'VI flll::; f111:1J i fl 11lJff1:1J1> () lli'I::; 

o".d oG ""<V o ,J',,,_ 1! 1::;rrufl11 I.\! 'l'IU, ::;ll'Ufl 11lJffll111 'l tJ f111U11111111'1 fll] flll" 'IJU ff11 M!l'lt'J" 'IJW 

rl111fufl11'IJllllljty1Ati1::; fl vu 1! 1fl111111' fl '11fw6ti1::; m '11n11Iil'In11riv"'IJ'W11 JJ 

A1" no m::; 'VI n,11~ 1an n lll! ty1A iJ 1::; n vu 1! 1fl111111' n'VI f w 6u1::; m'l'l n 11;Jl'Im1nv"'IJ'W11:1J ( w. 11. 

d,~ ~, 6. ""' o 1~~ '[ '31 ~I ""'w o QJ .=i ""'<V 
2545) !!!1::;')1 l'l!!fl 'IJ!WlJ!A:IJ fll11'Wl'I 11H'IJ!l Ull'WW1All::;A!l,IU'W1J>ll'V1'11f11'1111llU11J'VllJ111'1J'I-! 

• ' u 
I V V o V 

~ 1 fi' l'I Vi Ii l'l Ill" '\lu 'l 11 jJ t l'I a?ii'I v tt' ui flu n 11 f v a <i::; nu 'II v" ~ 1u 1u tt u Vi~ 111ii1a'1~!!-&'1Yi"11 "l'l 'll v" . ' ' 
I !J/ fl} fl) 

u '.i 11''VI ~ 1fi'l'l 111 v u'.111' 'Vl:IJ 111'1Ju ~ 1fi' l'I Vi lil'llll ,'\l u 'l 11jJ 11::; iii v,iJ f1w ll'JJil'w Ill ,iJ 
' 

1. 11w 'l u 1::;a::;n<i1 3 1J ~vu115,nvu 1J~guii1'llllll'W i\,1u~ i~f u 'l ulllj'l/1A 
• • 

iii M '1liiiu1::;1'wm1 m::;'Vl1f111JJ Nl'IA1:1Jri!J11 maVif11UfJ" m > u1 ::;nvul!> fl11'll v"l.!f1f1 m! u 111 v 
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flt] 11 !JWgu ~1~v1nulj1i11Jm,m111u 'l u ri1u~1~v1num1m::'l'i15u hld'lu Ti nm~v1num1 
,J <V <V o' ..,\{ = d.:t<>J ~ 'J) ,:!:{ = ,:!:{ 

'!ill 'Ill 01111nVJ1'Wv111vni1 il1::: nv u 1l 1 n" VJ !Jl1flU ru::ti'Ju n i 11111v n111" ,. ll'H 11111ll 'VJ 'il1 Ill 111 v 
" " flt] 111Jwi1~ 1vm11J v,nu1m::il1 iuil111J m1vJ vm1u ,;r, iJ 1li-i11J::t 1'1u flt]11!J W'llll" il1:; t VJ rr1 VJ v 

"' ' • I 111llflt)11!JlV\lll" u 1:::l'l'Jri 

2. mv'lu1::v::nm 3 1J ~vu11il,fivu1J~guii1'1Jll'il'W1l,1u~1~1u'luvllt\!l\ll 

¢iv, 1liilil1::1Mnn'111il u i11Jm11 l'l~ iJ ilm.1ru::vw1'1u nn1111vn111"11~ v 1li~vff'lllV<J;ll1lll 11~v 

u ff l'l" ii" fl 11 'Ill l'lfl 111J 5 u Nl'l 'JlllU 1ii1::iil'l1::1"5flU1 Nl1il1::1v'llu 'IJ M \1nil1111 vu ff l'l" ii~ fl 1., 'IJll'l 

fl 11"" vu fl vu11 ~ vff:::Yi vu ii~ 1~n i >Vi 11! 1i1.~1tl 11'1u Ti111J111v 1liii it ~va v 

i 'Wm ru ~ ~G ll i! 'W 'II' N ¢1w1'1 u iJ M 'lJ fl fl l1 m 1 !J flu !lll:; ~;)I') fll'i 'IJ eM iJ ~ 'lJ fl fl l1 
<V I 'J) 'J) .:t Q.I'°' 'J) 

l'l"fll1111'11V\llll'!JfJlliff!JU\ll\lll!J I. tm:: 2. 1'110 

i uri1u fll> ;ll'lnl>flM'VJ iiri1u 1Jflfll1 \ll l!Jflt]m ::VJ11'" 1Tu~ 15 ('W. fl'. 2543) 

tll11'Wl'litt'~'IJv1 u ll'W Wl\llU'i:::flllU1J1D'il 11 llfl Vli' 'W 6il1:::!!1Vlfl11 ;)I') fl11 fl<MVl'W ff1'WU flfll1~t1'1u 
<U Q<J q q q 

li u1fln'W1 ru 'Jiu u11JVJt1u1'.! u u1'!JVJ 11 llflVli''VHJ u1'!JVJ u >:; nu:Jl1lll ffmuu m> 11 u ~ilnomn v 
" " ;)l'll'l~'liu tl'l1mrn1:: 1J::Jiv,iJriruff1JU~\ll11J 1. trn:: 2. 1'1im~v1nunumru'IJMm>;Jl'ln11nv~'VJ'W 

>J1J'11'1,¢1u 

" ' . 
u v n 'ii inil ~11 !l i! mi1u fl111 !lVl1:; ilu'll !l" ~ iu 1u i!u \Ii~ 111ii1v1;I!!fl1Vi'"11 !J l'l 'IJ !l" 

u1iJ VJ~ inl'l111 <Ju1iJ VJ!J11l'Jl'W ~1 nl'l~ ;)l'l ;,~u 'l mJt ~!l'IJ!l 'l U!ll! l,\/l\llil>:: fl!lU 1j 1nil11 il nVJi''WV 

iJ 1::!!1VJfl11;) l'l fll'J n !l" 'VJ u ri1u 'lJflfl 11 (., 11Jil" m > !Jfll 1 m1:; ~;)l'l m 1 'IJ !l" ~a <Ji! u ~11'1 u UM 'lJfl fl l1) 

,o:I, ')) 'J),:!:{ 'J) ')) nl d ~ 
mru'IJ!l,N!!Vl'WN\l!l11'Wfl \lll!Ju'.i::fl1rifllli:::fln!Jfl11 fl.!1.\ll. Vl fl'il. 33/2544 !1ll" 

'I.I 'U q<u 

°"""' ')) 'J)~ 'J) 'J) 0 0 'J) d 'J) 'J),:!:I ')) ')) 0 9 'J) 

fJW ff!JU\ll'IJ!l" fJUVl 'W f;!\l ll1'j'W Q mi::; fll'J m::; Vl l\lll!Jlll'Wl 'il11 'W1Vl'IJM f;!!!Vl 'W f;!\l !l'l1'W Q fll11 'W l'l ! 11 
~ ~"' ~ ~ ~ ,<1 ~ ~ ~ • I 9 • I d ~ ,f fJ!!Vl'WfJ\lll1'j'WQ'il:::\ll!l"!U'Wffmuum'J1"u\ll11Jflt)11!JlV !VlV u1::11rn 11'lu1:::!!1Vl11'W" l'l~'W ll'Wlfll> 

' .. 
'Wl ru'l!u u 1'!JVJ t1uVJu11~!lu1'!JVJ11u VJ u 11ilnVJ1'W6 ff muu mn1u \liiln" 11m o;) l'l '1" 'Uu 11'1 v m 'W i::: 

' ' w 
u 1iJVJ~ifl1'1111!l1J 1liVJ!J11 l'li'W ~ inl'l ~ 1$15 u vu w llll 'l tt' iJ 1::: n !l u Ti 1i1'ii11iiflVJh~6~ l'.i i 'Jin 11;) l'l m 1 

' " ' 

m 1iJ~UM11.W i~11'1 u~11 VJ u ~av i!u iJ"::: #Iv" ilf.! ruff !JuM'l m~ !l "'IJ !l" n i1iJ"1all1.," ilfl 11" ff 1" i 111 
' . ~ ' 

111llilil1 :::ffu n1Htl'l u 1j1nil\Ii1J:::.'i 11 il um> ilfl 111JoJl!lff'lllvq• 1lll ilt1111J1'1" i •Vi 'ii::: '111iJu1!"11" 
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mi'i8u '1 f f1111J!l'l!JTrn 11'lt11Jflm1~il~88~'luul)J'li1111~8~l'lm'i11n1'n'Vl1w 6n'.lu -l1 '1iJmrn11 il'lu 

N'lJ'.1'1'111l'll!J.,r8u,fi'lJ'll8'1'll11'ill'li1fm1w6tt11 '1h::;t'Vlfft 'Vl11 11'lt11Jflfll1~mh::;M-l1,t1flmh11 'Vl1'l 
<u q <u QJ 

~ <>""".<:t •SJ wo.<<I QJG.Jd'<!t d..dw"" 
l'l 18~ fl'il l!'W 'iJ fl'il 1'1l!Jflf;J11!J 11J11'il 11111 l1 fl'VI '.i'l'WU!1 ::;l'll11'i111!lfl'VI1Wl1 1118fl!J 11lJll'J'Vltfl111fl ll1j) fl ll 

• 
'VIN fl n t'.1 u iii -i lfl!J 11 m11'1'1'11111~8fl!J11m11IiiN1h::; rn ff n!J Vi' fl i;i 11lJ111-l1Jl 111m 1il 8' r1uu11::; 

ti> 11J ti> 1lJ fl wwvm'.1 u '1iJ-l1fli;i11m11'1'VI1111~8fl i;i 11lJww1' ti, ::;rn ff t 'il 1111ti111,1u ~ ilv1m11.i1lJ 
z d 9} 

fl {I 11lJ1IJ 'iJ 'iJ ! tJ 'iJ l'l 'W 

d 'J) i o' 0 QJ d. 
m Ill '118,N'ilU l1Nl1 ti-;::; !1J'l!'W '118, mM'Vl'iJ n!J l'lllJtl'.i ::;mffl'l'l'W fl'l'W fl. !1.1'1. 'VI . . ' 

.,\ ~A ,, "I ., ' ' '1 ,, ,, 
ff'W. 14/2544 !'.i8' f.Jll!fflJ'Ul'l'lliHfJ~UlHH1u'.i::; !l1'll'iJ'll8'fl8''1'J'W'.i1lJ fl111'W'il 11f;!~U!l 

N !l ti,::; 111 'llU 'II M fl ti' 'VI 'iJ nlJ il fl Ill j,j'!J u~ ! 'Jiu '1" ! 1'J 'iJ Nil ti if 'iJ '1 Ul.J '.ii 'VI'° 'i1fln~1 'LIN 'il '118 'LI 
q 'I QJ " 

0 A d "' ,, "I ., ''1 ·~ ""' ,, "' ~ w .. ,, 'l ,, 'ill! u u fll > mM 'I'.! u nlJ'Vll'l mu 'Wf;I~ u !l N !l u-:;::; 111'lf'W !JlJ f;ltl mzm u'W 'l.Jfl fl 111 'i11J1fl'Wt11'.l'fl 'W u f;!~U!l 

N!l ti>::; il'l'lfu irn::; 'l uu'.i'hl'VI ~'ilfll> (1 '1111 if 'il rl1u 'llv,m> il 8tt ui1!u '11Jm1J~i.11il' fl' 1u t1111 u 'i1) 'liJil 
' 

'1w "' dl>Jw '1 ,I '1' ''l"-"1 >) ~A 
fl'.i'.ilJ fllJ fJ ll 'il fll'.i 1111'.l'l.Jflfl!l'VI 'il '.i'UlJV'U 11lJ 11Jll1flfJ~Ul1 N!lu>::; !1J'll'W mu'Wf;!~Ul1'.i'UN'il '111'.l'U 

n 'n.i 'I u fl nu '.1111H 1u il'lu fln !J m 1 Ni 'i1 m> 11~ 8'LI flfl!l Ni:Jtl1u 111 'l um> i'ilfln'll t1~ u '.i'hl'VI 
"-' 'I 'U q <u 

i'il fll> ~ 1uN'il'lf8'Ufl1ti:lu mrn8' 'l'.J'W nlJ~ l'lutl'l u ~~u11 Nl1 ti-:;::; fo'l!u mi::; JI 8~iililfl11m~u1.,r8~ 
'l um> i 'i1 m> fltl~'l'J'W > 11J 1ui1fl1'lru::;~81ll'rl11tt'lll'ilfl111J 11'lu vn-:;::; 'l um-:; 'rl111u1~ i1'1u ~~mi 

nl i a'g:!.Jddi.~31 <V O yd,d.v '))v QJ I'))"'> 

N!lu'.i::; !l1'll'W 'Vl~'W fltW1'.JUtl,fl'Wfl1'.i'Vl111'iJ1'Vl'Vl'll'ilUl1~fl'iJ (conflict of duty) 1'.l'W 1'.llllfll'.l l 11 tfll'lfl11lJ 

QJ ')) i a' .:: ')) .<:t QJ"'> ')) '1 '))QJ ,% """- dt ')),.::! 

'IJ'i1U1J~ 'Vil~ N!ltl-:;::; W'lf'W '.i111'YMl'l tl'!Jfl ru j,j'lJ'lJl'lfl'.i 1Jtl 1'W uii::; 'il'.i 1J fll'.i'll'W ')'1::;t1Jl1'W '.i1l'J'lf1'.l N11 ' . 
flru nmJ'~'l um> i 1'J u N'ilttii N!ltl,::; fo'l!u 'llv~ flv~ 'Vlu nlJ 1'1111> wii::; iii 11'il! 1'J u '1 ti l'l llJ ti,::; mff 

'I OJ <u " 

o w d. di. ,1 ..::t di. SJ..::t "-'"""G\ ~I 9J 
ffl'Wfl~l'W fl.ll.l'l. 'VI 1'.l'W. 3/2544 !'.i8~ fl1'.i'll'iJ'Vl::;t1J1J'iJ'.ill'J'lf8fJ!Jf.lll!i,1'lJ1Jl'l !'Wfll'.itu'Wf;!~t!!l 

Nii ti>::; t11'l!u 'II 8~fltl~'l'J'W n!J t'i11Jtl1il' fl~ 1u1HU u 1'1'1N1uflnYi11n111 lli'W lfl n w1il'lf 6 
• • • 

ui'hl'Vlt'.lu'l'J'W 'lJ'.ii'l'111i1fl'Vl1w6 u'.i'hl'Vltl1::;nu'll11ll nmuum11'.1uViilfl!Jl1!J11Ji'ill'i~'\lu t 'i11Jm w1::; 

d a',% d dtQJI 9).<:t <V"'> 1"1,QJQJ')) 

'Viti>::; n ~flll::;'118'll'W'Vl::;t1J1J'W>11J'lf1'.l'il~flm111::;\ll1'.l~lJf.lll!ff!J1J\ll\lll!J 1. um; 2. t'lfut'i11J1fl'Wfl1JfJ'll8 

'l u 81.j l\J 1\lltl >::;flvu ~ > f11111i1fl'VI1w6tl1::;m'VI m > i 'i1 m> fl8' 'I'.! u > 1lJ 

rl1u m >'1181'.llj \]Jll'l ti-;::; fl81J v 011i1'J u 'VI 1 n\il m !JW -:;::; > l'lfUl\JtY~ 'VI 1 nl'l "1 t1111 u 'i1 . . . 
uw1Yl11~f.!ru nlJu~m!JV\f1111::;m11Jm> fl. !l. Ill. ti 1::;mfft1111u'ill'it1 '1 ti .r~irmwv 'l 11'1n'ilf111lJ'li'i1!11u 

'lufluvvfl1::;dl11u .,rvu,fiu tl1::;mff fi1-k~ 11~8.,r8t1111u1>1'l'i1'1 ~1'.l8fl\ll1!Jfl11!Jl'W 

w -;::; > l'lfUl\JtY~l'l~flci 11 m> t1111u Af.! 111 fflJtJ~ '118 ~ ~'llVVlj l]Jl'iltl> ::;fl81J ~ > n 11'1'11 niil 1 'i111il11 i1 fl 

iif 1 '1 tl'l um1Yi 11n11111Jflflll~11::;'1n ,,J11mti~fln !J m> 11~vNu'.111n'll8~1J'.i'hl'VI 11::;Ji'M11'luuflflll 
' . ' 
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rt ii fl 11lJ W 11 ~ll O ll fll"j ii~llllf CJ1 ii jjl'W:: U!l::U'l :;bl'Ufll'lWhJfll'j 1'1111"1'W1j 'lfl~ ~1 l 'Wl!'U'Uft l'IHJ 

ll\.jtyl\ll (application) ltt1::1J ~fl rtvtj fll;W tl1::1'A lt!l::U'l::bl'Ufll'lW"llfl11Jflfl!lrt11'1um'llJfll'l 

"U v1 !!.i !1 ::flu t1111w l'!'ll' eitt' 1mi flfl !1rt'1ei11YIEJ111ei1 fl vi>\' in 1 YIEJ Yl11fl!,J11lJW l l'l vii iA' 1111ail1 

Yiw1 flEJl "U ll1ft'l!l 111ail15 n1 NU fl m ei1 11'1 u i>lu 1rn ::fl 110111 w l'l'J ru bllJ UA"UtJ11J mrnrt h'i'f 'lJ 

lJ ei 'lJ 11mCJ~1fl'lJ1iJYI11~eim11tiu fl 1'l1~ u 1tt'ii111u1rt11'1u 'VI f bl'A ~:; '1 ei1 iiriru bllJUA 1'liw1 A v1 nun 'lJ 
fl ru fflJ uA"ll v 1 N'i l'l m'l fl ei1YIU11 lJ 11 ~ llflM Yl'W ci1u 'lJ fl fl !1"Uenti1 :;rn flt 'VI v fl ci 11fi ei N'i l'lfln 

'I <u 'I 'l 'I cu 

flfl1 'l'.!'W ~:; '1M11'iu1Jflrrn~ i illf 'lJ m1 m ~ w 'litJ'U~ lfl !l1il' m 1 w fl. l1. Ill. l l'l CJlJfllll bllJUA mmn1 mrn 

Nl'W11llfl!JlllJ CFA (Chartered Financial Analyst Program) 1rn:; CISA (Certified Investment and 
QI .J' llJ di QI ,1~ "' .d.QI .% 

Securities Analyst Program) 'l::l'l'U 1 "ll'W nl '1M11!lfl!Jm CISA 'WIU'W11llfl"~\ll1Yl"Wl'll'Wl"ll'W\llllJ 
• 

m ll'U'lJ ll 111llfl!Jlll1 CF A l l'!CJ~11u 'W~l'll'Wlfl11lJ f fl 11m'\l'1h1wVlwjj1wi1!1w fll'l 11fl 11::11' 'V111 

• 
fln 1~u 1rn::11nfl!Jlll1 CISA il iillf ufl11f urn1~1fll11u fNl'W fl. !1. Ill. 1tt'11'1w11il fl!Jlll"l !1111 f um1 

,% a.I .?1 'JJa1 'J)a, o' w QI o' 
"ll'W 'VJ:; I'll CJ'W I U'W N~l'lfl 11 fl tJ1YI 'WUll:; N11fl11::1111!1flYI 1-W CJ . ' . 

• ~ 'J)O.J V 'JJ I QI SJ 
'W lJ fl~ 1fl'Wi;/~l'lfl11flll1'I'.!'WCJ1~:;\llll1N1'Wfl11ll'U1 lJ U l1:; 'VJ l'l bl!J 1J 11!1fllJIll1fl11 lJ i 

ill 1ufl!J1i m CJ ~ 1 w1 u n ru 1rn::m\ll 1Jl1u m1 ti 'l:; fl ll'U'.l'ii1;w ~ i I'! l l'l vilmfl lJ 'lJ 1 iJ YI i l'l m rn1 'I'.! u 

111llfl'W I ffi°iflU if fl"lllJblllJl "j (l 11'1u 1J flfl l1rtii~llfltj1 u uty;1 W~llrt \ll!l11'111ll fl YI f-w UI ~u 11 ii.J 
fflJ fl 1111'1u~'U11111 lllllJ'll'll U1tl 1J "UM Ill (j 11'! l'I il fl YI f "W uu ti 1ti1:; I YI fl' i YI CJ 11'1u1Jflfl l1rtfltj'l:;11111 ~fl 

mi 111YIEJ111v~flr111iiu fl A v1ty11\llCJ11ii1v11urtii e11u 1~\ll llJfl!,)11 lJW 1 m111lJ Nm~ v1n um 1 

""' .d""' QJ .?1 'JJ ~ q .?1 .d. ' ' 'JJ 'J} =61 'JJ 
1J'l111H1U 'VJlJ(jflEJ ru:; I uUfll111!1flfll111 ll llll (j 11 'lll'I'.!~ 'l\ll IUU1Jflfl!1Ylll~1:;11111\llfl1111lJlJ ! 11 

11'1u111 BiJ fiiJA11u 1rt 11'1u nn lJ fln N'i I'! fln 'lJ flfl!l N'ii e11u 1~1uflnil'lm1 11 ~ vrtiJ~ fl Ell "UB 1 
'k,I <u " <u 

ilmuu fll'l 1~u 1flm1'iu m rnnn N'il'l fll'l "11 ~ll'Uflfl!l N'iit11m~ 1 u m'l il'!m1 "Ull1'1'mtlu m11~u . ' . 
' . 

l l'l vii ci1uriv111' 1nl'l fl 11 mif v111 v11 ~ vi>l v1'i1lJf 'lJ NI'! 'Jill u 1ufl11mi.Yv111v~1 nl'l :ii u .i llff t111i u 
=v1di A Gj ,,,,_ .:!,j <V O""i"'> _?j'JJ 

fll111U1'!1 fl l111'111tl fl! "Wfl (l lJU t 1J lJ 'W tul\ll ti flfl 11JfllJ fl~ fll 1 11'llltlfl'l:;111 fll 'l l'l llU U fl~ fll 'l I u U Ill U 
<u " " <u " <u 

~ d, 5'1 ~.I , w w d w •• I Q • I 
l'l1CJ '1111 u U !U\llllJ lJl\ll 1J!1U fll rn 1'U fJlJU ll:: fllfllJl:J U l1YI1 bl\ll"Ull1'l J!" llB"l I'll !!!1 ::l"U Ill u flfl'l lM 

Yi 11111 iv1 m 1j 'l il~ il'lfll 'l nv1 'I'.! w U!l ::1p i1~m'l11'1u ~~ Ull NllU 1:; tCJ'liU "UB 1 flB1'l'.!il11lJ"Uv1ti'l:;1 mr 

iYIV 

71 Al d d QI 'JJ 'JJ 
u'l::fllftfllll::flfilJfll'l fl.fl.Ill., "YI fljj/'W/"U. 3/2548 l'lB1'1flEJ\ll:;\lleN'ttllJ"UM1Jfll11fl'l 

1u1pi1~11nfl'Vlfwu," 17 lJfl'llfllJ 2548. 
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, ' 

Ullflulflii'l Ull'lJ'lJrll'IJllfllufll'YI Ul'l 'l 1h :!:lj 1'lllQ1h:::l'f ~fi'l umH'i11ilulj >flu 1Vlv 

llv~fiuil rutt11~ v~mni\iu llfl'IJll'lJ1'1llt11l >::: l'f ~.r 11<1:::1:::1Jm>flflmfl11m\'Iu1111 ¢1'! Ufll'l;]l'l m> " . . 
lj'lflu ll'lvmvn:::vvN~~m>1il~vm1ilm'llll~'Vlfw6iYum1:::ttci'iYu ¢11v~1¢1 

lJ 01~ l 'l ~ \ll llJ jj.-0' lJ il ~!fl '111 fl l'.i fl l '11Ul'l1 Ill Q iJ 'l::: l'f ~ n \ll llJ fl!;) '11lJ1 fJ 'lJ lJ ~ l 'lJ Ill 
, 

llflmll~Vilff'hl gv~m tl'u 'lJ11J'VJ~ll'l:::flll'lJ1j'l fl~'Vlf l'fl'i' (Trust Company) ~:::,\' Mii1'1Q1l>:::l'f ~fi 
' , 

\llllJ'Vifltj'MlJWfll'MUl'l!'l'ilUU lll'I::: tl!ll'i,jt\jllll 'l tt Trust Company 1'1!11iJiiihui1JJ'1U1jifl~1i'W lfll> 

Wl ru '116 ll'l::: flUnfJ JJ1:::nu il~fllJ 'll~llflll~l'JU lfl'l ll~tiv~'!iw ~~flli~fl!;)'ttlJlfJ'lJll~l'lJ\lliJ flln ll~ 
Vitff'hl gv~ mfllttUl'l ttllJ ! 1.lii ri1u i1JJ 'l u 11> fl~ rlu .U i~W'u C11;J m liu 11m>fll'l1'Wl'l'1~ flii11~1vl v • • 
_>f ~ o ~ dd ~ ~ ~ "' ~ d " •q ~ ~ "-Id 
ull~fl'Wfll'l'Vll'll'Wl'Vl'VJ'lJl'llW~flU (conflict of duty) ~~'llllJll'll'l'lJll'l llJ I'll Trust Company l'lJl nJlJ 

• • q 4 t -l _ 1 " 4" ~ o q ~JU 4 ~ ' ~ f'I 4 ~ 
l'f1U'l1lJ I Ulj'lfl~UU'l 'll~'lJll~U'l:!:l'Vlff l 'VlfJlJ ll'lflWIU l'l ! '11 ijU'l:::flll'lJlj'lM'VJ'll'f\ll~:::\llll~llJU 'lJ'l'hl'VI 

I y !JI f l I 

Vi ;J l'll"i'~ i ttiJ1 tti'.i vu 'Ull~l'IJl'l1lflm v~Vilff'hl gMfl~ .r~ tT mVI vil v~nu flw1'11tt tl' i'Viti.U fl 116~nu .U i~ ,\' u 
' , 

v1~ fl lttu 1'11 llu mimmu '11"1 um1ili]'IJ'fi tt tl' i Vi 'IJ ll~ 'VI f irfi All 1 iJ l"i'1v Ii NI 'Jiu fl l >;]I'll'!~ l!NU fl 'VI f ir.l 

I .41 QJ QJ.{:: 'j}Q 

(Trust Department) !Wfl\ilN'Mlfl~lfll!NUfl (Depar1ment) llU'] 'lumH\ilflli'Vl'll'f\ilUU ~:::\llll~lJ 

lJl\ll'l fll'l~l~ Vflil Chinese wall fliil1nll 1lJUfli;j'l1~ ll11tlfllfl!l!on~l~fJ1fl'lJ~1 v11nlJ'llll~ll~fl m 

l l'lfJIU Wl:!:'IJ Ml'ftllVUfll'll~U ~ir¥N~Ul.;jllif ll~fl'Wil'l ttlfll'lfll'l-lil'lfl'W'IJMNmh::: iv'!nh:::tt11~ 
ttihv~1u 'luv~fim1~v1nu 1vlvilitt'mn'i11ilu~1u'Ull~llNUfl'Vlf l'f.1 (Trust Department) IJfl 

fl 1'lJfjlJ~1 fl '11 ~ lJ I~ fJ1 {i lJ ~ n 'lJ l!NU fl (Department) tu A 1llIi1~1 'liu 'l Ul~ M 'IJ lJ ~ '!) lJ lJ l'I v Ul l'J u 

fl 1llJtl'lJ~llNU fl'VI f l'f l'l'l ¢) m~::: ,\' ll~il ll~ nu iii tt '!) lJ \jl'I f 1l'11l'll1l il'~ !!NU flt u ~~ u::: ii Nl'll ff fJ'll WA lJ 

'J} '))v <I CJ .! .:; \lj 'J} 

!Jflfll/i:\i'UJJ>::: lfJ'llU'IJMllNUfl'Vlil'f\ilUU'l 1\il 

~lfl~fffl'l;Jlfl!;)'lllJW'IJMf jjvll'l ll~ I'll lll'l:!:l'lJ\ilJJflm ll~filff'hl 1ifNfl~ fll'llUl'ljjlU::: 

4 ~ _ 1 4 ~ d i d " ~~ " ~ ?1 
'VI l~ fll 1 I~ U 'lJ lJ ~ i:\'ll 'Hl lj t\j 1 \ii u >:::fl lJ 'lJ 1j >flu 'VJ 'l l'f Ill l'l fJ'lj fl fl l'l 'VI~::: l l'l 'l 'lJfl 11 lJ I'll U '!HJ 'lJ u::: \ii 1M I u U 

ilfi 'lj fl fl l'I ~iifl 11mJuM i u 'VI i~m> 11u ii flH fl111 u fll'JU u\il'V1:::1ii vm~JJW' u tll'l:::l'JU '151>:::11tl1~ 
0 0 ')J ')) I - I 

!'11 lJ l:!:l'flJ fl1'11U \ii ~lU 1Ulj U Ill'!::: 1 lfl l'lJlN l:JU II \ll l'I::: u>::: !fl 'VI 
, , 

i l'l fJfl!;) 'lllJW'lJ ll~ f jjvll'l ll1\ii1 flli 'lJll;] I'! A~ lJ 1JJ 'VI 'Vlf l'f l'i' (Trust Company) U U 

~ i 'J} .J.:o1. d 0""' '[o d 
~:::\ii ll~ll'fU lJ fl H l'f'll~ 'Ull~ 1'J U 'll~lJ'l'.l U 'VI~::: l'l ll'W U fll 1 (proposed capitalization) U ~ lU 1U 'VI 

')J'JJdc11 .:; 'l '°""°'CJ'))lJ}I')) 

lul11Ul'Vll'l1U11111lJ1:!:l'flJ lll'l:::1'JU'Vl~11lJl'l (total capital accounts) U'IJ!l!:!:lUl'l'lJi'hl'Vl\llll~ !lJUlll'J 
, 

' ~ d l ""'- o 'JJ\lj•SI 191 "' 
fl11 2 l'llUl'llifJt\j (USD) l'llllJ'l'.JU'lll>:::mn llJUllfJfl111llfJl'I::: 50 'UtM'l'.JU'Vl~'lllJl'l (total capital 
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• QI o 19) \l)IS/ 19) o ')} 
accounts) m1:::11ff1'Wllll.Jllflllj'W (paid-in surplus) !lJ'WlWfl11'.HWll::: 20 '111N1'J'W'lll'l:::!!l11 (paid-in 

capital) 
• • 

<i1'W fll'l'1~Ul'l'W fl'Vli'ff~ (Trust Department) U'Wfltj'l11i11J:l')lWllV~mil'1¢i'fi1tt'Wfl 

'l'J'W!~11¢i''W 11 ~ V1'J 'W <ii1'l :::ufl 111~:::$i'v~iitfl'W ~ l'W 1'Wt'l'i1 i fl fi ltt'W fl!!~tfla~ 1 f1 'l ~ ll'f N'llV~'l'J'W'UV~ . ' . 
li'Wlfll'll1~V association U'W~:::Ji'Mm1Jlrnll'U1Jll''l-j'W Trust Department TI~:::.ijfli;J~ '1¢1 

<1111:irn'UflUflfl'lV~W!i'l"1'Hiv~fl~fl1'11'Wfl1 M Trust Company ii'l'.!'W ~fl'Vl:::tUIJ'W hi . . ' 

U'1wfl11 3 l11'Wm~my (HKD) l1~ili'Wmill-vl1l~fl''Vlii1'J'W~fl'Vl:::ttla'W 3 l11'Wm'.ia'll (HKD) ,:::Ji'v~ 
~I o 'J} ~ ""' .:: 1 ,:::1d, ""'<V .::! .::! 1 ')} c:t 

tlJ'W 'Vl'W 'lll'l ::;u ll1tV'W!~'Wfffl'Vl~'l11/fl Ufl i 'Wm Ill 'VIU 'l1J'Vl1J'Vl'W ~fl 'VJ:::t1JIJ\.!1/lflfl11 3 lll'W! '11 WW 
' ' u 

<JJPI o SIP!""' 19}0 ')} d 9 ""-
(HKD) u:::\JIV~t1J'W'Vl'W'lll'l:::!!ll1t1J'W!~Ull'flVIJl~'WlW'l'W1'W 3 lll'Wll1'llJW (HKD) till::; 1\.!fl'llll'llV~ 

' u 

1J ~fl' 'VI~ iJ 'j::; fl VU jj 'j il. li'Wlfll'l WltU'llai \.It 'U\ll Uflfl'l v~fi !ff1J !iv~ fl~~ ii 'VI u Ufl 'VI::: t ti IJ'W hlu i:Ja fl11 4 
' ' 

';J) .::! <=I o ')) bJ • 'J) I !J) .:I \I) 9'w ""> 

lll'Wll1'llJW (HKD) tlll:::1i'Vl'W'lll'l:::tlll1 !1/'WVIJfl11 1.6 lll'Wll1'llJW (HKD) '111fl !fl'.i1Jf1111/IJ'WIJV11 
u ' u 

~ ~ ~I ~ ~ 
flll'111l'ltl~fl'Vl:::!'UIJ'W!1J\.! Trust Company !fl 

q d d."" ')) 
t'Wfl'llll'llV~ Trust Company 'Vl~flfll'.ifllN1'J'W Mandatory Provident Fund u:::l'l1N 

d o 9) 9} d .::!""' <V <J' ""' I I W o 9} ~ 

111'JU'lll'l:::!!ll1150 lll'W!'H'lll'!J (HKD) !!ll:::1Jff\.!'Vl'.iWIJrj'VllilJllfllt'VllflU'l'JWlil'l:::tlll1 tt'lV 

P1 "" ,,,,do <JJ 91 a1. "" 
I. t1J'Wll'l'Ul'llMfffJ11J'Wfll'.it~'W'Vl1'J'W'lll'l:::!lll1 150 lll'Wll1'lll'!J (HKD) !!ll:::ll 

cr'W 'Vl:iwarj'VlfilJ llrii1Yi1nu1'J'W <ii11:::ufl 1 l fllJ~'llVU 'l:::flVlllj'l il u'Vli'ff~ ( ll'l'll 1) ':::Ji'v~ii'l'J'W <ii1'l::: 

')} 9} ,:::! .,;:\.:::. "' " ""' 1 • .,, 0 ')) 

!!ll1 30 lll'Wll1'.iUW (HKD) !!ll:::11\l'W'Vl'l'Wtlll''Vlli1/llfllt'Vllfl1J'Vl'W'lll'l:::ull1 till::: 
., q "' q 

' . 
2. iifi1rn:iw6-Yl'1~vyi'W!'U\JIUflfl'lV~Wlff1J1ilNrn~1'W1\.! 15 l11w11'.11Jty (HKD) 

1'WmW'llMN'llV1llv'Ww1\JIiJ'::;mrn1i' il • 11!lfl'VI:iw6i.J:;::; Ill 'VI fl 11.ijflm1 
"' q ., q 

flV ~ 'l'J'W 'l 1lJ fl tJ fl 'l::: 'VI '.i 1~ 11¢11IJfl1'l fl'lj 'lJ 1 \JI iJ 'l::: fl V Ulj '.i flu '11 ll fl 'VI :i W a1J 'l::; !fl 'VI fl 1 'l .ij fl fl l'l fl V~ VJ 'W 
o I I :iJ jl 

11:J.J (w. rr. 2545) tlll:::TI '1¢i'wi''1 'lltfimf!:J.J fil'H'W fl i llu~fl''VI ~ltlfl 11~ vu~fl''Vl11m'll'W ~ ltlflTil'1~~'W 
' . 

'! mJ t'iil vi.J:;::; fl v 1J I.!:; il • 11!lfl'Vl:iw6i.J,::; tfl'VI fll'l .ijfl fl 1 'l flV ~ VJ'W:; 1:J.J ,::; Ji' v~ii lJl'W::: 'VI 1~ fl n i'i u '1'~ il 
a "'1 do ')}L19} 10 d 

I) 11VJ'W ufl'Vl:::maw1M'lll'l:::u111 1/'W VIJfl 11u1'W1'W 'Vlfllll::: m rnm'l fl .ll.l'I. 

0 '"''1'')) •')) ,:::! .::.% ,:::! 9} '1' U'l:::fllffflltt'Wfl flll11f1V 11'WVIJfl11 'lVIJll::: 25 'lllN1'J'Wufl'Vl:::tulJ'W 'Vl~'W'l'J'Wufl'Vl:::!'UIJ'Wl'IM lJ 

ij' VIJfl11 I 00 ft l'WlJ 11'1 Ull:::trl V l ¢J:i1J 11Jll'W Wl\ll iJ '.i ::;fl V 1J 1i 'l flu '11 ll fl'Vli'W aU'l :::!ll 'Vlfll 'l .ijfl fll'l 
' u ' 
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_, 0 72 .J _, d .. 0 

u:;::;ml'l'fl111'Wf1 'li'f111Ju>::;fll!'l'fitll::;m:;JJm> rut.1'1. 'Vl fl'W. 26/2545 1:;1nmrn111'Wf1'Vl'W 
' 

I I 'J) Q.1 W ef Q.1 IU o' 
11w1:;1 14 uTI::;111\il:;1 96 u11'fltJ11111t'J11f111J11Tifl'Vl>'VmuTI::;\ilmf111Tiflmvm) 

2) ii~() v,Y 'W:; W 1f1:;lIJ11d'1111'111 TI llJ'.i llJ~ '~ v '1 iJtl () v ,Y 'W '1 ii U !l IJ fl11 

SJ 91= o SI.do •l!jSl'.JJ1: 
:; l'llJTI::; 11 lTI'lJ '\11'1' • l'W 1'W \l 'W 'Vl •111 'WllJ ! f1!!TI 1'Vl,1111 f1 

SI""! SI q .Ji <:!t l.rJ SI 1 c. <I ""' ,,, 
i;l()l'l\l'W'.illJ !1'1'.illJ11'W,11'.i!l11TillJ'.illJ !l'lllfl li'Wlfil'.i'l"lltll'JW lJHJ'Vl 

' .. 
t~mp.J 1J'.iir'Vl115fl'Vlf1"16 lJ'.iir'Vl u:; ::;n'W9i1\il irm1J'Wm:; t~'W 111 vil~'ljfifiTIViiifl Q11111t'J~\il\ll,ou'W 
"i" ="' 0 <V ~ = Q.1 0 .., d""l 'J) 1 """"' 'J) 'J) q 4 \I) 1 

1\il1Jm'l"l1::; uTI::;1JHJ'Vl•lflf111> !l1Jnl'Vl11111'1f'W •lflf1'Vl()'1'11'W 'W'W\il'ljfifiTI'\11'\il'W'.iw 1l'l>w11'W' rn 
!J} I 'J) 'J) "=> d O ')} _d o I lJj 'J) 'J) .:; ""'""' :: 

'W!l1Jfl11'.itll'JTI::;111TI'1JWl'J'\l!l''l'W1'W\l'W'Vl•l11'Wlt'J !l'll!TI1'Vl,111Jl'l'\l!l1'W\il'ljflflTI'W'W 

SI~ 'J) <l..I 1 = 1 'J) "'> o 'J) d o 1 lJj 'J) 'J) 

3) i;J () 1'1\1'WMflTI11!fl 'W fl 11 HllJTI::; TI'lJ '\I !l' • 1'W1'W 11'W'Vl•111 'W llJ t l'J l! TI 1 

~'11111'1'\l!MlJ'.iir'Vl~lfll'l1111'11J '.iir'Vl1J111'Jf'W ~1 rll'J~ ~.,;,~'W 111ii.::;.J'v, '1iiiitmJB'W fl1'l '1.'1t~B11ii 
2jl'W::;'Vll,fl11l'.1'W ~Bl •nB 1 tt!fll'Jfi1111!lYV111t'J 111vii'l"lt)~fll'.iWt'W~l!TI'f1' 1 ttttl'W11B~1 'W >::;1111, 

iJ,::; TI'lJ 11 'l! 111'Vl1, fll '.i t'.1 'W 

ff 111f1J m ru ~'\Iv 1 lJ l'l'lj 'lJl\il iJ:;::; fl BlJ 1p il ~ 11 llfl'Vl f 'l"IVU:;::; !fl'Vl fll '.i ~\ii fl1:; . ' 
flBHJ'Wri1'W1JfifiTI U'W fltJm::;'Vln,llulJ'li I5 (1"1.1'1'. 2543) fi111'Wl'l1tt1J'.iir'Vl~lnl'l111v1J'.iir'Vl 

00.Jdl:.Jq1:V"'1 .::1..Jo 'J)'11!J} I <>1.Jio 'J) 

11111'Jf'W • lflf1 'Vl\il,'\l'W ! 11111'1B'11 'l'J'W ~ f1'Vl::; ! 1J IJ'W 'Ii' 'Jf 1, ::;uTI 1 11 'W BIJfl11'1'J 'W. f1'Vl::;!1J IJ'W 'Ii' 'Jfl,::; !! TI 1 

'\Iv' lJ'.ii! 'Vl 115fl'Vlf1"1a~'1.'1f1J 1 lJ v'4 'lJl \ii iJ,::; fl BlJ ~ ,- il • 115fl'Vlf1"1 au, ::;m 'Vl m, ~ l'J fl 1, fl v, 'VJ 'W ri1 'W 

OIQ.J</iat ')}<=! .::t.Jo '))'119} I 'J) 'J)l""'Q.1 

11Tifl'Vl'.i'l"llJ flTI11fl!l •::;\il!l'1J'l'J'W•l'l'Vl::;!1J1J'W'li''lfl'.i::;!!TI1 1J'WB1Jfl11 20 Til'WlJl'Vl l1'Wl!\il1JHJ'Vl 

11llfl'Vlf1"1 aiJ, fl!l 11iiflHU'.i::;flB1J ~ '.ifl •11llfl'Vlf1"1 V1'Wllfll!tll::;m)H11'1 B~H11d,;J,tl ii fll'.i !~lJ 
fom'Vl f 'l"l Vif'W '\I B' \;] fliJ1 '1 ~1 'W Al BlJfi >B' iim:; TI''l'J 'W 1'W111 vii '1 ~9J,tt!l' fl'Vlf 1"1 V!~ !lfll'.i M 'VJ 'W '\I !l' 

72 u:;::;mfi'fi()t::;flnJJm:;f\1n1J11ll'fl'Vlf'l"lauTI::;l'lmf1ttllfl'Vl'.i'l"la, "~ fl'W. 25/2545 1!v, 

fl 1:; fll'tt 'W f1 'Vl 'W • l'I 'Vl ::;1UIJ'W9J ,il:; ::;ml 1'\I B' 1J './'!J 'Vl ~ ~l'J.r,~ 'W 111 ii !! 1J1Jrl l'\IB f 1Jfi 1111 ! tf 'W 'Jf BlJ ~ l'J i' 
' . ' 

lJ'.iiJ'VlOU'W 1 ttiit.Wvu:;::;flBlJ ~:; il•ttll' fl 'Vlf 1"1 VU:;::; lfl'Vlfll'.i ~l'J fll'.i flB~'l'J'W:; 111 !!1J1J rll'\JB!!(l::;U 1J 1J 

1 lJ B'W Wl\il iJ:;::; flBlJ 1l:; il •tt 5fl'Vlf1"1 VU'.i::; !fl 'Vl fll'.i ~ l'J fll'.i flt)~ 'Vl 'W:; 111," 28 iimfi 11 2545. 
" u 'I " 
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!!l'l~'M l fl ~'11!)1 u !J'l{'ljli'IU,:; fl!) 1J ~,fl. l111fl'VIi''Y1611,:; !fl 'VI fll) Ii A fll) fl M 'l'.I mhw 

lJflflm~'W il~'!Jflfll'l '1 A'11n li'W lfl n'Y11rn'li6 o1iml'im'111'11!J"li'W lfll)'Y11rn 'licJl'i1,iJ,:; t'VlfO u :i'll''VI 

t1'W 'l'.l'W u :i '11'V1t1l1fl'VI i''Y1cJ u :i'!JV1i.J,~n'W9l1A (11'w11'iu:i'!JV1iJ,:;n'W9l1Al'i1"iJ' ~t'Vlfl') ul'l:::ff muu 

-<::.. de\ Q) i ,% i 0 ' 'j) \ij •r-:t Q) \ij 9l .d ' ""' 
fll)!"'W 'V11Jfl!j'MlJltJ~l'll'l"'11'W !l'IU!tl'Y1l:; fl!j'MlJltJfll'M'W 1'111.:;\ll!J~ !1JlJ!l1\l)ll'W fl1) !l'l!'lill111JJjl'W~ 

'Vll,fll) 11u~m~nv 1 tt1fl>ifl11mi!ut11u t1~vii'Y1'J~flnm~'W~!!ffl'I" 111'1llwhv~! 'W ):;t11N 

iJ, ~ ff1J ii rum 'Vil" fl n 11 'W ~"ti 11 flfl nii'1 ~'W '1iJ\llllJ!!'W1'Vll" I~ {)1n'Wn1J fll) Yl ~ l) Ill lfl Ill ff 1J U~'U ll" • • 
<J} ,% ,::\ .d ~I 'j) " d 0 I \ij l.<:1 OJ \ij 'j) di. 
fj'Ull '11'W V1:;11J tJ'W, W'li!l! u'W fji:J!!llNl'l iJ, ~ ltJ'li'W '11 ll" fl ll" 'l'.l'W "" 'Vlfll M 'W >111 mm M llJ ll 'W fl 1' 1 l'll'lill 

11ii Ji l'W ~'VIN fll) 11'W~ISv1Jl'l" ll a Nii u ui:hft' '!! l 'W,:; u:; n l'll 'M it~ 11 n ll'W -'fo ~ rl1u fl" l'W fl' <L \ll, • ~ 
:JJ ' ' SI 

Yl~l)IUlfJfi!fflJU~'Ull,~'1lll'ii'W'Vl:;1liu'W (l'lllJU):;fllfl'rl1ufl,l'W fl,!1,1'1, Vi !J'W. 3/2544 !~!N fll)'ii'W 

ct d Vct ~=q 9J V _I ; < 
'VI:; I 1J tJ'W) ltJ'li!J fjlJ fl Ill fflJlJll'I ! 'W fll) I lJ'Wfji:J!!ll N!1 u)::; W'li'W 'till" fl ll" 'l'.l 'W '11J) 

di di A .19 Q,I <µ&:>. QJ <f 1 Vo 
'lf "t'll"Jll'W:;flnl"'W'W 1 'W'Y1):;)l'liU'!J'!Jl'l'Vl)ff\ll"I M !ll'W l~fltu~fln1Jfll) fl. l'l.l'I. . . 

~:;i.1,::; fllfl'fl l'M 'WA Iii v '1iJ1 'liw~ u1n'W nu fl tu ff1JU~'UM H'11 llll'W w1>11h:; flllU li, fl~ ii ,ir 'Wt-W1'1111'1 fll'I 
q <u q <l' <I 

fl111J1l'>i tu'W t 'W fll) ll1:lm~1liuu '111Ju,fiu i.J,:;mrr fi1i" t1~1J'111JfllM'W>i 1 A'1 ~1'!1:lfll'll1J m11J i 'W 

')1 )::; )l'liu '!!~~ii" mi 11 fln fl rn 'W>iJ! l'W::: 'VI l" fl n 11'W '11 !)" ~'U1:l ll'I{ '!Jl Ail,:; fl!Ju~, fl •'VI i' ff~ ~ . . . 
•:::A 1:l" iJ fl 11 lJ lJ' 'WM 'VI l" A l'W fll) 11 'W i 'W fl) t1l i'l !Jl. ill fl ii l1 lJ l{J'J !) "r Ji w !1 !) '.! >11mYl. l )IU l i 'WI~ M . . 
'J!J'fll) li>iii"UN'W fl'Vli'ff Ill' (Trust Department) i'ifll'M'W >i 1 tti fl)" ff~ N'J!J"'l'.l'W 'J!J,li'W lfll) ti~ 1:l . . 
association ~::;A!J,l'l'l1JlHll'l'U1Jl'l''l{'W Trust Department i'i~::;li>iif,'1A' U)~fl1'!1J01Jfl!jl11JltJJl~1tJ 

l111fl'VIr')1cllll'l:;1'1l'lll'l'M11 fl 'VI i''Y1 cl l 'Wm ru '11 !) "~,fl. fl n li>i fll) fl 1'!" 'l'.l 'W ri1 'W '4 fl fl l'l ~fl l 11 'W l'I i tt ~'111'! 

