Gl an 5 AR &=
WH7ERCEReF: 47

P A DR i Bl BE

AASHEIEN H AR R TR
SRR I | RS &



FeaH s AL
(SERk 26 429 A 10 HBAfE)

WwisE MoHoF M
(RREE R BER A BUR e R %)

H &

1. %[Jﬁi@;'f}:l@ L fﬁ%% .................................................................. 2
NI 12070 PP 2
2. %éﬁr\@%ﬁ ........................................................................ 3
3 I EE DR e eeeerree e 3
4 %ﬁfé’@%{fﬁ L %é&\@ g%ﬁa‘% ................................................ 6

T. WEOEE (TAREBE]) ICRE DR veeveeereeereeeeeee 7
1 %ﬁ{g@ﬁ%k &%E’Eg ......................................................... 7
2. %ﬁ{g@ﬁ%k &%EKE;I ......................................................... 8
3. wHPPRC 18 4F 7 H 13 H R4 60 % 6 75 2336 H (FIREHF]) - 8
4 . %ﬁ{%‘:/ﬁ\%ﬁ ........................................................................... 10
5. g%% ................................................................................. 11

1I. %/ﬁﬁ:i %%ﬁ{g@%’:,‘%c:%j—%ﬁuﬁ% .......................................... 12
1. ?%}%@(ﬁﬂi—‘_"‘é ..................................................................... 12
2 1%%%%%&;’:@@_‘?%?{?1% ......................................................... 12
3. %fﬁ,\@%ﬁﬂ ........................................................................ 13

V. %E#%*i@ﬁﬁﬁ%}iﬂ?”ﬁ{_ﬁﬁk @E@,ﬁé ....................................... 14
1. £1$)1/._)1/ ........................................................................ 14
D B D 18

=F =L PP 29

D 44

7/_@% R R TR EERRPRe: 53



0

=

iy

K

g

4 =k

7

4

4

7

4

4

AT ==

fiff

W
W
W
W

4

78 P
4

4

fif

N

HEEHWBKRERE BETRH

R ot O

B A T S 2 RS 3 CPs 26 429 5 10 H)

H
H

HFENSIOBEEXE

BESE S I FFEFT

1o

CIA

o R

E o 2% oF
OO TN T

NG

FUREER PR BUR S JE R g%

HARREERAEBER A e R %
THRFRF BT MR 7ER 0%

Vaky & S ONEHFB AT S — M — - R
WK AR EE LR A BRI JERHE B %

G REE R A PR A TR Bd%
WRCRZER A PR BUR A 7R g
HRUREER Bk BUG A eRt & R a% - it
BRI NESERE S e

BB KA A AR - AP SET % BAFE R

SRUT R W R T R

SMB C HBAER BT E
ARSI

=Z=FEUF JEVN Y - A% v L—ilRE%iE
H AGES St X AT
WRCRERIG [T B ibihids 7 v — Tk K

H AREZR e G iE 78 i B
H ASRIEZ e G F 28 il s 25 B
H AGESHE I JE i 398 R =
(Blrgs )

ii



PR PR L g

BHEISR EAII% ) F L-0T, SEmIe EES O 3REA %
I S TW//2xF9,
BEICZEANOEBY . RHIZ, SROMEFEILE LY IKEERELSE
HEE W) T = TITHEEZ W22 28Il TBY 3,
ZNTIX, AL BEH WAL ET,

A 3D i)

MAREE 7 HICHAREEIISHRE WV T, 9 BIREEES VW E
W) ZET, MDEFERIT I T2 E T Lz, B AIHED721END
DT —~<TLTC, RHIZEboTLEIYDD LT HATINED, THEL
BTV EET,

RHIZ, ERIPGSIG 1 Lo [HREEREIEESHEE] (2o T, R,
HAHVITEBWICHEE 220 TE WL B N2 THwE ST 7
&, BT ZEREBAVWTEITERNT T,

ZO7T =<3, NS EZ LB LT C, N oflEEOREY Zhhr s
WBHOHEIHATHN T LT, TLEMEZIHEOLENN 2SO TTNE, b
LRnZ eI T, TNETBEZMA-720. HHWIETIEFALZD
L7zdC, BRI CRMICE ) S PRETIE WL E ) JAZH L LT E
Fo HoTERLZOTIEH D TTIINL D EFRSHOBFE. TTH—ZF ) \»
AT EMBHoLHEIT, E—=T T 14— %y b &) pEREERELE DR E
EVI) DO, fAEHWE LT, MET2b0%00E /G612, BED
HIEDOEH., €L T, XD RELHAL L CIERNZHEEIEZIZH LD
MENH) T EIZONWT, BEEFDOZTERZ W/ ZITNEENTT,

BPLICEMN ST/ EE L8 X—VoHMERBIZH-> TIHs %
g TWiEEE T,

ZOWNS, FATER % fHIC SRS STV &5 Y, 6 0fESET



We2E L7, B 1IE, HAREERERSED R —LR=VIZH 54
DOIZETY, B2 & 31d, HAKEEREEEO Y ZTH A M b5 D~
O— RFSETWeZET L-HEOES &L HAKREEREREDERTT,
EE 4L, COFBHOM—EE o TVWWES L REHRIEAH Y F LT, &
AP I [ B IS PR FORTEEPHIHL TBONL DT,
RS, 7R A OFEIEBEEDORL TS . BE61E, A F) AZBNT
BB HRER SIS TAAF— 20Oy 7Ly LGS LN— V% 1
K7ZFE 27250 TS, T, MEFE MG > THREZ STV
SN

I. BEOREE & B

1. HIEOBE

1 MHEOREEME] (1) [FIEOME] 5o SETnwiz2a Ed,
PR BRI AT SR I [ D W TR L SN BB B & B
ETBHHENTH) T3, BE2OMEESTRTWZZWTHHETT L,
BFIIHHRANEEZFHEL TOWAEZWTEY T340, 205 1 5o 135
NR=T, 195D 20 DEXDOIEEDHEATD 2, HEHFREEE, 2212
FLEOTELHEINTBYETOT, THAVEZITFIEERWE T,

HIHENE) LTI ZIWCEPNLTWVEDNEWV) 2B ) TTiTnE
b, 795021 1F, KOLHIZEDTVET, [FHEHEHRELES L, —
MBI T 2 X DMOEHZ1TH) T LI NV IEEOREZD
b o THEHIGE |, XULFEsBE 7 ) N7 4 7 k3 2 S % My
TAHIERHWET S e TTIWXHMHEN A TWEDITTT, HEER
ERGOSETH 2 SR EE D Mike L2 a0 BW T, BHEN,POR
BT 5 T A lRERR &8O RE SR 7 5 7255100 204N
BRI L CEBRICE > THiIEZAT) WO flETH Y 9. LIRS
X, 795D 56, 57 H7-0) TTH, FLHETHRRET,

BAE, HRIZBWT, £EICET VTR T EN TV AR S R#ELL4 L



V) DI, HABREEREREZTTHN T, TOTZTH A F0v&R
T3,

HAKEE RERL ORI, SREESCE b2 PR 104 12 A 1
HICRL SN THHIZESTWAL EHELTBY £4. T FOMEEAN
FALAEHMEEE L W) DO H D F LT, ZNAERIIHT 2 HiEE1T-
TEF LN P 104E 12 A 1 HICH L <7 Sz DR E SRR 4
(R - AEPEAB SN TH Y 9, LB L 120 BlkEATHK 72
EREZDOTTNL, —HONERIAHFSMLIZE T, Hlofks, Wby b
E2IENIENTDV W LFELTNREDS, FHRI4FETH I HICHAR
YEHREEEIIRASINT LT, BETRESIZR 12V 2k
1270 £95

1, EREoBEICL ) LT, AR ESE 21T
O SR G S (DUF, [RERat] EIRZEXH D T9) &,
ETHEERERENOMADPEZ ST SN TVE T, Lzh> T, BUE,
HATEEZIT) ETOMFSTII AAREFREERSEOXA L > T
R

\\)
e
L
S
o W
i

3. HlENEE

(3) THlEOBmE | T, iEHattix. &MEE, SHERKEEYA-> T
WETOT, £ b LT, EREOAMASG K e 2 RE - EH T2 81
0 F 3. FEEHESHAE L 2HAICBW T, S 20OBEICL VEEOR
iFES K N8k % K T & W EIC, B RER SR IR L T4k
ICEBHEZITH) L V)OOV ZOHETH) 5. 72721, MiEodHRE %
LR & DS RE SN T ET,

RICH L ET &, FHEMESEH 100%F 5N Twilld, RICEERS
HABFE L HATH - T, BEOMETDH ) T AMIER SR, B



FZIBLTWDIETTIDOT, €90 ) BERTIE, HEBREEESH TV
CUBEMHIIFRHEMIZIE 2 VIZT TTonE b, SHlEHREITEI TN
TWHRWIGEIZIE, BEPEEEZZITAZ ENELELIDIT T,

LY a A0—FTOT, BHEOERE LoV — )V Tld, &k b, EFE,
RN I NI OWTIE, FHIE LTRIAEEZ T2 I EPFTBEOT
ENTVE T, TIUIHESBIEEFLETFIEN T T 3, £Mii4350 2
B2, BAGHEERVET, 7272, &FHoF = v 7id, Fa 1HEBIIC
LEDEEEDOOENTWETOT, RATLIHEAMDO T 7 PELHELDITT
o 2F ), FEAIESITER L 25 HERDPEBINTNTH, 7794
L2 EDd 0D, &FICOVTIZZI VIRIICE>TWD W) 2k
THhHEd,

WIFMIZLELTH, TDL) R HROHIEEL, HEERERLEIC L S H
EORRE FHEBRORIGIIRDEEOHE, T &) RISV LAE)
P VHABRKBDNSHNVHLEZATTN,. I BrobEFVHEEZL L,
—EOIE NI L, RN L ICTHRE L - &8N A MREROR&E 125k 5 &
MLw) ZellndhbBnEd, TRIZEELTVWET, ZOHTIET A
DA DOFIEIENE W) T EIZRD) T,

ZOGBEAVIIGED R & F 9 TS, B RKFORMGELS, Tzt
IORIZETEDTHLTBONTE T, £2I2BNT, 7T X T OHIEDRE
WROBAEOHEY GO THELVWBNME L TBOoNTE T (IREEH [EHs
O E e & AT EH—HRE B RELE SR E 2 .0 L LT CP
254)) .

AKHIE, TAYIOHEIZOWTOEEHIBAEY LTBY A, LIIE
Lro EWHLE LEBELEOSELZITBHRY LTWwET, 7AYTOH
RTE) B EMRERLEHIEIC Y- B HIE L. SIPA GERKE & R#EE)
IR T WD 1970 SEDNEIC L » TERE SN TWE T, OARLEERE
B2 FNIE. 7 AY S TIESIPC GERIRE & RERA) & IEh
¥4, HATIE, KRELRHFIEZFNCOWTIZ, RORETIZ, LY 2 A12F]



HEETW/272& £ LRI RS ORGS0 RICE»NLE L2
MAET—=F 27 - N=T7 4 =) DT, FREEFENDL 9FEIZNIT Tl
SN E LT, PROES AIClEESETWE T GERIG I FHEIEE
e [ hET —F > 7 - X—7 4 — | #iEFHF CP9EL H), fH
ICEWET &, HROHIEIZ, 72U B ERL L) ICHIERIZRLEEY
MET2HETH 5o FEHFSIED0GRE L7256, € ) WO RlERFTwE E
L)) OPHARDEERTH) £ £OHIHH DELA 2 D
HHERNCETHHREZ )W) U loTnibENn)ZETH) 9,

AR & 72 B E D L T -0 v sFEEL ) DbIF A F) Ahk
BwEs, A F)205HOHEZ, BHE62ITHAWEEET L, £4
(22472 51 IE, FSCS &g & C\vE §°2%, Financial Service Compensation
Scheme TH ) T3, &6 O L2 For example &) /3T 7T 7038 1)
9, #EM (suitable) LWV FEEXH-oTWEIA, b L. He/IlH#
ShWRERIRE LT T, TN TBEEZ Ko A IIEMEORNRIZE S &
FWTHY 9 JilEl, HFARGAED S S N 7oF &R # G ERNC
FEVENL L THEVPREL X280 2 a b RICR ) 4. HA
TIEZ% D FHA. HOPIZEEIEEL LTEH) WO RIEIZIE L 2WwEWn) 2k
*EOTWADbITTHY T3,

) 124 F) AP TH LD, BRE6DET. ED L) Ze@En
BAN=ENDpE ) b SATHS, E/Mm. R L 28—kl <,
maftenTnEd, HRTE ) HeRBEERE., R ERERE L vwo
72 DOPEH—FLENTNEDT, 4 F) AF—FAMIIHDH Lz 5L
BwvEd,

PATRRO TS L BB M E 5T T 201k, EURFLZI VW) EZT
REHVEIR, thThd, ILHELTHILADT, HESTWEH0D
LNFRFAD, F—0 v FHEOSL Tk, SREBICBEEL 2 WT, §9
DUIRTTn5S, 72720, HEL IROHETT Ew) 2L TEawhr e
i LT Eds



JMT2EE) ) ZEITHhbPEV) EEEDPHAELHGE. LLiobw
ATHINREL LV T LI T LT, BEPHETLEVn) 2 LIZb AR
DhrhEFEAL, T2, TOLEBEZ EIRETLENE VS ZEER., €O
EBOTITT S A, WAHNAHRT LITHEL T 5 REHE L WRIEZ & By
FTHAEDOHADHIEIX. 7 A ) A OHEIZECEFTTHL )T LT
ERoTELERVES, 72720, MiEHEH SN HEFEOHIL, 72
DADHIETIIHAREMRSE LR o TWE T, £ V)R LRV E
B

4. FEOERBELEEDEERE

(4) THIEDOFR L IEEOBEERE] T P10 FITFHT S TLCE,
HAKBEEWRELEO Y Z7H A4 M 2R L F3 & HAREE S RERLEDS.
BEEN T B MEZATo720E 2MH ) £, BMEAEHFOBFEICE LT, 4
¥ 3BT TORTVE T, ZOHBHE, 1 A4S0 1000 F &5
ERAFZHFLEL o 72T, 2N, KR, £2I2h) F7
L1 7000 T &G SN T 7,

B, BAKEERERSEOGERBL, Y79 ML ETL, F
1% 26 4F 3 AR T B9 M L iF ST E T,

PRI FRIROZ L2 S THTHESIETCWAZZEI T L, ALk
D FTMAEANOEEL L > TEBY T L8 Fatib i ERaE s v old,
BHI44 4R 572 L BT TH, ESICFORMEDOLDEZITTOLbNE
L7ze TNTEALTEF LD, RSOk E VW) T2 ERVH D T
HATLZ: B9 FTO %L, PR INGICEREER G E VT 3h, B
KEDPHRNEDIT T —FREVOEZFTREOWFETT. Z0H72D 12
BENTHELEILEDOT, HEROEZA, BEIZHEIR L otz
DT, AHESEPHMEY T, BEZOLOOWHER M E NEEL /28w 2
EDRBHYNF L7ze ZOHT, BIEIEDFIGFEOFHLZT, HL HAKE
HRELE L VORIEL LT, FRIOELLHELZE VW) ZETHY,



FLWHIEEIC 2 o T B IE, FFHZGHERZMIKT S L) 28T, &4
AHE L 2 i 2w, Mt L2 vl zwn e v HEBIC R 5720
X, 0L ZA 21w H 2L THELLERVET,

CHUIEITOBI TV ET &, RYHRAZIRIETRETIE R EHnE
FTUINRED, HERBERED B L2002 H->Twob #b5Hh-725
T HET2b%oT, EEZmLL., FIREHERES W) RBEIZTFE
AT CEEEDNHILT DN T 2 2 LA TE, HER O RECHEE
R FICHED. A URETIHERSIIIN LT, B FERITTIRE SR
SO MBI T L), HBIL-E LTH. ZOMESHIILH
IZhbnTHEGE W) T ErEEVnET,

WFMIZLFE LT, BlES & RFEZFOFRFIORMIZ 1 ALH72 0 1000 /5
e BRENHKESNE L72DOT, TOEEPIVE) e i
EHhorhLBEnEFIIRESL, 2THVIRRICLZ o TR EHELTE) X
KR

DiEDHIEOME L ) 2 &2 ) £9, HIEOMEIZOWTIE, HAD
L) BHEORT TR EIDREVnIDIE, KELE2IZMbREZ L
W22 BnET, ffo 3 —0 v NEORERICHEA D & BIOFIEERE
bHVELONE LT A

I. #ifEoFEp (LA LG [CB9 % R

WIS, 2. THIEOHF ], FICEERERGNIETAMEE LTUTOZ &
ZEY) BT nwEBEnwE 4,

1. HEOHRELIER

(1) THifEOXGE R BHE] TFo ZIUIEREED 79 50 56 D5 1IH
EV)LDONRZETIZEFENTHLEBNIZEDTWE T, [FEald, BBEEm
Fa LIS | O — R OFERICE DOV CHISGE 1 HOHEIC L ) A5 L7
HIZBWTBUI B — R 13 U35m0 Rl IG5 38 1S L TR 5218



e (B IRBEOBEEEIRD BDIZBR L) THo THEED 4%
FRE ARG G [ZEE X B TG s SR EE T 2 L RO B b @ (LUT [ #f
ERTREHE] L) o) IZDE L) L V) 5D ITEDTVET, T4hbb,
HEOXRE % 2R [—HEE] Ty [HEE] L)k, 40

HIHEDORIZH S 795020 O 1 HTERSNTVWE T, [—HEHE]
ik, BEDSH) T LC. SREMING IS (HAMEHEESE]) .
i n B T 7 N T 4 WG B ([Ra s 7 ) N7 1 7 HLG | BT 1)
A7) SRS ZER SRS DI TTA, ZORIER 4 L EFHZDN D - T,
3=V ORRA MBI ERE | F 72130t R 7 ) N T« 7REEG | % §
58T, B ERESERIrPNLTNE T,

PI DI, BEOXETH HitHatt O EN O3 £ 7213 FH BT ORI
ThoT. RETHIAHFIAEMRE LD L) A MRS FEG | 217 9
T FEEMTUNT A TG RIT B E V) 2 EIZRD Y. 2721,
BAERRBTE R & E - M ALERSITHET SRS b Ln) T i
D ET. b, MADKFTHEEGELZH L TV LR D HET R 55
PNBENH T EIIRY) T,

2. #HEOMRLE L BEE]

(2) THIEOXRRER LG T MENREZDHGIE V) DIL,
BRHEL V)L TELLIZERDP SN TVE T, ARSI —IKEZ 2 511
ALa 2 72N OAMRES O ) b JEEHT ) NT 4 TRGIEFE—ED L D%
B 72 A MEE B | £ 6, JEEOERGIE Tl a7 ) /N7 1 7 HL |
BRG], CHOPEEEEL V) 2L T F£ILILTIHKD 20 T,
CNERY DT DITIIRDICENE DTS, FEFNED 136 =T 0 1
DIEFHIZHYFTINEL, LI a2 AUTRY DT TEY T A,

3. R¥IFH18F7A13HR% 604565 2336 B (FEHEH]
COMRELR DGO WTHF DN RER L R wE I RD (3) THh



D4, REFFHISET H 13 HOEIAEOFMATHY) T4, HEOHRT
FHHEOBEAZTHANVEEEVERGWE T, FXOAGEEI LV D
EHIEH T, HEORITEREL T, TNTHRERPLBE2EO T, iF
HERADBRE LTz, BBECTERLS B oLV ITr—ATHY T3, LT
To7zME &) DL EEDOHEORRIZEENDLNE) DLV T LD H
IR F L7,

BLELEE2HRIE, TNHIFBIEDOLELTE ) L AMMREIREESE, LD
BETE) LAHFEIBRLIIGNIHLE LW EHRL-OTT N E D, &
EEIEHEE, ZELRLLELCT HERTZHHELE Lz, meEoH I,
LyaX2bplEFE LD, HEO IMEBOLGHO B 7T47H, [HRe1d]
EVOEREDDH) 9. [HEElE, RETH LiEHSAD B G #E DR
BRHDEHOMERIBITZ T 5L VRETH L L OBELY LIBHEIT
L72h5o T, RBEMFSAADS—BE» LT EZ T -8 ThoTh ., B
B, T b LIEREIARD G NCH L CHALZ 2 72 &8I R A EHET
T AU OO REHE I IE 2472 5 2 WS, WA REHED SIS & > THRE
BTOWE, OV TIERERIG NI 2 EBEEOMRFZ XS v | BE)ik
FONTREEIZDPAD KD L FEHFEIRLIGNIE, AR, fE5
EIRLPFIOFEEHF L 2VolZ, FHIGIO X5 123 L TiTo 7205 b
GENLEETLONMLETHD, bolkd, FRlBEELS LT, Lk
Fot W% 325D, OB, ERMREOREEZ A>Tk, b
Wik, ISRz 2 LICOEERLBEND S & &I2IE. BT NLES
EIZRDIFIOFLBUNBEEINDLLDEVIRETHDL o )W) IEFE
IZHT LW 2 LCL HERE2HF L Lz, ERETIE, BE - milEkd
ipolzl ) T THBZOMEIZRROONTEEN LI L) 2
XD ET,

COREIZOWTIE, HEOKR NEIZORD = VIZFEFSAH T T,
ETFDO3D [RFETIE] EWvwH AT, OHERLZE Z AT, &Rl
P [ 2 BFICHIZE L CB 5N 71, Z OfemECH P R Y 72



IR L F Lz AEOBOE»S547H, [RHED L) 12, R
AT A BT 29V & B B IRE RS OMEI R ORI H VWS 2 &2
DWW, AT ERIG IET T 2EEEREFETLH0TIERL, £
7oy FRRARBEFE AL N HEFIMBIEBIZOWT D, EBEII3ERICL 245
BUEHIZOWTOEMLDO W Eh b, Bz E LB ED /DD
5OFEEE VL OIS TlE RV ] L) JITHEAEOHHAAFIH ST
9,

7272 WMTHIRERRL2ERO LD TF,

KDINT 75 7T, [FAT ENIZFRD W HEIZ SR Lo [HEES)
LEHEiT A2 L3 TET, TOREOHE S [HMEEAREIE] (234 L
BWEWLEL RG] EFIHEINTVWE T, EXOBRE L TiE. 29
Vo 72EEIRIC K o TEUS e BAOREFERIME: [ MAES B E 3 2 4R 5 B
GHIB L CHHRE S N2 &R ] LIEFB R 2o TIEZ W W) JIIESEED R
e, ENHOIBELREAIIIORS ZZICBIHSNTVET,

) —MICRENZFEBTEZ 2 NI, FELTH O TIE R V20,
KSR T OTE LRV PEWV) KL TIEZWA L BT T, wihi
LTh. ek, BN RHARE L2 T8, ROBEMTIZ, Mibs
MRS TZ o7z b TT IR E D, b LIRUICEESSSEENZH ) 2k
ZL72HEICE HEOLE I PRV EEDLE L2/ RO TIE RV, B
TEORELFIRETERDIZEI V) ZLICBZ2DOTIE VL EosTwnE
ER

4. fHELE

(4) MBS T BRI TBEE L7720 1000 TH2SERE SNTWET,
FNDPVVODPECONE V) T EEHA ) hEBET, TAYATIH]
BELT-DBAESO N PV oz BnEd, &8IE 25 MV Td,

10



5. F&E

(5) [FHE] TF, BHAEOHBEID EDO L) IR TTIREDL, wAH N
HEVHTITHREIIS L EBVE T, FlIZIE. ROREETLEIENTES
Lo IcEbnhFET,

LIS, —HGERICR D TN E D, SRpE NG S GERat) 0%
LR L TV T, M SR e 7 b —HERPHEEEY E T L%
FanpE)newvn) e, MR TTITNREDMEICRZYD I, 2L
T, TORBELZITREXZEEZ L LEZOHLIIMPDMEE ) 2 9,
Tabb, HERRHIE TS &, BlkE L728UT 2w LeftEE o HeE ok
L W) ZEEHDET, VAT IV I EVI N, BRIV AT LADORRGEL W
ATENEbLNT T, WEBRELEIIOVWTD, BEELR VL —HEHED
RAEL BRI T 2 Db FERTTHOMIED 5 VITERTTIGOEIED 1T ) % il
TLONIEoT, BEZHDPBER ST BWREMN DL EEZONTE T, =
DB% ENEZDDE) OHRED & BFE T,

$ 202, BRI £325 BEOHEE TIIEE T N7 1 THH|
2 FX S8 e MG |35 o) iz & A MEES: B E S DAL o
SR I ZE IR DR G IMHE T R E STV EEA, LA L, &
D A FHENZH) VolzbDid, AIfiFESEESE LA O IR 2 R
BORFTHY T LT, 2972 LET L, AMAEHREEIEZITICRE LT
WELEDRIETHONE W) ZEPREIZRD, 512, SXEFEPLf
LETE LD, 2520 HERCEEFFEENTZI LT, BETNo7/2L
WO GEITEHEDORNRIZE O RWDITT, LTV n) 2 e
HHOETHEICILL0EBWET, 7 A AOHIEIZ. 29 v ) AMEESHE
HELVWIBFVWHEZLTVWERAT. @M TH) T .87 0— I —T 1 —
T —DIE DS ZT W o 72 EREHEIIETFL I Lo TVET,

B3I, MHICB T, BEOHIECTIE, AMAEHRMEEEY T F—Hs
BRI [EE T B & RITHIERT RING | T2 WEHT ) NT 1 TG 72
AT T2l & 5 WITHIEN ROBZ T % W BEREEIE R 72T % xf

11



b LE¥ER LTCWAEAI0IE, BRI HELS I 2HiEL T
LEHIZRVIZO Db 6T, EHIZIIEENOIMADRERE D ITON TS
EWVI) S ITHREIZIE R o TWEDITT, COHEEIEZLNEND D
EDREICR AL BT T,

. &I X 24D FHICHT % R

3. RS MHEOTHICET HME] T3,

1. FHROBNEF

(1) IFhominigl, £E&£IZX2MEOFHmOMWNLIZOVTIE, Bro
EEMESE TN ETE T, £ET95FDO3LUTTHY £3, LT, M#E
HMELTHEMEINTWDEHE 22000 RiFzwve BuvnE g,

