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7LLPL

0DQRV�7VLPSHULV
Ɣ .LLQWHLVW|WDORXGHQ�RSLVNHOLMD
Ɣ 9DVWXXDOXHHW��WDORXGHOOLVHW�MD�UDKRLWXNVHOOLVHW�

UDMRLWXNVHW�MD�ODVNHOPDW

.DWMD�9LUWD
Ɣ $UNNLWHKWLRSLVNHOLMD
Ɣ 9DVWXXDOXHHW��DOXHHQ�UDMRLWXNVHW�MD�

PDKGROOLVXXGHW��WLODQNl\WW|��DUNNLWHKWXXUL

(HPHOL�:LJJ
Ɣ 0DUNNLQRLQQLQ�RSLVNHOLMD
Ɣ 9DVWXXDOXHHW��NRQVHSWLHQ�NHKLW\V�MD�PDUNNLQD�

DQDO\\VLW

0HQWRUL��7UHYRU�+DUULV

Ɣ 3URIHVVRUL���$UNNLWHKWXXULQ�ODLWRV

3URMHNWLNRRUGLQDDWWRUL��.DUR�7DPPHOD
Ɣ 3URMHFW�6SHFLDOLVW���$DOWR�\OLRSLVWR
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$JHQGD

.RQVHSWLW
Ɣ 0XVHR
Ɣ &OHDQ7HFK�+XE
Ɣ 0L[HG�XVH��ZHOOQHVV���KRWHOOL���YlKLWWlLVNDXSSD�
Ɣ <KWHLV|SURMHNWL

.\V\P\NVHW
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3URMHNWLQ�WDXVWDW
Ɣ 7DXVWDW
Ɣ 7DYRLWWHHW
Ɣ 6LMDLQWL

$OXHHQ�PDKGROOLVXXGHW
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7DXVWDW

1lVLQ�NDUWDQRQ�KLVWRULD

Ɣ .XXOXL������OXYXOOD�8XGHQPDDQ�N\PPHQHQ�
VXXULPPDQ�NDUWDQRQ�MRXNNRRQ

Ɣ 1\N\LQHQ�NDUWDQRUDNHQQXV�RQ�UDNHQQHWWX�
�����OXYXQ�DOXVVD
ż $UNNLWHKWXXUL�YLLWWDD������OXYXOOH
ż 5DNHQQXWWDMDQD�ROL�1lVH�-XWWH�MD�P\|V�

KlQHQ�SRLNDQVD�SRUPHVWDUL�&DOOH�
+ROP�RQ�DVXQXW�NDUWDQRVVD
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7DXVWDW

1\N\WLOD

Ɣ 5DNHQQXV�KHLNRVVD�NXQQRVVD���WDUYLWVHH�
KLQWDYDQ�UHVWDXURLQQLQ�

Ɣ 7lOOl�KHWNHOOl�W\KMLOOllQ
Ɣ $OXH�DYRLQ��PXWWD�YRLVL�ROOD�NXWVXYDPSL
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.DXSXQNLNXYD
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7DYRLWWHHW

7XOHYDLVXXV�MD�SURMHNWLQ�WDYRLWWHHW

Ɣ 3URMHNWLQ�WDYRLWH�RQ�O|\Wll�NDUWDQRQ�DOXHHOOH�
NHVWlYl�NRQVHSWL�VHXUDDYLHQ�UDMRLWWHLGHQ�VLVlOOl�
ż $OXH�MD�HWHQNLQ�NDUWDQR�NXQQRVWHWDDQ
ż $OXH�P\\GllQ�WDL�YXRNUDWDDQ�S\V\YlVWL�
ż $OXH�VlLO\\�DYRLPHQD
ż .l\W|VWl�V\QW\\�WXULVWL��WDL�WXORYLUWRMD�

NDXSXQJLOOH
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3RKMDSLLUXVWXNVHW
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6LVlWLODW
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$OXHHQ�PDKGROOLVXXGHW
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$OXHHQ�PDKGROOLVXXGHW���0LVVl
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<PSlULVW|
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Ɣ +LVWRULDOOLQHQ�MD�SXLVWR�\PSlULVW|
Ɣ (UL�UHLWWLHQ�ULVWH\VNRKGDVVD
Ɣ 1lVLQPlHOOl�KLVWRULDOOLVWD�DUYRD
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$OXHHQ�PDKGROOLVXXGHW���0LWl