1 Ull'I{ '!Jll'I i.Jn flllU~1 fl~ ~~t~'W il~1Jrlfl!1 !JQ!!ii'1•:; ~1'!" '111iim Ill~ •::;1~v11 iiJ11'W::;V1Nfln11'W ~ 
lll wiu 1 ttlfl >ifl11m ii at1 w M ~ u ii '¥1 'J ~ fln m~'W ~ u l'l' >i~ 111'1ii'W1wd1'W1:; 111NiJ1:; l'l'U iJ '!Jl1 l'VI N 

""' 9 ,::\ = ~ 'j) " d. 0 9 'j)jl .J 
fln t"'W m1:; 1 'Wm tu 'JM~, fl~ fl n tU'W fJi:J Ul'I Nl'lil,:; iu'li'W '11!J" flll" 'l'.l'W "" 'VI flll1 'WA 111 fJ'Ull 'U'W 

ct ?f V _ f "r if '1 Oct ~ '1' d o ct = d 
'Vl~!U tJ'W!U'W fji:J Ul'Jf./l'l U 1:; ! tJ'li'W 'till" flll"'l'.l 'W )JlJ 1J lJ!\1\l) 1:l'W fl'J) l'l!'li!JlllJJjl'W:;'Vll" fll) !"'W 'VI 

tSlllJM !JVNiiumhfi'!J 1'W,::;u::;11m11iJ,1Joll'W 1'W~rl1u !Nl'W fl, ll, l'I, ,::;.;1 •1, tu lfJtu ffl.lU~'11ll" 
'j) J! .<:1 .d !JI"'> "" .<:1 ~ ' 'j) "" Q) .::! 

N'U ll '11'W'VI~I1J tJ'W I 'W ll" • l fl N1•tJlJfl111J !\1'W 11 fll) 1'! 'WW l 1'11MiJ1:; fl 1'!1J li) fl• 'VI 1ff1'1 I'll lJ <u <u q ... q 

0 
.::i di o v """"' "" .,, "'d'1 v~ 1 1 '-' = m1 flll1 'W A'l'.l'W •>i'Vl::;mu'W 'lf "'li11:;ul'l1'UeM1JHJ'Vl'M l'lfl'Vl1'Y1tJ'VI >11u 1J1'l'l{'!Jll'I 11u1 ::;fl1:lu~rn• 

11l1flV1i''Y1vi.11~mV1m1 li>im)fl1:J,'Vl'Wri1'Wuf1f111," 18 il'Wu1u'W 2543, 
0 0 
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'J) 'J) 'J) IGJS/91 d?f 
'l'i1::: 11'Jfu 1\!tY~'Vlf ll'l'i'"I u u iJ'1Jl11¥ il'lil ~i1'1u '!J'.i'll'Vl~U 1 mJ uw m r;J'IHHJ~ 1\!ll'l 'Vl iuu li mm1 

'l'i lru 'Jiu 111' ll ll'fl lu u fl1111u ~ il lldua1~uf1 l'Ull ll~ 1\!ll'l 11'lu 'VI f ll'A '1 JI 

• ii" uuu u 'l'Vl H 1 u rn1 f\111ul'l511u:::'VI1" fl n i1u 'II ll" ~'II ll ll~ 1\!l l'l ti 1::: fl ll '!J 

• 
lp ii~ 'VI r ll'Al'l l!J'l'i1::: 11'Jfli'l!tY'~'Vl r ll'l'i'"I t11111'1 u ~"ii 

o o .:::! o gJ 9}o .::I.a..> 

I. fl111Ul'I~lU1u 'VIU ~ l'l 'Vl::: m au mi::: 'VlU 'lf1n:mn l'l ll lll'I ~u 'U ll fl111 U l'I m O'lfl'!J 
' ' 

~ .. ,, 9 ,, "' ~ti ~ , "' 511 u::: 'VI l" fl111" u llU '1 'llll" f;J'll <lll ~ 1\! 11'1 & mu u i l'l 1!J 'l'l ll mflw "l'l'll ll" fl !J 'l'I m O'Vl ti 1'!Jfl"m1 
• 

tl1:::flll'!J~1fi~'llll"w~~t1t111i!u'l 
' ' 0 ')' 9} !i/,;!:!, 91 "" QI .:::! 

2. fl111Ul'l lt!Hll'11"'Ull"'YJ'Wlf;jflll11U'Vl~:::ll'U'!Jll'~U Trust Department 'Vl~::: . . ' 
il'lil" '1JI u llfl ~1flU lll~f\111ul'l1 ttil'lri "lllfll1'11'1'1llfll/1U!W!Jl~!J 1 uii'lu 'llll" 1 t!H ll'~1"'llll"UNU 

1'111wu"1u (Plan of Operations) fl11tl1:::mwfl111w'1Jl1ufl111'111wuvn~ (Earning Prospects) 

"" lij'.ll.A "" "' ' d ""',% d '3' 
Ull:::tl'll!J'l'illl 'l'i O"'Ull" 111.1 & l'l l!J lll'Vl O'!J fl'!J 110~ 11.J'Vl ~::: !fll'l'UU !UU l'lU 

• '! ,, 91 31 lit 1.:::1 QI 0 q 91 A I <=:! ""' d 
3. fl111Ul'l 11f;j'Ullll~1\!11'l~:::l'lll" l!JlJl'l'l'J!lU~:::'Vll &11i'lf!l11 !Jl!lU:::'Vl1"fll1!"U'Vl 

' 1 9' ""' <=I .<!! "" ""' <I.A d q SJ d ' 'GJ • ti "" 
!ll~fl!l 11 !fll'ltl11!Jlll'011W 111!l!J'l'it)l'lfl11W !JU'VlUll'l'l" !\1mu1l!l~ ! u 1:::111N 1::: ll''!JU\1!1111'11" 

fll'.H1U 

' . 
TI111f'1Jfl!J11 !JWf jfvJira '.J 1'111 U! '.)MU fll 11U 1'11 ttlJ !11111" 11llflti1:::nu i u fl11 

1h:::fl!l'!J~1n ~n'!J~i1m1t1il"'ll!l" f 51 (State Chief Financial Officer) 1rlvfi1'll!l '1Jif '1J!l~1\!11'1Ua1 

rivu~~:::~11wun~fl11 ~:::1>fo"iifl111Nl1llfltl1:::nurivu ll'lOfl11N1fl (deposit) 11'.iv~1il1 (pledge) 

11ilfltl1::: nu l'l 1 !J'lfW mrn::: ti 1 :::!fi'Vl 'U!l" 'l'I il fltl 1::: nu l 1'1 ail i,i ll Al! 'Vi 1n 1J ~ !lOll::: 25 'U !l" '1"" l'I 
'Vl:::!lJOU l1'10fllU1W!1'JU11flll'lllll'I 'l'l'.i!l~lU1U 25,000 m'jaUJ (USD) ua1ufii1~1U1U '1111-1 • 

mflfli1riu ul'i'11hnu 500,000 mjat\! (USD) ~"11ilfltl1:::nul'l"mi11~:::1tlm1ull'l'I 'W'uliuA1 ~u 

Q ~'1$111'!a~11fl11t1il"'lltNf51 (State Chief Financial Officer) !1'1!Jl1fl1w~na1111ilfltl1:::fiu~ 
~ooliJ9'?/""" ti d q:V .:::1 1 do trj3/.<!!liJ1 

11"'1'11!l~1Ul l'l!uU'lfUl'IUll::: 1:::!fi'Vl'Vl!l~1\!ll'l &'1'11N!!il:::!Jl,llltl11'11!J'Vlfl111Ul'I n111!l ilJ irn::: 
"' QJ,J' 91 d QI l'.l/I QI QI A 

1111mh:::flUU~:::l'l!l"11"il'Ju1h:::flUUflf;j1lfl11tlM'U!l"1ll (State Chief Financial Officer) !'l'i!l 

QI"" ""'"' QI a' ~ QI o' )f 4QJ 

'1J1\!'lf'U!l"'!JHl'Vl'Vl1ll'l'l (Trust Company) '1'11!lUNUfl'Vl1ll'l'l (Trust Department) U!lfl~lflU1J11'J'Vl 

QI </ .<!! QI </ nld ti 
'Vl1ll'l'l (Trust Company) 111!JUNUfl'Vl1l'(l'l (Trust Department) ll'l!J11fl'U!l!ullOUU ll~ 

11ilfltl1:::riu~1N11'.it1~1il ll'l"flii11 '1$1 
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' ,, 
rl111 f rn 'll.rtl n fl HM Vii ff1l ~lN M ~iiu '!! IJ!A'1 i''l m1v~w1 'Jim~ v1 n w n ci 11A v 

= w 'J) <':'\ o -"'>. I I ck <V ,! dt ~ w QJ I 'J)~I <=> 91 ;f 
u 11! VJ u::;\ll ll~:J.J m; mt'W um; v v1~ 'l fill v1~ 11w ~fl~'W tw mll w 11 <1 n tl;::; nuu n ~ Nltlt~'Wt rn::;i u 111 'W 

L iinnvJ1n'Vlfwailul'l1:J.J\lll'JNU'WUVJltJ 2 nu iliv1u1vm1rl1irnuw'!i 
• 0 

~ .::! I QJ ef= lrJ I 9) I 'J) .::\ 

(Director of accounting services) t\lltll.J!J!lfll'Ull~'Vl'JWtJff'W t:J.J'W lltJtl11 1.5 lll'Wt11'W1\J (HKD) 

2. ilt1'WNlfll'W'Wl:J.J'Ull~ tivl'W1tJtll'JlY1UtlUl.IJ'li (Director of accounting 
• 0 

services) nu U~rJ'Vlt1'W 'VJ'W9l~tl'luu~rl''Vl l 'Wtfl1ll'Ull~1i'Wlfll'JWlru'llV (tl'l'W '1 tl\lll:J.J~fll11'W \ll H'l u 
1 '°' o' o \I) I :1/ 1 'J) 

lJl\ll'Jl 2 tm~tl{J11lJl(J1i'Wlfll'J'Wlll!'lltJ (Banking Ordinance Cap. 155)) 'ill'W1'W !:J.J'W!ltJtl11 1.5 l'll'W 
d 

t11'W1\J (HKD) 

I "" ./ lrJSIW S/o 
\lll:J.JlJl\ll'Jl 2 tt11~tl{J11l.Jl1J1i'Wlfll'JWlll!'lltJ (Banking Ordinance Cap. 155) t1tlU ~!Jl'W1tJtll'J 
OWQJ.::! 

ffl'W tlU'lJ'll (Director of accounting services) 

q .::! <=I ""' m1::; t'Wtl'Jll!'Ull~ Individual Trustee 'Vl'ilfltllHlll~'VJ'W Mandatory Provident Fund 

~$1vnNm1ntl;::;niul'lwnn~1tl1:::nu !.wm,i1uwm1t1u 111v tfltJ~llllfl (issuer) ~ii81mu 
o 'J) ""'<Vo'= ~o 'J) <:\ 

'ill'W1'W'JlltJ!l::; 10 'Ull~ff'W'Vl'JWtJ'<!'Vlli 'il'Wfl~'illl!1'W 10 l11'Wt111tl'lJ (HKD) 

m11hm1ntl1::;num1N 1 i'nu~11m;r1il~'U!l~f l! (State Chief Financial 

Officer) (mru'Uv~f]vl!HJ~fll) 111vnu~Vl'W1tJtll'JlllUtlU'lJ'!i (Director of accounting services) 
,, 

cm ru 'llll~t'llfl tln fl 1 v~Vitff1l riv~m)w VJ f ;;r\J\ u::; $Iv~ tl 111 i1 ntl ;::; nu m 11~ '11 nu ~11 m rn E ~'UV~ fl! 

(State Chief Financial Officer) 111v~Vl'W1tJtll'JlllUtlU'lJ'!i (Director of accounting services) 
'J) I .:ol. I d _1 = QJ ,/di 'J}I <V <V 

(U!l1U\lltl'Jll!) tlll'WVJ'il::;u;::;miu:ipn'il'Vl'Jff\ll 'll~~1ltl1HlM'UlN1Jl (State Chief Financial 

at 910 o .., w "" 'P • .::! ~I 91 
Officer) 111ll~lll'W1tJtll'Jffl'WtlU'lJ'll (Director of accounting services) (t!<11U\lltl'Jll!) u:nu'W~ 

f\111 u fl 'llil '1111 v tl;::; tll 'VI 'll v~ 'VI f w 6 ilu ~mm; fl tl llll 11 ~ t l'lu tl;::; n w u <1 :::i,i <1 fi l'U v~ 'VI f w 6iiu ~ 
~ "' _, w .. ~ _, ~ ~ w ·~ d "' _, w ~ ~ • ~ fl!l~1l~tu 'Wu;::; tl'W OJI~ t fl tJutl\llU!l 1'Vl'J'WtJff'W 'Vlffllll'Jfl 1l~lu'W u 1::; tl'W 'il::: tfltttl t~'W ff\ll (note) 

'W'uliU\ll'J (bond) 111v11!lnVJfw6tw'1 ~1iJ'l'Ji~w i~if'lumru~'Vlfff~hi'm1:::mv~futl1::: ltJ'llU~ 
'1#i'fm111rn1Yv11w'il1 nm;~ 'Vii' ;;r;;\ V1111tl' 1~1 \ll v '1 iJ '<!'il ~ \ll mi::; '1 iJ;::; iJ fl; :::1'~ 'il::; ii il'Vl Tim il v 

'Vlfw6ilu~il'lut!1:::nutlumilvni11~111if tu'llv~'Vlfff;J\ 
91~ 'l u1~v~'llv~m111~'Vli'w6ilml'lu 11 Entl1:::nuif '1iJtl1 ltl{] 'l uw1::;;1'llll'lJIJ!A 

'Vii' ffR"l ~1;] m,:l w 11 fl1'J r1111u fltl'lu 11 Enm> t~:J.JtA:J.J \lll:J.JttUU'Ull~ f ]vJirn~m u<1 :::t'U\lltlnmv~ 

Vitff1l riv~ n ~ t 11\llN<11Ylv1 l'lu n l 'J tu v 1v1fl11m1Yv111 mt ri i1i!1~'VIu5u t ii v ~ :J.J l 'il 1nn1; ~'VI f ;;r;;\ ;]fl n 1; 
' . ' . ,, . 

n v~ 'VI f ;;rl'i'i iJ t 1'J u '1tl\ll1:J.J11Enfl11:J.J1111~ 'l u\ll 1:J.JYi'1illfl111ufliwiY''lJ'!!1 ri vA' ~'VI f ;;rl'i' 111v\ll1 :J.J 
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' . 
'l'lfw6ih.1li1l'J wu>::; rl'wt!wuiml>l~ lnm1::; ~nww ttj!li!'l'lii1'1 t1n1M"U!l11Ji'll'll11 l>l'l 1 w mruiJiiri1 

"' "= d ~ "' ! di ~ 9 !JJ""- 0 .<:! q 91 .,... ""' "' """" .?1 
'U !l1 'l'l > 'W tlll''W 'l'l ! i'l'W iJ 1::; fl'W 'W 'W ! l'(!J jj f;) !l ti 'll J !l ll \ll ll 1 ! 'll jj !l l'W 1~11 ti fl ! 'll 'l'l J l'( \ll 111'1'11'Wtiff'WI1J 'W 

"' ~ = IJ} !JJ Q .,, ~ o'd = .1 "' o'= d "" 
U>::;fl'W!'W:IJ!\lllJ l\ll \llll !l\ll ~'W fll> !fl U1 flEJl\ll!lfl Nl1'1l 1!l Nl1U1::; ltJ'll'W'l'l lfl\ll'U'W ~ 1 fl'l'l1 'W tlll''W 'l'lli'l 'W 

_, ~ "' ,, 1J1::;f)'W l1J'W\ll'W 

• 
rl1ttf u1::;mN1w 1 w fll>'Ol'lfll>fl!l1'11f ll'lll'il f j!vlll !l1m 1rn::;1 "U\ll iJ nm1J1Vl1ft'11 

a!l1 M 1#i'ih'll'W\ll1::; U U1l'W 1wfll1 oij' \ll fll > flM 'l'lf ll'lll'1 w mW 'U !l !l'W Wl\ll U 1::; fl !l 1J1i >fl~ l \ll tlfl l 'll 'W \ll 
• 0 • 

1l'J'Wl~!l1vi'11 u'l w m11'111i1w11w ~11l'lw 1 U\llllJ'llllflfll>vi'11 U~'l'lf ll'ilinww 1~¢i'l'Nilfiuw ;.'1!) fll1 

iw fl 'l'l f w 6 iiw ~ !l tj'l w i'l 1llJ i'l mum !l 1'l'lfl1'~1 w w llJ rnN '11 f ll'lll' !l !l fl ~1fl'l'lf'W6iiw 'U !l 1U1 iJ '11 1 \ll t1 

,, ~ • ,,~ ' d ,, ~ "' ,, • "' ,, 
~::;\ll!M~\ll 1'1llJ1::;uu11w l!lflll'U\lll1'1'11\lfl\ll!l1\llllJ'llllfli'l1llJ111111~m1::;\ll11~ll'!lU 1\ll 

(fiduciary books and records) l\lltlfll1 lnUfoml!lfll1'1Hl1flri1111'1l'JwttlJ1\ll'll~!Wfll'i11'1llfl~lfl 

fi ~fl 11 g'W u l1::; fl nu u11wn'l'l 11uw 9irl1tt f u 'l'l f w 6iiw ~!JV 1wi'l11lJ fl> !l U fl 1 !l1'l'lfll'A1ww1 lJ 
0 • 

fl!l1 'l'lf ll'lll' !l!lm 1fl'l'lfw6iiw 'U!l 1U1 iJ 'l'l 'I'! 5 !lli 'Wli'll 1 1~!li'l11lJ ft::; \ll 1fl 1wm11wmw::; 'l'l f w 6iiw 1 w 

illtl'llll1 
' . 

ffl 'll f U lh ::;!'11ft'1'11ti1 'Wl j MW flt) 'll lJ ltlfl l'll 'W \ll l tt fll Hltl !l 1-j t\J 1\ll U 1::; fl !l U ~ 1 fl~ 

' !II !II • 'JI 

'll ii 1 t11l'WVi-0\ll~1'\Jw 1 YI !lf UN\ll 'llV u 11w ~1nri11 w v fl~ 1 nil \llllJ U>::; fl lft'fl w::; fl 11lJfln01i\'u 
' ' • 3) 

'llllfl'l'lfw6ul1:::\llm\ll'llllfl'l'lf'W6 Vi nw. 30/2547 1l1v1 'llilmnw'l'i' l~el'W1"U m1::;11im>i\ll~11rn::; 

il'lfll1 flV1'l'J'W r11ttw\ll 1 ttu11J'l'lil'lfll>¢i'v11'111i1wm1 il'l 1M'ih::;uu11w~ul1'\ll1111'1llw 1¢1--hiinu 

u u1 ttu l~ll l1::;fl11lJf u N\ll 'll!lu"Uv1ul'il1:::'llii1t111w n 11r11i\'u~1rnn 1>iJfiuw11w n 11u11111fl11" 

t ~t11 mn1' l>l ltl v mm::;~ u l11tt1J fl l11fl1 iiri w ll'lJuw1l'Jw1 u Ill l lJ i1 n11w::;11 w ~ u fi uw lJ1\ll 1m1 
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• 
n fl i tttflA fl11:U 'II AU~~ 'l'I N Nil ll'l:; ill'JIU 'l1:U Yi~ fll'l ~1'1!~1J!tlflffl'l 'ttilfl31 l'W i u fll'l iJ il UA~l'W 
iltiv i ttffi:u1rnA'l1~ffffUm'liJfiuw~1i11~ 

Q,I "'""" QJ o'=o 91 
I. 'l :;'lJ'lJ fl 1'l !!IJ fl 'l'l 'l W 1J ff 'W 'IJ tl ~flt!~ 'l'.J'W 'l 1:Utl fl fl~ lfl'l'l 'lW 1Jff'W 'IJ fl~ f;!~Uil 

<I t d QJ QJ "= QJ • q 
1'·"1 ll'l:; iv'll'W tm:;'l:;'lJ'lJfll'l ~Uil 'l1lJ 'l'I~ fll'l !fl 'lJ'lflE!l'l'l'l W 1Jff'W A~ fl'111 Ail fl A ~'W fll'l fl 11Jf) :Ufl11J m 

1ltim'Jt1~nu m'lil 1'l'li'w 6iYu'IJt1~ fl M'l'.J u 'l 1:u 1111 '*i Al'!'l'.J ~ '.l A 

2. 'l:; u Ufl l'l :t'l <J~ nu iii 11' tn A fl 11:ui tlv'tt 1vttn'l'I1w6i1u 'IJ <J~ fl M 'l'.l u 'l 1:U 

91 QJ I d. ,,,;, ';lJ :e QJ I QJ <fa.. 
A ml A ~'W 'IJtll,JTI!til :;t<Jflffl'l 'ttilfl3!1'WA 1~'1 'l'l!fl 1J1'1J1'N 'l 1:U'l'I~ 'l:;'lJ'lJfl l'lfl 1'Uf):Ufl1 'l 'l'lJ ~ ltl'l'l'lW 1Jff'W 

<V .o:!l w .;\! I QJ c/a.. I 

fl tl~'l'.J 'W 'l 1:U Ail tlA ~'W fll'l'lJ'W 'l'lfl'lltlfll'l 'l Utt'l !l ~1 IJ'l'l 'l W1Jff'W 'IJ !l~ flM 'l'.J'W 'l 1:uttl'!'<l:; fltl~'l'.J'W 'l 1:U 
' . 

s. '):;uum'l~umrn:;wAA1:ui1'1'11liJn fo"J1ul'i1~ '1 l'itnA:Uu~1fl'l'li'w6iYu'IJt1~ 

7. 'l:; 'lJlJ i 'W fll 'l fl 1 'lJ fl :u ~!! il fll 'l 01'11'WA:yilfi1'l'Ii'w6i1u Ill N'l ~ flM 'l'.J 'W 'l 1:U 

M 'l'.j'W i tttlJ'W 1 iJm:u'ttilnr111:U~Ali'l'l:utm:;'111:UffJ11ff:Utl (fairness and consistency) ffl'tti''U'l'.jfl 

d Q9) ,,,;ee: QJ <J' .:::,~ d Di 
fl tl~'l'.J 'W 'l 1lJ 'l'I A'W!U'Wf;!~ t!ilNilll'l:; ill'Jl'W 'YM'W AllJ'ttil fllflfil 'l'ltm:;11i fll'l'l'I ffmfl:UiJ'l:;fllfffll'tt'WA All 

1 ~ r um1:JJ1ti u 'Jltlu ~ 1fl.r1irfl~1 u 

8. 'l:; 'lJ 'lJ t 'W fll 'l '11 'lJ fl :U A!! il fll 'l t ~ :U ~ 1'W1'W 'tt U 11J M 'l'l 'W !! il:; fl1'l1JflliJ fl~ 1'W1'W 
' . ' • 

'tt U 11JM 'l'.J 'W 'IJ 1'N fl fl~ 'l'.J 'W 'l1:U 'l 1 lJ Yi~ 'l:; 'lJ 'lJ i 'W fll 'l A 'l1~fffl1J!til:; fll 'l 1'lJ'lfl~fl11 :U \J fl~ 'M 'IJ M fll 'l 
. . 

f11u1w1m:;m'liJ'l:;mrr:yilfi1'l'lfw6iYu lJilfi1Tii'w6iYmrYJii 'l1m'IJ1vtttl1vil~'l'.J'W 1m:;'l1mi'u9lt1fiu 

'ttU 11'Jil~'l'l 'W i tttlJ'W 1iJAllJ~Ol'tt'WA111 'W i fi'l ~fll'l ~A fll'lfltl~'l'l'W 'l 1:U trn:; Al:U'tt il fl!flfil '11' tm:; 
' ' 
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9. '.i:; 1J1J i 'W fl l '.i fi11J f.! lJ ~ U 1l fl l '.i M 'VJ 'W !l1l:; a\OJ '.i 1ff1'W fl l'.i i;J ~'VJ 'W 'UV ~fl El~ 'VJ 'W '.i 1lJ 

'l ."' ~-' ~ w w "" "' mu'W tu\OlllJ 1fiHfl1Hl'lfl1'.iflVHl'W'.i1lJ HB:;'11lJl11lfllflll.l'l1Vlfill.l:;m'.ilJfl1'.i fl.B.l'I. 11rn • 

d1 il' m1"Wti '.i :;mftfi111 'W l'I 

I 0. '.i :;1J lJ 'l 'W fl n r lJ!! l1 :;l"i lt'W 'W fll'.i !~l'J101J '1lv~ V.:Jl~ Vl.J 'U El~ ~OV11U11'Jll ~'V.J'W 

'l 
,,,,;. ,% "' _, ' c; 'l "' w " w 11. 'Wm ru VI N'UV'U'W VI :;11J l'J'W u'.i:; !Hfi 11:;\0J~lJfifill l'J!U'W 1'11!! VI 'WlfllJ '.i fllll • • 

')/ ')/ ' 'iV 
a..<<lc,, V <'S .::! .,, IV lfl911.::! aJ•b}_f.::!'[ .::!<:tj/ ,,s .::t 

VI '.i'VWll''W f:J'UV'U'W VI :;m l'J'Wl'I ~ fll111\0J!MU ll'l'I~ !l'l 1llJ'.i:;1J1Jl'l~'1!J tu'W 'Wfl'.i ru Vlf:J'U V'U'W V1:;11Jl'J'W 

J ; ;: 'l ?I <ll d Q.I QJ <14 9J ,l .::! QJ I 'J} lr) 'J/ I .::t 

1 '.i :;ff .:Jfi11:;\0J~'ljfifill l'l!U'W 1'11!! Vl'WlfllJ '.ifl'NlVl'.i'VWll''W f:J'UV'U'W V1:;!1Jl'J'W l'l~fll111\0JV.:JU il'l'l-1 !1'11llJ 

• 
1:;1J1Jl'l~fiv 11Jil 

Fl' 111VI'W1 ~lJ foll lVI i''VI vil'W ii,:; lJlJ.:i l m ~a1 olJ fl l'.i 101J r mn VI r 'VI 6 il'W \OJ llJ ti,:; m ftfi ru:; fl '.i," fl n 

Fi 1nlJ11nflVIr'VI6ull:; \OJ ml'l 11nflVIr'VIil11A 1a11 n flmru '11' 1~ v 'W i 'U ull:; 11i fl n 'l 'Wm> 'l ir ft11 lJ 

1tt'W'liV1JNi'lJNlflV1i'V1vil"W'llV~fl!l~V1'Wri1"W1Jfifill • • • 
2) 1:;1J1Jfll'.iWl'IAV'Li1:;m'W.:i1'W01JA1!l Vl'W!01Ji'm11V1i'V1iJilm~v 'l tt ~'UV 

)f .::t .<:>.<v""> ')} d;JJ i o' \fl9J I 'J} 'J} 

'U'W VI:; !lJ l'J'W ll'llJl'.i 11tJ {]lJ 1'111 'W lVI f:J~ll1l Nllti'.i:; tl'J'li'W 'U !J~flB-1'1'.J'W '.i 1lJ ! l'I tll'Jl-1\.Jfll'l!J.:Jfi '.i 1J () 1'W 

3J , :;jj lJfll '.i ~ull 'l ir il 1H V1 mo1Jr flll lVI r 'VI 6ir'W t1iiuw11 -w l~ \OJ llJ ~ 1A r 1J 

'J}lfj 'l/<V ){ .::t ;JI d l'I 0 QJ 0 (II 

lJ V 1J 11lJll'J11 lfl f:J ! l'l '.i 1J fll'.i 'U 'W VI:; l lJ l'J'W 'l 111 lJ 'W ! tJ \OJ llJ tJ '.i:; fllftll'l'W fl-1 l'W fi ()!:;fl '.i '.i lJ fl l'.i fll fllJ 

11 n fl VI i'V'l OUi;l:;\OJ m 1'111 ilflVI r'VI v11A11'J 11nfllfl\l.I cV( l~!J'W, 'U Ull:: 11i fll'.i l"i11 il 'W fll '.i l ~ l'J1n1J VI i''VI Vff'W 

• d vw _, w '= w _, ~. 
'UV.:J~flfilVlf:J'.ilJNlflVl'.iV'll'Jll''W'.ilJNlfl!1 

0 QJ "' .,,.,,,. QJ <I i 0 'J}'J/ v <:! 

l1'111 '.i lJV'l '.i:; '.il'lilJ 'lJ'lJl'I Vl'.i '1''1 "l 'W 'W fll11'W l'l 'l 11 f:J'll!lB11'lJll'I11::; \OJ V-1 lJ'.i::; lJlJ-1 l'W 

l'JllJ~fi\l.l:;fl'.i'.i1Jfll'.i fl.11. \OJ. 11::;ti-:;:;mftfi1'ffWl'IAV, ti l'lh.i!~l'J10'W01J!~V.:J'UV-1f.!\11 ll'lJUW 1rn:;~1u:; . . 
Vll-1m-:;1~ u 'UM ~'llV v 11'Y1l'Iti-:;::;flv1J 1! '.i fl 11 l'i .:i w m VI v 'l tt1fl l'lfi 11lJ'lil'I 111u'lufl1-:; v Vfl'.i:; 1 iJ l'JlJ 

I t I ')/ 

.Uvu.:ifl'lJ ti-:;:;mft ii1!Y'.:i 11 ~v'1lvfi111u l'l 'lw1 Yivvfll'lllJfi1llJ 'l uV'l'.i:;'.i1'liU'lJtYWl'l.:imi11 'l m~v.:iil 

QJ ' v ""'- t::l.::\ v 'l _, 
fll '.i 11 l'I fll '.i fl V -1VI'iJ'.i1 lJ!l1l:; fl V ~VI 'iJ '1'1'W1J fi fi l1 11::; \OJ V -1lJ'.i::;1J 1J -1 l'iJ VI lJ fi11 lJ 'VI '.i VlJ 'iJ fll'.i u '.i::; fl V 1J • • • 

= 'l 0 ""- "' "' = ?1 9J _, i rl di 0 QJ 

lj'.i fl 11 1rn::; 'iJVll'iJ V.:Jll'Jl'J1fl'iJ fllJlj'.i fl 11 fll'.i l u'iJ f:J~lll'INllu '.i::; tl'J'li'iJ 'UV-1flVHJ'il'.i1lJ 91-1 mu Ml'iJ 

tr)V ""' V ,J .::t d '.lh=~ w..:::. d V i a' 
fl. ll. \OJ. ! 1'111.:JU 'iJ 11'11.:JV'l 111'.i ru 1 N'll V'U'iJ VI::; l1J l'J'iJ! ll u NlJ fill.I ll'lJlJ \OJ 'l u fll'.i ! ll u Nl'l llll Nil ti '.i::; !l'J'li'iJ 'II v.:i 

'U <\J q 'U 'IJ 

I ')/ jl ')/ I 

flV .:i 'V.J'il '.i 1lJ 11::;A v~ iJ '.i ::;1J1J.:J l'W l'lllJ ild1il' Ml 'W fi111u l'l11'lu v~1.:iu v au u '11 ~ il 1i1v.:i111mtt'il11 

lJ 11'1 '.i fll '.i ~ 'l .fl'l u fl l '.i ft 11J f.! lJ 1! '.i fl 11.J,mi11iJfi1111111 m::; ll'lJ u l1::; 1 'ri a~ 'VI Vil fl 1 t l'l l'Jll'llJ n 11il1 

'.i :;1J1J~1'iJ AN'l l'l~ ~fl ci11m'111.:iri'u mfi111 'Wl'l!1'lu -:;:; lJlJ,l'iJ 'l u fll'.i 1J~11 l'.i ~l'lfll '.i (Management 

Capabilities) flV.:iVlrmll 
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4.2 n1-an1i'lu~1ml'l11iJii11~00011ti:;l'l•nnr;n:i1'il (Fiduciary Principle) 'lltl-:t 

4.2.1 

fll>01'fl'Wfl'fli1f1!fl\\I cntliJ ll'l\l U >::: l1" ,fi1fiv 1 ttli>flU'VJf !1".JiJm>~ 1>", -')~" fll> iJ • • 
' > > 

11'W'l'J'WVV1,li!JV,'l'Wl!'<1:::1imM (Adequate capitalization and soundness) llAYJ,iJ1ufl~'fllJ1(1'\JV" 
> 

1 '\ll'lU fl fl> !NW!flll !iv" fl" u u 1iJ1¢1n111uwlifl1uu11 'l u m>u >::fl V'Ulj> il ~u::: ¢1v"~1> "fl 11lJ w m-Vl1M 

'\IV,11u lltN'l'J'Wd'h.1~1u1wvi1 'lfl ul'i1~11~fi vn1M'Wfl 'l w~v,~1~t11n'Ufli> Vi1M-a' 1~ !lw~t11n'U 
11u 'l'J u '\IV~'U '.i-hl'V! i flVOl'fl 'Wfll 11ufivtt1JJl'i1~') 1 'liu 

> 

1'\11'l1Jnmv~w1ffmiv"m 01Mufll'l~il 
!J) !J) .::1 <V !J) ""' .:!:I "" 0 .:!:I 0 lJj 

1. '\I V111lJlfl(J 1 fl 'U fl1 HI" 'l'J 'W fl 1m~u 'l'J'W 'fl >Bl~'W !1"1> V"'fl, Vfll ! , \1"::: lllJ'\I M 

'U'.i-hl'VJ (Trust Company) (ml'l>l 91) tfla'U'.i-hl'V!u:::l'\'v,lN'l'J'Wmw1:::'Vlfw6iYu M'.ivtl5fl'Vlfw6~ 
> 

flt] 'fl lJ WOl'fl 'W mvi1u 'W 

y !J) CJ !J)!J)..:!:I = "' " l .:!t Q.J .:!t !J) 

2. '\IV11TIJ !'fl(JtllJl~'W'\IV~flV,'VJ>lll'lllflmrnm> 'fl>V'l'fWml'W 'fl>V\jfl~l" 'fllfl 
> ' 

iJfln ih1lufivtt11.Jil flnlJfln M'.ivwir M 1u M'.iV\jfl~1,Vi1'111iJum> M'.ivllu avlJ 'l tti'.ifln 
'jl 3) 'jl 3) 

o<=> llQ.I 9/<>.1=1<=><>.19/ .c:t l<V.:::! 3-1.:!t= 
fl 11'W'WfllWJl'W11'W'W ~ :::l'lM>'U Nfll'lVll> ll'VJW > VlJfl !J f1!'Utl (lJll'l> 1 92) lll'l'l'J~ 'W fll >fJt!lJI" 'W '\IV" 

<='><V olJj!il 1!V .<::to a. 11)1""1 ..:::! <=>.<V .c:to !J) 

'U>ll'VIV1Um:::m !fllll'll'lV~lJU1'W1'Wl~'W !lJlfl'W'l'J'W ~fl'VJ:::l'UV'W'\IV~'U>ll'VJ'VJ'Jll>:::lrn1 (lJll'l'.11 93) 

3. fiv~1nfl'l'Wfl1>Gt'nfu'lu'U'.i-hl'VJ (Trust Company) (ml'l>l 100) l'l'M1:UiJ~i'lv 
' 'J) 'jl SJ 

tt'u >w ifl-Yii'lvtt'wnu fl11 115 '\IV~ ~lu 1u 11' uYi" 'fllJfl 11\liTI',iJ 1:Uw 1m Hlu,fi'Uo'U'U'.i-hl'VI (Trust • • • 

Company) ~1i'!u'U'.i-hl'Vl 1um'.iv'llV~liu1m>w11il'Jl6(1i'!u1ul'l11.J~n1M'Wfl l'.11 u ml'l>l 2 mi" 
= , 

flQ'fllJll'Jli'Wlfll>Wl\\l'JIV (Banking Ordinance Cap. 155)) 
.1 <V .<::I. 0 '.JJ91 

'WVflUlfl'Wl'Wfll>~flfll>lltN'l'J'W Mandatory Provident Fund lJfl1>fl1'fl'Wfl'\l!l111lJ 
GJ 1 !J) o o' 91 !IJ.:!:! d. w _I <I 
!'Wfllnl~'l'J'W l'Jl'W 'flllJ'l'llflU'\Jl(J'lf!J>l'l (short sell) 'flllJfll>QVlJ!WV11'lQ1J'.i:::l1",fl'\l!J'fl1>lN'l'J'W 

"'' ,, l1J'Wl'l'W 

nrn f 'LI m >~fl fl n flu" 'VI u > 1 lJ u ;;i::: rm" 'VI u l'hu 1i fl fl ;;i 'l u 1~ u" 'II u" fl n ~ 1 >" • • • 
> ' 

11u fl!l' 'l'J u iJ u 1i'lu 1 Ul'l llJ u> :::fll l'lfl\11::: m nm 1> n1o'U Mi1fl'VJfw61rn:::l'l '11fl'fli1 fl 'Vlf w6 Vi flu. 

13/2548 1~ u" 'fl 5 mmu ct11~a1n'Ufl1>~1>'fl11JJ1 VJ a~w u'\l 1N11 u fl!l ~ 'l'J u u <i::: fl 1>Vi1 ti>::: i\' ui'il'Jfl 11lJ 

f vNfl'\I u''U'.i-hl'l'l~flfll> ~'nrnu fl 1 tt'U'.i-hl 'VI~ fl m>~"v'.i-hl'Vl~flmwe~ 'l'J'W'.l1lJ u;;i::: 'U'.i-hl'VI ~flfll> 
fl!l,'l'l'W ri1U'Uflfl'1 ~:::.J'u,1'11> "m1mi!Ja,wu'llu,11u fl!l,'Vl'W ru 1u llfl-YiW'llU,u\li;;i:::i~uu 1 fltJfll> q q q q 
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' . ' 

fl <M VJ u ri1u \I m1 r19l, ,Y fl fll'i mM VJ'W Til'i v" 11\ ti" :Jlw¢11t1) u r1::; [ iJ iii 1 fl11ftlJfl1u1J l'Vl ( 1:11ttf111J j 11 'Vl .. . . 
il'l fll 'i fl!N VJ 'W ri1 'W \I fl rHl 'Ji" hi l ¢( ,j \01 fll'i fl!N VJ 'W ff l'i 1'l" l ft ti" :Ji'l'l) 'W 1'l fl• 1flU1J j 11'Vl1) \01 fll'i fl!N VJ 'W 

• ')} o = = o "' d'd. A o "" :v 
ff1'Wl,lflfll1Vl•l'lv"l'll'i"t"'Wfl1'l"VJ'WUl1::;t~'Wm'iv~l'lllJtrnmmuevi'Vlfltj'l'llJll'Jel'Wfll'l'l'W\Olelfl\011tl 

• 
rl1ttf1Jmru'llei,N'l'lu<1Nl1U'i::; iu'!IW'llMfl!l,'Vl'W'illJU'W rl111fl,l'W fl.l1.l'l. 1N11'iu .. ' 

' . 
61 = .:!{ "1.<:.Y. ')} _1 i " ')} 0 = QJ = 0 b}')} 

U'W1'Vll" !'Wfll'i'W•l'ill!ll'iel,'Wfl1'l ~~Ul1Nl11J'i::; tl'll'W•::;l'lel,\OllHl,'Wfl!MVJ'WU!'l::;fl'WM'Wffl'iel" l\01 

l'lllJ'l'I nfl tflru 'll 'll v"flt]'l'l lJlU~fl 11Jf.! lJfll'i u 'i::; flV lJ ~ 'i fl •'llel" ilAl,lflfl<il'l,flii 11
74 

I'll lJ'W 'i::; 'i l'llU'l/tYA 'Vl f irl'i' "I n1ttu1'11 tt 'ii1u i •fl ru::; m 'i" m'i fl. <I. Ill. ii 'ii1u i • . . 
u 'i::; fl ll'llll 'l'l 'W \01 'l'lll fl!fHU '111 'W fllHll'i "ll l'W::; 'Vl 1, fl 1'i t1 'W 'll el" 'Vl f ff~ [¢11>1, U 'W! .w ei 1ttlfl\Olfl1llJ 

'lll'l1•uiuflnvvm::;d'lt11J 'll'elu~tl'lJ u'i::;mff r'i1i~ tt~ei'll'eln1ttul'lil'l'1 ~el!lfll'lllJf111lJ1u 

'W'i::;'il'llU'l/tYAl'l,flii11 1'Viei 1tt~n1f\'1J~Ul1 (Regulator) ii'ii1m• 1 'Wfll'illl'l'l'W\OllJll'l'ifll'i~•::;f mn 
' ' 

QJ = QJ<'l,"""' 0 "" & 
fl 1llJ lJ 'W fl TVl N fl l 'i I "'W 'll !l"'Vl'i ff l'l!fl t11fl1J fll'i \01 l'i "l) l'W ::;'Vl Nfll 'i l"'W ., fll'i 

1. n1tt 'W\01 L tt'Vlfrl~ • ::;¢( ei,¢11H11u mN'Vlinrn::;11u rl1'i v" 111'11'1u'l1Jm:1J 
' 

'l'I n fl! fl Ill '11 'lleM fltj'l'I )j ltl~fl 11Jf.! lJ fll'i U'i::; fl1'l 1J ~ 'i fl• 'll !MU Al,lfl fll'I J 'W '1 ~"I l'lu lJ 11'1 'i fl l 'i 

I 'Jiu 11'1ti1fl 1J fl l 'in lfl 1J fl l 'i u 'i::; fl !llJ li 'i fl. fl l 'i ,y \01fl1'ifl1'l" 'Vl 'W ft1'W 1J fl fl <I (l 'W fl 'i Ill 'll !)" 1J j 11 'Vl il'l fl l'i 
' ' ' 

fl!)~ VJ 'W ri1u 1J fl fl <I~ ii fll'i n 1 fllJ~U<llJ l'W ::;I') llJ flt] 'l'l lJ ll'J~'W) um:~ 'i fl •fll 'i I 1'I 'W ~ ~ ll<I N<IU 'i::; it1'llW . ' ' 
'llV,flV"VJ u 'illJ uvfl •1flil'Vlf ir~~,,\'v, ui]1l'f1lll1:1J'll' ein1tt u l'lvu '1 umnt11n1J m'i lJl'W::;'VlN m'i 

t1'W 1'liu fll'i ¢1 lHff'W 'Vlf 'l'l Vff fll'l'lflii M l'lllJfltj'l'l lJltl~fl11Jf.! lJfll'iU'i::;flellJ~'ifl•'llV" UAl,lflfl <I 
v 

il'u'l n1ttul'l t1' 
' . 