2. {EFEZRIEO—IEITE

5=V, 12OHD [EZEO—HATMH] ThHh T3, EHHRERE

@l SBEEHL R E LR HSELICBIT 2mEdREAL LTE
AL ISMERATHET DR A A L T E T, 7950 61, fEFHAE: 144 R—
TTo ZOHA, ETOHBICOWT—F L THEATHE L 2T UE% 5% wn
CTLEENTVET, CIUIERFFTELZ > TVE T, ZOMRE, &TOMH
BIZOWTRBETRESHESMHET 5 F TORIE, IO IZOWT
EHIFEEL TVTDH, ZOMEL TV ABEBENDRKEEBICER/T L L
ETELVEV) LR FT, ZORKE, ETOEFICOVTRETN
SEEPMEETHETRHREZITIURNIT W EIZR ), FhHlcENSELD
9, V=< VOBEICINPELZESDRTVET, U —< Y OBFED
B AIZI3) =< VO AREADPARIZB O THRE L 720 REFEANZT A1) 7
IZBWTHEE L TV E S, HREAIOWTREFETRIHB SN2 bIT
TYH. COFEBEEDRRIZOVTIE, SHEOMEICIER ICEEE A h 0 -
72, BEHERERST, HESNSETIIOVWT, S EREAL L

12



TOMFITHEZ LLY) E LTI IUNED ., FhdEN, 7272, FEe
LTiE, V=~ Y OREICRBEEEIETRESN - LMA->TEB 70
T, eI X HHIEIXHEBETITHFEATVW S EHEL T E T,

7272, WL TH . FIEEICR-D D0 o 720 SFENIHEE L TV A%
DFPOHEFUTHETE LI L ETRETELVRLE V) D25, FHED 1 DD
Blchy £9,

3. EL&DER

(3) [#4EDMHR] &, 795604912 A 230 9, 795D 60 & \»
) DODHRICERE R L ERVE T, HEEREESIT. Wb L AR
FCEDS ATHERITH 3D, —BEEOEEOFEH L RET 572D LE R
—YOFM L F 2 FFHINOITHEATOMRE AT L LEOLNTNE T,

SRV EBRAE NI ETEH L EBNE T, & 11T, BRI
EEITHLONEV) DN, WEDEDILCORLLLRVIRO L) THD T
Fo M Ty 795D 60 55 1 HR 7950 61 (FilZimE0ITMH) 29
T, EERF—HEIZ2 L2500 Dnb w) OpRINTH > T, WEs
WEEZZWESbNTWET,

BARMZEIZ2 0 925 F212, 7950 60 OF 1 HOFEROH 2,
BEEIIRD B DICRS L) 2 LT, FHEEEICRLEMHEICO W THEAeE
AT CE 2 LHOFETOT, ZOFHBEEIIIRD MBS XM L) [
B ) £, iU, BEIZ X3 Thb o 72, RIZ 1000 J5H
ETTHH)ETDHE, ENEZBRAIET V) LT L LW BEDH - T,
RHFIRFETTINE S, BRELENEI VIS IEHLTBONET
(fiH = BB =i [empgmii o > 2 > % — Vi 3% © B E IR
BI) 179 HLLF (BiB)o b L. TOFHIHE) 35, &L, —
BOBMEOSEI;ME LB TRINE., —BEEOBHEORED-D12,
COENED CHEH L E 73BN OEFAATHEII TE LN L2 ) £
TYo BRBDONE) Iy BIBREEIP VS S LeozbBEE Lo/l

13



AT bLENLETEHE, IEAELZEEZONT T, HIZITHED
100 T TV T, SERASHIBREL E Lz OB T D20b2 54\,
LL,70E->TLIUE30BE-TEFEALS, EEHN 0 ZMET L &0
AT LI FF. 80 o T AUTHIMEIL 20 72 L. 60 3% > T LML 40 %
HIFTYe L L. sEEAIZ, 30 2220 2 40 232 E S v e 5RY
DERFTIZOWVTHEFATHETE Ve W) T &I ) $§, 100 EHHEFITH
TET, BETEZDIDIZZFNTVWL, BETELRD o720 DIFEEH
BT hHEVHITH) D FIEDL T Z YR L BnE 9, BELAEN
BEXIIL-oT0LEIARBICHDLHDTT, £H)V) THBETIER W
PhLNFHA, RED, T95D60D 1HDOE LR &) RRT 50k
VO RN H B VD 2 LT,

B3I 795D 61 ®IF) TY, BESINEELOFILTHERBAL L
TEREVPTET 570123, BRSO RHEZ T I TVITRwE
o TWET, 7272, EBEOBIT, Bk L7-3¥EB ORE A EREIL L V) B,
BT LT 2o TLEVE LT, BtEZIT NV E W) FENE
LTV L) T, BitezzIohiwnk &) $500, Fitezifzb L
Th, LEFEOMBEIZOEBL 925 B RBAL L TEEDT CHER
ITHETEZIRPIIEE 2 VEV)FLHEE T, 2O L) ZENDH 5 & B
7,

V. GEZFERLOEHE L BEHIE — i & DBIfR

WIZ, SO RELBHFELL Lo L 2T STV EE T, [FEHRAHHD
Bl e LR E — R & OBIFR] TH DY T 95

1. EFEIL—1

fife Vo THRELRFIE, (1) [FEEV—IV] T, DRELT AT
FERBELTA AT L, TAYNER, 2T, RSP 0HE L 72E
WCHEH SN DEERBEDOI—IZONWT, HRFEERECRLR) 3,

14



6=V TY, Tabb, 7 AU N TIE, AEAESHEOBETRICB W TIE,
AEA A RERSE 2 THEE L 72 E, ARG E D O AR ORI U725 BL
T ET,

R EHEL DET AEIIE, #IZhhb S T2 TOMBEE % &85
L7z BT, HMF 0SS L THRASNET, 2F 0D, D LEFE
DEFRFARDE L TV EHETH, ZORKE BEHEE AT 2EED
A0S L TRET 20T R L, #FI22b 6 T2 TORE THI L%
SLTEETLZEER) 9,

COMEIZ, BIE. BIOZOfFRETIWME L &2, ~SHEREZ
SHTWZET L, 20X i HEold) M CikRattizonT
kD) 27 2 BT HEEZELCF) ATT N TRLEFERRWVWTH
HIMEV) ST, AHOMEFEMTIEFEEZ T L, sioHEo L 21k,
BIBLEo EHIVIIZEV) D, TAY BT ) HoTWaBIThED, &5
ERFTLNTREDOTL L) REV) S IZHESIE TV D
Ay FROFEEFPOIIHFIZaX Y b aenilZhahroz B LETITN
Eb. BNESOKIFSADS, EBWLZEELLIET A1) ORI
BOVDOTIERVBRE W) T XY FEWEZWT, FHERICL K-> TAKE
NTWaERELTED £,

CHTEI V) T ehE vk, BIZITREESES R Lz 212, b3
YORE Y Z— DD H o7 LET, FIYORITERDOTIZES o
2N EDL, VE—OKRIZREY Tzt WAL, 7 A1) Ao UCC (k
—WHEEM) FHAEEFE 2o TTiInE b, BARKIE, B v ay
DFIZOVTIE, BNV RVWBESAOMTEST 4, HEEFAHT TN E
By, VE—DIEFHEFENTVEDT, MUBEIALSTZDNE)BEIA
2ol LETA, VE—DI3H)EZ0FEFIIT S, THIWVIHIEZHTTE
TWE T, & I2AHD, FEHESEPHGE L 72mEI1I2E, 40fITEH) &, M3
YOBL YV = —Okb EMEKICHE L CHTFTEHIRVET LW ONT
AV TPFETY

15



LIV TZbDEED T DLDONERDS T o 7 A I OBEIHELD 9
t, GEFStE, FEEETE 9 stockbroker &\ ) SHESEIRHEE LTI DN
TWETD, ZOBHEEIZ 72T #H SN A REHBETH L L) 2 &Ik
DFEF, 7T A ADTHRITVWAE L2 HEIIEZORIEIIfTbL T A
UCCIZREAIZR Y, BEMWICIEIHAREFE LX) 2UMIZZ251E3TTHD
ER

ST, BROARTHAVAEEET L, RIEILOEBTEEMET LV D
FF—T7—FTTD, 41%&0 (4) & (6), ERED1I -V HE 2~
VHIZERENEINTWET, b2, 1 X—THD [customer (F%) ]
EV)F—T— FTIP, BEEPFLIELALL)IC, Z2OTERE LIS
DTTH, FHIF72bDREHAL I Lo TWD, EOMFE V) T i
MEICRSRWET I EEVBETTUNEDL. . ZIWV) 2 ebh ) £3,

(4) @ [customer property| IZEAEEHE TY o [net equity] &9 DS
(6) 1270 E9. 48L& EHMEL T L L VI PBETT,

B, FXOTIZ, #HHESTOHMPOVWTWE T, B 5 I EHHS
DITITHA I BT u—RLzbDTY, €L T, oy THEZEE
THEV)DONTE256TT, 10—, —FFIZTHB25E05H->T. 11TH
® [The trustee] &9 DIZEW AT, [customer property ratably] &
FNTHLOT, HHLTEVIZEILRNET, ZOLIHIE. TAY Ak
EHARETIERV-APERENT T, BRI TE2nL, 320
ElZE ) o Tndhi ) Zaid, RAIZSNASMERL L) LB -oTnb
WRTTo 7AV A EHRZHE LB EIIIRE R DT, LEmIC
o TLEVETUINES, HAEL T AU IO L HIZLTIRE) L)
MRS —ILTE e EZbNE T,

b9 1, RO TTIIhES, HERTIE., fERSI G L 723
Al BRHIGIEORER Y, ARTHNTHEREIRBEIREDDEEZ S
N5 S DN, BIFRY 2312 LAUL, B ICELEISRE SIS, RED
BAETEZIEMENICHAATNTLE), FL T, —EHEL > TL

16



FH)EMENTVE T, ~EEHICR 72 2AHT, WEEHHELED, &
IFEDELT, —WHEEDOIHSLI T HEHEOFEREHRET L2012,
B b - BN DITTABTELOTTIFNEL, 252, FERLV—vL L
Ty 2OV EHAIEIDORED L) % DRFEEOEETIEI RV, O F
D, BEMMBOBHESICEL L CREZFHRTEL2I L LIRETEEVH
LV ZEHREZ L EDNTB Y, EBROBELETHHEHTORETE
VAN EINTBID B L Lfi]>TEN 9,

(727200 Ui, ®EtRRA0a x>y b T3, TNHEIONGES T TS
SHTWLZET LD, FRA-TCEF Yy a70—I1l2o0nTHYHEH
BOMEF V) DIEIFYHETIEIH) EA WY ——FT 14— 1R
JOEHEN) BN SE) &, —REHEE L) ZTHRLES. Wb
DIV TAYTEFoTWAER) e, HEUHELRZELET LV IRDH
LY. INbik, BEIIREBNLRRYFTH) F LT, —MEiE - R
DBITEH &, HIZIE100 F> TV T bR ITFIUTWIT R WEAEIZIE,
0 MEENE—HEHELE 2D 9. 72720, BERESTNEEFXOMKR TS
) e ENDF v vk LGERSHISENE, Bt e L 2w
Jve 29V BRICHDLEEZLNE T,

MARENCR L E T & ERANTISE TR L9 2 b ok, BiE EICH
AAEFNTLE) L) LD IE, BEORWELRE T DL, 29458
DEGHEVONE LNFEAD, £0Zh, HEERELEIH T FID
ERNV— Ve L TEEIELMENG 2 5N 0ENH > TLrLRE TR
WL EZHNLDIFTY,

7272, TOWRFVEHETIEH) THA. HEATH, HHEFETT L. A
SREMEI S — R R BRI S A 5N TwERA, TAYFIZE2Zbh T
To BRBREFRMEICOWVTIZ, BATIE, LHUSREL W BEEL 5 2 507
FExLE Lo VEBRIEISPNTOETOT . 00 LWETH D,
HAEITEHFTTOFKETUH L THhEE W) OPHFERZ EHE L T E T,

17



2. ZOft

(2) TZ20fh] THY F¥, 2oMhe LT, KRELMEL GO THRONE
xF L7
@ MAEBREEFCHREEREREL L OBER

9 (7) 1k SHEFED L L) LD b, BIEOHIEIXZ ) o TnE
FTEWVH) T ETT, MABREEILL VO HIEND ) T3, MAEREREE
V) ok, fE, MREOEBICHET A ERICEOWTHRESNERT
T o FREHIEE 12 B\ CHREARRE T 7213 1R B B 7S TR L A 4 | 2 R R s
R LIl o T IBEBETHLMAETHELZZ )LD, o, &’
PR I BB S 2 O EREE T Y R T2 L o ke L72BA 0B
W, FREMED S IAE OEE IR 1000 T £ TEHET 2 4HATH
DFEd,

THELO LI, Bk, HEaBERmibs i, gk Z o
TWETOT, ZOHEDDL LT, HROENO Lk EORE [1LEH &
NTWEDIFTTH, MABRERL L B RERLSE L OBRSMEIC A
D ET. MABRERGRIE, IWEHRKFIZOW T OIREARE S 1S FAR
12 & BIRBEEORLEFIC L ZIHEIIOWT, HEHEREESIT, —Hik
BED O E 2 748 - FfiiEs (EEEE) BT 5t L2
SFHEBORMIARLBEIZOWT, ZNENHEORNHE L TnE v
LD ET, Bl HEEHEEETH LRSS, HETH LA
B ORI RS S T 2 IRE RS 2 A W © B QB ISR 2 17 -
72 BT EHITMANDIRE 2TV, EEBPERIUE L) L) A,
BEDPZ T HER, ERORELVWOIOBETH) ., 2o, BHEEEIZOW
TOHERRSECLZEETHL L) LI T, 29728 L
T3, TOHAICE. MABREGLEOMBEONRII R 5 LFIEIZ, &
BRELSOMEONRICH DM B ICELTAHI LIl nbEEZLNTT,

COLH) BGEIZOWTIE, EFFRICMABRERT D S I D I,
) ORI 5 % BB REIL ST L) 5 ICBIETIERE ST X

18



ICY (T95DETOELIEEI5). /2. ZOWEOLIED LRI,
WA EbETTALI000 THE SNTwET, Ll E LT, TTMAHE
REGHLTLFELREL., T EN D L, HEERELEVENTEDS
BWHEICIIZI T T En) Tl b L g T,

KOMAO 4FTERIT ST/ E2F T, Thd, 2 SARENH S
bOTTDE, W7 ) NT 4 THEIDFIORIEEIC ) 3L, & ML
AECIERVERVWE T, SEHRSHTE R BEEEHEZLI EFVEL
e Eb, MABERERGILEVORIEL 20HLLFo7IE)DIELVE
WHIZZR L ER b E T,

@ KWXKZELHFRE

KIZ (M) BEHBHLETELZZE) ZEVICKRELRFET, HE L)%
WOTTINE S, BIEOHREHERELSHEIZOWTIE, A F) A0 L)
LS RBEHIESEZ SR ET5 2 L L MHRMIZIIEZ SN L EBINETY
L. 22Tl T iERTTHIZE ED 5. SATHIRCRRSE & 135
ELTH, mlEBHICRLEEUNOEEDMET 5, HUIREERSEE
PERANER L CHRE 2 2 72 EE DS, RS0k L ¢, IHEREZ
ZFONLRWGEL N5 L VHHIFEICT 2001E, RERELZRET
FTo MDBELICARDEFTUNE DL, RAFHEOT —F 0 78— 7 1 — Tk
A Lol EI2IE. A F) AOHEIZHEE, FEHFSEICRESI N TV L7,
Lo L. St E R A AN E N L 22 a O ERE L h - LT
WE L7Z2OT, BEDPHREL Tz, ERAEEES S22 B 20wE V)
RPN o TWE LA, 22T, HRTIEZENEZIROFELE ) EW) T LI
%olzDTT, INLRELFZITHFHRSKMZOL OO EDL H\ndh
Hirkwvd) ZEIZURP b TEETOT, HAV1OHETL % L9 %=1
HTIEZWERWESTITINEL, —BZF) V) EIEH L L V) T EXHL
FiFowvwE BnE g,

@ FEF=HOEHENIEFE & OREF
w2, (7)) [REFSHtOBEe TR & OBSR] T3, IR %

19



FATVTLEL Lo LXK RZTIRVETY, WhWw 2 HARSIED P
BAEWIEICE Y FL T, HEBARELEOSB L 7o TV 2 ERIE MG
EHIIOWT, BEBEITIC. 2N E TRO LN T W E FHBIGH . T
MERRIZIN 2 C #7210, BT & HAFROMMGHE . COMERMMI S s h
F L7, 720 ZNCEDLE T, ERINIEE L IFIEN T2 b D% FEfE S
572012, TSR e E M N2 2RSS E Lz, 2
AT, EEELIWESINTEY, HEERELSICOWEETH ASLHAE
BEMNFICRDHERPMT SN TVET, T9FDODE1THD T 5, 85,
QENNTNHMEFEOFTLIETEMENTVE LD T,

ZEXERDLRY . BAEMIC—ERED XD REI1C, BEEREREDEH
NZHNBDhE ) 2 EIZOWT, EHREORET V2w L) IZ/ZT
ENET, 29728 LFETE, <DL En)ZEIZR)ET, 5%
OFEE L LTIE, FEFSORFEREIZ BT, BB RELEIE Y
NCGBYGEEZ) TRV ERSHHZ LI E T, INFETITHIE LW
EEWVET, ZNENOHEITHT T Rl RN E | FEEERER VLT
GRETEDIRENHERTEDIZIE, EIVI) 5LH)IIRoTVozbnnnht
VW) ZEEME L T REDSH L L) ICBE T, HOPTEIHL T T
b, EBIRERL TALWE LW ZEP VS IEnH L ERIDOTTITRE
b EBHIEBRL CW 220w TiER A2 L9 22 e TOH Y T3, SRR
HECTLFAL L) 2MESH Y LT, HERBRETLETH TS £ 7
DHEEZ DL 5TV BEOTTIFNE S FEEZHARIRIERTT &) BT o
THETE, L SARENE T, ZIUEDETELTHTCELLLEWVY
DB ETOCT, Lo, P Ld, BHAIRLGE LR
LWVWIET, TN, WEHERELESIZLE) LS nohbn) Lk
X, HEHERELSHRIHATBEONL EA->TEBY $3.

B, BELT, BEhLSHONLTWE I ETTH, ARSI 0ke L 725
Hl RIEBFOTG IR OFEHREMIIBET L L VW) T T, IhEfErR
Lo ZTOHEDOHEROHSNPIZTELERHLEFONTEEEVET,

20



FNDH. TR=TORE, iEHFSA OB 2 AHIZIT) 2L L Ol
BTEVWET L, EBRELSICL I, HERBmTSVWE T &, ]
FIAiisE LE 3 &, BICMBLWTHSEIILVWET, 29V ) T Leddho
TL2AXRETE WAL BT 75, BHEOHIETIX, ROMETIZZ
T2k BEbn T4, HETIE., iEFEITHT 2 55IE%E,. 79 %
D5 EVIHHIFEIEHLOTTIFNE DL, EELEE TN L A% T 5
LWV ZEEFRBOLNTWERADT, BAEHLZMEE W) 2 ETEH &, i
BN L TB W TR L 2 e T < & ) SRATO R e LB I 72 & 9 72
RN FORBOLNTL2sXREEEbNTFTIINED, TEwmeE vy 2 LI
BHELEERVPEBNET,

@ ESFAUHL & D%

B, [BEFIGE L & OR . S hdHEEHELE I CEMEin 2 ME
ME) IS TT A, FEHFSHE L T BRSO EINE T L, G
FEFII SR TG EZETIIRVwE W) 2122 T3, Bz, o5
HUCAR 2R SN OERERH T B LB TR A U % & ke
LTI, BEFB)ESNRET &, GEAASH SR I 2EE T
BNEVH)ZEIZR) FTOT, LIFREMELOITABREL 205 v,
TERIZIZZ IR 2 &R D ZE)TLT, TNTVnps ) IENH A
AMmEB VTS,

CHUFEBRIZZ) W BEIELTWAE L) T, V=< DL ETL
B EoD LNFEAN, BT LIRS MEE L CEEDTIY) 74 &
N2, EWIGEOERENR > TE/2L ZI2, RoTE-B4ER
LALEWV) ZEIZRoTVADTTITNE S EFHSINHE SN/ %EDT,
BT A2{BIIAEDRVWE V) 2L TY, ZOMBIRETHRT 2L
fERCIERT 2 HEEDEZONTE T, b LALEOELIDZ) & Lok
WOTHIUL, WY HSIN725EO00I> W TIE, ZBEMATL LV,
FANIHIEZFELZITFNEWT 2 nwEnwd) 2 iih s s BnEd, e
LT, iz, &k bz e 32 &, EGHNEEINOEIEREL

21



TEBRTEATNRES, FAEL, DHEHEBRENH L L) 2 LT TEL
BT, HRMATEIZ R B8 & SRS OBER R A
ADIUIL Ve VD T EDRIEIZ R 5D T, L EOMBET, B
FHEZEETENRNWDIFTY, 272 L. BEDHE-> TL A5E0%HAI2IZ,
o TE72B&IE. RIBHFBE L H > TL FLFAESIN TV, T
5. KEFOFEHTHLE/ DB ANLEVIGEICR) T3, BEICHUEMHE
v, HEDLETAHICHEDY EENL, COMBEIX, 29 LD
LRELRMEO—EHELTEZLLENRHL LV Z L BnEd,
HZ B WTIHETHLDITH ) FHATLD, BT L -DT,
P38 TnZ2EdEd, FRTORVIIEL T Lah o2 B 72 L Bn
FTOT, FHAOIE, TEAREY W NEE VT,

7o WIHHERIL, HAKEAEREREDIZ) OBERDL SN TE LN,
SOHFETVSEo LenET, HEAKBEERELSDIZ) O OREFL H
DETHZTWIZEIFIUEFENTT, £ NALH) TEFE L7,

wf

BHEISR MHE, REBELZIREZW/LZEILT 900D
EHNTEVFE LT,

ZNTIX, 722w FEOZTHEFEIZOEFT LT, JHM, TERZIALLLSE
VW2 L ET,

KHEEE AEHEELITHE., AL ) T8V FE L, EFICRERTKA
ZRAETTINEL, 7TA YA EAF) ZOHIE L ORBOMKRT, 2 M4,
TEMEETW 2T E BT,

1203, B hZlETHOILREV) BIELZOPD LNGZWTT TN
Eb. T A ORIED HA L FERICIREFR R DIE, 7T AT
72arDE) BRI THELRSEEBEORENH SN TV LIRRIZH 5 2
. ZIVIHTRICR D0, ET 512, 1Z2OHIE L OBFRTZ ) %o Tw
HDPEV) HP 1 HEHTY,

22



b9 1A AF) ARIEFILVWETRENSNTVD L) TITEWn
FTUNEL, BEHEFICLDFEHRBEL V) EZHITE TREPRAT
WD DNE D D

DED 25727, BAVWTETE BT T,

MHBEE FHICRESLMET, BEAPE) BEZIIR L0, O
InEZATTIINREDL, 1 HAHIZOWTE) &, WAWALEBAND S
DTIA, BEPJIZE ) &L DRI TVE V) BIRTRITWO b o Ty
HZOTTIINEDL, WhWATHN ) GHELR O, HPIFHCE AN &
LT, HRETEZIARETAETEH-> T D, LA > T, BRFILGE
Fattiznr L CHEERER RO Z > T 2EE200n L w) T EH,
oD NHTT,

HIHKETHZ LZEW ) DIFLBEAAIN—SNFTHADT, ST
2ODOHBITE ) &, AFYVATEWMAIN—SNDITNEDL, TAYHT
FRBEAIN-ENLZVDITTT, HRLSNERA, Eobdnnye, &
COPLRVOTTITNESL, TL T, TAYATRESINTWLHEIEY
TAT 72 ayDerbnblZlE 52bNhe )L, ROBKL T, TN72T
TIEHHIZIE RS W E BT,

TR RNV &, EiE, HEREFERMEL > TV TLIERSHED
ENLOPN VDT, ZOEENMELDIT TS, 272835 L, EE
ICHENEOREREINTWENE W) T EDEICRY T3, 2T
OHER T, R Z LD 7IEH ) T bSO TThED, R, H
BOTED ) GRE L\ ) TR CTURERSHOBHEDST A ) I THIKWZ L X212,
A RBH 2 IEF ISR 7L v T TR ro o BvnEd,

TlE, Z04. 7 A1) 7 OFEHFSAE B & & A AR R R
Lol v L FNERICIEDbRL RV LT, THELDLH I,
TAVAEHAR L ES THEAEETH > THMELE V) ORH ) FTOT,
LrobERBIIDLLLLWVTT R, Th, 4% & HEHES L MIh Tt
KINIEF IR S N0, 2 ) BEOBEDIZH) THo> T, HARD

23



L) ICHHFREER & ) D oD MEE SN DIT Tld v, A2
HPL LNEEAD, THOHMBLET,

2HHBIEX. HLDTZ2VwOTTIIRESL, BROFLEHAEL TWEHLAT,
HOBRETIZ, TAVATHLAF) AT, WEFEELT TR IN-EN%
WOTIEZWhrtBnEFiFhed, MEoTwnashrd LitEHA,
BEAEE HEHHRELEL VO DX, A TEL2EFCHVIZ, —4R

MEL O TRIZIENRTEVET, TELEr LV &, B O
TG HEREZ T TV A RERSIEOREE DA% GELRGT, 4 MR
SNT-WHEIRRD ST 5 EIRAN B RTHHMATEY . FEHENOEAR LD
TL7) ZEI)ICELNFTLT, ZOLEIZ, WEEWH) LEIZEDL BN
HN=ENDLPEMEL 7 EDRTIVET,

HN=FLDOH 1000 FHFETHOT, 72F72F 1000 FHU L, ZOFE%
SHANZANTH o 72GE, HRBEV TV LIHEREZ ZIZETHIORESRSMHIZRE
BLIZEWHZENZTEVE L, bLdDLEIC, HIZIEZT A D50
T B, &5 wid, #EEEEERERIND &) Bl ST UE 10 E
En) Ll bBH)0TTIINEDL, TOL HLWHIEOENKE TN
X BT OREROTF o TRETAIEERIIL L THEALD

TlEwnwhrtlo720 LEd,

TIN5, 4R=VOEAT SV [FE] <, flEOHMIMTTSH S
P FLTER, EFHIIEDLHWVDELTH L L) T EDHIEDORA
YREEV)EYIZEVELAL, v BlE~S TR RO 1000
TTHEV) DL, HLFERFIHPIE o TEIL &, H—v LFHIHED
ZrFEHENR, EH)WVIHEHLS D) LT T,

CHIITHERBRE 1Z 5 £ o LiEo T, FHEDWLAIZIE 1000 T &) 5
LTy DN DHEPOALENI SAOEEZ DL B2 TEWIT 2w
EVIHREELHLERFETINE D EHEO NZEITHEND L ITEZ T
F 2P E IS 1000 THEMZECTBITXFELOZEBwET, LaL,
LS OBA, EHEENL IO H D L. FHELTI000 THICED 5

