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Unilever House

B D Sawant Marg
Chakala, Andherj East
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16th November, 2018 Tel: +91 (22) 3983 0000
Web: www.hul.co.in

Stock Code: BSE: 500696 CIN: L15140MH1933PLC002030

NSE: HINDUNILVR
ISIN: INEO30A01027

BSE Limited, National Stock Exchange of India Ltd
Corporate Relationship Department, Exchange Plaza, 5th Floor,

2nd Floor, New Trading Wing, Plot No. C/1, G Block,

Rotunda Building, P.J. Towers, Bandra — Kurla Complex,

Dalal Street, Bandra (E),

Mumbai — 400 001 Mumbai — 400 051

Dear Sir,

Sub: Investor Presentation

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we are enclosing herewith a copy of the
presentation to be made at CLSA India Forum, 2018 at Gurgaon today.

You are requested to take the above information on record.

Thanking You.

Yours faithfully,
For Hindustan Unilever Limited

Bajpai
Executive Director, Legal & Corporate Affairs
and Company Secretary

DIN: 002@516! FCS No. F3354



1931J0 1e1dURULS JO1Y] Yeleyd SEAIULIS

810¢ AON 91 | WNYO4 VIANI 8L0Z VS12

1NH ONINI9VWI-3¥




40319y 91ep 8Y) J8}E SAOUBISWNIIID JO S1UBAS 8U) 303143 0} Auedwio) ay) Jo Jeyaq uo Jo Aq awiy 0} awi)
WwioJy spew aq Aew jey) sjuswsiels buiyooy piemios ayepdn o3 uonebigo Aue elIapun jou saop Aueduwon ay] "SIUDAD
pue sjuswdolasp jusnbasgns Jo siseq ay} Uo SWI} 0} AW} WOJL) padinbal aq Aew se sjuswale)s Buiyoo) paemdoy jedo
40 Usllim 8xeuWl 1o ulsJay paulejuod juaulale)s bupjoo) piemio) yans Aue o} souuew Aue ur sabueys aAl}da1l0d Alessasau
9Yew Jo Ajipow ‘puswe Uajje Aew ‘anoge palels se sabueyd uo paseq ‘Auedwog ay] -pazneal aq )1eys ulalay apew
sjuawale)s bupjooy piemuo) ay) j1ey) ssjuelenb jouued ‘auojalay) ‘Auedwon ay| opedy 9] Jo sanldorid pabueyos Jo mau
pue s3sod jndul pue saoiud 10 Jeuoljeulaiul ur sbueys ‘Ajjigejsul 1esniod ‘SjusWuodiaue Asoyeinbad ul sabueys Ajsweu
"ANnyssadons saibalens ssauisng juswajdwi oy A)jige Jno 1oaye Aew U2Iym sJojoej asoy} pue sadunos uieys Addns
pue diysuopieras Jawoysnd Aey sbeuew pue uiejuiew o3 Ayjige eAs) uondwinsuod ‘}9)Jew ayy ul Juswuodiaud buidid
3y} pue uoniadwiod asuaiul ‘ymoub jexdew ‘sbulules uj suoiyenionyy buipiebal ssiuieliadun puUB }SIJ ‘0] pajiwl] Jou aJe
Y21ym s.103084 13430 pue sjuswdolanap pajedidjjue ‘suoiiduinsse ‘suoije}oadxa Uleliad Uo Paseq aJe SJUaWdle)s Buiyoo
PJEM.I0) BSBU| "SjUdWIRIS DUIY00] PUEMIO) B3I UDIYM ‘BSIMIDY]IO JO JeIDUBUY ‘SPNSAI 40 9uewIolad a4niny bunesipul
SWlI8} 959y3 jo seAlebau 10 suolISsaldxa 953y} JO SUOIJRIIBA U0 SUOISSaUdXa Jej WIS pue pinoys ‘s}oaloud eob *aaijoalqo
'0} S}99s ‘sajeldwiejuod 'salewWISS ‘sWie ‘Sayelapun ‘pINom ‘)IM ‘Spudjul ‘sejedionue ‘sypoadxa se yons sasesyd
10 spJom 8y} Buipn)oul ‘syuswiale)s ulejuod Aew ‘UOlRWIOUI 1BI1I0ISIY 8y} 10} 1d3IXd ‘uonesiunwiulo? / asealay siy|

AT} ST MU

ol
Y

?zi‘%
K

INJW3LVLS 4N0FUYVH 34VS

s




I
VNV

7 ....__ ___.\:“.