2. lll'l'l'Wl'lll'ium1mflru'l11VlmwlJ 1 tt'Vlf ff~•::;W'ei,¢111ilu fll'il'l,,Jv [ uil 'l'llflfll'i 

¢11'i ~ 11 u fl v" VJ u l'l~ fl ii i1iiri1u 'll el" ~ti ei iiu ~ lfl 11~l'W1u ~fl ru::; m rn fll'i fl. <i. l'l. u 'i::; m ff n1 'l'l 'W \01 

(U.i l iJ U 1'l tlfl1l~1'W1'W11 'W fl el~ VJ 'W ~ ,\' tM ¢11'i"l'l1lJfltJ'l'llJ1ti~fl11Jf.! lJ fl l 'i U 'i::; fl el 1J ~ 'i fl• '111'!" 
• 

ilf1l,lmn111u'1 n1ttul'l HJ 
I) 'i 11'1" l'W ri1u 'll M tj{) eltt 'W,) el i/i ll lfllJl'l U <I fl 1Ul'Wl'W~1fll'i0 l'l • lfll'W ~ 

OJ q 'II OJ 

Q.I .::! ')} .:!{ ')} I I ')}.:!!, ')} ~ I O Q,I I 

'Vl'iff l'l 'i 'l'l 'i el ell •'i 11ff 1'W 'll el" Ntl 1'l'l'l'W l'l l fl11• l'W 1'W l'N fl<l11 
OJ OJ OJ Q 

mrnr1''1'll1vimw:1J," 1 lJfl'ilfllJ 2544. 
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2) >ill'lii 1uNu m 11.lf rnJ i ~ 1~vi1Hi ri1u 'II v ~ ~1\'mf u 1li~ 1fl 11~1u 1u 

~~flri11 Ul1~~ul'ivtlfi1ii'ul'lul1 mt1'lu1~t1~nm~fi111u\il • • 
3) 1'111wum1i~v1tt'd'Ju11.lmimNum>llf ull~ ~ !ll1~>w~1u\il11iJfiu11U'1 

i u fl1>1'111W'Wfll';l\il1lJ!!N'W ~~fl ri 11 l'lll!Jl'I U'W >1tl~ l'W ff 1'W 'II !J~~(\'!J~'W l'l1lJ01'11'Wl'IJ' ~ti~! 1 !11 U 'W fl11 
' ' .::I I ')).:!:! ')) Vj I o I O <=t O 

u:;lJ ll'1'W 'll!J~ Ntl!l'H'W tlJ\illfl11U 1'W 1'W 'VI fl1'11 'W l'I . ' 
i u fl> ru ~'VI f ll'A 1li mm> ol'l n ~!~ u flM 'VJ'W 1#1W1llfltJ11ll1tl~fi1llfl lJ m1 

• • 
iJ1 ~ fl!JlJ ll' n u'IJv~w~lJfifi ll ir u '1 1 tt'Vlf ll'A l'111ilum 1~~l'iv1 iJ n 

I) 1w~1ul'ivNii1ii'u1'1llilflwiu1u '111fl1> ol'I u 1fl1u ~'VI f ll'A f 11!!l!l1 u ~1\' ~ 
<u qi 'U lli 

fl 1> 1limlJ 1 > ol'l n ~1~ u fl!l~'VJ u ~~ flri11 

2) 11.l~ tJ'W 1 tt'Vlf ll'A> wtm<-0'1-ill'I m> fl!l~'Vlf ll'w c! l'I t11 #If ufl11lJ! tlu'lf !lll 

3) ,~ .r'!Jfll';lll';l ~fl!llJlj';l nu fll';j >il l'I fll';jfl vn1 f ll'W U'W fl11 u~mm rnl'l 11 ~ 

!~'WflM'VJ'Wl'l1lJ~01'11'Wl'I !Ill~ 11i'f 'lJ!lljt\!11'lU1fl~01fl'lJ~llll i ttl'll!W'Wlj1flU 1#1w1lJllfl~ !~'Wu.ii 'W 

fl, ru ~ii l '11l'J~1tl'J 'W !! ll:; i;j'lJ fl 11 l ~ !J iJ !J~ fl'W m 11' lJ ll ti 1'1'1f'V'l6iiu 'II !J ~fl !J~'VI f i;j' w°'l #{ f lJ 1'111 lJ l ff ti '111 ti 

11! !J! ~ !J 1.Jiif'VI Tlt~!JiJ 1:; ltJ'lftl 'II !J~ fllN'Vlf ll'Wi 'W jp'W~~t~J'Wt ~1'11 !J~'VI f 'V'l6if u 
' • • l 

o <!:! ')) o.:!:I") .::t9}ow .::to<l.l""'-q!IJ 

4) m:;V11m111>!l~l'ln'Wmrn1~mvu 1l'IW1lJ'Vli;Jfllflll~!ll1lJfl1ll'~ t'V'l!l 111 

m1wl'1'IJ1lru111i~u fl v~ 'Vlu 11!vm11'111w u fl n ~~flri 11mm101'111 ilu m11#1va1~llri1~ 
0 ' ' 

fltJtt mtJ'll!l~ f lJWilv~ l'l 1 fi111u 1'11 tt'iim11'111wu fl1';l 1'11~'1 ~t~t11ii''!Jm1 >ill'I m1 

~ .. " " ~ ~" 1 ~" flM'Vl1ll'l'l u:;w!l~\Jfll'l!J~l'l1lJ'l1llflfi11lJ 1111~ u1m:;w11Ull'!llJ tl'I (fiduciary books and records) . ' 

u !lfl u 1flil1 m!v~ m1 M'VJ u u~'hl'Vl'Vlf ff w (Trust Company) 11!vuN'W fl'Vlf ll'W 

.::1vd ,,, "'"'"! .d?1 ''*' (Trust Department) lJ'l1'W1'Vlll~'VJ'WUll:;Ul'lfl11fl!l~'Vl>ll'l'l t'Wjj1'W~'V1!1J'W prudent investor flll11fi!J 

i "" Gj'))<V ')) .::I <v CJ 

fi1llJ\'f\/lJ Hl'!Jfi!J'IJ !l'I tllJlJ11'l1 jj1'W'll!J~ fl11 1 'lf'Vlfl'EJ~fi11lJ'l;fi11lJ!'lftl1'lf1t\! !lll:::fi11lJ1~ lJ1'1>:;1~ 

1!'1m111lJmm~ll'lJ 
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ri1u fltj'ttlJllJ'IJ IN!'IJl'!Uflfil'i'l,fltfffl ri1'l,fN tl1'tt'W l'l 1 w~ IN 'IJINfllHMYJ'W 11'lu 

l'J 1lW u 'il 'IJ'i'J'YI r ff W uw¢11')'1') dn 1IJ 1¢Jfl 11lJ V'WIJ1'JlJ!!1l:; fll)fl1rl1J~ !!ft fll) M YJ'W fl'i')' YJ'W Ylf ft'A ri . . ' 
n 1'tt w l'l '111 w ff'lJ'lJ1n1'll'l''VI r ff A 'fl 11'lmlJ Viflo 'ttlJwliw "l n1Mirn'11 11'1 l'J'VJ r ffw'i'l 1u11 '1'! w 

fl!NYJ'W'VlfffA (trust funds) 11'1"] ri1'ld1'Wfl11lJfil1'l1Jfl11'l''IJ1'l'l'l'W'1¢1 ll'll'Jfll>1l''l'.!'Wlil'mi11 qi, 
'VI r 'W Vft'W ri 1')1 'il MYJ 'W '1 ri' I 1'J 'W '1 ti l'lllJ ri r l! lJ 'WI'!~ 11m> m:; 'VJ)'' fll rn !l' tJ.,:; fllff!!A''1 'll I Yi lJtA lJ '1 $1 

ri1w m> M YJW 1 w !l fl fl w:; ~u "l 9l n 1lJ i:), fll> N1m1w'11il1J1i m fl 11 w v m 'I! I'! Ufl m v'w tft'EJ riv' M 

11'J 'W '1Ul'J1lJrif1'11l1'J'W W11'1 
• u 

' . 
l l'l u"VJf ff A '1iir\'v, f 1J Nl'IW'i'lfl 11m,,1'1J1trv 11'1 "l Vitfil'l~ w Ill fl fl n 1~1J foEJ 11'1 'flri11 

9 .,\ 1"""' w d 1"""' '1" d 1" w ,I w d ! WI> 'i'l' 'IJ 'i'l' fll) 11fJl'JlJ'VI'i'1l'l'l 1'l1 'il 'fl fJIJlJ l'l'tt 1fllJ fll 1 111111 fl v >:;fl 'W 'VI m lJ1:; ff lJ 

1m:; '1$1 ffl'lff1'W 1m:; 1 'W mru ri'Vlf ft'WM'l'.!'W ri '1iim m:;fflJ YI r ffW u:; ¢{IN r 1J Nl'l 1 'Wfl11lJI tl1J'tt 11Jri 
-""' ,% I I <J' ,J I I .::! <V ~ 

!fl l'l 'IJ 'W !ll 'W 1:; ff 1 'WI'! N 'IJ IN l'Hl U 1:; l l'J 'li'W 'J1lJ l'l 'i'J flt1J IJ 'tt 1fl'W1J 111'W'li1~!1ll1 t l'l IJ1 fl'W 'W 'WW~ 

111fl'VIrffwu111u'1'Li11HJw1w11!lfl'VIrw6'fl1 v 'VI r w Miw ~w vu u:: riv 1tt'1fil'lN11ti.,:;1 u 'Jiu u ri 

fl V~'VI f 1l'1'1°'1$1mflfl11m 1il111u '1111 ~tvi ml'l w 'fl llflU>:; ilw ~ 1u v' 

tl111f1Jfl1'i'1J'.i1111~1'lfll>fl1'l''l'.!'W Mandatory Provident Fund i'iflvn1'tt'Wl'l1um> 
• 

11~'l'.!'W'll!Nfl1'l''l'.!wrl1rn'1~u~:Jiw i1fl1'l~'l'.!wmmrnMYJW 1wMllfl'Vlfw6 111v'Vlfw6ilw v:; 'l 1v1~ 

11'lw~1u1wvh h t'li'W 'lii~1rll'l~ 1'W 1'Wft1'ttf 1Jfl111l,'Vl'W l 'Wl'IJ11l'11'ttif wrii 'Wm ru 'IJ'i')~ mrn~'Vl'W • • v 

'1'W'11Jft1A'lJ!! ff l'l~ft'Vlll'l 'W fl11ifi1'l'f1llfl'Vlf 'WV (warrants) ~1rll'lfll1M'l'.!'W ll'l1JffllJ11tlll~YJ'W 'l$1til'l 

11'lw~1w1wfvu11:; s 'll!NflV~'Vl'W 11'Ju¢Ju mfl'Vlf 1l'wm::Vi1m1i'11'Nu~1w1u rln111wl'l 1 w mrn,'Vlu • • 
' . 

YI r ff W 1'l11l¢1v~f1J Nl'l !! 1l::'lll'l 1 ~fi1t tllJ'tt1 l'JVitfil'l 'll'W 'ttlflfl 11 N1 N'W ,y, fl ri 1111'Ju Nll l l'l IJl'J)' 'il 1flfl):;Vi1 . ' ' 
'llV,'Vlfffw wvfl1J1flil'Vlf1l'wii,1J::¢1v,m:;Vi1flnl'l1JJVi~111'lw1m:;111:JJ1::ffJJtYlmti1J11J1fl11JJttruM11J 
,d,,,,,%'J) 
'Vltfll'l'IJ'Wl'l1l'J 

fl ft 11 l l'l IJff~ U lJll'l 'i J! 1'W1ufJ11U1:; fl 1'J1J 1'll1 :Jiw'IJ V' 'VI f ff W i 'WI~ 'i'J''IJ 'i'J' fl11 M YJ 'W 
• 

'IJfNt'IJl'IU flfl'j MW!ft'fj ~e:Mmir wfJ'Wl'lllWU 'il'IJ'i'l,Ylf crw l l'll'JYI f ft'w u:;¢11'J'Ufl11lJ f fl11lJffllJ1'i tl • • 
i GJ o Jd ""' ,% CJ «:\ 'J) "'> a.u:::i 'J) d 1" 

'II V'l'l 'W > 1lJ'VI' m 1 lJ mm> t1 i w m 1'lf1 >:;'fl w YI ll :;m l'l 'IJ'W tm :;"VJ> ff l'l ll:; l'l 'i'l~ tJ i;i 1J 1'111'W1'1'1'11 v'l'!'W 'fl 

!'I '1' I d 0 .. " G9 " "' 0 ' tu 'W Ul'J1lJ'VI flt) 'ttlJ11Jfll'tt'Wl'l 9Mfltj11lJ11J1'J1'il'f11lJlJ ! 'ttM'YJ 'W 'ttJ!lf)):; 'V11fll11J1,1'JIJ1' 'W 1'Jfl'il1fl . . ' 

iJ YI f ft'w [i, ¢{ 1')' 1l~'VJ 'W 11111! 'W 'l Ul'l1lJfiVr'h11u l'l i 'W tl'ww1ri viil''VI r ff A M 11'll'l 1lJ Vim11 v 'W W11'1 
q .. .. q ... . ' . 

ri1wml'l>J!1w i wm1u >:;flv1J1'li1:Jlw i w1v~'llv~il1w11J tl'l ui1 '1 u'l!vTnf ffi'iiJ'w 
' v 

YI f ffw 1l'1m > t1m:;Vi1 '1 $11'11lJVi'VIfffi'it11w11m m:; ff mm:; ff lJ fl 11 1m:; 'VJ f ffw ff 1 lJ n mtw' l'l' 



99 

' . . 
'11u 'Vl'W 1~ hw'Vlf l'flii hi1'l't1,f ui'lf19lt1u t 'Wf111mlY011w1w1 Vitilf1'1u111flflU u,J,,Y,,Y1u'Vl'W 

~' m111'Vlf l'f Am dl 111J1fl1Jl'f'il1 l'I 1w:; 'Vlf ff All 1 'illJBU Bl'W 1 'il ;)'flfll'l flll''Vl f irl'l'1 ~ t ~uu'1'1lfl'1B 
' 

0 ~ 41?1 0 

lll'W 1 'il tl'flJll'W 11m 111 u'W fll'l m:;'Vll'l!ll,l'l'Wtll' 

tl111 f u lj> nil fll> ;lflm> fl B' 'l'J'W'UB,1h:;1m11 'Vl o t'i111u fl lJ 11'1>l!l'W1 u fl n 

1J>:; fl lJ 'lJ l 9111f '1'1 l ~;:) V 'lJ 1 iJ 'Vl ;)'fl f11 'l fl V' 'Vl 'W i;)' V' ,)'fl fl 1> M 'VJ 'W i;)' 11J fl 11lJ~Vff1'1Vff'il1 l'I !W:; 
' ' ' 

!JJ_ 1 "" q I 

i::Ju'l:;fl!J'!J191191'1'1 (Professional) V1Jl,mlJl:;l'(lJ 

!J)'>J """ 21 91 ,J 91 "" o' """ 
lfl1li::J'ilflfll'lfltl''l'J'WlJf11llJt f111lJ!'IJl 1'il1 'W'l'l'WJ!l'Wfll'W fll)'l!fl )1:;11'\'ll,fll>t''W 

= d w w d d d ,1=w= ydqY?I ''LI l 
1tf1>1:; 1111flfl'Vl'l'l'l1J 1m:;fll'lM'l'J'W lJf11llJl'fllJl'l t1'\'l'il:;u~'IJl'll1'W l'Vl 1 mu'W rnl'I llJ'W 1J'IJ11Jfl1'l 

~ 3) .d d 'JI ,f 'j/<V 91 I 

M'l'J 'W'IJV,fltl''l'J'W 111 V'l!ll~\j flfll 1m:;fl{;)11lJ11J'Vltfl1J1'1JV' 'WVfl'illfl'W i::Jllflfll'j flV''l'J'W 'i):;l'}V,Nl'W 

QJ 91'.ll _1 
fll 'l mn lJ tm:; 'Vl fl l'f vu 11flfl!Jl'I1fl11JJ i fl 1ufli;i11JJ10 'il 'i 11J1u n w tm:; m l'I., l! 1 u fll 'i u 'i:; fl t1 u 

l9111f'l'I~ ,)'fl l l'I IJl'flJlfllJU1iJ 'VJ llflfll 'l M 'l'J'W ~ 11J 

ri1u tJflfl lm ~ 1~v1.iJ v' 1ufll'iu5111'J;) fl fll'l flV' 'l'J'W ~ l'i' v'iif111JJffl11 JJ mJJ l'i t1 

q ,I= w= "' • d 1 Y = Y q Y d w= ?I ~,I w m fll'j u~'lJl'l,l'W!u'WV1JNfl fllli::JU'l111'l I):; l'IM'(]Ufl !l11jflt11fl'llJ')!l! l'(lJ'lJl'l!u'W !U fllilflflfj(lj:; 

'1 u ~ iJ ii ll'tl u fl:; 1iJ iJ iill'tl i>l1'Null11v11.J,1 w u fl ::ml'I 'lJ!l'W fl nu.,:: miu '.J9111f'l'I ~ l'f ii 1f1" t'i 111 u fl 
G) I d d O QI I O d 9}-"'\q .::\ <9 I d d I 

i u l'f 1u'Vlt1J um 1:; mfl ty l'I t1 fll 'l fll'l 'fl 11m 1J u i::i JJ 191191'1'1 11'lv1ul'f1'W 'Vl 'il:; JJ Nfl m:; 'Vl u l'I Vfl 11 JJ 

ii 1t~t1iiv 1\$J1J'l1JJ'IJV,f111milu 1'1'ii'h11f-w t'liu llfl 'l tt'iiv1'tl\$1'1vil'IJNM'Vl'W~' 11'i'f uf111mllu 91vu 
'II 'll 'll 'I 

0 <V ?1 sid-=1 91 9' '31 q "" OJ 

'illflffl'Wfl,l'W fl.fl.\$1. !U'Wi::J'VllJf11llJt f111tlffllJl'ltl !!'1:;f11llJ!'IJ1 !'il !'Wlj'Jfl'i)fll'j'i}flfll'jfltJ''l'J'W 

1w:;fltp:;1iio'lJ~t~o1.iJt1, \$JflV\$1 'il'W!l'i'W ~~iif111ii~t1ff l'IV '!ll11'1 Ufl:; 1iJiJiJ.,:;1tl'l u'Vl 1'~1SmJ 

! lY 1J !! fl:;¢{ v' iJ ii ll'tl 1'11lJlJll'l'll!1 'W fll 'j iJ ii ll'tl' 1 'W \$11 lJ fl{;J'll lJ11J 111'1' 1CJ11tlfl'VJf'W6ufl:;l'Ifl1 fl 

11 '1 fl'Vl f-w 61m :;11 t!rnfl ru on'~ t1t1 fll'l lil fl tJ11 ii w~' mi 11 11lJ rf ,ml'l 'l )l 1 'W fll'l iJ ii ll'tl' 1'W~rl1ufN1 'W 

t'i 111u fl 11 '5t1 ~l'ilJlfllJ t'i111u1'1lflo1~fuf111i11tt'W91tJU 'il lfl tl1u !Nl'W 

o w = "' y ,I l d y d q m111u lj 'l m fll 'l tu'W i::J'(J tm Nfl u 'l:; 1J91'W'IJtJ~fltl''l'J'W nii 'il :;l'JtJ' lJ lJ 11'1 'l )ll'W 1 'W fll'l 

U'l:;fltJ'!Jl'll11i'W 'l 'Wl~M'IJV,fll'l 1iJii NflU'l:; l1J'l!U~'1l'fl!!~' (conflict of interests) nuu'.iil'Vl ;)'f1f11'J 

y ~ <d d ~ q w q w d 0 'l ~ "' fltl''l'J'W ufl:;l'lt1' 1lJlJf11llJ!flCJ1'UtJ' i 'Wfl1'i'il\$Jfll'JflM'l'J'W'i1lJ !'Wflfl'!JW:;'V!Bl'il'Vll 11'Ulflf11llJ!u'W 

= '[ o sidd 'JJ l ,,-id'c::A sid SI _I l d 
tll'f'l:; 'W fll'l'Vll'll'Wl'Vl!U 'Wi::J~UflNflU 'J:; 1J'l!'W 'Vl''W fl!'WtJ,lJl'illfll1'Wl'Vl'UtJ' i::J~tmNflu'J:; 1J'l!'W 'Utl' 

fltN 'l'J 'W 'l 1lJ ~ iJ m! 1 ~ '! 'W fll 'l l'f ti fl ff eN fll 'l Vil' l'W 'UV' u1iJ 'VJ ;)\$1 f11 rn tJ' 'l'J 'W ! l'f i'.J tJ 'W ! l'J u ~!! 'Vl'W 'U ti' 

?iiit111ii 1ofl ''Vl'W '1111111'1~ fo'!l1Nfl U'i:; lo'l!u 'lllN 1'1'iit111ii1vM 'Vl'W t 'Jiu flttfl 1nu1il 'Vlll\$Jfl1'l 
'll 'I 'II 'I 'll 

fl M 'l'J 'W ;)'fl fll 'l M 'l'J'W l tt ! 1'J 'W l U 1'11 lJ l fl 'l' fll 'l ;)'fl fl 1 'l M'l'J'W ~ l $( '.{ 'lJ tJ tj lJ~ 'il 1flff1Ufl'1 'W fl 1 'J 
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• 
ff'tllJYI l'W fl1llJ tlfl~V~'llV~lJll ~ lYlf 'Wtliiw 'II v~n <MYl'W 'l 1lJ fll'l !011i'mi1 Vlf 'W tliiw 'l 1 lJ'!1~m'l . . ' 

~I l .,, I ,::\ w QJ "" ~I 'J} 9'<:!t 9' 'JI 
u'l:; ltl'IJ'W ~lflfll'l MVl'W l'IJ'Wll'l tJ1fl'W fllJ li rn ~ fll 'l l lJ 'W N!! Vl'W NO 'tl'll'W fl 

q 'I OJ <U q "' 

l'lw~1i'l1nu 1 ww1:;:n'l1ut\JtY'wY1f ff,r<1 r1111wl'l 'l 'fl' V1f f(~ii11w1~ 
"' .,, d 'J} di "' o' ""' Q) QJ d S}.d.4 .d, 

1. ~ l'l fl1rnV~YI'lff1'11'11tJfl11lJ'li'tlff1'1 tJ \'(~ 'l l'I !! ll::; 'l::; lJ l'l 'l::; 1 ~ W ti~ f;;!lJ 1'1Jl 'IJ'W 

.;: ')) Q ') A <V"'> I 'J}w ") o' I cl .d i c/ 9'cv 
nlJ VI" 1'11tJfl11 lJ 'IJ1m '11 i l'l vtl u 111'11'1 v f;;l'l tltl 1::; itJ'll'W v m ~ 1tiwli1 mt w utl 1::; W'll'W 'Q" \'(1'1 '11 u" f;;!'l 11 

t11:; 1v'llu 

2. lll'l 'lttii1::;1111~1w~mm::;fflJl'Wfll'llll'lfll'lfl'tl"Vlfff,) 1'liu 1:;111Jfil'ltWfl 

n v ~YI 1ff,)vvn~1nVI1w6 iiu rh u 1'11'IJv"YI1 ff~ 1:; 11 lJ l'l trn trn:; w l'l 1'11lJftVIiiti1:; 1 v 'JIU 'II v" • 

3. lll'l rl1 ~tlfll'l' t~'W 'IJ!NYI f ff~ 'l ttti'J'W '1 ti l'lllJlJll'l 'l Jll'W 1'lll~'WUt\J~ 
v t ' v .r,1rw 1m5'v,fll 1illJw11Jl 1'W 1'111 ~w 1i'iw11 Vinci 11m'i\'~ 'II v~ f JlWll u~ I'll 1rn:; 

• 
'II 'tl" ! 'II l'l lJ fl fl 'l 'tl ,y; l ff'IJ ~'tl ~fl 1 'l'llJ 'iJ 1'IIV1 ti 'l:; l YI fl' '1YItJftl'11f11 li 'l fl~ fll 'l IJ l'l fl1 rn 'tl" YI 'W 1i 'l fl~ fll 'l 

' ' ' 
cl 'J} <I = d SJ 'J},,\I 'J} i """ 

nlu Nl'l mi Nlltl 1::; iv'llw 'llV1nu1Y1u11lJ 1rn:; li 1 n ~m111l u mrnw Ntl u11 w w w lJfl11 lJ mm:; ff m rn:; 
OJ<u q q OJ OJ q 

1-W tJ" 'W v m lJ l 'l ml lm n 1 tt'W l'lti'l w m 1'1'lJll'W1um1ti1:; n v 1J1'lll~'W'll v ~ fll'l tl1::; fl urnp il ~YI f ff~ 

'II v" ti 1 :;rn fl''1 VllJ '1~ .if 1'lu1~u1'1Ju1m111'1'1111 rnv"YI f ff,) nn M'l'J 'W m1:; 'l w~u1'llV11Jfllllfl'l ~ 
ti i] uA" l'W nci 11~ v l'Jfl11 ll l'lfllrnu1Y1 ~ff,) trn::; nnll1'1'J'W uv11l'('ljlJ'l VlJfl ulJ Hi'il mi::; fl 11lJ{ 

fl 11m~v1'111 t\J trn::; fl 11lJ1::; irl'l 'l::; 11v111" ~ii1 'Ill ~'W i:i m l'l 'l ll l 'W fll 'ltl 'l::; fl VlJ 1'111~'W1'11 lJ ~ 

<!11! fl" l 'W n. ll. l'I. 115' vffmfl lJ ~ t~ t11.flu1ti1:; fl1fl'n111 u l'l ii fll 'l t ff 'Wun 11'l11' 11~ fll'l v 11111i'lu1i 'l'llJ 

d ' vw _, <r ,/ • d 

1rn::;m'111'.)Nll (offer reasonable service to their community) l'l'tlf;;l'ltlu'l::; Ltl'll'W(f;;!M'l'J'W) lJl,Jfllllfl'l 

~mm::; ff jj tl 1J fll 'l ti UUA ~ l 'W l ~ 'tl 'l 11' 11'1 'W l'l llJ fl ti '11mti~fl111fjlJ!)1'l ti 'l::; fHl 11 lj 'l il ~ fr I'll 'W 1fl11 jj r 
fl1llJ fflm'l tl vtjWlJ'tl ii~n tlltl'l Hll l 'Wfll'ltli]uA11w 1rn::;i:i11 n'!1V1.il111ll~i'i (Good Corporate 

Governance) 

t l'l v.flu r11'11 'W l'l 'l u 'l Wll ::;1 ll a l'l ~:; '1' v~ ii m 1'1'lJll'W1 'lim i'i t11 illJ ml'! rn l 'l ~ 1111um1 

r11n 11 lj 'l il ~ ~1iiv tjm11 'l u l'l llll'l 'l'J u '1 Ylll vu '1 ~ t1 fi lj'l il ~ fll'l' 11' l'l fll'lfl 'tl1'1'J'W 1j 1fl~fll'l'11'1 u ~~till 
_, <r ,/ ~ "' • ... • • ''l w '1 ' ' ' Nll u 'l::; !tl'IJ'W 'II 'tl" fl'tl"'l'J 'W 'l1lJ till:; 1j 'l fl~ fll'l llJ 'W f;;l!l YI 'W f;;ltl 'tl'l'.1 'W till::; \ll 'tl1 'tl ~ 'W 'l :;l']lJ lJl'l lfl1 l 

q _, ~ w d _, • • 

lJll'l'l Jl l'W ! 'W fl 11fl111fJlJfll'lU'l :;n 'tllJ 1j 'l' fl ~YI 'l ff 1'1 '11 'tl" U 'l :;1 YI fi''IJ Nl'l 'W 
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• 
flt] 11 m v'll iN f ~.W<1 ll1 m n1m-H>1'lH'ilm>~11 iliM l'W 'l u m1;Jl'I m > flllTVJ f !1'.l .r~ i'l 

QJ <=! <V "'""' ' d d Q.J Q.J .,, o' 
I. fl1 nt1Jfl'U1\J'li !llfl\1'11 !!l1:::'1'1HW\1''Wl'l1~"] 'Vl!fllJ1fl'IJfl1 H l'lfl1 Jflll~ 'V1 H!l'I 

llllfl~lfl'Vl h~viYu'llll~ll~rl'm 1m::; 1 um> ;Jl'lm>'1~flci11~:::lh'll~;Jl'l 'l tt'il1:::'1J11~1u !llfll1'1> 1'11~1 ~ 
,, ~ ~,, ~ ~,, 'i cl ~ 

\Jfll'lll~l'l1lJ11l1flfl1111!11N1~!!l1:::1'1>1~l1'll'IJ !l'I (fiduciary books and records) 11'11Jfl1Jlfl'IJ)fHJ1 

rnfl m > '1~flci11i1iilu 11" 11'111~!!IJflA1~111fl ~1fl il ~m>~u 

2. l 'W m1~1iilu ~l'W!!N'Wfl'Vl f \1'.J (Trust Department) 'llll~li'W lfll> mm> t11 '1/ 
~I " d d. o Jt c1 tti llJ!V 

'ljfll11m !Jumw l1'm'W'Vl m1:::l1'~lll'W11Jfl11lJl1':::1'11flll'W"J 'lllNll~flm 111ll'llll~1i'Wlfl1> 11'1 !!!l::; 

1 u '1'11~ flll 'IJ ilu 'l u ri1u 'llll~ 1i'Wlfl1> ~ iili ~111' 'IJ! m >'Vl f 11'.111 mm> o 'l '111Jfl fl mm 'l ii m w l1'm'W ~ 
d.o .,,cl 

!!l'I::; l1' ~ ll 1'W 1IJfl11lJ\1':::1'11fl'llll~ !!N'W fl 'V1 '.i \1'1'1 (Trust Department) 

tl111'Wl'ltt1lJ i 1 

""'"' .,, o' <:!:I "' cl " 0 3. 'IJ'i'>J'Vl'Vl'.i\1'1'1 (Trnst Company) 111ll!!N'Wfl'V11l1'1'1 (Trust Department) l'IM'W1 

<v <>'= d <"'! ;J) r o "' "' o' 1 o .J d. d 9.1 llJ 
'V1H11Jl1''W'Vl>llfl1>M'Vl'W 111llm>h~w11'1"l l1'111'J'IJ'Vl>l1'1'1 l'li'W '1111:::11u fll'EI n.hrnu 1ilN1fl 

' ' . ' 
li'W 1m1 ii>::: m'Vlti'lll{fofl c lllllJ'Vl f "WV) 11u!!l'i ff 1\J1\J1rillw~ 'Vlf !1'.1115 llm l1iJf'i lff ~ 11' llJ i 1 

""'"' "" o' ~ "' " 4. 'IJ1'El'Vl'V11l1'1'1 (Trust Company) 111lll!N'Wfl'V11l1'1'1 (Trust Department) l1'1lJ11tl 
' ' . = ;:>i Gj ;J) 9}<"'1 I <!;I llj ')) <V I QJ 

!lllM'W~1fl fiduciary account 11'W~ !11QIJlJ!!fl fiduciary account ll'W !l'I 11lfll1'1\J1\Jlfllll'I~ 

wcl.<!i d.o~q9.ISl.<!illJ3' q d. d o 
'1'1111'1'1 111lll'l'll1lJfl1l1'~ !11QIJlJ !l'I im::: i'WmW'llll~ Trust Department 'llll~1i'Wlfllrnmmrnu1 

11'W fl ll~'l'J'W 'llll~ li'W 1fl11 ~'l '111h::; flll'IJ1j1 il~~1 i il'l tt QVlJ!!O fiduciary account 11lJii~ fiduciary 

d d Q.I d. 0 QJ "'""' d <V "' l1J 'JI 
account 'Vll'l'W!ll~!U'W'V11l1'1'1 l!l'l:::l1'llJ1J<J'Wl'V11'WIJl1''W'llll~ fiduciary account lJl!U'W11l1flil'J:::fl'W !l'I 

=Q.I <vcl <:!:! <V<I 
5. 'IJ1'El'Vl'Vln'fl'I (Trust Company) 111ll!!N'Wfl'V11l1'1'1 (Trnst Department) ll1~'ll11J 

"' <I= .k q ii I di llJ 'J) " 0 ;:, ~I 
'Vl'J'Wl'Jl1''W'llll~ fiduciary account 11'W~ !11l!fl fiduciary account ll'W !l'I tl1fl11'1'111j'Jfl))lJ'W'W!ll'W 

• • • 
1i > > m1ri'l1 ~ l1'll~ IJ1 v !!<1::: ff 1\J'Y lri ll w~'Vl f !1'.1'11 ~ l1'll~ iJw ill!~ tt1lJ i 1 

6. 'IJ1'iJ'Vl'Vlfl1'.J (Trust Company) 115lJ!!N'Wfl'Vlfl1'.J (Trust Department) til 
• 

\1'1lJ1'j fJ il 1'1'1 f "W Vff'W 'lJ ll~ flll~'Vlf !1'.lt UM'Vl'W l 'W l'}'j 1l1'1'J11 i'l 115lJ11 llfl'Vl f 'WV'll ll~l'l 'W!ll~ 115 lJ'lJ ll~ 
' d <V c/d I .J ;: ')} <J' d I .<!i 

li'W 1 fl l > 'V1 !!Nu fl 'V1 > l1' mll u l1'1'W11 u ~ u i1 i 1u!!Aff1\JlJ!1rillw~'V1f11'1'1n111 'Wm uu mh~ vu 111 ll m;;i il 

'11A'~ 'ltt'-n1 i~ 

'Vlf'WVff'W'llll~ fiduciary accounts iill1'1lJ11tl'll11J115lJ lll'Wii1111iim1'l1'1 

'l1fori 'IJ!'iJ'Vl'Vlfi;'!.J (Trust Company) 115lJ1i'W1fll>~il!!N'Wfl'Vlfi;'!.J (Trnst Department) 115lJ lttHri 
' ')} ' ' 

fl n lJ m 1 i ~ 11114' lili 115 ll l1fl ~1~ i ?u !!A iYruru1rillw ~'Vl f l1'A 115 llffll1 ilf'i lff ~ 111'-n 1 i ~ 115ll1'11lJ iii 
u u u 

n111ul'! i 11 'WfltJ11mv 115mrill i~f tJm1mllu'lill'IJ~lfl11ii1v~1u~il~1m~ 
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91 0"" .::::.w "' rl <'!!. "' cl 7. 'HllJ'Wl!,'W'lJ!J,1JJ'IHl1'11ti\ll (Trust Company) 'H1!J!!N'Wfl1'11ti\ll (Trust 
' .. 

Department) "l1hJ::1lun"u common trust funds illA'W!lNW,OU'W 

fl~111 AV ti~ um11>'i11ilu,1u 1 u m1 iAmrn Ml'l f ti.i''lJeNf J!Wll !l~ \ill 1Nfll 1 

fi1nu1ttu~irl'll'li'ti.i' (Trust Company) 'H~ll!!N'Wfll'li'ti.i' (Trust Department) u~J!v,1'111iJu,1u 

l'iN11tt11'1u"luA1J.Jttil'fl Equity ~fllllll,flt]'ll1NL119iu mlfl Conflict of Interest mlfl Self-
QJ <!"">. QJ <=::! QJ I <V ,/A <V <=::! I QI <V <=::! 

Dealing fl 11 !Wfll'l J'l''I Vti'W!!ll:; lJ ill 'll'H ll fl l! l'W \ll l" 'l !J !J fl U lfl 1'11 WV ti'W !! ll:; 'IJill 'llti1'W\ll1'lJ lJ "'VI 'i ti Ill 

11'1u JI u l 1'1Vfll'im11'111il u" 1u 11'1'1 Mlfl'lll'l l'i!ltt i1 fl Equity "liJ mm1tl m::r11 "I .I' 11u ul'i-ff illilll . ' ' 
O!JW,l'lf ti.i'n1M'Wl'l 1 tt m ~111 "I.I' 'H~llfllllJJr'h-ff, 1 ir111 "I.I' 'H~ll\llllJillfll'H 'Wl'l "l 11 'Wflf;]'HlJW 'H~ lJ 

1rltJ '1wfufl11lJ! tt'W 'lllllJ Ulfl'HU 1V" l'W ~lJVl'W 1~ 

ti1u fl!J M lJ W'lJ !l"! 'lJ\ll Uflm tJ ,-r; tl'l'll ~MM fi1ttu l'l 1ttiJm1l"i11ilu"1u1 u fin 
QJ "' rl QJ .J' 
Ul'lfllrnll,'Vl1ti\ll l'l"'W 

1. 1'l f w ui'iu ~ tJ d 1ufl11lJfl'JtJufl1tJ"'VIftil'l1 u u llJ fl ll" 'VI f ti.i' u:: w tJ" iJ fll 'i 

!! U" !W fll'l 1" U ill :iitJ lJ fl U 1 fl 'VI f W rJ i'/u 'lJ lJ" lJ ~if 1'l ! ~ !Jfl 11lJti~l'l1fl 1ufl1 'J !Wfl !W:: 'VI f W ui'/u l 'W 

mvtt i1" 19iml'i v1nu nu fl !JMm V'll!N f l!Wll ll~ 1'11 ~" il'Ju tt w 1~ tt n fl~ rl1A' ill~'Vlf til'l u:: w tJ"u i]utl 

2. m1Nimtiflm11~v1 rl''1wf11m11'luiifo'IJ1mh,uirnmfo • 

' . 
L l'\'t ll W 1:; ilJfljJ 'H lJ 1 Vfll'H 'W I'll vi1iJ' 'W 

4. ttllJtttQ'tlm1u'lJtJ,flll,'Vlfti.i'urim1J.Jm1 tt~tJWUMl'W tt~!l\lfl~N 

fl 11Q'tllJ11 u 'lJ tJ" u ~ .Y 1'l v 1~fl1:: '111"Iw11l'ifltJ"iJ~1u1ut1 u "I iJ t i1 u 'VJ u 
<=::! ""Qldo 91 Ul'll'l::! lJ V'W 'lJ M 'IJ'i 'IJ'Vl'VI 'lll1::!!ll 1 

' . 
s. u:; fl tJ"u 1:: fl tJ u lj 1 i1 u AllJl\ll q u1 ::ti ,fi ill fl!J tt m vfi1ttu l'l 1vi111 u trn:: '1 iJ 

ll'tjilll\ll l H!~l '1UlJff1t.1~1lJ1 u 'lj'ifl•li'Wlfl11'111W'llrJ u1::nwfo u1::nt.1-ff "fljJ 'H~tJfill"'l'J'i.lftl'ilJ" 
• d d 

!l1V,'ll'l1 

fl~111l'lvtiium11'111ilu"1u 1 u fin il'l fll>fltJ"l'l f ti.l A llJflf;]MlJW'lJM!'lJA . ' 

UflmtJ,-ri!l'l'fJ ~ll"M U'W ~u 'i::fl!JlJ'lj'ifl~~:; \)flfllrl'IJ 1 tt ui]11tl1 M'il'Ju '1 U\llllJillflQ'HlJWfll'H'W l'l 

toiiu u~.Yl'l (Trust Company) •::fl ll~l"i l!U 'W"l'W 1tttl'lu1 U\llllJ'lJtJlJl\llQU'i::ti ,fi~flf;]'ttlJWfll'H'Wl'l 

1vi1Ju M~!l~lltt1J.Jl'iN'l ~'1iJ1ttu~.YY1m::r1111'luflu 
i u fl'iW 'lJtJ,lj1 flU fl11 i l'lfll 'J fll'i M'l'J'W 'IJ~iJ 'VI i l'l fl l'J •::fl !J" lJfll'J imfl'IJ!!Jflti11 

ttnflii1u 1um1ui]u~"1m~v1 rl'mm1tll'I>1•tivum1ui]tl~,1u 11'1' 1rn::m1 il'lm1flv"'l'J'W tiTw 

'4 fl fl ii•:: fl tJ" iw fl 'VI f w 6 iru 'lJ ti" Ii fl Iii tJ tJ fl• 1fl1'l f w 6 i'iu 'lJ ti H1u11'1V'wi1uNifl"l1n u ~ f u Ni fl 



103 

'\'lt'WVft'W ~~1tlu~~ i .'if ulJ vu 11m1Ju 1flu1'1J'Vl ;)l'lfll'i 111v<1 flfi'11tt'Yi111U'1~'l um> 1~ufom 
• • 

QI "'"" .:: QI ' 'J) QI QI o'.e. 0 .::! 
'Vl'i'WIJIY'W 11lJ'Vl~mn1rnvu 1HlJll'U l'lnu!YtJUfl11lJflfll'lM l'l>1u'W'U'Vl'i'W1Jft'W 'Vll'Vl::t'UIJ'W • • 
'Vlt"Wvfiu fil'll'l1lJfi'VliiiJ1:: fo·nfo1flm> <1~ 'l'J'W u<1::'1'l'lYi11w~1u 'l tt'u1iJ 'l'1 ;J min '1'111u u v fl u1flil 

V ~I dllj 9'1+1 Q o w 
l'lll~!U'W1Jflfl'1'1'1 !l'l'i'Ufl11lJ!11'W'llll'Uu1fll1'1'WM1'W fl. '1.l'l. 

1 d ~ ?I " _I ~ ddd o 9 "d w o 
'WflJW 'IJ ll~ lj'i fl ufll'i IU'WrJ~ !!'1 N'1 lJJ:; !IJ'll'W fllJfll'j fll 11 'W l'l ! 11lJfl1'jul'l'1'1l'i11J~1'W 

I o l 'J)o QI I 'J) jl QI ,: ~ I 'J) 

I'll~'] 'W1l1'~'11111'1'Wfl~l'W fl.'1.l'l. l'll'W 'lllll.J<lfll'iM'VJ'W 'lllll.J'1fl1'i'IJ11J 'i'U'lfllfl'W11'W11JM'VJ'W 'lllll.J'1 

m> ~11J1~uilu N<1uri~omni11JM'VJ'W .fi'vl.JMll Hl~w~111Jm~u ulfl~ov11il 11JM'VJ'W .fi'Vl;J'1fl1> 

'1 ~'VJ'W 'llll~flll~'VJ'W nlJil w 1ili' fl 1-; ;Jl'lm> 'IJM'U 1'1J'Vl ;Jl'l m> 1tluili'u 

~~l'l lll'W>::>1'll1i t\JtYW'Vlt !1'.l "1 'l m~v~'IJ v~m> '111 ilu ~l'W 'l um>;) l'l fl 11 flll~ Vlt ff .l 

1 tt'd1u1uflw:;m1JJm> fl.'1. l'l. ~ u:;v1:;mr1fi111ul'l11<lmflw 'li''l um1Yi 111U'1~'1Jll~VltftAAll i iJ 
1~v 1 tt' m> ;Jl'l m 1flv~'VJf1Y.11tiuiiJ1 ~ v iJ,:; tlJ'llu 'IJ v~ ~f uiJ,:; tlJ'llu 111 v1 ~vfi'" A, v~ . ' 
\I flfl '1il1 IJ'W v fl~ Yi 1ilfi fl>> lJ nu 'l'1 f !YA ~ ~ ~1;) IJUfl 11lJ 1-il u 111~ v 1 tt' ftlll'l fl fl v~ nu> :;u u ~ 1u1'11 ll~ 

I do 'J)'J) 'JI Q I OJ QI <f 

> 1~ fl011 lJ11J'W m11ul'l'lm;J'llllll'I{ty11'1 u:;l'l v~lJ 1 'll'W m> fl11J fl lJ!!'1:; l'l > 1u ftll'U m > ul'l fll> ntM'Vl > ftl'l 

fl1 HJ 'W Vi fl fl >JlJff 'Vlif!! '1:; l'l J 1" l1'll 'U flll~ 'Vlt !1'.l fl1 J ~ !!'1U '1:; ~ l'l l'l 1lJff'Vlii1h:; llJ'llU 'IJ ll~ fl ll ~ 1'l f ft.l 

W ~~-' ~ ''l"'"W-' ~ d -~ W W" -' ~ d fl1'.iul'll1'nl1''1'1llu>:; 11J'll'W 11!lflrJ>Uu>:; 11J'll'W m>uMfl'Wfl11lJ'IJl'llW~'l'11~N'1u>:; 11J'll'W fll'i 

fl11Jflllil11J 'l mm:;flnilv~nmn>'Vl u11'l 1 um>1ll'lmrnl'.M'Vlt ft.l 1tluili'u 11JJ0~.fi'vfi111ul'l 'l 'Wm> 
' ' 

;Jl'lmrnv~Vlf ft.l vu i.'imi m> ;Jl'lYiHum11~umlJml'l> J!l'W m11ity~vmtlu~1JvlJf u t l'l1J~1 iiJ 
m> ;Jl'lYi nw~1umlJ~flO 11m1Jn111u l'l ~~ i #i'fi111ul'l1-~'l u :i1~ flo11m1Jifull1 ~~J m~ v 'l tt'tfil'l 

fl11lJ.ifm~uium1vvm:;1iJ1Ju .fi'v1i~r1u JJ1::mr1 ihi~ 111v.fi'vfi111'Wl'l ll'l'1 ~llllfll'l1llfl11JJL'W 
QI QIAQJ I o QI 14 A QJ,,f 

'W 'i ::>1'll1Jt\jt\jl'll'l~fl !l11 ll1~fl111'W1'111 <lfl!flW CVll'W lJ!l'llJ l'l ~ 'W 

1. i um>;) l'l m> fl v ~'Vl f ft.l 'l'1 f !YA ~:;iii' M iiu t1J'U w 'l um> ,Y l'lfll > 'l'1 f ft.l m> 

1l l'lfll>Vlt'WVIT'W L 'Wflll~'Vltft.l fll>U 1111H1'W 1m:; u t1Ju11J 'l u fll'ifl 11Jflll mlJ 'l u turnuv.i v~ 

fl1rl'U~U'1 

2. lJ fll 'i fl 11J fl lJ U '1:; l'l 'i 1u l1'll'U fll 'i;) l'l fll 'i fl M 'VJ f ft .Jt l'l IJ t fi ff 1lJ1Jfll'lJ1 u l1'll 'U 

m>JJ ~ 1ifi~1m ~ v 'l tt'1 i'l 'W 'l Vl'llllff tyty1ri v i~'Vl f !1'.l 11 ~ lll'llll flO 11ll w i .'i 
0 a.-QQJ.:o\ 'J)' ~ ...,Q'J) 'J) 

3. fl111'Wl'lfl1'iul'l!fl'U'Ut\J'll Wfll1'1> 1m::'lllll.J'11'11~'1 nmMm>ul'llfl'U'lllll.J'11'111J 

> :;uu fl ll lJW 11.iv{ 111 v1::u u tu l l'l~ mm> m1 IJfl~ i #i't l'llJ 'liJ ii m> 1 JJ~ IJ'W u JJ<1~ .fi' v fl 11 lJ l'l '1 lll'l ~'W 

fi 111u l'l 1::1J::11in 'l um> ;J l'l 1~u 1.Jiu fi111ul'l>::1J::11'11 'liJtl' v IJfl 11 s 1J u rn1.i1u ~ii fln ;\'I'] Yi1 
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4. fl l'.i Vi 1 ff \]J\]Jl u., ~fl 'W ifo ihtt f u fl 1111 f u NI'!~ tfi l'l ~'Wu l fl fl l "l u., ~fl Bu 1!., fi u 
' . 

11J u VI f 'if A fi1tt'Wl'l l ttV1 f 'if AVi lffl]Jl]JlU> ~nu fl 1111'.iu Nl'lVJtfil'lou'W Ulfl fll> 1'111 iJu lj> fi u111 Bfll> 

ui1ul'i"1'W'UB~V1f'il'A fiu'fm> !!<l~'WUfl"l'W nuu'fuV1u>~nuilv~fifi1nul'l!!l1lli'W'lfBU !!l1~1~t1u 'O(J <U <U ".I 

!BlU >~nun v~ ~tllflmJ!!<ltl 111'W l'l (~~Bl ~tll11'W l'l l l'l vv" flUlJ lWhVI f -wui\'u l'!'Vlii'U B~'l'J flflB "'VI f 'ii,) 

~'VI f 'if A f uu'f 111> il'lfll'.i trn~fi1u1ill ~lfl\1 ilmflill '1'1'1'limAv1nuilu m> il'lVi lU> ~nunv 1 u mtll 

'U B" u 'f iJ VI i l'l m >fl B~ 'VJ u., 1lJ u l1~1 um ill 'U B ~ u 'f UVI i l'I fl l '.i fl B~ 'VJ u ihu 'lJ fl fl l1 ~ ~ i l'l fl l > flB~ 'VJ 'W 
• • 

"11>B~1~v~;l-wBQ~1v75) u Bfl ~ lflil Bl ufi111u l'l 1 tt Vii' 'if A im'i "ffl]Jl]JlU> ~ nunv.r~ fl1'111 'l M'uri~ 

l'ililu~irn r~B 1 M'~fi1ilu~11m~uf fl'm '11'~1v~'1~ . ' 

'WBfl~lflUl 'W fll'.il'111iJu~ l'W il'lfllrnB"VI f lli>l'lltNVlf 'il'A t'i'IB 1 ttilm>w>1~'il'BU 

O I QI 'J/ 9) .d 0 q S) <l.I <>\-"! ')/ .d 'J/ l ')Jo <ll 

Olli 1Vfl 1111\l::;l'l1fl!tfl'W'W M l'Wt ~ l\1'Wl'Vl Bl~ fll\1 'W l'l t\1 Vl"l 'il\111111 'W l VI \ll B~ "l ltl~ l'W \llB i;Jfll fllJ~ ttll 
• 

111mfil'lmru.r"lliB '11.lil 

w d_, "' d ' • I. VI "l'il\ll u '.i::; 'il'U u\]jl1 lfl111lt'if V\11 Vc!Vl""llV!! H 

2. m>11fll"l ~il'lfll"l 111B\jfl~l"'U B"Vlf 'il'A !!<l~'!Jflfl <l~Vlf 'illlilJBU11111V 111' 
• 

ill'l fll "l !! Vl'WVI f 'il\li ill'lfll '.i Vlf 'ili>lt l'l v '1li 1,]fl.J B"\llllJff l]Jl]JlVI f 'ii,) 111 Bflt)l1111VU 

3. Vlf 'il'AI,] fl~flJU'J~ iv'lfuYlB"flA!~V1flUfll"lli'Blrn fll"l '1liu i)ll'~11U' l~!~B 
• 

~f 1Jth ~ iv'liu fl nil l'l fll> VI f-w ui\'u 1 u flB"VI f 'ilw"!li ! 1J 'W l um 111:ll]J\]JlVI f 'iii 111BmlJflt)1111 wiJ 

111 Bfl l nl l VI f-wui\'u l 'W fl !NVI f 'ili>l 11 lU~U'W fl'W 

• 
fl{] 11lJltl'U B~ f jjvl l1B'fmu'Wtl111'W1'! '\ tt 

"""" aJa' ~ cva' ~o 
I. lJ"l'!JVIVl"l'il\ll (Trust Company) 11"lB!!N'Wfl'Vl'.i'il\ll (Trust Department) 11ill'WlU 

'l u fl l '.ii l'l fl l> mNVI frri>l~ 1Vfl1llJ4Bff'w6ll~ 'f \ll!!<l ~ m111'11'11~1 ~ 
"'>CJ""" r-1 """ 2. lJ"l'!JVIVl"l'il\ll (Trust Company) 11"lot!N'Wfl'Vl"l'il\11 (Trust Department) Bl~~~ 

~1~'lttu'fuV1 (Trust Company) tt1B!!N'WflVlf'i1''1 (Trust Department) >1t1~w1Juih1tVl'Wl'Wfll"l 

75 u.,::; m ff fl ill~ flnlJ fl n fi lfllJ'IHJnVI f-w 6u <l~ 1'1 !111'111iln'VIf-w6, "~ flu. 13/2548 

t t B ~ 11 ii flt fl ill 'l'l't ~ v 1nufll"l1'11'.i~fl1 llJ t v; v~ 'W B 'U B" t1 'W fl B ~'VI 'W !! l1 ~fl l "l Vi lU.,::; fl 'W n Vfl 1111 f lJ N l'I 
' 
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ufi UA1 l'W '1¢i' '1iJi1ihm > u::: 'l ~'Jl'IYl ilu 'l u fll'Hfl !lfl'l15v '1iJ~.lllJ i fll11J11J1'1 (Trust Company) 
' . ' 

M 5 ll!!N'Wfll'li' !lA (Trust Department) > wtiu uu u:::¢i'v1ufiu1l11u1Yivuil>:::'111fl11lJ> :::iJ'fl >d'1 
' . ' 

(standard of care) t'li'W!Al11D'W D1JA1fll'.i iJl1fll'.il!A1A1A1!!1'1'W '1iJ'1¢i'd'lu fllHtflM5vtYllJlJll'l'.ijjl'W 

fli>ufiu1l11u'IJv1'11m> 

""'<V Q.I <I .::!!, Q.I " 'J/ 
3. 1JHJ1'11'1'.i!ll'l (Trust Company) '11'.illl!N'Wfll'l'.i!ll'l (Trust Department) u:::l'lll1 

• ~ 1 j/.::1. QJ ,::I i 9J <V <=l~I I 'JJ Q.I 

ufl 'HlJfll'.il'l'.i1u!lll1J1J!,\J'lf common trust funds fll1N!lll1J1J!,\J'lf1Jl1:::lll111'WlllJ I m11m:::>11J1l'W 
" . " 

Q.I <":I 91 .::!. 

m nm 1m '\! 'lf u:; l'l ll 1 lJ 

I) >1111l'Wfll'.il11'1'J'W'll!l1 common trust funds ~1!!!1'Ml;Jl1ftlfl!l1'1'J'Wll'lu'1u 

. ' 
2) :;11111um>'ilv '11111tm:::fli>!U~l1'W!!UMfll>M'l'J'W1111'1¢i' 1m:;>111~111 

• • QJ QJ Id Q..' ')) 

u 111'11 lll'llJ fl l> l'l> 1u!lll1Jfl > 1 <!fll'lllJ 
• ~ 'J} <V al O QJ I 'J/ ""' ..,!!, .::!. 