24



EVI)DIHZb Vi, boEWTWAS NMFRBIZEIWTLE )., 9
WO RTIE R WAL EVE LT,
HEEBEE HE LoD LRE ERBEATVWCSEHLWVTL L) 2 40
1000 FHZ EDOCHBWETICTIUT LA L WEBEZTL £ 9 2%
BAREE T7AVIDOS0T FVDB—DDOHREERDLINPENIDE, B LI,
BR. £&TT2o. ZuiidELz v, 225, 1000 FHTL oL
iU, TNETLLEEVEST, o FHLF L#EBERERER (H
AN) vy ZEsEZ L, HEEVIEESHETL S GBRL - ERFS
10&1EH2A54) DEBVET, 29 ) 5 ITEODHRII %R 2 KT
HDHEIZE D DTTH, L2 L HIRD 1000 T &) DIE ALV DS -
72 X2, =y ERALGDET TN, TOREOFHEIZ LB VTS,
HHEFEE SHIIOVWT, EELPHRIC, FERVWOTL LI 2o 50
FAREEDOBo L2722 L1220V,
BMHAEER KEERELSOTH T, 1000 HTHAEVOREWD &) i
X, G0EZAHIITETERA, £ VI ERTIZAARTIE, 232 LH#HE
HRELSE IOV THERIBRY R EINTHEVEVITTIHLLDOTT
5o

I 1o, THIERETT2L, BELTTEFTA 2O LLEEA
MG BAREEDP B Le o728 )12, RISEEHFSHD GRS Lvo
THEREAEARBINLE W) T LI ko261, b bEAAMRSHE
LCIEM2 L. IR EORRICD 22000 LILEEAD, D7kl
EYEESAIRIMRE R TP > TV BT T, ZobIlBT AT TT»S.,
RIICH B TEET Iy bT 22092, BUH TRUDREDIERIC
WL A2 LIZBAOTLEYITNED, W) 2Lk, HEo L TIEZ
CEHRLERLZDESL S, TNEIHITHE L PRESHZAP LT Lo LiE
VL IAIRLDOTIE R BnE 3,
NAOEE 40RO TTH, 1000 HTHO ERE VD OlE, TG IR E
IZEDbELEV) ZIFOBEBATIEZWAEEIDOTYT, LrL, Ad. &KE

25



BORGER G L TSR & EHESRRE D L) I8 E 3, SUTAMRE L 7
WAL, ARIIHEEEOHCEELLEIDOTY, BE*BELGE->TIh
CTOHUEEL WY DLERUTY, 5T, $ITORE OEALR MO T
BELEIZ, —IRDTEEZ LD bI SRV, )T 5 e, SHLERETH
X, FHEE LaWwEWn) 2 el ET (Wbwd [§ Y ATHETT ). £
2T, RH, fiHEENBo Leo/z L2, VAT LEHMEFFTA72012
1000 FHIZHRET 2 L VIR L > TV EbIT TR, TNEBZ L
TIIREL v, IS, FHERRICBIT A 7HIEZ L BT 4,

L L, HEHEREREOL AL MHEED S TV 720n7- 89
12, B E L ESFRENTETVIUL, ZORBOEEN VDO TT, £
T5E, WEBE, EHRSHTHIRENTE VI NE) PERZ IV
V) EEIZR A DTT A, ZIUIERS CARTRETT . AEHFStOMHHE L A
T, BEPEALTELS, SRREDNTE R 22 WREESHEINT % & W
IRIEHLOTL LY TNEDL. KO - /MAOOEEREMbT, 5HlRE %
3, FHRT2T20EI 02Ty 78X 8w OIS N
TY. HEOHE, HEHEIHSOBEXH I T, TNE LT ICHITIIAE
SICAER LE T, SOHT, HEHEIFTICZOEHEEETCNLEE R
F9. TR LT, FEROFEE L. S8R AR T —RIICTEFEL €
WAHIZEZERNDTT, LA o T, Ak, BFOLDRDT, &KL T
CEZEVEVWIFEZOTT IR EDL, LHWBEEZEEL T, BUEWIC
1000 FRICRO 72 EWHFHELEBIDTT, %i1FE, EROFESHETWE
L7zA%, Ziud. fERSHED IR E Y B AR L . BEE OB TR
55 DT MEMEHIRTHIUL, TOHE5|& LT TH LwnE ) IcBnEd,

ZOLHII, HERRGIE L OBEINE) L) L EEZTTE, A4F
) ADTFAERR & —fI2R o TWwb E W) D, FERICHEIKL T L7,
WHAEE HEL2IHE, 2L H) TS0TE Lz, HEEEELEOHE
ELBONLZDOT, HABMICESTBY FLAMZBANTEIULEE-
ThBh 3,

26



MHEEAEDL D2 2D 7 =D e LB FHOBRT T2, iRk
HEDBRT, TAVAIDOFDI CEDIET, ZDX ) BNFEI R 720
ERIEZ DI TTA, 2oL &2, HEERELESIT. BER L TO
EPICRFHAENROEEFROMGR LI TOERZRL, b TERA
ERDEBEINTNE LX) ICRELTEY) £ 9, @ OBk L Fht & 1%
RELCE LT, HIXADPWEMANE o T, BEIZ K o TIEREE O &
ZGIEHTE V) T LIZRDDITTTN, 0L hH, ZO L) LHIIHA
PPV EBIOTEN, T0LH) ke X212, TID LIMEDZ WFlET
EWntEZTBYETOT, TZOLOTFEEEETBAVTEILUTE V)
CENLETH) £,

2 HIE, 8=V, MHENF SICBHME L LRSS hTtws
JTT2N B EFESHE L2UKRES &\ ) &AM e 2 L 72 BRI T EUL
SB[ HHEINTAT, BEFRVELLVI OB RSN TEB) £3, &
AW, BEINELEZLTBE RS, TOMHKRIZ, EBUEmGS L. H
KEEDOBRENET T 5T TOMITERIICHIT 5 LHI2E ) faadsh
TWVEDLIFTT, BEMOIBELE L2 2DOT, 20 L) 2EOMGE
AR L THEMICRI N 2RO DO &) D95, BiA b 2 LEMELTH Y
FLC FOBOEZF Y, THRWALZITNHIER>TB) £7,
HHFEE HLrortMESHETWALZEET, BEIZSH &, HILTHEIR
EERTICH 51X T,

7272, Boleollid, bI)brokRIASETE) L. RLMER
MEFEO TR EWV) T EEHN TT, TIUIE IV T enLwv) &, B
TEDOMHAATIE, FEHERESLES L VD) DI, HEOMIZI > TREHFEFEIC
I BHEFRATHEZ L72) &) 59 IZELTIED o THEDTT T L,
BEMANE V) DX, BT SFICUET 2 LV BBEEZAVETOT, K&
GEMTHM OGO E ) BRIE LR DL, L. ZO0MEILENET
e, CHUTHESEBIEEICOWTL S TIZEF LI L DT,

TINHPIZITE VW) ZETHLEFET L, BEHAILLZ > TWEDIZ,

27



JlI EDOMER T L T o h, BHOPHGISH L TTlT 200k
WO HDIE, EVEBLLS5VWVORGEVIDIESH L EIL, B ENE
T

BE (BH) 8 £HEHBLEEV)ONH- T, BEIGY LK D &/ 50
FO2HESHZEH LTI LT, BHOR T L) HRDOHEHANIZB W T
IEHEELALRTEDHY TTOT, Ak LEWER I L CEBUEGS
EEBEILGFENITTODLEVI S ICHEBINT T,

AL EF72vwold, FRFBEEER L CDR2S 2 voTTiInRED, 4
IR E BRI L % 5 L W) JIIEEAED THRfEI O L B ) T, P94
LRFORBFIEARRED & & OFERG TS 0OMmE 2, 3228 FNT
HHFELT, FHIREREND HOTRLRZTINEDL ., Mg Es R
ERGHEZZTAEVIBETTENT LT, AL LTk D
5 18 FELLIE T, /B E R\ T 2/ E A HE (8fk 4350 25 3
H) APl E L

ZoOERE LT, TOHORRDOERRFAIZIOSCO GEREEHRE
AR ©. HARIGGERSHICH T 202 AR TWaRnTid Rk
B TRO LN DB T3, ERSHEGOMH & /N EAFHE O R
T 2092wy, 1T0S CODEBMZRFEINIIS L COMED, %
WERES HHDOTTIINE S, T L0 0EREEZ DT, I3 ER
BN EE 2 p B EHEBENOIBEELY ANL ) L) T LT, P18 4
BIETANZS DO TY . HARFEFEMAIZ [RRICBITHHEEEDTHIE
HOBIE2ERICETL2HAN] L w)orbeAbdo T HRIEFEHS
NWEEDS [EAENEIC L 500 EEAS I CHT 2 MEE] otz %
5 E Vo HARIZE > TWE T,

LHEAAGNEBREREDRD L00 100% K LEKZEVH) 2 LRV TT
InEd, 90V OPHHRIC R > THREERELEELH D L V) T LT,
BAREEIZEHE LD Z2WTTIINED, 1000 T %Z LT 5 LEIE R WwE
BoTwEd, L LHOCHEMOMHIGITT L, SlEHREE» D 5,

28



ZIH V) HIEBED S, MHEES RIS SN2 L )12, [REHIG]
DEMHEEHRET L EVIELIE>TWDEIDTY . TOLELEMEFLTND
22, Bl ZIE, BRCWEGE]E 2, EOIEET Y NT 1 THE N IL)A
IFCwvwE v 2 e, ZHFH = thHE—EE - REEZSHESE [—H—%

SRl il 12 (BGETHO] (FF %, 2008) Q262 TH o ALHWTH
DET,

EIBEITIE, THEWTREZLEVE TN EDL, Wb DH AR
DPIGERELRGIZA > TEIGE, S OBHERE V) DIF, EITHEW
DTT o TORITERHK 21 4FE 8 HOMFAYIE T, BEDIEEILNPAD L
il BEHIA- TR LT, W43 50 3 DX GEHBHIZED
(B ko LD BRFHD Do TWDT, 9 LEgIRESREN L -
MY LTRWERSAN, HEERELESICA > CETGERROAHIIZ S
DIFEATH BV E V) OPEEWZEHTIET T RWwEWn) 2 ETT,

TIHhH. b LATA2DTHIUL, FHIEBREEFHiIRE 2o TnETOD
T, ZOH ) Ji5E12 % XKEZLUEPHL EBVET,

BAZE HOHLH)TEET, (AR EHRSHMERRELZE L2
EVEWnHIZEDEH)HDT) LELTEBE LEZADPPRTIEWE L,
PR 41 R 1HT7 5C, LAMIC 1, FRESHEOELERF v 7
FLTWwb L, TIRH, IMTEET ANTW/2nTh, Betefn=L
B2O1HEAMOMIZ N FHEFLRITEINEA L2 W LRI Z RO T
WOTTINEDL, 2Z0LEIAHEFALICHEITEISRVTL X9 s

DNTIfiloTLEFVE T, FIZIERPEVIESRSHOHE S Ao/ L
LT, BEBETFHLRETLTRA ) LESE & EOL S WBTHIET
TTEH2HD%DN, TELVOD, ZNUIDOWTHIN 72wk BoTwzo
TY GERL : Do hamrolzhb, ToZFNFLRITTEX 200 LEBYIC
FRFE LT BEIMMTELEBRES ) 305, L12h CHEIT, FFFIZPD
72 nTY), (%)

BHEER CTARICTSSABEDNS LD TERCOTE, TAYA

29



THEZTYH., T2 BHIEEASHICIRY FHATNE D, PATZACHN
WEL o THENZE ) IR D LT H0DRLRVEV) O ANHOITE) S
y—rREEVwEYT, SRR ETFEFLINTVWETOT, ZH9nH 2
EIERNIZCVEV) T EEHLDOND LNFTHEAD, HFIZLTD, &8k
FRIZLTO, YA LT BHo72) LET L, T2, #ixticFHEbkiyanik
Wk n) b FNUEE) TE LWL LNLEEA. ABIZZEH VI IS
B LENZEETLWEEISH N ETHE. €9 ) BRTHEERESL
BIEERDBDH D05 ) LB ->TwET,

TIDH, ENLETFLEVIDIE, ZHIVH)TLEEZEZLANTIVANLZL
CEERLEBVETOTORI) THAITNEDL, MAZH) ) 2T EHES
AUHEMEIEH B L) 2 ETY,

BARE APLOEZ o> TV ZOMEHSHOY — E A GHHKET, &
THBOLADS7DTY, 727X FLT 7 FENREDL T, )L
W0 72D T, KERRREDDIHTIR Y T Lz SIISE A A B
Ao THZAL—HLTIFL VoTWDE LI TTH, LIl bbb
b LAV GRERSEDH LD > T, L LaRIEEPEZETTEC
WBPBRIZIE DS VDT DWEBI R HIICEZTLE ) DT T,
BMHABEERE THV) LI bhniHlil. TUEL., Ko BRI
DLHRoTWADEAL) ERWETIINEDL ., FENICWA A LIEFRSD
HVETOT, ZHIVH)TEDRRVEIHIZTLEVH) T EIF, F3IERER
W OLFELZOZAH BT T,

BE (B) £8 WHHICREOSETOWGHAx LTnET L, FIZ7 7
Y FERT. BROBEEATHALTWAE W) S HAZITONT T,
HbET, FEHFSHIZOZFE LT, EHFSEE V) KHiE, OB
HIXVERAEDHLLOTT NS, THRIERREEROMAIZLE) OTTIT
NED, IEFSHOLFZH - 722130 ) RSN BRESAD O BE %
MBHEV) ZEPILELERALDITTTIINE D, — IR E TIXRESSHE
EVI) ATV ONTNnEE AR, HSA. BRIEFERHRICA-oTBLRN

30



HENH)ZETVWATYT L,

HMAEER (O %7T<)

WE (B) £8 772 HERFEMEOMAFON 2 L M58 2o
TR Z AN TWAEDIES ) EHERLTBY £,

EEEREe HEEREEESONREEHZ RO LB, BIIZTHER LT
XL EER, BLARFHBRITFEINRLTEED, TH)vozb o
EORERELZOPIHKZFE>TWE T, BEEHEREILLTHEDVDH
FLA2EBD, HMEOHEIZIE, X=——L 2L/ Lild o T, 2%k
DREDSER S NIZE T o TV DTL &9 0%

Z 2T, HRER EHKFEHRORFITIE, — R E) WM HRIT N
72 BEB SN TV Do 7D TL & ) Do F 72029 ) MEDES LT -
TWAHDTL &I D

e, MR Z LT 25612, WEHEREEELVW-TH, BEELEZ
DPRLFES T RITIUIVIT RWbIT TS, £ 75&, BlIE, &0 HE
BRIOBREE) BEMETO> TWVWAEANEZE) Uern AL Kl3E, HDH3E
FEOZLIZOWTBFPH ) L L2TNnES, O THREEREREDO
HETHENH)TEITIE, WAVALRENH S L) ICEVET,

7l 2 BHEOHDOED T EPNT LMD I L, HHESE

e EBRERGICIZHBFRIRICTL L, SHICABGEOED T D)
5% o TLE o T, HIEDPDZ ) BEMALT 5, HIESEHALSUIET S
3E, BHHMHELRFFEPV) T LD TERLLALTLEY L. RIZHH
BRI E2RRICEO D L BHPED o 12RIH ) o, Thl d
ACHI) Ol vy ZLiZk->ThH, HIERFDP 2R ViESTL DLW
B AL L7,
EHEBEER SONBLEOBT. Z0LBNZERVET, WAALRDLOD
ERRIZT DL, TNENCAHAR) AT RHo T, —fhE ) ) AIHIZD
BWAEMPENIDIE, BTy ARELDOE LR RERZE BN
ES N

31



SO EMBEAENPOFXOBFNSHI LN ES, 121d, &KE, [
U= ThRIFUUE, REVFECAHEICE 62w En)», AELV—LT
AR R LTV RWnE, B LV—LVDOHF TR TWAEALLIZHEL A
EEDLNTH, TNIEHOREDR LN L\WEAH ) L) K LA, IE
EE->TWw/iLEd,

AKFHED T —A%Z 2z 5L, RII)—FHREANLDIIBERATT R,
HAEEATZV R DIFE) LTLEFEDTRTVTT NS, £o5DI39) 48
DAZHRREVEVI P, WAHALR NT TIUDEZ BHREMATRE VW E W)
ZEEEVET,

MEERE b0 15, SHEHEEMETEZW 2L LW T TR ED,
FEH 5 Ay FNEHFSFLIZEZBWTB Y T LT, FAld. & v MEHRSHT
W BZPUTICHEZ VT, EZIWHGME S TWE XA YN 7 b BE
EANDLEVISHIIILTVEDTTIINE DL, ZOLELE VI DIFEH W
IMEDT R Dhe SBHEEZHOTOT, SEFSXEIBTICF S LAY T
HIENTELLELONE) ) HICHRARFL E L7-0 T, b LM

NHLDFDR Lo Lo bH; 2 TT SV, b LAFRSHDPBTICE &
W2 e TELLHETH-726, B, AEFSHEPOBE&Z2T|EHITnwE
B4 oT,

HEA 7V —N— ZOMOEE V) DI, SEFXIOAELDOZ & T,
e LfTo?

MERE I {ARTAZVEDLLLZVTTIINRED, (%)
HEA TV —N— RELX<HL0E, #H. MMFBER) A7 53H 5 &
W) ZET, HITICBET ANTBVWT, T CICEMEICKTOEND &9
BRXF =B ETOT, TTHEL > TRDLEERNELENE V) Z LS
HHERIDTT, 4 KIKOFEHSRAIIMME L MR F 2 flio T2 0
Ty £H) V) BERTIEIEERHLZEVWFIT T2 L W) RIIZZ > T D L
BODTY, 206, bR ITE2RLA) LI, £ TEH07259 LA
WEFTINED, BIZEOEMICHBEE L 925, HIEAMEESZ WY

32



SHIVER LT, ENOMENDH 5 & XTI &2 HEH L. BEMES
WCABETDIA LT T %) L) FEHTI000 HTHE W) 2727,
ZOHOHELIE CTHARDS 2R D I1E- &) $5 &9 AR > T
FTDOT, THIVI)DEHIRA T, GHRILEZTNCEV) ZLIEH LD
Tl BunEd,
HHEIREE NESIADOBo L2722 8IlbroE LT, 120, B
AT ) IIRER TR L T o725 bds0THirhed ., FEEICKE
WO, FEAMELZFELRIT L2 V) 59 ITRIEEWTWETOT, o
W DFETH S E BT T,

b9 1 HIE, BETBo Lo o2 HIdRABIEFICERSH - T, T AU D
DHIFIZE ) o TWDENEWVI) &, TZOMEEHL THAD., MO
WERTBHELLAZEDRDHALEEIYOTTIINE D, FEALIME (securities
account) &\ DEFEHFSMIIFEDO/2DIZEH L TV T, ZIIZRKS
N72b DD, VWHWAENYEEL LT, S TEIHEEEELRDTY, i
FIABEIATRER 21T Tld e  THE LIRS L. 2030 2 I ZTH i # I
o T, Hu/zOEHRIIEIIIROSBEDH D L bbb, HIZE) &, FF
FHIRIZERIR SN TOWIUTHFEEZ TN ED | SRIRES N T2 T IUTTHEE
BETEZVWEWVNIDOT, L TObr)ed v, AfiiFHd&tkbaEng
SR

HAIZZ ) %> T T, HARIZ, FEROEE V) DODMRICEETE S
EThHE, TTICRRENZDIFFEEIZ T THL ERVE$, 7272, AR
WMEHEOL I RLOTELNTL 2L DI2I1F. Z5iEHOIZ2 2. MMFE b
AEAETTIREDL, BlEdbHH L) DT, THIHZFIIETRELODIL
TTREHY T,

HIERRETE LTIE. &) L2l EBERLLE DN H L L HIZHwE T,
BHEISR R LroRRBREAOBFELEMEETIOTTIINE L HRlEH
FHELEOBRE ECEFTREICRLZ N E W) 25, ZOHEDRRD 5\
WEERRICRWVIZE L T ADTIE 2wt BnE 3, LT ERBHELD

33



DFET LI, FENICZORIE LD S T THHIRELHTET 2HETH L &
EbNTEE L7, 2L T, HHlEHEE L OBMREZIETICERLET &,
REBOPI 8 FH R I T 25730 L )12, b 20 plEH )
ALBWE) ZHEICE, COHBELZER ZVnEVIFERICE TR
hHDIEHH ER T T,

L22L. COfEIL, BAOKEIZE I E LT, 22 F ThHRlEH %
B OMREBRL AR ITIUTVIT 2V Dh. FEEEGNIIAT AERE W) &
2o [EE] i3, STTIRETLIC, HITFZLDIIRLTY 5o THKRT
HBHEVHIFEETH-> T, ZOLNKROBEHELRET L720DHIETT N5,
ROIHIEE R BREICERT 2 L 0k, SREEERE OB & g E R
EOHIELE D 2K TT, FHIFZZLDZRELTHH R 5 &) BROFHE
R#ELLIELTVEEEZEZTOVDTIERWTL &9 2%

CORIEEH S 124725 T, FHEHBFOFAENATRTHDL L EFTH
ADRITETEDLHICEDbN, 3t L ARESIEHOFR 18 44 125k
L7zwnweZEZTnwEd,

FERE 10725 oORHEISED . b9 1 2 3mEktEofkiz
EOTEMIZEBRLT, 28, THMIETWALZEwERVWE T,

1k, WEBRELEEOREHMHICOVWTTYT, 7AVIOBED, 72
L2 AR RNE R & RS ER OB EIZ oW TIE, B RELEIC
Lo TEAN=SnzwniTnEd, FEFITRE TR ZERFIGES 2 S
7ol EIE, WEEREESI Lo TRESINLZLIZRoTWDE L) ICEW
T, £H)V)ERTIE, HROREEOMREIFF U DI > Tw
HEH) DT,

CDFIZOWTOFBTT AN, AT, KREEAED SO TERIR L
T, HENWEEORE L WHBELS THH SN ERREL TV E T, Mk
M BlEr 5, BIZIE SCHAo 725 D5, B D8 ER) & 70 o TGRS RIEAS
B B & BT IUT AEAT RO CHEERER R & v ) IR Tld R <,
L2 LA L OFERMEIIBIMO T ENLDIF T, 7272, TDL Z|THEES

34



NHLREMEICF Y v P adAb L, HEDWEIIFFEDOF v v I 2128
BERHEREE VO RIZIZ R SRV D T, TRADNHEPVEELE VR LDONE
IPRRMELE L LOTTIINEL, TOREZERE L TH. THP) EEHM
eV LD b ARG REICESE-HELZDZEE L W)
MDD 20 E ) PHMETH S LT 2 &L, ERMICREE RESE
GOREHHALHHTELLHICHEIDOTT, TDL &L, LA, HiM
FHEN I A EFEALER OB A L EHRA SN T L L WY BEAS T
TO—F¢LHI LI b EREDbRET,

bbb, BHOZZFFEIEFIC L DB S, ANUFIEREFERMED
WAL L7236 120E, T D BREE L W) BRTOGHERIZIZE A ERTEICZ
LnERWETOT, TN FOI T E W L WO KRS & &
AES A ODTBEHERELEOHIETH L L L O IGE, YHEETH o7
WEZETOHMAZIRET 20 L) DI, BIZIET X)) TOEIEZ. &L
AR & A DFERLER DG & R RRHICTk > T L v ) /B
WMTELONE)PEVIHIMBEDITHIZRAEEbNE T, 7T A1) FIL,
SRV BR e E I & FRIA 22 UG 1230 R G B RIS R S o il
Lo TRET DN ED . HHO LD E V) 2, BEMEE 2HHEE O &
THEAIN=LIERALVIDIE, EDLIBEZHIEDTVWLIDONE
WA ZEIZOWTBHELEWERWE T, 728 213, BEOIERER I
RIS 2 b DO TH LD THINT 2 & o FZBORI R BLEA 7 ST
HEVSZRFIEIIRETL &9 2%

B2, BHEARET L LW & &2, 2L X/ NOFESRSA B E
L7z & ERERIFEEDDIEL - &L T, REINLINEEHONR
MHESES T A L) IZEbNE T, EATNBD/72T O TTH, FA
ViE, F—OFEHIOD &£ T, bW A= N—H )N 793R 5 T 4 R
e L, TNOTEHSDF o T A RERE L. &9 b 22120
GHERERSHEDEA SN TN S L) RDTT,

BHEHOMHELE) L&D, VAT Iv 2 )R 2 ERLED &) KM

35



PO 7= N)EE L TV ARERSHPH AT 2068, 20 X9 2
FEIZA U7 WNEAR 72 B RE A AL & CUIERIRERE A& S L H I D
TEALNEI V) DITHIEEL LT 2202551F % &\ ) FINIAT RE D2,
HHVIE, FAVDLHIZ, 12DOHFEDOD & TEPTHRT L L) Tk
%200, HWIE, TOL SIREESIZEN O VOREWED D H D
MEVIRTELIEFICRA V MR bLEEHIDTY,

MESAORIIEEDTIRFBICL bbb B IOTTIIREDL, &8z 1

DTEZD L) OIEIEFITHAS DD L H L E 30 20508 LvaEH,
HIEREHI 22 L) 2Ab T 50 TTD, COHEOBRE L b 0bo T,
Bl Z AZKBUE R b O L /N OFESHRSHL L THIENE 218 E LT e
W X BRFEDEZ SN, HEVIETEZTWLIRETHA) LWV
DN, 2HHEOTHEMTY,
#HEHREE FFEICEARNZHET RIS D22 TTIIE D,
FTHELRICOVTE) &, TMlIFEZ T 5 & X123, ol EHss &3
THERD L) b O LFEkE, SFRICLE T, fEkE I DL, 7ZF L
TBEEWLDITTT R TIAE, EREMELE LTT X)) 7 THoplEsL
HENN—FTDHLII o> TVDEEV)IDIE, £V PENIERISEX
T, TNOHEFESECTOMEICEIN TV AL ERITE ) DT,

BEDELIZZ) ETNRES, MRS EIZon Ty, BEIGEE Tw
LZOTLEITNEL ZH5ZIV) LANLVTRY EIFsTnive v,
ZH)V)ERTRIBELHZERPIRENL ) ICIERVET,

7272, T AN AOFELIE, & & ) ITEIBHEELOITZ) LrBED L ThWw
DTTH, LBlIEBL I EFVT LN EDL, A FORIDR—TIZ
[customer| DEFHZDVHALDTTIINE S X, ZIIZENTHS 1L [for
safekeeping] T. 2% [with a view to sale)o 3 412, PR#ETH Y CH
T TWE ) DFEL7DICTHIT T L) A FHT 2 DE A NN -5,