S

Kyisuajul W

aAlnadwod pasealou| *

+B1PU| U[ 5J9SN JaUJ31U] 10 DN

L10Z zZL0zZ
!.....W..\\ abesn ajqow
UWOEL pue jauJaiuj
u1 aseauoul pidey
=
UNL8Y

suonedidse pue
ajuanjyje buimoug

uoryadwo?
g sisWnsuo)

uonenaJId
ul Aoua.ind 9,98
jo uonjezijauowaq

155551

e )
BIPU| Ul W03
xe] 1sabbig 1159

siybno.q pue spooy4

Ayojes spoo4

XE] SO3LAIDS pUe SPH
g ’ Bt {2
‘ )
.\. iy

EETRIVIER b

ajewn) 1 suondnuisiq

L10Z 1113 PANPANS Yimodg jelny

BNy m ueqinm
LL0Z  9H0Z - SlAZ vl0Z E£10% Zl0¢

Yimoug jeany — ueq.n

i

L10Z 910C  Gl0¢ Yl0Z ELBE ZloZ

AR o -

YiMmo.lg) 183dejy

IXajUo)
19)JeN

SYVIA G 1SV J9NVHI 40 33Vd AldVy



.

S

pappe pappe vpappe
«uqge$-~ UW £L5$~ ugsL$~

SHVIA 9 1SV1 3IHL NI 3ONVIWHO04H3Id




elpu| ul Auedwos eaj | "oN

olojiod
buouys Aq pasamod sjuouy
118 Uo AJaA119p Jud)sisuo)

onog BRI

| S 1d

CepEnpu | DINIIO

_ - | » U 3 .
A LSnAP ,
. Y>IIAE

aul] wonog % sundoj
ul ymmoug juajsisuo)

AipuneT

JINVIWH04Y3d

HOIH LN3LSISNOJ 40 STTdWVXI MI4 V



saljisiaAiun ueipuj dojy Buowe mod e uil saeak g Joj Jakojdw3g weauq,

7102

810¢ 8L0¢ SL0¢C : 710¢
Jeak ay) . elpuj ul L # 1eadk ay} jo Auedwo) = siapea) buipjing 10j ssauisng J43A9)iun
jo uaznii) 9elodio) pue A11eqol9 8# - SaWI}] J1wouody Aeqo)b Auedwo) ¢ # buiw.ioyiad 1sog

13peaT o)
saluedwio) doy

| JIMOY uoy |

YN0 S.H0LVAONKI 341 10 patamod

“STINVAIND9
JAILYAONNI

ISON S.0THOM 3HL

SOV STISTL STNONOOG] aH ],

A3SIN90J3d ONId8




yimo.g aqisuodsay pue ajqejjold ‘aannadwo) ‘Juaisisuo) ino buipiemal sjayiep

«21puj ul
saluedwos ajgen)ea jsow g doj ay) buowe INH

«uaiing z102
uonjiq TEESEEEEE  uoniq
05 $ ZL$

uonezijeyde 3a)Je|W

810z L102 210¢ G102 710¢ £L0e ¢l0g 1102

P
e 4 P e b a7
P s
r,.\}.-..qn(}.ﬂ ol

Aa AT

o
-~ bi...]\n.p...ni ficai;..

X3SN3S mmw%...e._\_..,.\%\%

90Kd 354

1NH

_ SJIpU| SA 2JUBULIO)IDd o e

JINVWH0443d JHVHS 1NH



_ Awnuswne Jew.Iou Mau ayj aJe
s1opouw ssauisng buideysau 10} Yysz.eas e si 313y} AM1IBIOA PUB S31UIRLISIUN
suondnuasip 1eubiq 1nq pajaauuod Ajjeqoy9 = i}

VUL g _-.m.._!.......a ﬂm%z._ctmmw_:.ﬂ

..... =
i
st g

a.awﬁ.mw.wmc.;
SASRBIY

| asodind
soiweulp Ajiwey buibuey) JO 1114y} e si aday ]

FEW) Senepivify MuviaEvTH

ie NOILdNASIA ANV 3ONVHI 40 39V NV S.11




Apanpauuo) jeubig K16y 3 psads N Ayoinusg Jswnsuo)

183019 Buiag

PRWT) SNTRM) MRV

& 404 @33N V SI I¥IHL IINIH ANV



IMo.19 aAIsNdU| "a°1 ajdoad aiow jo spuey ayj ul Kauow asow pasau am ‘Ayunjioddo biq siyj dej o)