3) fl1llJ!'H'W'lleMf;!!lll1J1J'\J'lll1'l'H'.i1Jfll'.iM'l'JU fllH1111'l'Wl1\J 'H'.illflllm1Jl1 

ff1UflQ'HlJ11J'll!l1!'111'1Uflmll1Yltfl'!;J ffll1M tll'HUl'l 1 tt 
• 

1. 1'li' llAmmrnlll'i1'11.!1H1'1u '1iJi1u:::11'lu 1'lm11fl11lJ m111iu1fl1> uw'ttu 1 
:i' I ' I I 

'ilv'llwi1'u 115v1Jflfll1vu 1fl 1VlvmH111ilu fll>°lfl'l 1fi111num>~flfll>1'li'll.J' 1'11-w airu '!15mVlv 
' . . 

1u'H5 v'lln::: i'.i u 1 fl'l '1 ¢i' i lil 111'11 llA '1iJ#I M 1 u Nfl'lf vu 'l u fl 11m irvm t11 fl'l Yitfifl ~u '11 lfl m> !!1'11 '11 

lli1H1'lu 1'li'i1'Am:::'l11 '1uifluf(u11'1 
• 

2. fjjlJUl'l1ilfll"Jfl'.i:::1'1'.i11fll>fl'11 (Financial Secretary) ilil1u1ul!A1A1 

~l'l '.ilu!lvrn~vi .U l l Ul'l nu !lllll fi um> 'llv1111JJ 1'I '11lflU>1 fl{) i1il !'H'JV'W m> i~v '1¢i'i1 
"'><LIO"'><V l:;<vc/ 

I) 1J'.il;J1'11'11Nfli1''\J'\Jlfllllll11'1'.iffl'l 

2) 'lufi~m>~u11J1'1'111~utlu '11'1'm:::'l11 iflvili ~l'lmnv iM1.fi'111rl' 

""' (l.J 0 .,, 'J} 

3) 1J'.il;J1'lfllMl1lJl1:::m11 . ' ' 
4) ffm:Jifl '1iJ'1¢i'fm'ivJ;Jl1V1Jfl1>'1111111fl 1 ufi~m>Yi1fi111n111'1i'ffA 

• 
5) '1iJm:::'l11m11'l'ivfi1'H'WflAl1'1 'l'WflQMm11ri1uil 11'lm.\'u 

di 'J/ llt'J/o -"'I. 91 'J/ 'J/ o 
111v f;!l'l > 1~ff vu t fl 1'11fll>l'l>1ufflllll>1111>vmm1u:; l'l ll11'1 l > l IH l'W fl l > w > 1u ff !JU 

• • 
,; ll r jj l.l'W 1'11 i1 fll'.i m :;1'1 >11 fl l> fl '11 '[fl 11ftl 'l ~~ 111Al1'1 u11J1'1¢i' Mtl'lu ~ru Nfl'Jlll1J '111 il 

i'jjlJ'Wl'l1i1m>m:::1'l'.i'Nfllrn'11 (Financial Secretary) lll~t'.i11fl 'I tt'WUM11.J \)fl.fi'l1'11ll1U11J1'1 
' ' .,, Q.I .:ol ' .::!!, 91 .., d QJ 0 ""' ""' ""><LI 

~fl 11111'\J'lf tm:::i v fl m> 1'111'1 1-w lll'l > 1u ff !Jul! !1::: l'l ll 1J 'II ll'llfl m11m111fl u fl n fl lt u u flu fl l> 'II v111>1;11'I 
j) I I I 

Ufl'111ii' 1fll'.i lfl'l Yi1fit11'l'iMD1Jfll'.il'l'.i1ufflJ1J.!1mii1 l¢i' 



106 

l'WflHU'lllNfll'.iil'lfll'.ifHN'l'l'W Mandatory Provident Fund flill::;fl'.l'.ilJfll'.i (Board 

..Jo :vd w = wa' ~ 1i9s.i d. 
of Directors) '1Wl11'11'Wl'Vlfl1'UfllJlll'lfll'.i'lJ'.i'l11'.lfl'eN'Vl'.iffl'l llllllJtl1J'!1lJlfff1Hl!!l'l'l'l' m'Liflfllltl'W 

' ' 
"' ,, = w ' ' q .,; = w "'" ,, tJJ'Wr;J'U1'1111flll''Vl'.llll'I (service provider) tl'll'H\H'n::; t'Wt1lN'lllNfll1'lJ1'11111ll'lfll1fll1lM'l'l'Wfl !l'l 

• 
i u v il llfl n il'l m 1 l1' 'l'l 'W 'll u' ti 1 ::;rl'I fl'l 'VlCJ fi111u l'l l tt'LI 1ir 'Vl i l'l mH1 lt u um; ,),iJ 

" w ; q,, .,\ = w ; ,I ; < " 
I. l)::;l'\U,lll'lfll'.l!M'l'l'W tl'lCJ t'J!WlllJffllJ11<H'l'W'l'fVlfl£JNl1JJ1::; tCJ'Jl'W'Ull'tJflfll 

diwo'= <v w 
'!Ill ff l'l CJ<!ll1 l'l U!'I::; fl1llJ1 ll'Ufl ll'U ;::; lJl'l'.i::; 1~ 

2. il'l 1tt'ilm'.i11'1Nl1fll'.il'lltU'W~l'W'llll,flll~'Vl'Wtllh,mht<rlJVUl1::;t1ll'llNCJNl1fll'.i 
' > I t y 

1'11t uu 'l'Wl'l l1 lll'l llU '1i'u l,Jl1VU i!itfi CJ1rl'Ufl1llJ d'Ju l tl'U MflM'VlU uu 1 uul'i !1::; 'lh~t 1!11 t 'liu 
<:!. = I GI 91' d :v _, l .,.. I 'J} 

'.il(J!'l::;rnCJl'lfll'.ilM'Vlt! ~11-J::;flnt'U m !'JllllCJ tm::;fl1llJt'l1'W'UMNl'lUl1Nl1JJ'.i::; !Cl'Jl'W l'lllN!M'Vl'WU!'I::; 
'I "" <u <u <u 'I 

uriri l1vi"11 tl.1'1v1~ m:; rtiVitMwvrt 1J::;Yi11tt'NlM'Vlutm::;uflm1vi"11 tlf 'U'Vl'.i l'LI'1i'ulJ l1 mh~l'iutdu, 
'I <u 'I 'I cu 

:JI y • • 

'l'l fl 'li1,11m i ttmm::;<rlJ nu <rmu m:; ill ~ ,iJ l'l llJtt ll fl!fl ill '11 t~uu l 'll tm::; 1~ fl n iii l11 um l 'W 

fl.l1.l'l. tl;::;mfl'fi1ttt.1l'l 

3. i um Ill rtu 1ir 'V1 il'l m:; "::;JJu'lJ 11 mvm; il'l m; 1 u riTw rt t~ v1ilu m; l1' 'l'l 'W 1 tt' 

1J fl trn tu m ::; Yi 1 u 'V1 u m rn u u tt lJ w#i tN t 1'! u 1ti1'11 lJ tt !l m fl ill '11° '1' l'i v '1 ti if 
I} 1Jfl fl l1 rt '1.)'f 'UlJ ll 'U '11 lJl l'Jfl l'.i i l'l fll'.i .J ~ mh1#\ ll' tl'J 'W 1Jfl fl l1rtffllJ1 HI 

ti;::; fl vu 1!; il ll '11llfl'Vlfw6tl;::;m 'V1 fl l'.i il'lfl l '.i flll' 'l'l'W riTw tJflfl l1 tm::; 

9' '1"w = 9' "' .,\ 'J 9' '1"q d 2) l'lll~ fl'.i'Ufl1llJCJ'Wl'JlllJlllfltjflfll '11'.illtlJll !l'l'.i::;'lJ 1 !'W'.iltll'l::;tvl'Jl'l'UlN 

t fl'.i 'fll'.iil'lfll'.i flM'Vl'W'.i1lJ 
' 

1umrnvu'11lJ11'! m:; i l'l m; !1~ 'l'l 'W '1i' 1 ~ #i u 115 t1 m:; ti ii JJ"&i fl n #i l 'W' l 'W <ru u <rtj u 

(back office )'LI1ir 'Vl i fl fl n #\ t1~Vl ll l'.i ill 11'1' 1 l'Jfl 'lllJ '.i ::;:i1l'l1::; 1~ 1 u fll '.i ti l'lt~ llfl'U fl fl l1 rt mm::; fflJ rt ll::; 
' 

1'11 tu um; l'l l lJ rt '11'1' f 'UlJ V'LI'l1 lJ w tm::; #iv~ l'lul'l 1 tt' 'LI fl fl l1 I')~ mh11'11t u u' l'W l'lllJ rt 11'1' f u lJV'Utt lJ 11'! . ' 
1ttt1'! u '1til'lllJflQ11mI'!11#11v11ilfl'Vlfw6tm::; l'l lll l'l '11llrl'Vlfw6 i~ if i um Ill rt tJ fl fl l1rt11'1' f 'LI 

"vu 11 JJw hi mlJ l::; irnrt 1J::; ti i}JJ"fl l'lllJ rt '1 A'f 'UlJ t1 u11 m v'tl fll'iv '1 ti u '.iir'Vl i l'l m:; #iv,1'11t u 'Wfl l '.i 

CJ fl t ii fl m rn u u 11mv115 m ti~ vu u ti !M ~'1 #if 'LI lJ v 'LI tt lJ 11'! t l'l CJ '1 ii oi' fl -i11 
y ' ' ' v 

l1111 f 'LI wn; l'Jl1J ty,Yfi'Vl f <rili" "I u u il '1i'u fl 1'11 'W l'l i!itfi CJ1rl'LI tli}JJ"fl 11 u lili .y, il 

I. t l'l CJ 'VJ f ff~ ll l ll lJ ll 'U '11lJ11'! 1tt1J fl fl l1~'WYi1 fl l'.i u 'V1 'W 'VJ f <r\\1 '1 #{ (1'11 lJ rt 

,I o ; w 49' "' ,, ,, 
mu::; m; lJ m; fl. !1. l'l. u;::;mfl'm11 u l'l) 1 l'l CJ'Vl; <rl'l l'lMrnvfl r:l" t11J'l1lJ ll'!l'l 1CJfl 11JJ mu flvrnrn::; 

• w w w'J}o<l.I <v •<:! 

'.i ::;lJl'l '.i::; 1' '.i 1lJ 'Vl' l'l ti' fllfllJ tm::; l'l '.i 11lff ll'U fll'.i Ill'! fl l'.i t t 'V1 'W fJCJl' t W CJ'W ll 
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' . 
mn~'W Vi<01wVi1:\i'W 1.w~irnuuty9i~::;,Jei~ '1.i'f un'i 'W'Jrnu ~in !11tl' n~1'W n. <i. Iii. irn::;iJ1 'Jinn lJfll'l 

"" ~ 91 "" <=\ 
W'Wml'W 11'l!l\,jfl~l~'IJ!l~'Vl'll1''1 

3. 1'WmW~'Vlfl1'ill fl'lWfll'l ~<D'lilm'l wtl'n~l'W <in~1~11'.ivA1U'Vl'W'IJV~'l'lfl1'ill • • 
' . 

11 '.i vl..j fl fl <iVi 'VI f <l'ill lJ VU11lJlCJ1 fil11rn'l u 'Vl'W 'VI f <l'ill m::; 111fll'l11'.ivriv1 ftlfll'lfll 'l m::; l11A~U 
' . . 

1) '1iJtli]ui\l11'w1VimmrtytylrlllA~'Vlfl1'A 111ll'1llJ'iNflt]11lJWU 

2) '1iJri~'llCJ~1'W11'.ivwnm>mlJ~ l11tl'n~1'W n.ltlil. tl>::;rnnn111'Wl'l 

3) <D'l'l fl 1 rn v ~'VI f '1'A1 'W l1 mi m::; ~ill mm::; <l'lJ 11'.ivm~riv1tt'inflfl1 llJ 

4) '1iltli]ui\l1i11miv'W'1'll~flm::;mrnrn> n.<i.'1. fi111'Wl'l 

l11tl' Ml'W n. <i. Iii. llf11i~mlJ~tll'W <l'lJfl 'l'l 1 ft'Vlf '1'~m::;l11rn111'.i v~m1''Wm::;l11 
' ' 3' ' SI 

fll'l 11'1'] fl1CJ1'Wl1!11Vltll11'W l'l '1.i' l'W!Jl'Jei~ti'Wfl 1llJ!ifCJ11 w11'.ieiVUV~fl1llJ!ftCJ11WVitll~lfll'l:\j'WtiU 
~ , ~ 

fl!l~'l'JJ\1'\il11J!Jl1'11il'.iill'li'W 

~~ ~::;! ll'W '1.i' ll fll'ltlijui\lm! l~'IJ!l~'VI f '1'~'1 llJflt)11lJ1CJ0tl'J'W '11JmmJ l\il'l jj l'W 

fll'l fl11J fJ lJfll 'l ti ij ui\lm! l~'U!l~'Vlf '1'~ 'IJV~f jj'V'l <itJ'.f I'll !!<i::; ! 'II '1tlflmM'Vltfl1Hiv~ fl~ !!'1::;\illlJ 

ll 'W 'l'VI l~li\lCJ 1ti 'W ti Uli'l fl ~fll'l <D'l'l fl1 'lM'Vl'W'IJV~ ti 'l::; l 'Vlfli 'VI CJ!! fl 1 
' ' 

' ' 
4.3 

o ~ I """o 9/.<:::!, 
tll'Wl'il'Utl'l1Jflfli:l'l11tl'l1'W1tl'll'W'i1'111'11'Wl'ilfl11Jfl:IJ!!fl::; • • 

• u uA ~u.iw 'l::; 'll'liUty'l)i\l11 '1 fl'VI f w un<i::; Iii m 1'111'1fl'VIfw6 w. fl. 2535 ti 'l::; mn1oMU~ft'rn1'l 'W 

9J di I <V <>!"'> wdQ,A QaJ ~I 
\ii 'W lJ1 l 111',J N'111 'W ~ 'IJ M fll'l CJm NW 'l::; 'l 1 'li1Jty ty \il'il 1J 1J 'W fl!W !l'l 11J 'l 'llJ!tll fl1rn1 fl1J ~ !!'1l'l!J~\ii1~ '1 

!~CJ 1ti1J \ii m fl 'VI 14111 'l 'llJ '11 Ill ~ l ~CJ 1 ~ ~ u '1li\llJ11ii1CJ~1'W~n1ti1J l'l !!'1 \ii '111'1'VI'Wif'Wii'11111'1 'W 
' . ' 

I r-1 '°" <IJ O <IJ Q.J CV o' <=> rlo <IJ "'>QJ 

11'W1 CJ~ l'W !fl CJ'l lJ m ::;'VJ 'l 1~ fll'l flM fllfl1J fill '1 \ii '111'111 '1 fl 'VI 'l W CJ"! fl 'l::; 'VI 'l 1~ W lill 'Ii CJ fl lfl 1J l'l ll '11J HJ 'VI • • 
lJ111 'li'W 1rn::; li 'W lfl n n ti~ ti 'l::; ! 'VI n'1'VICJn1tiu~1rn u '.i'ir 'VI 11'1fl'VIfw6 ~ ~ 1111 tt' m> r'htiu ~ u<i u<i::: 

' . ' 
'W°l'll'W w1<i1fl 'VI 'W 'II 1flw nn iw irn::: in flu 'W 1fl 11JJ fl fl Vi~::; 1tillrn1 <D'fl A~11ii 1CJ~1 'W Vi~ ::;mn1 tiu flll<i ' . 
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• QJ f 9 I hf 76 I .<!:{ 

l'lllll'll'.l'W'Vl11:i:U1JelCJ11 !'Wl'lNJJ1:i:t'Vlff fl'111fiel 

.,,!;: oa... ""'cvo' ""<1.1o' ,J{ 
I. lll'll'l1fiw:::mrnm1mflu11l1fl'Vl1'l'WUl1:<:1'll111'111l1fl'Vl1'VW (fiw:::mrnm1 fl. ll .l'l .) 'U'W 

lJV1'Wn 11tl' 1 ~111'W lfJUWfl11ri1!l'f ~mrn:::~\>Jl'W 11'lll ell'l ll'W fl1tl1J~Ul11 'W!~ el~ 11 i1 fl'Vli' 'l"l a 1p fl II 

QJ OJ o' QJ QJ rl .t.J QJ QJ o' "" ,::! ,:;t d " <:OS "'1 d QJ 

11 l1 fl'Vl1'1"l o l'l m 1'111l1fl'VI1 w o'"l i;iw O'liel'U 1011l1fl'Vl1w ou l1::: 1!1flll'Vl!fl01 m el~ el 1Am'VI!fl01m el~fl u 

1j 1fl1111 l1° fl'Vlf 'l"l a fll 1 elel fl11 ~ el!ll'W el'UW11 l1° fl'Vl f 'l"l a\Ji elU1:;: 'Ji1 'Ji'W m1i'1f1ll el11 l1° fl 'VI f 'l"l al'~ elfl1elU~1 
= _llfGJ ocvllj•d dw ,% wwcldi,?1 r 

fl 11 m1 ul1::: fl11 JJ el1 fl'W m rn1 :<:'Vllel'W u.n uw 1i 1 nnflfJ1flU fl11 'liel'UW11l1tWI1 w o '111iJJ'W11w1o~1 w 

.% .::i d """" d I "" ..::!. o ')) .d 
fi ru:::fl11 lJfl11 fl. ll. l'l .) 'U w "Jl1'W::: ill w w m.J fi fi mm::: ill w 11w10~1w eli'!1::: lJell'W n Ul1:::11w1 'Vl 

11 fiil~m1 L A'J !'~el 1 tt'tl'l w i Ul'l1lJlJ~'Uel~fi w:::m 1lJfl11 fl. l1. l'l. ul1:::11fiil~nw~u mlJ~fllJ11lJW 
n111wl'l (ml'ln 17 ul1::: 19) iJm'U11im1~1Aru:::i''illJ'Wl'l'.lillwN'ul'i1~~ tllwN'fuNl'l'lielu1wm1 

~ . . 
• 

~ 1iilw fl11m1Yr ~111~'Uel~ir11Y fl~ 1w 
11 

di QJ "'""""o' 0 9')) 
'li~mlJ'l"l1:::11'liu1\!'l!l'l'Vl1'<'11'1'1 lJ11'111 8 - mwn 10 fl111'Wl'l 111 Aw:::mrnm1 tUl.l'l. 

u l1::: tl1,Yfl11u fl. l1. l'l. i llu 11ii101rn~iJll1w 11111u1~ 1 w fl11 n1iluul1:::fi1u'l"m11.11::: fl el u 

~ w d .,! • 0 w ' 1·· .J' 0 •• 
1!1flll'Vl1i'll'l 'li~ 1wm1w1'Vl1i'!l'lm 'Ji 1'Wl'l'1ll'll'.l'W'W m1m11wl'l m fi!l!:::flnlJfl11 fl.ll.l'l. m1::: 

0 CV d 'J/o <>I ')).e,QJ d I 'J} dt ')) <I.I 

i'll'WM1'W fl.ll.l'l. ill'W~fllflU~Ull (Regulator) ~11lfJ!11'W11 !11l.J1:<:fflJUl11 !'WMll1flffell'lfillel~fl1J 
• 

!11l>Jl'-lll1 'W fl11 fjfl './ H'l"l 1::: 11'JilJ 'l!tY~ 11 i1 fl 'VI f w au ll:i: l'l ll 11'111 i1 fl 'Vii' 'l"l a 'l"l. ff. 2535 1um1.U l'lA ~ 
' . 

11ii1M1u~11:::mn1tl'uAUl1l'lml'l'Vl'WYJ~1:::uueltlN 1 wl'i1~'ll1:::rn11 vu iiii'tui Aw:::m 1lJfl11 fl. ll.l'l. 
• 0 

!!l1:::-ff1U'M1w fl.l1.l'l . 

..:::. o' <vGJ.<::>.QJrld99.lo<v 99'0 'J}.d 
'il1flm11m 11:::11w1::: 11'liU1\!1\!l'l 'Vl1 i'!l'l '1 iw el m mw fl~ 1w fl. ll. l'l. 1'liell'W11111w1'1'1 

1Jfiir~11w 1 tt'tllw i'lll'l1lJ~fiw:::flnJJm1 fl. ll.l'l. 'll1:::m11n111wl'l ~1~oiJA11mi'.lw 11 A11111' 

• o oQJ o= QJ.:ol. 

ell'W111i'!l'WfN1'W fl.ll.l'l. mi'WUfl111'l~'W 

1. m1n1 iluu l1 :::fi1U'J lJ mnh::: flelU 1!1 fl 'il 'Vii' ff w1 tt! lJ w i Vl'l 1lJ~ fi w:::m 1lJm1 

fl.ll.l'l. 'll1:::m11n111wA 

,. Yim£J ml'lwlio1, ~mmm1'Uel~fl1J11ma~1~01'11el1ilul'lmA11l1°fl'Vli''l"la'1 cw. n. 2511-

2547) iwl'll11A11l1°fl'Vli''l"lam-i~1.11:::1'Vlffi'Vlo el~l'l il11111Jw !!l1:::el'W1Al'l (flH!'Vl'l"llJ111wm : u~iJ'Vl 
0 0 

= <1.%.% o'GJ,,,.d.0<>1 ')) 
ellJ1U'Vl1'1"l1'Wl'l~Uel'Wl'l'l"l1Jll'lf'li~ll1fll'l (lJ111'li'W), 2548), 111.ll 295. 

77 .::!t .::! QJ ')) 

!1M!l'lfJ1fl'W, 11U1 296. 
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' ' 1 'J/o o QJ o QJ <>'=.::! t:!:I \lj d. <V .::1. 91 
3. 'f'l<Jl'IJl~ll'lUfHlU fl.i:l.l'l. fll'f'IUl'l'f'li:lfl!flW'l'I 11ifll5 !!;;!::;MtJU !'U'Vl'Vlnrn~::;l')M 

tJiju&i ritiufo1m111:1.1ii lt~uilu M1Mn1:1.1 H11' h hm1;tJ;::;fltiulj;n~'Vlf'11A 

!) 'V!f'11AtJ;::;'1'1um1miYvmvmh,f wuH 

2) fln:1.1m; ~~'ilfl15 M1!l\Jfl~l,'Uti,'Vlf'11A u;;i::;l,lnrrn~'VlfffA:l.ltllJ'f'l:l.lllJ'ltt 

~<ii m rn 'VIU'VI f ff A ~<ii fl 15'VI f ff l'l°'ll-i\] fl~tNl'l 1:1.1'5tyty1ri1l'Vl f ff w M 11ll'l 1:1.1fllJ 'f'I ml'! 

3) 'V!f '11A\Jfl~f utJ1::; iv'llufl!l,nA1 unA~1~v1fiufl1;~ !Ju ;;i fln 1l-itJiju&i 

,, d .. _, " ' ,,v _, " ' v v ,., ' "'' ~ _, v ' i v ' 'f'l'W l'Vl!'VWu1::; &IJ'll'W 'Utl' IJ5ll lJ 1::; &IJ'JIU fll 5 'il'il fl1Jfl!J''VJ1'111'1 !:I.I! u'W !1Jl'll:l.lffi)Ji)Jlfl!Jl'l''VJ5'111'l 

"' "' 0 v -~ 'l v ' J _, v 'f'l5tll'll:l.lfllJ'f'l:l.lllJ 'f'l'l!Jfl15'1Jl'VJ'l'VW'11U UflM'Vl5'111'l:l.lll ::;u'WflU 

4) fl; t1l'l w1 vu 11 ::;'111 'l tttn 'ii M 11lm 'ii 'f'I :1.11v1 ~ i1'il ::;iil'il Ni:l fl; ::;'VJ ul'i !l'VI f ff A 

v ' "' ,,v _, 1 ' flM'VJ'lffl'l 'f'IJVN5llu'l::; IJ'JIU • 

1'11:1.1~1~n1Mu'il H'lurn::;;1'll1JtytYA'Vlfffw"l ~n1Mu<i11l'luml'l>fl15flUi:l' i 'Vl11 n1'f'l'W'il 

i 'Vl11 rl1 'f'I f u ~fl;::; '111n 11:1.1 N'il 1 .Jiu 1 um t1l tJ;::; fl!l u 1i; n 111 l'J u 'VI f ff Ai 'fl v 1i.i1 ~ f u u ii tyll'l 'il lfl 

"'1 .::td QJ.::!.oCJ'J},e, d, t:!:1 "°> I QJ ./ ,,:g 
nw::;m;:1.1m; fl.i:l.l'l. 'f'l>ti umw'V!'V!5'111'l'Vll&'f'l!fl'ilfl11:1.1!'111Jmv 'f'l5!l'VJ'il51'11tflmM'Vl5'111'l ;1mN 

1 tt un n ;;i~ ~ !l ,f u N'il'll!lll 1 u fli> fl5 ::;'111~' flci 11toiiu fl; >:l.lfl1> ~i:r m1u ;;i fl ~H ~' 1~i' u ' . 
• • • 

'111:1.iN'ilUU'l ~11J i'il1Jll'Vlfll'f'IU'il i'Vl11~'flci11en'ililili'~!!l'i !l!lfl'f'lu,i\l!lili'fl!~!lu mnY\'woV\' 5,tJfu 

~flfll'l 1 l'lf ll!l'I~ i)Jll'l tJ; ::;fl!Jllfl 'ilfll5 'ilU 0,tfl flll!JUfll'l !llji)Jll'l'Li> ::;fl!llllj5fl'il i <fllJlJfll'lfll'f'l'W 'ii 

i d -=>. "j qSll d I I o ""> <=> cl t:!:I "j!V 'J} 

&'Vlll'Vl!'f'l:l.ll::;mJ 1rn::;11/<i1 &!lfl1'11 !'f'INllJ'Vl\)flfli:ll1'f'll1lm::;'V!1N'il'U!l~'ill5Wl!J'VlliJW 'f'l>!l &l'l!W' 

o ~ 'J} ~ 91"'>-aJ Q I .::!. SI 
'11'11' i'Vlll'Vll,tJflm!J' 1'fl UU IJ1'illJ!'f'l'W1l!'f'l:l.ll::;'11:1.1!!i:l::;!'VW,~!l!!i:l1 



5.1 tqil 

• .. 
1J'tl'fl 5 

~rn.J1m::: .Um1r1.m11 u::: • 

' . 
1 

d ,, ~ ~ _1 • ~ .. ,, • 1 d 1 
UfllnHlfl'.i::;t'lHJU 'llllU~flU lJ'.i::;fllff flHM 111ll'\lllfl111Ufl fl<) 'Vlllllflfl1lJfl1UJ U 

w1::;11'lllitytYA'Vlfff.J't'~ll1j'.im1lJLUfl'11fl'l'JW~llfl1UfllJfl11U1::;flll'lJ1j1flu'llll~'Vlfff~ Jill~il 
'Ii' ll 0111ufl1u,1t1ii::; iv l'Jfl 'l tt'1Jlmfl,ll1 u t .Jim~ tJ1numfl1 m1 ~'l .Ji'l u m1n1 null, i1 u ~ lli1 mJ w::; 

Yi1u ll~t!'il'J1nunu1j1ilu'Vlf ff~~~iilltjmi'11uflmflVJU ivw vu '1'1'mi 1j1ilum1~flm1 flll~'l'JU 1j1fl~ 
d 'J) " ""' di 'j} jl~ 'J) 'ii i ;f 

flntll u NflU'1 N'1U1::; ll'J'JIU 'UM flM'VIU j 1lJ U'1::; ll'.iflu fllj t UUNU 'VlUNtlll11 U fl 'VI~ u lJl\ll j fl1 j 
<u'U q 'I cu <u 'I cu . . 

111ri 1 w u Jill~ ffllflfl fl lM till::; lltj 'l u 1::; l'1' u '1:iJl'i 1fli1lJ1\ll 1JllU1um1fl1Ufl lJ fl 11iJ1::; fl llU 1l 1 i1 u'Vl f ff~ 

'\lll~fi1~i.J,::; rn rr 

• 
m ufi111ufltl'lu11l1mflw '11'1 f11mvJ.r~il 

<V-""' 9) nl """- QJ.::! 

I. fl w fflJ 'lJ\ll 'Ull~fJ'Ullll'ij tyl\lllJ'.i::; flllU 1j1flu'Vl1 ff Ill 

lfll'Jii11i1flri'1 '11J1 um1Vlunw ll.Jflflll~ u::;l'ln ~1'11uttii~m 1lJfl11 11~ll 
'fJ}-""' .G'.:\QJ j} ~I d""- I J. ~ QJ. ,Q "'1. nl <J' 
fJU 11111 '\!MU HJ 'VJ u::; l'l ll~ !lJ U l.Jfl fl '1'VllJfl1 llJ 'W1 t 'Jill tl ll fl11 lJ 'Jill! ff l'J~ lJ Jl 1U::; till ::;lJ ]::; ff U fl11 W 

1um11'111wu1j1ilu ~~1uuuufi1'llllll'ijty1\ll (application) 1tt1::;11 ~ll ~lltj m'l'iw i.J1d'w till::; 

_j ,/ d,?1 I O jlj) d:l.li Ci 

lJ 1::; ffU m1 w 'llll~ l.Jflfl ll'VI! lJUm rn fl11 'Ull~U\llll::;1rn m11 u fl 'U ll111lJl.Jfl i'lll 'Vl\llll~ 1'Vl1l11 rntfl a 

Jill~ l 'Vl'LJ'Vll~fl{JttlJll'J 1 flan1i~11~llfi1Vlw1fl1ll'Ull~i'l'lll 11~lln1i ~'Vll~Ufli'l'.i ll~ 11'lu Jiu tlll::;fl'n 

fi111u flfl w ff lJUA'll ll~ 1! i'lfl ii~ '1 $1'.i'ulJ ll'lJ11lJ11'J~1 flu1-hl'V!11~llff'11liu fl 11t~u1ttYi111ti'1~t 1'1 u VI f ff~ 
'J) "'1 <V"'> I ""- W QJ .,_,°"" 'J)QJ ~ 1 

u::; \ll ll~ lJ fl w ff lJ u Ill t 'JIU t fl l'J 1 flu flUfl w ff lJ 'lJ \ll'U ll ~ fJ ~fl fl 1jflll~'l'Juj1lJ11 j ll flll ~ 'l'J u ff 'JU l.J fl fl '<l 'U ll ~ 

ii, ::;rnrr'1 V1 a flri ntl ll u::; JI ll~ t 1'1 u l.J fl fl ii~ '11'1''.i'ul'l 11m nu 'lllluu1fl~fi1 nu~ ttii 1 fll'lilfl w fflJliw 

ffllJ11tlffllUN1U11llfl<;\\ll1 CFA (Chartered Financial Analyst Program) till::; CISA (Certified 
• 

Investment and Securities Analyst Program) 1::;1'lu 1 :Uu'1il tlll::;N1Ufl11elU1lJtlll::;'Vll'lffllU 

115fli);\ll 1fl 11lJf $i' 1u fl{] 11lJ1t1 un mun w m1::;mlll1 Jl1U m1il 1::;fl llU 1'll1'l'iw~~l'l t l'll'lffmi'l lJ 
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~ ')) \IJ '""'OJ ')) ')) d. 0 llJ gJ ' OJ 

1J :i iJ 'VI .ij l'l fl1HM'VJ1.l J1lJ'INl'l tl~ ilJ lJ 11 fl ll l\l:::l'l tJ ~ '111 lJl'l llJ 'VI fl Q'11 lJl t'Jfll'l1 'W l'l l l'lllfl 11flll1\1::: 

ill' tJ ~ti llJ 'lJ tJ ~ 1J fl 111fl1l'W1i j flu '115 fl 'VI f w 6" l 'li'W l 1'J 'W 1J fl fl l1 ~ \J fl m l1i'~w1Z rnr 'VI f w 6 1J fl fl l1 

')) \IJ SJ ~ ~ \IJ ')) zl'I d.:td. •G) °"' "" d. 
lllJll:::llw fl'W 11fl11mnmrn 11nmmrrmm 1rn11JJmmn1l1J'W1Jflfll1'VllJ'lftJtJ~1'W1Jt)J'lf1lt'J'lftJ 

~ l'l lll l'l '115 fl 'VI f w vt tt 'W i 11iJrrlJfl1; 1l'l1.l ~ 1J :l 111; l'l llJ .ff vu~ r11J 'l! M l'l l111'111 <l fl 'VI f w Vl! tt ,i] ;:; rn fl 

1 'Viv 1l'l1.l 11fl fl 11~vu;:::11i1~t1flflci111'VI11111 e:i t1fl'111 u'W flA e:i1ru11l'lv11ti1v,1'W ~ ilil1'W 1~ Arn 
q ~ ~ ~ u 

fli;Jttmv t 'Wfl11lJ Nm~v1il11 m111'11111 'l'W ~il<l'fllllll:::tl'l'Wm111l11lfll11' ll' mm 11!t1VJU:il'l tl'l'W 

1Jflfl11~e:i~1 :::11i1,1'l'e:i~ tt1JJi11 ti11'l1.l11 !all fiuAmY 1~11'l'W mnmn ~>U'l'l m1 1Jflfll1~ilil1'W1~ lw 

m; >U'l'!m1 111v~ll1fl'El l'Uil~ ll'tl1U1.l mn1'W tflt'Jlil'Wfl11lJfl11 ~>U'l'lm1 11!t11Jflfll1~ilil1'WlU1 'W 

m; .U l'l m; 'lJ e:i~ ll't11u'Wm;11'W11'1 vil ihmi e:i 1titilflfl11m ii v11 w111 e:i l'l'v~ ~ '" f 11 Nl'l 'lft11J t 'W fl 11JJ 

t ilv11w~tfll'l~'W l'itill't11u'W m111'W ~~flci11~~1Jfll wfl t1t1'W t 1J t11{ tyll'l 1J flfl 11JfJJJil ~ m1 11!e:i1J fl 

;:;~11fl11'11tW'WflUfl11 tl'J'W,]''W 

• 
'W tJflUlflilt 'W!!111J ~l'lllltll• n111'W l'l l tt1:::1Ji'AQU 1:::ll',fi1 'Wm1'11tiJ1.l lj1flu 

11't vtl M tl'W 11 W'l1 ll ~ !N fl 1J ~ l'W llfl'U tJ 1111'1 ilU j::: ll' ,,] mi::: ;:::11 flljfffl'EJ lfl 1llJ tl'l 'W 1ii11'1'1 'W fllj 
u ' ' 

< ' • 

.U flm; 1i; il u t fl vm w1::: v tl1'1J'm1 ill~ v'Wll llll~ 'lJ v~'VI f w vi'l'W!!ll::: 11 ii ii'W 1'1'1v 

2, jj 1 'W::: 'Vll~ fl 11 t1 'W 'lJ M ~'U tlil'I{ tylfllJ 1::: fl tJ 1J 1i l flu 'Vlf !'l'A 

0 0 ""' 0 ')) 

I) fl1'11'Wl'l~l'W1'W 'VJ'W Ul'l'Vl:::t 11t'J'W tll'l:::'VJ'W'lll 1::: ll l11 

All t1fl •w1ivf1111'W flt~v1il1Jjj 1'W:::'l'l1' m; i~'W tw1 'lJ v~ ~'llv tJ'I{ ty1A i ti 
' . 

1l'l'W1lll'l1JJ115 flmw 'll'll ei' fl!J tt mvlifl 11Jfl lJ m1ll1::: fltJ1Jlj; flu 'lJ v~ i1A1Jflfl l1 ~'llllll'I{ tyw1u 'W'l 

. ' 

'W v flu 1flileiiun111 'W l'l t ti .U fl ri, rn fl ll'n 115fljj1 w w mtlJJ i 'W ri1'W 'lJ ei' 

1 flHll'f l''Uil~l!N'W '111il 'W 'l'W (Plan of Operations) fl11U 1:::lJll\lfl1111t'J 11'1'1 'W m1'11tW'Wlj1flU 

"" ll)Sld. .:::!. Q..o I .d "".J ~I '.J) 
(Earning Prospects) m1:::fl11lJ'Wlll'l'W~'lJ1J'11t'J !l'lllJ1l!'Vlt'J11fl1111t'J•lt'J'l'l•:::mfl'lJ'W l1J'Wl'l'W 

<) G) ')) ')) ')) \I} 1"'1 "" 0 'I ')) Ji ' Cl 

3) fl1'11'Wl'l t'l1i;J'Utlll1-jt)jll'lU:::\iltJ~ !lJlJl'l11'Jll'WU:::Vll t'l1l'lftl11 lJjjl'W:::'Vll~ 

m1111.l ~ v1uriei1 ti1ill'lfl11rn ilv11w 11 !eiiJw qAm1rut'W~ll !'(fl~ 1ti111'Wi1v~i'W1::: 11i1' ll1::: !'1'11 

1lty111'VI 1 ~fl n t1 'W 

" ll1:::mflflW:::m1JJm1 fl,ll,l'l,, "~ flll/'W/'U, 3/2548 t~ei~ <lfl11w:::ill'MttllJ'llll~ 

1.Jflmm i'Wlj1ilum1n'Vlfw6," 11 lJm1fllJ 2s48, 
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I 3) I ' 

ii\ m \llJ~u uut i1uni1\l1fl m >V\ 'Vl :l nw ~fl m> flll''Vl :l n.lhitilu 111 fl llJtt l1 fl 
' . 

fflllJ 11'1N 1'i mlJV\ 1ili r11ttufl 'l m1'l!'l!lriol'l''Yli'n.l tt 5ofl lllfltJttmv 1m::;11'1u m> ttlCJ1CJ1 'l M'uri . ' ' 
i?if 1Jll ,- ::; LCJ'llU flJ> r11tt u fl ttl1 fl m> i'ltVimA lJ 1u'.i1,'V'I,::; ,- 1 'Jluru ruA 'Vl f n.lt iii 011> fl n lJ 'l u fl mfl 'Vl u 
'U "" 'I 'I 

1flv01 » u fl 'l irn m >J 1, 'Vl i''V'I 6iYw ii u tt '1' flll n nu ~ N' '11 <rn u w w111,-::;flo1J 11 > il \) 'Yl :l nw \)::;Ji Mil 1 
'U q ., 'I 

'Vl f 'V'lviYu m 1N iii u tt l1 mh ::;o mi u ~r11n 1J ~ u ll (Regulator) tm::; r1rnufl'llWfltt5u11 ,- ::; m 'Vl ~ 1u1u 
I <V <f'a. ,d_ 'J} o d <V :; o c:I. d. ,d_ <V QI .!-=> d £ii 

m1::;lJllfll'Vl>'V'lt1nu'Vl\l::;f10,u1m1tlull,-::;flu >1lJ'Vl,fl1ttuf1>111!1::;mCJfl'Vlmt11fl1J'Vl>'V'ICJff'W'Yltll'W 
QI I o Gj 'JI QJ o'"> d. d <V :; <>.J ~ "> ""c:I. 'J} 

ll1::;flu t'll'W m>mtt'Wfl 1tt'Vl>'V'ICJff'W'Yltllull1::;fluuullllllfl\llflfln::;~fl'V'l'W tt>llff'Vlllt> CJm ll''llll' 
' . ' 

'!Jflfl !1 L fl'l 'l 'W fl HU lJll fl l'lliM 'Yli''V'I 6iYu Vll ilu ll1::;nu ir 'Wtff Ulltlll CJ tt 5 oll fl ll' 'l ttfrihu Ht~ CJfl 

G) V cv c:t "" "'""" ~I w d. "" 11! 'JI d .,, -=t "l d'd 
! tt'Yl> ff \ll 1 N'Yl> 'V'I CJff'W!ll'W 111::; fl'Wt'V'llJ!fl lJ !fl \llllUfl \l'W fl11 tfl1J>fl'lflfl llflNlltt1ll Nmh::; W'll'W 'Vl 
""' .% <V o'I':> d. d <V d 'J} 

mfl'Uu\J1fl'Vl>'V'lvnu'Vltilull1::;flu tilu\llu 

4. >::;1Jm1u 'lum>~flfll>flll,'Vli'n.l 

fl'l>Oltt 'W fl 'l uvhu lMtliCJ10'W firnp fl\lfln li'fl fll>fl!M'l'J'W tm::;~> fl\JfllJ"tiJu 
'J} l o' II! 'J} 'JI d. wJ'1 
~~!tllN!lll>::; W'll'W'UU,fl!N'l'J'W11lJ 'llU' !'VlCJ lflCl~'U1'.lU1-jt\11\ll\l::;\lll:MlJJ::;1J1J,l'W fl''W 

dd ~ 'l _, = 
1) >::;1J1.Nl'W'VllJfl11lJ'V'11UlJ 'Wfl11ll1::;flU1J~1fl\l 

\!i'J}• d G)Vdlrj9}1c:I. 1 'J}d 
i flu fl >::; 1J 1J' 1 u 'Vl ttn fl' 1 m tt u i fl 1111flntrn'ttu1'Vlul1::;fl1111 

f 1JNfl'llll1J'Uo,u.i (l::;m1JCJ,1u m> r11t'i1J~ul1m1lli]1l'A, 1u m>1J'l'tt1H111m~a' m1fl'mil ufl 

im::;~im i tt1JflmmiitJru n111l'Atilu 1 ll\ll111l1fl'flru::;,1u~llijuA mill rn1,-1Ju,nufln ci1"f '1iulJll 

mv 'l u > ::;tt 11' ml 1a' 1u ull::;'!Jfi ll lm lJ llll >fl 1rn11Jf)lJfl1CJ'lw~uIll>1\l ff U1JU!l ::;ci1"1'Jllfll> 

llijuA' 1wm::; t~ m'l u'nuii'l tttilfl fl 11ii1~ 1m > lJ~iJl1fl'fl ru::; vu u 1\lnu i tttilfl fl1111'llflu~''YlN . ' 
Nllll>::; tCJ'llu > 111'11' fl nli'flt~1Jmflm>ttl1 fl~l'W i u m1llij1JA, 1w.Wu 'l 11' mm> G Ill> 1\lffU1Jfll> 

llij1JA,1u 1ili 
2) 1::;1J1J,l'W\llllJ~llTWMl'W fl.ll.\ll. nrnufltilumh~i!uCJ 

1 #i'u ii >::; 1J1J m > tWfl'Yl f 'V'l viYu 'II u' mN 'Yl f n .1 u u fl \l 1 fl 'V1 f 'V'l viYu 'llll' ~'II u . ' 

u u Wl\ll tt!l::; >::; 1J 1J m >fl tt!l n11'11' fl 1 > t~1Jfo'!ll'Vl f 'V'l viYu iii' flci 11 \ll ll Ufl \l u fll> fl 11JfllJ fl w 'l w.W u 
'I" 'U 'I 
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1ii0, u 1flflnu111flflfl 0 11111v'V1rfl'Ill111 u i\! tjj~i ~11'1ufltJ11111 v 111,'{11'1u11flflfl 0 11111vu1 fl 

1h:: "i'Afflft\•1 { ~'fl 1'.i fll11'W 1'1fl1'.i i>'i 1; 'j!l'W::'Vl Nfl1'.i 11wu0,~1h::fl8Ulj'.i flu 1 M' oii'm u'W mi 11fi0 

I) fl111'Wl'1fl1'.li>'i1n11ufl8'1'J'Wlm::11m'h;0, 

"' ,,. 0 "" <lJ ""' 0 d 
l'111111 l'I flLfltl! 'V1 fll'.ifll'.i '!' 'W fl 8'1'J'WU l1 ::fl'W!' 'W fl'l '.l8' 'IJ 8'fl011111 VVI 

fl 11J fl 11fl 1 nJ;:: fl81J 1p flu 'll 8,UA 1.Jfl fl l1 if u '1 ~' ii'lu 111w; fl n 1'liw~v1fi11m;fl1fi 1J m; 1h:: fl 011 

1!; flu fl n ~wm; fl8'1'J'W ri1u 1.Jflfl l1 (l u fl; w 'll MlJ ~:hl'Vl ~ w fl 1; fl8' 1'J u ri1u 1J fl fl l1~ilfl1; fl 1fi 11~u<1 
.A ""' d 'J} o' ,J' "' """' i! l'W:: w 111fltJ1111 w0 u) tm ::1!; flu m; 1 llu IJ~ u<1 Nm.h:: tv'lf'W 'IJ8' fl 0' 1'J u; 111 u 8 fl u1 fl'W 'V1; fl'\ll v' 

,\'Mu UUA\ll111~8fl 111 'W fl~'W '1 ;) 'Wl~v1fi 1J fll'j i! l'W::'Vll,fll'.i t1'W ! 'Jiu fll'l i>'i 1 Hff'W VI r ')1 Vtil11W 
• • 

fl ci0' w 111flo11111VVlfl11Jfl11m;u;::fl011 lj'.i flu 'IJ8'U~1Jflfll1 u u '1 fl111ul'111' 

2) fl111'W l'1 ii'lu mfomw '11'1vi m~11 1 tt'Vli'fl'~ il11tl'1~;1v,1u .! 0 ~fl1fi11~u<1 
,k .?! I t::I QI o "' -1 ""' Q.J 

91 'l u'W 111 \ll '.i fll '.i l 'lf 'W !1'1V1fl1Jfl1'.ifl1fl1J fl 1'.iu'.i:;fl8lJ1j '.i flu fl 1 '.i u l'1 fll'.i 

. 1 0 1 v "' "" v 0 ""' ' 'J}.:!I, 'J} fl'eNl'J'W; 1mm:: fl8'1'J'W fl'1'W 1.Jfl fl l1 l'1 vm11u l'1 11 Vl'.ifl'\ll u::w 0,1'111uum;;1 v' l'W fl'1'W 'IJ 8' !Jfl 011u 

11 lflfll '.i i>'i n '11u fl 8,'Vl'W ,y, mh 1il ri1u 'IJ 8' N'i'l0M'u~lflll~1u 1u ~fl w:: m nm 1; fl. l'I. w. u;:: mfl' 
' • 0 

fl111'W l'1 (u.11iJtl' 8Vflll ~ l'W 1'W 11u fl8'l'J 'W ~JI 0,i>'i 1; '\ll 11lfltJ11111 v~ fl11J fl 11fl1'.i u 1:: fl 81J 1! '.i flu 'IJ 8' . . 
ilA1Jflfll1U'W'l fl111u l'1 Hl ~1'1i!l1uNum;ui'11u1 ,1mdhw111uNu m;ui'11u1,rvfo1 M'ilri1u'IJ0' 

~i'l0,Y u 1iJ~1fl11~1u 1ul'l,flci 11 1rn:: ;1 v'1u fl1111 fi1111tl'1ium;i>'i11u um; \lll11 UN'W ,y,flci11 

I 'J}.:!I, 9) o r t::I I 'J}<":I. 'J} l!) I ~ I 

\lll'l 81'1 u'W; W'l'W fl'1'W 'IJ8'1Jfl 011u \ll 111fl111 'Wm:: v::nm u'W fl11u::11f1'1u 'll8~ JJtW\l'W rnilllfl 11 