F7o BEOIIEIHF, B-EERERINGIEEE V) OEH ) TEADT,
BEeT =N —eblFTT, 2206, 1y FTEHFTTR, 2HInH b

36



T VRO EIZE ) THPPREMEIZZ > TWhbIFTTIIhEL Bo
LebE)ll, TELRETAIN-LI)EVIHNIIHLEFT> T E R
WE Y,

2HHELHETZ EREIE)OTTINE L, BELICHARDEAEIZIE,
B2 ) TIDN, GAERFIZL TANR. B S OFEEASttE LTE
LWEIAPEAEAASTETLLSTUIRBE L) T LI RH S LT
WEF, E2HEELHY T LAL. T MTIMABRERLLBNCD 2 H
) b EEERERZEILE) &, £ W IORELELEE Y OTTIINRE D,
P EBELLI LR, ZNUIEE L L) CEIRNARRETH - T, &
DHBEORMETIIZWERNE T, A F) AL EHERKREI TEOT—IT
fLLTCLE o722l ) Did, brodFBUonwE ) LBORHTSH 5
EWVH) ZEEERVTET, FUE, RN 77 Y R 1212 L2E ) 25w
Lo TNT, LRIZZAZIZES ZWVEEBWE T, HIZ500 TH < HWT,
AT 1000 HHCHWREEBEWE TR EDL, WIIZLTH, £HVIHH

Kre L TWLELHDHEV) DX, HEERTIIEEZ T,

I 12E, SOHEICR-TEVET L, FEHEZISZHE L TA-
TWEDLIF TIN5, ZOXED LI CHAMFESRMEESE IR 0iE, A
REE S L) DT, KEP LG THIUL, REFHITEZEONT|T
bAN—FTLHLEE>TVLDT, HFEPLFRIE, &b L) 2 Ll
AHOTL k)TN ED, AFEFEESEDUNONG | ThHIUTTHiL, Pk
CEDH, TAVIDO L) ICEEDRESFSA L V) 2 FHELETHo /2L
L72H, TAV DT FIZEHENTH D L) RIETHEHL 725D L) Hy
BRSO 2T 724848 - BRI NN—35 L) 2 EIETMREZEEY DT
FTUNEL, FHEEEZE) o ThvwbIF TR, £IATrty Miko
TWHDT, brobRnI)BRENPLET. TIN5H, ATHEEDL B -
Le o7& 91, mEBESRFHRIZo728 ) DId. 9\ ) FE» S
ToHE RIINVFIDHBELNLLZEE ) DT,

7272 SIDEHEL W E AT HENITHHIERDL SEHERTWITIRW T L,

37



1000 FH D ERIZE) BRALE ED DIDPDLRSRLH> T, RADEK
FEDMBEIEIZO LB > TV EFTOT, LKD) % LT ELDS
BETEEHA L #HR. FIEOHWIIMMRNAE W) 2 L2 ) £955, H
BHED—EB LW TT LA HIHEPELO LEARIZH S L) D,
(%) MBEENESEBoLeo2X) 0, B wISHELDLEI L AN
TWHRWE ) TTA% fAIHhE LT3,

BE (B) £8 JNIAEEHFOABTIEZWOTTAS, BiHEA & i
HEDOBFET, WHGENB-> Lo o7k )10, Bl L L T TR BE
EHbEE)DTY, 7272, WROGmAPEL T, K. TOBEEIE. fH
FTHENBo Leo72L )12, FEBNIZIXEFEHEOSVWERZ T THORE
DL BHEPHTL BWEEELH S L) ICEbNT T, fEVEEE O S0
LV BETY, 72 L2 HROFEHRSHOFIREIIEETEL2VEVS &
ETHERES SR ORES ([FERFKEERERE]) 25 5T, L4
DERTE B RIERREARE (PR 1447 ) THLYES L Twizewn)
SIEEELTBY £,

REFIMEVD L KR EEL v olE, L, BHTLBITET
BRI R > TV E LT, ZIUIEREOHMABAR T, BIIEHEEDIE
NI TR E LT, BRPRETEZTLEEVH)EHARTZNLST, L 1D
A DOTHNE, AUREAEATIES ) T, HEEBREHED L 12K
WHBHEETHTEPH) LT £H)VIHIEEDOH N TTZDHDIZH »hb
BRE RS T ATHEOP, EBITEEEIIR N Ebh E 3,

ZHOLFET L, ZrIH)BBLOFERERDOTT2#D LI, BETELAFS
AEDPIVERIZ, B b2 THEEEZ DL > T, Tl 41Z. #he
NEEDGI LT, R HERE LT, EREHIRREZ0HELEIZA- T
WEFTHLW) ZEERTER, )W) HFIR 5z H 5 L Bbi
FTUNEL, TNV EINENn) T LAY ERWET, FHVER
SADEZHIIEEIME L T, RYIREINLE 0 E) e ZHIVH EZ
HIZHETLURESDH Y FTOT, BmE LTE) AR LB ETT

38



&

HEA 7Y —N— SO TEVWHELAOTTIRED, 21058284481
ZHOVIHILTHEAELDITFTTIINE D, EIIEIUICHEICZ 720X, £
S 2HET, JVAR=NWIHRENT) VAP UL bR LEL
T, TORELDH T, 25121 o70 THIVIEKRTIE, 79774
AP ZHH5TETNWLEV) ZELDOT, FUEZFNTIEEITHERE
TEZLWVIHHDHL2ODHERVET, Zhd1 D,

LI 12, SFTOFEMETLIbIFTTIINED, FIZZ L AXN—)VEE
HOLZIIRKEOHLE L TVWELT, 7Y VYA M AMELVI DX, wEF2
IZEIVHI DD S57-0h, FHEICAREHE L L DT, Turks & Caicos T
TENTHBEE V) T LI TVRAIDTTH, —REIVIHIHEL 720
LbhoRv, BEEELEGEIZL, AMRERZEDO S OVWFLET 50 H
B2OT, SHEAET O o THET LW 2 LIlhoTWDEDEL
BODTED, £H)WVIHHT, MEHLPL->TWT, ZRTRELDHPRS
BWRELOD L) OIE, G, FEame LIS MR E L7z,

AHHEBL TWEHIE. RIEVEPVENLRDDOVHLOTHIUL, T
EF vy a2l LTRIRETIE LWL W) L) ZiEiwsd L CW2RLED
HYFELT, TNEIHDLEKR, Hallé ) L Did, RRI/PELTEHRLZLH
BEEmMIZo72DD % £ ) S )T OTT TN &b GEFRSHIZ L - T
HHVIHGIORHIZE 5T, )V MBI R LD LIE, EBlZLDHE
HOFETIEZWTTIINED, EH)FEmL VI DEH N L0 LS
LWV ZETY,

EHBER CHIEIRIBTICESTWEZET, TURPEIEZ TV
DPORLRVOTTIINE S, LI L, NS RiEFaStE K& Zithatt
TEI)DOTRZVDLEVI BFENRTEVE L2, RHZFIEI0TTIFNRE
DAFIC 2B EDOWEELE V) DX F SITRERIEHRSLLEVI N DI B o
EEZE VAT I v IR RIPELIGEICEIIET Sk v ik
HDOTY, THUIHER. SATOBFEDE DR ) a2 H HHEESEIZL T, Bl

39



ZE, T v VRSt E O B Lh S F TOMRSTOMBEGREE] &
WA FSIHFROEBEETINZ 572012, WAALRMMAET DL S
EV) Z LI TWE LT, HERBEEEDSEMNIZRL EPV) DL,
EREIN) Y =D 1 DOHDEEBRCETH, )Y ERTOY — L%
HETA2DIFIFEFICRELZLE ) DT,
FIIREEFHEREORIE L VI DX, VAT I v 7k ICRYIHEAE
TLEONEVH)Z LI ETE, BEREEEZOITEL N ELT,
THIZEZ 72 AEICIE, —ROFEEZHRICLET L. EamdbBRESINT
WhHEW) ZEIZRNE, FIEY AT I v 7 BBk ESI IS LY
Ve TOOFBERCHEBILER S UKD . WHAGKERDPIZ S A
WAHDITTTRS, Z0450H . FERIIGH/NESRS < HE R
DTIEL VDb BEAARFOAFESAE D LTI 2o LT AN,
VAT IvIRIENERIORVEEZIIZI V) TEDPRID LV ED
GHHLZONL LNFHEATNE DL, FERWIZIEH/NDITZH TZH ) HE
PRI S nE XTI, 20 HIEEIIERET 2, TUIHKEEREL W
VBN DPOREET AL W) LA LEHHIDTY, RIFZALRKLEDPLT
WHDTTH, THRABEI NI S)ICEZTBONLIEDL2) A,
b 1o, TRECEE2D LAvoTTightd, 4FToims
FHWTWTHE) DIE, HEEREL V) DIIKRFELZERETE) DT, &
ABRTEEED . HDVIE, CAGRHEMTE ST AL HRET L2O0L V) T L
ZDTY, bEALATRIEMT, —KODDLLVADE) HDIZONT
RETZLENIDIEHLOND LNFELAD, BIZITRELR 7RISR -
TWVWbLDIZONWT, HEERETLONE V) LI E, ZNUTZED
TLRWVOTE RV, EEEEPEmEDN. HIHWIE, FEFERHLZH T
FTUNED, 2HIV) DDLU EBREL V) DIEH LD TIE RV
EFTE > T E T,

LSOMBI PG E REEEORE I, — 0L D, HHERTIIEM
EESRIEIDPELVORD LNFEAN, Bl LIEE T 5 HEDH

40



JEE L CIIARERIET A2 L RIFE-TBY TR ED, U, FFEIC ST
IZIEWAZE, H20iE, §TKCEREHERERIIH LT, —KIOflEITE
KB B DS ZIEFIEZE ) TERVOTIEZWVRE W) KIS L T3,

B2, o &l Lzibned, RiIhFEEOHFIZACEHETL L V) 2 &
PHUD Y TTH 5, HELPRBOMALIZEIDOT, bIbrokZ)
V) AR BBICANHIEREE LR e w2 Tla vl v K
USRI L TwE
NAOXRE AiHEEICSHHE W22 L0 T, WrEba Tl wiy
BWONEBS72DTEH (V) fED, IEHOHRIE, Z ORE
IR T B FIZBWT, HEPRTOSNIBRICEATEZ 2T RS %
WEFoTWaRERELTWE T, 22T, e b5\ E 1300
L bl BIEEREBEANS Do LI, RIED . FHRE L RCE
RIZHDLDTY, TN TELRVIGE, TIlRELZ B 728610, KEHER
EREETINZRHOY L) ZENEDITwE Lz, BUffE LTIE, Bo
Lebd)lc, T3 DIFTRLTLZEVE VI DIEHNIFL LITEH D
THUNED ., HBIFERE W FEHHTIE, 20X RERICRLIEV) &
Pl BoTEB) 9,

Fhe, ALENZ, MEeE RS- £E42 0L 260G E% &
VT BHDPE) DTN ICEEZBE, L BE T, TEEFICBIT GE
HEAOAFATH T CTHEHAFEALZIAT2 L WIHFFEE)E3&, HETS
RSN, ZDOL)BRLDICEATHETATL LI (B,

JlF &, SRS OFE D 2 BB O A DOFENH F L7z, SR
EWGTIEZD/ODIEEI DN THEAIE RS L EINTE Lz, 22 Tlt.
FANBNT 256, L0 L) REETHINT 2000 MEE 2D £ L,
HIE T, Bk o REESS R VBB L ) HEEE LI L) T LI
0ET, Ll TOREOKEEINETT, FLTR. NETHEIT)
WHEEDSEHVLOLENB DL FIT LI L LW TL L), T/, FRIC
BT B Emb e, BNEASHREDLTITHEATLE) EWVIFFICL A

41



DEF, INSHDOET, HEEHRELEOBTHEHALINTLZ E12O0T
MESOB RS b, HIERFHIE T35 L) IZBwET,
HHEEEE HIEENBo Lr o EKEEHEIZOVTOZ LI FEKT
FUhEd, 14 HECETE W) & &2, RPPFREZELE) OTTIR
b, GERIEVAZOBHLEMTTOT, 100 HELAZLDA5120127%56 2
ELHNUTRIIHR2Z L HL, TNIRHCELZLE Y OTT I ED,
CITHELE LS TVEDIEZEI V) A Y RAFRX Y M) A7 TIERLT,
HANTANAZ T, TT2H, 1005120127525 ) H380 1274 5 9 A5,
ERRL BBV AT HROT, TNLHCEMLLZLWHIEZHIEHVHL L
BUZAIZ1000 T Z B2 5ESIEHOCEREZE W) 2220 TN
EL. BB DPEHELVEIAEINLREN)EREPLE T,
N (B) £EE HWLDLUTRZVOTTIIREDL, REEH#ELS L, Afm
DRENR D HHH LNk T EFHESEREEEICBEE LTI, HLWHE
SRBET S M SARBo Lo o728 B KTFEAEASH OHEIZA-
TWHOT, BRIIZIZAS ZnWTTiIned, REDOFEBIrS b H¥E
FAEDPEMORELITT-> T, AR DHEORICOHEMZ L TW5HIEd 7%
DTH o R EEREREDEMAL TEL LR D L, KEIHOREIDH
DEFUINEL, TOWA, MPTHFTINTVRDEZDOTL X9 0%
BMHABERE 2 VIHBEHRESVANAHLLDOTTAS, EHEETD O
W&oV E B ST BIEEMBEESBo Lr o LWIRAA TR D
DERoTWZnTwET L, AKiHllid, FAELHEMAIIRL EWV) T
—IB% o TVWADTTIINE DL, THROHMTIALZILEEZE) DI
HNTITH, LDHRTEIVIOBEFIENTHD L) T LT, FEREIC
ETHBERBERRE TR o T2 72&, ZNERA BT EE TV L
Wy kR ERWET,
b robWHLETFELAINEDL, &) HBERELEORKREL
W) DI, S FETOREREPOED & DS RIEFSHIIEIRIGT 5171
b OV VAT I v b0k LIRS T A HIEICIE R o Tn

42



WEHSTHET, TIHE, fAIndord ik, RIE ) HEARMICITHES
PRIEIEE AT MC 2 b0 L Ly SHULEROFETT AL, WAHAAR I LI
ONTHEBREREVBFEVETH LV IHIKHITHL L, REDITTY
BALEPENTHE T, THRE. TNTIALVOTL &9 %% (5)
EVI)SRI)ICESTEY F94,

72720, ENTL LB 250K TIEIEFIIAHELZLOTTI NG, b
BAMhH o728 ZI2iE, FNERRBEEORELFE 7S b BFEW
W T NE R b nwhrb LNEHA L, & 5HWVid, BHIXOiEEStH
5L BFRLENVENEDNRITNE RO wE W) T EE, BREZTBN E
¥
AIHEISR TN TlE. ZALARHIZARD I L2OT, TNTHESEZHK T
STV EET, A, EH98HDAELH)TEIFE L,

WEIPIBEDOIEE DT F 7 v A% STV & T,

BFIICKEILEDOWIZER DO TFEDERPRMF SN TV D LRV F T ITh
Eb. FHARSAEITILH 26 HIZEBLED, F5HEIEITRED L H 28

ZERHSGAEDS 2 SIE PN T — <o T T2 LT 28w ET,

HeREEE, FLAPREF > TEFLATNEDL, RED 3 HIZILEE
EDRTHEL &L LI hoTwE T,

ZNTIE, AHOMARIIINTHR L IETWZEZETET, £H8HD
NEH)TEFE L7,

43



[(HREHFL T2 Rx]

BAE A R E L e H K

Rk 26 & 9 A 10 H
W KR EST  HE

. MEORM (AL EG) (BT S RE

. BT X DHIE O T X 2B 2 ME

. REFR AR OMAE LB L —fk & DEIR

(1) EFEL—n

(2) £ DAl

Uk

44



BEERBEEHE

AxrabpE LS R gE S
AR 26 429 A 10 H
WROKY:

1. HIEORE L HE

(1) HIEORE

BB H RIS, SRpEREENE (BUF ekl LiT) ICESW TR S
GHEREEZENETDENTHD (BREIET 95D 2 0LLTERHM) |

BRET 9%D 2 1LICkhiX, TREHFRELSIT, — RN KT D 3L DAt
D¥BEAT) LI RV REEORELY | b o CHERES | SUIPGSBETET ) T
A TEENCKIT D EEE AR T2 2L 2B E T2, |

BEHR#ELS LT [RE) CRIHERHD) ORETH D ARG EE
FEL72HAIZRB VLT, SAENEEN LD > TWZAMRESRE L OV 0 IKE M N
BT, EalE, BRI L, @EIC L DMEEZITS (BPEET 9%D56 « TI9EKDS T
2HR) . BUE, BARIZBWTERMEICESER T SN HEHRELESIT, AREEHR
R ITTHD,

ARG ERERLAIT, PR 1 01 2 A 1 RISz, TRETIE. MEEA
FRCAEAAE LG ) DRI T HAME AT CE N, TOEFITKRT L, TOKE -
BEIFT RN THABREERBLSITA SN, BB, Wb 5H 2 e GEREEHR
FERLAE) MBALENTA, FEK 1 44T H 1 BICEAREERELSICHE SR,

(2) BE&n&E

BAREAR RIS AT O H—EERpHM IS S CUT [REESt) EMESZERH D)
X, TR TEEERELEE~OMAREE ST ONTND (BIFIET 95D 2 78 11,
GRERITA 1 8%DTD2) . LizhoT, BIE, HARTEELIT O TR COIREAH
DARFEEFFRELEEORBIZR> TN,

(3) HEOHE

AT, AREE R, DRIERIEE A AV, BROAMERE L O E R - &P
TN, AEHERADHE L2 IC BT, MBE0HMIC L) BEOA MR L0
BAIGETERVEAIC, HEHEFRELEPBEICH L TaBIC X 2 MiEE21TY GlED
KR ERDE EMEORR LR DBBIEIRE SN TWDEN, kT 25)  (&FEk7T 9
D56 - 79505 7THM) , ok, ZTOSICEEL T, &k, EEE BEND
RS NI VL, FRIE LTERZTHZEBHEST LR THEN (BEEY

1

45



ME(EFE)  (&ME4 35028 2H) | FEREBOEF X ITES L 1EBIC LRI LS
EHHILTWDHD, KT LRABSOHE LOX A LT TREL DD (@PEIEENS 1
41517 55K |

ZOX DR AKOHIEL, BEERHEILEIT X DRHE OG5 HIE ELO R IR D
FOEE (—EOWGNIE LBHE N EEITTHRE L@l L OHE RS OGR4 5 )
LIRELTEY GEREGIFRSREmS TR hE v —%r 7 - =71 —) @E#E
CERR 945 ) BIR) | ZOMT, 7A U IOHEIZT (7 A U 7 OFIE ORI,
FARARE b [REFR DAL ORERGE & EA T GIEH — KRBT RELESH L L 0 s LT
CEA 2 54) IZFELYY) o 3 — 1 v SGEETIEBI ORI ERF A SN TWDONHE Th
L (e ziE, AX)AOHEESR) . bol b, MEAEAINDERLEOHPAIL,
T AU T DOHNETIZEAL D LR,

(4) MEDOFEELEEOBEEH

TRl 01 2 H 1 HOBRSLUARE, BAKEERELE R T D L1725
L. RO 2 Th D (BAREERELSOY =71 MK D) .

DFEFES MBS 3 54EM CERR 1 24F%)  (ZoXMiRE, %4 2% 1,000 5H
O EBREENAFAE L7207, )

QAKFEE MESREN 1B 7T (CFEK 2 4 4EE)

BB, AARBEERELCOEERBIL, K955 9EHTHL (K2 643 AKREL
1E)

2. MEOKA (EHEEE) BT M8
(1) HEOXFRLERIBE

BPET 9%D5 65 1 HIX, AL, RBERHEMNEG] S O—RBE ORI
ST, BIERSE 1HOBIEIC L DA% L BIZRW CHUC Y 5% R A Y %38 8 Al s
A EH T L TAT 20 (U RBEEOBEEEICRDL bDIZRD, ) ThoT
BEENBBTEDD & Z ALY YR ESMME MG T L DMk rEnEHEgETH
HEBOLHO (BT THERSRERE) L), ) 2o, NS - MBA S CTED D
ALK VR LGOS AT IO ETH] LEDTND,

Thbb, MBS LR EFIL. [—REE Thd,

[— ) 1L, BPHET 9FD 20 1HTERIN TN D, [ZOEICBWT [—
ez Lk, BmpESIGIEE (B2 84&F STICHET 2 AMREAMEE LLITZ0
FIZBWC THMRERBESE) L), ) TRESBETST U ST ¢ 7Bk %12
%5¥EE LUTZOECBWT [FERT VAT ¢ TIBIBEERE] Lo, ) 2175 &t
PASLERS I EF TR D, LN ZOEIZBWTH L, ) OARIEZOMOENOE R ILFE
AT GMEEANTH 5 ERFESEG I EEICH ST, ENICHT 2 EEF ULFEBA) O

2

46



B ThHOTYHARMAEG MG 8 & GRS B | ST B in 7 U 7 ¢ 7 |
BIHEG | 23 5% (MR EZF K OE, 5 ALFIRZ OMOBS TED 55 25
<o) B, | (B, FEL2ELBHE, )

BT DI, HEORETH HiASHOENOEENEIITFENTOBE TH-T, =
BChDIEHFDE LR L R D AMERBEERG 21728 CTh D, 72720, HEIsEERE
% - [H - G AMEREIIHES S ORI, 72, MADAFECHEEELA LT
DR B AERI R DRI D,

(2) HtEDOXGL 2 DE5]

fiifExt G & 725 THAREFE] 21X, REFSHN — A Ot ZZ T a8 LU0
MFESD 5 B, JEIAT U ST ¢ 7T EE &% RO AREARBEEE I248 D b O DIE) /#F
ShBEE T Y ST T BEHEG AR DR EEN B ED (BRIET 95D 2 05 3H)
GEMIZEMT )

(3) BHIFR1847H13HRE6 0%6%52336H (FEiEAEM)
ZOFMHITBNT, BT, FERSE, GERE (CUEE) ITROIBEIOFEREE LR
WOLZ, RGO X 5 ITEEE LT T2 2B b e OME O ZICE N D SR L,

(He1T. RETH DAEHANBEEEDRIARLBEBEOMNBRBITET 52 LN
WEEToH 5 & DOBEL LTIHEIT, BERS O KRR OFERICEDSW T, — iK%
DWIREFESF ST L TR T R EEIR DERETH > CRIEESRSC X 5 Mg s
BERRETHD EROOND B O (HEXIRERE) [Cox —EO&E ) FO¥EE %
192 LI RV EEEORELZXY , b o CGGEREGBICH T AEHEMEZHERFT S22 28
MELTRITONIZEDTHD, LIeh> T, REMERSIEN A LAt EZ 2T 7
EETH-TH, BREE, 720D EICRAIENCE L TR A S T2 &85 121% 5
EHE T2 AUTHIE RSB I TS e By (BT 95D 2 0B 3H25, 79505 6)
D3, BRI BAEME D L K o TEREF O, OV CTILRERIG Sk D15 HE Mk D ks
D END FENRITONTZEBEFEITHADAD &, GEREIRLIIENIE, fERS
A, FEEFEIRD BB OREEZR L olz, FEGIO X HIEE L TIT> s b &
FNBEMTHOPMHYTHDL, bodb, ERBEENDL LT, Yikibhath G %
TN, WO, EFUEEOFELZ M- T, HDHWE, HLRho72Z iz
TERRMKNH D & ZTE, BEBENIGREREIRLBE | OFLYERTEENDL HD &
WHRETH D,
TNERFIZONTHS &, Bt EHERI LE, AERAEEREIE H1x, AFEEN
L7 AR B AE OSFEEIE U T, AGERICR L, AREEAEDFIZ T ORIALZ L, AR
FREREZIVIAATZ LD TH D | REAAERGNL, ARttt 20K L OMIZBT %
HEEG & LTIFbRIZ b D TH D LWV ZLERTEX 5,

3

47



ZHTDHE, AR AERBI N ATERIC L > CGGEREIRDIBG O X dicfeEsnz b
DTHDHELTH, RFEAEIGIE D, RESHERGI OB, 2D Z & %5 Tz
D BHDONE DR oTZ EIZOETERRMENRH D LWV ) FERRORD | R
BB EIAR DB Y25 LT R&ETH D, )

ZORIZOWTIE, FRICBWTESHHRNH D (Fr T [emhps i [ f) 5
7AEN] CPR2 54) 2R) (B, TAVAOHIEDO L & TR#E SN 5 BE O
IZDOWT, EER T TOMREICR T 2 EEREREHE—KE & D rb R 2 TS
Tl AFELE2—53%125122HMUT (CEK2 54) 1) .