����3ULYDWH�0XVHXP

����$UWV�+RXVH

����:HOOQHVV�5HVRUW�DQG�+RWHO

����:HGGLQJ���3DUW\�6HUYLFHV

����+RVSLWDOLW\�3UDFWLVLQJ���,QQRYDWLRQ

����&RPSDQ\�6SRQVRUHG�3URMHFW

����2IILFH�%XLOGLQJ

����&R�RSHUDWLYH�+XE

����3XEOLF�0DUNHW

�����*DUGHQ�DQG�&RPPHUFLDO�&HQWHU

�����+RXVLQJ

��



������������7VLPSHULV��9LUWD�	�:LJJ

.RQVHSWLW
0XVHR
&OHDQ7HFK�+XE
0L[HG�XVH��ZHOOQHVV���KRWHOOL���YlKLWWlLVNDXSSD�
<KWHLV|SURMHNWL
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<NVLW\LQHQ�PXVHR�NHUlLOLMlOOH�WDL�VllWL|OOH
/LVlLVL�WXULVWLHQ�PllUll
6RSLVL�3RUYRRVHHQ

$UYLROWD�����������������NlYLMll�YXRVLWWDLQ

0XVHR
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0XVHR���.l\WW|
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8XVL�UDNHQQXV

.l\WW|���)XQNWLR
Ɣ 0XVHR�MD�VXXULQ�RVD�VHQ�

SDOYHOXLVWD
Ɣ .RNR��������������P�
Ɣ ����������������YLHUDLOLMDD�

YXRGHVVD
%XGMHWWL
Ɣ 5DNHQQXVNXVWDQQXNVHW�������

���PLOMRRQDD�HXURD
Ɣ 2SHURLQWLNXVWDQQXNVHW���������

PLOMRRQDD�HXURD�YXRGHVVD

8ONRDOXHHW

Ɣ -llYlW�DYRLPLNVL
Ɣ 7HKGllQ�SXLVWRPDLVLNVL
Ɣ 9RLVL�WDUMRWD�OLVlWLHWRD�

NDQVDOOLVHVWD�
NDXSXQNLSXLVWRVWD

.DUWDQRUDNHQQXV

.l\WW|���)XQNWLR
Ɣ .DKYLR�MD�PXVHRNDXSSD

7DL
Ɣ (ULNRLVNRNRHOPD���Ql\WWHO\�

%XGMHWWL
Ɣ .RUNHDWDVRLQHQ�UHVWDXURLQWL���

��������������������PLOMRRQDD�
HXURD

Ɣ 7XUYDODLWWHLVWRW�PXNDDQ�
OXHWWXQD��KLQWD�YRL�ROOD�
NRUNHDPSL

��
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0XVHR���%HQFKPDUNV
.HVNLDUYRW������������

0XVHR 6LMDLQWL 2PLVWDMD .l\QQLW ,OPDLVNl\QQLW ,OPDLVNl\QQLW�� 0HQRW 0HQRW�SHU�Nl\QWL 0DLQLQQDQ�DUYRLVWD

9DOWLRQ�WDLGHPXVHR +HOVLQNL 9DOWLR ������� ������� ��� ���������� ��

$WHQHXP������� +HOVLQNL 9DOWLR ������� ������ ����

.LDVPD������� +HOVLQNL 9DOWLR ������� ������ ����

6LQHEU\FKRII������� +HOVLQNL 9DOWLR ������ ������ ����

$PRV�$QGHVVRQLQ�
WDLGHPXVHR +HOVLQNL 6llWL| ������ ������ ��� ��������� ��

8XGHQ�PXVHRQ�YDOPLVWXPLVHQ�MlONHHQ�
WDYRLWWHHQD���������NlYLMll

'HVLJQPXVHR�W� +HOVLQNL 9DOWLR ������� ������ ��� ��������� �� 1HOMl�HUL�PXVHRWD

'LGULFKVHQ +HOVLQNL 6llWL| ������ ����� ��� ��������� ��

(00$ (VSRR .XQWD ������� ������ ��� ��������� ��

6HUODFKLXV 0lQWWl 6llWL| ������ ����� ��� ��������� ���
8XGHQ�RVDQ�YDOPLVWXPLVHQ�MlONHHQ�
WDYRLWWHHQD���������NlYLMll

3RUYRRQ�PXVHR 3RUYRR .XQWD ������ ���� ������� ��

-�/��5XQHEHUJLQ�NRWL 3RUYRR a������

3RUYRRQ�QXNNH�MD�
OHOXPXVHR 3RUYRR a�����

3RUYRRQ�NLUNNR 3RUYRR 6HXUDNXQWD a�������

:DOWHU�5XQHEHUJLQ�
YHLVWRVNRNRHOPD 3RUYRR a�����

��
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0XVHR���0DKGROOLVHW�LQYHVWRLQWLVNHQDDULRW

