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5 HI MADARQ LV RQIDHDWZ Z Z Z Q FKIGBIHQRU : H FDQ DR VENH UHI MADWRQV RYHUWH SKRQH 3GDVH QRWM
WDWFOW UHI MADMRQ FBRVHV XS VR RQH  Z HHN SURUVR WH WDIQLQU

8 SRQ DULYDOS®DVH FKHAN LQ DWIKH [ LRQAGHWN VR I QLQ

3GDVH EUQI B1JDCBKRWR LGHOWLFDARQ Z IWK \ RX VR FOW , GHQAILEDMRQ P D\ EH FKHANHG XSRQ I QIQJ 1Q VR WH
WDIQQJ

© HRITHUIUHH SDINQJ [Q 1LRQARI RXUEXIGIQ)  Z IV DGGIMRQDCSDINQI DRURW WH \VWHHW

<RX DUH UHVSRQVE®! | RUP DIQWIQIQ) \ RXUFDW FHUALFDWA DQG WDIQIQU) LHFRWGV $ 1HHP D\ EH IHTXWLHG IRU
HDFK GXSTFDWA FHUALLFDWM UHT XHVMG

| \ RX DUH QRAWDE®! VR DMIQG WDIQIQ] FROWPNEES 1 VR \ RXUUHI MADWRQ FDQ EH FDORH®IG
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" XHVR WDIQLQ) IHTXILHP HQW Z H FDQQORVAAXH FHUAMLEDWRQV VR SDUARSDQW Z KR DULYH P RUH WDQ

P LOXWV DIWUWH WBUAR! LOMKXPARQ $Q. SDUARSDQWZ KR DULYHVP RIHWDQ P LOXWV DIWIUWH WBUARI
FOW Z L@ORVEH SHLP IWMG VR DIMAQG
7WDIQIQY UHI IMADMRQ | HHV Z LGQRVEH UHUDHG LL \ RX DUH OW
<RX P XVWHP DIQ | RUWH HQWH FOMW/ VR UHFHLYH FOW FLHGIVDQG D FHUNLEDWM
&HOBKRQHV DUH R EH NHSWRQ YIELDM MBIQWP RGH DQG RXWRI IKWEXUQI FOWWP H 3GDVH GMIKH IQUAKRARU
NQRZ 1L\ RX KDYH D ALFXP \MBQPH WDWZ DULDQW WH XVH Rl \ RXUPH@SKRQH GXUQI FOWWP H
&KITUHQ DUH QRADTRZ HG VIR DWAQG FOWAHV
3GDVH BM RXU&E51 7WDIQHUNQRZ 1L \ RX DUH LXKQQLQJ @MW RUQHHG VR ®DYH HDLD
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&851 XVHVWH=RRP SOMARLP |RUYILIXDOADIQQIV 0 DNH VXUH VR GRZ QBDG WH DSS SURUVR WH WBUARI FOW LL
XVIQI \ RXUVP DUBKRQH RUMBEGMW:  KHQ XVIQJ D FRP SXWU WKLY LV QRAWQHFHWDL
3DUAASDQW DUH SURKIEIWG [ LRP - GUYIQU Z KB DMIQGIQI FOW DQG FDP HUDV P X\WWEH RQ DWD@AP HV GXUQJ WH
FOW VHWMRQ VR UHFHLYH FULHGIW

3DUARSDQWP XWEEHRQFDP HDE\ P LOXWV DIWIUWH WBUARI D FOW VHWMRQ RUWH\ Z L@EH P DUNHG DEVHQW
3GDHMWIQIQWR\ RXU=RRP WDIQIQJ DWBDW P LQXWAV HDUD VR HQVXUH FOMW/ FDQ WBUARQ WP H

&8&51 KLIK® LHRP P HQGVWH XVH Rl D GHVNVRS RUDSVRS VR DIMAQG FDW LL WKLY 1V DYDIDE®I VR \ RX 8 MQJ \ RXU
VBEGMRUVP DWBKRQHP D\ SUIHYHQW RX ILRP 1X@ SDUARSDWQJ 1Q VRP H DRAYWHY UHVXGAQJ 1Q SRWMQWDO

