
) RP 0D W QVRQ �6KHD�( �RQ�EHKDOI�RI�+HPHQ�0HKWD
7R *X]PDQ � VDEH OD�& �,VDEHO�*X]PDQ

6XEMHFW : �6HQD R �6FKXPH �DQG�&KDL ZRPDQ�9HOD]TXH]�+RVW�D�9L XDO�0HHW QJ�:LWK�WKH�6%$�RQ�5HVWDX DQW�5HYLWDOL]DW RQ� XQG
$W DFKPHQWV � K � � K � O � � � O� � K� K � � � � O �

�

�

��� 2 J QD �$SSR Q PHQW ����
) RP �+HPHQ�0HKWD��KHPHQBPHKWD#GSFF V QD H JRY��PD R KHPHQBPHK D#GSFF VHQD H JRY!�!�
6HQW �7KX VGD\ �$S ��� ������� ���30
7R �+HPHQ�0HKWD �, DEH �*X]PDQ
6XEMHFW �6HQD R �6FKXPH �DQG�&KD ZRPDQ�9H D TXH]�+RVW�D�9 WXD �0HHW QJ�: K� KH�6%$�RQ�5HV DX DQW�5HY WD ]DW RQ�)XQG
:KHQ �) GD\ �$S ��� �������� ���$0��� ���30�(DVWH Q�7 PH
:KH H �K WSV

�&���&���&��������������������&8QNQRZQ��&7:)SE*=VE�G�H\-: MR 0&�Z/M$Z0'$ /&-4 MR 9� X0], /&-%7 ,�,N�KD:Z /&-;9& �0Q���'��&����	VGDWD 3$=[5/S-[<�$ [ST/�Y E2;/� 7.=\�JZVS9]*=3M-V �'	 H H YHG �!�

�

&$87 21���7KH�VHQGH �RI� K V�PHVVDJH� V� [ H QD �WR�WKH�6%$�QHWZR N �3 HDVH�XVH�FD H�ZKHQ�F FN QJ�RQ� QNV�DQG� HVSRQG QJ�Z K�VHQV W YH� QIR PDW RQ �6HQG�VXVS F RXV�HPD �WR� SDP#VED JRY��PD R VSDP# ED JRY!�

�

<RX H�D�SDQH VW�IR �WK V�:HEH[�HY QW �:KHQ� W V�W PH �MR Q�WKH�:HEH[�HYHQW�KH H �

�

+RVW �+HPHQ�0HK D��KHPHQBPHKWD#GSFF HQDWH JRY��PD WR KHP QBPHKWD#GSFF V QD H JRY!���

(YHQW�QXPEH � DFFHVV�FRG

(YHQW�SDVVZR

3DQH VW�SDVVZR G 3 HDVH�GR�QRW�VKD H�SDQH VW�SDVVZR G��

�

) GD\ �$S ��� �������� ���DP �(DVWH Q�'D\ JKW�7 PH��1HZ�<R N �*07��� ���

�

�
�

-R Q�HYHQW��K WSV JF �� VDIH QNV S RWHFW RQ RXW RRN FRP "
	VGDWD 1/T3YY)4X3;]R[��<�)P%��% .���NWV\ GS%0�(X -,���'	 HVH YHG �!

�

I�\RX�H[SH HQFH�D�S RE HP� R Q QJ� KH�HYHQW�DV�D�SDQH VW �\RX�FDQ�MR Q�DV�DQ�DW HQGHH �

�

-R Q�DV�DQ�D WHQGHH �KWWSV
	VGDWD <�QT2I�R,VN$���$4F(11-6<;'�WM��.M+9Q,7WJ, ���'	 HVH YHG �!�

�

-R Q�WKH�DXG R� RQ H HQFH�RQ \

86�7R

-R Q�I RP�D�Y GHR� \ WHP�R �DSS FDW RQ

' D � #VHQD H Z EH[ FRP��V �#VHQD H ZHEH[ FRP!�
<RX� � � ���� ��� ��� ���DQG�HQW � � QJ�QXPEH

3DQH VW�QXPH F�SDVVZR G

�

1HHG�KH S"�*R�WR�K WSV KH S Z EH[ FRP��K WSV JFF�� DIH QNV S R HFW RQ RXW RRN FRP "
X  KWW 	 HVH YHG �!��

�

�

(b) (6)

(b) (b
 
(b
 

(b) (6)

(b) (6)

(b) 
(b
 

(b
 (

 
(b) (6)





) RP % DQG\�
7R � OO �
6XEMHFW 55
'D H 7KX VGD\ � XQH��� �������� �� ��� 0

&$87,21���7KH�VHQGH �RI�WK V�PHVVDJH� V�H[WH QD �WR�WKH�6%$�QH ZR N �3 HDVH�XVH�FD H�ZKHQ�F FN QJ�RQ� QNV�DQG� HVSRQG QJ�Z WK�VHQV W YH� QIR PDW RQ �6HQG�VXVS F RXV�HPD �WR�VSDP#VED JRY

0V�*X]PDQ �,�DP�KRS QJ� R�JHW�VRPH�DQVZH V�RQ�P\�DSS FDW RQ �,�DP���RI� KH������DSS FDQWV� KDW� HFH YHG�DQ�DZD G� H WH �WR�RQ \�KDYH� W� HVF QGHG� ZR�ZHHNV� D H �,�KDYH�WDNHQ�WKH�W PH�WR� HDG� KH� QMXQFW RQV �) RP�P\�XQGH VWDQG QJ� W�VD\V�WKDW�QR�RQH� Q�WKH� S R \ �J RXS�ZRX G�EH�IXQGHG�XQW �D � QRQ�S R \ �DSS FDQWV�D H�S RFHVVHG �7KH�S RE HP� V�,�DP� HDG QJ�RQ�WKH�QHZV�WKDW�\RX�ZHQW�EDFN�WR�I VW�FRPH�I VW�VH YH �, YH�WD NHG� R�SHRS H� KDW�KDG�I HG

KH �DSS FDW RQV�GD\V�DI H �P QH �EXW�D H�EH QJ�DSS RYHG �6R�P\�TXHVW RQ� V� I�\RX�FRX G�S HDVH�F D I\� I� KH�DSS FDW RQV�D H�EH QJ�S RFHVVHG�I VW�FRPH�I VW�VH YH�R �D H�RQ \� QRQ�S R W\ �DSS FDW RQV�EH QJ�S RFHVVHG�ZK H�ZH�V W� GR "�,V�P\�DSS FDW RQ�MXVW�I R]HQ�D � RJHWKH �V QFH�,�JRW�WR�EH���RI�WKH������XQ XFN HVW�EXV QHVVHV� Q�WKH�FRXQW \"

7KDQN�\RX

% DQG

K WSV JFF�� VDIH QNV S RWHFW RQ RXW RRN FRP "

X  KW

(

 
(

 

(b) (6) (b) (4)