8VHLWD�VLMRLWWDMLD���MDHWWX�SURMHNWL

(GXW

Ɣ -DHWXW�UDNHQQXV��MD�\OOlSLWRPHQRW
Ɣ 3LHQHPPlW�WRLPLMDW�YRLYDW�RVDOOLVWXD
Ɣ 0DKGROOLVHVWL�HQHPPlQ�MD�DUYRNNDDPSLD�WHRNVLD�

+DLWDW

Ɣ .RPSURPLVVLW�MD�HULPLHOLV\\GHW
Ɣ .RRUGLQRLQWL�YRL�ROOD�HULWWlLQ�YDLNHDD�

<NVL�VLMRLWWDMD

�(GXW

Ɣ (L�NRPSURPLVVLHQ�WDUYHWWD
Ɣ 9RLGDDQ�QLPHWl�VLMRLWWDMDQ�PXNDDQ

+DLWDW
Ɣ 6XXUL�LQYHVWRLQWL�MD�NXOXW�\KGHOOH�WRLPLMDOOH
Ɣ 9DLNHD�O|\Wll�VLMRLWWDMD
Ɣ 9DLQ�VXXULPPDW�WRLPLMDW�SRWHQWLDDOLVLD�HGHV�WHRULDVVD
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0XVHR���0DKGROOLVHW�VLMRLWWDMDW
)RXQGDWLRQ 9DOXH ,QWHUHVW

.RQHHQ�VllWL| ����ELOOLRQ 6FLHQFH�DQG�DUWV

6XRPHQ�NXOWWXXULUDKDVWR �����ELOOLRQ 6FLHQFH�DQG�DUWV

6/6 �����ELOOLRQ 6ZHGLVK�VSHDNLQJ�FXOWXUDO�OHJDF\

-DQH�MD�$DWRV�(UNRQ�VllWL| ����PLOOLRQ 6FLHQFH�DQG�DUWV

)|UHQLQJHQ�NRQVWVDPIXQGHW ����PLOOLRQ 6ZHGLVK�VSHDNLQJ�FXOWXUDO�OHJDF\

-HQQ\�MD�$QWWL�:LKXULQ�VllWL| ����PLOOLRQ 6FLHQFH�DQG�DUWV

*|VWD�6HUODFKLXNVHQ�WDLGHVllWL| ����PLOOLRQ 6HUODFKLXV�PXVHXP

$UWV�IRXQGDWLRQV

$OIUHG�.RUGHOLQLQ�VllWL| 6FLHQFH�DQG�DUWV��FROOHFWLRQ�RI�DERXW�����SLHFHV

)RUWXPLQ�WDLGHVllWL| $UWV��FROOHFWLRQ�RI�DERXW�����SLHFHV

*|VWD�6HUODFKLXNVHQ�WDLGHVllWL| $UWV��HVSHFLDOO\�LQ�0llWWl��FROOHFWLRQ�RI��������SLHFHV�

.HVNLQlLQHQ�+HQNLYDNXXWXV\KWL|�6XRPL &RPSDQ\

6WRUD�(QVR�6XRPHQ�WDLGHVllWL| $UWV������SLHFHV�ORFDWHG�LQ�6WRUD�(QVR�FRPSDQ\�RIILFHV

7DLGHVllWL|�0HULWD $UWV��&ROOHFWLRQ�LQ�1RUGHD�RIILFH�DW�$OHNVDQWHULQNDWX

830�.\PPHQHQ�NXOWWXXULVllWL| $UWV������SLHFHV�ORFDWHG�LQ�830�.\PPHQH�FRPSDQ\�RIILFHV

��
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0XVHR���6LMDLQWL�WRQWLOOD����
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0XVHR���.RQVHSWLOXRQQRV
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&OHDQ7HFK�+XE
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&OHDQ7HFK�+XE
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6PDUW&LW\+XE�OXR�NRNRRQWXPLVSDLNDQ�
NDXSXQJLQ�NHVNXVWDVVD