UHP RYDAWRP FOW RUGHQIDCRI FOW RUHGIW
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&8&51 UHVHIYHV WH UJ KVR FDQRHOKHGX®IG WDIQLQIVLL DP IQIP XP QXP EHURI UHIMADARQY DUH QRALHPHYHG
ROH Z HHN SURUVR WH GDM Rl WDIQIQJ 3D\ P HOWZ LO@EH UH XQGHG

| DFOW LV FDQPHBIG GXH VR EDG Z HDWHU SDUARSDQW Z LGEH QRWIHG DQG SD\ P HQWZ L@EH UH XQGHG

,QWH HYHOARI EDG Z HDWHU Z HZ [@DAMFBMQIVRQ&&51 VRADCP HGD



&K@ &DH 5 HVRXUAH 1 HVE RUIN DAFFHSW FDWK FKHRN RURIHGWADUG | RUD@ADIQIQIV
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* HKAEMA DSSURYHG WDLQLQJ VR P HHWHQURE HQWUHI MADMRQ TFHMQJ LHTXILHP HOWS$7 12 &2 67 72 <28 Z W
SDUARSDWQI WDIQIQU RUIDQL) DARQVE\ XMQJ WH &6($ 92 ,&( 3UIRIHWMRQDO HYHRSP HQATWDIQIQJ 3LRIUDP 7KLV
SWRIWDP IVRSHQWR 1 <6 5HIMMHG) DP L® / IFHQVHG * URXS ) DP 1O DQG/ HID® ([ HP SWEKIAS FDLH SLRYIGHWY

© DQWR XVHWH&6($ 92 ,&( 3UIRIHWMRQDO HYHRSP HQA7WDIQIQJ 3LRIWDP VR SD\ |RUDWDIQIQI" &@FNKHH RU

YIMMARXUS HIIMMUQJ 3D\ 1QJ |RU7WDIQLQI SDIH DQG FIFN WH TN XQGHU 92 ,&( 3URIHVWMRQDO HYHRSP HQW
3WRILP  IRUIQIRWPP DARQRQKRZ VR JHWD GVARXQWFRGH VR UHI MMU

3GDVH 1 RM 7KLV IXQGIQJ LV DYDIME®! IRU3LRIWDP 3LRYIGHW DQG 2 Z QHY $\WIMBQW DH QRWHDILE®! | RUWLY
IXQGIQJ
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BFKRODUKLS I XQGIQI VR SDUARSDWA LQ RXUMWDIQIQJ P D\ EH DYDIDE®! WLRXJK WH ( GXFDWRQDQ QFHOWYH 3LRILDP
(,3 )RUP RWHIQRWP DARQ RUVR DSS® |RUD VAKRDUKIS SGDVH YIMWZ Z Z HRHVE SGS DEDQL HGX <RX P D DOR
FROWAN(,3 E\ HP DICDWHS# DEDQ. HGX RUE\ SKRQH DAHWHU RU QRWGHUWR EH
HOILE®I IRU(,3 IXQGAQJ \ RX P XVWEH D SDIG HP S®\ HH RUWH GILHAAWXSHUWYIVRURI D SDIG HP S®\ HH IQD1 <6
28)6RUL<&' 2+0 + UHIMMHG RUTFHQVHG FKLG FDUH SLRILDP