(4) WESHE
—ELE T L 1,000 FHA ERESHTWS (&PFET7 9505 74 31, &paiEls
ITH185%m12) ,

(5) HE
HAEDOHIFEIZOWTOHEE LT, mEXBFROLEHI>REEZHITHLENTEEH LI
Hbia,

B, 9 fkime LT, @il 6E GERRM) OEBREZREL TV DT

T, MR L 725 —BECHERE L WET LR E S B L 2D, 20
e, fEOHKE LT, &EE (REE) OREZEHRT L0, Thl biiskie
(AT L) OREZTRFT2OMIED | FARRREZ T38RI > T SRR H Y
o ThH%,

%212, BUEDOHIE TIE, JEHT U AT 0 ZTEGIPF X, 5 ZFemns s | 8 ol
O P72 & AMRES B 3E LIS Ol ik S | RIS ER D A BRI I E X R & Sh T
IROND AT JHEEPMR T OMEEGE L+ 5 L RETLETRONE D HD3H
BLRD 9%, SHIZVAE, BREEETICLDFEREEOL S REAE LD L IITEX
DNENEVOEL D D,

F 31T, TRV T, BUEDHIED & & TlE, AlRESRBIEZEZ1T O 55— @ it
WA TH-TH, MEHRIRG | TIERWIEET U AT 4 TESIHFEORZAT O HER,
FHE T G CIE e WS EBIIR E FE O 2t G & LT BT 21T 2 e i, Rl
BEERELSICIDMEZZT D 2R TERWVIZ 2D LT, EHITITEE~DN
ABEHESTENT VWD, ZOREEIEZEXDNENENI ZELMELRY 5 5,

3. B4k omEoFicEET 5ME
(1) FeofnE
I L DMEOFFHEOWNICONTOFEMIZ Z TIIE I E TV EE (L<Its
FE7 9405 3L TESM) | LT, MEE L THRHSN TOEETOREIY EiF5,
4

48



(2) fEFEZBHEO—LITHE

B E RIS T, BRI BISERE (B4 350 258 21H) 2B 2% EREA
E LR IRMERATH T MR 2 AT 508 (BFET7 9506 1) | ZOBHEIE, T
RTOBEFIZONT, —FELUTHERITHE LT IR 60wl L L EnTnD (bigks
MA141541H115) , TOME, TR_RTOBBICHOWTEET XX EHENMEET S
FETOMIL, ®FEPHEEL TND - HMOBENRH T LTH, ZOFE~DRIELJEIC
FEHiT 52 ENTERY, 20X RFRHOBENT, BEREOBANLELE LV E TN
ZIRNN,

(3) E&DHER

A BRI EOESOFMPAIL, SRFET7 9XD4 9F 1 HIZED LN TS, &I,
WG EREILSIT. Wb D FARIEICESITAEIT 513, —RBEROBHEDED
ERET D DI E e — O EE TN OITEEITOMEREA TS (&RGET
956 0% 1) , 72, E&IZ. RENLOEHLEZ T T IZHENREAL LTO
BB LB THEREDIGEEIT ) (BN TEHZ LTS (&
794061, EemH4%03) ,

COMICBEH LT, B, T EEmE LT, AFETIRD6 0B 1HERLT 95D
6 1OHEDS LT, BENEMEIICEDL I BRITAETET DL ENTE D00k
R, £EHE21C, 795806 055 1HICW Y [HEEIEICRDENE L% [He
WZE DI TR e o7z (=MAZIE 1,000 5 M 2B L7s) (5 209 LfRd
DEHNR DD (MH=RE =R [SRpEmIENET v A 2 —V5 3% « B M
BIJ 1 79HUT UBA) ) . ZoFEHIZLUE, —REENREZZITLZ M TET
W - BMRESRICOW TR, EalE, MiEA1T o 2B TRITIUT, — R DO EHE
DRBEDTZDIZH b - AN DOITHIETE RN L LRV ZEH>ThHD, HF3IT, 7T94%
D6 LIZEIUE, FEESHEN S ES~D [FHFE) NUETH DH., BHE L 7o 3EH O
DB L7 X 2 R aRE, ZdaZ 52 ENTERDEWV RN AE L S ATREN D
5o Flo, ZEEZT 2L LTH, BIRNTHERRZATET 272 OIIT MmN EL D Z &0
bHEFbh TS,

4. FEHZALORGEALTRRE—k & OB
(1) EEL—n
T AUIEE, T L, GEFESMOME LA IS S D ERIEOA— o0
T, ARELRELSERS GEAEOHIEIZOWT, ARSI TamMIZeHn [ [emisic
BT DN ERELZ KD IEHRREN S]] @t F— BB RE OB D OHEN ) BEL
WOWEREDH Y J7) RT3 248452 5 HLLT (CEpk2 54) M) |
5

49



T7Rbob, T AU BT, GEFSHOBEFRICEW T, IERSICIERE A THRE L
TERAK X, K EPE (customer property)  GHIRAKPEIE 7 4 154 1H) ) BHliFFS (net
equity) (L7 4 15:61H) OFITIGUZNEEZT D (FET7 5 2562M1) |

BRBPER BT HBRCIE, SR b LT TR COBMEBEEL SEIEE L7125 2 T,
FHFF D OBSGIIE U THENEND (FIE7 4 8%5M) . oFV, »icb L, FFE
DECARPELCTVDLHETYH, ZOBRKE YUFEHEN AT DB DLy LT
BT LHOTIERL, BHICHPDL LTI RTOBME CHAEZH Y L TAHT LI L ER
Do TOXIBRPWIAEDIE D 3, [F LIEHFRIZOWTRERD U X7 2 8§ H@%E %
HBELLBOE) R TTSNTNDEENZRNTHS I D,

SHIZ. AARTIE, FERSHENIGE L725E . BEHEEIREY « 47 a VEGI D34
B ARRTHITEEICRBET RS LD LEI6NL b 0N, BRI 220 L, @
T HNGE SNTITBEPEE RIS ASA TN T L E W, —EHEE /oo T L E D LR
ENDHAEND D, BREET 95D 6 04 1 THIC L 0 B R#ELE T —RBERIHE L
ToREREAIT K U CH T D EHED B AR AT 5 720800 b - BT ancE sz
LEINTEWDR, b2, ERRO L RBEOEEIZON T, BENMhOEHES
WL GREZHERTEAZ L LT RETEHZONEWVS ZERRETHL (2721,
WhHFR YT v (Wb H—FEHERIEIC K D —fEER I L OMEEE S 8 &%k D
JLIR-PRRRI B K DR CHRME & TR e D v B — =T ¢« U AT DER
FETHDLEEZLN, HEF Y v 270 —ZOWTERNYTEENR R v T 4 7 &R
TAUTHRMMEE L TR 00 b D E B X b Dd, HifE TG I s EE S 6 F
] CEmk2 54F) &)

(2) Zofth
(7)) MAEREETE L EERELE & DR

IMAFREETTE 1, i, RGO T 24 (RRE) IR S TRESN
TAERETH D | IREHIE IOV TIRERR (A AT L OGERRE IR Fzikn
JERE PR GEASALOBRIERIS) DR DB CRAGTa S 2 Lo 2 LIS Ko Tk
BEEHETHLMAEPBEEGED . 2 o, RS D R E BRI S = O ERHE 2% 2 R
o9 2 &2 HE L7233 BTV T SRR & MR BRI N & 2 L L 7o (3 REIV RE
X W INAFOEEZ LR 1,000 57 [ E THitE T 242 TH 5,

IIANEREE R, BRI DWW T ORI SC 1 2 BB K 2 BB D AR i oD
AL EICR D RFIC OV T, BEERHELEIT, REE O EZ T 248 - A
AEFRBEOFEICRT 548 - MRS (BMEEE) ([T 2iEHatt (FilREZR
HEZAT 5 B —FGEAEMIE EE) ([CX 2 00EEORMIHRLIBEICONT, ThT
N O G E LTnD,

7o & ZIE, OEE IR CH HREFSN, BE THHMAF O DB I TN D

6

50



PR 2 R W C YGRSt O B O B ICIER 21T o 72 BT S 6 I ~DfE
BETV, BEA0EBTENNL LT X5 25681203, BENE - T-HEIT, EEoOR
Bl NEEBIC X 2 IR N EFOBRGRIC L 2HETHY, o, BEEEICD
W T DRSO IERBFERIC L HDEETHD 2 &I20D, ZOEEITIE, AL
TRAEEFEDRME ORI & B EE RIS OMBE O G OW FTIZHYTDHZ LI D,
ZO R BHEEITHONTUL, FTIMAEREETED O SHABTThIL, AL REETEDR
AL D RESFICK L TEFMERTR R T 258121E, TORESTONTREERER
ENTHEITHIZELEENTWS (LT IRDS TH1EI ) , £-. ZOBEAED
SHNFED ERRIZ. IMAE PREEFED SR & BeE H IR IS O S E A G F LT 1,000 7
M&ps (ME3HE, &RiEiTa 1 8&n 1 28M) . WELRH#HLEEN LR %
179 BEHIE, IIAE RIS L 5 LSRN IRE SRR D,

7k, HXEOWMBNARDRFOEELE T 5 12 OHAES DI T 5 IE#8% D
—WBELIET DIEMH] OMANC LY | HREHFREESIT. TOEFOBTIZKEDEL R
WHEIFAN T, NWRRIERKEB L OB REOB AT 22175 Z L 25 LT, ETRE
BEO—HEMATREGEOEEMEICR THTOMHTAZENTEHLENTNS
(FIKRI 3 55%)

(1) Kb Rk

BB FARHEILSHIE A, 2L 2I1TA XY 2D LD RHIE (FHSIRBRH ES LKA 5) .
HDHNE, HIERICR L BELAOEEFEL BHET A HIEIC UL T R E 0 &0 ) FRER
H5,

(V) FEHEALOMWAELIR Fe & DRIfR

Wb D HAERFIED R 2 5HEWRIEIZL YD, HEERELEDORE L 2> TV D40
PASLES I ZEE IOV T, BBEITIC, TN E TR BTV TRl E TRt Bl AA F N T OHERR
WA T, Birzic, HAETR L EATFHICET 2B AL COMRBM G Shiz, Fiz,
FIEIC L0 T&@y AT AORE R X 5 12 DA Ak RS OB PE  CEE OFRF 8 5 AL
BT 28] 2 FEM T 572010, TEGIRBRE IS M ANIZ 2 DHERRMMT 5 s hiz 2 &
(FEERMIES 451 35) L&bE T, RFEOEMELIEICLD ., HEERELGICH
M NI DRI 5 &7 (BREET 9504 9E 1 HT &, ZRBRIESE - 95) .
ED LX) R AT H RSN EM NN D MoV TR, B RIRE AT S
NTWWESIZAZT LI, 92T UL, ABOMEE LTI, iEESthOmiEl
HIZEBNWT, HEERELENEMANCRD%GE6 L ZE ) TRVGAIZHT T, il
7R & B ORGE I\ LT RE OIREDEIR TE 5 K O RAERIR D & ¥ 7 03 %
MENLZUENDHD L HICEDND, B, REBREEENEM NITRERWEETH
S Th, MHE LIRSt O RIRE OB % B ORESSALICBE T 5 HEBR /e & DN & # R
EREEIMEINOIRELOEALH S,

T, FEEBAOMGENIE A PG IZFTH Z & L OBR T, BEEREREIC X DA

7

51



IR EERFIT 52 ERB2OND (B, BUTIETIE, FERSHTICHH 2 R 4
EHEITRD LN TS (BMET795D59) )
(I)%ﬁmﬁbkmﬁﬁ
RESRSALDHE L2 5B 1280 T ATV SN K 0 e, 72 & i, milE
PRI AR D AR 3 A5 ﬁm@f FERGIT. BIER TR (REMAETFHR L) BGRER
Lkl DA%, BERNED W S, RS GBI | A BRI U7t ke L e
LIRINTNDEITHD, bLEILLTHE, BREFREIIKENELLBENNH
D

52



FEAT A

BRI AAREE RS OB

G2 BEEIES

FEF3  AARREA RERLEO TR

R4 BOHPERR 18 4E T A 13 H L 60 % 6 5 2336 E OfER

FEHS T A Y R RE T D PR

BEE6 A F Y RDOHMEMED T Ly b O

(E) ERLEBD 9 5, Bk 3 K OER 4 OHEHREITAEN,

53



HFRESRELS

Japan Investor Protection Fund

PHE O-HaR - RE8W - 2BRW  r EEEX %ﬂ!ﬁnu!ﬂ?yl;ﬁ BE-HR = ULo%

LEROWME l

CHARREREER

AARAEREL S, SRMERMEIE (LT, [£BEE CBHK) OREISLYRIShi, RE
ERELZEMETHIHETT. 2FY. LESOLETHILMEAMSIXZORERREZOM. 28
REENLHEY LTVEAMES - SROBREFBHLHEIC. SE2E. BEIHL. 2BI12L5
BEUETVET BE. bAEICEVT, 2EECESERASNEREERBEL I, LESHETT
¥

PLUESNDEE(T

E@EL. TERMEGRIWEIE] LT, F—HELHERNGIE] FELHERMEIE] SR
ESNTULWETH, IF—ELREMNEIE (BEIHFEELICFDILDITRYEST-—UTRL) %247
5F (WhW3iHESH) | F. RFREEREESICMALGTAERLANILEEThTVET,
L7 >T, BATEXZT52TO F—EBL2RERNEIEZT53E (Wb 3HEESH) | A, 4
ELDKBITHEoTWVWET,

®5 7 EEH E

SR, AMAEHFEERICI > THEENOTER SN FMIS - OV TIK. EZITKY. &8
DEFHELEFRALTERBLATAEROR NI EITH>TWEY (—EHINEREET) . HiBEE
FITOWTIE, BEOAMIASZ. TOMOAMIAHERDS LTHRE - EEBL, =, £HI2O1\T
T, TRRESANEER] FLLT. SRMBBICERIZELATAERYFEFRA. ChOoDEEMAEL LN
TLhiE, %, RICREFPREHREICHM-IBETH. BEIOBEMNY LGS - 8. 7
NTHhOBEICRET D LENARICHYET ., £EIX. COLFNEEORKRIZONT, 2BLHEX
REEEZANOEEZZTRTAERLRNILIZAE>TVET,

CRAEREESNVDELER

LROLSIC, HEEORAE, SHUEEHECLY. BEOAMISH - 2HERE - FELTLE
I RIS, BEWESFOWIS, @oHOBHICLY HIAE. KEF. BE,NSHERSNLEHICD
WTIE, ERFTH LB TUFETA, ERSANESXF. HESLUEMICIEULEEROENT
WaI D, BABMSDHELOSA LS THNELHED. %) . TOLTHEETERVEAIC,
HEH. MEOHMIES - SHCOVT. RRICLYRBEETILITBYES. EL. ZOLR
BE. EBISEY. BEIACOE, L00BAEEHLNTNEYT, Tl AHMEROTESICL 518
Kl MEOHREBTYELADT, TBELESL,

CHEORR LT IEEIL

HEOHREGIBEE., FELDO T—BEE] TT. 2FY. 2EOEHNOELFHXEEBHOME
BETH-OT. REL. MELELDEMAFEEMSIZTo>TVAETY, L., BHREEZER R
THEOEMBEE. BIHICESTEHSOATLSSE) B - AANERAFZFIRMATOET, F1-.
MADEETHEELEEZH >TLABEEFLHEREIOBRANTLET,

OHEDORR &L DHMBIE
WEMR LR LSMEMN. FMEHFEEXICHDIIME (L, EBEFUNT 0 TWE| - BIRESES
FRRMBIZFEMREET) ICEL T, KAICTEEL-28 - AMASS/ BEONEELYET,

CMIEERE

54



HESOMEESHEL. SEEIBEEEECOABRGRENEE THOILBELLEOLEET>1H
(2ER) BEICBVT, BENREGIBENET 2HERZEEICONT. ROAERITEYEHL

REBEOFHBELGYFTS, LEL. REICHTIBEEOBEBRXERS A, BEIAICDOE1,00065M%
ERELFET,

 BROBEIF. AEEREICETILHEHE
- HEESFOBER. AEAREORKRMEFEELCHE L-24HE

BE. COBE. HESE, BEBCHLCT. BEICFRIBETRBEZEENAOIBTAILICH
YEF,

CREOREDT

FRIGFIZATEOHRIUE, BEISHT SMEEToLRME. UTO2MH LR TULETS,
O FiE# (hit: BER) HESKENSEAX (FRI2EE)

(X&BFE. 1,0005ADLREHNHY ELATLE, )
@ AKEESH (Kit : RE#H) HESLENIETITHA (FRAUEE)

BHE. BEEORIMOAHFERICEVTIE, EEORBETH - THEZEAFTIILSHEES »
BEICHTI2MEETOELELN, ThORETRTLTEY., 2OEE - BEFL THESITRB S
hTWET,

CHRENKEREIT
LESORENEEREE, M559EATY . (FER26EIAKRRAE)

GBI HEH

— TeABREREN ~V oy

BE. ARICETIMERITONTIE, BUARDEENHYET,
®EYFELLREIZOLTIX

DEDRBE. #hYBCRTEHIS. FAFAOEEIIONT, BEFMERICERTLEST, Ch
LORBICOVWTEYELIBHMYIZHYEWNEEIX, MBORAIEEX CSB L,

Copyright (C) Japan Investor Protection Fund. All Rights Reserved.

95



SREMIEIE (BEL£0)
(BRI Z+=FHA+=REEE_+ES)

(EZ)

B  ZOEHCROT TSR L3, RICBF2 L0205,
EE T
Hu 5 (&S5
BROEBIC LV IBEADORITT 2EHR RERUVEH—BIZEBT 5 L0 xERL,)
BEOWELICET 2EE (ERHFEREETRS) WRET 2B EHES
s HEStOESRE ST, LLTHLU,)
BBl OBRIZ L VBRI INZIEAORITT A INEIEE (KE, BN\SFRUE+—F

BT 2 LD EERL,)

t BRSO BENEICHET 2EE (ERAEEEEN-US, UT Bk
HEEL L)) ICHET S ERHEHES

N EEORBMLICE T 2 EEICRET 2 B LGS TR E LS 3 L FT
3+ B A

o B UIHHRR T ROMETE 5

+  HREGEFRGREEANCETZEE @ HRNEEREEENTAS) ICRETS
BEEEISNE R EBIEOT RIS

+— BREEERUEREEANCET2ERICGRET 2 EIEHFE L IIREE A
XA EE GRS

+=  BEHEFEOZITES

+=  BEOKREUICET 2EEICHET 25 E BREEOZ A4

+W {FREE (EHRHNFEEREENE) ([CHET D ZWIFRITEEOZ IR S

FTE EANEEIVERESETAETIEOREITTANEFEOS b, NEFS T
EDBHLD

+X 0 BEFERE BRSEERESTER) ICRET BIRYES

+t SAENIAEOBEORITT ISR IGEFETE 51O ELEE TXIEE+—
EPOETEFETIBIT A IIEEOMEEZAT5L D (REICEBITF3HL0O% R
)

TN AEOEORITT AMHFUIAE CRITEZBEOEZOMOEBOEMT T 2%
ELTUTH)EORMHEHAEFRT 2EROZREI I NICET AR ZETT 5D
DD3L, NERETEDD LD

T SEEATHICEOCCERESTEE2RRT 5E50OED B EEROFEIHEN
TOBEF—HEB=RBIT 2B R A, AELSMEMTE ENAES=En
WHRET2AESMESTTEHZ V), UT IOV TRHRIL,) ICBWTIT 5 BRE|IT
HOTE_+—EE=ZFIBIT 25| L AL ORBINE S HER XL ERITE R AR L O
AEERERTIHCL RV TITHYE -+ TEEZSE L IZENEICEITFARE NI
DR (LT (F7var) Lv),) 2R RTHHEHEIHE

|

SFH B L

1
56



4+ AIEB BT AR IIGGEEOTER A2 Z T I E RS LGEEORITS
TZEUS OENC BT RITT AR5 SUTFEE T, YEkTEE L T 1255 SUTFEE I 4f
DHERZRTTHHOD
ZH—  #iEFBT b0, BT OMoOFEEHEL, AWNUIREFE O
REEZTERT D EDPMBELRDOND LD & L THA TED HHHF LGS
2  RAE-ENOEAESE TIBT A E M. RES LB 2 5 (R
BE+ABIBT A EMESROELE 2G4 5 b0 E2H<,) RURESHN\SICBT 54
HFEAIC TR S D R EHERE CICRIES A58 2 FilFEs. RES+HLE5ICB
T o AR (RESAFICBT S AEMESOUEEETH LOICRS,) ROFES
FNENCE Z+—FETIBT A2 AMEATHOTHERS TED S LDICERREN
HREWER CATZOEERORIEIZB T THMFESRRTHER ] SRR 5,) 2. A
FEFRTIEFNZ DWW THHER 2 BRI 2 SRAEMEE L RIT S A THRVEAIZBY
Th, MMM LHEMTSE A2 L, BT OREE (BFEaEEE (BR+-LE
BEREEE R S 4 HIHET 2B FRBEELZ VS, UTZOHEIZBVTRL,)
DL, FEEZOMOBEFEBRL, HEEZOMOFNES BB B A & &
RYZERVBELEROLNIZIBOLE LTHATED SO (BEEERUKHEICIHWOT M
EETFLRERE LV 9,) 1L, UETORENEL U a ek e 22 L, wICHBiT5
FEFIZ, RESF UEREFIZRR SN D R EHERILIAN ORI TH > T b AMFES: & A7 LT,
ZOEEORERERT S,

—  [EEREOXEE MMEE+BICHET A RBEEREOZRIFFIIRRENINELOR
VREE S50 0505 E T 2 EMERICRRIN LI LDEERL,)
= SEOBE T HHRITTHIRIBT 2R OMEE AT 5 L0 ETEE+RICHE
THHNEREEEDOZIEITHFICERENEE L OV RN FEEHEEROE NS

WA FMAERICRRENERELDOICHET L HLOEHEL,)

= AARUELIIEERMOLEE A TEDI LOIRS,) XIAR&ED
B

b AEEAOEEHE TR BB AR OMEE L HT5 Lo

o ORE BT RLEERE/ TS BEREAHELEEHICHET 28681,
FaE (Me=+ ZFEEEN+HA\D) SEAZ+ERICRET 2BELHEARN, BE
HEFRBEMERNCET 28 (R FEEELTS) E24E—HEICRET
LREEEARETASRO IR T EEEAERZOICET A ER (ER+EaEE
BEN+E) FELF—HIHET 2 AMBELEERALNICES HR, HEEA
OILBEHET DIMOMER] GMEOESICESS bDEERL,) DO b, YEN 2 BT
H UTFIOZBNT IHEHR) L1 ),) BMHEXTHEZ Ui-e8 (ZhicET
DHLOLELTHATEDDbDEED,) 2R TUTHIFE UTFTZoRizknWT MY
BERBEE] L)) DOETHIUSOR Y UTHHHE S RIEIE D MEDOHE
EZTDHIENRTEIERTHLST, ROVTNIZHEY L2 b o (FIERSIE
B EMIERICRTINDERROZOE (Z0FEERLS,) OBEIC & Ak &
HIp SN DHERIEBRL L)

o7



4 HEEOLBNHEMNGFEIIESTIHAL LTHS TEDILAICKITSY
R OHER

v HEENSZOHE I OFER B X TN OB Y ITHENREH IR D ME
OREEZITDZENRRNZ EEFNE LT YHHEFT OMHR (1B 2 MR %
<)

N REEE (PRCEERETLS) B 48— HIRTETA2HRRELTT O HIE
W &7 HIRRERN, BRERRMEAE B+ _S€EEEE=1+_5) F+&%5
—IHE+EWHETIEEZTIRERLRICHRET 20 L& LI HEEn,
HEEFERBEESE BRI +2FEEE2EE) SH4AEHORET 2 LES
FEEATORNEBENSEKICHET HME L FG Lo i3, KEEHRRMEEE (IEf
ZHEFEEREZENZE) BH4&FEHE B, S Z&E-HEARS
DB RBEEGRO E—HE - FIORET 2EELZTOREE _RICHET S
A ERERE L3580, PN ESHREAE (B Z+UEERE S\ +—5)
BEAGOZELHICHRET A EBEFELTORBELICRETIHE LK LE
EFRAITHE/FELRATEE (FRAEEEELHES) ETAE-HIOR
ET 2 RBEFFE LR BFERNCE S HER (f RO BT HHEM %R ,)

= ADPDBANETILETDLODIEh,, YR E2 G M & AR SR THAHEX
HEEDREDT-DXEEET LRV EROLND LD L LTHATED
2 HER

N HAEOERIZESHERNTHL T, ATEBIT2HEAIET 2 LD

t HEETTREERVOFIEFICET S b 0o0E), BHEICEET 5 HilEEsE R URT
BB 2 HER) L FIROBRFINE 2 AT 52 LT OMOEFLHR L, AMiEs
LHRRTZEICE VAR IIEEEORELHEET ZZ EALEIOEY LRBD LN
BH0L LTHES TED DHEF

3 IOEBIRWT, THIIREHOREE] Lk, Hil®T SN2 FMiEkoBREoH

RABDOEFE (ZHICETHb0L LTRSS TED S b2 &L, LT IREEH)

EWd,) oL YERBEFESE —HICET 2 A MEESE ULATEOH EIZ L W BHEE

#F & B EN DA MAHFRTHERNE L I EETRERMEE WES SR UEAE,

WREFMEROCERET NCE -+ Z£0+ZFENBE BT ME—EBEMESR] &

9.) KR LD THIHAILHOTRE—BRUEZF BT 254, YRS aEN

AIROBEIC L 0 FMFES & 72 SN ARIES SIB 2R (REE 5, REEN

HEUOEIHEL NCE Z+Z£0+ZFMNEICEOT T EAMIES] &v9,) 124

HHDTHIGEICHOTUIE FITBIT 2 HAICHRYT A LOE2 W, [HMEEEDF,

Bl 23 BBEFE CHOTHMMSROEE LY LRV LORV I,

—  ZHPOE (EREEEREER (FMiERCRT 5 %E IR 5EMMMBEUORREE
THELLTHERATEDREER VD, UTHEL.) DEENLHATHHT, Y
AMFESRD T ORSE Th 2B HERER ) L BERSERER A OHFIHEES N
DBENDRDZNBOL LTHATED D HAICHY TS & &%, YERERE
REWRL<,) #MTHFELTITOIHEELE LTHRATEDSHE (BEREROA LT

3
58



e T REEERL,)
RIS HT 256 DIED. RIZBITBHADONTIIZLEEY LViEa
A ERBEBREROLEZMFES L L TUTIBAETHO T, SUEAMREN £ ORE
B O HEERERERUAOFICEESNIBENBD 2N LD L LTHATED
DA
o BEREROLEZHEFH L LTTHIHETHO T, KICEBITBEHEDTRTICH

L35 (BT HEA%2KR<.),

(1) MBREEEFOMETEFAE, BARITR CEBEEIRERLUN0E TH D5
BZHOTE, ERFESRRSIEES (B=TNURICHET 50 RIE $ES
2D, WHEECENFE=ZHICBWTREL,) PEENLDOEEICLY VIH
OO HFEREEF LTI Z &,

(2) HEEMEHFVSTOEEE»DBEERERE (BEREREEEE 4
EABRROSNER S E B Z+HIUEEREE S - +A\5) EALE—EHEA S
WHRET2HBEEZ VOV, B TEDBIHEICES,) 2015, LLTHELE,) L4
DEIGREINDIBENRDLRNEDE LTS TEDBIBAICEYTEH &,

N HIBIBF AHELCICA RO 5B A LUSADEE BATED ZELIC
FYTHHEEIR,) THOT, YLAMAEENZORBENLEHROEICEE S
NLEBENBZ DRV ED L LTHATED DS

= ZOREEFIG LA Z I L VESRESEOE N YRGS IR S E T
FeFATAHILLRIBELE LTESTEDLEA
(4~311H & ¥ )

BotHN\E ZoOFECBWC IE-RERMARREIE L2, SRFESEEI%E0 Y H, Kk
I H1TADNTRNEEL LTITO>Z 24019,
—  AMFEH (B _&E _EOBREIC L FMEES & A2 S B RES BB 5 HER|
RS KWOWTOREENEE-ENOEZSET, BHEE. FNEXEELE K
B 5175
T BT ERBNEEN BB BTALETRET U AT 4 TRENCOWTORESR
BB 5175
Z ROABBAETONTMNCEYT 31T
A BMFEEFOTIZIT THOT, BROBROBEEOMLERDOE LD & LTHES
TEDHBHD
v FREHF DTSR THL T, A BT DU LD
N BETERENEERBIBTA1T4A4THHT, FiFEEOTZ LSO LD
BLRENEE BB 2174
B LBENESHASIEHERICEBT51T5
2 IOEIRWT IFEEEemMESEREIE] L. SRFEAREIED S b, KICEBTS
TADNTNDEELLTITHIZ L2V,
— BIEENEHELTIEBIT TS