Ɣ (QHUJLDWHKRNNXXV�MD�
\PSlULVW|\VWlYlOOLQHQ�WHNQRORJLD

Ɣ 0DDLOPDQ�MRKWDYDW�EXVLQHVV�
HNRV\VWHHPLW

7DSDKWXPDSDLNND�HULODLVLOOH�
Nl\WW|WDUNRLWXNVLOOH

Ɣ /LLNH�HOlPlQ�VHPLQDDULW��
Ɣ 1l\WWHO\W
Ɣ ³/HLUHMl´�RSLVNHOLMRLOOH�MD�QXRULOOH
Ɣ 'HEDDWLW
Ɣ /XNHPLVHW
Ɣ .RQVHUWLW

.DXSXQNL $VXNNDDW

&OHDQ7HFK�
\ULW\NVHW

0HGLD

��
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8XVL�UDNHQQXV

.l\WW|���)XQNWLR
Ɣ 9lOLDLNDLVUDWNDLVX�NHLWWL|�

WRLPLQQRLOOH�

%XGMHWWL
Ɣ 3LHQL

.DUWDQRUDNHQQXV

.l\WW|���)XQNWLR
Ɣ 6HPLQDDULW��W\|SDMDW��MXONLVHW�

NHVNXVWHOXW��Ql\WWHO\W��
NXOWWXXULWDSDKWXPDW

%XGMHWWL
Ɣ 0LQLPLVVllQ�����������H

8ONRDOXHHW

Ɣ -llYlW�DYRLPLNVL
Ɣ 7HKGllQ�SXLVWRPDLVLNVL
Ɣ 9RLVL�WDUMRWD�OLVlWLHWRD�

NDQVDOOLVHVWD�
NDXSXQNLSXLVWRVWD
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&OHDQ7HFK�+XE
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&OHDQ7HFK�+XE���0DKGROOLVHW�VSRQVRULW

<ULW\NVHW�.LOSLODKGHVVD

Ɣ $*$�

Ɣ $VKODQG�)LQODQG�2\

Ɣ %HZL�6W\URFKHP�2\

Ɣ %RUHDOLV�3RO\PHUV�2\

Ɣ 2\�,QQRJDV�$E

Ɣ 1HVWH�-DFREV�2\�

Ɣ 1HVWH�2LO�2\M

Ɣ 6NDQJDVV�2\

Ɣ 95�7UDQVSRLQW�

6XXULPPDW�\NVLW\LVHW�W\|QDQWDMDW

Ɣ 1HVWH�2LO��NRQVHUQL�������

Ɣ %RUHDOLV�3RO\PHUV�����

Ɣ (QVWR��NRQVHUQL������

Ɣ 1RUSH��NRQVHUQL�������

Ɣ 9DUXERGHQ�2VOD�����

Ɣ %LOILQJHU�,QGXVWULDO�6HUYLFHV�

)LQODQG�����

0XX�UDKRLWXV

Ɣ (8

Ɣ 6LWUD

Ɣ 7HNHV

Ɣ 5$<

Ɣ &URZGIXQGLQJ
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&OHDQ7HFK�+XE���6LMDLQWL�WRQWLOOD

��



������������7VLPSHULV��9LUWD�	�:LJJ

&OHDQ7HFK�+XE���6LMDLQWL�WRQWLOOD
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&OHDQ7HFK�+XE���8ONRWLODW
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0L[HG�XVH�
:HOOQHVV
+RWHOOL
9lKLWWlLVNDXSSD



������������7VLPSHULV��9LUWD�	�:LJJ

0L[HG�XVH���.l\WW|
8XVL�UDNHQQXV

.l\WW|���)XQNWLR

:HOOQHVV
Ɣ .XQWRVDOL����ILWQHVV�NHVNXV
Ɣ <RJD�SLODWHV�VWXGLR���VWXGLRLWD
Ɣ 7DQVVLVWXGLR
Ɣ .DXQHXGHQKRLWRSDOYHOXW
Ɣ 3LHQHW�K\YLQYRLQWLSDOYHOXW