NOILdAWNSNOJ 994 V1IdVI ¥3d

VIANI XS ~ VIANI X7~ VIAONI X2~ 62 $sSnN

S3ANIddITIHd VNIHO VISINOGNI ~ viaNt




puewsap ul yuawaAoidwi jenpelg ‘Aioydales) piemdn ue uo ymoub jeany

YIMOI0) UBG ()
PaX2PU| YIMOIG 1BINY =mmm SILIFRETE

_ Buiwooadn
8LED €102

XE'l

yimo.b anjea
apnig x Aouauing spuimjiel

ueqdM sA jeany

TVAIATY 40 SNIIS AT4V ONIMOHS SLINYVK










uieyd anjea

uonjesiuefio sy jo NN yimoub
oy} buiuibewi-ay

21n}1n2 buluibewi-ay _ Joj 19nj buruibewi-ay

EREM S

. g, Wowns
M Hsuns

— .u-m..x.xm,. 4

A »
|

Burnejiew ul = onjojiod gk ainpnias

sjouueyd apel}

Aino buiuibewi-ay s16ew buluibew!-ay |  ino buluibewi-ay | Ano Buiuibewi-ay

1NH 9NINIOVINI-3d




ainjonns
Jno Buiuibew-ay

T1NH 9NINIOVRI-3d




Q1 Yo (G- HYENYM PUE (Y]] BIpU) JO UOHEIS0SSY Spgop pue 1audalul ayy Aq Anuio! paysingnd jiedad v, ~ GEEE R T
01 " 2
7L

auwies ayj} 10U os\e saje}s +%65 ~UBq.IM %8l -1edny _ (%8%7-G jo abuey) | suoibi}aa 1olep g
juadelpe ul aaeys 12xJep :uoneJdjauad yaudajul IqoN Ajeuoneu o6 = +4 WS I i saobenbue) ajdiynp

s)gey | S19A3) | soiydeabowap
eIpaw juaJtayig : \ ajuanyjje paliep > ‘ asdaAlg

uoiydope

Ai1obajed jenjuaiayig

AYLNNOJ SNON3I920Y3L3H V SI VIANI




P

uoijae jo juiod ayy
0} 1595072 Bunjew
uoISsIDap 191se)
Bunqeua speaH
13isny) patamoduwig

131sn1> A12A8 J0J
juawiordep eipaw
w5 suonisodoad
yonpoud paziwoisng)

13A3] 13isnN)d e je
Abajedys aanpounsig

P magenng: oo me)
B e is s1915N1) el

JaWnsuo) 71|

ueyyseley e
‘ylebspeyyn :
'ysapeid RAUpER

(IW!M) SVIONI ANVIA NI ONINNIM



yuawdojaasq
Jjawoisng

Buipjing pueig 3 s1 €97 ul suonejuasaidal
juswdojaAaq pue.ag jo 19613 EEE jeuoijauny N

NOILIV NI SG4VO08a-INIW Sl 51833



6l

-mvﬂug £ A Y Fel
i .u___m/__._.,U

_ Jybmuns
o Mpsuns

BLLIL

oljojyiod

Jno Buiuibew-ay

TNH 9NINIOVKI-3d




NAW dISTH 31D

onoypJod __ seipuj 11e jo | 310> 1 [ uonnguisip

2107 3y} SSoJoe Jeuope.idse alow spuewap ssalppe ay} bunjeaouas | | paiybiom
SUOI}IppE aN]eA 3102 ay3 bunjen 0} 19A3] J21SNYD | pue buneaouur | guonensusd
a1dinw buiiayp 1B SOMS pasndo4 Ajueisuo) ' | BulALIp uo sndo4
,,++ | Q: || @

&

- 3409 IHL ONINFHLIONIYLS




MU0 UBgIN, - f1edny + Ueqgin] gl 2unf [N 40 SY g4 I] -824105 - !
i1 =7

5
e o n
) & - > g 1 _
= 3 i o = o o "
= =) o < = BT S C o =< uoijedjauad i
= o - S¢ =¥ 9 S = :
o 2 = 9 = o5 = E= o
w0 = W - o = 3 - o o w
b= 1 (1] w0 o I o | m w0 tn v 7
* [12] vas o = [ =] L | * - *

- - l uondwnsuo)
Bulpes)