59



Z BIAEHOBEIC LY G L A SN A REE SIZEBT AR T

DREENEE—FroE=ZFE T, FRHEF, FNFXEENFITEBT 5175

Z B4AENESE-BILEZSETNIBRESICETA1TA GUES—FH LR
BB UIRIFIBT D b o &R ,)

FEEENEENZICBT 21TA

3 ZoETEZRWT EEHE - REE] L3, &RESEEIED Y b, RICBY 5174

DTN EEELTITI> Z %209,

— BIEENEFE+—SIIBT 1TSS

Z BOABNESTZ5IBT51TS

4 ZOTWIIBWT REHAZE) L%, SREREEIED S b, RIBIT21TH5DNT
NNEFELLTUTI 220V, $YT. HREMASREZ OB CE D 5 SRtk
B, BETAOWTNOEFELLUTIZLE2EDLO LTS,

BOAENEE+ S BT 5174

B_RBENAETNSIBT 5175

BAFENEE TSI 51T
5 IOEZBWT [EMEFSERERE] &3, S—EeREAREI R IR EBED D

b, BHERLS BT AITAIRETE ),

6 TOEZBWT IRENEER ik, HEYE  REECFREIEEOO L, FZE

BBl 2ITAIRDIEEE VD,

7 ZOEIZRBWT TEMFEROITEIZT) Lid, BEEHENEEASBZIRET 2 H MG

HOBIZITTHOT, WOBEOWTRNICEYT I HOHEV,

— YUHAMREHFLIGEIEDZ 2B E U THERAMMESROEMIT—E % 1T
FEXIIFTAE (SRESEEIEEROBESRBERE Z R . KFICBVWTRL,) 225
BiE+sz L,

= YSHEMEFOSM XTI o X I T EREBT 2E R VIS ICE OB
ERITEXIFEENOREBTAZ L 2NBETI8NETH L,

8 IOB|IBWT IAMGEAFEEE] L3, KRBT TAOWTRIMEE L LTITS

ZEEWD,

—  AMFEFHFOREUIZ 0, BURE (FMESSHEERKRE 2R, HLig
B

Z  DEIFTERE &S TS UIANE SRS TR ISR A B MFEROTEE OFFEOEA,

R & 3

ZE WETIAT 4 THBIO Y b RICEBIT B ERE|

A4 FREOHEZFPILRO—EORMIZBWTHMIES (FiliEsIcRsE &%
TREERSIZBT 2IZEYE 57, B TEDILOERLS, UTIZoEIRW
THRL,) RUZOMMMORZ 5T HRETHOT, YZEEOEMNELSTND
FMFEROGREXITER LA LI L FR3ESOERICL > THRETHZ LN TES
Al

2 YUFEERHOLMLUDAMIAREEL L THNETLIEE UTIoEICsWT 14

[t

5

60



MHRERAFEEAE) Vv D ,) SIFD—EDRFHIZRIT B EED UL MEEIEED
B CLTZoRECEWT TEMREHRRERME) & 9.) OBEKESWTHEBIN
e 0RE ENT 55|

N BEFO-FOBBRTICL Y YHFMICK O TRICBIT BB 2R ¥ 5 2
EMTEDERNEMEITVYTEO—THIMEL, YEHO—FNZhIcx LT
i % X5 Z & &7 25|
(1)  AlHEEEOFRE
(2) A, 8, 2ROFIBF RS (0B 2RENCHET 2 B5] TAmE LR

SIFTOED D LD EET,)

= YEEPLEARE LTEDESBEICO VW THEEFO—FNMES LR ED-AM
AES OFRE I H MALFEE (SO RER P ZNICESWTEIL L%
EEBRLS, =RUORBFICBONTRIC,) OFE LSBT 28 ERICE ST
EHEE TN, HMPEFVEEFO—F LR EO-ERE U ITE MG SR RE
XIT@EEDOMEE L < IEMREAEIECHNE LB 2B (LRICESWTE
$EIHL D ZEEHAILHT IS (INb0E&BOHEHOETHETAL L
TEDSBIHY T 5B XIAMIEERE2ZRTE L5202 L0525 T,)

B AN ETIBITARBICHEET BB THOT, BFTEDDI LD

W JEET UAT A TWEIO D5, RIZEBIT 5H5

A4 REOHEEMTRO—EOHHIZB W CHMIFES BATEDS LDOEHRL,
UTZDOFZBWTRIL,) ROZOMEOBRZ T 2EETHOC, Yi%EHD
BEY L 2o TV A EMERORE L XIIBR LZOMBES TED BTAE LIz L &
HEEDRZIZELOTHRFETHZ LB TE BB

2 AR ERE & AMEABREREDOEIIE SV TEHEN &80T 2K
T HIE| XE Z UL A S|

N HEBEO—HOBRERICL) YFEMIBV CRICBITARBI 2L &5 2
ERTEDHEFEEFINYEEO—FIME L, YEHEO—-FAhiox LTxt
iz XA D 2 & &9 BB X% 2 UL 3 H 3|
(1) HifFEHOER
(2) A, 7, RRUNCEBT BE3]

= HEFO-FOBERRRFICLVEBEIRMCB O THRERER LT HIEAOAM
FERIEE S LTH LN UDNET A2 HME & BIC Y B RIR 2T o EIc 81T 3
BREOYZAMIEFEEOBREOEIZESVWTEH SN ASE PRI T A L L7
DM ERRSISED I &N TEIHEMERFETNLYEEO—FICMNG L, ¥EHD
— IR IR U TR &2 3TEL 9 2 & AR B ERE 1 U 2 U IER - A B

A OUFENTAL LTEDEREICOVWTHREZEO—FRHEF LR k-4
FEFR DOFIFEHE U AIXHEMEFEAZ O E L7 HIRIC B 1 A (L RITESW T
I, HFEFREEEO—F LY RO ENE L IIEMEES DR R%E L
ITEEOMEE L < IIBEMAEFEEOHNT LB R I 2 B bRICESWTE
AT ZEEMEINTARE] (hbDEEOFTIE HbTHETAL L

6
61



TEDEMME T 5 &EUIFMERLRZT L L E20T2b028T,) X
13 2R S HR B

N APLFRETITHIT 2 HODIEN, I b LREORENEE 2G93 285 Th
DT ARXBREEORELEGRT L2 EBPLELROOENDI LN E LTHAT
E S DB

E SEERELTHICISWTTIREITH LT, FEBTBIT 25| LELORE|

AN OHIZFITHBT BWE AT TAMREHREET Y N7 ¢ THE L)) ot
BRRE (AMREAFERERRE £5R<,) B L JERBUIBE=ZEZHE L < Imis iy
LB OFEFEDEA, Bk EHF L I HE

t BIABNEFELTIBT 2174 THo T, AMEEORE, AMAsEET Y N
74 7B Z OB TED ZBENIHED LD

N BIRBENEEAS, BN\SXEENSIBT 2175

(%)
BoHE  SEMESEREIHEIT, NEREREOREEZI-E TR, 775 28
T&ER,

(GIRVEHR)

EN+=F0"  SRIFESEIEESIT, RGBT ZEMES REOHEIC L EBT
DEMRESREZBR,) %, HEICHOBEREFHT HHEL LTHBEIFS TED 3 FIEIZ
L0 BEEOBEFEMEESBI L TEE L2THIER LA,

—  WETRLEAOBREIC LY GRFEREG | EESVBED) LR T - AGTES (4
FEHBIET Y N7 ¢ THBNICE L THEREZ - b OIIRS,) EBEEA+—4%0
TOREICL D SRERRG| EESWEN LIELE ZT I A MRS

= AEEEHREEIE T A MBS EICANRET 2B L LTHERA TED S LD
WRDEE (KT Y AT ¢ TEEICZE T2 b OF OMBS TED 5R3 2L,
REHFE ZFZROELHILEO ZHICB W T IS MESRBERE| ) & W9 ) 2B L.,
BEOFEICB W TERMmRERS | ¥EE%01 58T 5 FilzEE TR 5e L%
BRI LEFEE2Z-AMIES R8T 2 EMEESE. BYic kv &RipESEE|
EEENHE TE DEMIEHRZEOMES TED BHEMIESR RS ,)

2 PGS REE ST, KIS 2 S8 UTEMEESIC OV T, YA mIRe 2
FEVCREMING ¥ (BHRSRMBELEEET., UTIOEIZEWTHL,) 2L
BB ZOMAERERBEIEE2ITORVN I L RS BEAICHEICRETREEE LT
NHBETEDD L ZALLYVEE LA bDOIEYT 54884, BOOEBME L ST
LTEHEL, NERATED D L IAICEY ., UEemmEsms L5 ennEsmmal
KEBEILE LB T OMERIERIMBIEEZITLRV I & RO BAICEEIORET
SHICHET 282 EHTAIZL2EME LT, EBRNICBWT, EASIC(ERTs
Lz nidie bz,

—  BETIAOREICL Y SRFEMEE | EESPBE) LIREL S 248 (T

7
62



EBET U NT 0 TERANCE L CHEREZZ T - b OIWRS,) IIEEAR+—%0 "0
HEIC XY SRELEE | EENBEN LTEREE Z 1T - &8
= S REMEEAREERGICE L. BEOHREICET 2 &8 T AR MBS | EEEN
BENOHEFEEZ T &8 @5 BT 5884M0<,)
= BRZFICETAEMIERED S b, FU+=£0NME—HOBEIC LD BFICHE
Nn=bHLo
3  ARIELEEIEERT, AMIZTHEORBIZLZFEORRICOVWT, NEFSTED S &
IAICLD, EHIC, AREFHT (AREFHE B __+EZFEEEE=5) R
FOZEARICRET NELREKHLEED. FENTEZLOZRUEEL+Z40
ZIEBNTHT,) XEEEEAOEEZZ T RITER S0,

(—RBEE%)

FE+LEOZ+ ZoOTIRBNT TBBEEl L3 SREREEIES EZ+FN\ELS
JNBEWHET 5 A MEFBEEE LT O SRIFERBEIEFRICRS, LT ZoFECBWTH
C.) OARGEZDOMOENOEEF UIFEH GMEBEATHIEREHEEIEEICHD
THE, ERNAET 2 EETUIEBN) OFE THOTYULSRREMNGIEE & RH
MFESHBIEERS | %3 2% (EEHAKRERKOE. HAHFAKEEZOMOBSTTED S
FHERL) 20,

2  GRIEREGIEENETO—RBEOF BB T Lo &@ea 5 ERE | ¥EH & 5A i
FEABIEEG 2T 2 AT, RIEOREIC» b 5T, YRS 2% 5 4
o SRFESDEIEEO—BWE L AR LT, ZOEOREEZERT 5,

3 ZOECREBW\WT BEEE] &I, RIZBIF32H0%2 09,

— BETRGFOBREICL) GRIFERIEEIEE S —REE» LTEEEZ - a8E L
HVIHBFES: (AIFEFBIET Y N7 « TEBICE L CHEEZ ZIT 2 L DR S,) X
HEEAS | —RO_OBEICL Y RS RRE| £ X —FEEN R ST =48
L ITA GRS

Z ORWEEBEIE B NAEENEICHEET 2 EMIEREEEICRS, UTZnE
IZRBWTRC,) IRDEE| UFEAT Y NT 4 TEBIZ DMOBS TED S 2 <,
WHIZBWTRIL,) (KEAL, —REEOHEICET 28 T eRFEm g & »—
IREE DIEFEA T -4tk (RIS ET 248 455R<,)

= EERIGIEIRIERENIE L, —RBEOFEICET D EMEES T e
BBI3A DR —IRBE N OHEFEEL S - F WS B—RIolET 2 A MIES. 20
XV LRSI EENHEE T 2AMIERT OMBS TED 2 FMEEHE2R<,)

0 AI=5IEB 5500130, HETEDL LD

(BH)

BETAERDOZ+— ERERELSE UTZOERUHAICENT TEe) £1),)
. BETREOLAARE OB EIL L5 —REFE AT 2 KILZOMOEE LT H
LRV EREOREERY . bOTREFBENH T B EEME 2R 75 2 L 2 Al

8
63



L35,

(LR DEK)

BE+AEKOZ+AR HEEOSBOEREPETIHIT. SRESEBIETICRD,

2 HEelT. SETERBEIEENYEESICMALLY ETA L X3, EBoMEICET
LERNOEHZOMOIEL2EHICI VIMAEZFIBT 2BEERE, TOMAZES,
XUZEDMAZDONWTRE R E M2 L TIR B2,

(MABEEE)

Ft+hEn_++t LEESISIESE BRTEDH>ERELREIZESE 2R &,
WTFNL—OESIZFORE L UTIMALRITIER G20,

2 B ANEOBRBEXIE=Z+—RENEOLEBEEFELYZ T CEMERNGIEE2{TE
2¢TBHE BAETEDHEERS) ., TOBRFEIILERFORRE LR, Wi
Nh—DORESIZTMAT 5 FRx & bRTIER b0,

3 FIEOBEICLYESICMATLFRE & oFH L, REOBREIIEEREKEZIT
TeRplZ, BFEEORB LD,

4 SRFEAIEIERL BSCNALEGEXEMBET 2E&2EE L2HGICE. &
W<, ZOEEZNBBREAEICETHRTNER L2V,

(RN

HE+AEOHE+TE E4, BREREASDEIEEIC X, fIZOREICLY ., BEE
FEDRIZR D EEOMERBITHREETH 5 L OREEITOHEICIE, HONIZ,
WEF—HOFROEHYM, BHERNZOMWES CED LI RHEEED, ZhEzAEL
RTHUE AR B,

2 EeR FTEOBEICIYAE LA, REOREIRISRIERRAI%EE T
[RELBMBERBMBIZEE] L1 ),) WWOWTHEE (ER+AEERECTES) B85
NALEE—E (AEEAEAEZHICBWTERT2HEG280.) OREICLDZA
., BREOHEIZL 2BMTOMOBATEDHEHRSAE U L &%, BIEOHEEI
LFORELEHYMEZERT T2 03 TE 5,

3 K4 ATEOBREI LV EEMEEEE L L X, B, TOEFEICRIE
HEAE LT o,

4 Ee FHECHETIEEEZEDZHAXIE EHOREICL Y BHHMAER
L72BEICE, EHIZ, Z0E 2 NERIEKXE R OB REICHS L idz s i,

5 RECRMERRSIEZEOWEFFICBWC, MEEEEL+EEE-H (MESE-F
NEEZHICBWTHERT HAE.) BLLEEZENGE IAOBREIC L 2EM
ElLiclE&, NHEREFENGEHEHOREICLAFTANE2ZI- L &3, WEBEMA
I, ZOEEREEISEBMLZ2TIUTR B0,

(X REHEDOXIL)

64



BEHIEORE+FAR  E&iT. RECREBRSIERO—BEOFRIZESNT, #if
F—EHOREILLVAE L BICE W CBICHE—RBE DN YR EeMia M3 ¥E
Wt LTHT 26 (M—REEOBEREIGD bOICRS,) ThHOTEENES
TEDD L ZAICLY YR ELRERBEIEE L MBLPEPRETH D LRD
550 (LUTF THEMRERE) Lv),) 1Ko, WEINS - MBS TEDD L ZAID
FVEHLZSHEOXBETILOLET S,

2  E&i fEOBREIC»»DL LT, RESRMELERE|EEDOREZOMOEES TED
HFIIR LTI, BEOLEZITThRVWLD LT3,

3 HIEOHERIE. FIEHE-EXIETHEOREID L0 AE LEBRN TR,
THILBTERY, L, ZORHBBNICER Lo/l bicox, KEZD
LT A HARNVEFENH D EEENRBOD L XL, ZORY TRV,

CGeih&Hpts)

FE+TNFOE+E FIEEEOFRE LI-RELRPERES | £E 0 —REEN KD
BERICEETIHAICB O CESNFREOHEEIC L W THATNELHIT. REORE
Wb b, RIEEOKEICLSE88)» 0 SEESICED AMA R L- &8I Y3
HEREET B,

—  HENRERICRIBEEEOLWM I T A BB L LTIREL TV S
B ZORBHEOBE LTREEL TV ABEEGIEO S U — A NERS - B
BEGTEDD L ZAIZL VN L7285 (URSHEN Y RN A% 5 1B (R AT HE
DWEBRHHEEITIE. YR RME IR D IR REME D)

Z NUGRESRMEARGIEZRICH L TESE2AOTVIEE F0EBOE (Y%E
B L TRIBICHY T 2 EAI2E. BRICED AEHER L -5

= HENRERECRAIBERED D bICHE, R EORRICET A EREATAE
—HIZHRET SN S EEE AT 254 FEORHETRERICHEY T AmEERE
ZHEFS - MEEASTEDD EZAICL VL7464 (MEBEEEICOWVTH
FELEDOBRANH D HFEIIE, YRS, S REOHEIC LV BEES W KHES
PERR U 7= 4%1)

2  ORPESDBIEEN, BLHAEFOE EHOBREICL Y ~REEL SN
BIBTIHEE HROREOREDHAIZ >V T, Y% —BEEL LI
HER>TD YZLRMEMBEIEZEO—BRBEEI LIC, —BBEL LTOM AT
3H0ET 3B,

3 HIGEHEHERUOE-EHOHEILL Y 2T RELENBATEDISELBLS
LEIT BHHATEDISELUHTIETRESEELT S,

4 K& MEE-HOXPELLL S, FOXHE LESEIISL, A TED S
ETAIZERY . HEESTHMIAR A HESREELBRET 5,

10
65



SHEMMEEE _RICRET S ERICET 2NBE/RT (38430
(FRIEFZAZARBESTETES)

CEIHE BRI R DOFEH)

B+ EELE-HEE-BCHETINBERS TEDIEIL. RICEBITF2E LT3,
L, BHRESCET AHFEUNOEFICSDWTIIERTRENEET 2 E 2 RE. A5
KB 2E IOV TIHERITRESIEET 2H IR,

—  SRIESDBEIEE (E—HEeRERIGIE (FlirAEEECHY T L0IZR

o) XIIBEERELATOEFICRS,)
BEEROBREEAMCET 2 EE (RN EEREEAHAS) 248+

ZIHCHET BEEEA
BREERCEEENCET 2 EAE LS ZHICHET 24 EREEAN
AT
RBRSAE
RiREEE (TR EEEREEELD) 4% LEICRET 4 ERRE 4%
EHEER UMEHEEEASW I H KL O HekEs S

N B RAER OB S THA R4

A ERABEMEO S HbERMTREICEH 21T & RUERABRMAEASIE G
L LUTHESSE LIFESOZ AN ITHFICHT A OFELTH &N TES
BEEBREGESS R OERFKELRREAEAS

+ AR

+— MEREELOEANVEREYTEH

+Z  FARELAEBGERMSIITEEA

+= ST ARBREMAE (RREtBABCRERMARE (ERHIVEERREER
[E£5) 8- ZL&ETHTRET ZEEOEMAICIES,) R UWHRIEREE R &R/ K

+Hl B S A ARBOR R RIT

+E ELLTHEXITFEOZANE T LN TE S BEERFME R OVRERR
MEeEES

+R  BE-FONFERAFIET2F BEZF=ZLK0Z0OREICL W BEEZIT 2
DIZIRD,)

+t  RITERTHR BhE+EERBEENE+TS) EHEHR0OZEHE 25
BT AEBEITIMRKSHED S b, BREB LTI ENERIZBVTED b, 1y,
IOEDBEHOMIIBITAEREOENAEML ECTHI b L LTEAITEEICE
HETo1H

TN BREFEAFRECHEEGROCET2EREE _L£F T HICRET 2 EEFEAR
EILHEAE

+h EBEEEERGOS bEIFEEEIRIELBRBICRIBENBE (EAEEK
&5 EU+—FEAE=g_+0%) F=+hGEHORTICLVBRHEN:
HOIZRD,) BT HREBEEOSBRUVEEEEOEBEOGHENILREIAENSE

|1

o BN

11

66



W, MEEOSER BRBM 2R OSBOAHFEAER L-ENEEALLET
HHLOLLTEMTREICREET 2728, CEEEEED I LETHEEEEIZF
DESREICIR 2 HETRER FEERMNERESEMITRA (Ek+NERA S @S
FEZFTHE) BETLEBEZHE-RORTICLVBHISWZHOIRS,) 12k
DIREEE O SFR OCEEEEDOSEOAHEN LHBAEOEFER UK IAMHEDE

BHOAHEAERL-ENEEALLETH2 L0 L LTEAMTREICEH T8
W EEESEE S

Z+  #@iEARRNHEEE (FRTNEEEE-+25) ST HAEE-HE S8
HEBEITOLOL LTREORRE S8 (RES S8BT 2 £5%21T54%
BIZHED,)

A= [EREEE (PR AFEEEE LTINS BAE _HICRET 5EESt (R
FENEIZRET 2 ERMEFESLE R, BHALE-EF LS ITBVTEL,) ®
S HLEMTREICEBIEEITo 7%

T4 EREEEEZAENEICHET AAMEERAE (RS CEICHET %W
HEGEFEESEERLS, HHAFEEHELBICBVLTRL,) © 5 bLe&MFREEICEH
B fTol# '

ZH= KRBT 2EHFOVTANCHYETI L0 L LTEMTEBIEH AT 7=
EA (BIEZYT2H08 LTREBEIToHEAIH > Tid, EBPUTHARSE (M
EEKERME L THEDEBOPITEEESN-MIAE. BELMARNEHER LY
EEE L ITARBRLEERAZOEZMHE L THADEEREBOBYTOREICE S
L. 2o, YEZEBLH OPUTT 2MEB XA EOES RS T ICET 5%
VD), UTZOFRUKRBIZEBVWTRIL,) & LTHRBIZITIHAIZRS,)

A YEEHEZITREI ETIROEEOH CLTFIOLRIZBNT ERER] £05,)
IZRBIT 2 YZEARRET H2EMAEEHEOBERNHEMULETHB - &,

B HMEADNEBPITHEHEESE Tho T, RITBITF BT _RTOEHICHYTE =&
(IR ETIHAEERL),

(1) EERIZRIT 2 YHMERN, BEAEARNE L IIHRELEEMEAEN
XIFAEDERITE S T HICET 5RITE 5 HE R REREIC L b 5T
ITAGEH L LTHRIEAMERE T AR OBES S HEAU LTH B Z &,

(2) SHHEADPYUZBHEITY 2 L1250 T, YA SITIE 2 A Do+
NTOBEE, SHEAMGRNR L HENREEICE SR L BT Ao
TATOEAMGEMIRDIELMRERE L IXYUREREEEEEAENI
FROMAE DMDT N TOME BN IFAEDERICES Zh HICET 28I
HD5 TN TOMERZOMOBEORELBTVDZ &,

N HEIEAPEEORBCICET 258 (PRHEEREE LS, UT EERS
ez &v),) BEBZHCRETAHERNEE UTI0oBRUE-+=4
FLFTITENT FEBNRL LV 3,) ThoT, BERBLEENSOHE
LY EHPIT O ERERBCIEE LB NE IR T 5 GERELEE (MG
PEFRENMUEFTE ORI % 2 BRI LIEENEORE I L 2 BHAThh 4

12
67



it A RHOBEREILHE, FZEE=F MIBWTRL,) KB 2EER

BLES LB TACRET DB EEEICAMESENE Eh. 2o, YXE Wi

OMFER+-ERLUL ETHB &,

—+m &r%°9§W@wfnﬂu&éf7t@auf%@fﬁﬁ’ﬁm%ﬁot
A (BREATILOLE LTREBETSEACH > TL, EFPITHARS
THEBI 21T 2 5AICRS.)

A4 RIZEBTF BT X TOEHFICKETEZ L,

(1) EERICBIT 543 @Amﬁﬁ#aﬁﬁ&#®&%ﬁ+ﬁmukfbé*a

(2)  SRZMEAD SRS HESFICHMREHRORE| &21T 5 =0 AE L&
APLERELT—FEE2ERLTNWDE Z L,

v YEEAPEBPTHARSE TH- T, RIEBIT I I RTOEFIIEETI L

(AT AHEER<),

(1) BELEBICET 2 YHHARN, BABREAGENE L ITARETFEMAZG
XIFHEOERICE S TN IET 2RICR 2 HBERRFEIC L 0 EBER
ITHAEBRE L L THAAXRE T2 RO E A HEMLU ETHD Z &,

(2) SFHEANUZREAITO 2 L1220 T, MEESEANCIEIEEDmDT
NTOMER . UHELAEAGENIR D HEN R EHICE SR LT T 50
FTRTCOEBELAMARIICRAIEAMGET L XY ZARELFEMGRENC
RAMEDOMOT R TOMEBRUIISNEOERIZESI 26 I\ T 580
BTN TOMEBRZOMOBEOREEZH/TNDZ &,

“HE  SEOESICEL L THARIRBOCTRICEBIT 224217 5# (AA%KR,) T,
ZOFORBHOBFICRIT B2 EARERE L ITHE OIS ORENR TN TNIRIZE
DEEEULTHILOL LTERTEE ICBEET72%

A4 BHEERMEMEREIE (AiEFEEEECHEETILDIRE,) HETHM

v EEER¥E HLTHIM

N SRITHE BREHSEEREERETLE) FEABEZHICRET 2H/ITE 1+
!