~l'W1'W~fl111'Wl'l ii'luJi'u 

2. 111ill1J11u ium;u;::fl0111'lf1;'11 

fl 1; fl 111u1'1111\ll '.ii! 1u1 u fl nu;:: fl81J1'lf1;w 1iJ~1fll1 ~ fltJ 1111w11,'{1 v 

11 fl fl VI r '11VUl1::\ll !111'111 fl fl Vii' w v fl111'W1'11 Mlj>fl u i 'WVJl'W 8,!~V1tl'W 1u\lll'lll'll'J'WJI8,iJ 5u 1Jlu ri 

1i; flu m; ~ l'1m;fl8' VI u nmrn:: fl 0' 'V1uri1u1J fl fl <1 1i; flu m; 11'1 u N'l'l u <1 Nl'I u >:: iv'lf u 'll 8' fl 0' 'V1 u 
" " 'I 'I " qi 'I " 

"" d 'J} 'J}.:!:j 'J} 'J} 4 l!J v ' d "' .., " i 
'.i111 tll1::1jrnufl1'.i!U'W IJU'Vl'W 1Jfl8\l'W fJ 91, ! 1'1Ufl! '.i8,fll'.i Ul'lfll'.ifl8,Vl)f!'\ll!i!1::flnMl'J'W )111VI' 

"' t::I 'J} .?I 'J},::1 'J} d <lJ <V I 

'V1) fl'\ll U ::\llM! U'W IJ11fl 1111ifl1111 fl'1111) fl fl 1111! 'lf1J1'lfli]! l)'.'IJ 11 ) 81Jfl till !!l'I:;):; 111'1):; 1~ 81JH 

' d ~ ~ 1 ' "I ..S ~ " '~ ""' Q m111::f1'11 t'lf'W!1'1V1fl'Wfl1l111\ll>)!l'W 'Wfll>fl 11lfl11~!ll1'1J V'\llHu>::t Vlfl' 91' 1m!fl>j!l'1 l18Jl'll trn:: 

t'IJ\llUflm0,~1f1'11 !i0'fl' ~'fl111u 1'11 M'l 'W'Vl ~fl'~ 1iJ$Jv,~11 Nl'l'lf81J11lflm::V111 u $11vfl1111iru ~w 
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. . . 
mi:; 11i '11'1'!.i flno11mv u fln~ inil'l'l f fi~ il~~:; ilifl~ tJ guw 11tl' iYl'UM l'lu i 11'11'lu 1 u1'11lJY!no11m v 

fl1'11Ul'I ll'IV!ll'Wl:; l U!~fl~'UfJ~fll'ilN'l'JU 

3. m>l'111i:lu~1u 'lum>;Jl'!mrnfl~'l'lf ri.l 

<:i I QJ QJ rl QI ,.,£ <::i d 
lJ t'liU fllHl1'Uf)lJttll:;l'l> 1~fifl'Ufllnl'lf11'flfl~'l'l>fil'l fl1''UU'l'lflfl'j'jlJfi'l'l '.!Htll:;l'l'1~ fifl'U 

~ d = = ~-' " d ~ d ~ = =-t " 'i ~ ' 
nfl~'l'l>fil'l fll>i:Jll!'l!l11:;l'll'll'lllJfi'l'l1i11>:; 11J'liU'Ufl~flfl~'l'l>fil'l fll>~l'lfinfi'l'l1i11>:; iv'liu mm 

~~ _, " d -~ ~ ~ ~ _, " d i _'I ~ 
i:f>1J11>:; iv'liu m>11fl~f1Ufi11lJ'Ul'lltv~'l'lNNl111>:; iv'liu fl1'fi11JfJlJflll'J mrn:;fll>11fl~flUfll> 

'l'J~11'l 1unn;Jl'lfllrnf!~'l'lffi'1 tl'luillu '1lJo~.fi'f!n111ul'l i um>;ll'lflnflfl~'l'lffi'1 vu !illmi fll> 

;Jl'IYl1~1Jm n1ul'l1lJlJ1l'l > JllU m>uty;vml'l u ~VfllJf 1J 11'1v~1 '1 ii m> ;Jl'IYil > w~ iu l'lllJ ~ fl!J 11lJ w 
o .:k l!)Slo l!)9'1 1 ,f SI w i Ji 6}SI"" QI .::! 

fll'l1Ul'i 'JM !l'ifll'l1Ul'J !1 U';Nfl!;}'l1lJll'JU!l!11 l'i~UlJ!'Wfl 1'11tfll'lfi11lJ'lil'irnU1Ufll)fjfjf)'j:;t1Jl'J1J 

.\18u~fl'1J il>:;mn r11~~ 11jfl.fi'8n111ul'I il'l'l ~88fll'lllJfi1wiu'W>:;11'JiutytY'w'l'lffi'1"1 fi~mh1 
0 QJ o'~"'=>QJ,,f 

81~fll'11U1'1'1111 flt fl tu 'l'U'W lJtl'llJ l'l~U 

o 1um>lil'lmrnfl~'l'lffi'1 

'l'lf fi~~:;ilifl~ilu 1v1Jw1 Ufll> i'il'lfln'l'lf fiA fll> ;Jl'lfln'l'lf'Wvilu 1 u 

flfl~'l'lf ri.l m>'U1111> ~1u trn:;u !1Jmv 1ufll>fl11JfilJ!lll'J1u glJ!l'l'U fll'iflN'n1n1Jl'l!l11 • • • 
al QJ ,,, rl 

2) lJfll rn11JfJ rnrn :;l'l '1~ fifl1Jfll'.i ~l'l mrnfl1'1'1 >fil'l 
• • 

tl'l l'J 1timm>ill'l>1~l'l'fl1Jm>il gu&l11u1Vlfl i 11'1l'lu '1 ill'lllJ trtyty1fitJ~1 

fi111U1'1>:;1J:;nm !1itl'f!vfl-i1 s l'J tJ1J!!l'i"lu~ilm>;Jl'IVi1rnfll'l'l>11jf!.fi'f!lJ!'lfl1flci11 tfJuillu • . . 
4) n n Vii trtyty iii>:; nu fl' CJfi 11lJf1J NI'! YI t fll'l 'il u ~ i fl fln 1h-:; ml1J 1l >fl~ 

n111u1'11 ti 'l'l f l'l'f1Yi11.ltyty1il> :;nu fl 11lJ f 1J Nl'I ~tfll'l ~ u ~i fl fll Hliti:l u 

1i' fl~ 11j fjfllj' ii fl UA1lU'U81'1'11 \'(fl N'1J~ 11 n ttll :;'W w fH lU rl1J1J 1-iJ 'l'l ii':; rl un l'J~ H'n 1rl1J l'I ttll 
q '1cJ <u <u <u 

1ll u'Ji81J m1:;1111urn1u>:;nunv~ H'n1n1Jl'ltrn n111u l'l <~1m~n111ul'! t 1'1vo1n'UlJ111'11'l'lf 'Wvilu • • • 
"" ,,, o'd QJ<':\QJ""' QJ 0 QJ "' .::! QJ QJ 

"!'l'l 1i'Ufl1 'l'J flflfl1'1'1 >fil'l 'l'l'l'l> fil'l>1J1J>11 l >~I'! fll> trn:;fi iu 1ru ~ 101111rnnru 'l'lt'lilJ!l'l V1f1U fl1Jfll> 

;]l'lVilil>:;nunv1umru'Ufl1'U~lJ'l'l;]l'lfll>fl!H'l'JU'1lJ m1:;1umru'U811J11J'l'l;]l'lfll>fl81'1'JU'<hu 
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~ . . 
'4 flfl l1 'If~ .0 l'l rn; n !l~'VJ win v~ t~ v~;lw v~l'i' 1v

79
) 'W v n ~ln iJ v 1~firn'Wl'll11'VI1 ft~ .0l'lri~ff't\Jt\!1 

_I <II ..., <v I Gj SI t3'o <v d Gj V:Vo <V ~ "' lfl!l!SI ~llJSI 
1J'J::;f1'Wfl1Jl'l~f1!111 !11!!fli;ffllf11J~!!ll !W!l l'l1i;ffllfl1J~!!ll!fl1J'Jf11Jl !11'111Jfl !l'l . . 

1rnn ~lnil 1 'W rn n'il t W'W ~l'W .01'! m rnM'VI 1 ft'1'll1N 'Vlf ft~ 1'11fl1 ll'il rn; 
• 

'1'J1~ ftfl 1J fl 11 .01'! flU flfl~'VI f ft,111 '11'\' fl 'J::; Vh '1Ull'l1J\.] n,J M '1 llJ ff t\Jt\Jl fl fll'l ~'VI f ft,1 '111 fl '1 llJ . . 
o r <1.1 9J SI <::! o G) SJ QJ <::!<:! SI -"" 9J 

flj;)'111Jl1J tm::;<n'W11Jf1111Jft::;l'l1fl!!fl'Vl'W Ml'W! ~1'11'W l'Vl fll~f11'11'Wl'l l'l1'Vl'Jft\lllJ'l1'W l'VI l'l'M'Jll'Ml'W 
• 

wfl~fi1n1J~ul'1111mnl'lmt:il'1~wv iuil 

(I) 'VI 1ft~u1::;ft1Jilty111fl 11miivmvmh~f wm ~ 
'J}<V ~ ')} <V "" d <v ""' 

(2) fljjlJflll fj~l'lflU '111!1\Jfl~N'U!l~'Vl'Jft\ll m1::;1Jflfll'l'Vl'Vllft'1 
• 

lJ fllJ'11lJl1J 1 M <O'l'!fll'J U'VIW'Vlf ft~ '°fl fl l'l'Vlf <r'1t l'l 1J '1u1.1 n'1 !)~ l'lllJfftytyl'VI 1ft,,111flf11:)'111Jl1JU 

(3) 'Vlf ft~l.J n~f uu1::; t1J'lfu'lllfl,fl~t~v1nu m1.fi' mn1 rn1 '1!-iufiuw 

11U' 1~riilfl~f1lu1::; 1v'lfu m; <O'l'!m1'Vlf w6i\\1 l'W nfl,'Vlf ft'11uil'l'W '1 umJJtl'tyty1'Vlfft'1 111fl'11JJ 
• 

no 11 m viJ 111flnww 1'V1fwtli\''W 1'Wnfl''VI1 <r'1mu::;uw n'W 

,,~ _, 1 , 
fj'JlJ1Jl::; 1J'lf'W 

(4) nHu11'l '1 ~il111fl~::;:ihrnrn::;'Vluwfl'Vlfft~ 'Vlfft'1111fl 

4. nn tli)u&111tl'1 ~'UlN'VI r ft~ul'I::; ~~1~v1.\lfl, 1 w m; .o l'l n n nv''VI f ft'1 . . 
l'lllJ jN f11:) tt JJ 1 vu il'J w '1u'1llJJJ11'1 llJ lW n 1; fl 1 u fl" rn; u i) uw tt U 1Vi 'll fl' 

'VI 1 ft~ 'U fl' f jj vi l'lflj I'll 1m::;1 'U\llU nm eM W!i'l"1'J ~fl ~m till ::;\llllJU 'W 1'VI 1'! ~ IJ1n'W nu~ l 11~ fll'j' '°fl f11 l 

M 'VJ'W 'U eMUl ::;t'Vlft'l 'Vl1J!ti\'1 

5.2 

I . fll'J 1N'Vlf Wtli\'wtl'J '1!'11 ll flU'J::; n'W fl 11lJ!ff1J'1111J~!fll'l ~'W ~lfl fl nu 'J::; fl !llJ ~ l fl ~'Vlf ft~ 
'11 lJW;::;; l'lfU ty.y'w 'VI f <t'1!'~ v ~;fl; l lJ 1 'W '1 l'll l'l 'VJ 'W 'YUL 2550 fl1liJmlfi111 'W l'l 

~ 'q " ~ '= .,,, ~ _, ~ " ~ ._, 9 ~ ~= 
'11 l'I fl!flfil 'l1 ! 'W!'J lN'IJ'tMfllnl,'Vl'J'l'Wft'W!U'W ttl'lflu'j'::;f)\.t !\.t!l' ~lfl !lJ1JllflQ ! ww1::;; l'lf1lt\Jt\Jl'l'VI 

1 ft'1"1 ~1.0vi-1'11.t fl 11fi1111.t l'l tt l1nm;m;11·rn 1w6ifo t l'J 1.t 11ilntil::;t11.t t -iii m l'J 1.t ml'l l rn l mj" 11.t 
l jl I f 

m 111iu1v1fl11JJ 1iivmv1 ll'uri ~<i ~'VJ w~f u ti"::; 1v'lf u Vi v1~il:tiu5 ui u v'" 1~1n n 1'JVi'VI1ft~.ol'ln11 
• • 

nM 'VI 1 <r'1'1 u t l'l'W "l u '1llJ11ilflfl11JJ "l ~ 11' 1 ~ '1 llJ Vi '11'1filttw1'1 l W tl'tyty1ri vl'l' 'VI 1 ft'1 111 v '1 llJ 

'
9 u;::;mft'flw::;mrnm;fi1nu11l1n'Vlfw61m::;mnl'lttl1n'Vlfw6, "~ nw. 13/2548 t~v' 

11 il n t n w oli' t~ u 1fiun11fi11' fl 11 JJ t w v' w v 'U v' t~ 'W n v' 'VJ w u <1::; rn 1Yi1u;::;fi1.t ii v fl 11 JJ f u fl l'l 'll v' 

uj'!J'Vl<O'l'lfll'J ," 21 JJmlflJJ 2548. 
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flt) 11 mt1 1m:; 1 um ru~'Vli'l:!Atlirn:rnw ~i'11tl1:; !t1•1ni~ '1;11 i'mr:i1mtit111w~1flm1 ~'Vii' l1'AYi1 

111! i ~ 1 •w 'liJ 'l ~~\ill! ll:; '1i.i1:;ll' \ii 1::; 1, ~diil'VI 1l m i18 'Vli'w 6iiu ~ il'lu tl1::; nu Ju m i181 ~ i'l1'd' tw1 

"-' "" "i o q 'Jlri. w cl""' 51 QJ -1 Q.I d ')) _I = °' "" 
'IJ 8, 'VI J 1:1 \il I \ii ti fll'l1 'W \ii I 'IUJfll 111''VI1W tll:!'W! 1J 'W '11llfl1J J::; fl 'W 'VI l!;!'IJ 8 fflj t\)l\il 1J 1::; fl 8111j 1fl~'VIJ1:1 \il 

')) o w ,/,,,,. cl CJ cv I J!o Q.I A l9)<J.J q 6} ')) 

~::;A 8' 'W 1'1'11 w tlti'W m1H1llimll fltl>::;fl'W \il1'H:jfllfl 11 tJLm (Regulator) rim l'l 111 1118'4 tyl\il !'11 

tl 1::; fl 8111j 1il~11J u 'VI i' l:!A utl 1ri8'W ~~::;ti 1::; fl8111j > il ~ l fl t1~fl1fl11 ti !Ill~::; 11l u ~fl l '11'Wl'l'llUfl'1118 

0 I QJ a'.e::, d. 'J/ O cl QJ .:k <=> 'JI QJ clc, d. 
tl 1::; lfl'VI ~l'W 1'W !! ll::;lJllfl1'Vl1Wtll1'1rn~::;\l}8,'W lmtll'W tl1::; fl'W 'lM t l'llJtlfl\il!l ll 1'Vl1W IJl:!'W 'VlffllJ11 fl • 
11,11lutl1::;flu'1;1uri 1~'Wl1'l'l wu'.liuw111"i811<lfl'Vli'w6tu'l ~m'li~u i'liu 11<lfltl1::;fl'W~88fl lfllJ . . ' 
'.Ii m fl 11 w i ill '116 11J u ii u 11,iJ l.Jll ti 1'V1i'w6iiu vhl i m 11lu 11 <lfltl1::; flu m~fl111ufl11'1 vli' fl1111l m 1 

0 0""' Q.I cl 0 = =cl.d 
fl l'W 1il!fl11fl11' M 'W fl M 'Vl'W \il llJ '11llfl!flil!'1'1'IJ1'M fl11l'll1' !' 'W fl 1'N 'Vl'W 'IJ !M '.Ii 'W lfl 11W1 il! 'll IJ'VI 

' ' 
.:::!. q 80 A 'J).t::>.QJ .::!. d I 9 !JJ_ I = "' .=t 

~l'l'VJ::;!lJIJ'WfllCJ I 'WV1::;!'Vlfl' l'W1'N~lfli!;!1~CJlJfl1llJ!'l1'W11 fll11'l'!lt\Jll'l !'111J1::;fllJ1J1jJfl~'l'J11:!\il\illlJ 

w 1::; > i'llu t\JtYW 'VI i' 1:1.1,,, Ju :iJ '1;i<ilfl~,11Ju 11~11'VI~u1 » iJ !! 14111' ~'IJ8 8'!l ty1w ~ 11J u 1l m fl 11w1 ill '116 
.<:':! <V ""' d-=1. I 'J) A 0 cl QJ """'1')) QI d.'1~ 1~~ 

('1118ffflllJ'Wfll1M'W) 'l'JlJ8CJ!lll11J'Wfll'IJ88'WWl\llllJ'W'VJ11:!\il l'l tl1::;fl81lfl1Jl'11\ilNll'VI 1'11::;11 1 !'W 
OJ q ., Cl Cl 

iJ 1::; m fl''.li u lfl u !l ti' ti 1::; t 'Vlfl''1 'VI V"1 ~ 11 "l~'W fl 8 ''VI u rl8mrnMii' 1111lJll'llJ11 fl 'll M l:!m u u 
' 

""'q QJ di .::!.'1' '1'))' 'J} QJ 

fll1l''W 1'Wfl1nM111'11Hl'llfll'lltlNll'IJ11'l'VJ'W'VI lJfllfl 1ll1,'ll'Wl (Unexpected Losses) 1:!fl11J'W 

m11~ u ~ 1'111 '!~ u mN 'Vl'W 1uV'w11rl1u~..r '1Vl v'w 1lA 8fl11lJ1#v,'ll1l'!!All::; ff fl 1u um> 1~ u ~::; lYf 1' ' . 
I 9) 0 t 

QJ q IS/_1 <'> 'J) <=I.I QJ =,;;I, .::! -'"""'"" ')) -'=!O '1~ 
fl11 lJlJ'W I~!! fl i!;!Hl flM 'W!!ll::; rn111u 111:!'1111'W fll 1 l''W lJfl 1llJ1:!1lJ11 fl 'VI ~::;1J fflJ\ll\ll 1lJ'IJ1'l \ll fl ll' 'VI 'Vil 1 

i 'J} 1 q SI"'> .:, .:::t r .,, .::::, d 1 ?! A ~ w 
l'l !Ill::; ff 'Nll I '11lflflfl1llJlJ\.!M!lll::;!1:!flCJ1fllW!lfl1::;11111:!flllJ'Wfll1!,'W" fl'Wl~::;!1J 'W!flJ 8,CJ'WIJ'W 

u u 1i'il'l'IJ8~fln1'111~1~ u flM'VJ u 'IJ 1'!~ l:!m u um 11~ u 1~818~ i' 11»11'l'lll'll 'lf CJ Nil 'Ill l'l 'VJ u ~ '1 iJ fl1 fl '11 

1 'J)w r l91,J ')) QJ ""1 "-'_I c.i Ad.,, "-' 
ll1,'11'W 1fl~flll11 l'l CJM\1'1'1\ilfl llMfl11!l'W1flfl 'W fllJ11,'11ll fl1J1::;fl'W!W8'V1~::;1 fllfl1::;1'111'1J8~fl1llJ 

' • :II • 

1ilv~Vi1ilfl:Uu~1flfl11tifiuwm1'IJ8,'VI i' ..rA fl 11!!N'Wm1u~1111fl11milv' 'IJ8~'VIi'..rA1u11.i ll::; 

fl 1l ~'VI u ~'VI i' lYA 11~»11<ill'lm1 11~~uu1l u 1fl 11uti~tl1::;1 'Vlfl''1'Vlvtl1::; fl 1fl'V' w 1irl1um1ii11' 
' ' 

l~'W fl 8~ 'VJ 'W 'IJ 8~'.Ii'W1fl11W 1ru'lf6~ Hl'VI::; dJ IJ'W fl ltl l 'W ti 1::; ! 'Vlfl'~~ mi 11 1rl 8iu1'W '11 ,:i ~ '] ! lJ 'W 
• I 9) I 

V'A11rl1unlJTI'W'Vli'w6!!ll::;!'ln::;NflW'W '1iJ'11fl--i1f 1'lt1ll::; 8.5 (11'lt1il1~8'W l'll111~u fl8~'VJ'Wi''WVi I . ' 
A!Nll'l'W a\il 11ff1'W '1iJ~1fl11f Mll::; 4.25 'IJ1'NTI'W'Vli'w61m::;m1::; NflW'W~'flrl11 ,f ,if l~'W fll'l,'Vl'W . ' 

'j/ ' 'JI • 

i'uVi 2 A8~il ~1'W1'W '.!~'lfl '1iJ1ilw~'Wfl8~'VJ'Wi''WVi 1 ) 1m::;m1'1n ~!~'Wfl8,'VJ'WoUHA'W 1 '11'11'lu '1 tl 

\illlJ'11<1 fl!flil! 'l'lllll ::;11lfl 11~fil'l1'W fl '111'Wtl1::;mfl''.li'W1fl1 m ti ~tl1::;1'VJ fl''1 'VllJ"1 8V1~ '1Jnl'l1 lJ 'IJ il!::; if iJ 
ll 'W 1fl11lJfifl~'.Ii'W1fln ll ti' ti 1::;1 'Vlfl'l 'Vl v~::; tfl 1vml111<1 fl!flil! 'l'l m1 fll il11fl 1m 1~ u fl 8~'1'1u111 iJ . ' 

'
0 tl1::;mfl'1l'Wlfl1>!!ti~tl1::;rnfl''1 'VI t1, "t~8~ m1fi111ufl 1 tt1l'Wlflnw1ill'll6~ ~fl'Vl:;1ut1u 1 u 

tl1::;rnrrii1Ht~'Wfl8''VJ'W," 27 lJmlfllJ 2549. 
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1:1 vn11 11'1 mnru 'li'm1fi1il1JflmH1'W fl1M'Vl'W RUJ Basel II 111tl',fi1l 1 '1i'ilrnrn1m'.i'Vi1rn 'UV'Vlflll ti' • • • 
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t'f:::'Vl ll'W fl 1111! t'f l'J' 1 fl fl l'J' 'U u t'f llfl fl l'l 1'1' n1lm1::; R l'l1fln111' u 'VI 11fl1111'1i1J 'lill'W 'U'W w1 ::;m llll fl lJ 11 
' I lif I 
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'U 1'1' li'W 1m 111ti'ti1 ::;1 'V! ff '1 'Vlv1unn~11111ttt'f111tl'u fll'.i 1'.lu ih ::;mrn'.11111fl11111~tJ,m1::; . . = <':\ Q.IQJ r.:t CJ I w"'" 
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• • 

'1.\' tAl'J Basel II tl'.i:::fl1'lU.\'1v11'1nm'.i 3 11'1flfll'.i '1.\'un (!) 11'1mnru'li'm'llii1H11unll''l'.l'WoU'W'11 

(Maximum Capital Requirement) tfi1'11ll,f1Jfl1111!~1'J,.\'l'W!fn~\ll .\'1'WRl'llfl m1::;.\'1utlfiiJ~fll'.i 

(2) fll'.iflln1J~lll1 tfll'J'Vll'fl11 (Supervisory Review Process) (3) fll'l'lfi'm1'1nRl'!lfl1unl'lfilil1J 
• y • 

~lll'l (Market Discipline)
81 

.r,iru 1 um ru il fll'j fll11'W fl\Jl'lAl'VI f 'l'1Vff'W'liil111111.'lu11'1ntl'.i::; nun 
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'11'1l'J•::;ti1::; fllff fl 1'11 'W flri ll '11J 

1ufll'j11,11'1ntl1::;nu~~flci11.\i Nfl 'W 'Vii' t'f ~lll~ 'Ul'l!tl~ IJ'Wll Ul1~11'1ntl'.i::;n'W~il111111, 

11'1uti1::; nu '1.\' llri'YI f t'f A~::;,\' 1'1~ Iii 1H\Il1ri1'1J1'l''VI f 'Vl vi!u ~u 111111, '111 tttl.'I 'W '1 ti Alli~ fll11'W fl 
.fvo QJ o "-' <I -""' ,:!,J, =r.:t di dd QJ u 1'l n •1 nu i;imnll~trn l'.ll ~fl 111u fl1111 nmru 'VI 1w11::;rnvfl1111'11lifll 11'l'W 'l 'VI 1nv1n u 

• y 

'Vlf'Vlvilu'li11.'lutl1::;ilu ,r,iJ 

I) ~fi 1ii''lJ~l!1Hll•U11'1 f 'W Vff 'W ~! 1.'lu ti '.i::; n 'W 1tt1,! fl fl 1111 llJ'W llfll nu f flEJ 1 '11 
• y 

tfll'J'Vlf t'fA ~::;,\'ll,f uf:iw1rnmii 1 '1i'~wri1~1 'litilfl;iju (111nii) 
' . v . 

2) 1 u mtll'li!JllAl'UeM'Vlf wvilu'li11.'lu tin; nu uu1iYll1111ll1J 1111'll1flM 111'1'1 vn 
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QJ a'd 0 
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11 j ll! vill!~ 11 ! vill 1ttlJ11ri l'Vlf 'W vilu~11,11'1 u tl1::; nuil.'l u '1 ti \1111111 '1 fllflill 'Ii~ 0111 'W fl 

http://www.bot.or.th, access date January 2, 2008. 
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4) 1 um ru~i'ifl11lJ ~111'l'Wl1Jv 1ttil'Ju11fo11:u11'1QU niHn~~:; 1 tt!fll'lt111:u 

ti 11~viiv1unn'll1:; nmJ ~ > i1~1rn:; l 1Jm.J 11!'Vlltl11m !Yvtt 1 v~ t11~ iJ~ 'W t11 ~1'5vn1 tt'l'I f ii'A 11' 

'1'11w6ilu1vimA:u 1.1' 
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i, ci' ~n1nui:iu lli'i 81u 111'111uun11 ii'u \ii t1f1Hll 111v Hll 11>:;1v'Jluil'l'l ~ lfll'l~'W ~'mi 111~11 l'lu 
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ul'i vr,01 u mru ii'l'lf irAf t1,'Utl 'l tti'im )ff '\ii Vfl Nll111 VNllll1:; iv'llUA'W Ml fl 
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9) ldt11fiflmru'll'lmru11il,~,.;v 111ci' 
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( 4) 'YI f <l~t'.i !Jfl'.l :;u TW fllj 111 v'IJ 'W l'I !l'W 1'11!Jfl!J11 !J ltlt W!Jt\1flfl'iifl11111 VVl 'W zj 
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2. m1vh1h:;n'Wilvm11Jfuilfl 
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= ,% _, = "' w d d "' w 9 ~d w _, w d _, ,,j 
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w1zml'I ff!Jl~llw1:;1h ilul'l11Jl!l!Jil'VlaMJ!l11tl'l'lf iiw1:;u11J11'lf itMfll> 1llrnmi\'1 "' 

'IH'1h::ml'l'11 
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fftnil~liiJ!i.JlAuti~'lf1A .r~~fo 'lllil 
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1u11'lffllllllljlllfl1'll!l'iu~u'lll 11'uurim.in "' 1Jll'll1 <E m.in & m.in b m.in cil !Jlfl11 <cl 

IJ1fl11 /1 IJ11'111 &d. IJ11'111 <:I.& IJ11'111 &ti !Jll'lll &cil IJll'l'il cilcil U!'lZIJ11'111 cild 1H'Hli~Hll 
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11tl'1 G) cil 

'll'lf fl\l\ll~llJ fllll 

<V .... I ..... .,_"' <V .... ...i 4 .% GI I :; "' ,/ 

"1'11 !1'1'1" 11!Jl!Jfl11"11 U l'lffm'f'U li'l'llflfl'llUi;JlUfl't:yf.!Jlflt:ll'l~'l'lH'ii;J 

"fff.!Jf.!J lnt:J~~'l'l:i!l'.I" 111.J111m1JJ-i1 ift:yt:y1~~1,!f1f1llN11mrl ~11 vn-i1 ~tia~~'l'l:iff .I 1au111t:1 

tit:1'1'l:ivmii'l'lii11'l't:1ii'l'liih1 '1 1u'l'!:i'l'l6iiu 1 tt'un1Jf1f1llUflN1011rl~11afl11 'l'!:i!l'~ ill1a1111JJ11'11~ h 
, ,, w dw w 'Q d .I l ' d !I .! d • Yw .I l ' 1" !11'l'iffl'l\lflfl11'1'11Vl!Jl1'ut'l'lt:Ju'l:: 1J'lfll'll1l~1jf1f1ll1lfl1<W11'IM1rnn11 i;i1uu1:: U'lfll um: 11!13JWfl113J 

• • 
nJJii~11tl'~i1't:111!1'fl~rn1>1mtit:1i~'l'l:itr.i1uflnu~tit:1A'~'l'l:iff.11m::'l'l:iff~1l'lu1Jf1f1lll~u1nuill1v 

' . 
11"1Uf111U-i1 lJ11flTl'li'Vl6iiui1 rlll1 Ufll'l13J_fftytylft1JA~'l'l:iff .I um:, 11' 

I o"'<Vo.l<I <VOJ.I 

"nw:::mrnfll'i fl. ll.11t" 11uwn1m11 nw:::mrnfllrn rnu 11llfl'l'l1 'l'l llllll:::l'l ll lfll1llfl'l'l1 'VW 

• v .., QI .... .... .., .... 

i;J13Jflf;J11lJ11J1lfl1U!1llfl'l'l1'1'l6llll::l'llllfll1llfl'l'l1'1'lU 

"n1tl' 11111-1 fl. ll. l'l." 11m1Jn111J-i1 u1tl'fl~1unw:::m·rnf111 ii lnu11ft' n'l'! :iw6ull:::l'lmfl 

<IJ °' ,/ I !!/ OI <JJ ti CLI QJ o' 
!1llfl'l'IJ'l'l!Ji;J1Uflf;J11Ulll1lfl1!Jlfllfl'l'l1'1'11J!lll::l'llllfl11llfl'l'IJ'l'l!J 

QJ j/ !l) .J: I V.d Q.I .::I I :; 1 $1 _,,. "'""' QJ ..,..,,.J 
"WU fN1Ul\ll11U l'l'l" lfl.Jl!Jfl113J11 i;J'lf nj! U'Ul'l1lll'l~l'l~ 11U{J1Jl'lfll11'llll'l'l1::1 l'lf1Jtyf.!Jl'IU 

,, >/ I t 

1.J11>111 d. 'l'l:ifflli't:1nti11A'~~mVl11tl1::: 1a'lfuhrn1111l1uu li" 1111u 1 ul'lll lflVJuR rnVi 
' . 

nw:::flnun11 fl.ll.l'l. tl1::fllffii111u1>1 1ut'l't:1~'1~9it:1 'ltlil 
q.> QI .... I JI .., <V <i' <>' QJ o' 

( G>) fll'J t:l t:l fl 11llfl'l'l1'1'1!Jl'l l!J fl Q 11 Ultl111'11!Jl1 ll fl'l'lJ 'l'l IJU ll:::l'l lll '111 ll fl'l'l 1 '1'1 ll 

(IO>) n nu tl lH iiu 'l'l :i'l'lvt l'1 u 11 ft' m1 :i w 6mJJ fl Q 111.Jl a-i 1ill1vu~1Jf1 n m 11 'W 1::: fi • 1vlvm1 u tl ll~ 

iiu l'l:i 'W 61l'lu 11 ff fl'l'l:i'W6 

("") 1j1m1u~u 1 l'l ~1l'lu mni ~m1u11'l'miml~u 1v9i Vl'lll ll'll'J u 

m1>111 & 1timu:::mrnm1 fl.ll.l'l. 1m::n1tl'fl~11.1 1u1.1>1. tl1:::fllr1ii1111.11'l 1tt'1'111ml'lu 

m1~1 'ltl1~a1nu1::v:::rnn l um1Vi•11w 11m::: fl11 if~ m11 u mrnlj t:y11>111ll::: m1111' n 11rniimrnu1>11JJ . 
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'1'11:::1l'lf1Jt:yf.!Jl'l1.t 
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rjri vl'i ~'flf ff l'i'i ¢1 Vi i11u ~if vu ff 1>1~rn1>1u1 rill vi ~'flf ff 1>1ou !'iv t'hu fl ~1u fl. ft. l'l. 1'11" 11 ft mflw 'YI 'fl 

riw:::fln!Jfll> fl.ft.l'l. 1h:::mrrt'i111u1>1 
• • • 

!Jll'l> i m k Qliu:::d'lu Qritil'i~'flf ff 1'111'1'~1mflu UW'ljflfllliii'~civ iilil 

. . 
("') ilA'ljflflftfiiiYJW ff lJUWl'lllJfiflw:::mrnfln fl .ft. l'l. il1:::mrrt'i111m1 
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(Gl) nnnili~'l'lfll'l'i"~'1iJ1i'lu'1tl1>11!J!J11'111 .,., 11'.iti!Jll'l11 "'"' . . . 
(Loi) nnti il'1mfol'l91 ~~ii'! U'l'li' ff~ lil'M-r l.Jtl'4 f!!1'11if ili::nOUlj 1 fl uii'l U'l'li' ff~ 1>11!J'l't1::Hlfll !)!qJ~ ii 
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1\'hrn i' ff~ 11'.itiontf' ~tt11Jfi1 tt'1hti'ruru1titii~'l'l i'ffl'i" . . . . . . 
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ll'1U'l'l Loi 
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(.,) ~tiillll~'l'li' ll'l'i" ati!JiilY'l'lll 11'.i ti11u 1Vi !11 'l't1::rvi1Vi t11»ul'l 1 u tl!)!ty1titilll~'l'l i' ff l'i" 
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<!I. "' .. .,,. "" ~ .J"' "' ... .... • :::. "' ... .... ,.,.,,.J mull VI 1 w Uff U !Ill :::mm 1 VI u I'! fl11 fill 1 VI J ff l'l 1'11!Jfftyty1 fill l'M VI J!1' l>ll! l'l::Vi 1::1 1'111J ty ty \>! u 

c'") ~f utl n: 1u'llu rlti 1Jii i'IVI 1!'1~futl1:: 1a'Jlu~1nl'!~ u u1 nm1 ~11 m1 nll~'l'l f ii w1>111Jti'ty !)!1 
> :::. "' ,/ ""<:::. ""'~ "' I :: <V <I . "' cvq.J' 

fllll>l~'l'l1Mll!ll::!Jff'l'lli!JU '] 1>11!Jll'tyty1fltll>l~'l'l'Jffl'll!ll::Vi1::11'll1Jtytyl'lU 

m1>111 .,15 1umtll~~nlli~'l'lfll'l'i" 'l'lfff~ »1ti~fmh:: la'llUl'l11l llm1::mu 1~nnum1 
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11tl'1 i.,., 

Hlf O ~ u llj l1J O'lfl 

• d 

ll1U\'I "' . . 
fll'l l i.Jij fJU mJ !'I' ff ty ty lfi !l vl' \'If f( ii} lltl::\'lf ll ~ 

. . . 
lJll'l'll Imo tn'ltiliiauui.J!'l,fftyty1riuvi''l'lf lliil•::m:::Vi l '1~1Vlv' 11>1 ltt dlu '1il1>111JVi ti111u1>1 'H 

lut1tyty1riu.f,l'lfrriil 1u1mli~iltyty1riu&,'l'lfrriilil'1~ti111u1>1 'H ~hiil'l:: ia'l1u1m:::'l'lfrr~u1•1>1flM . . . 
1iliivuuiliHfftyty1rivvi''l'lfrrl'11~uA~!l,'11hi'1AlllUl'1Ulrnru1um'lriuvi''l'lfrr.f 

m1>1n i.,., 1urmu~tl1iJ'm1u fl.l'l.>i. tl'l:::mm111m1115v.fi'vm1m~1J1~1J.i11Jm.i11 m& . . 
mmllu fll'j rr1Jm11VI m.h::: tv'llu 'llM~f uil1::: 1a'lluu!'I::: '1i111lu flWUAAm ul'lmrnru1 u m1ri uvi,l'lf rriil 

1tttl1iJ'm1u fl.ft. A. !hhu 1•i' 1 tt'l'lf ff~ut'i'1 'lliltyty1riv&~'l'lf l!iill tttlnflt]'l Wfll1 M'f u.fi'uri111J 
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l'lllJ Vi iJ 1::: m rtil' u ma 1m::a::11 mv u rrmrn 

111f f(~ fl M '11!U U fl 111ttiifl11 uni 'II ff ty ty1 Oll &"\'If lliill'l 11Jl"'i 1i" 1 'U'l'l 'l fl '11-d" ~ -:iu11i fl n ~ 
ti111u1>1 'H1um1>111 i..o M1v 1.iu'1~furt111J1limrn'uu1fltl1iJ'tH1u fl.fl.Ill. 

m1>1n i.. i.. fll'l!tl~uuutlft,'l'lfll~ lttm:::Vi1 '1~1>111J~ti11m.i 'Hluilruru1riv&1111f rrii!M1u .. 
' . 

1:i'iviim'Jv1'1Av 'Ii.Ju 
"' ""'- 0 v .d 

( G)) 'l'l'llli'1!'111J1lfl• lflfll"j \'I l'll'U lfl 

"' ~ .. y .d ("') 'l'l'llll'I \] flll!li'101JU Ulflfll"J l'll'l!Ul'l'I 

( d) mu:::mrnm1 fl.fl . .i. i 'Vi' flmnh:::fl!Jll~ 11iu11lul'lf rr~1l'luflwii'1m nM'f u i "'Yi mrnu 

mrnlJ ty1.i 1tt1.h:::n1111~11iu11lu \'If rr~ 

mm1 '"'"' l'lf rr~vi umvv fl'll'f !llJflO!li'lO !l"il ulfl fll'l Vi 111 u l~ '1 .'il'!llJ~ ti1'11u 1>111'1 u ff ty tyl . ' . 
riuvi"111f rriil 1 u mtll Vi ff'tyty1rivvi"l'lfo·iiliJ'1.'lti111u.i '11' m1mvvflM'f 11mrnv1>1ovu 1 tt11lu '1tl.i1JJ 

i~vu '1'11 .r,Au '1uif 
- d,, ,, "' - "' 1 ",, __ , 1 , - , 

(.,) "VI 1 lli'll'I !l' u u' fl 1Hl1!J v mu u '11 u' -~ !l '11 r;j'l 'llu 1::: U'll'U \'I 'll'IJ 1'1 llJ '11 fl m fl ru '11 ll fl:: 
.d 0 "' _ f o :: ..% V If) • • 19.1 <:> ~ • Slcv l ' 1:;u:;nm'l'llll'UfHl'U ruu1. u1::fllfffll'll'Ui'l mu l'l!l' 1JJfl!l '11!fli'lf1111JlllfJ111fJ!lflr;j'l'IJU'l::: U'll'U 

,, __ , 1 a' .., .::.1b),, A -1 I .., ""'"""''1"'.., .,, o' ,, .d.d 
(loo) r;jrnu1::: fJ'll'U 111• o !ll'lOll'U\'l"Jlll'I 1 I'! llJllu'l lfl!J 11\'l 'l lll'llJ l'l ul'I fll'l m lll'l 1'1 llJ11 Ul\'I \'I 

,, "' ,, "' . . 
ti1M u 1'1 '111 ufityty1rivvi,'l'lf rriilM'f 11m ::n'llutytj)'~ il Vi''il l'llu11im1uft:::1111u '1 'llntl1tl' fl" lU fl. fl. I'!. 

tl1 :::mr1t'i1Mu.i 
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• l!Ul f.,f., 

11'110 'ii 'ii lJl tu fl'lfl 

mm1 1"'ct flTrn>i~.f~VlflY~hwl mj lH'm:::n11~\,111Jrin111uYJ '111mfwonrill.t'~V1f 1Y.i' .. . " " ' 1 u mtil rhftytyl rivl'l~Vlf lY<i'iJ'1.i' flll!l.!Yl 11' mrn.i~.r ~Vlf trfi1101 mj 1 H'd'lu hlYi l!Jl! ;;I fllfl(lj <tl'Vl 

fflWMlU fl.lUl. 1h::m1flfll11'U'1 

m'111 ""~ 1umwriff'tyty1riu.t'~V1fir.lnmu'11H'iiV1f trfi1101fi111 111u 1umw~ff'tyty1 
riu.f~Vlf trvlnrnu'11 H'iiV1f trfittii1t1111J l '111fllttU'11H'VIfirfiu.i11:::na1wnti u 11' '1 m1 flll~ VI f irl'i' m nii . . . 
111'.J 111' l'i'tH1tliiaumfo~V1f trfiu.iiJ~iJu1uu.i~l'l~V1f irfina 1 Mii'l.i'1m:::ff'tyty1rill l'1' ~VI f ir.11!'1.i' n1 ttu '11-'l 

• 
d'lu ti 1:::m1 hi 1 H' m11i'1fl11 mnVlf ir.111'1u '11'm1J'll11' mnw<tll'l~>ill '1tlil 

(.,) 1umw ri Vlf ff~l11ll!lfl 1 H'V1f trfi11mA1Jn mu 1riV1f ff~A!l '1tluufli1V1f ff~ 11111 Mii u:::ii iiv1il 

1 
, .. • , 

Yl IJff !J \! 1Ill111 u !J flll ~ '1'11 ff l'I 

(1"') 1umwriV1firfiii1niium1 in:::tl'ty'!l Qm:::fom1~11iluilum1M1lli51J11:::mu 111'~ 
"111:::'l!ty'!l 1~ 1viw m rn fi'liflYVI f viv M11l'lJRfm5u 1'1~1lil1u1u m1Jflt}tt m1J5u 1 i1n1uu~1;lu1tiu 
ljRR11'1~nii11 ui51u.imw ~11ilum11~a1tiunll~V1ftrl'i'1vi1ri~111'luull:::ff1Jm1 uuni1V1ftr~nu1mi 
u:::ll ff VI in '1IJff!J\!1 clm ii !l n !l ~VI f ff.! 

('") 1 um ill ri V1f irfi ~ nm1'10uutt11JR m::: n n 1rnn fl. ll. l'I. i ~ w fl flu 1'1::: mnJlj:; flu 

11'1uV1f tr~11'lum1i'1m11M1'mfi fltlllUfllnlJl ty1111 ltt'iJ:;:::fl!lU1jlnu11'1u Vlf trfi 1 H'VI f irfi:;1mA1Jn1 

11fl1ri Vlf trfil'i u '1 ti u .i m m:::m:; ~ u ll fomtl1::: 1u'llu M 1ll m1 Hr ii VI il1 u fl!l ~VI f ir.f 1~uiJ1 H' fl M Vlf irl'i' 

1ifom11 1~61Jti1 tt1v Htl1::: ta'llu 'ilUflirnfirfi1w1mJ'il:::!liiV1illri11ff1JlJ>rumiillfl!l~V1ftr.! 
m111n 1"'b 1rllliim11tl~uuutlMV1ftrfi V1ftrfi1w1A1Jtt1llV1ftrfi1111rimiillllQ ui51ul'imw 

'1ll~~11ilum1 m1Jri ~111'1u1¢ill1 H'V1f irfi111J 1 ttiiliiYVI ill wul!'!l\!1 cl rn Ull fl MVI f ir.i' 1rn:::1¢iu1 H'Vlf trfi 

111! 1mJVI11U!~U1rlU f11111''1 flU fllNVlf l!'.f ~A1U!J1Ul1:::ril'i'Mn lA !J l ti l'll1ll'1 'il U U~ !J!JU !!J flff11 

'1111' fll!lll 1m:::'li'm;111ri1~111'li'<Mfiu m11i'1 mrn!l~Vlf tr.!1~111 H'V1f irfi1w1ttiimmnin111u1ri .i u '1 t1'1 II 
,, "' . . 

'li~ii 1unnti' ~1JllU'1'~nii11 1H'V1firfi1w1A1Jtt1llV1f irfi1111Vlrniiuutj ui51ul'imw ll~maiiu4/u 1 u 

l! w ~ ftlll riv f U1lJ~fl1 l!J (1 n.i' l'.M !!Cl :::R Ju 01 U'll ll ~a~~ ff~ !J !l u 1H'VIfirfin111 mi !ll1::: !J lJ u l! w ~ Ull • 
.r~nii111H'V1firfi11u1mii~ufom H 

1H'VIfirfi1 w1A lJ'l!1 !JVl'.i irfi n!Jri mii lllltj~ 11il u n 11 m1J111R11it~1H'mi'11ir~ um u 1um!Jiiu1 u 

w Ul!A 1u~VI f irfi1w1Mii1'1i'1tli.]tl'~m1'1ri 
111nV1f ir~11mA1Jtt1°llV1f l!'~ 1wri 1ttifoutjiJ'111~11il um; m!J 1 m :::11:::11111~ n1ttu '1 111' Vlf irfi 

11111 mH'!l~'llllA um111¢iu1M'iithi~1 H'V1f irfi11111 tt ii'1.i' !Jl~~ UVI ilmiiu flll~V1f ir1111 .I' 



131 

ml'1 """" 
'.il'Ufl'illllljl1Jfllfl 

1 um iii~ 'Vlf ff~'.illll~ 1J11 '.i6l'1ftr~'.i11J~ 111 i'1 !l !lyiJ'l ;\' ~11ilu m> fl l1J11rn11 it~ m nil fl 11" 

llf 11111111nl'l~u numMl'1f tr~11'.i6~f m.h::; 1a'!fu 'l'lf tr~nm~JJ11'.i1J'l'lf ff~1111~111i'11J6V~ !l ~f u /:l.-i 'lf.-i 1.fl . . 
• • • 

rl 11 ffll11W iil~iJ 11lfli'l111Jtff a1111Jlnfl;iu nu fl!N'l'l f tr~1111::l'1f ff~'.i11J 1 mia~ 'liiiifi'l'l in flllff JJ \j> W fl l IJ 

lJlfl11 i.. a ~fm.h:: 1a'UU mu!:l anf 1J~fi111f1111111u1nl'1f fffo 11Jl~JJ11 '.i6'l'lf ff~n11~mi'166V1vi6 . . 
1h:: 1u'Uu'tl6~n6~l'1fofli;\' 

JJ1fl'.i1 i..a 1tt'l'lfff~110lm.iilil'l'lilu<1::1111'~11l'1u'l'lftrilinm~1J11'.i61'11Jn1mfffilinv~mi'166Q 

uii' 1ullinnu n1JJ~1'll' lff11Jff'l'ln1l'lmir111lJ 1 u r1~11'.i1J1l'luih11~ ;\'6~Nnliufl 1lJfi 1wV11flm dJ6 l'1f ff~ • • 
1111111iiiJi/'1'1 Jn fl!Jffll\J'.i Wmtfo fltH'l'lf trl'f 

1J11'111 i..~ 1M'~fo~hw111ii11~~1l'lu<1wi'in11wtl'n111111'11flflllfl1ffU6fl~l'IU'l'l'.i1U111l'lu 
rjff'tyty1n111'lf ffili11m~1J11'.i6ri'11Tif tr~1111~111ii66Q i1flu 'M l'll' lff111i1Tiii1m::11u1~ 11 l'lu 'l'lf ll'~11m~" 

.:!{ I "' "' d • Q ~ I 11 '.i 6111J fl 11'l'l'.ill'fl1llJ'l'l111 ll !)6 ~ 

1 "",J "' "" 1 •"'>llJ. 'J} 'J} di d "" "" .% "' d I SI 
'II flHll 'l'l \'11 ll'fl'.i 1(1 11lJ IJ lfl ll'iM I'll mn fl 11lH 111 flJj fl111J lff IJ 11 llJl fl fl 'II u 'l'l '.i ll' 1'1111'.1111 IJ fl 6 ~ 

f 11/:l.-il'i6l'1fmlilu1 u fl6~l'1fol'l11'.ieilliv11flflllll 11J\.l 6 fl uii'111 lli mru 

ml'ln """ lu flnu~lit 111') 111' ;\'6•li m11 tl~11u11tl<1•1'lf ffiliullii1ei1u11lli•~• 1'lf ll'ili 1w 1 mJ 
lV1'.i1::lim1>Jtl'uiJmv11ii m~v• 1;\' 1 M'~lirhu '1;\'11f11f6~'1161limnll lttlim11111i~~•l'lf ll'ili1111111ii t'l1iJ 

,, . ,, "' . ,, 
61'illllli~.r~ '1;\'1 ifrr1lllifi1u~1llnl'lf ll'~ vr.il 1 ttmllliil1mm11li~l'i•l!flflll hu'll'1liflm1 mi.l'lfll'~l tt 

tfl.u '1 ti mm.1 11'1 n &'. i.. !fl a '1;\'f11fi 11'1611111'1 '1! fl llJ ~ i'll ll il 111 u fl '1 ;\' 

fllHJ1'llirnlri1tl'•mmnll1nr111i!~ lif~~llivmagm 

111J1fl '" 

"' ""'"" !II d "' - "' ... 'J} J. "' ... "" "' Q) d 'J}G!, !Jlfl'.il GllO 1'11ll'fl!J11 \.111'1 'ilfl fll1fllN1'1'.ill'flfl11lfl 1llJ'lf 6 ff fllJ lj'll1 fl llll'::'.i ::lJ>l '.i ':: 1~WIJ~ f;!IJ 

1'lf1'livt 111.J J~\\\'111fl11lJ<Ji1mty 1 flvtlfi tl'9illiei~f 11tl1:; llJ'lfU mh~ 1l'lu n 11 mvi eitl1:: !a'lf U "! ~ l)''1'116~ 
~f 111.h:: !uni • 

1vivt11:: 1v'lfu1um1tlgtl'9i !1Ul~'llCJ~'l'lf ff~ 1'11!.J1'.i'.ifll1i! ~ mu::m rnm1 fl. ll.1'1. lllll 1'1 ::mrr 

n1M um 111a::1v1J>i'lltM m;Yi mu l~;)• nii11 '1;\' 



~Jl}IA.Nllbtlt1ttp1tfJl!&!!"::am 
.. fll Ufl~l f1Lt Ylt!J m ,ttp B 11,lJ ltft::: ft !&tl!l_ll M. k IA. tLU I!\~ tLU UL & l!l!Jl!& !! l\:!lnlflL IW~ ll'!LW ( "'1) 

IC ' • <" 

jlll}IA.~BUMlibtlfJ1ft,ttpBtt,lJtlJ1:::J1!&tl!!_llM.}IA. ("') 
. . 