48%/,7<67$561 <

-RIQ4 8$/,7<\WBU/L < VR UHFHLYH TXD@V VXSSRUADQG UHVRXUFHY DWOR FRWWR \ RXUHDUD FKIEKRRG SURILDP
6SHDNVR\ RXU4 8 $/ , 7<WBUVL < UHSUHVHQUYH UHI DUGLQJ 1XQGIQU DYDIME®! VR FRYHUWDIQIQ) RSSRUMQMHV [RU
KIS FDUH W &RP SOM RXURQEDH TXHWRQQDILH DATXDOAMABU/Q. RU DSS® VR JHAAMUMG Z W WH
DSSTFDMRQ SLIRFHW RUFRQUBFAAGDLD / DP RUHDX] WIRXJK HP DICDVW/OLD @P RUHDX[ # TXDOMABUQ. FXQ. HGX IRU
P RUHIQIRWP DARQ
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7KH VWDUW RI WKH VFKRRO \HDU FDQ EH FKDOOHQJLQJ
IURP VXPPHU YDFDWLRQ EDFN WR WKH VWUXFWXUH RI V
WR NQRZ D QHZ JURXS Rl FKLOGUHQ DQG VHWWLQJ XS
SURJUDP IORZ ,Q WKLV WUDLQLQJ ZH ZLOO ORRN DW N
\RXU DIWHUVFKRRO SURJUDP IRU VXFFHVV ZLWKLQ WKR
PLQLPL]H HDUO\ EXUQRXW

VLWL
JHWYV
RWK
S VHV
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7KLY WUDLQLQJ ZLOO GLYH LQWR WKH LQV DQG RXWV R
2&)6 LQVSHFWLRQ :H ZLOO GLVFXVV RUJDQL]DWLRQDO
IRU EHLQJ SUHSDUHG DQG UHDG\ IRU WKH SURJUDP \HD
SUDFWLFHVY WR HQVXUH KLJK TXDOLW\ SURJUDPPLQJ

QJ DG
WULF

&+,/" &$5( 5(6285&( 1(7:25. _ +(57(/ $9(18(

+O0 OO0 O 6(37(0%(5 _ 30

(Q HYWD FDSDFLWDF RQ H[SORUDUHPRY HVWUDWHJILDV
SDUD FRPSUHQGHU \ UHVSRQGHU D ORV FRPSRUWDPLHQ
/RV SDUWLFLSDQWHY DSUHQGHUEQ SURPRYLHQGR XQ D
GH DSR\R HQ HO DXOD

,Q WKLV WUDLQLQJ ZH ZLOO H[SORUH SUDFWLFDO DQG
XQGHUVWDQG DQG UHVSRQG WR FKDOOHQJLQJ EHKDYLR
OHDUQ KRZ WR IRVWHU D SRVLWLYH DQG VXSSRUWLYH

9,578%/ 9,% =:
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$UH \RX D QHZ 'LUHFWRU ZKR QHHGV WR OHDUQ WKH 6%
VHDVRQHG VWDII PHPEHU ZKR ZRXOG OLNH D UHERRW R
ERRWFDPS LV DQ RSSRUWXQLW\ IRU QHZ DQG FXUUHQW
VHFWLRQV Rl WKH 6%$&& UHJXODWLRQV DQG DGGUHVV F
LPSOHPHQWDWLRQ
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'RQ W )/,3 287 XVH )/,3 ,7 $UH \RX LQWHUHVWHG LQ ILQ P

EH FRQVLVWHQW DQG VXSSRUW FKLOGUHQ DJHV ZK QJ
\RX" )/,3 ,7p LV D VWUDWHJI\ WKDW RIIHUV D VLPSOH NL

SURFHVVY WR DGGUHVV FKLOGUHQ V FKDOOHQJLQJ EHKD 1 )/,3
FDQ EH HDVLO\ UHPHPEHUHG XVLQJ WKH PQHPRQLF RI )

JHHOLQJV / /LPLWV , ,QTXLULHV DQG 3 3URPSWYV
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<RXQJ FKLOGUHQ WKULYH LQ HOYLURQPHQWY ZKHUH W

UHODWLRQVKLS EHWZHHQ SDUHQWY DQG WKHLU FKLOG WK LV
UHODWLRQVKLS LV RIWHQ WHVWHG ZKHQ FKLOGUHQ VW HQJLC
EHKDYLRUV 3DUWLFLSDQWYV ZLOO OHDUQ SUDFWLFDO JLHV
WR DOLJQ H[SHFWDWLRQV EHWZHHQ KRPH DQG FDUH V R ZRU
D WHDP WR VXSSRUW FKLOGUHQ V VRFLDO HPRWLRQDO FHVV
9,578%/ 9,$ =:
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W LV LPSRUWDQW WR EXLOG XS SRVLWLYH UHODWLRQV, KH FK
EXW WKHLU IDPLOLHV DV ZHOO ,Q WKLV VHVVLRQ ZH Z WKLV
LPSRUWDQW VWUDWHJILHV IRU SRVLWLYH FRPPXQLFDW DVH
IDPLO\ LOYROYHPHQW LQ WKH SURJUDP V GD\ WR GD\ R