= RBREES LE-HICHTET HREE +HEM

& aﬁ%&%_mﬁéﬁuﬁmféﬁ%¥(Wm%:@ﬁﬁﬁ?é%@if

SoboIZIR3,) —fEM

ZHAR SEBEF. AAEOBAFER. SEofE ALK, SAEOTREITROREAKE
2R LTV B EBREEO S beRITREICBEE21T o124

2 %@%ﬁ@%’%@ﬁ%@%(&%‘%%:@uﬂﬁ#é@%@%%ww\&%:%

DZETEICHET A HMERRBITER S, BT 24BHEERE, LTHELE,)

m&%_*%:@%—%_%W5EA:&éféﬁA B AREOHEICL Y YR

BEFBOMFE LD SBRON D EBEBEREREHET S & LT bOXIRIESE -5

FLLHEE L0 ZENEE S IZB T2 HEICHETI L0 ThHo m g it s %

RTTEE BB 2 B0 ME LXUIBE W 2546 (UGB T oI, HiEhE

flAE 12 BY Lf{k‘ﬁ%[ﬂ%%t@dﬁmv‘éEﬁmwﬂonfb\5%%é\xzi%@%7ﬁwﬁﬁ1ﬁ%

i
=

ELL

13
68



—ENOEFTEFETE LB ARNENOE A+ ARFECICBIT2E CRE/LLLE
DIFEEZBEICZT TWE ThohE, REE LGB 2% CRELE LEDNE
BB ENTWEE TH-oBAE L BRESEAS, B+t5, S+l
CEHBZ—B»bE+AREETIRBIF 2HC OV THERBEICHET 2 28868 L
TWAEHEERL,) KL, ZOFENPIMEE B0 0B FNUEETEHE LI EEFAENS
B REETICBIFAF CRELE LEDOKBESS T 254, RESTHEEICBT
FBCREIRLLZLECIREZMBRENT-HE XIIREENLS, B+t5, FHAsELL
BEZ =B bE AT ECRBIF2EF L DVWCELEICHET 2 MM 4B L

HBEERWTH, YA MRS OFRA T OBIAKL IS ZE OB O RIALOEFE 2179
BT BRI ERICHE T 2E L A U CRBENAE _HoBERZEAT 5,

3 E-HEEALE, FHLE BHABEXEIFE 4 —E0bBE FAREETOREICLY
LEEBICBTAHEL LTARTREICEHETR I L 958 UTIORICBVNT IR
HE] &V d,) X ROZEFIBT2BEEORSIUS L, BHEEFICEDZFHEET
HL-E@ILY, YHBEHETBI ETHEORT2HEO—A—Bnb—A2EET
HZHECT,. MA—B»0—R%#RBT2HET, tHA—ENL—HA%2BBIBHBETX
FHFA—HBEro—A%2RETIAETOMIC, ZOEEERMTEEICEITHEARTIEL
B7EVY,

— BCHEHELS, HtLE5 2 —F F24TE ETEERUE KRB
B 2FIRDBHEE KRICEBT2HE
A4 BEEXTEH
n REEOEWA R KA
N ARIEIRE D EBET OFTEM
= FH-HEICRET 2T IHEREFTHIEONT. HHUIRERUARIER L
FEELLZ2FFHOFTEMIER (E-BE_+ESRUE_+REIBITLE
IR DB A TR S,)
A EEEEREROER (F-EHEBZOENEV D, FEZBRIIBWTRLT,)
~ ZOFOBHORFIBT 2ERGE L IIHEOEXITIESORE (B—HE+
CERUE - +HBICET5F AR D BT ICRS.)
b ABICBWTITo TV A EBRUMUZEFT ORI L 254 FE—HE_+ES
B AHEIREEHECIRS,)
Z BEBHBCBTAEICRIEHE RICBTAEER
4 &
v REHOEBERUKA
N ETBEBEFTOFTER
= RIFEFEICRIFERAIMGIEMEARE (BEFSESIE=ZTLEE—
HORECEVREINLDOIIRD,) BT 2RBEECEER VEEEEDSE
HOGHENLRBBEOSME, ILHENSEROBRBEIEZEOSHEOAEH
BAER U EXIBOREEFE LRI FERBICHR L EENRE FRTHTCE
FLEMITHAEE+EEBEZHEE - FOREICLI VRHIN L OIRS,) KB

14
69



\F 2 IRV R P O &R OEEBFEOEBEO A FEY LB AB O R KA M e
DEFEOEFERLER LI

= BHEEIH=SRUOE_TNRBIAHEICEIEHE WICEBT 5 HEE

4 HE. AWUIRA

u REEOEWARVRSL E-EE_F=5BTF2FHRIBHEICRS,)
N KIEE U IFEE BEBFOFTER I ERT

= B ACKRETIRETIEBLEATIEOME, AR UIRAROARESE L
FEEZFEHOBTEMIIER GEREE VMEABRRUHERSE B
TEEREZE N\ D) ERFE-EBEAFTIRETHEBEEEL VD, LT
ZORBVTRL,) THEBHEICRS,)

A EEHEEREROBRHLCICE —EHE - +=E2B 4 HF LI 0onPhIcEY+5
PORJIEREE Z+00EAF L IXrOWTIUTEE T 5005

N BEERBIZBWTRAETAAMIESFORS (B—HE =B/ EF L iEe XER
EHEZHNBAE L AL T LEAIIRS,)

b EERBCIES ZLFNBIRE S 5 EERILEHE O EH B I N S ER
E{LETENCER SN - H MO BER O (F—HE =B C#%YT+5%
EIZRS,)

4 JEHEFR. ARCRETA2EEEAROEF LB 2BEE DRSS L. BEEFIC
ED DM B REXIIERMERREEEH L CERMTREEICEH LARITIR 520,
— B HEFABCBTIECRIEHE SBUHEOREXIIE DEEFORN

EHZEET MR (SEFESRRMBESUROFERIENICH 2581 Hh o
Tk, BRMBEXRER)

Z B EETEER ES A BRUEZF BB AFCRIBHEE RIZBIFS
BEORJEL, ThENRICED 2UMBEREXIERHE X RE
A4 FBFESFHREE EE S FNAS - EICRET A AMERREEEZ VN D,) 2R

L2tz b nEICHEY 5546 CENFSORRICET 2RE/FS (1B
M+ NEREEFERLS) BoHEOBREIC LY AMEFREELEH LA2TE
LR VHERE IERME X RE
v BT ABELUSO%E YHEHEFORE FE—EE T+ ZRIEITAEIC
RABHEFIZH > T, EEEEEALTIZ4£5—HICHET 22~ 5XE) XidE
TAEEFTOFERE EET 2MERE (YEFTEB RN ME RO FEXEAN
IZHDHEITH-> Tk, BEMBEZRE)

= B EETLSRKBTAECHREIEEE SHMBHEOERLZEBITONEM
BT HMBERE (MEHEHSERME R OFERIENICSH 55815 > T,
BB R R)

M F-EE_+=FRUE AT 2E GEBREFER.) KR EHE %
ZIBHEORIEE L (2EL2EHFTOBEMUIEFR2EET2MERE (4T
FEHIAEF SRR B X R OEERIENICH 2 B8 H-> L, BRMEXRE)

A OBEEEZSROUEHNTICET2E GERESECRS,) YCICRESE -

15
70



FTLEBRUE A AREBT 2 H IR BT BERUWERE

5 WEHEOBREIZIVEHET>HAOBEBEEKRERICEAT S L &2
W, YEHEEA-A—Arb—A2BT A E TOMICIThbWZSEEIEOHORT
LZEOZA—ENPSCZEEZRBTHIHET, WA—ANL—AZRET 5 A E TORIC
Thh=HARZTORORTHEDORA—ENL F 5 RATHHET, EA—A”H
—AEBET IR ETORMICTLNEGARTORORTZ2EOLA—RB» L ZFEER
WIAEETHOTA—E»L—A%2BRT 20 E TCOMIITENZHEEIIZENORORE
TEIEOFHA—BE»L R EARETARETLT S,

6 FETHOBEIZLYBEHET B E., FTRICRET 2 EEHERERICENET S
L ERBHMICBWT, YEBHIRIFE (BZHE—SABH LI, BIEA
L BANAIEZRAELLIINTBIT 2 EIHEIIRS,) CEERH - 2HEITIE, B
2l EHRICL Y ZOEESMTEE IR THARTIER S 20,

7 ENEOHTEIL, TEOHETICEI2BHICOVWTHERTE, ZoBsIics\T, Bl
H TFEICRET 2E8HE) LH20, TEEORFERHE L-EBm LRI IELD Y
DET B,

8 LRUFEEIX. BZHOBREIC L EEMThbhiz & &3, HeE»—A—B»bH
—AERBT R ETORITONZHEXZTORORTAENO=ZA—HETIZ, MA
—HBrb—A%2RETIHETOMIITONEEREZORDETH2EDNDSRA—RET
W, EA—A»5—-A%KBT 58 ETOMUATONZHEITZTOROBT SFEDOILA
—BETRRUO+A—HANL—A%2FBBT 5 ETCOMIIToNHERFEORDET
HEOTFA—BETIZ, YEEHEToEOER, £HXITKRA, RESLIEE
7o DB OFTEMIIER, EREERERICEY T 28I GEREICRET 25
205, RUNHBHEI T &N E—EE -+ =B o UIE S0 ilZs 5
DL LTEHZTo-ETHABEIITOEEZERIIAE LRITIE RG220,

9 ARTEEIX. BREOREICLAEENMThme 2id, Bilked, BHO®H-~
HIEZERICAE LT bz,

10 E-HE_+ZBRUE_ITNESICBF2EICRIBEE OB ICEIT 52H M
AL OERBENCRIES +EFICET 2 FICHRIBHEOEARSE L ITHEDOEX
FEEOCRELZAMBRICREST ZEAIE, REE_+=5008 _+HEETIIHA
ET 3 RHOFIBT 25 EREME AEABRRUABEESEE LEE—HEIHET
2 FESNE A BRI S E ARG E VN O,) LR b0 LT 5,

11 HFEE-FHZFRUESHNSCE T HE GEBEHEICRD,) WOIZREE
THRERVE Z+ABIBE T 2F IR R HE L, RTAICARIEE U E- 5550
OFEMIIER2GT5ETH-o T, FELHEHEUOEARECHET 2EHIZHET5 -4
OITAILSE, YEREEZRETIHREZET2L0ETEDRITNETR 620,

12 HBEE_F=ZBROE_FNUEIHBTIE GEEEEICRD,) TTCICRERE
FHRERVE Z+ANBIBT 2E T, REPUCARIES U X E7 3 HEFTOFTEM T
EFE2FETI2EH TH- T, HEEVDE LB METES (ZORITORICZE ORISR
BECAEZEE BT AREICERA T 2HE IR 2RSOHREIZ LV HixmE

16
71



BHEOMEIT N OBRON D EHRHEEREREMFELT L LTT bOXEREE Z 535
LS REE _ZOoZHNEFE -5/ BT A58 Y T2 L0 ThH- - FlFESRIC R
5.) WRDEE -+ =250+ =28 HORTIZ L2 MR ORLAE _HOREIC L 5E
OS2 —HDITAIC &, YHEERETIHREZATHILOEZEDRITH
[ESA RN

17
72



SRELDGIERTS (B3B430
(BMA+EA =+ AR _+—F%)

(BT L2 OXRABEPLBRMNDE)

BHNEDO+— EELIAEOLRETIHCRET ABRA TED AF L, RICEBIT 2

HET 5D,

— RELRAESDBIEEOLE GEEATH ZRELREERBMIIEZITH DT,
ENICBT 2 REEEEL.)

Z RESRESEREIEZTOBRENERVCTENE

= A (ERAEZET, UTIOBIZBWTHEL,) OAFLLHOTHBELEELZA L
TWA—EE (UFMADLEE O TH T IBEEEIIR D HHETRMENE (E5
tHEOL+HAE-HICHE T 2HEREEEL VD, LUTRL.) ZR2,)

N HESERICRIBEEEED D bIZ, BEREESE E. $XEoRECET S
EHREZEERLHEICHET A IREHEEL V), LT ZOBBWTRL,) OB
% (FEEETFARICRET 2BREHE LV D,) KL TR BEICRLEETDH
2T, WEPH. BAEPR. EARR. FNER R UIINEEELRFE 2SS S
Nz & IRV TBICHE R LA#E%E (RRICHEET 2HERE EAT#E% 4+«
Do) KR L TET AT L TV D IREHESE (UEHEICR D fHEREHEICR
H. BIZSIBIT 5 FE2R<,)

EOAEFICEBTA2EDEN. EMTEERUMBRENMEET HH

(BE&ic X 2 oRBRER)
FHN\EO+Z EBLHAEKOEHEESHICHET A TED A SHIE,. THME
EaAR

18
73



BREREBESET A B354
(PRAF+— AN XBERFEE _+ED)

(R REEOFE S )

B BEECHEOLAAE—THICHET 2NBES - WBES TEDS LI AITX
DRI L@8iE ROSBEITAHEORNITE L, YHEBCED L EE LT 5,
—  WEAREECRIBEEE BHEL L0 HEZHICHET 2BELEL

9. UTRL,) BE&BTHIHEULEEEEDEHE
= HESREREICROIBEEEES SRESEEIAT (RE LB TAECHEET 228
PESEGIAT R VD, AERBW TR ENTWAELOMEE2E T3 D25, L
TFTZOBERUVENED ZHE—EHE—SIZBWTEL,) KBS TV A EEEETH
LHAREERELS (UT TEE) &0 ),) MESEHAELOL IS —EHOBE
12X B0EE Lo A OYBESRRE BB TR 2 Rkt (YRR 2RV E
i3, BHEmELDEIERS BE LB ZHEICHET 2R T B R RE W
KEV), RERVENED ZE-~HE - BIBVWTEL,) NEETHIYZLNAEL L
7o A ORBEAES XIEE O BRNC BT 2 EIE O B O Y% AR R IRE1 T 3817 5 K&
WO L, RENRETD L0, FUED F—HEE BBV TRL,) KEIxH
HLU=-&%8
= WESREE R IEEEESEECEAMIES EE SN ESE S CHE
THEFARERMAESEE V), UTZOSRVOENED “H—HE - BBV TH
L) THHGSEENEF L NLEAOHE+RE—EORTICLAL0EL LI-RDYH
S SR D IEBEE B A MR % B8 2R W aRlis MG 1 EHe (Y%kEE
RERMIESS A LORTERIELRBEIERSICRES N TS L &3, Eants
ET LR EMEMNI RGBS LT 5, UTZOBRUENAO _F—HEHE S8
WTE Co) SART DERAMME (AR A I E EiE, ZORENIEBIT BEE
O BICRAI SRR EHENAR U RK Mg, FUE&O _E—HE 5tk
TRILC,) ICESEEH L4
W EREECRIBEEESIT ZBICRET 5 &8 R OE MRS U O M ET
HLBEEENEE LT REOE+EE - HOBRTEICLAAELZ LEBDARINT
DB BAMIRE D D BAERME L LTEEPBO B LOICESETEH LA4ETT
WETDHLO L LTAEBMNRFEIC LV BEH L%

2 BEHEEHAFOZFTNE—EIIHET HERBRSIR S FMELSORMLETH
LEETH-T, HZEABBICKE L CEAEMRSI%EE (EStTLEn _+H—mE
WRET 2 &RIPEMIEIEF LV D,) PEFICME LI ERICRD EROBE L L TR
HEN TV D EEOEICHOVTHE, MEH—FICRET ABMEREOLSFEO B NI Y -
ST, ERTA LD LTS,

19
74



within" for "section, within" and "discharge is granted" for "discharge was granted" in par. (1), "section
before" for "section, before" in provisions of par. (2) preceding subpar. (A), and "discharge; and" for
"discharge; or" in par. (2)(A).

1984—Subsec. (a)(6)(C). Pub. L. 98-353, §480(a)(1), substituted "properly" for "property".

Subsec. (a)(7). Pub. L. 98-353, §480(a)(2), inserted ", under this title or under the Bankruptcy Act," after
"another case".

Subsec. (a)(8). Pub. L. 98-353, §480(a)(3), substituted "371," for "371".

Subsec. (c)(1). Pub. L. 98-353, §480(b), substituted "to the granting of a discharge" for "to discharge".

Subsec. (€)(2)(A). Pub. L. 98-353, §480(c), substituted "or" for "and".

EFFECTIVE DATE OF 2005 AMENDMENT

Amendment by section 603(d) of Pub. L. 109-8 effective 18 months after Apr. 20, 2005, see section 603(e)
of Pub. L. 109-38, set out as a note under section 521 of this title.

Amendments by sections 106(b), 312(1), and 330(a) of Pub. L. 109-8 effective 180 days after Apr. 20,
2005, with amendments by sections 106(b) and 312(1) of Pub. L. 109-8 not applicable with respect to cases
commenced under this title before such effective date, except as otherwise provided, and amendment by
section 330(a) of Pub. L. 109-8 applicable with respect to cases commenced under this title on or after Apr.
20, 2005, see section 1501 of Pub. L. 109-8, set out as a note under section 101 of this title.

EFFECTIVE DATE OF 1986 AMENDMENT

Amendment by section 257 of Pub. L. 99-554 effective 30 days after Oct. 27, 1986, but not applicable to
cases commenced under this title before that date, see section 302(a), (c)(1) of Pub. L. 99-554, set out as a
note under section 581 of Title 28, Judiciary and Judicial Procedure.

Effective date and applicability of amendment by section 220 of Pub. L. 99-554 dependent upon the
judicial district involved, see section 302(d), (¢) of Pub. L. 99-554.

EFFECTIVE DATE OF 1984 AMENDMENT

Amendment by Pub. L. 98-353 effective with respect to cases filed 90 days after July 10, 1984, see section
552(a) of Pub. L. 98-353, set out as a note under section 101 of this title.

[§728. Repealed. Pub. L. 109-8, title VII, §719(b)(1), Apr. 20, 2005, 119 Stat. 133]

Section, Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2611; Pub. L. 98-353, title I1I, §481, July 10, 1984, 98 Stat.
382; Pub. L. 99-554, title I1, §257(t), Oct. 27, 1986, 100 Stat. 3116, related to special tax provisions.

EFFECTIVE DATE OF REPEAL

Repeal effective 180 days after Apr. 20, 2005, and not applicable with respect to cases commenced under
this title before such effective date, except as otherwise provided, see section 1501 of Pub. L. 109-8, set out as
an Effective Date of 2005 Amendment note under section 101 of this title.

SUBCHAPTER III—STOCKBROKER LIQUIDATION

§741. Definitions for this subchapter

In this subchapter—
(1) "Commission" means Securities and Exchange Commission;
(2) "customer" includes—

(A) entity with whom a person deals as principal or agent and that has a claim against such
person on account of a security received, acquired, or held by such person in the ordinary
course of such person's business as a stockbroker, from or for the securities account or accounts
of such entity—

(i) for safekeeping;
(ii) with a view to sale;
(iii) to cover a consummated sale;
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(iv) pursuant to a purchase;
(v) as collateral under a security agreement; or
(vi) for the purpose of effecting registration of transfer; and

(B) entity that has a claim against a person arising out of—

(i) a sale or conversion of a security received, acquired, or held as specified in
subparagraph (A) of this paragraph; or

(ii) a deposit of cash, a security, or other property with such person for the purpose of
purchasing or selling a security;

(3) "customer name security" means security—

(A) held for the account of a customer on the date of the filing of the petition by or on behalf
of the debtor;

(B) registered in such customer's name on such date or in the process of being so registered
under instructions from the debtor; and

(C) not in a form transferable by delivery on such date;

(4) "customer property" means cash, security, or other property, and proceeds of such cash,
security, or property, received, acquired, or held by or for the account of the debtor, from or for
the securities account of a customer—

(A) including—

(i) property that was unlawfully converted from and that is the lawful property of the
estate;

(ii) a security held as property of the debtor to the extent such security is necessary to meet
a net equity claim of a customer based on a security of the same class and series of an issuer;

(iii) resources provided through the use or realization of a customer's debit cash balance or
a debit item includible in the Formula for Determination of Reserve Requirement for Brokers
and Dealers as promulgated by the Commission under the Securities Exchange Act of 1934;
and

(iv) other property of the debtor that any applicable law, rule, or regulation requires to be
set aside or held for the benefit of a customer, unless including such property as customer
property would not significantly increase customer property; but

(B) not including—

(i) a customer name security delivered to or reclaimed by a customer under section 751 of
this title; or

(ii) property to the extent that a customer does not have a claim against the debtor based on
such property;

(5) "margin payment" means payment or deposit of cash, a security, or other property, that is
commonly known to the securities trade as original margin, initial margin, maintenance margin, or
variation margin, or as a mark-to-market payment, or that secures an obligation of a participant in
a securities clearing agency;

(6) "net equity" means, with respect to all accounts of a customer that such customer has in the
same capacity—

(A)(i) aggregate dollar balance that would remain in such accounts after the liquidation, by
sale or purchase, at the time of the filing of the petition, of all securities positions in all such
accounts, except any customer name securities of such customer; minus

(ii) any claim of the debtor against such customer in such capacity that would have been
owing immediately after such liquidation; plus

(B) any payment by such customer to the trustee, within 60 days after notice under section
342 of this title, of any business related claim of the debtor against such customer in such

capacity;
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(7) "securities contract"—
(A) means—

(1) a contract for the purchase, sale, or loan of a security, a certificate of deposit, a
mortgage loan, any interest in a mortgage loan, a group or index of securities, certificates of
deposit, or mortgage loans or interests therein (including an interest therein or based on the
value thereof), or option on any of the foregoing, including an option to purchase or sell any
such security, certificate of deposit, mortgage loan, interest, group or index, or option, and
including any repurchase or reverse repurchase transaction on any such security, certificate of
deposit, mortgage loan, interest, group or index, or option (whether or not such repurchase or
reverse repurchase transaction is a "repurchase agreement", as defined in section 101);

(i1) any option entered into on a national securities exchange relating to foreign currencies;

(iii) the guarantee (including by novation) by or to any securities clearing agency of a
settlement of cash, securities, certificates of deposit, mortgage loans or interests therein,
group or index of securities, or mortgage loans or interests therein (including any interest
therein or based on the value thereof), or option on any of the foregoing, including an option
to purchase or sell any such security, certificate of deposit, mortgage loan, interest, group or
index, or option (whether or not such settlement is in connection with any agreement or
transaction referred to in clauses (i) through (xi));

(iv) any margin loan;

(v) any extension of credit for the clearance or settlement of securities transactions;

(vi) any loan transaction coupled with a securities collar transaction, any prepaid forward
securities transaction, or any total return swap transaction coupled with a securities sale
transaction;

(vii) any other agreement or transaction that is similar to an agreement or transaction
referred to in this subparagraph;

(viii) any combination of the agreements or transactions referred to in this subparagraph;

(ix) any option to enter into any agreement or transaction referred to in this subparagraph;

(x) a master agreement that provides for an agreement or transaction referred to in clause
(1), (1), (iii), (iv), (v), (vi), (vii), (viii), or (ix), together with all supplements to any such
master agreement, without regard to whether the master agreement provides for an agreement
or transaction that is not a securities contract under this subparagraph, except that such master
agreement shall be considered to be a securities contract under this subparagraph only with
respect to each agreement or transaction under such master agreement that is referred to in
clause (i), (ii), (iii), (iv), (v), (vi), (vii), (viii), or (ix); or

(xi) any security agreement or arrangement or other credit enhancement related to any
agreement or transaction referred to in this subparagraph, including any guarantee or
reimbursement obligation by or to a stockbroker, securities clearing agency, financial
institution, or financial participant in connection with any agreement or transaction referred
to in this subparagraph, but not to exceed the damages in connection with any such agreement
or transaction, measured in accordance with section 562; and

(B) does not include any purchase, sale, or repurchase obligation under a participation in a
commercial mortgage loan;

(8) "settlement payment" means a preliminary settlement payment, a partial settlement payment,
an interim settlement payment, a settlement payment on account, a final settlement payment, or
any other similar payment commonly used in the securities trade; and

(9) "SIPC" means Securities Investor Protection Corporation.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2611; Pub. L. 97-222, §38, July 27, 1982, 96 Stat. 237; Pub.
L. 98-353, title III, §482, July 10, 1984, 98 Stat. 382; Pub. L. 103-394, title V, §501(d)(25), Oct. 22,
1994, 108 Stat. 4146; Pub. L. 109--8, title IX, §907(a)(2), Apr. 20, 2005, 119 Stat. 173; Pub. L.
109-390, §5(a)(3), Dec. 12, 2006, 120 Stat. 2697.)
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HISTORICAL AND REVISION NOTES

LEGISLATIVE STATEMENTS

Section 741(6) of the House bill and Senate amendment is deleted by the House amendment since the
defined term is used only in section 741(4)(A)(iii). A corresponding change is made in that section.

SENATE REPORT NO. 95-989

Section 741 sets forth definitions for subchapter 111 of chapter 7.

Paragraph (1) defines "Commission" to mean the Securities and Exchange Commission.

Paragraph (2) defines "customer" to include anybody that interacts with the debtor in a capacity that
concerns securities transactions. The term embraces cash or margin customers of a broker or dealer in the
broadest sense.

Paragraph (3) defines "customer name security" in a restrictive fashion to include only non-transferable
securities that are registered, or in the process of being registered in a customer's own name. The securities
must not be endorsed by the customer and the stockbroker must not be able to legally transfer the securities by
delivery, by a power of attorney, or otherwise.

Paragraph (4) defines "customer property" to include all property of the debtor that has been segregated for
customers or property that should have been segregated but was unlawfully converted. Clause (i) refers to
customer property not properly segregated by the debtor or customer property converted and then recovered
so as to become property of the estate. Unlawfully converted property that has been transferred to a third party
is excluded until it is recovered as property of the estate by virtue of the avoiding powers. The concept
excludes customer name securities that have been delivered to or reclaimed by a customer and any property
properly belonging to the stockholder, such as money deposited by a customer to pay for securities that the
stockholder has distributed to such customer.

Paragraph (5) [enacted as (6)] defines "net equity" to establish the extent to which a customer will be
entitled to share in the single and separate fund. Accounts of a customer are aggregated and offset only to the
extent the accounts are held by the customer in the same capacity. Thus, a personal account is separate from
an account held as trustee. In a community property state an account held for the community is distinct from
an account held as separate property.

The net equity is computed by liquidating all securities positions in the accounts and crediting the account
with any amount due to the customer. Regardless of the actual dates, if any, of liquidation, the customer is
only entitled to the liquidation value at the time of the filing of the petition. To avoid double counting, the
liquidation value of customer name securities belonging to a customer is excluded from net equity. Thus,
clause (ii) includes claims against a customer resulting from the liquidation of a security under clause (i). The
value of a security on which trading has been suspended at the time of the filing of the petition will be
estimated. Once the net liquidation value is computed, any amount that the customer owes to the stockbroker
is subtracted including any amount that would be owing after the hypothetical liquidation, such as brokerage
fees. Debts owed by the customer to the debtor, other than in a securities related transaction, will not reduce
the net equity of the customer. Finally, net equity is increased by any payment by the customer to the debtor
actually paid within 60 days after notice. The principal reason a customer would make such a payment is to
reclaim customer name securities under §751.

Paragraph (6) defines "1934 Act" to mean the Securities Exchange Act of 1934 [15 U.S.C. 78a et seq.].

Paragraph (7) [enacted as (9)] defines "SIPC" to mean the Securities Investor Protection Corporation.

REFERENCES IN TEXT
The Securities Exchange Act of 1934, referred to in par. (4)(A)(iii), is act June 6, 1934, ch. 404, 48 Stat.
881, as amended, which is classified principally to chapter 2B (§78a et seq.) of Title 15, Commerce and
Trade. For complete classification of this Act to the Code, see section 78a of Title 15 and Tables.

AMENDMENTS

2006—FPar. (7)(A)(i). Pub. L. 109-390, §5(a)(3)(A), substituted "a mortgage loan," for "a mortgage loan or"
and inserted "(whether or not such repurchase or reverse repurchase transaction is a 'repurchase agreement', as
defined in section 101)" before semicolon at end.