L~ m IiR !J np,11 J, ~m~Jl}LtN!lbtltntptt!Jl~tl!l_llM.}Lt tl!Jll!I l ng9M. k Lt 

::ti 11}6.Ll }Li.MW ~Bn. n IJll!I 1. tt!l_llM. k ML~~ Lu 1111 &L B!Jnn ~Jl k Lt~ lllbtlt ntp tt!JI~ ng9 Mk u. fl..lJPll n ft::ft 

l>\)lW.N!UUl&lumn.m& pr.o Ltl>lutrtLl>\fl1 tlfllH.1 tLUtltl1Ll!\l!\1 rtl>l.IHIA.1A.mwn1 "'"" l.tl>\Lrt 1> ,,. 111 I?" I ~In JP " b ... o" t, ... P' .... f' P b 

flt I!\ n uu L &U ll B ~Gu:: ll l>I 111>\)l t IA.~ BU Uflll~ B l>l l>l)l t IA. 
" .... ' . ... .... """ .... 

~ B u11 wu jl.I! k IA.NW t LU"'~ ~Jl k u. ~ !\} w n J, :::tin pB ~B wn. Btu ~.I! k u~ n ~ng9 M. k u.::m1~ll1 tt~ lln. 

t lt ntp n !JI~ 11119 IA k ttu L & u Lu~ L ~k L.!"ll£ IA.~ Bu urm ~B ~~.I! 1 IA. }6ll k IA. rn u u u "'~ tL u n l 
flt~lt.(t~&[lltlJl::tinnt,11ruu~B~UU,llll!Jfu.(tU!&lt.(t~ll~lll!\l !!~!! 11,lJUL&UllllULU~l~Uflll~BU:!ll~ll 

• • 
,!".1!£1A.NlU~llJl.lt!l_lllA£1A.j!Jfu.(tLl\U~Nl~~Jl11A. ~BUlllllUjl.Ll£1A.~BUtlUl!\~~.1!£1A.~!\}Wltl ~.1!£1A.~Gfl, 

l., JtBJ[,fufl.UL&ULUHUUflllU.1! tlA.~llU~ll JI.Ito llM.t IA.J[,fufl.L IA.U~U)l.tlA.Ul, pw l.th!Lft V"F"ll> I />fO r;;,,,,.p,,,o"'P'"'" 

~.Ll£Lt::mli1tl,L!:t::W.tlUltlJIL~~~lll!lffi,ll1.tl,ttrttW.tYll*l\rt.tW!mrnn.mliu.!;lU.tL)lUlll 
• 

n 1. h::.t rn ~:::Ill! ~.I!£ IA.::nLii n l L !:\::: w .tLU tl!JIL~ fl.UIA.U llltflLUllUUh,111. mu £l ,!ll RU .!;llllll tl!Jl~ j II 

~.1!£1A._tt l, UBtlllLUllYYiln.y I., ~L~rtUlJ.tYL!:\ll*Uf!.tW~IJLl\LJll~Jl£1A.~!\}Wltl, "'"" L.tl>\Lf! 

:::no rtl n rr m n ttl[. IL IA.::: w .tLU UJ. ~ n" U.t.ttrtLM"' fufurt IA.rt nt.lltl u u rt IA. m w n l ~ ;; & o (6 t' '='"' /U fi' I P'f" P' 

It .1! .t IA. NlU , ~ 

tLU "'~ .tL u u l & L rt~B l;.ll rt~ n_g ~.Ll £IA. !:J.IW Ii ltfJ Ill B nllL uti Ubl h !&!!" rty i:uri llrt 11uu,!iftL~.I!1 IA. n !JI 
• ... • (C ... 

!&L ,ti Ufilt J'!ft.tLUUL &U!Jl~L!Jlt.tJUBJtllLUllYYh!!uulm!JlltM!&!:J.Ulf.t~.1!£1A.rtL,ll "'1"" L.thllft 
. ... . "' • I!\ ltULUULU:::.trr Wll'lJ tlL~lJ ltl.I! IA.Lb mUllJllUrtLl>\fl1 nrr1u• tllllJ~l!\tlLYl!\Y.tLU:::llllllrtGfl, 0 I¥ .... 0 f'P "' 1-111 rp:" b I .... " .... " 

llt:lll!\f!l.tLU lt~IA. nLUUU.tlU~U.1!11U1 f!tltW~Ullftllll.rtUIA.UI IA.ltJ[,fll :!.tftrt.tHlll!\l tlllllllANlM.l~lflll 
l" ;; " ,,. tc tri... , ,.., " "lllF' "'" " P • 

ft llU rtl.t IA. ftJ[,fll :::.t(lrt .tH U l, ~llfl,t lllJILt ll ftllfl,fl t:lll!\ fl! U1 :::ti 11rt.t1!1 ftflllA.:!mJllJ ll ft l, M.I! .tlA. ~BU .tLU U G I /> t'O{f;f(, (f; f"f" fS f.;(f;l't JPf" "' />to "' 

Ml Ltl!\1 ftJ.f.IUj,~U.1! 111!!.l!.tlA.B.tU M.l!.tlA. ftfl11A.L ftULLt.tlUftl, ftLtJlrtlll!\LUlJll.tl.tLU ftfllhlllfttl ftGH 
" lrt I " ln :;:> " p "' ~ p .... IP F " 0 I P' IP I " f!S 

~lln. Jtj[,lll ::.tftll *"~lll~.1! £ IA~BibJtj[,fll :::.tftB~lftL ft!Jl::&ft,ttL!:t:::W.tLUl~ftL ,!6.1!£1.4.Nlll rnn,,!tJ[,lll::: .tft 
. . rill ~n111!\,ll.tllJ ft!J11t£ll!I l, tLULl\:!W~.1!£1.4. ,II J,IJflL_tt ,!".1!£Lt~BlJ.tLUl!\~.tLUftJ. "'"' l.tl>\Lf! 

~L[!~ .tnfllk~LpBB!lll1!!11A.Lf!:!tftlll!ll ll*U 1!1£&.hftLlll!ll l ftl>l&llll!\ l 

~~UUUtrtll!l~l,ttU~.(tJ'!ftftL~ll£1A.~!\}Wftl, U(1r1£rtlrnftx1Uflf!ltblll!l'!!!::~~.l!JIA.~~ll!-JLfufup 

"'1"1""'1 rtULWf! P"' 

Z£l 

LJllJrtlttLM!JJ[,Lt 

P'9 L,t!U 

u !J IA.ftllhl 1"'9"' rtlll F • 



133 

1111'1 t.i&' 

n'lfnu111111un111 

(r;n) fl!lth: tv'lfu~1nflu1n1111;JflmnifyH)iru~tl:tluihrnaJu1l'lu'tl1J.:imH'l'lffl''1 
• 

'l'lfvioiru~tl:tlunueJamJJ1nfl11if .:i 1il'11mvf111m11Jii.:i'l'lfvioiru~t1mtl~vu1tl111vt1n 
• ... ... .... '11 

1tl~vu fl' mvi '1tlu1n'l'lf vioiru ~tl:tlu nu l'lyJu #lw 

mfln "'b 1umw~'l'lfo~il'l#l•'hlilum1lil'1l'lu'!tlmJJmwin r;nd uu1l'lu11111j 1ttflM'l'lf!l'.f 

11w!l:nv.:itl:tlunu 11 uilv1111wn '1#111'1'1:ivioiru 1 fltl'lu 'tll'l.:inv.:i'l'lf fl'l'i'1 fl 1ii'ff'uil1J iJlU 11'1'1 f vioirmf u 

nmf .:i'l'I f viairu~Q mtl~vui tltt 1l'lQ mtl~vu !l'mvi '!ti 11111'1'1:! '1'1ai?utlum1:tl1: tv'!fuhi 'l 111 l'J 

11rl' t'ru~ 10 wi~ um111111;Jfl 1111'l'lf viuiru.i .:inii n 11'1 u'tl1Mnl'l.:i'l'lf !l'.f 11.J n:mMwi 1JJi:i' mhu 'tll'l'l'l'lf viut'ru 

~ il llJlt l'l m\' 'll'IJ'll ~ti :ti u n 'll 

mwin '"~ 1111;lflmrnl'l.:i'l'lf !l'l'i'1l'ludl'J.:i11rn1:"1'1'tll'l.:i'l'lf !l'~ 'l'lf !l'~u:1rnmrn101 il' ~~u 
;)f1f111fll'l'l'Vlffl'.lil'!#I ll'llllvl 

(., l ff'tyty1ri1Ji.:i'l'lffl'l'i'n1ttufl H1l'lm.1d1.:i~u 
(lo>) 11111111j1 mw~ilhh~l'l.:i~A'l'l.:iii1mvi1:"1'1m1: '1ii~1il'luA'l'l.:i 1 'ih'!f1\1'1'1t~vw1fo~ 

1111;] fl 11111 mifl!J m:Yi l'llll'll ~ V1 n 'll tl 1Jfl!l4 'l'lf !l'.i u:Vf 'I m:vh 1 u ft11mllJlllCJl!J1 i\' l!flrl!l~ 'll;] fl mrn 'l'l'll 
d,,\ 1 d ti • , ,, , ,, ,,\ ~ 

(d) mmmi fl'Vlfllll:mw1111 11.!l.'1. 1:mfl'flll1Ufl l11J!JU111Jw Ml!flflllll'lluflmrn'Vlu . . . ,. 
1 u mw Vi 'l'lf fl'~ i111luu'l'lil' !\!tY~ wi1m1rn11i1.:i 1ii'1111Vi 111 '!tlu urJ mfo'l'lf !l'~il'Ju m1ihu"1' 1 

'!lirjnYr u n!l.:i'l'l:i!l'.I 

1 d d ~ d 1 ,, ,,.. ~ ~ '1 lJ1'111 r;ncd 'llf11\ll\'l'l'l1!l''1lJ!JlJ11lJ11J 11fjllUllflft11fll'l'l'V11!l'l'I oW'!f!JlJ'111JlJ1'111 Gll~ 

.., d !J) """ gi.., '"' "" .... :: '"' 0 ,,, '1'11!l''11'1!J'lll1llflfj1UlJ!JlJ11lJ1VA1Vfl111JlillJfl!JlJ!ll1:1:m11:1.:i 11lJ'V14'1!J'lfllfllJU!l:'111u!l'!JlJfl11 
• • 

;i11111nu'1'1u1Ja1.:i1wa.:iviv Yi'.:iil flm:mrnnn 11.n.wi. 1J1utl1:::111r1t1111uf!11a!l:::1llvfl 1 unntl~il'~ 

'tl<H'l'lffl'~lumwl'i.:iniin 'I.I' 
mm1 "'ir 1umw~ilmrnw.:ii.:i'l'l:i!l'~11mv11v 'l'lffl'~A'v.:i;Jflmrn1J.:i'l'lfo'1-.i11Jnu 11u11'1 

ff ()J()Jlnlli.:i'l'lf !l'.J 0111'llfl11 U l~ 'tl!H'l'lf !l'~UW!l:::1Wi111'f u 1111m'l'i1::: 

1 u n11;l111 m>mH'l'I f !l'.l'i1JJnu 'll!l'l'l'I f !l'~ 1 il'1l'lll '1 tlmlJ11!l nmm<t1'.J.:iwll '! tirl' 

(.,) 1u m w ~ nM 'l'lf fl''11l'lu 'l'lf wouu~il tt !l ftiJl'llU!l'fl.:i trl'lli #lv.:i~ 11ilu 0111 il'tl11 ng 
' . 

~lll'lf !l'~h1 m w1l'lu ~il'l'I f wvil'l'lli tt1ll ff'l'l ll1fl 'l :i 11J nu 1 'llllllftiJlllll!l'fl'I ffl'lli1u'l'lf '1'1 OffU u 'll . ' 

(t.i) mnA'u.:iillJ~ A'v.:i '!#IJJ~l!l nil u i1 11uuwff'()J!\!lril'll'i.:i'l'lf !l'.lu:::n mu fl H1l'l u mh.:i~u 
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11tf1 ~b 

rn1 llfl fll'.ifl611'1f lll'i'~'lii1l'lu 'l tlmmifll u (t.i) 111m l'lu mnhilfl mm nlJ~flfl!l lllUU 6 fl . . . 
1116ilm11Jf 1J ilflvi 6~flfl <1muu6 fl 1ifrn1Viii1 'l tlu u i:i ffW u 1'I f !!~Viii 1 fll'.i .11mi111l'lu111nhu.r1 

'liii:ifl'Vl'u fl611'lf lll'i' 

IJlft'.il do lumtll~ilm:ntlgauutl!l1V1f!'l'~ 111nV1fll~1ialmiV11Ji106U~1'lfll~nal11ii 

1.fi 1f1J tt u 1~ il fl n ll fl m1rni1 l'lf l!9i°~ 'lii 1 l'lu '1i1l'111J~fl111u fl '111uff'tyt\pn6i11'I f l!9i° 1116 

V11::1 l':lfUtytjj'~fl uu1l'lum l'J 1 ttrm1V1fol'i'1 ifomu 1 rl'1'1f ll~110111ii~11ilu rn1'1'1viv 'lilif 
<:I. v • .:1 - ..... d. .d.v ..... "" 

(GJ) l'.iUfn61fllll!ll111Uulfl1'1'.illft'.i1U1'1fl6~'.ilJHfl 

(t.i J ~flflllJm rnf VI 6ii'ufiuu 1n~flftl'lnwu 6fl 'liii1~flftmf u u:::'lW'V1fV1ailum i •wfl11 

u lfl1'1fll~'.i1mi-1utt~ll 'lii tm::: 'liii1V1f V16i1u 1 u fltl11'1 f l!9i° •:::Q m tlguu iil tt'.itJ \] mtlguu ff !l lVI 'l i11l'lu 

Vlf VI 6ilu 6flN gu ~fl rn 1i'uuvi~flfll'l'1'~11a i1u::: 'lW'm 1 •wq•1fl 1lf uri1fl61JU n mm:: 'lii f » '.itJ 'liiil m l'J 

!l'un 11f111'1 f V1ailu Ju 'l.l'mu1flm1llflm1 n6~Vlf l'l'l'i'1.iuii•1m1J 

mm1 dm 1 u m11l.imrn611'1fl'l'.lu!l::fl111J61J111Jwl if~gullfl mrn6~1'1f l!9i°1 <iV':lf61J 

fllJJJJlfl'.il "'ci> tt 1flilti1l'11~101116vtfo~i1!61in::i~u111tJ1'1f'l'liii'lugu1 if tfo~nfl l'l n wu 6fl'1' 1m1u 

11'.i6V1f'l'lailu~1l'luri1u.1'1'l!61Vlfl!~m11ow':lflllJftlmn1u~11l'lu!l'ul!JJft11 1tt1'1fll~ilii1'1ii'lW'fm1u 
• 

11161'11' V1ailu fiu u1flntJ1V1f l'l'fl1'1' 1i'uu vi ff'tyty 1ti6.1' ~1'1fl'l'l'i'fl111u fl 'l 11ifflnin:::1~u11'.i 61'1fVI6ilu 

guJu1l'lum1::'l!6~1'lf!'l'~ 
ffl'I ii~ u:: 'l.l'f m~u tt '.i lll'I f VI iiilu flu ftlJJ 111 fl tt if~ fl6ml'lu~1" ffl'I ii~ l'lf l'l'~ il 6 gti6U ~f lJ 

111:: 1u':lfUH!l:::~flfl!lll1tJU 6 fl~ iJV1f V1uffV1 ii~16il1'1ii1 .i 1 111 il6 fl6~ vtf !'l'l'i' 1m::1l'luilnii~6wu1ri 1J . . . 
'l •l • d<t l • o • 1 "d ~ • ; 1 ddd o «, ,, .Id .I " .Id fl UV!UV! lflU 1Julfl61'.ill lf1Jfll'.ill'lfl1'1'.il!ft tm::: Ufnlll1'11Jfl111Jull1JUfl6~lul'lUU'.iu1116!UllUU • 
l!!llVI Vlf VI aifu 1Ufl6~1'I f ll9i°l~61ifi:h~u111 llvtf 'l'taffUftUUOl'lf ff~ 1 ttl'lf l'l'~ iJihu lu~ llUU fl 11 

'1'1fla11 'lfi'uvi.i'tJ1m:::ii11flu!{u1fl 
d .I ., '1 ,, • h 1 • < .I lVl6u'.i::: lll':lfU UfllH)IJflHMVl'.i'l'IUl!U llflll11'1'.il'l'fl f11U:::m11Jtll'.i fl.ii.fl. 61uu'.i::'.tllrl 

t11ttu.itta mnru '11' 1~611 'l'll 11<1:::11i m11 ttV1f l!~tliju~1~u1n1Jm1i11:::11u 111tJ1'1fV1ailu gu~1l'lu 
I.., "'""-1"""' _,k ,,!j 'ljl..::...::, <I'd. cl'l" l!1u ft 1'll6~ 1'1'.i ff fl tt fllJ ~ftfl<l muu ll flfl rn11rn 11u 1 111tJ m1 ':lfl'f1'11i'll6~1'1'.illflfl11J1nft!'fll1 fl fl 

lJlft'.i 1 d"" tt11Jilltt vtf l'f~1'11ii1'1iifl11m1fl11 dGJ uufli1vif l'f~u::'lfi'i1:J:::11d~illlQvi !lflmvtf !'f9i° .. . 
•UflllJ a 1um\' 1 1i'm1vi1l'Ju 11ii Vi m•M' nnmmuttil nu 'l.i'fl rntl1 ::ml'l flQ lf 1Jw11vi~ll!l:<:VI1w ':lfa 
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• 
1n11 """" 

1l'lffl'il 'ii llj!U f1lll 

llll'lll d."' 1 umru ~'l'llff~1i11m1nll1'11lff'1"1iitl'Ju hJm1J~ii111u111uff'<yqpnllvY1'11l!Hl 
111ew1:::11'lfu<yqlwif 'l'lfff~lll'e1f11ilvivie111wtuu111a~1fi11~uurine1'11fffl'i' 

1umru ~ ii11111J~ i1ll mm:::ii 111 llJ l'lmiu ff1J11111vlll1.h::: 1a'lfu 'lle1nll1'l'lf ffl'i' VJ f rr~ mu'lle11111J 

tHll'lf1l!J'illf1tr1u Mlll n.11.vi. rieu ~•:::'1'11m1ne1 'l'lf ffl'i'1llue r.i11gu 1 ttvi i1 '1tlu1n~ iimu11'111 u 
,., ' ,., . 

ti'<y<y1riu'11V1f rrvi"'l ?I u11:::111n'l'l f rr~ 'l ?I 1i vi m1mllli'1vi'f11mwt i1ll'lf<llltl'u?I1a11111Jlfu 'i viu 11:::t VI 1l 

ti;::: fo'lfu~~~lf'1'11ll1fl!J1'11fffl'i'mh 'l'l:irr~'1iiu1Yl'll1f11f111111JJ1nr111d1 

1umru~dlufl11U'11m1fl1!1'l'lfrrl'i':i11Jtiu'IJ!J1Vlfrr~11mm1uvi1JJm11n """ 1tt'l'lfrr~11m1af11f1>i 
viw11:; ll 11d 1ll ci11 ll rm if :i11J 111 !Jll1 llJ f uflvi 1 :::11iH'l'lfff~?I1u i\'um1"1 tt 'll m ll' fll ~ tHil fl 11if;'1 JJ . . . . 

m Hltl'Hi'u uvi 1tt1llu '1iJmll'1i !l'1 flM1:::11i11 i\'u '1Jll1'11 f ff~u ll!MUl'l::: '1iii1•:::11fl111i\'u '111'liu 111 
' . 

n f ff~ 11uli Vl !};• u"'l ?I 1111u'1vi'Ii11?i1u111lliaflflmi'll11111 u m1 '1iiiJ iJ uw vi 1JJ if t]J '!! i ri ll'11nfff,;'111 ll . ' 

m:::11'lfu<yqi'wil 1iiu1Yl'vNf11il>ivie'l'l:irr~nui3u 

11JJ111 6. 

mw11 <t<t mu 1\l\'u11im.J1m1 <to 1m:::m1111 G.r;n 11rnff!l1 ~f uiJ1::: 1u'lfuaeJJutt'l'I ii 

t'.l uflf e11 i'{ nf ff ~tliJllii1 tttllu '1tl l'llll~ ilmu 11 '111 u ti'<y<y1n!lvY1V1f ff l'i'111 !lV11 :::n'lf u<ytj)'w if 11JJ;f 1 

iiii'l'l iit'.lunfo 1ri 11uu111mv1lltl1::: ta'lfu 'llll1ne1'l'lf Mf 1u nnu ~'l'lf ff~1iw mrn!l1nf ff11"1iitl'lu '1 ti 
' . . 

l'llJJ Yi ii mu 11 '111uff'ww1rillIii1'11fffIii'11 ~ ll m :::1 l'lf Uturuw ii "'"' .... 
1 u n1 ill~ nf rr~i >i mrn!l 1 '11 f ff l'i''1ii t llu '1tl111JJ~il111u11 '111uti'<y<y1rillvf1'11fffIii'111 !l 

w1:::11'lftl'<yti)'wif ilu1llum11 i'lnf w6~u 1 u ne1'11f ffl'i'ianu111u w~1u 1 llt1 '1tl8'11J11m1111auen ~f 11 

iJ:; ::: 1 !J'lf U ii ff VI ii w 111111J m 1'111Vl6iiuil11•1fl'lJ11mnfmv1lliJ1::: 1a'lfU'tiu1n!l1VIfff11"1vi''1iii11i 1111 mf u •::: 

i?IVJ f w6iium 111a1111111n'l'lf ff~111ll'1ii tm::: iii i1V1fVlaiiu1ufl!l1'11 f ff l'i' •:::om iJ~au1iJ111miJ~uu . . 
ff 111'11 '1tl1lJu'l'lf Vl6iiuua11gu~w11J t1uuvi ttl u m1'1?im1 vi Cllf u'i 11 tu uri 1'1ll1lll nu 1111::: iii f 111 ll iii ii 

111'Jtltl f111f i1V1f Vl 6iiu if u '1?imu 1n m11i 11 fll'.i nu1V1f rrl'i'11>1t1W'lfll'LI 

un 1>11ri 11ii~1 a~ tn 11~ u •1flfln1iiiiVJii111JJ 111r111d1urr :::11rn1rn 1 
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11U1 lfilld 

Hlf fl~~lljlll 11'.lfl 

ml'ln c:i.ti 1Jflflll 11'lf u fou'Vlf v1iiilu hi mH 'Vlf ll'.i 'If 1t1fi 11il irn1nla1~ hrnVH'l!if 1r~v 

ll'tl' ull'u u 'If 1v·ihumifo 1nil1111 fou 'Vlf wiiilu 1u11v1'VI f ff .I t l'l uftt1vil m 11il u fl11fil'VI f ll'~'ll 11111 .. .. .. "' 
• • • 

fou'VI fwiiilu 1 uflll~'Vlf ll'l'l1iidl u i tlm1Jtl'tyty1nvl'i~'Vlf ll'.I 'If 1vw1:::11'lllitytY'~il 111nm1 lm.u'liu u u 
• • 

riv 1 tt'1nl'lfl111J1lf u111m1ri nv~'Vlf ll'vi' 1JAA111! u~ v~f ufll'li 11.Jfi u'Vlf ll'A l'll1Jm1111 ct.d mh~ \! n11il i 11J 

11'1 u~ f utl n tu'lluil il'VI 1i 1'10111tt'llAA11.J, mii 1'lll'l 1<flti11fiu1111J1 ~v tl1::: 1 u'llu 'UV~ nv ~'Vii' ll' .I . . 
u<i::: 1tt'tl1mw 1 umm1 ct. ct. 1nAll'11Jl11 Hifoiu t l'lUlllJ lll!J 

A1l!Jfufll'll'll!J111A tt if~ ffl!lV 1~rinnrn1tt1J AA mi u f u NA 1fl u ~ 1u 1 u w rn ~ff lll 
lttll ll'!Jfl1! '1\\i'faufi 1u~ti~w I]~ 11nrnl ll nnilii1u i 1lJ'U rN 1Jflfl ll Ju 1u1111tiv1 M!Ol'lfl111J !ff IJ'I! ltlll ii 

w , 

fll)~'V11ll'l'l 

!Jll'l>l ct.b 1urnru~rjfutl1::: fo'lluu ~~ 1tt'Vlfll'~1wh1tl1Jfili~m!1~1'll1JlJll'l11 ct.o 

mu 1 m :::u:::nmv)-lll'!Jffl1Hii'1 H l'i'Vlf ff ~nu 1'Iftl01il'1~tlfili~m'i'1~ mu 1 m:::v:::nm.Y ~mi 11 rjf u 

tl1::: 1u'lluili1V1n1'1v11f1Hfi11fiu11111~1n'Vlf ll'°Anu~~v~f ufll'l tt1v 1ilir'VI1i ~ 11m1Jm1'Vlf w iiilu iiu ~111 
,, ' d .. "' 1 , w "",, 1 ". 1 1Jflfllltl11Jll1lfl H!l1lll'lfl>lll l'fillu1:: IJ'UU'U!Nfl1l~'Vl1ll'l'l 11'l 1m::: 11lllf1111J lllJll'l11 dd 1Hflll'l!J 

mH'li~r'lu ll'l1J1llj l!11J 

l111'111 ct.<iY ~futl1::: l1J'llUH~11:::nuilil'Vllil'ln~~u11:::'Ul'lrJl'lUltmU'!JJ~'UMl'lll~'Vlfll'.!111v 

rn11ll'n~u1'l11J~u11!11~1u fl. ll.l'l. t1111u1>1 'lmu11m'l111111'UM'Vlfll''A 

'VI f ll''Al'l1~11 omnufi11'11~w1u1111r'l1>1 ti11u1m flll'l> 1'l l1J1> >fl 11if~'l~1vi1~ ~ 11flu u<i::: 1 '11~ w 

'ltl~1 ~u~'1tl1iluvl'ln~u1ufl~1u fl.ll.l'l. tl>:::mffn111ul'l 

1 d.J,,w "' 1 efd- -1•w "I 1 ef • Q lJll'l'.11 dcl lll'l'.llU'Vlf.J'.11lu'.I::: 1'.1'111.!!Jll''Vlli l'l'.11Ju'.I::: IJ'llllff1lllfllll'll!JlJll'l11 GlQJ 1'.ldflll'V~ 

' . 
111VlJff'VI1i'l ~f 1J 'VI f w iJftllfl ~111lll'l~1 fl fl Un 'VI f ll'vl ff ll f(l'I M l'l l!J IJ1 l'l '.11 ti"' 1'.I Hl ll'l!J 11111 ff tytyl 

ti!'l ;, VI f ll'.i'il'l.i' 0111 u .i '11'1 flu l'lVH~u 1 if rjf utl>::: lu'lluu ~ll::: nailil'llli'l ~f utl;::: lu'Jfu tt1l'l . . 
'Vii' w iiilu .r~ mii 11'11" tl'l'l d1u H 11~ ~rn ti>::: tu'llun ~f utl1::: lu'l1u111Ju u n' "l ~f u~1flm1u1>1 fl n 

flll~'Vlf ll'vll'll!J~ 0111ll l'l l 1'1 llff ty!JJlftl)i~'Vlf ll'l'i' 
~.J~v"' " .., . :: .., """iv" ~v~ . A l111'111 ct.If 1umru'Vl1Jf.J11ltl1::: tlJ'llll11mm1u 111flll'!JJ!JJlflll\iN'Vl'.lll'l'l!J wm11uw n1uu!'l1Jl~llll 

fl n 1ilil'VI1i •1rn ~ rjf utl 1::: fo'llu I'll IJW 1 :::n 'lfU I\! <Y~ if 1 if di u '1tlm1J11 li m fl ru '11'1' ~ fi v '1 tl if 
' . 

(.,) m11tl1iauutlcHffi.lJl.llltiu'1'~'Vlfll'1'i'1>1111mw11 t.io 111vm1>111 i.,,., 111rn!'l.iavu'Vlfll'~ 
u " 

• 
m m.111>111 """' (t..) mrnl'i~v!~'Vlf ll''A 1111111tl1'l11J1J11>111 t..ct. 111v fl11fv ~'Ul'l 1 tt1!1 fl'VI f ll'vll'll!J 
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1111'1 i,,i; 

11'lfflUUlJ!l1JfllJ1 

o , ii I d llJ !J'<V d . i/OJ _ f ... ~ <=:I ""''1 Y• ' lJl\1111 tiG> (iBi) u:::m:::'l'l1 fl\ll!JllHJ tfl11J\1111!Jl11'1l'lf61JU1fltj11Ju1::: ta'lfWH!Jffl'lli fl11l1h::: ta'lf'll 

Ulflfl6~ n1 ffA11!J nu 'lfru61Jfli1ffl!J 1ui'll6~tl1:::1a'lf'lli ll fl6~'1'1i' ffAvY·m!Jfl 

• • • 
1li'ni'ff91 ti ii tl'~\1111J !l'tyty 106i~'l'IfoA'1116m :::n 'lf ii'tyty~ ti 1116 m111aflfo~ti11iYaman16tl1:: 1a 'Jiu 

. . 
!Jl\1111 ti 0 fl6~l'li'ff.11l'lun i''ViVff'llli i'.l61UU 11J1'.il11:::11tl ffTlli1'11!l~l'li'ffA '1.1' . . ,, ' ,, 
lu mw Yl'l'li' ffAc\'1Jl1:::111mu6~u1fl11tl ri1'lli 1 1116IU6m1ml'luu~ 1Jflfll1'116~'1'1i' ff A tt'll l!'Yi~H 

ii1 li'u lfl6~ni'ff A'mnml'i'll'l'li'wail'll 1 '1lflfic\'1Jl1:::m1111s6 l 'llm1'.il11:::uty:;i 11c\'1ul'i mill 

11!J1\11 lt 

m1m:::fo ifu '1 U'U6~'1'1i' ff A 

,, . ,, ,, 
!Jl\1111 tiGJ V1i'il'ft°a61Jtt'll!fYJMm1.Jlirh11u.i luil'tyty1ri6l'i~'l'li'ffft° 1w:::lumru~~l'ia '1tlii . . 
("') 1i'.ia '1.l'tlij111im1.Ji\llqtl1:::ff ~fi'll6,fftyty1ri6A~'l'li'ffAm11t'l1'1111U1 

(IBi} 1rl6ff1l1iifi1Vim flm111aiifi1d'" 1 tt1il fl'l'li' ff ft\1111J m"J 1 '111JHn1 i,,i; 1116mf1 tu 
m1l~'l'li'ffA11s6~i'11tl1:: 1o'lf1.H6~'llll 

,; • I ' "' • d "' "• • I 1 ; d 'J d (en) !1J6u'l1fl!J'lll11l1&l'l1ff\111U'llr:f11Jun: IJ'lf'll!'Vi IJ~~ 11Jlfl1J1 
A .I d • • "d .Id .I • d "' (ci'.) !1J6u11fl!Jll1f1'1'1'1'11t111Jfll11ul11J'll!!ul1~'1'1H1\11\1111J1J1\1111 lroiBi (GJ) (lo>) (..,,) 1116 (ci'.} 

ul'iil'tyty1ri6.f~'l'li'ffA°r'i111ufl '11i'.l1ttiifl111tl~auutll1~V1i'ff9i 
1 SI ' d .... ....f ii ,, I Iii ..A 

!Jl\1111 tilo> 1110 \lltl"'1111l1\lln i.,i; 11ltl'l'IH'l'\llil'Ulf~ll1~ l11'l'li'ffAVinrn1Yll'i6 tUl'l'l6 

nm11.J 1l111ii1a 11l1:::1i'Yiffnni''Viailu ltt'1l'lu '1tlm1.J1Jlm1 ti<n 11uul'i1l'l'llmw~'l'li'ffA°i'll lfYil1" 

I d6~mfl'Vli' ff 9!1il fl ii u fll':i '.i/11:::tl'ty:;} 111 a U1Jl1:::<na i »' ~'.i/11:::tl'ty:;} 111m~Tl'fUM1ll Vin flJJ'l'I r '11 V 
!!U'llll'imw 1l'i'll~nm11J IJ111uiv 11161i'flffn'l'li''VIOffllU'lllff~Uiu . ' . 

J.Jl\1111 ti"' n11i1nff::ff1~ 11ii iYuul1:::ri1 i ~~1111ii6l'I i'ffAff'll!fYJM 1 tt'1l'lu '1tlm1.Jti1~1J 

~~l'i6 '1tlrl' 

(GJ} ti11~~11l~liiflU1flfll'j'j'JlJ'.i1!J U111UllJ !lll:::i'YJffnl'li''ViOff'll 
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• 111-ll <no 

11'1inUU1~lUfl!n 

("') ri1fl61JUV1'U'lf6~1Jflft1Wll1J!Jlfl11 1i;,s 111°61J1fln &:ti;, ri1Hliw1uflnr11rilufl~'lf6~ 
•• _,; , .. '1" .J.J ... 
i:i111u1:: !U'lillfl1"!Jlfl11 d.d. 11rnffl!J !Jl\1111 d.&'. 1116!Jlfl11 d.b Uft::fll 'li~lUVl!flV1fl1Jl116 

1~ a11dv~Illu1flm1 ii' fl fll rn v~ Vlf ff vl ~VI f ff~ i:J if VI ii 1'.l a fl rnn lfl fl ti ~Vlf ff vl1ri'1 fl tJ'litilJ u ft::: 
' . ~ 

fllfltllJUVl'U Vl1ff fl 
,% I J 

(d.) 11lltJVl~tJ'U 

lumw~ flti~Vlf tr.li:l 1ii1rl11~vm~ u::ii'flff111iitlluri11 ifli la111'v'li11::11if 1 uih.!'11 hi 111' ii'flffn 

1rlv 1ri'i1 flftl Wli1rnm::'l'i11::11if m1J1111111ll ~uti' 1 lllflflti~Vlf ffvllh1f1'f 6 i\'ufl~mti v 1 Mli'flffn 

1 iiuri1111flftl'IUJ~n1l1ufl H1mrtyty1ri6~~V1f ffvt 1 umw~!Y'tyty1riv~~V1f ff.i. ii1ri'rirnm11-'.i 

1iimrn1V1fw6i\'mm::i\'V1ilri1~ '1 ~fl~mlitiflflUri~f11tl1:: 1a·iru 
• 

1iiu1w11"1u"rn11 <t. i., Ill 1 iftl'~ fi ufi 11m1u1fl6~VIfff'11J1'l'i11::: 1111111' ii 11V1 f ff~ 

1'111J1Hfll1ii~ri'1a lfltJ6~ lft!J 

1umn1un1J ~111'1i111 111'vii'11ff1rnfw6i\'u1'111J1nrmll~ rl1tl'mm fl.ft.Ill. !Jlijlh::mfl 

0 • ' .,\ ~ M 1 •- fQ •QG~ > m11u1111ftfl!fllll'l'l t~tJ'U 1'11 1m::1lifll1 l1u!Jllflfl ifl 

l1!J1fl b 

flll tlltllJ~Hftl'l f ff~ 

!J 11'111 ti. d. M 1!JmM1Jflrlft 1 flU1::: fl tJ rnp ii. l ll u VI f ff~ 1-'.iuu A ij::: 1 vi' f uv ~ t\fll'l u lfl 

mu::mrnfln fl.ft.Ill. 

m\1111 &:&: ti~ v lij ~u r1 i'lf till u ru11lltl1:: fl uu n 1nu1llu Vii' ffml'iv11w::m11Jm1 fl. ft. Ill. 
"' .. u ~ 

""" .,, • v "'> a' 
( G>} lilllfllTl'tl!U 'litlfll!JflQ11!JltJ11fl1tlfl1'l"lilllfl 11 'l'll!U 'li!J 

' .. 
.,,, """ Qaj QJ ..... d;/. 

(lo>} ff tnllll fll1 l~ll l'l!JflQl1!Jlat 1l '11l::U fllll ~'If 'U 

(r;n) ili1i1Jflflft~ll1flm11~flw::mrnfln fl.ft.Ill. tl1::mfln111ufl 
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tttl' 1 ''"" 
Hlffl'il'illtjl1Jflll1 

,,d. d,, .:.1 "" QJ"'> :;,, " 

f;!OU'll\'J!ltjtyl\ll1'111J11rnmM\lltN1Jj1u::vrnmmu 1::um1u 1L<l::IJ1U!Y1JU\ll nllVM\ll!l'l'lfl'.i:: 

ftl'fi1 rn1ilo1Jl'll1J~f11U::: m11Jm1 ruu1. t11::mfffi111u l'I 

1 V• ~ .I .A .; ~·~ 1 1 •.1 ~ dj ~ d 'HlYlUMlU fl.Cl.I'!. u1!::fllff111J'lf\'Jljflfl!l'IM 11'1'.ilJ 1J\'Jtjty1YI 'f1u1!::fl!J1J1jJO'iJllJUV11lYYI 

\ll!J!YUlJIU'lf'U 

1J1Yl11 <'l!b 1 u mw ~ilf1111J~lll'lu1~vi'n'lflfl'J11J1l 11~1JO!J'Hl!Jf1111J H11'11'il 1u1::U1J'IJ 1J 'I 

fl11tJ1:: fl\'J 1Jlj1 fl'iJ!lJ U VIJ!Y~ 1 ttf1W::fll'l1Jfl11 fl. Cl. I'!. iJli 1U l'il tll11Ul'llim11 'II~ VI f !'(~,\' !J'!tl g iJ'&'J1 U 

mJ11'1uV1flY~1?1 

1 u mW ~!Y fl Tl1flll!ll~ntl1 tt!fl\llfl111J ~ l!lJ'U l'lllJ 1l rnmi '!!tl~ IJU lL tJM li_J fl IU!::fll'l 1J fl U 

fl. Cl. \ll. t11'iluti''hm1mtl~uuut1Cl'l!it1u1'11~ rirnu l'l 11m'hif u ~ 1?1 

• d 

!Y1UVI 1"' 

fl11 ri1rl1Jl'lll" fl11t1':::flt)1Jlil ii 'iJ . . 

<LI <f QJ .,.,,,,,. I <V "'Q 

( G>) UIJflfltl'I Vil !Ylll tl\'Jfl'illflVIHW!YU !Y1U \ll1'111J'IVl1!Y\ll 

(1"') Ii \ll fl11 fltl'IVI f lY;1tt1llu1tl\ll11Jff tytylntl.f '1Vlf lYiilUl'l::V11::'l l'lfUtyqj&ill 
, " 

("') vu Vi flm'.ilJ ffVliitt11lffVI iimilvV1f V1aiiu 1 u flt! 'I VI f lY!il 1w1?1 1w~ wu<l::ttil iiu 'll!l 'I 
"' .{ "' d.::t ""'- 'JJ "' "" ... 

fl tl'I Vil lY l'l \ll Cl tl \ll 'il U 1J ty'li'VI !fl IJ1'111J 'I fl1J flMVIJ lY \ll 

( c:t) l'IUmm::&i\lllllllJ ffV1ii1.h:: lu'litl 'llM fl!l'IVIf !Y!il • 
(<'l!) ll'llllYJ5ffV1iit11:: 1u'lftl1tturi~fot11:: lu'!itl 

(b) fl11Jf!1J l'l11'illYtJU 1m::i!!J'!rl'Ui'J1 ttiJ fll'llil'lmrn!J'IVIJ lYl'l1ii 1l'lu 1tJm1Jff ty(\Jln!J.f '!Vlf !Y!il 

1m::m::n'lfurutir~ if U<l ::il1ifilmrn'il'llll1 u nnli\ll m1 fltl'IVIf !Y!il . . . 
(~) 'j::um1utu11'1rimu::mrnm1 fl.l'l.lll. th::mfffirnu\ll 

1Jf1f1l'll11UU!l fl~Vi1il&i m11Jrl1JVIJ!Y~ 1 ttf1 w:: m11J m1 fl.". Ill. ihl iu l 'illh::mff firnu \ll tt ci' mflm '11' 

1u m1m::Vi l\ll11Jll 1uw11tl' i~ 'llt1<1V1f !Y~ rn»h1 'lj1u::V11'1rnJ1'.i u fll'jVi 1u1::nuri' urlrnf 1Jf1111Jf uil\ll 

ri1iil'!~U'il1flm1u1::fl!J1J111iiu11'1uvif!Y~ tm::rn1lil'lff'!11anutt:i!Jmfl!Y111li1'1 '] llillrl1tl'rn1u fl.Cl.I'! . • 
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,, 
11Ul "'"° 

1l'llfluHijl1Jfl'lfl 

1Jll'l11 d.6 1ifnfff~hil'l'l'h~1Jf111l~U'll<MfllNl'lfff.11wn.iN11lfllllf1~1Jf111l~U'\JlN\'lfffw 

11'1111ifrhU~(i~1111'11~ lU ~ tl 1111.l 1'11'1lUflt)11m11-J1,\'11Jl'lll1fl'futy 1f ,\' 111 
.,. ,,J.,, 0 .J " .d d 1 ,, • d 

~ 1J m11rnnlll'I1'111'1lU111fl11u~111!H"m11>1nuffti1J u 11::: U ff 1'1~fl11u m u l'l IJ i;i ff tl 1J 1J (\!'II 

~ ~ 'l ,\' f rn111w ii U'lltJlJ Ill ntl1il' fM iu n. ft. 111. 1rn :::~ fftJ 1JUty1l'1~ n ii n.¥ti ~ iJhim nm n 11il' nnu 
• .:!{ " .... d .,, 

1116~ f1U H'\Jtl~ \'l:lffl'lllll 

~1Jf111!~UftlU1Hfl11d~1ir~u.imhitMlU fl.ft.\11. u11:::!\'1il'Mlll fl.ft.\11. tllultll'lll'W111tJ 

J-~1ifnfll'willmvw.itil1'11i1Hu'llu111iu11!i'mnwon~i\'1il'mrn n.ft.111. 1h::m1fl'n111ul'ln!ft . . 
1 Mflll!:::f111Uf111 fl. ll. l'l. iill11Jlll Vi u:::1h::: fllfl'tl 111 u \11 m w U ll ff Um! Vi '11.rn 1! l'lu ft()~ n fl n 

il'l'lll 1~ 1Jf111l~ll1'11"1!1fl11d ~ l ft l 1'11Jll:::tll11U 1'1!1tJu '1 '11~ l'lf ff W ll'itJ~ U Q U~ if111f 1J flU lJ.i .J 11iJUfl11 
<V ' " d!JJ" 
~Mflll111'111Jfl t\11 

mw11 ho 1ifif1il'M1u fl.ft.I'!. liri1il'~mu~1iluffufl111if'l'lfffwm:::li1ni1111tJ~l'lr~u 

m:::li1m11111 'l mo1unm~firnul'I l~tii1eNt'lum1mu1111111111tiv1J5~fl11mu1111w~mu1fil'l~ui\'1J 
fltl~l'lfffl>i'11':1tiffl!iUIU'llU h1mw~nfffw f1111Jfll! ~il'l'lfll! \'IUfMlU ~fl.ON 111!lii!1U\'lll 

'\JtJ~l'lf ffw 111!l1Jflflft~l'lf ffw1Jtl1J111Jl!J 1 M lllflU!ll'llll'lf ffW m:::lilfll'.1111tirill 1 Mlfll'lf111f11:::li1 
• 

.r~.ie 1i.111 

(.,) 'l i.i iJ ijlJwmf i ~'II ti~ n f ff w mu Jqi !\!1 ri tJ i ~ n f ff .I 11 ':1 tJ vi-;::: '.I l'llUtyty'W if 
(t.>) ;J l'I n1rnti ~ n f ff .II ill u ii' nll w :::~'hit 11 m::: ffu111eti1ll riti 1if1fi111fl11mif1111 ww ti 

. , 
fl<N\'11ff'1 

(Gll) '1i.iii~n11~1u111ernnffn~fllll:::mrnnn fl.ft.Ill. i.l1:::mfl'n111u>il'll1Jm111'.l1 <J.d 

(<>'.) 'li.ii.lgu~m1J111Ju 'l'llm1Jmffn <J.b 

1111'111 b., l~tiiJ1ttli.u'ti~l'li1111111iungHuwgmrleiimnlT11fff.lm1.U1un1'.l.J11ilu~'.lm'.l1J 
• 

1m1<m11'.!u 1ifiim1a1Juij1Jwii!~.iti'li.lil 

(.,) 1 u mw ~'l'lf ffw '1.¥il'l'lli1uru1lnf 11aflmrn:::1wnnf 11aflu 1 u nMn i'ff1'111'ed1~ t:1 nll'i!l~ 
u • 

1'11IJIJ11'111 "'d iJ1tt~1'hi\'1J~uft1'11IJng111Jw~ t11 I\' u~u ftli mfl n 111w 'II a'll 1 tiff t:ll uu n l'.I l~ u 

n i;i 'I! m1111.¥ 111'11 u nnf l~a1rn:::w m111'IIii'n'l'If11 a uft::: n i;i 'II m11g u ~ n 111u1'11~"l~"t1'111ni;i m::: m 1 ~ 
tl l nf j'jUffU 1 u mHl'I f ff .llJ iVI ll111U 1'111llftlll11U n1Jnu'l'lf 11 afluri1l'Ju ri1u ii11'\JtJ~l'lf ffw 1 u f11'.I 

Vlunru111u1~111llnni.liju~mungHuwiil~n<i11'\11N'l'li'ffw 
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• 
11 ll l ''"" 

1l'llflilill~!1Jfllll 

(t.r) 1~t11M'dlu '1ummul'lmrncl' 'llt1,nQ11mu~r'i111u 1'11 u (.,) 1 ttlJllJlll'l'i1l'l11r1111u::il1 

'll<N~n1riu~1m\ll1JJng11JJial'i,mi111!1lnngm::m1~r'i111u\llm1Vlunw1111t1r11u1wn1w6iiu1unt1,vifr1~ 

11mllll'l'lll'laffll'll1l,~l1JU'.f:: lu'llUl~ij 1 nil nnufitiw'l w11lu '1ill'lllJ~fl Q HIJlmf u rll1'1lll'l '1;\' 

111J1\ll c> 

wt! m1mllrni'i i~ 

ml'ln bt.r 'lunnufitiwwi'i1~ 'lM'wi!m1u11l1wi'i1~ilil1u1u'1'~11fo'1uif 
(., l 1./11 '1iJ'l u trmu~1h::nmJlj> n~ 'llt1" n1 n~ w1tinmu ~ ~"1111n1J» 1 ij u1::1J1n ./lm.i n 

• • • 
'llt1n-11tr~ 'l u1::»11~11mw1::t11iil'lailu u uo,Vl1::tJTWl'IVl'I n»1ti 1 unmfi lfll>'llti,tro iu Vii! u 
A .,,, • dd " .... "" "'"" :: d CV 1Vltll'l11ilfft11Jflilfll1 'lutr1un1nl'l1'1Jt1" numnh::n1llllj rn um tr\ll 111Jn "1n1111m11Jrn ntrn11n f1Jl1ll 
~ " .dai ,, 11rn'IIt11;1 n nmu1 'II t1" 

• 
(t.r) 1./1 i '1i.l'lirnu1fl1rnitii 'llv»1t1trmti unm'.i u 1u1::11i ~11ftm1::mii l'IV ii u uuei "Vt1::mil \lla l'ln 

. . . 
("' l fl'utrmuli11'1 'l liil111\lleuri11tr~ff'ui ill mrn1::fi im1JJill'lm1Jm::11'llu ruruw i1 1w::wi i" ' . . 

nmw1::t11iil'la~u uu (i,Vl nmil l'lal'ln111t11 unn1fi im1'llt1~trmu~ Ju 

( "-) mirvi1t1nITTrn1 t1»i1 nl'im~it\ m./I 1l"n11m1m::fi1ft111Jilvim1Jm::11w ruruw if 11'1 m::u::nm 
d •• 

'1il1nu mi, ~ti 011uvi iiu1u 1~n1h:: tu'llu!u mw1nuuti11111 t1 m14i11iiu fl;i 

( ~l J, 1ifn1 tr~ lJfl fin~ il ilm 1u 11u1~n1111JJ »1t1u1::1nn '1it11;1 n 'llt1,n111'~ » 'i t1 lJflfl n 

~n1tr~JJt11111mu 1 M'r111ilu nu m1t101~wil~t1il1" 1vi11n u nmf~nnJJfll> VlU n"1u 1Jnll1~ 11n:: 

~trt11lU!!J:ii'llt1" n1ff~m1 H'ti't1ur11 w1ed '1111111!1'vi~ l1'4'1U'!!J:i1 rnntr11 vi1"'111tt'it111i1njj1ui\'u 
""' .... 0 ""' .,, c:i lfllJ1fl1Jfl11 '111 ll U "1ll 'll M'l'l1 ff \ll 

(b) J" 1 M' ljflfln l\ll 'l ~~il ihuf 1ll umrn1::fi rn1 t1./I mfi uu'.f "'lvi 'l ~1~u1./lti,1m::u::11'1 u . . 
,I 1 ,/t -'""'"""" '!J,}d "" 3} j}d 1"9} D ~I ~ <1J al u>:: IJ'llll \lltl m1ut]ll\ll11'W 1'1'l'lltl~Vl u nnurn111mn m 11ovum 111t1tr "11 rnll !1''1~ tr4 \lllJ !!J'll rn n !1'11 

11ft'nlJ1u 11'iv1'l'ltJ~1~u1.Uv,11'iv~111'1u11rim1i.lfiuw11i'i1~'1JMVliln~1wll111u1~ 
.dllj3}5'ti}_j ~o Cl Cl<t 31 V 11Jt11vit'll1 rn11n::n,1Jt1n1mrnnull't11lm1J (.,) 11rn (t.r) 111t1n1m1fllll'l1JJ ("') 11n1 .. 

ti' 1iJ,r111il u m1 '1Jlm~ u u::m::fi i~v '1 iJ'lunn inn i,fiu 11'.it1u t1nnmfi1m1'llt1,ll'mu Vli!u ~'1;\' 
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11tl'1 <J?d 

)l'l(flijijlljlUfl!fl 

1um1ilgu~11tl'1~f11" (G>) 1116 ("'1) 1•rufl~1u1;\'111tl'1~lli'tJ~him:::n1nniJuillim1ru:allu 
mni"~ 111 mlluflnA' Uf11"tl1:::1.J111 nu11m111i Vi ij11ru1m11.J!l1ty1u11::: 1umtll mJ.J (.,,) lli'11~il 11m11A' u 

'J} l.:::t QI .:!} I .,;. 'JI I S) 11)5/ <!:I IV QI I 

11uufll.Jl11i>J11ufl11t'li!l11111 mu u ~1 n11 ij ::m111 !Jlllfl um 1 fl m mrn 111tJ1111 fljpm1 ~ m111 ~::: ~ n 
<>' V I o <!:! o 1 '$J _j""'- ~-1 .,,. 15/o -:. V ~ .:!:I "' A 
llfllllll 'lffl'lf!JU '1'11!1111 11Hl'l'll 11lul11lUfff111'l tuijlfllfl!J 11f111UUfl1lflU llfl 11Hl1111Jfllllflff1l11Hl 

' 
11li flJ!lU~ 1~ 111'1Y!l~ tiu m> n1::n 1f1111Jr:ifl '1J(T f111 '1ii lli'tJ ~il11 maA'u uviJltJ~iJ gu~f111Jtl1::1.J1ii 

~ "'> I 51 'JI ..:::. 'J} 1 ,aj t:>.lfl j/ 'J} I ?I 
flt}111.JW11i 1'l ij 11rulfl111.J!Jlty11 lf111lfl11fl UU1l::ij::!l IJ mm u U!11ll fl1l Hfl u !J !l'l 11U lll'll u Ul 1111 .. 