&+,/' &$5( 5(6285&( 1(7:25. _ +(57(/ $9(18(
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&KLOG FDUH SURIHVVLRQDOV GHVHUYH SURIHVVLRQDO QRUV
WKHLU H[SHULHQFH DQG VXSSRUWV WKHLU JURZWK 7K v
'LUHFWRUV WR DGXOW OHDUQLQJ WKHRU\ DQG OHDUQL HDUO)
FKLOGKRRG OHQV RIIHULQJ SUDFWLFDO WLSV IRU GHV DUH
HQJDJLQJ LQFOXVLYH DQG KDQGV RQ 7RJHWKHU ZH W KHO

VWDII FRQQHFW UHIOHFW DQG EXLOG FRQILGHQFH LQ
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7KLY WUDLQLQJ ZLOO JLYH LQVLIJKW WR WKH LPSRUWDGQ
FKLOG FDUH IDFLOLWLHYVY SHU 2)&6 JXLGHOLQHV WR UHG
'"HDWK 6\QGURPH 6,'6 DQG RWKHU VOHHS UHODWHG L
OHDUQ DERXW FXUUHQW VDIH VOHHS JXLGHOLQHV SUR
VXSHUYLVLRQ VWDQGDUGY DQG KRZ WR FRPPXQLFDWH
IDPLOLHY EDVHG RQ WKH &ULE IRU .LGV ORGHO
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<RXQJ FKLOGUHQ WKULYH LQ HQYLURQPHQWY ZKHUH W
UHODWLRQVKLS EHWZHHQ SDUHQWY DQG WKHLU FKLOG
UHODWLRQVKLS LV RIWHQ WHVWHG ZKHQ FKLOGUHQ VW
EHKDYLRUV 3DUWLFLSDQWYV ZLOO OHDUQ SUDFWLFDO

WR DOLJQ H[SHFWDWLRQV EHWZHHQ KRPH DQG FDUH V
D WHDP WR VXSSRUW FKLOGUHQ V VRFLDO HPRWLRQDO
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7KLV WUDLQLQJ HTXLSV FKLOG FDUH SURYLGHUV ZLWK
FRQILGHQFH WR FUHDW&UD HQUGIODIMMRIGFIGQWIIRU IDPLOL
'"HVLJQHG IRU SURIHVVLRQDOV DFURVYV DOO FKLOG FDU
VHVVLRQ H[SORUHV WKH FULWLFDO UROH RI KXPDQ PLO
VWUDWHJILHV IRU VXSSRUWLQJ ODFWDWLQJ SDUHQWV
DQG QDWLRQDOO\ UHFRJQL]HG JXLGHOLQHV UHODWHG

&+,/' &$5( 5(6285&( 1(7:25. _ +(57(/ $9(18(
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%LWLQJ LV D FRPPRQ EXW KLJKO\ HPRWLRQDO LQIDQW
WKLV WUDLQLQJ ZH ZLOO H[SORUH WKH UHODWLRQVKL
ELWLQJ 3DUWLFLSDQWY ZLOO OHDUQ VWUDWHJILHV WR
WKH PRPHQW UHVSRQVH WHFKQLTXHV DQG VWUDWHJLH
FRPPXQLFDWH SDUWQHU ZLWK IDPLOLHV

ULQJ
ORSPHI
ZHO(
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U VNL
LFLS
U LQI
URSU