-dn

3¥N.LNd FHL 40 SFIM093LVI INILVIYI




o
o~

_m_m.tw>< .__.:_._ KN... ym _m_.._io._w

LLOC

S}IRIU0)
l3wnsuo)

ey

bundwes jo sdusing s}Insay ssauisng

Bundwes pue sowap uonednpa Aq passmod

NOILVZINNIWIYd ® LNIWNdOTIATA LINYVIN




abelaAe JNH 1184340 Jo X G Z~ Buimoub onojriod sieanieN

_ w._._u—mw ._..mum_ga.—m
@ SIAOWIE f
@@%
VYNIGNd HLIM \viz\’s

sy SIS

eppRinpul

bt o e

S9Ny 000 ON HA100 G300V O S8 o ge” oW + HIVH MOHI Sd13H

FILL08 AGININISLVHIOE LT (VUHONIIB TINSE. | 30y o TIVAHIVH H04 NI TICINENAY |
O0dWVHS TTV4HIVH YHONIHE VIDIFINONT | v 30> no wybug,

eypiSnpul

STVAINLVYN 9NIAINg




P
7¢

ased ssauisng uoljisinboe uno buipaadxas ymouag

gLor 8L OW L1 D0 L1 DS

_

&\\%

¢
e

XgG
JaAoudn]

L1 Or
tm.%n\*
l%e“?

-

J T

eLpRnpUL

ITNYHETHA 0300V Ot

TILLOH AHIAT I SLOVHER T INV 1d fVHHININE TIN4 6 A
TIY44IVH HO4 INIDICIN JIOIRUOAY |
O0JINVHS VHINIHE VHXITNONI

G oS |
i TIVHGH HOS NN OINGAY |
o PO mibunag J

eyRINpUl
et

VHMITNANI - SANVYE 1SI1TVId3dS INIaTing




g
[

4o
g
o
£ e
N e
o
L=
E L
=) ]
o £
=
E.
1)
o

—
=
%
©
Z
=
o
<
=
Ll
o




“Bunsod doyg
'SIaAD| pooy

e (g S A 4 1 0 S

Anuapj ue munwuo
‘aj uibo e 812l

uonEpPUNOL | Yaid]

e

350d3Nd HLIM SANVY4E 9NId1Ing



17 AV 3InS @

ssauJayisbo) ssauJayyaboy aj1 jo sdis 3A0]
9 31581 R 9jse] SISEL B UNesH (unyumdno y AJayjow jodno y

ainjied
wiodj Buiuiean

OVAVEOMNY VY

4

NOILVIINNWIWOD ANV g 9NIATOAT ATLNILSISNOI




v | A i R M e
U 1S

aijqeawi ] ¥l ssauJlayjabo] / _ oe.eH
uijii] uessiy pue 3jse] 1eqe pay 0){ JeeH 195x3 jIns

i

uonepuno4| Apanof

MO

VEE' } L spiemy
uoiyseq sunje] | | 2soy uapjog xn7

G yoeal

uonepuno4 v+

piyd e diay Aongaji

SIWY04.1V1d INIWI9VIN3T JINOJI ONIATING




6¢

sjauueyd apes

ano Buiuibewi-ay

TNH 9ONINIOVKI-3d



Jouueyd Jueliodwi U uleWwal 1]IM ‘sieak g J93je uaA2 |9 ‘s1a1no U Q| ® s26enia )09~ 40 A11unod e uj

8L0  SLOZ | gL0z  §L0Z ohieiian o sonnguISIp
_— == 1edny des( s, wie 18 AI1gIssaddy 10 YIPIM N SPIVY
k =
i
XL'L X8'1L
LNIWLHOSSY 39vVy3IA0D FAILOF43 1Pfeys 91eS310UYM

JUBAD)2J UIRWISI ]]IM S)aUURYd |19 NV

$9.10)s aJow wod} yndybno.y} aiop

919 NIVINTY 0L INNILNOD T1IM 3AVYL TVH3IN3I



ape.] Jeuocnipe.] < apeJ] UJapojy < 3213wwo)3 ul Zyiqe3yold B Yimo.ag Ing

Jauysed yjm pajesud aped] uiapop ssooe ANniqisia buialg

-0 abuel bulwoouh sjew aAISN|IX]
i 0..0&” a\ﬂ.,ﬁ-—‘a 3 ..\‘.r. M.
aINON LYW "4 =&