• d • 

l'llflll'UV~ffmuvrnu 

1Vo "' 91 'J} .J. ,d !J) ?I o I 
flll 'liVlU lij 'IJ!JH1uflnmu1HU1'1'lflll.J1:i rn11u ~ ij:::f1V~lUU fllrn>:::'l'llflV 1Jflf11l 

~~1~111'1Yv~ lfllll'!Htim~v~~~11iium:;m1uffvu u11::n111i'um;~11iiurrn11111.J ("'1) (.,,) (&) 111v (b) . . 
'J} l/j 'JIOJ d, _..g QI I OI !1,1 O OJ <:! 

l'IM 11>1:i 1Jm1m11u 'liVlJijlfla 11.l nnu fl. l1. l'l. nvu nJ.Jmfl !l~m11u fl:i:::a:::nmvu ffJ.Jf11:il'l ij:; 

lif1Jflf11l'1~nli11ff1m"Jailij1l~1111m'hJ~~J~11111.J (&) 111v (b) '1JI 
.,,, • ~· ... q , .. ,., _,q.q • .i, .. 

!Jll'lll bGJJ 111flUllUUl'IV~ tfl!Jl'lf~'llVlJllflV!Jl'l1ll'IV:ill'lV 'j( unnug1ll'l11Ul'l'l 111'lUfN1U 
V 'J} .do ""' 'JI • ,,, 'J} V .J • 51 o "" d "' 

l U 111U1 'l'l fl ll U U fll :i :i V ~'II Vfl V 1'l U fN 11.l l U 111U1'1'11'111.J fl tJ 111.J 11J1Hl11J fl 11 fl1 ::'l'l lf111IJNfllflIJ1 fill 
q , ,,\ ' ., • .. • • ' 1 '"' ' • q ,.;, • ! 1 ·"' fl!) !Jl'l 1lf1V> ll'l 11l11 fl IJ1'lf ~'II v IJ 1l ~Mfl1l 11 ll1l:: 11IJV11'111JIJ1lf1VIJ l'l 111'1V>1'l fl mu u 'j( lU u . . • 

l'l lllU 11lifl\llU1 u fll) ~ 11ii u fll 1l'l11.Jl'l 1::"J l'l(U ruru~ ii '1 J( 
~ u u 

1 _,<=> .... -=> ".J "' v v.dlv .:k .J. Yo 
!J11'111 bd Ufl11Ut)1lf111U11'1'11VrnUtN1UlU111Ul'l'l 111Jflf11l'lf~lflll1'11VW1U1Ufl111.J 

ff:::f11flf111.Jffl.Jfl1"j 

mm1 b& 1 um> ii ii u~ 11 tl'1~ l't il' m 1m ;\' 111tl' 1~ lli'v~u ff fl ~uf11 tl"J :::~11'i'1u ri 1J A A1l 

4 .d " 
'lf~lflll1'11tl~ 

u1111iJ1:::~11'i' 111ii' m1mi\' 111tl'1~ 1 tttllu '1iJ11111.JU1l1l~i' J!"u1111111::mrtt1111u fl 
""' .... .,,. " .J .... ..,.,,..J' " "' v v .d ~ 'J} .... 

l.Jli'lll bb 1unnilg1lf111U11'11'11"l'tl::11'li1ltytyl'IU 1111'lUfN1UlU111Ul'l'llUUlU11'lUflnU 

m"il"J:::ll11lfltJ»m11111cy1 

11"1fl c:1 

1l'l'ltl111Ufl l'l'lll ll11Jf11m 1m::Aru:rnn"nn1murnii111lf1111JNfl 

• 
!Jll'l"Jl b~ l'l'lll'l'll~Uflfl>!H il.!~viv iilii 
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111!1 GJ>.5 

'il'lfnuulljllJOlfl 

("'1) tlfmrntlnflHM 

("') "1111il1flmum1>ml'illll'llinW'lfu . . 
( d) ~ l n fl nn tl'i:: Oll 1J lj 'j nu li '1~fullljl\J11'1 l'lllJ 'Vi nn'Jf U l\J !U~il 
(ct) '11 fl fl U tl'i:: fHJ lllj 'i fl 11~ '1~f1Jll lj l\J ll'lflll'l hn ::l'l ::l1ft 1 ~ 0111 ll fl 1 fl till HJ nfo 

• 
m'i 1fl m1fff~t11'Vi1::ff' ru ru1 rilli ~ '11fiY.11fl11 'i en nff'ru ru 1 ~ '1 ~ ... .. .. .... 

(b) tViflO!lllfll'illljl\Jll'l 

lJll'l'.il bd 1umrn~ ln11tlf um"tlnm!l" ~iu1uri1tlf un1"tlnme"l'i'll" hitnu11if "i:\'1umn 
1uu.ift::mrn · 

1 un'im ~(I a nm l n11 tlf un NiinflHMl'l rn 1>rn11if ~ '1i.i tJlllJ 'il11::ri 1tlf 1J'l11" tlnmrn •• 
1iftl1unu l\JtU~ 1rlv1n um1u "fi 1l'111"tlnme"l'llllflf,J11J.JWi 1~ 1a11i ua u~ 11'lf mrn1"tlnnrn~m 1 .if u ~fi u 
lfll'llll! lmJ 

• 
ml'ln bli llflflftfi~l'ill '1tlililli1m11ft" l n11n1~tlnmll" 
(.,) d1um1u n.ft.l'l. d111fu ln11n1"tlnme~mJ.Jml'ln bcl (G>) 11'ill (t.i) 

("'1) flw::mrnnnVi11nw1 l n11n1~tlnm!l"l'lllJlJll'l'il clt.i drnfu l n11n1~tlnmll~l'lllJ 
"' lJll'l'il be> (.,) (t.i) ("') 11rn (ct) 

(Q)) nw::mrn1111 fl.ft.I'!. drnfu ln11'111"tlnn'ill~l'lllJml'l>l bcl (.,) (t.i) ("') («'.) (ct) 

"' 11rn (b) 

1um'JA'"m 1'11ll'l11~Uflfl'i!l"l'lllJlJll'l'il bcl ~illilUluM 1'11llu::M1'11llllONlfl!ll'iN11lf~ 
11'ill11ft wt11'i1~ ~ '1~ 1m::illinn11J" 1 M'~Q mH 1 nYm::Yi inn 11'ill~fltiunnYi i fll'it~llutli 'II tt'ill 
ile~nuil1 M'1nflm1iJ17Ju11'i!l '1i.it1au~1'l1m11::>1'lfuf.1J!U~ mfoinw 'Ii' thrl'~ 11'imillu i'll~ornu fl 

•• 
111 mm ::n'lfu l\ltY~ ih'h6 n '1 ~ 

• 
lJll'l'il clo nfff~h1m::Yi1nnfi~l'ill '1tlil l'i'll~f u 1 n11n1"tlnmll~l'lllJlJll'l'il be> 
(.,) '1i.i'iln::ri1li'irn1iluJ.J11'ill'll11::ri lli'i'i rnil1m '1i.in1u ti 1u m11~ ornu fl 1 UlJll'l'il d (t.i) 

""'' "'i'"'Q~Q .; (t.i) H1Hll11'ill J.Ju(,Jlll'll'llJ.Jml'l'il wet ml'l'il t.ib m11111 Qlo 11rn11m lJll'l'il "'"' 

lJll'l'il "'"" IJll'l'il Ql'1l lJll'l'il Qlc{ lJll'l'il "'°' lJll'l'il <nd lJ11'111 onli lJll'l'il do IJll'l'il «'."'1 

ml'!n &t.i lJll'l'il &"' ml'ln etc> 11'iemm1 ct& 111n11lf" 11'ill~h'Nu11'ie'1i.itliju~mJ.J 
11!lnmm'li'11'iethfi" 1iou'1'll ilinn 11'io'iwft::t6t11'1~0111uflm11m11111 i..., IJll'l'il Q)G) ml'ln ,;., 

~ "' ~ 111fll1'11J IJll'l'il (ti;n 1'i'ifl111 IJll'l'il &b lJll'l'il <td IJll'l'il <ti! 1'i'iflffllJ11'ill111flll 
"' 11HllJll'l'il bo 

< ,,,) <iJ'1'1'1111~11'io '1i.ili 1u1am1J.Jff::.i1nu rif1' f u tl1:: fo'Jfui u 011111 nu .i uwi'llo~ no~ !'I fo.1 . . . 
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11Ul onb 

1l'Uft\Jlll'4lUfl'lfl 

q 44 <11 .c:l O ... lj 'J) !J/OI ,;!I 

1J1m1 cilG> tUmWVIVl1ff\llm::Vllf11l!Jl'lfl\llllJ!Jl\ll11 cilo 111mrn11n ~\J\lllllHIHJ 

'!Jflflll'ii~ '111Nf UN\ll'li<JU 1u111nhtil 1Hlll'll!N'l'I f ir~Juf u 1 Vl1l'l'I HUflmt1~\lll!J1J1\ll11 bcil ~ha 
r~uu.iu::vhrnu1~111lluiJ'1~ihhu1umrnn:Vi1m11Jil<1'llt1~V1:irr~Ju 

' 
1va ~ 1 . .I .j "' L 1 ' !Jl\1111 cilt.i tt1Jtiw::11n1Jmrnunrn1 'Vl1l'l'IHullf1W~f1rn::11u~ttrn11mvflrn:: oia tlll\ll 

mllln cil"' 1nil1umm ru1.<1. tl'lu~11m11J'11m~11u1~t~v1ilum1m::Vi1ml!Jilfl~ill'Vl11 
v ' " 

'V11~tl11ti rn~ um: 1 ttilihu l\J Wu nrn11uti'lu~'1!utVI vrhrilu m:i.Y~.iu '11.lil 
(.,) 1 umw ~ri'lui1tl:1::tn'l'l'llll~ L 'l'l1l'l'll~tl11ti'.i1N~N(lf1mii1111ti1111::'1~f uv fi1miimu 

a .... '!J; .., y,,,. ., "'A :: ... 
'llll~llll!Ml'U 11.11.\ll. 1mhunnu 11.!l.'1. 11'lu~wuurn1 l'Vl111u1HN'Ut1 

(Ion) 1u~:iw~1ilu 111.l1::m'l'l 'llll~ L '1'11l'l'll~tlnmn~~ ~\l 11nci11ttlfl11 u:: '1~ f mi y1u61m u 
~ 1 ti "' 1Vo ~ ,\ 

'116~f1rn::m1!Jfll:i'l'i\Jl11lll 'Vl1l'l'll~ flf1W~ttrntirn::m111m1 n.!l.\ll. 11rr1u11~1u 11.!l.\ll. tll''UtllHN 
~ ' 1 v ~ 1 ti "' v ' a "' v~ <1~mn1 m1rn::mrnmrn1n:1w1 '1'111'1'11~ 11mu~ttnmrn::mrnm:1 11.11.\ll. 11<1111.imrn 1ui.1~wu1:1rn1 

' v 

tV1111 m1n~uu 
!Jl\ll:il cil<i". 1unntl'~ll~ l'V11l'l'll~tlntirn~ ~ilihu1uii'~M l V11l'1lll~fi1il~o~w q~nnruu ii~ 

m> m::Vi1 m11J1tru111v~tiiflu1nm1 m::Vi lJ u \lllW\ll uuti111111u mul'llll~ hrn~ u:: 1 '11ilu~\Jf1 
" " ' 'i' "" .c:t .... <l'.c:t ti 0 

!l~ 1'1'111 mu \lll!Jtt!lfllfllll'1'IV1f1rn::mwm1 11.<1 . .i. 1::mffmttufl 
!Jl\1111 cil&'. mv 1'11ifofiuu 1i ~ng 111J11Ji1~1u'llitlfi il'iin'lin11V11~tl11m u~ nww unrn lU!l:: 

d o ~ l . I 1 V dj ~ti ~ ,..,[ . I o 
flll!Jfllll'~ll~ 'l'l1l'l'll~Uflfl1ll~ 111U'U l \lll!Jl1llfllflll!'1'1'Vlfllll::flHIJfl11 fl.ll.\ll. tl:i::fllfffllll'Ufl 

!Jl\1111 cilb 'Vlfll'~ mrnnu ~liflm> 111t11jf1till'ii~foilfl'li6ll1u11ni'i1tilm1u'Ull~l'lfff~ 
ili\''Vl lilJVl 1i1cl fi1tf ~ll~ ll'l1l'Utl~fflU Mlll fl.ll. ... tt1llflW::mrn flllW \Jl:iW l l 'l'l 1l'VIHUflflrn~w lJ 

' ' SI SI ' 

tirn::mrnnn fl.ll. Ill. mu 1uir111i\'u1uuuuw1uVi'1~fuu ~~i'i1ff"~.r~ fla11 i~ii .i11J11amnw 'li'Vi 

tiw::m>!Jm> fl.ll.VI. tl1::mffr'i111ufl 
nuwu n w111!l::'luu1iallV11i1 cl '111J1nti11d~ 1 tt1 l'lu '1tl.i11J11a mnw 'li'~mu::m > JJ 1111 

fl.ll.'1. tl1::fllftrll11U.l 
m> lll'l li 1ru \ll llJ 1nti 11d ~ '1ii 11'lum llj 1ttl']rn1m1tifiil'iilll11Ji'i 1ii'~ll~tl'l1ll'l l~ ti nmll~ 'II lJ ~ 

fiTum1u fl.ll.\ll. 11'l'6titu::nn11nnwunrn1 l'1'11l'l'll~Uflf11ll~ 
m1 Mua'~fi1rl'~ll~ lV111111ni'i1'lil11ll'vll'l'lli>tU'll6~f1W::nn !Jill> n. ll. Ill. M'guflu~.illfflll 
v 

ti flflHN <if u ¢{ 'U 
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ml'i "'°' 
'll'liflUUllj!1JfnJ1 

• d ll'1U'Vl \., 

1V111Y11~t:rny1 

1Jw1'l1 aa ~1Y11.h::: rrnu1J >nu 1u11' rniw:::1tluV1f ll'w hw'lii'1.i':i1.rniit:y11>11>111Jm1>1'l1 "'- d. 
d • • 

•fon:::11~ 1V111~l!Jfllii1nufiutl 111vtlfu'lii1Fiimu~i\'rnrn'l'I 111v'11~~1'114tlfu lrn:::tlfoilflimi::: 

"lii1ilumi,11rlumV11>1lleft11mrlJ,fl1Nu 

!Jlft'.i 1 c-Yd ~1'1 'bJ[.i'f u!lljtyllll 1rl'1h:::flVlJ1j'lflUltlUV1f ll'W 1~~m11vrilllllft~~!l111!lri l l'IJl!Wl 

1 mpnui11tluV1fll'w 111vri1tu1Y1rlilm11J111J1011iuiwu1riu .i'v~'l :::1141 V111~1!Jfl '1ii1Fiu 11m~!lu 

111vtlfo '1ii1numm1ll'umV1 111vJ4~1J,t1f u u!l:::tlf uilfliu!l::: '1ii1ilu11if' 11rlumV1uu fl11u:::1il fl 1 ~. 
J, cl' l1uul'i~dl ff'l'liirt ~::: 1 ~~!l111vri1,Y, nci11 '1 .i'm!J flU111Jlutu 

mm1 o>!i ~1Y1fl1Nu1111J '1iitlijil'~1>111Jri1if 4m 1m1m~lifltl1!l~m1Jmlll'll bo> (d..) 111!l (&) 
• • 

fi'ti,'l :::11' 1 'Vll;1~1~n '1ii1Fiirn11Jtl 1111Jtlf u '1ii1null11Jullu m'V! 1111J'11,~1'114tlf u llu:::tlf uilfliu ll::: 

•1 1 Y!V a .., ~ d • "' V V .d d d _:: ~ ,i 0 .., !Jllll'.il do ~ ft 11CHWtll!lUllJUl'Vl~'1!l'l'IUM1U!Ul11Ul'Vl 'l!'tl111Jl'l'IUU'lll1JU'lltlll'ltlt:y 

1 u fll'llll'.i1Ull'!llJ111 !lfll'l Iii llU u fll'lllll!Jvt 'l:::'.il'liUtytY~ cl' l'i' <M'.i:::114l 'Vl11~ llj fl '1ii1nu 11rl '" 111 titlf lJ 
• • • 

[J.i1nu 11U~llllU1J1YI 111ti'l1' ~ 1n 4Uf lJ 

tliJY1m> 111!l1Jtltlll~~l'i'mfor:iY1'lf1m 1mm•'htil m1mrn~V1f llwtT u .i''lln:::11~ 1 V111~ ltl fl '1ii1ilu ll'll~ll . . . 
• • 111 'llUf lJ llll flU lllHU ll''W lJ ll'l 111 'llll ~~ lll ~ Uf lJ 11 Ulll'i U :::w l!UU1 ;i' illllU iJi ;i'jj ff 1U 1 U fll'l fl'.i :::rh 

• 
m11Jr:iY1uu 

!Jllll'll d GJ ~1Yl-O'lll'll11~ 111'1! '1iitlijil'~llll!Jri1ii' ~111ll'1iiii1u1um1JJll':::mflllrivtil' MlU 

1~1111l'1rt~~tlijtl'~ml'1rtm1Jm1>111 bt.. l'i'm'l:::11~ 1V111~ l!J fl [ii lnu 11if~l'J 111vtlf u 'lii in m1rl ~ull'um'l'I 
• • 

111'1l'i1~~1'11~tlfo 
• o ddj 1••w_1 • "'d' 1••w_1 • Olfll'l m:::'Vl 1'111J1'.i1 mnl ~lll'W fll'l 'lffl1Mu'l:::'IJ11'l 1011HJ'!!l'llt:y11u::: 'llfllll~u'l :::'lj'lfilU 

tlm:::Yi1;J!l~'l:::11~ 1 V111 ~ itl fl '1ii1ilu ll'v~ll 111'1llifo '1ii1ilirnv~u uu m'Vl 111'1li ~ ~ii~tlf 11 . . 
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• 11Ul en.I 

11'llfl~Hljlllfl'.lfl 

' . 
'lum1miJl'l111a:in1lTii'nl'u '1 $la~1::11~ lVlllUllJfl '1ll1ilmmJu 111t1u:iu'lll1ilmnumrnmV1 111t1 
• • 
n~li1n~iJ:iu 

•1 o, .d o • • ~.19 "' o 1 • "' '1"·' '> , 1Jl\ll11 dGfl IJ l'!Vll m1rn11w 'l'lll'll!J 'Jfmmt1 1m mtao 11'rnm 11'<lt\J1111J 11><1 >IJ>:: 1a'llt1 

'll~V1:iV1aii't1111t1mmn:;11'1 '1 iiuV1tl'm1t11~111uivli,\'miJl'!11!a:i11m'11' 11!uit~1iru~r~tJdluV1mu11i:i'nJ!1t1 

\lll1J1Jl\ll'.il b1"' wi1V1u m1ut~111tl' l~ ~::fomV1:i 'l1Ufft1111!lmflll1>J t1 H'm~ 11!ad' ~ 111' H'Ju11 !ll H'tt1 ii~ • • 
11 !<1:inm '11'~mu ili<1·n:::11~ 1 V11lUlfJfl 'lll1ilum11l'J 11!tJiJ:iu '1ll1ilu muu lluuTv1 11!t1..f ~u i J~u:iu 

.• ~d •10 d. 1 0 '1'- -k,., 1Jl\ll'l"l dd. 1Jllt11J1Jt\j'lf\lll1J1Jl\ll'l"l &'.6 1J \ill'll>l!J~ltl!VI~ \lllH'l"::11' V11J~ll)fl 1Jlfltl11\Hll 
• • 

111llil:iu '1ll1ilt1 mrn1llu UlVI 11 !lln~li in ~iJ:iu 

mllln d&'. mrnm> ~u.im> V1um1t1 ~11u1~ 111t1'1'1unu'llll~n:iir~ 111llljflrl!l11'l'll, 

'M:iu11t1u11mo1 if u01 flUflll' Vl:i !l.i m :::Vi if10111tl'1~'111.M\ll u.I' 101h :::fln '101 '1 hwVJ ~ 1 Ill ~ti Ill tll11 l'J 

1if1il01fl11111ilo111aurintJ~n:i!l.l fill~> :::11~ 1 Vlll li111 fl '1ll1iluiYuu 111llil:iu 'lll1ilu irt.Mii'1t1 mVI 111ll 
• • 

fi'~li1fl~iJ:iu 

1Jll'J'jl db flH1Jfll1 HUl'lflll 'l'IUMltl l'lfl~l~ 111til'i1UVIU'llll,l'l:ill~ 11Jllllflfll'l 111oil, 
• • 0 

'1.1' :i u mm11ma1 if ul'! fll> flll~ VI :i ir.l m :::Vilt 116\'J ~ 1 \ll llll'l'l:i V1aiYt1 'I u flil ,Vl:i lllll1iJilli11~t1 Ill Urn' 

111 t11jrnrn~ll111 9i'r.M>:::11~ 1 Vlllli lfJfl 'lll1ilt1 iYul'J 111tJiJ:iu '1ll1ilt1 mHii' lt1 lllVI 11!a...T~1i1..f ~iJ:iu 

'l?\':iuuau11ma'lif ul'lflnm.M'l'l:i!l.f 1'h 1il'1lla111a n1l'lia 1111 il'1imJri1 11lt1Vil 1 ififiJ;::: ta'lfUflll 

V1:iV1aiYu hmmV1:i!l.l $lt1~:;:::11~ 1 Vlllli llJ fl '1ll1fiu iYull 111t1il:iu '11i1fiuirml11t1rn'l'l 111t1..f ,1i1..f~ufo 
91,,, .,, 9) al QJ .,, ""' ""' 'I .k 1Jl\ll11 dd flH1Jfll'.i lj~l'Jfllj 'l'lt1m1t1 ~fl~l' 11'.illl'l1UVIU'llll~1'11ll\ll 11'.illljflfll'I '1"lH 

• 
'1.l':iu11llu11mo 1 if lll'l fln fl!HVl:itr.l m:::Vi 111Jt10U6ll 1J 'I if m:::Vi lfll> '1 'rill 'l ilil 

(.,) Vi1'1-rl'1ila1110 n1ma 1il~auuiJ1:1, 1'it1V1llt1 111t1Ullt111tl'ty9l mfllln 111ll11llfljjlt1ri1' '1 
.d .d "" .,, .,, ,,, 
VI lfl!J1fl1J fll:; ~ '1 fll'.i fl tl ~VI 1 m1 

(1"') M 'II' ti fl 111Jl n ~ tt 1ll '1iJ M'li' tl fl 111J Tilflty 'I U Uty9'f 11 l tlltl flllU ~ l~ 61 Oll fll'j ll'ti fll'l" 
~ , 

flll~Vl>lll'l 

("') ii 1tl'ty 91111tilllfllll>~1 ~a1i\'um>ut1 flnflti,Vl:i lll'l1llmrn'l1t1 '1llt;Jn9i'll~ '1ll1i'lt1 

11~ ~tl'u 111ti '1lll'l>~rit1fl11111llu~1 ~ 111ti 
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~ "' ~ .. y y 1 ~.. ·.J 
(d) :ilJHM!ll'U11llfljj1'UO~fl111JQfll'l!l~llll::mm:nu 'U11'U,U!l9l11JIJ11'1n !.ib 1Hfl11'U' 

lirni'lum1mnu 

61m ::Vi i111 tJuu ue111tt'm::l'i1m111:1 rn mi ~r~ em~ 1tt'1'I fo~ 111 !l~:i utl:i:: 1 U'lfU 'lrn1tl>:: 1u'lf u 

liufl1:1 '1~ 11111111~1Jflf'm 1A 'l Jl11~:1::11~ 11'1llUlfJfl '1ii1fiuiYull 11111tl:iu'1ii1fiu r111,~rnm1'I 11111 
• • 

'!1',u111,t1:rlJ . . 
mvi:11 c!fi r:i'!Arie 11Wi6um:::li1m111Ht'lm1JYiururi'i~'l1lumm1 c!o IJll'l:il c!m mm1 c!i2> 

... 'II u u 

.,!I l.IJll" 1y~~ 
:IJll'l:il dr;n IJll'l:il dd 1Jll'l'l1 dti IJlVl:il db IJll'l:il c!c'J 11:ill1Jll'l:il dd l1J11t'11Ufll:i 'lf lJ'fllJ 

I cl " I ""' .al " ~ J; 1 ii ::, ~ "1 Y1 !JI O - "" g) OJ ,d .., "'""'"' 'J} '!Jl'llty u1~11u qu~tHlrt:ilJ m!JWlITTli!J'U fl fj'U'Ul1lWJ 'lf 11m::mrn11JNfl l'l1J~:1::11' t1'1llM'V11Jtytyl'I n 
• 

1 uml'IHWll 'l 
' ' ,,., • y __ , 1 ~ "' . .. .. 1 y 1 d y .. 

IJll'l:il fJo fj lflfl:i:::'Vlll'l1uu:i:::frn fl 'l !J'U1Ul!fll:i'lf1ut11ll1111:i!J 11m111rt:::mn l!fl1:il1fj11l! 

m:::Vilfl111JHfll'lllJ~ururi'i~H1uml'l>l c!o 1Jll'ln c!m lJll'ln c!12> IJll'lll dr;n IJll'l:il c!d 
" " 

m91:11 d& 111 .. :11 c!b mm1 dc'J 111tJ111\11:11 c!c! iiii1ritJu111tJ'llw:::m::l'i1fl1111r:l1'1 
• • "'1 o '°" ""'ti! '9/Vdl I <!:!. <!:!. 1 'JI .,, 'JI 4' ~ SI .,, o 

UlJf;! m::mm111N11u::11 11'1iCM m:i'lf1!J111ll!l11rn 11 m111ff::l'l1nu u fj'U ut1J Ufjfll! llfl'ljtl m:1 m ::'1'11 
' . 

m111fl91 JitJ,>:::11~ Twuf'i~Yi'!J'tytY'~H'luml'lnilu 'l 

mvin fim hmu ff!J1Juty;i'lf!l~1'1:irt~ '1iii1mrn'!lllUty;iJu u:::m:::l'i1 'l t.1J!1l!::1i'l u~rt!J lJ 
.... d "' .::I 4 1 ,A .J .., d<:> 1 " "' d 'J} " .., .cl ... o' .... 

1J()j'lf 'If M 'l'l :i fll'l 11Hl l! jpU::!Jl!'lf ~'l'l >fll'IUl! IJ!llJ 11ff!l1J1Jqj'lf lllfjfl!l lllJ ()j'lf'l1 lJ'l'H]l'I fll> W !JU fl 1:1 
.... ' 'JI.., .... v .a .... .... "" <!:!. 1 .J "1 ""' 

r1~r1a11m111m:1 lj1ll'lfl1:i 11um1u ~flul~ 11>11vi1U'l'll!'lf1J'mffl'I 11:i!l1Jflflll l'l'lf' 11'l:ill.1J!llll11J11J 

1 ""' .... ,,. II) v 0 ""' .:!j 11ul'lfll:ifl!l''l'l:lffl'I 11'1m::V11f1111JNl'll'll1J1Jll'l:il c!<'i. 1Jll'l'l1 c!b lJll'lll c!c'J 11'.i!llJll'l:il dd . . 
1 "!J) .... .,,. " ,, cl .::>. ""' .... .... ,,. " ""' d 1 y. ~ 

11 ljflllllll()J'lfll u~'lf!ll'l'l u u:i '!flll1fl1J'l1()1'1 m>w m1m:::mmmlll'l'l'l'l11l 11 mu fl'll! fl. !l. l'I. 'l'l:illJ 

~rtvlluty;i~1>1Niflu111v '1iitli]'!J'~9111111:1fl11if, Ji1J,:1::1N t 'VlllU1fJ fl 1ii1nu11if ,11 11111 . . . 
tl:ilJ iii1nu'Hifo1r1u urn 111tJ11~u ii1~tl:i11 

m91:11 111.i 0 >1ci1~f nu fl1:i'lf v~ 1J flfl!l ~1.11-dv ~ u in mnJi] u~l'l 111 ii iu lu 11 U' i~ ~ utytY'~H 
1u11 :1 :::1 i 'lfuty t[liO ii' u1i'lunum:1111!l '1i m;1ll~1ilufl1111 ft' lJ 111!)91111 ti fl ~Fhfou::: ff~ rt nu H'1 ii 
ttifllllll t'l1~Juii 1 it111lfl1Nul'illllflflll~u J{1J~:1::11~ t'l'lllUlflfl '1ii11iu11ii ~11 111atl:i u '1ii1nu111i ~urtum1'1 . . . 

• • 
111 tJ'l1~u1'11~tlfo 

' . 
m1111u1nfl11u ~ il1tt'ihm1 <U'!J'~f'iu nu m:111lmN111 u rmil f'i,l'ia '1 till 

0 <:!:!. v d 
(m) m:111lfltl'WV111J!lll!lu11rn11m'Vl 

(!.i) m:111J91mm~ etl:1::: lu'Jfuu rim:1r1aur11u 111 eml'Vlu n w ifl~ . . 
("") m:11tl>immnv1r1um1 m::l'i1m111ilflm1111:1::::1 i'lfutyt[~il 

(d) m111lmHm~atl:1::: 1a'lfu1 u m1mi'1 'llJ!1u::111a n1n1i1il u ~1l!'111J~ ~tl1:: neulj 1 nu 

1l'lu1'l:iff~ 
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• 11Ul do 

'il'llfl'il 'ii llj!llnlfl 

"' "' • d .; • •• • ._, ~ "" • d ( &!) fll'.llufllflVUflfj!'l!lUUty'll'lf<MlJflfl!l'IM im U!lljtylfl l11 u>::fl!lUlj'.l fl'illUU 'Vl'.lfl'rl . . ... . 
"" • "' ' d d • • • _, • _, d (b) flUlufllflUllfl'Vll~ flU 11HJ11u1UHW 'Vllf1!J1'1f !l~lN I Uu'.l::l 'Vlflllll::rlHu '.l::l'Vlffl'll!J'Vl 

'1.i'f uf11 m1 ttll 'lf!lU'illflffl'U fl nu fl.ii. 1'1. 

<cl l m111iflmmrlu i .i'f um111ilu11urnllumui\' m1ru!i'flll>u1 nlJflflii g u ~11'1u1~1'1f u ~.ffo l..! ii 
• 

tl' u 11'1uu1 n 111111 iil[l'i i'hm u 1llfl11'1 v 
~iflri1~f'1t'm.1iiiflu1nmnllf111>wmmnflffll~ (.,) ("") ("') (d) (et) (b) um~ (cl) 11'u11lun'ilflTI 

' v ' 
'l!'ill'1i'll11iiYi 11lum1mfo »l<1l'1111ilflWi1ff'11u::w~ ff ~1u '1 ~'1ii11lfl1flu 6'1~tl'uu 1 '1 il11lflu:ml'l!luflfl!l U u . . . 
lli'<1~1::;11~ l 'Vlll'111J1>rn»if~ 1 ~uu.!11luflu11l11u>ml'lm1nfl!'l<J~ 

• d 

!'11U'l'l "' 

<11Qmmuii::mu::m>11m11mv1J1Yiuum1JJN.i 

•• 
ml'ln & "' f111JJNfl'11lJ»1J1flilYiii t 'l'lll'l'lHii flflrn~ »1flii'1.i'iimrn~ t'Vlll'l'l1~iiflflrn~ 

mil i u'llil~TI tl' uuri-iu~wtl' miu1~1»il'1~1il uli'u11ii fll> m::'ii i11111JNfl 111umv i u '11' 1tl tl' UH ri1 uliii 

m>m::'ii1m1JJNfl 11lml'u'll1fllllQfl1llJ 
""" .J .J 1J1'111 &d ll111Jflfll'lllJIJ1'1'.ll cld mm1 do 1'.l'.lll'llm lJll'l'.ll .i., 1'.l'.lfl'l!U~ 1J11'1'.l1 dd 

1rn::ml'1>1 & ., 1nfl!'lll~ ~~'1iiiiflmil11»wt'1m1Hl'illflll.~'l'lf Mi' »1v iuflnu ~~f uil> dv'llu1¢1f u 

i 11' fl 111::; fl>> JJ fl l'i 1111vu1Yivufl11IJ11fl~~fll"u1'11 H ri ~ i ~I'll" fl g '11lJ111-i 1.i' 1v11ii'fl'VIfw6u <1::1'1!l11'1 
v • • 

11 ilfl'Vlf w6ii!l m iu1murniiuu '1¢1 'li~il l'11JJ11i\' flm111~Yifl111::flnJJ m> fl.!l.1'1. ii>::; rnff il1»u fl 

1rluf1111::m> IJ fll> 1111 urn Viuuf111 JJHfl '1.i' 'ii 1mnil1 um Vi uu m illi fl uii ::;~ lli' ll ~ 111 '1 >i' 'Jin::; 

ri 1 iii' u I'll mi 11 m urn Vi uumu 1u'j::;u::;11m~ fl Ill::; m 'j" fll'.l l m urn Vi !JU fl 11lJNflii111 ll flll K:i 111' ff 'VI ii U 1 

flfJ<11ty1mVl<1~iumilluti~m11JN>nfmllu!i'u1::;fo'1il 

' ' 'VllHllfl <)1Q'Vl~ ~!ll'UU'Vl 

U1Uflf)!lJUl'11 
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• mn d."' 

Hlf0991l!!Ufl'lfl 

'l!lJlut'll~ :- l'll\>lflll 1u m1'll1::1mr1-«1'ln:n'lfiltytY'Wi1ru"uif fi0 111a~il~~ii'umn::1UJ'ljl!l~01'111ilu111m1l! 
1 u lllllll'IJ u'1111~'ll l:::rnrr1 'Ila ifoli iummu11 ::'lli flu~~ 1n1rfi 1111'1 l'l u ~ iJ u1 rnl>i a fl u-W l'Jlu lll lllll'IJ u ffllti 1 l 
" .... di .., ti Al "'1·~ , .A ~ Ji o!I. "" _, .Ji d C0 

l!l'll !I fl fl g11l!w111Hm ff VJ mu 1zqm1 '!f fllJ mnzllll'l'.l ll u Vllllll'l'.l ll ll'l 6llllllfl rn~mrn nu l ::m 1'11 l! ~1'1 ~::'I'll 

1M'1p m rn 1uVJlllll'IJ ml'lu 1iJarll~1i 'll1 Zff '11 ii n rn1rn:::mmrnu fi''1'11110Wi lil'll llm ~'ll 1:: m 1 hun n :::ll ll'l'.l ll 1 ~ 
• 

ii~~111'lu#i'a~VJHl'll:::n'lfUtytY~il 



num:::'Yln~ 

11.1'111m1u4qp.imnh:::numpilll11'1n'Yl:iv;if1h:::ui'Yl 

fll'l'i'1fl11fl!J~'Q'll51lJ 'Vi.l'l. 2545 
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l'l1ff'u!lm1lll'lllJffJ11Jhn.11\>ln 7 ua:::ml'ln 9o 111tJ~ uli~m::n'lfUl\!tjj'~htnn'l'lfv.6 

u11::;11m.i11i1n'Yl:iv16 1ut 2535 61.11\1uv;1:::;.,1'lfU'qJtjj'~~ii1rnut)Jl!Fim41h:::nu1rt111ilum1~1il.in'l'lll 
~ .,; .I w 1m:::1!!rnll'l'lll'l4'ljflfl1l 'lM1J11111 29 JJ'l'::::n!Jun:um~n 35 m.i11 36 lJl>i>l 45 ml'!n 4& ua:::ml'ln 50 

'II !H:i J 1i., rn \l'i\! 11ii4n'lf!J1ru i~ ru 'l )1 If Ul\!f.J1~1 if m ::n'i i 1fl1.i11t11ff'u!l m 1 ll l'l llJU'l'IUI\! tjj'~ u ii 4f1!J11 mu 
• 

:lJ!ll1.l~511fl n m:::vin4m1t1il4v!lnntim:::'Yln4 H''14~!l 'I tlil 

'll'ti 2 ~~ll:::'llv:iu1uv4ijj1\>lu1:::fl6Uljlflll'llftm1:i~161h:::urnnn~1m1rn1Ml'Jm1ll 
\i\'v ~1\1uu1'il''Yl~1 t1Yi ll l VUlU'Yl lJ m ·m~ 1 nil~ ~\>li 4 ~1.J i mJ !~!JU 1::; fl V1J 1j 1 fl llttil fl VI :i11 ifun:m 'l'lfi11 ~'11111 

,! 
fl!l~l'J1.111lJ\>llllfl!Jfl1::::'Yl11~1.J 

• 
1i 1 fi11tt il 1m :i v;if 11n1m1 m., ~'1m.,mH111.1 n lJ lll'll ~ii 'l Ill !!ll11'~'14l'ill11lll 

( 2) 
1 lJ ~ 0!Jif11' 1011a~1 lU h111ltl\ll!1Ul lit.I'~ ;ij V 'l i.JtJ iill lf 1.1 'liJU!JO lrl 1 ~If !Jll::;ft lff 1J'lllH 

" j.I ed., • 1;1~ ~ :: 
~11.J'l'U!j1.Jl'l~l11'UlU \ll!!!'l1Wl11!J\ll 

.., ,; "' "" (ll1J1J'l'l 2) YUi. 2547 MTlnl 



('IJ)' 'IJ11'l'\11~UVJUm1mti11m1111;il111rnnh:;mm~:1il1lt~uVJu ~:1il1l11i.l'm1:l'r16 

uii:; ~ > om m ~ 'll'fo 1 ~ wf 
(fl)

4 :u11'i''l'lmirrvi:l'wo!l11mti11m11111!1rmtl'n'l'l:l'w!i'tm:;'lm'111<inn:l'TI!i'~i1i1'11 

u 'ill'n11 ii m11TI 6~ 'Mi' 'LI 1:u!l'4iy1!l1h :o fl !lll~ 1 o •11 it mi :r '!'l61.h :;urn 1111 llvim rn <NVJ 1ff1JJ 

( ~ J' u1'1l'Y11h:.:nu'H1~11'11untJ11m11'l1ef!111tln:tiu ;1" 
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' ,, "' . 
< • / !l'tniru m1t'~u 11~ail9i lJf111nlillnl:J11llwllviii1'\Ju 1vm111 w1:; i'll1JYiflru:;wHl!fl11 

< 11 )' 1J'il4V1~1nf1111!lu1)l'n"111'1Ju ~in;;i~ii!li1u 1uil9ilJf1f111!l11J <fl x'IJ J< fl JOJ 111!l 

1 4 ~ J jt I 2! JV "' d " !} ,do I 'lrJ fJ} _}I :: r.,"" :: 
(.) '.iW fl11!111U1 !lJU!llJfl'J111l!lllZ111!1'1Jl!l'1'1J011lTlJ1UljUl'llJ1!1Ul 0 !'lltm1l'l1!11J'1'1J!l1mlljl'lfl!lt!U 

(3 l' ll 1'11 qtl 1::;ii'1 tlivltitl'::; oti11~1 n• 11iifln:l'w61.h:; urn ~'IJ!l :l' 11l1rn 'If iy 1mm:; Oil fl n 6 u 
r.l 

1'11lJl'lll\lli:;fll1lJfll'.i fUl.fl. Vl{f]ll\11 

i, •' "' ,,l.,. ~ 1 .I ~ • • '.! ( 4) Ull'IH 1fl111J:;m:;11rn1UVllJfl111Jl'lHJIJ u rn1111:::mm~rn•1nmV11'l'l1Ju1:;mV1 

m11l;;imrn!l1'1jtlnl! 
VjlV• q jJ p J:o:i-.,,. !V .., 

( 5) u !Y I'll 1 fl11'il~ um 1u l't!ti llm ll lJfl i.l 1m1 wu111 l'l>l 'liti lN mfl ll! m 1 u>1 fl11 nu ~'YJU nil 

'gm~lJ 19'1on!}m~vinii1i\'1umw41JJ1f'ffimhrnm1~7i)~11ii'ovii'V161hmrl'ltmil'9'!01rnon1iinll (l!UIJ~ 2) 
• d lrn. 2547 M1Ul1 

'Qm~JJ 11wn!Jm~m1~i1J\'1umrn1j1JJ1~mnh*flll1J~1ii~11ii'nnfV1a1h~m'l'l011llMnno~YJm1JJ (Qll!J~ 2) 
• d 

VI.I!. 2547 M'l'll'l'l 

'~m~lJ l11oft!}imm1~i1i\'1an1w1jl\J19lfl111i1~nll1Jl71iumfovi:lwihlm11vim1il';imrno~l'Jll11lJ (mi'IJ~ 2) 

VI.I!. 2547 M-J'UVi 

'Qm~lJ l\l'JUfl!)m~vin~i·1i\'1mnrniil\!111mnh~nou~1ii~11ii'nvif!'i61h~111VJtn1llflmrnMYJ1l71J.J (!l1J1J~ 2) 
VI.I!. 2547 M'itl~ 

'gm~IJ l11on!Jn1~1111~i11\'1um101jtyl9lfflnh~n!lu~11i~m\'nn:l'watl1~urnm111'11m1na~1111n1J (111lu~ 2) 

W.f'f. 2547 MllJ~ 

'Q rn~IJ 1 vi u num: VI n~ 111\' 1unmJ1j IJJ1f'ffnl lll: nn u~; il~11 ti nni' !'iui.I; ~1m101111'11 m; n!l~ l'Jlfi llJ ( 11 u u~ 2 J 

WJ'f. 2547 M-J'uVi 

'Q mmtilm ~mu'\"l ~ 1 iwng m "1111' 111!·wn 1101{ qpwm~ iJ:; t mm 11 ii ~'11 ilnn i' w6tl; ~inn nu lifln un B~l'Jm 1 !.I . ' 
(mliJVi 2) vut 2547 ~~'lu'i\ 
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.flu 4 ii/ii tl,,r wil u rrh f v un:: ifu 'UV~~ 1u 1in.f u ~ ~ nni w '\ ;llmhvf m lJl'l vM u'l ill'I ~ 1 ill'l . ' ' 
' '$) ~ :v 

111uu'lill'lllm'llu ~lftl'ITI IJ1owi'~~u 11ni.i1lJ4'ifl 3 ~v~iiljtl! l!lJu~.l ~l'lfl hlil 
0114 ,._ .A ,J! t ~ A ,,,; ' "? Y "> ~ df £:l 

(1) IJlJ!tt!!Ullfl Tl!'ll<l 1'111JJ! 11.l:::l'IH fll'l!~Ul'lfllllfl<J t'll!fl'l!ltn 11Jlll'tJ111fftt'iUJJ 

"" i>'.A ,.,J q j.I d ' '1 ' ~ W()l'lfll'l1ll!Jll11!lfffH •11n!U11UtJ m:::1nHth::m1ilwml'IHfllmU 
• u 

• "''. w ' "'''"'" 0 "' ...... 1 ~ (2) mo tll'l~U:::nml!llJlJtJ1Jll11tHfl1l'UlJl'IVUfll'11'11J'l.ltM1Ul'I !l'l'.ilJ 111lJti.]!11'11HJ~ 

, ii il 1h dfi fl1 rnn: Vi lffl 1IJ Ml'l i'lllJfl 01llJ11J~fl11llj lJ fll'lth ::nv 111j 'l n lJ'1JtH'ljfifl mf u 11'lvn !,} l1 lJ1U5u 

~!~ tJ1n Ulj 'l n ll l'I VI fl l'l l1U 1Uff1U ~l~ !l1ft1l fl 11t1'l::;TIltl'U1u1nu11 'l 'l IJl~!l1fl 'Ufll'l,11'111 Uttli' fl'll lW ii 
.o!! ~I ""' .J4 w ~ 91 1'$ ,.,, "' , !11 _'f ,,,, 

'1115 fll 'l lJ'.i:: tlll Ulj 'l flll l'llJ1l fl '.IJW :::mu t11111!l!Jfl!l1 ~ ll ll 11ll11'l v 'l'J ll 'l '11 tt rn flt] 'II lJ 101 l\\'l'j UfllHJ !Mfl u 
•• 

11<i::ti11mh llJ rm fl !J m~u 'ii~ il lil-:hu:: rllu fl !,}ttlJ W'll !M ti 1 ::11'1111'11l!'ll1! !lfltJ tt mu~ N tl1:: tl'l 11 

, <;;.'!'.V w • ..::'i.,$d " 4 "' .dtq 3/w 9 !I.I 
(3) mu U'l:::l'J:>!1llll!ll.llJUUUmHOUUlJ'l111Ufn'U!)ijU\H1Ul'l !'1nl !'UUJti.]!ll'W1U~ 

i !ill ti> :;; 111m1iii11iluft'il11111fl~ilt11111ru::li'wl'lu m nrnu n 111-l'H~u1 ii<\t v Ji1116f{ 11s111 tt 7 uu !! o.;ll.; 

fll 'l '111\llfl 11 lJlll Nl'l '11811 'lih:: !1'1>11::1.:i fo11 ll'ltlti'l:: fo11if 'll !M lJ fl A' 1'11 i !Ju l!l'l~ ii.; fl U'll ll'lt\1 lJJ HllJfl<lll 

4 J/ .<'l ,,,,,;::1 » """ dt:j I 9f <J! llj l I Ji ><!! 

mul!:;'l1BUfHTllfllH111j7flll'l1 !lJllJU1i1W11'!'8 !lJUl!'ll!JtlU 

1 u n ·n.U ~ ~ il a~ u 111111 1n trn i:l ~1 flu il~lj rift fl m rn m mn ::~ii o fl11 'II u~il;; ljfl fl 11~ ~ o ri n 

~o.:iil1jlll!l'!JU1i\lllJJ~ti1m11111u (2) 1111:: (3) #110 

1 
.::1.d_fi!<S .'l/ ,J dj "'i of I 'JJ A ,{ 

U fl'l W l'I i:JtlU 11UVilJJ11'lfl111.l-l!llU 'fiU1fll1\'fll\l 'l!U\111 lJ fl tJ lllJlln ll'l 1Uf111flUl!l1'.l"l1 l!ll 'lllJ 

1J '$ii 11t~ U 'l'J U ;n lJflQ mnoi 1~1!l f111tl 'l:;; flUll '.lj 'l n lll~U lj U 'Ii 'l ftll 11 ll fll'I ll'IUU fl::'.lj 'l ft'il!fl 1 ~ lll'l'i !M'Jii6f 

lJ 7ll' 'll'Hil irn i' vi iifl 1lJnQ11 mirh#l1011 ii fl l'l f w OH ll::\ll 111.i 11 il m1 f w ii 111ill'Iti1 :: n i1 'il11ll1111u fl IJ ll" w 

·ii ;ll 1utl1:: i\'u ;\1\ll u :iii mh:;; 11uim11nu\ll1 lJ ng tt m ui 1~ 1u il1:;; ilu 1u 111fiott1! vm;ml'u m·n~u 
' , . 