JURP D QHZERUQ V ILUVW JUDVS WR D WRGGOHU VWDFN
DUH IRXQGDWLRQDO IRU IXWXUH LQGHSHQGHQFH 'XUL
ZLOO H[SORUH WKH ILQH PRWRU GHYHORSPHQW WLPHO
DQG WRGGOHUV :H ZLOO DOVR GLVFXVV ZD\V WR SODQ
HQYLURQPHQWY DQG DFWLYLWLHYVY WKDW VXSSRUW WKH

9,578%/ 9,% =:
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4 XDON Q) DOWDQG VRGGBUFDUH EHILQV Z IW Z HOWDIQHG Wl 2 XUYDRN VR %OMEV VHVWMRQV DUH D JUHDW
Z D IRUSWRIDP VVR VXSSP HOARQERDUGIQJ QHZ WEII Z KR Z L@EH FDUQJ | RULQI DQW DQG VRGGBLY
7RSIEV FRYHUHG IQFO(GH 2 &) 6 KHDOK DQG VDIHW WP V' KLIK TXDDW LOWUDRARQY DQG GHYHRSP HQBM®

DSSURSUDWA HQYILRQP HQW 3DUASDQWP D\ IHIIMMUIRU  VHMWIRQ RUD®  6HVMRQV GR QRWKDYH R EH
VENHQ LQ RUGHU
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$O@HZ ALHRARY/RI FKI@G FDH FHOWAY RUVAKRRCDI H FKIL@ FDUH SLRIWDP V DUH WHT XILHG VR FRP SGMW DQ
2&)6  KRXUKHDOKM DQG VDIHW FOMWRRP WDIQIQJ HWHUSWH VHWYIFH RUZ IWIQ WKUHH P ROWYV Rl WKHU
VWRUANGDW DV GLHRARU

)25 /(*$//<(: (0373529, (56
XAHW XCORP SEMRQRI WL  KRXUFRXUH LV LHT XILHG | RUQRQ LHDWIG G D@ H HP SWELRYIGHWY
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7K KRXUWDIQIQJ SWRYIGHV D | RXQGDWRQ | RUSWDAWAHY WDWSLRP R DQG SLIRWIRVWKH KHDAK DQG
VDIHW Rl FKLGUHQ 1Q KRP H EDVHG FKL@ FDLH 6 XFFHVWIXCFRP SGMRQ RI WL FRXUMH LV LHT XILHG IRU
DQIDP 1O JWRXS IDP O SIRYIGHYV

~
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$00 OHJDOO\ H[HPSW FKLOG FDUHJLYHUV PXVW EH WUD
ZLWK FDUHJLYLQJ UROHV DQG YROXQWHHUV ZLWK WKH
VXEVWDQWLDO FRQWDFW ZLWK FKLOGUHQ DUH UHTXLU
KHDOWK DQG VDIHW\ WUDLQLQJ

‘+$7 +$33(16 ,) , '21 7 7$.( 7+( 75%,1,1*"

,QGLYLGXDOV ZKR IDLO WR DWWHQG WKH WUDLQLQJ ZL
IUDPH PD\ QRW EH HOLJLEOH WR UHFHLYH FKLOG FDUH
UHVXOW LQ WKH WHUPLQDWLRQ RI WKH FKLOG FDUH SU

+2:'2 , 7$.( 7+( 75$,1,1*"

&&51 LV RIITHULQJ +HDOWK DQG 6DIHW\ IRU /HIJDOO\ ([HP
SHUVRQ DW RXU DJHQF\ HYHU\ ODVW 6DWXUGD\ RI WKH
(PPD 3UHVVOH\ E\ YLVLWLQJ RXU RIILFH FDOOLQJ

RU RQ RXU ZHEVLWH WUDLQLQJ FDOHQGDU $IWHU FRPS
&&51 OHJIDOO\ HI[HPSW SURYLGHUV PXVW VXEPLW D FRS
WR WKHLU HQUROOPHQW DJHQF\
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7KH SXUSRVH RI WKLV WUDLQLQJ LV WR SURYLGH NQRZ(
([HPSW SURYLGHUV FDQ FDUH IRU FKLOGUHQ LQ GHYHO
ZD\V 7KLV WUDLQLQJ IRFXVHV RQ WKUHH HOHPHQWV W
GHYHORSPHQW LQWHUDFWLRQV HQYLURQPHQWV DQG