T30X3 4UNS AUL s

Ol dn

uozewe

JINVH ININOOHS HIVH ONV 0uv3d

WaIEOAEE SIVILNISS3
Allva

s7JaWiLi0g3 _ ape.y uJIpop

e 3¥N.LNd 3HL 40 STINNVHI 9NIaTINg

®E P




(42

uieyd anjea
ay) buruibew-ay

PIWY] SRNTM() WPV

ey INH 9NINIOVIWI-3

it




uieyg
anjej auj jo
yegabiey
sjendoiddy

abejueapy aAnnadwao)
Buialb ABojouyda | aAnduUnSIg

&

aauabiyaul 1edYIIY SR  [Gojouydai pnoly A  s6uiyl jo JouIUj

rvn g S3ILINNLY0ddO 40 107
N V dn SN3d0 ‘AVA0L1 3718V1IVAV AD0TTONHIAL

e




uonngLsia

Jawnsuo)

a31dNysia 39 NVHL 1dNysSid 0L 3SOHJI IM




ey

PAMY] NAVETALY OOV

&
e

R e
e S

! Aﬂ
R 8l
: _ji ey & :,
| BE Y Ny iy
J “. m.._ . __ ___ ,h_.___. \ M 2 ’

_.p)40Mm pa1dauuod
e ul ssauisnq op amM Aem ayj}
w.lojsued) A)aya)dwod 03 urey?
anjea ayj} ssotoe yoeoidde
ansnoy e buiydeiboaioys Aq
alnjnj ayj jo JNH auibewr-ay,

NOISIA ¥N0 - INH 9NINI9VKI-3d



Bumspow 02

| saqjua) Jusunying ubisapal }JOMISN - AJ1ojuaAu| JJBWS . uonejuawbasg . .
" Uiy . PEIRT) SanTraf) OETRTH
S313000Y JIBWS 1sedado4 awi}eay - d0%S pajeabay| - m@
sjapouwl i
Jnsi60] maN - £i032e4 1RUBIQ - Buliapua} (awn-1ead) 21249
-2 pojedbaju) - | buiuueid Aeg | - mmzm.an_ mp_pn__.ﬁ_m_n _..E_.___E.m

13

1aAnag

934nos

.ﬁaﬂw{w_\_ \.é_eaa..«is .S.uud‘_ju.ﬁd.._

S50,

y NIVHI A1ddNS 9NINI9VIWI-3Y



LE AV BunayJepn buiuibewi-ay @

VIHIXVI

Sududid  xggeis
s o@ ¢ ® T ®

juauifoydaq pue N Asuinor JawWNsuoy)
bunabae] uoisidaid :6unaylep uoisinald

UoI}esiaAu0) uo BN 1L9)5AS 1Joddng UoISIDAQ AN bupjoed) pue
sAemyy :buiuaysii jeinos R sdijAjeuy psdueApy sisAjeue ejep Jejnuels

INILINYVIN ONINIOVNI-3d




o0
s

saniqedes ]| Jeynpow ybnoayy payuljiajul
saeid @31y} 3y} ssoade uoljezieads yse) 1ed11aA ybnoay) 831A19s Jawoisnd Joliadns buipiaoid

uonjelauag puewsag _ = JuaW)nd puewaq j ainydes puewag

ININAO0TIAIA dIWOLSNI ONINIOVII-IA



slolABYaq

bunjoed | foussedsued |
WsilaaLe) uoljeUIo|
UOIJBWIIOU| 921AI85-135
19Npodd : = Jajie19y
| juswabebug CRETREMI
Jawolsny Apualiy dasn)

HUHMNIHS ¥

TR T ————

jo0} Juawabehus
J3jielal aAIsNIUl Y

dde Jeyyiys

Buipueisiapun . N
| saidijod Aseq _@w paads inoA
mmmm _ R4 @ uleea]
ﬂ ﬂ ﬂ jeljusiod (1} ssuengisnng |
. y207un ,/um.._, Jamsuy ;
! — ! - s1911NQ o _ 7N s
uoljepuaiLodal uoneuawbssg uom uw_ﬂ:“o (8) mog A1anodsi(
Jaylews SIWYI0B]Y AnoA mouy W= W Hnpoud

juswiiosse Jadieys
pue Ja112q buiALg

sjoqieyd yim Ayaionpoid mm
uepLISa)es 22Uueyusy

IV / Sankieuy padueApy

sjoqiey) uewsajeg L/

34NLdVI ANVIWId



uoljeuwioyne 10} KiaAnap jo }S02 AJaAnap
ABojouysa) abeisaa] Anenb paaoadwi Sy ajeuiwng ! 1SD{20)s |ie}ad Joj sjijauaqg jooun
_ 0} @dejiajul A1sAnap v : ddy yoedwy « |

jusauning
JU3I21}§2 2INSUS pue 3pe.) 0}
paads yum 13anaqg ;unboys 1daloud

I|1IN0 1S1)20}S uolingliisipay

Jjusawiiyng puewaq

INIWTI4TNd ANVIW3A




asuasaud jjays aaoidwn
0) AGojouyda) abeiana -

A0 35 1 VRN SHISI THLPAEA S8Li0.

