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9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH9HUPLWWOXQJXQG9HUKDOWHQhEXQJ&RPPXQLFDWLRQDQG%HKDYLRXU([HUFLVH&RXUVH

'LH'R]HQWLQGHU'R]HQW7KHOHFWXUHU'LH'R]HQWLQGHU'R]HQW7KHOHFWXUHU'LH'R]HQWLQGHU'R]HQW7KHOHFWXUHU'LH'R]HQWLQGHU'R]HQW7KHOHFWXUHU

NDQQGHQ6WRIIYHUVWlQGOLFKHUNOlUHQ
LPSDUWVWKHFRQWHQWVLQDQLQWHOOLJLEOHPDQQHU

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















JHKWVRUJIlOWLJDXI9HUVWlQGQLVIUDJHQHLQ
UHVSRQGVZLWKJUHDWFDUHWRTXHVWLRQVRI
XQGHUVWDQGLQJ

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















EHUÅFNVLFKWLJWXQWHUVFKLHGOLFKH
.HQQWQLVVWlQGHGHU6WXGLHUHQGHQ
FRQVLGHUVWKHGLIIHUHQWOHYHOVRINQRZOHGJHRI
WKHVWXGHQWV

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















VSULFKWDQJHPHVVHQODXWXQGGHXWOLFK
VSHDNVORXGO\DQGFOHDUO\LQDQDSSURSULDWH
PDQQHU

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















LVWRIIHQIÅU9HUEHVVHUXQJVYRUVFKOlJH
LVRSHQWRLPSURYHPHQWVXJJHVWLRQV

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















LVWJXWYRUEHUHLWHW
SUHSDUHGIRUWKLVH[HUFLVHFRXUVHDGHTXDWH

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















OlVVWVLFKDXâHUKDOEGHUhEXQJJXW
DQVSUHFKHQ]%LQ6SUHFKVWXQGHQRGHU
SHU(PDLO
LVDYDLODEOHRXWVLGHOHFWXUHWLPHVHJGXULQJ
EXVLQHVVKRXUVRUE\HPDLO

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















'HU(LQVDW]YRQ+LOIVPLWWHOQZLH:DQGWDIHO2YHUKHDG
%HDPHUXQG'HPRQVWUDWLRQHQLVWJXW
7KHHPSOR\PHQWRIDX[LOLDU\PDWHULDOVEODFNERDUG
RYHUKHDGSURMHFWRUSURMHFWRUGHPRQVWUDWLRQVLV
DSSURSULDWH

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















6FKULIWXQG=HLFKQXQJHQLQGHUhEXQJVLQGJXWOHVEDU
+DQGZULWLQJDQGGUDZLQJVDUHOHJLEOH

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 





















7DIHODQVFKULHE)ROLHQVLQGÅEHUVLFKWOLFK
%ODFNERDUGWH[WVDQGWUDQVSDUHQFLHVDUHFOHDUO\
DUUDQJHG

WULIIWJDUQLFKW]X
GRHVQRWDSSO\

WULIIWY|OOLJ]X
IXOO\DSSOLHV

Q 
PZ 
PG 
V 
( 























(UIÅOOEDUNHLWVÅEHUSUÅIXQJ6DWLVILDELOLW\&KHFNLQJ

 (YD6\V$XVZHUWXQJ 6HLWH

'DV7HPSRLVW
7KHSDFHLV

Q ]XKRFKWRRIDVW 

DQJHPHVVHQDSSURSULDWH 

]XQLHGULJWRRVORZ 

(QWKDOWXQJQRFRPPHQW 

+DEHQ6LHGHQ(LQGUXFNGDVV6LHLQGHUhEXQJEHQDFKWHLOLJWZHUGHQ"%LWWH.RPPHQWDUXQWHU
'R\RXKDYHWKHIHHOLQJWKDW\RXDUHEHLQJ
GLVDGYDQWDJHGLQWKHOHFWXUH"SOHDVHLQVHUW\RXU
FRPPHQWLQ

Q MD\HV 

QHLQQR 

(QWKDOWXQJQRFRPPHQW 

,FKJHEHGHU'R]HQWLQGHP'R]HQWHQGLH*HVDPWQRWH
,ZRXOGJUDGHWKHOHFWXUHUZLWK

Q 
PZ 
V 

VHKUJXWYHU\JRRG$ 

JXWJRRG% 

EHIULHGLJHQGVDWLVIDFWRU\& 

DXVUHLFKHQGVXIILFLHQW' 

PDQJHOKDIWLQVXIILFLHQW) 

5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH5DKPHQEHGLQJXQJHQhEXQJ*HQHUDO&RQGLWLRQV([HUFLVH&RXUVH

'LHhEXQJEHJLQQWLQGHU5HJHOSÅQNWOLFK
7KHH[HUFLVHFRXUVHXVXDOO\VWDUWVRQWLPH

Q MD\HV 

QHLQQR 

(QWKDOWXQJQRFRPPHQW 

'LHhEXQJHQGHWLQGHU5HJHOSÅQNWOLFK
7KHH[HUFLVHFRXUVHXVXDOO\HQGVRQWLPH

Q MD\HV 

QHLQQR 

(QWKDOWXQJQRFRPPHQW 

%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV%HVRQGHUH$QUHJXQJHQ.ULWLN:ÅQVFKH6SHFLDO6XJJHVWLRQV&ULWLTXH:LVKHV

)ÅU)UDJHQXQG$QUHJXQJHQUXQGXPGLHVH6WXGLHUHQGHQEHIUDJXQJDKUHI PDLOWROHKUH#UZWKDDFKHQGH!OHKUH#UZWKDDFKHQGHOHKUH#UZWKDDFKHQGHOHKUH#UZWKDDFKHQGHOHKUH#UZWKDDFKHQGH
D!
)RUIXUWKHUTXHVWLRQVDQGSURSRVDOVDERXWWKHVWXGHQWFRXUVHHYDOXDWLRQDKUHI PDLOWROHKUH#UZWKDDFKHQGH!OHKUH#UZWKDDFKHQOHKUH#UZWKDDFKHQOHKUH#UZWKDDFKHQOHKUH#UZWKDDFKHQ
GHGHGHGHD!

9LHOHQ'DQNIÅU,KUH7HLOQDKPHDQGHU%HIUDJXQJ9LHOHQ'DQNIÅU,KUH7HLOQDKPHDQGHU%HIUDJXQJ9LHOHQ'DQNIÅU,KUH7HLOQDKPHDQGHU%HIUDJXQJ9LHOHQ'DQNIÅU,KUH7HLOQDKPHDQGHU%HIUDJXQJ
7KDQN\RXYHU\PXFKIRUSDUWLFLSDWLQJLQWKHVXUYH\7KDQN\RXYHU\PXFKIRUSDUWLFLSDWLQJLQWKHVXUYH\7KDQN\RXYHU\PXFKIRUSDUWLFLSDWLQJLQWKHVXUYH\7KDQN\RXYHU\PXFKIRUSDUWLFLSDWLQJLQWKHVXUYH\
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 (YD6\V$XVZHUWXQJ 6HLWH

3URILOOLQLH
7HLOEHUHLFK ,QIRUPDWLN
1DPHGHUGHV 3URIHVVRULQDOV-XQLRUSURIHVVRULQ'UUHUQDW(ULND$EUDKDP
7LWHOGHU
/HKUYHUDQVWDOWXQJ
1DPHGHU8PIUDJH

(UIÅOOEDUNHLWVÅEHUSUÅIXQJ6DWLVILDELOLW\&KHFNLQJZV9RUOHVXQJhEXQJ
GWHQJO
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