-Vi il fl Q nmuli 1'191.:i.Uu1.i om w1:: ~<H rt 1m 1 oil! 1H 1~u ou.:i l'J u1111 ::nu t~u ihrn~ 1;ll\ll11Jll l1' n mru '!i''ll u .:i 

fl ti 'HlJ1U~fl1 lllj lJ fll j ti 1:: n Ulllj 1 n 'ilU;; l!fl fl 11 Ju 

'JI v.J rl .., ;:: "" w n w <':!. ""' "' n "' d "" .,, .,, o' 
'll!l s i:fl'ltl1::1l'.:ifl'ili11011Mmi;l'lll1n1111rnmlil'IJJtt1'llu'il1fl1>1tvnnh:::flu11vn'il1111m1rnt1 

ti 1::: 111 nn uli11m1 fllH'l'jlJ nu 1 iWu'U <1f 11 fl11IJ!ilu'llulJ1 u m1il11~ 'Ill 1il'll'li1 n11l!~u11'iil l1lJ11 l'lf U 

~ i i\'.i"1.:i fl ri 11 r\4 m.h:: fl !JlJ ~ 'l ft 'il11 ll nl'I f l1 atl1 :::1fl l'I nu lio 011 flll'l ll u n11vi vd1i! 1N1u tiw::: m rn m1 

01n'IJ1111' fl'l'llVliiu11::: \ll !ll>lll ll i1\'lfVl0111111 m ::: 01' l11:nl!ll::; fl lJJ ll lJlJYI f U lJ!6flll'Ull11' OJl 11.l A llJ Yi 

t1ruinn1m11 fl.1ui. tl1:::m11n111u11 

d "" .!! ,f 1 '"" """" !I.I ,J " q .,.f 1 " 
m:::'il11~wuu 11llllfltl!!l'JJ1Jllll,Jf1\ll61\lll!Jl'lrn\l1J\ll •UOtJfl'l:::l'ln'lu \lfll1l:::mrnm1 n.<ut mu1mu:: 

' , 
f ll JJ1J 11'.11VIu1i'i'ti11111 ilv 'll!l u 1 um> tl'l~ .:i u ~ii l'l ~ i il.i H ~ 1'J 1i1 ii l'llJ m '!lu ~ 1no.l .:i mh 111 w iu1fi' ii'Y1i 1u 
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il'uu~1u~rrnliH1u11111::;mrnm1t11n1111<ifln:lw6u!l~W!l1w11i\'m1i'v;6't~:lmh1mu!lzmnt11rn<inl)1u 
ll>t101ll 

1 tt :! ll !JU w1lii ~ 1111111-H rn 1mil Wllll11m1lil'l~~111 :il"11 ~iii' 1111 '.fo11 'l::il'n!J m'llu ~ 11111 

\ll l!J 1 n 1111it11ttu6'1t t'I~~ 111u 1 u t'll!J ii'111uil'1ml'i1u~1 ~ :lu.u'mtYu !Ju u::: 'll!l~ fill! ::om rn m1 fl. ii. \ll . 

~ d w "'• > d W V 9 Y>IU'w d o ~ 
'll!l 7 l!J!l'.l\l1JUl'l"l 111fl1l!Jll1U'll!llJ\llllJ'll!l 6 Ull'l 1'111'l !~111Jfl'l1!Jll1U'll!llllll!Ullfll"l 

~ . . . . 
li11"1~111::il'11~1ii'l'l111!lu1::il'1mmw~1ii'11:\iuimitwm.hrn!lt1lj"ln~1111'm1fl'40linuinm1li'1lnu 

fl!l~ll'l.!1111\llllJ~1~:!m1111J1llu'lllllm!l::oiil'111:il'n~1t1.i111011l:il'1mm'llu~1111'l~ill'l.f~~uhnj 
gut11'11o:lu1mJ'ljl\!ll'lu1:::nou~1fi~11ilnn:lw6ti1:::wnm11i11rnrno1'flunl.l,,;1:1tl1il'M1uflw:n'lrnm1 
fi 1 l11mil fl\11:lw6tm::: w a ivm ii rmf wif mo 1 u tY m!iu 1uil' rn t9i1u ~ 1¥lfofl11mil t1'll!l 'UW l mt mm f l:l!J 
mnmrnilfljjl'll\lll!J~flm:t:fl'filJfll"l iui.w. 1h:::ml'liimull . . , 

i u fl 1\U fl ~1 ¥1 f 'Ull11lJ!ilWJJ!Jtl iJ \\il1J11,,Y 11Jj'J 'l'l ~ 10fll1~!l1l1 'J l'l lJ111'll'I.! ~ lflll IJu hni 
"' ~, w! o • 9 9 do d 1 " ~ Yw d ttrn!J Yiot1A1'llnrn 11l!lljty1V11111J 1m:::u:::nllll'lfl1Mt1Yimm1rn11m 11m1 1l'lrnfl11lJtl1U'lll:l'U 

• 
d'lui:Jui!uq11tM 

<flo 8 ill m "l'll!l :ill 11l !l lj ty 1vi i.11rnll'U1j 1ii•11 ii nl'l :lv16u 1::: w l'l fl n i1';1 mrn!l111m 111 
.f Jt \\ j}w "'> J! "' 'JI .,, V SJ d ')! lJj "t .d. 

\llllJfl{Jfl'l%~1114lJ n.m l\il'1Jfl1l!J!J'UU!llJ\Jlfli;j'llllllJ11l!lljt)fWl t11'V!tl!H1'1.!1\Jl11'UTl'lt'll1 !U !'Uffllllll'l 
• :>I '• > o I 

1h:: n !l1l 11111•111l'!l ttmu \l\"11'11 !l4~'11!J:llJ1 'llmll\! i im ! 1l ttm u ilu u <Vi1fi in<fl tN n,1'! w n llt'l!l 'UJI rn::: tm t'.i u 

m1'111ilu~rn iful'l:l11611!ei.u'm4ll9i1~ 'l rt1~u1<fl<J4'11!l4~'lltif'U1Ullljl\!ll'I 

• 1 c:t.::i ""' cl • .'11-4 °" .., 1 • 
'\Ill 9 umtul'lflw:rn>rnfln n.ll.\ll. 111J11w1mu11i;ioum'\l!l'.i'U JJ!lljl)!llllmll'll!l 7 . . 

?! •d - ,i do 1 d 0 Y w « 
tJJ'l.!~!JfJW tt1Jl.l\ll\JflYitHW ·m1111111ul'I UfltJ n1:::m 1m 11mw::mrnm> n.ll. \ll. 1t1ueiuu:::>J11Jt11'1> 

ii'! !l~ \JU!ll 11'J!lf1 t1J!l'lj I\! l\ll n iu 1 u ffll.lff lJ -iu u u u.!1u ~ tl1t! fl41m1 w:: fl n lJ fl 17 Ii 1ii'1l11 ii nl'l:lvi61 m:; 
w w dll Yw • w J' 0 h d A q • • ~ 1 

1rn1;;i11!lfll'lrnu v1rntn'll!ll!!l%!!lflffl>ttllflil1tlml.lu1t1um:111'll)1JU\ll>l'llll>tl!l 1mm11t111Jm1J u 

tellJ liu -iu u m11'i 1u ~ 1~i'lJ<ffmff'U1J u u ::'ll!l 4fl ru::: m rn rr11 fl . 11. w . 

i 'll!l 'll l\!1111u 1:: n!l 1l 1l 1illl11il n-ll:l w6u 1::: m nm> illll mrnei 4 'f!U 'l 1ll 111'1~u1ti1111JJ 

l!l.J1Jrtflw:::mrnm1 fl.ft.Ill. u1:::mftnltttllll 

.u'ei Io ~1¥11 u i.'U!l1.jl\!lflli'l::: fl!l'Ulj:; n•11ilfll'l :l11au1:::t11l'lfll71i'lllmmo4'flm 1l.Jll:::l~ 11 

ti> rn!l u ~:;fl• 1111' 11'11i'w6'11fl<ii11 ¥l~ei irlv tl1'!! fl4 ltlfl w::; m > lJ n n ti i ti' 1m ii fl l'l :l 116u11::; Ill ll 11'111iifll'l:lv16 

11111~t1ll1ltttl1t'i!t1'.i1 ~1f/fol1lllljtyllll 1filill 11'¥ih :::'Umlt1!tl'l:::JJA!'l1111~l~~1'!1J ij::; ti~::; fl!ll.llp n~ttilnl'lfv;if 

u1:::t11l'lm1[YJmrnM'f!U'.nlJ\lllll~1fiu!l'fl~Hh1.iJ!l 3 ut1'1 
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<fiv 11 i!it~f ll hm1jljJll'l1h::: nmi 11•ii~11ilnni'w6tls:::mnm·1~flmrnm1run1J~ll~ 

¢111~ llf11hu rm illl~u 'liffliln\Jtu:::l'l111~fl1m1fl 111u.Uv 3(2) illumi 1'!tl1fomri1n1u1lrntl'i'lu~ 

1~fo1llll1jljJ11'1U'.i:::fllJ1J1jjft~Mftfl'l'lfW6tl1:::m'l'lfl1$~flfll'.i!HM1lUnlJ 

1utmll~iltW1!1i1lllu1111::;!1lJflTi l~lJUl'lll'llllilltffUlJUU:::'\J~Mfllli:::O:irnrrn fl.i:'l.l'I. 
~ ' • 1 """ •· 9 J~ -~"' I ,,; ~" milTiil1:iW11i!lUflu 111;1imu11Jm~l)p~n tJUl'llIJJn 'i:::m'itJU m 

• in 121M'1h11ul'lii1ll•rntiia1Jm1J6?Jn .r~il 

( o ~l'llflfo 11lnlf lJ!ll'lil:;:::nvufi1nilttli'n'l'I i'V16 

1.h::: unm l'.i oOl'I fll'.i fl!J'l ll m 1" 50,000 lJ1'11 

(2) 1 m11j ty1l'lil>:::nflll1j'.iftilHiln'l'lf w6 
tl1:::mnm'.i~l'lmrnvn1un11 1,000,000 m11 

'l if ~h\' r 11'lu(l1jty1l'I ~j ::; fh li n milm.11lJ!l1j ljJ 11'1fo'lu~1~r111ua1j ljjl l'I 

4in 13 ~1;lJ'fo'lua1jty1\lltl1:::nlllllj'.inilttiln'l'li'w6th:::tt1'l'lfl1'.ioOflfllrno~11unJJ111JJ 

ngm:::11n~ 11ir11~ 4 (Vi.ft'. 2538} !l!ln\ll11J111111'lum:::n'lftiljJtj!'~mln11i'v16tm:::\lllllfll1iln11i'1~6 

I'!. ff. 2535 iJ~11~tl;:::nt111111 nilH ii'n11f v161>m1~1l~i' !llllf !\l1'1~ti 111'\;li' trlti i ~'lhi::;ii11i nmilumimfo 

1 w • 'j <'Id d',v. w '1 '1 "' d ' "' ' '-'!d • '1,I 
'IJ!l1jljJl\lll'l~f11ll'l t!JJl'lfl!;Jfl':i::;Y11'HU 'lf1J~fllJll111 tm~ llJ'1!l~ltftlf111i11lJl'tW11 •lJ!l1jilJ1\ll11!JJJtlfl\lltJ rn 

.... 1~1"' ~,..,; ,J,,, •• 
uu11l'luill'llllflu11ngm:::V1n~u 'lfmflu 

• 4Io 14• omiln'i\'~.Uv 14 

• ··1· . d Ll1 1 Ill 11J'l'I 3 l lJfl'Jlfll.I l'UL 2545 

'gm1rniln t\il<m!JnnV1n,i1ti\,um1~111Jl1~mnh~nm1~1n~ml'nV1fw61h~11mm•ll11m1na~llmw (1l1Ju~ 2) . ,, 
VI.I!. 2547 l\Ut.1\'I 



fl!,] fl:! ::;l'! l1 '111 ~'ltJ fll'l !l lj !)! 1\1'I1111111 ::; fl ll 1Jlj 'l fi ~ H if fl1'1fYi611 'l::; Ul'VI Ill 'l,) ill fl 1 '.i 

flV'1'1J1H1lJ w.11. 2545 iniu~ 3l/Ql/25451h:::imrim1'!li'l~~1'1!!1Jfl'lfl iflll 1u~ 31lJtUlfllJ2545 

fl !J m Z'll '.i 'N -J 1~ 'J Ufl 11 fflj !)!l\1'1 rm th::; fll)jj ~ '.i fl~ 'fl i;) fll'l f ;'la 111 ::; !fl 1'1 fll'l ll\1'1 fll'.i 
w d ~ d ,, 1 ~ .. 

fl!lHjU'l'llJ (ll1J1Jl1 2) i'l.11. 2547 !H'Jll'll ll'l:::fll!l ll>l'!lfl~~llj!1Jfl}J1 llJ!l 

111'€\ ~f u I 1J 6lj !)!1\1'1111 : mm lj'l i'l ~ ttii'fl'll r l16ll1 l;lfll1 fl1 'j 1111 fll 'j fWH'IJ u 'l 1lJ rl !Jll 
• > • 

<V .'ll Qq ill .,, w ""1 ;,J Vt!! ,,_f_ "' • .,;i ¥ ..i Q I'}~ ~ 
TU'llfl!,Jm:::m1&u t'll'IHtllJ lJ llHfln'1etlllrittu!l:::!l\1'1!11umrna11u\1'1·1lJl'lflmu\1'1 n tt!'llll 3(2) 

u ii., fl!J m::; 1'111'111\il' 1um nl'I! Ill 1111m1111::: flllll 1l 1 il~11i! I'll'! fw 6111 ::;m'!l fl wil\1'1 m Sflll& 'IJ'll> 'llJ 

.J :Pu! ~ "" .,, .:,. 
i'lJt 2545<J1'1un1'llmlJlmJ faufl!Jfl1:::'1'ln'11llJIJtt \1'I 

fl !J m ::: TI n '1i1i\'1om1ll'ijlJ!1\1'1 mnh::: miu ~ 1 ifo11 ii n'llf r;if 11 > ::: m YI m1 ~\1'1 m1 

rWJ'1lJU11lJ (llil'IJ~ 2) w.ft 2547 <Miu~ th:::m111irn'lfn~~1ii11Jfll111rla 
.. ,I 1 .,.!lj "" ')/ I < W 

!Villll'lZ tl'l!U !Uffl'lum::a:::nin1>1ll.l'lltl 11 !ll'Mtl!Jfl'lZ'Vl'i1~11\il1Uf11>6tjl\)l\il 

fll>li'l~fll'llllj'lfl~ttnfl'lli'v;ulls~1nY1 fill il\1'1 m; mM'ljU n11 l'l.f'I. 2545 1,:\'il'm:::u~r:m111m11 
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fltJm::'l'ln~ 

'l!uuVi 15 (Vi.ff. 2543) 

<HJ fl\llllJ fl1111 lu'W1::11'llU'lJtjj~ 11!lfl'l'IjVi6u<1::1ll!ll\lll1llfl'l'I i''W 6 'W. ff. 2535 

mff"uu1m~ll1111n1111'linrn•n11 1rn::1111l111 90 1nn* mi~'W1::11'llu'1Jtjj~11ilfl'l'li''W6 
• 

1rn::lll!ll\lll1llfl'l'li''W6 Vi.ff. 2535 i'J!lJWlll°'.i11m1m::'l'ln~m1n!l~eillflfltJm::'l'l11~ H.r~lliv 'hJU 
.if v 1 l tt l'Jfllll fl 

(I) fltjm::'l'ln~ 'l!UlJVi 6 (Yi.ff. 2539) llllfl\ll1lJfl11lJlw'W1::11'llU'lJtjj~ 
<V Q.J a' "' QJ <I 

11l1fl'l'l1'Wl'Jll<l::\ll!ll\lll1l1fl'l'l1'Wl'J Vi.ff. 2535 

(2) fltjm::'l'ln~ 'l!UlJVi 14 (Vi.ff. 2541) llllfl\ll111n11JJ'lw'W1::11'll'lJ'lJtjj~ 
"' QJ a' .,,. QI a' 

11l1fl'1'11'Wl'J wo::\ll!ll\lll1l1fl'l'l1'Wl'J Vi.ff. 2535 

.ff v 2 ~~ ~:: '11 ll i' u 'lull w w 1\ll 1.h:: fl lllJ li 1il~11!lfl'VIi'Vi61.h:: tfl 'VI m 1Ii\llm1 fl ll~ 'VI w 
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"'' . "' ~ !1J'Wfll111l1llfl'11~ lllllll1111ll'Vl~11'1 
' 

(~) vtj1:; wi N \!fl fl ri 111'Vl'tl111 v \}fl'11 t iJu fl A l'l llJ fl !J 11JJ1t111~1tlfll1 

1J ll~ nu u n:;1h 1111111:1J m H~ vm~u 11!11~ :;11'1ufl!J11mv1 'Vl t1111vfl!J11mt11'i1~ iJ 1 :;!'VI ff 111t1 
• • 

' .::! ""' 0 (J.J 

11'W1tl~ l'W 'VJ lJ ll l'W 1 ul'l llJ fl!;]11 lJltl'W 'W 

0 w "' 
mum1u111vf1ru:;mrnfl11 fl.ll.l'l. 

(OJ) ii'jlj (jflfl 11lJl'W1:; 111H ! 1'Ju fl 11lJfll1111ll ~1JJ1111'll ll~lJJiJ'V! 

u l'l 'Vl:; ! u tl'W 111v11 i .y 'VI ~!fit!! irn ll'U 1 t111 ll fl 'VJ f 'jlj ii l'i viJ 1:; 'Ul'U'W 11iifl11iJElufi11U'1~l1'1 tl'll l l'lfl 11 lJ 
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11 'W l'Vlll fl'jlj 1 ll~ 'W 'W 
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(3) 1Ji\l'l'l~1n\il11'.l!lu~1'i''VIJJ111'Jfu~1fi¥i~~~u<1Al:ltln: lu'Jfu mrnon ~ll\ilon M'.lo 

''l'll'l l:lfiii!l1u 1~ 1um11i'¥Jm1 ~~1l'lufi:l1Jil¥i 'llou 1u il'11N1u~1flu1t111m111'11.J N'i'l!ll:lfl m.1':: 111'lfi111 '.lo ~ ~ ~ ~~ 

'if H,Ymhmn:u (I) 111 o (2) iioli' u111Jnutn'Wf t1m1::; ifmrn~~1inu,Yu ~ ~ 1miw iii' m'\'-:rtf~111J .i 
• 

'lleMlJ1'11''Vluu 

(4) 111'11''Vl~10.i111o1J1iJ'l'l:lJ111'Jfu~1fi.i~fimmm11.h::; fo'Jfu mrnm1 fill.im111'.lo •• • 
lJl'll'l l'l~iiihu i~ 1 um1 if>lm1~~il'lu~:llJi!\il'llfllJ1'W m1H1u~1~u1n11m'J t1'l'll ~~im~mtln: lu'llif 11'.l ei 

lfH,Y1uhu>1m (!) tt'.l!l (2) tt1v11~il''l'lRl:lJ (3) iio~'lln:lJnmi1ufmm::ff1:lJlrtJ'lleM~l'll'l'lltl'll~~111ti1a . " 
~ ,\' H ""111 ~11 lJ\il'll l'J ~ 111iJ''l'l U U 

(5) i'i9'1Jflfl!.'l~~~ul:'lmn.ln: 1u'Jfti on:lJflU ~IJ'iloT:; 11l!llJfll'll1~iJi11in~ 1'1lo11ll'ilm1 

~ ~11'1 u ~:l u Hf>l'lleiu i mn1H1u~1rl1nfi 11 m1 1\"'l'll ~~uii H l1 t.11::: l!i'l!u mm 1 oihi 1'll 1~ium1 ll 'il 11u1 u lJ 1 'll::; 
" 1 l'l 'll ~u 'VI u 'II ei~i'J fl tl fl fl iiil' u 

" ;N • I 1 <p <If ~ < ' " ~ .,. 
'lift 3 '::t'!\lti'IHl1u1::; l'J'll'IJ~l!l'lllJ'IJli'Wlfl1n'l1W 'lf U\il llJ fl!J 111111J11 \il1tlfl1'.i li'll1fl1'.i Wlll!'Jftl 

u1 ,:J' 'I'll~ u ~ltJ >11:lJfl!:J11 ml'li 1Ii'1mn;-il '.i ::; fl fill~ 1 i1~1~u~1i ~ 1 fi~ 111111 nfl'lil u a::~ 1 fi ~1 fl '.i ~lllrl fl ~'ilm { 

lJl ,:r '111111 fl'l'l :l Yi V\ll 111fl!:J11 lJltJ'll ,\'1()11ii11'1'1 :l fl vm1 l'\ll 1.'11\il !1 ii fl l'l f w iJ lJ ~ :W VI iJ 'j::; ft u ~1.-tlll 1lJfll:J11JJ11Ji1vl'11J 

ti;::; nu ~11ll 111 flu milu m n1 tJ ~ i1 flfJ11 lJ11Jm Vl1::: illl ~1~u ~ il ti ru u1Jlli'i.J' 1tl' 

( 1 l 11lm.1tm ii~ iJ?Jruff1JiJ9il'l 111ll1tJua::: 1 li'f um'l ~u n:::i:Uvu,, w;o~iltiru ffJJiJ~ 
'\ 'UflTH1JU~rJUllfl!lth::; 1!J'lllf \il11J~il1U ml'IJU 'l ::;mfl'fil l1'1J\'1 

(2) 1 :i111l'll ~ii mf tJ l 'IJ 11 i :W n illl m 'l ~ f u fl '1'llfl1Ji:i it iJ u fl l'l fl o 1'l'lu11 :lJ~ Rm~ u ~l!Jll l'I 
• y 

floiln fo'lfil'1i1i1f 1Jua:::'!f1'lle~~1tJ1uifuiH1mhui,\'m'hn~11lJ'1'lle~u~:W'l'l1i''1m'l 1.i11u1J'l1miu 
"'"' 1 J!.ld ,, JI ~' 1 ,,, 'l'ltltl '1W;jll!fl1J1'1lfl~'llfl'li;Jt)ll!.'lfll11J'l:; IJ'Jl'Ujil11J , . 

(3) 1iJJl~~6~U!1JU1Jflflll!~!J'.JfltJ ~l'J~ 'IJA'lUl!i~ f!tJll::ff'lJ'll'tl1~1U1UlJUYi ~ 111 U W 
JI ~ ' ' 

1~uil1'11111 JJl'l .r~ 1 tJ~l!)ll<lf·ltlil'.i:i: ltJ'llUull:: 1 u11~11' nil'lt1nYi:l ufllll'llt1u\111iJ u m'lmM'l')U nlJYi Ru 
d ;{ <I 'lJ I Y~ ~ .e ~ <>F !U u ~l!J!ll:'IHllil'.i:: 1tJ'llll !1U!l\il~!'i6'flUnt'llfW Ill um :l:l'l'.i'l~fll'l flM 

(4) 1:Uiim:;lJm> ~i.-im111'lt11Jflflll~l~f11JJti1J11mv~1flfilll:::mrn11Ta'lltl1~'!\l!l1 
Hmh:: 1<J'lfti1~11'lu~l!J!!!!f uilri'llfl1J !l'l q'il LU 011111'111H1'W'll'tl'l~l'Jl!i'IHll1h::1 !J'l!ti t~u fl1'l lJfl1'l 

~l'li'lfll'i 11'le:i1Jflfll:l~JJ61m~ 1llfl1'ifllfl1'.i'll6'l1J~Y'l'lll.-tm'.i~flJilY'l'lff)lll'lllU'Uf11'lfliH'l'JUn:u~\ilU 
1flu~~u<1Pmtl1:: 1a'llil 
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( s) '1iJl'im1rn~1J1'1!'M hmn 111lmrniM'ljlJ'nJJ l min1Jt11::~a 1~Vl1ltt''ll11l m1JJ1i'luilir:;:: 
~ ...... 1' 
1 um 5 Yl mu rni ll 1.1 i;i~ u111>rn 1.h::: IJ'lf 1.! 

' l • w 
'11' a 4 'I tt'~VliJ fiilfoitl' 1vhi'l1.1~~ul1Nl11h:: lo•inf adb 11.1ritiu11.1 VI ih:im1rriliiM11 l~tr~fl'11 

• ,, ' j) 

ufiiJ~h! U1il\~ !J lUl~lifl iiJtfill 11 mi!i!ltlUUVl~!l~l1.! VliJ~ :i:fllftUlJHl1 'I i11'J ~fl1J 

• • • 
iia s th::mrril'llY'l.fFu~i'i'ulll~u~1uVI 1 UJ1J1t1ll ~u1. 2544 1i'l1.1~u'1u 



ti 'i' ::;fl1fflY1U fl' 1 il fl w::; fl 'i' 'i' lJ fl U fll 01J 11 i1 fl 'l'li"W vim::; 1'11111'111 i1 fl'i'l f WV 

1'l !l'W. 312544 
di ,J &:I, di '}).:ol "'"" d 
inM fl1'l''U'W1'l::;iumn11J'lill~lJfJW ftlJ1Jl'l t'Wmn1h.1 

Hl'IUl'INl'ltl'l'::; llJ'liU'Ull,flll,'Vl'W l'JlJ . . ' 

t l'I IJ~ rl1 iJ fl' l'W 1 $1vvfltl.,::;fl1rrrl1 iJ fl '1 u fl w::; fl.,., lJ fll 'i' fi 1ii'u11i1fl1'l f w vu 11::; l'l '111'1 

11 i1 fl 1'l f w v ·-.h$11 Vfl w fflJ UA 'U v' H' l'I u '1 N11tl 'i'::; tlJ'liU 'lJ v' n v' 1'1 'W., 'llJ 1 m1fi 111 u l'I fl w ff lJu&l 11 ti.,::; fl n 
... 'II 'U ... ... 

11-d ,11 .J'v,il'l uufl fl 11~ 1 $1 f u m'i' ~u::: iii vu ,w~v H'uflw fflJ 11&11 u m'i' il'l u H'l'I irn m1tl .,::: 1 v'liu 
. 'I 'II ... 'II 'II 

"' ,;: it ~I i "'i """ ,J "" di 'Jle:1. "'"" d 9J o' l'l''W 'W lW llu 'i'::; tlJ'li'W 'W fl WW ~l'i'!ll l'U'W'i'l:::l1JtJ'W'l'11J'lie~lJfJ!llfflJ1Jl'l l'Wfl1'i'llJ'W~'(]U'1Nl'ltl'l'::; lv'li'W 
v 

'1~fl~11 rl1ir ml'W~'fi111ul'luu 1Y11,fl1'l'W~nw1irn::;m'l'iilirwufln H ,),fie 11Jil 

v 

1utl>::;mrril fie I 

• ,I l ; ' • ,I l ; 
"~'(]Ul'INi'lu'l'::; IJ'li'W" 11lJ11Jfl'lllJ'll ~'(]Ui'!Nl'lu'i'::; IJ'li'W'Ue,mNl'J'W'i"llJ 

v 

"flll' l'J'W nlJ" 11lJll'.lfl 11JJ-i1 flll,l'J'W 'i' 1JJ1h::;tfl'Vlf uiJ'lvflu 11il1u11' l'J'Wu11::; 

" fllM l'J H 'i"llJ ti 'i'::; lfl 1'11 tif uiJ'lv fl H 11 il 'llJl'I 'l'J H 

9'1rJ '})v ,J eo:1 I s!dlrJ '})"' ,J e:I. di '})e:1, 

"~ ! l'l 'i' 1Jfl1 'i' 'U'W 'VJ::;LlJIJH" 11lJ11Jfl'lll.J'll ~'VI ! l'l'i' 1Jfll'i' 'U'W 'VI::; l1J IJ'W 'i' llJ'lill~l.J 

"ff lJlfl lJ" 11lJllJfl1ll.Jl1 ftlJlfl lJ ~ l~O'l i-d ll' i\' 1J 1j 'i' fl~ '11 i1 fl'VI f WV~ 1$(f1Jll1.j tyl l'I 

m1::;~1'}1'l::;iurmi\'url1irfl,1u 11'1viJ11'1Qtl'l'::;ff,f1ivivV11flnri,n-i1mrn::;~WJW11j'l'il~11i1fl1'lfwv 

ti 'i' ::;m'VJ~l~ IJ'l01J fl 1'i' ~ l'I fll 'l' '1 ~'VI H 
' 

I "' d v "" rlc:. 1 d 31\1} '})o,1 ,J e:1, _;: 

"l'l'lU 1'1Hlfl1J'i' fl'lfl'i'l'i'WIJff'W" '11l.Jl1Jf11ll.J'll 1Jflfll'l'VIN ll'l'i'1Jfl1'i''UH'Vl::;l1JIJ'Wl'I' ' . 
1M'il'lu'1'1u 'VIH 1iifl1'l'tiiiu&l11ti1 ~1 u ri1ii ~i~ v1ilufl n f 1J Nl fl'Vlf w 6iru 'Ull' flll' l'J u 'i' 'l:J.J 

"tJ1:iJ'VI ~l'I m'i"' '11lJ11Jfl'll:J.J-i1 tJ1:iJY111i1fl'Vlf w6~ 1$1f 1J i tJvmu1l'l i M'tl'l'::; flll1J 
' " 

-----------------

I d di d di J e:I. A '})e:1, w<=>G] 
r;JfllW:J.J tl'llJ tl'l'::;mrrew1 'VI vii. 412547 i'l'e' fll'i"U'WY1::;mvii'i'11J'lill~lJfJWfflJ1Jl'I iii 

m'l'il'luH'mmN11tl'l'::; tlJ'liU'Ull,mM'i'lW'l''llJ ('i!U1J~ 2) MJ'W~ 0910312547 . . ' 
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"ftlU fN l'W" 11lJWfl1llJ11 ftlU fNl 'W fl Ill::; fl'J '.i lJ fll 'J fl 1tl1J 11 ft fl'VI f VHJ!l l1::; A '111'1 

w w • 
11 l1 fl'Vl'J 'VW 

.Uv 2 1i 'W 1flnw1ci1'JIVA1lJflQ11lJw11.'I1vfln1i 'W 1fll1w1 ci1 'IHJ u 111' vi11u'VJ'WA1 lJ 

fl!;] 11lJlv11,\'11.lfll 'JU 1::: fl !l1J1j 1 fl ~11 'W 'l'J'W lj> fl~ 11'1 fl'VI f 'W v ul'!:::lj 1 fl ~lfl'.i ~ Al'l!l-19i1!l{ 1J '.J iJ 'VI 

11'1 fl'Vlf wum:1JflQ11mv11.'I1u11i\' fl'Vlf wuu11:::Aml'l11'1 flvif wu u'.J 11' viu1:::t1'W~1AmlJflQ11mu11.'I1u 
• 'JI 'JI ' 'JI 

1.h:::fi 'W~1A 111 vl1'mli 'Wm111 'WVi lJ fl!;} 11 JJ wm w1::: il'lii' ,;ij 'W Vi u 1::: l1' ,fi ~ :::'IJ v 1H'rl1ufl11 'W ;ij'W 

.::! ~ d !lJ.::t QI"'> d !J) ef!J) .::! w= Q/ I lrj .J 
vi :::m U'W 1 W'll!l!U 'Wf;llJ '! ru l1'lJ1JA 'l 'W m1111'Wf;li:Jlll1Nl1U1::: iv'll'W A !l1lJ'!rul1'lJ1JA1'11A!l 1 U'W 

(!) l1'llJ11tl\ill'.i1!1'W fl 1'M 'l'J'W!ll'l:!:tl'Wl~'W ft11iN l .'IA llJ 11ftfl!flll!'l'l'IJ!l~fl!;)11lJ11J~ 

fl 11J fl lJ fll 1U1::; fl !l 1J 1j 1fl•'IJ1'N 1j fl fl l1ii'1flri11 Ill'!::; l iJ lJ 111l'Jel'Wfl11!~!ll,\'11lJjj1'W::;Vll-1fll1 !~ 'W ~ 

! ~!llJ l1~!ltlNnu1.lftlfl ru 1'W1:::v:::1111111d 111O!l'W1'W ~ rl11! fl-1 l'W Vi ~l'J Ill lfl Ill !llJ UR! vi !lfll'J ~ 'W 
u • 

d ,\ ~d w~'l ?I ~ _I "[ < 
'Vl:!:l1J1J'W'J 11.l'Jl!lfjlJ 'Jill l1'lJ1Jl'I 'W fll1 l'U 'W f;Ji:JU l1 Nl1 U1::; IJ'Jj'\,J 

'. • 'JI 

1 -;:itgJ QI I ~I.:::!~ 0 & QI <=tl.rJ gJQ/ di 
(2) nw 'W 1::: u::: !1!11!1'1lJuu1'l'W 11Mfl1'l'W uvi U'W fll 'IJ!l ~ 'W tl-11 'W vi 1l'l'J1J fll 1 'IJ 'W 

'VI :::dl 1.l'W 111.l~!l ~l.lf! Ill l1'lJUR1'Wfl1111'1 'W ~{jlll1Nl1U1::;"[1.l'JIU ~ v 1'hinu'J::;1R fl 11fl1::; ~ lfl 1 llJ Nl'l 1'11 lJ 
' . 

fl Q 11lJ1aVifl11Jf! lJ fl 11u.,:::flvu1j 1fl•'IJv1 iJ R1J fl fl l'IU 'W 111!lfl!;J11:1.J1u11.'I 1afl1; 1l v 1t1'W1rn::; 

1J 1 1uu1 1 lJ fl 111'l v rn1 'W 111vflQ11 m ut 'W ~ 1~ u 1nu1j ., fl~ Vll-1m;11'W1iJ 11•:::11'1 im Q 11 m V'IJ !l-1u1 ::; 1 vi ff 
'J/ iJ ' I I I 'J/ 

1 viv111!lflQ11mulli1'1U1 :::1viff '11-1 iJ 1 'W th'W Vii fi v1nuflnm:::~1el'W1iJ 11J 'W 1i n :l.Jln v1fiu fl 119lv'IJ w 

11ilfl'Vlfwu111vfl11u1:::flvulj1fl~~nl1fl'Elru:::11l'Wfll111l'l!lfll11111'mi"1111v'l'J~1A 
'. • 'J/ 

G] ~I !J) QI I <;;II <=I.al 0 & Q/ <=! l.rJ !J)Q.I & 
(3) 1111.l ! 'W 'J::; u::; ! 1"11!1'1lJu1J tJ 'W 11Mfl!lUu'VI1.l'W fl l'IJ !l ~ 'W tl '11'W 'VI ! l'l 'J1J fll 1'IJ1.J 

'VI::: 1iJvu.,1 v~ti~lJ '! ru !llJliR'l 'W m1111 'W ~{Ju-., Nl1u1::: iv'llu ~ti -1 l iJll u1 :::1R fll 'J '111iJufl•m'J1 A~ ll 

il rrn ru::: v wl'l 'Wm 111-., ti fl'<l 11111 B t iJ ~!l lf AV!l • '.J A 111 B!l !1'1'1-1ii'm1'IJ11'1 fl11:1.JofutiA'll!l1J 1iJ • 

11'l'Wlin:1.J111ti 1iJw11~v1'iv 
lrj !J) I .::! .::!:! .::! .d.:::!. 'J) Gj hj ""> dl 

( 4) u !1'1'1 ~ 1l'l11:1.J111v~::::1.J1::: rnJ 11'W 'VI :1.J fl 11:1.Jw1 v :1.J 1'Wm1u1::: fl vu 1j rn • 11 'W 

SJ clOJ I d'd I 'J) 

f;J{jlll'!N'<JU'J::: t1.l'Jl1.Jl'l11'1!l l U'Wl11'W!l1J11'W!l1J 

CV c( <=>. w cl=, 'JI 
(fl) 1::; 1J 1J fll'J IW fl 'VI 'J 'W 1J !l'W 'IJ !l 1fl!l1'l'J'W11:1.J !l!l fl• 1fl'VI'J'W1J !l'W 'IJ tl1 f;J{JU l1 

• 
Nl'l iJ 1::: iv'llu1m:::1 :::uum1i:ium1:1.J '111 m nli u fo'!J 1'V1rw6Ruii'1fl ri 11 A l'l vA ~'Wm 1 muf!" mv 'l u 

1-vl vil iN t1'Wfl11ill'VIfw6Ru 'IJ!l-1flti1vi 'W., 1:1.J 1iJ1~"[1'11.l'VI ~ 1 A • • 



176 

' . 
(~ J >:t'!J '!Jm'l ~ullull:till\ilm11 iY'Vlii tJ., :t tv'llu 01' 'l Yi 10\il'1w • lfl'Vl f w viYw 

('il) 'j::; 'lJ 'lJ fll 'j ii Mn lHl 1111'11'\iiu~''VJ1' N l1ti'j::;1 (J 'JIU u l1:; fll '.i l n 'lJ f fl'lfl 
fl 1111 ll11'11 il' mM 'Vl'W 'l111 

' 

lN'l'!'W 1 tt'il'Jw '1U\ll11Jttll flfl11lJ~illli'l1lJtl11:tfl11lJti~lll'llJil (fairness and consistency) Tilttf '!J'l'!fl . . ' 

'il ,iJ m11tt E flmw oY1 u ll:t 'iii m 'l Yi timn 111' 1:tmr1fi1tt w \ii 'I m.1 d ?I ~ .I ; ' 
flil''Vl 'W '.l1lJ'Vl\lllJ!lJ 'WN\il lll'\Nllll'l:t ttJ'll'W ' .. 
'1~f'!Jfl1111l11 u 'llil'!J~ 1 fl TI 1 ll' fl nw 

('Ji) '.i :t '!JlJ 111fll'lfl1'!J fJ lJ ~ U l1fl1'.i l ~ lJ ~ 1'W1'W tt U 1 tJM 'I! 'WU l1 :t fll 'J tJ fl!~ fl 
• 

~ 1'W1'W ttU 1tJM'I'! 'W 'II il' fl !J' 'I! 'W 'J 111 'l 111'i\'' 'l:t'lJ'lJ 1ufll'l\ll'.i1 • tiil'!Jll ll:t fl 1 'l f '!J'l !J'fl 1111 \J fl fl !J' 'II il' 

fll'l fi 1u1wull:tfll'lU'l:tfllftlJ !1ri1'Vlf w'f iYu 11!1ri 1'Vlf 'l1vftwti'Vlil 'llfll'lllvttii 1vM'Vl u 1m::; 'l1mf 'lJ 
"' "' q q 

"'><':I ~ ~ 0 <V nl 0 

1 m:t1li fll'l'Vlfll\l:t fl'l'lllfll'l fl. ll. Ill. tt ,-v mum 1u 11 ,- ::; mrrmtt w \ii 

( !lJ) '.i::; 'lJ 'lJ 1wfll'lfl1'!J fJ lJ ~ U l1fll'.iM'I!11ll11::; V\ll'.i 1-ff1w fll '.i lN'I'! lJ 'II !J' D!N 1'J lJ 

.~"''1·' 'I ~ ~ ,.,; "' 'l1lJ tl1!111J 11\lll11 flHfll>•l'lfll'ltlll'l'JW'l1lJ lnl:t\illlJttllfllfll\l'Vl'Vlfll\l:tfl'l'.ilJfll'l fl.ll.\il. tt'lil 

if 1ll'fM1 'W ti 'j ::; fl1 ff fl 1tt lJ \ii 

' 1. ., :t 'lJ u fl n v; • 1 'l un fi m 11 e fl A' 111 'VJ 111 n 'lJ f mn 'VJ f '11 v iY w r~ e 1 tt' it w 1 ~ 
'1~i11'11u 'Vl w tn 'lJ f flll l'Vl f '11 v iYw iJ 'l :t'!J '!J' 1 m ~ v1n u fll'l tn'!J f flll l'Yl f w viYw Iii 1111J 'l::; fl lft 

o I I I iJ/ I 

2 = l n r ~ ~ <:!:! <:S ~ ~ .'ll~ "'""'9 
QfllWlJ t\ill'J ll'l:tfllftll'W'l 'VJ lnJ. 4/2547 l'l!J' fll'.i'll'W'Vl:tl'lJtJ'W'lW'llili:JllfJl\ltilJ'lJ\il t'W 

m'ltl'iu?immNllu'l:t ttJ'llU'llil,flil,'Vlu'l111 cnu'Li~ 2) ll'-lu~ 091031254, . . ' 
I I ' I j/ I 

3 = l "I ""' a >":! ""' ~ ~ 9J,ci "'""'1 
\JfllWlJ tl'JtJ ll'l:tfllftll'W'l 'VJ !JU. 4/2547 l'.iil' fll'l'll'W'Vl:tl'lJtJ'W'.iW'llili:Jll'JllltilJ'lJ\il 'W 

fln1l'lu?i\ilu!1Nllll'l:t ll'J'llU'llil,flil,'Vl'W'l1lJ ('ilU'lJ~ 2) ll'-lu~ 0910312547 .. ' 
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mu::;m 1JJm1r\1nrnn1n'Vl f w6ull::;A 111'111i1fl'Vlfw6-i1Ji'1m1i1mmu '11' 11llu 1 '11 irn::;11i fll'i 1 u fll'i 

111' m1 lJ! i'.iu 'lilllJ ilif 11vJlfl'Vlfw6!Yu'IIll1 fl !N'Vl u i1u m1ri11 . ' ' 
4 = ' _ 1 OJ cv d .,, Q.I "'= A GJ SJ 

2. '::; 1111fli11'1'1 \lllllJ'::; mu 1 l'W fllJl'l'l!!'Vl'W!fllJ'i fl'lfl'Vl'i w vftm w ll m . . 
'J) dJ <=t -1""'"'""' 'J)d9) _1 l o' lfj'J)' 9) 9) 

1;;!'11 ll'IJ 'W 'VJ::; !lJffW l'l'llJl'i tl lJ IJ lJ\ll 11'Wl'Vl1;;!~!!11 f.llllJ 'i::; tl'J'Ji'W 'II !N flll11'J'W 'i 'llJ ! flllVl~ Q fl\llll1 fi 'ill ll'l'W 

' 3. 1:::1111m1~1rn 111'1'11u'VlmR11f m11'Vlfw6ii'utlfiu~11-W1~mlJ~ 1.i'f 11 

~. ~w Ji Q q ~:'I • .. 1 .. I , w , w 
lJlllJ 11 lJl l'J ~ lfl I;;! ! '11 lJ fl1 'i 'II 'W 'VI::; !lJ l'J'W t 11! lJ 'W ! lJ\>l l lJ lJ 'i::; fl 1 flftl'W M l'W fi !\!::;fl» lJ fl1 'i fl1 fl lJ 

11 i1 fl'Vl f w V!!ll :::\ll 111'111i1fl'Vlfw6.-;hJi' 'll'J 11llfllfl!\! '11' 11ll'W1 '11 1rn::; 11i fll 'j 1'11 I il 'W fll'j !~ l'J'ltl lJ'Vl f wvii'w 
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