Par. (7)(A)(iii). Pub. L. 109-390, §5(a)(3)(B), inserted "(including by novation)" after "the guarantee" and
"(whether or not such settlement is in connection with any agreement or transaction referred to in clauses (i)
through (xi))" before semicolon at end.

Par. (7)(A)(v) to (vii). Pub. L. 109-390, §5(a)(3)(D), (E), added cls. (v) and (vi) and redesignated former cl.
(v) as (vii). Former cls. (vi) and (vii) redesignated (viii) and (ix), respectively.

Par. (7)(A)(viii). Pub. L. 109-390, §5(a)(3)(D), redesignated cl. (vi) as (viii). Former cl. (viii) redesignated

4
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x).

Pub. L. 109-390, §5(a)(3)(C), substituted "(vii), (viii), or (ix)" for "or (vii)" in two places.

Par. (7)(A)(ix) to (xi). Pub. L. 109-390, §5(a)(3)(D), redesignated cls. (vii) to (ix) as (ix) to (xi),
respectively.

2005—~Par. (7). Pub. L. 109-8 added par. (7) and struck out former par. (7) which read as follows:

" 'securities contract' means contract for the purchase, sale, or loan of a security, including an option for the
purchase or sale of a security, certificate of deposit, or group or index of securities (including any interest
therein or based on the value thereof), or any option entered into on a national securities exchange relating to
foreign currencies, or the guarantee of any settlement of cash or securities by or to a securities clearing
agency;".

1994—Par. (4)(A)(iii). Pub. L. 103-394 struck out "(15 U.S.C. 78a et seq.)" after "Act of 1934".

1984—Par. (2)(A). Pub. L. 98-353, §482(1), substituted "with whom a person deals" for "with whom the
debtor deals", "that has a claim" for "that holds a claim", "against such person" for "against the debtor", "held
by such person" for "held by the debtor", and "such person's business as a stockbroker," for "business as a
stockbroker".

Par. (2)(B). Pub. L. 98-353, §482(2)(A), (B), substituted "has a claim" for "holds a claim" and "against a
person" for "against the debtor" in provisions preceding cl. (i).

Par. (2)(B)(ii). Pub. L. 98-353, §482(2)(C), substituted "such person" for "the debtor".

Par. (4)(A)(i). Pub. L. 98-353, §482(3), substituted "from and that is the lawful" for "and that is".

Par. (6)(A)(i). Pub. L. 98-353, §482(4), inserted a comma after "petition" and "any" after "except".

Par. (7). Pub. L. 98-353, §482(5), amended par. (7) generally, inserting provisions relating to options for
the purchase or sale of certificates of deposit, or a group or index of securities (including any interest therein
or based on the value thereof), or any option entered into on a national securities exchange relating to foreign
currencies.

Par. (8). Pub. L. 98-353, §482(6), inserted "a final settlement payment,".

1982—Par. (4). Pub. L. 97-222, §8(1), struck out "at any time" after "security, or property," in provisions
preceding subpar. (A), and inserted "of a customer" after "claim" in subpar. (A)(ii).

Par. (5). Pub. L. 97-222, §8(3), added par. (5). Former par. (5) redesignated (6).

Par. (6). Pub. L. 97-222, §8(2), (4), redesignated former par. (5) as (6), in provisions preceding subpar. (A),
substituted "all accounts of a customer that such customer has" for "the aggregate of all of a customer's
accounts that such customer holds", in subpar. (A)(2) inserted "in such capacity", and in subpar. (B) inserted
"in such capacity". Former par. (6) redesignated (9).

Pars. (7), (8). Pub. L. 97-222, §8(5), added pars. (7) and (8).

Par. (9). Pub. L. 97-222, §8(2), (6), redesignated former par. (6) as (9) and substituted "Securities" for
"Security".

EFFECTIVE DATE OF 2006 AMENDMENT

Amendment by Pub. L. 109-390 not applicable to any cases commenced under this title or to appointments
made under any Federal or State law, before Dec. 12, 2006, see section 7 of Pub. L. 109-390, set out as a note
under section 101 of this title.

EFFECTIVE DATE OF 2005 AMENDMENT
Amendment by Pub. L. 109-8 effective 180 days after Apr. 20, 2005, and not applicable with respect to
cases commenced under this title before such effective date, except as otherwise provided, see section 1501 of
Pub. L. 109-8, set out as a note under section 101 of this title.
EFFECTIVE DATE OF 1994 AMENDMENT
Amendment by Pub. L. 103-394 effective Oct. 22, 1994, and not applicable with respect to cases
commenced under this title before Oct. 22, 1994, see section 702 of Pub. L. 103-394, set out as a note under
section 101 of this title.
EFFECTIVE DATE OF 1984 AMENDMENT

Amendment by Pub. L. 98-353 effective with respect to cases filed 90 days after July 10, 1984, see section
552(a) of Pub. L. 98-353, set out as a note under section 101 of this title.

§742. Effect of section 362 of this title in this subchapter

Notwithstanding section 362 of this title, SIPC may file an application for a protective decree
5
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under the Securities Investor Protection Act of 1970. The filing of such application stays all
proceedings in the case under this title unless and until such application is dismissed. If SIPC
completes the liquidation of the debtor, then the court shall dismiss the case.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 97-222, §9, July 27, 1982, 96 Stat. 237; Pub.
L. 103-394, title V, §501(d)(26), Oct. 22, 1994, 108 Stat. 4146.)

HISTORICAL AND REVISION NOTES

LEGISLATIVE STATEMENTS

Section 742 of the House amendment deletes a sentence contained in the Senate amendment requiring the
trustee in an interstate stock-brokerage liquidation to comply with the provisions of subchapter 1V of chapter 7
if the debtor is also a commodity broker. The House amendment expands the requirement to require the SIPC
trustee to perform such duties, if the debtor is a commodity broker, under section 7(b) of the Securities
Investor Protection Act [15 U.S.C. 78ggg(b)]. The requirement is deleted from section 742 since the trustee of
an intrastate stockbroker will be bound by the provisions of subchapter IV of chapter 7 if the debtor is also a
commodity broker by reason of section 103 of title 11.

SENATE REPORT NO. 95-989

Section 742 indicates that the automatic stay does not prevent SIPC from filing an application for a
protective decree under SIPA. If SIPA does file such an application, then all bankruptcy proceedings are
suspended until the SIPC action is completed. If SIPC completes liquidation of the stockbroker then the
bankruptcy case is dismissed.

REFERENCES IN TEXT

The Securities Investor Protection Act of 1970, referred to in text, is Pub. L. 91-598, Dec. 30, 1970, 84
Stat. 1636, as amended, which is classified generally to chapter 2B—1 (§78aaa et seq.) of Title 15, Commerce
and Trade. For complete classification of this Act to the Code, see section 78aaa of Title 15 and Tables.

AMENDMENTS

1994—Pub. L. 103-394 struck out "(15 U.S.C. 78aaa et seq.)" after "Act of 1970".
1982—Pub. L. 97-222 substituted "title" for "chapter" after "all proceedings in the case under this".

EFFECTIVE DATE OF 1994 AMENDMENT

Amendment by Pub. L. 103-394 effective Oct. 22, 1994, and not applicable with respect to cases
commenced under this title before Oct. 22, 1994, see section 702 of Pub. L. 103394, set out as a note under
section 101 of this title.

§743. Notice
The clerk shall give the notice required by section 342 of this title to SIPC and to the Commission.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 99-554, title II, §283(t), Oct. 27, 1986, 100
Stat. 3118; Pub. L. 103394, title V, §501(d)(27), Oct. 22, 1994, 108 Stat. 4146.)

HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 743 requires that notice of the order for relief be given to SIPC and to the SEC in every stockbroker
case.

AMENDMENTS
1994—Pub. L. 103-394 substituted "342" for "342(a)".
1986—Pub. L. 99-554, which directed the amendment of this section by striking "(d)", rather than "(a)",
could not be executed because "(d)" did not appear in text. See 1994 Amendment note above.

EFFECTIVE DATE OF 1994 AMENDMENT

Amendment by Pub. L. 103-394 effective Oct. 22, 1994, and not applicable with respect to cases

commenced under this title before Oct. 22, 1994, see section 702 of Pub. L. 103-394, set out as a note under
section 101 of this title.
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EFFECTIVE DATE OF 1986 AMENDMENT

Amendment by Pub. L. 99-554 effective 30 days after Oct. 27, 1986, see section 302(a) of Pub. L. 99-554,
set out as a note under section 581 of Title 28, Judiciary and Judicial Procedure.

§744. Executory contracts

Notwithstanding section 365(d)(1) of this title, the trustee shall assume or reject, under section 365
of this title, any executory contract of the debtor for the purchase or sale of a security in the ordinary
course of the debtor's business, within a reasonable time after the date of the order for relief, but not
to exceed 30 days. If the trustee does not assume such a contract within such time, such contract is
rejected.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 97-222, §10, July 27, 1982, 96 Stat. 238.)
HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 744 instructs the court to give the trustee a reasonable time, not to exceed 30 days, to assume or
reject any executory contract of the stockbroker to buy or sell securities. Any contract not assumed within the
time fixed by the court is considered to be rejected.

AMENDMENTS
1982—Pub. L. 97-222 inserted "but" after "relief,".

§745. Treatment of accounts

(a) Accounts held by the debtor for a particular customer in separate capacities shall be treated as
accounts of separate customers.

(b) If a stockbroker or a bank holds a customer net equity claim against the debtor that arose out of
a transaction for a customer of such stockbroker or bank, each such customer of such stockbroker or
bank shall be treated as a separate customer of the debtor.

(c) Each trustee's account specified as such on the debtor's books, and supported by a trust deed
filed with, and qualified as such by, the Internal Revenue Service, and under the Internal Revenue
Code of 1986, shall be treated as a separate customer account for each beneficiary under such trustee
account.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 97-222, §11, July 27, 1982, 96 Stat. 238; Pub.
L. 98-353, title III, §483, July 10, 1984, 98 Stat. 383; Pub. L. 103-394, title V, §501(d)(28), Oct. 22,
1994, 108 Stat. 4146.)

HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 745(a) indicates that each account held by a customer in a separate capacity is to be considered a
separate account. This prevents the offset of accounts held in different capacities.

Subsection (b) indicates that a bank or another stockbroker that is a customer of a debtor is considered to
hold its customers accounts in separate capacities. Thus a bank or other stockbroker is not treated as a mutual
fund for purposes of bulk investment. This protects unrelated customers of a bank or other stockholder from
having their accounts offset.

Subsection (c) effects the same result with respect to a trust so that each beneficiary is treated as the
customer of the debtor rather than the trust itself. This eliminates any doubt whether a trustee holds a personal
account in a separate capacity from his trustee's account.

REFERENCES IN TEXT

The Internal Revenue Code of 1986, referred to in subsec. (c), is classified generally to Title 26, Internal
Revenue Code.

AMENDMENTS
7
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1994—Subsec. (c). Pub. L. 103-394 substituted "Internal Revenue Code of 1986" for "Internal Revenue
Code of 1954 (26 U.S.C. 1 et seq.)".

1984—Subsec. (a). Pub. L. 98-353 inserted "the debtor for" after "by".

1982—Subsec. (c). Pub. L. 97-222 substituted "Each" for "A".

EFFECTIVE DATE OF 1994 AMENDMENT

Amendment by Pub. L. 103-394 effective Oct. 22, 1994, and not applicable with respect to cases
commenced under this title before Oct. 22, 1994, see section 702 of Pub. L. 103-394, set out as a note under
section 101 of this title.

EFFECTIVE DATE OF 1984 AMENDMENT

Amendment by Pub. L. 98-353 effective with respect to cases filed 90 days after July 10, 1984, see section
552(a) of Pub. L. 98-353, set out as a note under section 101 of this title.

§746. Extent of customer claims

(a) If, after the date of the filing of the petition, an entity enters into a transaction with the debtor,
in a manner that would have made such entity a customer had such transaction occurred before the
date of the filing of the petition, and such transaction was entered into by such entity in good faith
and before the qualification under section 322 of this title of a trustee, such entity shall be deemed a
customer, and the date of such transaction shall be deemed to be the date of the filing of the petition
for the purpose of determining such entity's net equity.

(b) An entity does not have a claim as a customer to the extent that such entity transferred to the
debtor cash or a security that, by contract, agreement, understanding, or operation of law, is—

(1) part of the capital of the debtor; or
(2) subordinated to the claims of any or all creditors.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 97-222, §12, July 27, 1982, 96 Stat. 238.)
HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989
Section 746(a) protects entities who deal in good faith with the debtor after the filing of the petition and
before a trustee is appointed by deeming such entities to be customers. The principal application of this

section will be in an involuntary case before the order for relief, because §701(b) requires prompt appointment
of an interim trustee after the order for relief.

Subsection (b) indicates that an entity who holds securities that are either part of the capital of the debtor or
that are subordinated to the claims of any creditor of the debtor is not a customer with respect to those
securities. This subsection will apply when the stockbroker has sold securities in itself to the customer or
when the customer has otherwise placed such securities in an account with the stockbroker.

AMENDMENTS

1982—Pub. L. 97-222, §12(c), substituted "claims" for "claim" in section catchline.

Subsec. (a). Pub. L. 97-222, §12(a), substituted "enters into" for "effects, with respect to cash or a
security,", struck out "with respect to such cash or security" wherever appearing, and substituted "the date of
the filing of the petition" for "such date", and "entered into" for "effected".

Subsec. (b). Pub. L. 97-222, §12(b), substituted "transferred to the debtor" for "has a claim for" in
provisions preceding par. (1), and struck out "is" in par. (2).

§747. Subordination of certain customer claims

Except as provided in section 510 of this title, unless all other customer net equity claims have
been paid in full, the trustee may not pay in full or pay in part, directly or indirectly, any net equity
claim of a customer that was, on the date the transaction giving rise to such claim occurred—

(1) an insider;
(2) a beneficial owner of at least five percent of any class of equity securities of the debtor,
other than—
8
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(A) nonconvertible stock having fixed preferential dividend and liquidation rights; or
(B) interests of limited partners in a limited partnership;

(3) a limited partner with a participation of at least five percent in the net assets or net profits of
the debtor; or

(4) an entity that, directly or indirectly, through agreement or otherwise, exercised or had the
power to exercise control over the management or policies of the debtor.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2613; Pub. L. 97-222, §13, July 27, 1982, 96 Stat. 238.)
HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 747 subordinates to other customer claims, all claims of a customer who is an insider, a five percent
owner of the debtor, or otherwise in control of the debtor.

AMENDMENTS

1982—Pub. L. 97-222 substituted "the transaction giving rise to such claim occurred" for "such claim
arose" in provisions preceding par. (1).

§748. Reduction of securities to money

As soon as practicable after the date of the order for relief, the trustee shall reduce to money,
consistent with good market practice, all securities held as property of the estate, except for customer
name securities delivered or reclaimed under section 751 of this title.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2614.)
HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 748 requires the trustee to liquidate all securities, except for customer name securities, of the estate
in a manner consistent with good market practice. The trustee should refrain from flooding a thin market with
a large percentage of shares in any one issue. If the trustee holds restricted securities or securities in which
trading has been suspended, then the trustee must arrange to liquidate such securities in accordance with the
securities laws. A private placement may be the only exemption available with the customer of the debtor the
best prospect for such a placement. The subsection does not permit such a customer to bid in his net equity as
part of the purchase price; a contrary result would permit a customer to receive a greater percentage on his net
equity claim than other customers.

§749. Voidable transfers

(a) Except as otherwise provided in this section, any transfer of property that, but for such transfer,
would have been customer property, may be avoided by the trustee, and such property shall be
treated as customer property, if and to the extent that the trustee avoids such transfer under section
544, 545, 547, 548, or 549 of this title. For the purpose of such sections, the property so transferred
shall be deemed to have been property of the debtor and, if such transfer was made to a customer or
for a customer's benefit, such customer shall be deemed, for the purposes of this section, to have
been a creditor.

(b) Notwithstanding sections 544, 545, 547, 548, and 549 of this title, the trustee may not avoid a
transfer made before seven days after the order for relief if such transfer is approved by the
Commission by rule or order, either before or after such transfer, and if such transfer is—

(1) a transfer of a securities contract entered into or carried by or through the debtor on behalf
of a customer, and of any cash, security, or other property margining or securing such securities
contract; or

(2) the liquidation of a securities contract entered into or carried by or through the debtor on
behalf of a customer.

9

83



(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2614; Pub. L. 97-222, §14, July 27, 1982, 96 Stat. 238; Pub.
L. 111-16, §2(8), May 7, 2009, 123 Stat. 1607.)

HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 749 indicates that if the trustee avoids a transfer, property recovered is customer property to any
extent it would have been customer property but for the transfer. The section clarifies that a customer who
receives a transfer of property of the debtor is a creditor and that property in a customer's account is property
of a creditor for purposes of the avoiding powers.

AMENDMENTS

2009—Subsec. (b). Pub. L. 111-16 substituted "seven days" for "five days" in introductory provisions.
1982—Pub. L. 97-222 substituted "(a) Except as otherwise provided in this section, any" for "Any", and
"but" for "except”, inserted "such property", substituted "or 549" for 549, or 724(a)", and added subsec. (b).

EFFECTIVE DATE OF 2009 AMENDMENT

Amendment by Pub. L. 111-16 effective Dec. 1, 2009, see section 7 of Pub. L. 111-16, set out as a note
under section 109 of this title.

§750. Distribution of securities
The trustee may not distribute a security except under section 751 of this title.
(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2614.)

HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989
Section 750 forbids the trustee from distributing a security other than a customer name security. The term
"distribution" refers to a distribution to customers in satisfaction of net equity claims and is not intended to
preclude the trustee from liquidating securities under proposed 11 U.S.C. 748.

§751. Customer name securities

The trustee shall deliver any customer name security to or on behalf of the customer entitled to
such security, unless such customer has a negative net equity. With the approval of the trustee, a
customer may reclaim a customer name security after payment to the trustee, within such period as
the trustee allows, of any claim of the debtor against such customer to the extent that such customer
will not have a negative net equity after such payment.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2614.)
HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 751 requires the trustee to deliver a customer name security to the customer entitled to such security
unless the customer has a negative net equity. The customer's net equity will be negative when the amount
owed by the customer to the stockbroker exceeds the liquidation value of the non-customer name securities in
the customer's account. If the customer is a net debtor of the stockbroker, then the trustee may permit the
customer to repay debts to the stockbroker so that the customer will no longer be in debt to the stockbroker. If
the customer refuses to pay such amount, then the court may order the customer to endorse the security in
order that the trustee may liquidate such property.

§752. Customer property

(a) The trustee shall distribute customer property ratably to customers on the basis and to the
extent of such customers' allowed net equity claims and in priority to all other claims, except claims
10
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of the kind specified in section 507(a)(2) of this title that are attributable to the administration of
such customer property.

(b)(1) The trustee shall distribute customer property in excess of that distributed under subsection
(a) of this section in accordance with section 726 of this title.

(2) Except as provided in section 510 of this title, if a customer is not paid the full amount of such
customer's allowed net equity claim from customer property, the unpaid portion of such claim is a
claim entitled to distribution under section 726 of this title.

(c) Any cash or security remaining after the liquidation of a security interest created under a
security agreement made by the debtor, excluding property excluded under section 741(4)(B) of this
title, shall be apportioned between the general estate and customer property in the same proportion as
the general estate of the debtor and customer property were subject to such security interest.

(Pub. L. 95-598, Nov. 6, 1978, 92 Stat. 2614; Pub. L. 97-222, §15, July 27, 1982, 96 Stat. 238; Pub.
L. 98-353, title III, §484, July 10, 1984, 98 Stat. 383; Pub. L. 109-38, title XV, §1502(a)(3), Apr. 20,
2005, 119 Stat. 216.)

HISTORICAL AND REVISION NOTES

SENATE REPORT NO. 95-989

Section 752(a) requires the trustee to distribute customer property to customers based on the amount of their
net equity claims. Customer property is to be distributed in priority to all claims except expenses of
administration entitled to priority under §507(1). It is anticipated that the court will apportion such
administrative claims on an equitable basis between the general estate and the customer property of the debtor.

Subsection (b)(1) indicates that in the event customer property exceeds customers net equity claims and
administrative expenses, the excess pours over into the general estate. This event would occur if the value of
securities increased dramatically after the order for relief but before liquidation by the trustee. Subsection
(b)(2) indicates that the unpaid portion of a customer's net equity claim is entitled to share in the general estate
as an unsecured claim unless subordinated by the court under proposed 11 U.S.C. 501. A net equity claim of a
customer that is subordinated under section 747 is entitled to share in distribution under section 726(a)(2)
unless subordinated under section 510 independently of the subordination under section 747.

Subsection (c) provides for apportionment between customer property and the general estate of any equity
of the debtor in property remaining after a secured creditor liquidates a security interest. This might occur if a
stockbroker hypothecates securities of his own and of his customers if the value of the hypothecated securities
exceeds the debt owed to the secured party. The apportionment is to be made according to the ratio of
customer property and general property of the debtor that comprised the collateral. The subsection refers to
cash and securities of customers to include any customer property unlawfully converted by the stockbroker in
the course of such a transaction. The apportionment is made subject to section 741(4)(B) to insure that
property in a customer's account that is owed to the stockbroker will not be considered customer property.
This recognizes the right of the stockbroker to withdraw money that has been erroneously placed in a
customer's account or that is otherwise owing to the stockbroker.

AMENDMENTS

2005—Subsec. (a). Pub. L. 109-8 substituted "507(a)(2)" for "507(a)(1)".

1984—Subsec. (a). Pub. L. 98-353, §484(a), substituted "customers' allowed" for "customers allowed",
"except claims of the kind" for "except claims", and "such customer property" for "customer property".

Subsec. (b)(2). Pub. L. 98-353, §484(b), substituted "section 726" for "section 726(a)".

1982—Subsec. (c). Pub. L. 97-222 substituted "Any cash or security remaining after the liquidation of a
security interest created under a security agreement made by the debtor, excluding property excluded under
section 741(4)(B) of this title, shall be apportioned between the general estate and customer property in the
same proportion as the general estate of the debtor and customer property were subject to such security
interest" for "Subject to section 741(4)(B) of this title, any cash or security remaining after the liquidation of a
security interest created under a security agreement made by the debtor shall be apportioned between the
general estate and customer property in the proportion that the general property of the debtor and the cash or
securities of customers were subject to such security interest".

EFFECTIVE DATE OF 2005 AMENDMENT

Amendment by Pub. L. 109-8 effective 180 days after Apr. 20, 2005, and not applicable with respect to
cases commenced under this title before such effective date, except as otherwise provided, see section 1501 of
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Pub. L. 109-8, set out as a note under section 101 of this title.

EFFECTIVE DATE OF 1984 AMENDMENT

Amendment by Pub. L. 98-353 effective with respect to cases filed 90 days after July 10, 1984, see section
552(a) of Pub. L. 98-353, set out as a note under section 101 of this title.

§753. Stockbroker liquidation and forward contract merchants, commodity
brokers, stockbrokers, financial institutions, financial participants,
securities clearing agencies, swap participants, repo participants, and master
netting agreement participants

Notwithstanding any other provision of this title, the exercise of rights by a forward contract
merchant, commodity broker, stockbroker, financial institution, financial participant, securities
clearing agency, swap participant, repo participant, or master netting agreement participant under
this title shall not affect the priority of any unsecured claim it may have after the exercise of such
rights.

(Added Pub. L. 109-8, title IX, §907(m), Apr. 20, 2005, 119 Stat. 181.)

EFFECTIVE DATE

Section effective 180 days after Apr. 20, 2005, and not applicable with respect to cases commenced under
this title before such effective date, except as otherwise provided, see section 1501 of Pub. L. 1098, set out as
an Effective Date of 2005 Amendment note under section 101 of this title.

SUBCHAPTER IV—COMMODITY BROKER LIQUIDATION

§761. Definitions for this subchapter

In this subchapter—
(1) "Act" means Commodity Exchange Act;
(2) "clearing organization" means a derivatives clearing organization registered under the Act;
(3) "Commission" means Commodity Futures Trading Commission;
(4) "commodity contract" means—

(A) with respect to a futures commission merchant, contract for the purchase or sale of a
commodity for future delivery on, or subject to the rules of, a contract market or board of trade;

(B) with respect to a foreign futures commission merchant, foreign future;

(C) with respect to a leverage transaction merchant, leverage transaction;

(D) with respect to a clearing organization, contract for the purchase or sale of a commodity
for future delivery on, or subject to the rules of, a contract market or board of trade that is
cleared by such clearing organization, or commodity option traded on, or subject to the rules of,
a contract market or board of trade that is cleared by such clearing organization;

(E) with respect to a commodity options dealer, commodity option;

(F)(1) any other contract, option, agreement, or transaction that is similar to a contract, option,
agreement, or transaction referred to in this paragraph; and

(ii) with respect to a futures commission merchant or a clearing organization, any other
contract, option, agreement, or transaction, in each case, that is cleared by a clearing
organization;

(G) any combination of the agreements or transactions referred to in this paragraph;

(H) any option to enter into an agreement or transaction referred to in this paragraph;

(I) a master agreement that provides for an agreement or transaction referred to in
subparagraph (A), (B), (C), (D), (E), (F), (G), or (H), together with all supplements to such

12
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A gulde to making a claim through FSCS

What can I get
compensation for?

We can only pay you compensation for money
that you've lost as a result of the actions of the
firm that you are claiming against. We wouldn’'t
be able to help you if something simply didn't
meet your expectations.

For example, if you were advised to make an
investment that wasn't suitable for you and you
lost money, we could pay compensation.

However, we can't compensate you if your
investment simply didn’t provide the return you
expected.

What if the firm is still
in business?

If you have a problem with a financial firm that
is still in business, you should first complain
directly to the firm responsible. If you remain
unhappy with the outcome of your complaint,
you can contact the Financial Ombudsman
Service (FOS) — see page 14 for contact details.

What if the firm has
stopped trading?

If you have made a claim against a firm that
has stopped trading, it may still be able to pay
your claim, so you will need to try contacting
the firm or its owners first. To find out how to
trace a firm that has stopped trading, please
contact us (see page 14 for our contact
details).

87

What if the firm says it cannot
consider my claim?

If the firm says it cannot consider your claim,
you should contact us and we will investigate
to see if we can help you. If we find that the
firm has enough money (or assets) to pay your
claim, we will advise you of the steps you can
take to claim against the firm. You may need
to get professional advice, contact the FOS or
seek other assistance from your local Citizens
Advice Bureau.

What kind of financial
products and services
are covered by the FSCS?

e Deposits with banks, building societies and
credit unions

¢ Home finance brokers (mortgage advice
and arranging)

o Investment business

o Insurance policies and insurance broking
— this includes travel insurance where the
policy is sold alongside a holiday or other
travel, for example by travel firms and
holiday providers

The following pages explain in more
detail how we can help you with a claim
for compensation.
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