WKH WKUHH DUHDV VXFK DV WHPSHUDPHQW URXWLQH
GHYHORSPHQW FKDOOHQJLQJ EHKDYLRUV DQG VSHFLD(
GLVFXVVHG 7KLV WUDLQLQJ SURYLGHV LQIRUPDWLRQ D
VXSSRUW LPSOHPHQWDWLRQ RI LGHDV DQG FRQFHSWYV ¢
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7KLY FOW FRP ELOHV RQUDH VHD WG WLRXJIK WH $P HUFDQ 5 HG &URW DQG KDQGV RQ GHP RQWADMRQ VR WDFK
WH FUMFDONQY QHHGHG VR UHVSRQG VR DQG P DQDUH DQ HP HUHQR

3UH UHI MMUVR UHFHLYH D @ON VR FRP SGMA WH RQEDH SRUARQ Rl WHWDIQIQ) WHQ DWMQG WH LQ SHURQ WN.@Y
FRP SHWQR SRUARQRI WHWDIQIQJ Z IWK DQ $P HUFDQ 5 HG &URW DXWRU] HG SLRYIGHU 8 SRQ FRP SGMRQRI \WH
VHWRQ \ RX Z LGHDUD WH $P HUFDQ 5HG &URW &HUAIIFDAWRQ IRU&35 DQG ) IUMBIGDQG$('  Z KIFK LV YDAIG |IRUVE R
\ HDW/DQG P HHWWH 1 <6 2 &) 6 UHIXOWRUY UHTXILHP HQW

7KH XSGDWG ¥DME / LLIH6XSSRUNY 6 SLRIWDP 1LRP WH 5HG &LRW VXSSRUNV HP HUHQR UHVSRQVH DQG SDAHQW
FDUH DQG IHTXILHG | RUSURILDP VRSHIDAQI XQGHUD SHP IWLRP WH 1 <6 ' HSDUR HOWRI + HDOK 7KLY HYIGHQRH
EDVHG FRXU/H EXI@V FUMFDONAY WILRXJ K VAHQDUR EDVHG WDIQIQJ DQG FRYHW/ &35 $(' XVH DQG EUHDWIQJ

HP HUHQAHV | RUDGX@V FKIGBUHQ DQG LQI DQW

1 RAWUXUH Z KDW&35 FHUALEDARQ\ RXUSLRILDP 1V LHT XILHG R KDYH'
&D@RXU&35 IQMKPRU -HWFD' RTIQGRU DW HW  IRUP RHIQRWP DIRQ
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&KLOG &DUH 5HVRXUFH 1HWZRUN LV YHU\ H[FLWHG WR
ORUDOHV 51 WR SURYLGH 1<6 OHGLFDWLRQ $GPLQLVWU
FDUH SURYLGHUV LQ RXU FRPPXQLW\

LOG

QWHUHVWHG LQGLYLGXDOV FDQWWHILOMNVDOH UF B Q HRXGAD UH E
2QFH DSSURYHG DGGLWLRQDO LQVWUXFWLRQV ZLOO |

:+$7 ,6 07"

7KH 0$7 FRXUVH LV D VNLOO EDVHG WUDLQLQJ WR KHO
PHGLFDWLRQ VDIHO\ LQ \RXU SURJUDP 7KH FRXUVH LV
WUDLQLQJ DQG LQFOXGHV D YLGHR WUDLQLQJ FRPSRQH
GHPRQVWUDWLRQV

7KH WUDLQLQJ SURYLGHY DQ RYHUYLHZ RI PHGLFDWLR
JLYH ERWK RYHU WKH FRXQWHU DQG SUHVFULSWLRQ P
VWRUDJH DQG VDIH GLVSRVDO RI PHGLFDWLRQ SHUPLYV
UHTXLUHPHQWY SUHSDUDWLRQ DQG DGPLQLVWUDWLRQ
HPHUJHQF\ FDUH DQG VSHFLDO VLWXDWLRQV

LQJ
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