ż +LHURQWDSDOYHOXW
ż )\VLRWHUDSLD�

+RWHOOL�
Ɣ 1RLQ������P��MD����KXRQHWWD

9lKLWWlLVNDXSSD
Ɣ +\YLQYRLQWLLQ�OLLWW\YLl�NDXSSRMD

.DUWDQRUDNHQQXV

.l\WW|���)XQNWLR

<NVLW\LVWLODLVXXGHW
Ɣ +llW
Ɣ 6\QW\PlSlLYlW
Ɣ 9DOPLVWXMDLVHW
Ɣ 6XNXNRNRXNVHW

<ULW\VWLODLVXXGHW
Ɣ 3LHQHW�NRQIHUHQVVLW
Ɣ 9LUNLVWl\W\PLVSlLYlW

%XGMHWWL
Ɣ 5HVWDXURLQWL�������������������

���
Ɣ /LVlNVL�NHLWWL|WLODW�SLWll�

UDNHQWDD�PXXDOOH

8ONRDOXHHW

Ɣ -llYlW�DYRLPLNVL
Ɣ 7HKGllQ�SXLVWRPDLVLNVL

��



Ɣ 3ULYDWH�HYHQWV�����������������������������������
ż :HGGLQJV
ż %LUWKGD\V
ż *UDGXDWLRQV
ż )DPLO\�PHHWLQJV

Ɣ 3ULYDWH�HYHQWV�����������������������������������
ż :HGGLQJV
ż %LUWKGD\V
ż *UDGXDWLRQV
ż )DPLO\�PHHWLQJV

:HOOQHVV�MD�NDXSSD
7DSDKWXPDW


7KH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�LV�DVVXPHG�WR�VWDUW�ZLWKLQ������DQG�HDFK�SKDVH�ZLOO�ODVW���\HDUV
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0L[HG�XVH���$LNDWDXOX
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+RWHOOL
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)LQDQFLQJ��%DQN�/RDQ
Ɣ /79����
Ɣ ,QWHUHVW�UDWH���
Ɣ $PRUWLVDWLRQ���
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0L[HG�XVH���3URMHNWLQ�NDQQDWWDYXXV���2OHWXNVHW
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0L[HG�XVH���1HW�3UHVHQW�9DOXH�
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9DLKH��

139 ����������¼

,55 �����

([LW�<LHOG ��

&RVW�RI�&DSLWDO �����

9DLKH��

139 ����������¼

,55 ������

([LW�<LHOG ��

&RVW�RI�&DSLWDO �����
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0L[HG�XVH���5LVNLDQDO\\VLW�
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9DLKH�� 9DLKH��
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0L[HG�XVH���0DKGROOLVHW�VLMRLWWDMDW�

6LMRLWWDMDW
Ɣ 9DUPD�
Ɣ ,OPDULQHQ
Ɣ 6SRQGD
Ɣ (OR
Ɣ .HYD
Ɣ $EHUGHQ�$VVHW�0DQDJHPHQW
Ɣ $XUDWXP�5HDO�(VWDWH
Ɣ &DS0DQ�5HDO�(VWDWH��KRWHOOL�P\|V�
Ɣ ([LOOLRQ�&DSLWDO��KRWHOOL�P\|V�
Ɣ )HQQLD�$VVHW�0DQDJHPHQW
Ɣ 19�3URSHUW\�,QYHVWPHQW
Ɣ /RFDO7DSLROD�5HDO�(VWDWH�$VVHW�0DQDJHPHQW
Ɣ 3RKMROD�3URSHUW\�,QYHVWPHQW
Ɣ 7UHYLDQ�$VVHW�0DQDJHPHQW

0DKGROOLVHW�YXRNUDODLVHW

3DLNDOOLVHW�\ULWWlMlW

,VRW�ZHOOQHVV�\ULW\NVHW

Ɣ (/,;,$
Ɣ (VSRUW
Ɣ 0RWLYXV
Ɣ )UHVVL
Ɣ )RUHYHU&OXE
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0L[HG�XVH���6LMDLQWL�WRQWLOOD
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0L[HG�XVH���.RQVHSWL�OXRQQRV�
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<KWHLV|SURMHNWL
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<KWHLV|SURMHNWL���0LVWl�WXNHD�NRUMDDPLVHHQ"�

.RUMDXVDYXVWXNVHW

0XVHRYLUDVWRQ�HQWLVWlPLVDYXVWXNVHW
<PSlULVW|PLQLVWHUL|Q�DYXVWXNVHW�UDNHQQXVSHULQQ|Q�
KRLWRRQ��(/<�
$YXVWXNVHW�\PSlULVW|NDVYDWXV�KDQNNHLOOH
NV���!�UDNHQQXVSHULQWR�IL���5DKRLWXV�MD�DYXVWXNVHW

(8�Q�NXOWWXXULWXHW

5DNHQQXVSHULQW|�IL

5$<
<KWHLV|OOLV\\V�MD�RVDOOLVWXPLVPDKGROOLVXXGHW
-lUMHVW|MHQ�WRLPLQWDHGHOO\W\NVHW�MD�SHUXVUDKRLWXV

2SHWXVPLQLVWHUL|
DYXVWXNVHW�NXOWWXXULWLORMHQ�SHUXVNRUMDXNVLLQ�MD�
SHUXVWDPLVKDQNNHLVLLQ���PP��PXVHRLOOH��MRWND�VDDYDW�
ODNLVllWHLVWl�YDOWLRQRVXXWWD

6LWUD
.RNHLOXKDQNNHHW

7HNHV
7HNQRORJLDQ�HGLVWlPLQHQ

0XXW

-RXNNRUDKRLWXV
5DKDQNHUXX�WHPSDXNVHW
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.LLWRV�

.\V\P\NVLl"

.RPPHQWWHMD"