%0l

440 | MON dOHS |
2104 AN
FNHAVY]

MON d0HS

(doysesewny) 9zg dn Buness . __”

uoljelauag puewasqg

e doys & etewny

) MO VLB T i

=

NOILVY¥3INI9 ANVIW3d




ymoub
Jo} j1onj Bujuibewi-ay

T1NH 9NINIOVII-3d




_ wﬂﬂﬁmmm—%{mﬂ %WM@.M “ £ E\/ : %n— 9.19MO
_._t_)_m_z N AUGLICLUAG,  Aapalanag

89000

SJUBILISDAL]
funayiew

uo winiay

s|erIa1el

yamo.b jo 31240 snonjiin KBojouysaj ) sn>oj
ojul yoeq buiysaAu] Buibelans 1500 pua-0}-pu3l

L102 9102 Gloe 710¢

XL'L
JaAouan]

}O 9, B SE sBuiaes

NOILN3ANI3Y

LNVLSNOD AS HLMOY9 ¥04 T3Nd ONILVEINTD



uonesiuebio ayi jo

24n31n2 buiuibewi-ay

PEYWT) ARIYER() MO
ot

ie 1NH ONINIOVII-3Y




FONYHHOI43
IYIHYHIZ NELLEE

F.9
FUTHS LIAUYH 31138

e
IINVAEOIEI

S53INIENE HILLIE

NOISN TN

Ayiszoal

uoisn)au|

NOESATIML

i

LLIGWRALO HOIH

pue AjisiaAlq

Bulaqiiam
21S1oH

egabiey
@jeiidaiddy

abejuespy aniadwoy
Buiab ABojouyaa] aaaunsia

&2

a.njno uoiejuawiiadxa 1@spuil
ue GuriniinN | s.Jsumg ue buipying

J9NVHI 3dIM NOILVZINVOYO NV ONIONIYE



ek,

SANTVA B 350ddNd dno

SI 39NVHI 10N T11IM
IM LVHM “1NH INI9VII-3H 3IM FTTHM




{
'

NOLLYONNOS pa]]0Jua

Ajono] uawom pao"
\%& o 000002

pauiel) ajdoad

000°'0ZY% 4870
I B panysusq
UQEJC a1doad uonjiw £}
yJomiau
sinauaidaijua
IP{eys +000°08

UONEPUNGY JBAIJIUN URISNDUIH

PR SNV WPV

pajeaJd
1enuajod Jsjem jo

S84}l uoniq 0sYy

uoijeAlasuoy I9jep;

9]geUIR}SNS SE
pal}iliad sa)else
Wwlod} pedinos

Sl V3l %ZS

$924N0S
a|geule}sns
wiolj pa2Jnos
| /€ SIOLVINOL
%001

Buidinog a)geuleisng

Awapeoy j3)i0] xawoq ybnoayy
paloedw aydoad uonjiw "L~

yaind Aq papiaodd Jsjem |
Buinuilp ajes jo saay uonjiq €8 |

awwelbold |
BuiysempueH Aongaji
- payoeaJ ayjdoad uonjiw £9<

SIVOYY HHIVIMS € INIHOVAL Ad
"NOITE SNIAYTd ¥

buiadiism B UneaH

NV1d 9NIAIT TEVNIVLSNS J3IAITINN



87

pafueyoun uiewsal sanjeA pue asodind unQ

[ Kpead ainny | ureyo anjea ayy yimosb ayqisuodsas | | juanisas pue ajibe | | " fuunpoddo
aq 0} ain}nd ' | ssoJoe bupjiom jo pue ajqepjoud | aJjow TNH apew asuawiwi ue aq
ino uiuibewr-a1 | sAem uno aulbewl ‘annnnadwod | | sey(sLEDD ‘IWIM) | | 03 sanuiuod eipuj ul
pue saniqeded -a1 0} AGojouyda} | ‘Jud)SISU0I BULIBANBP | 3JNPNAS MU Byl | . 994 pue BuiAjl0Al
Buipying __ Buibelana uo passnio4 _ _ 1SB} SI }X9)U03

JeUISIX3 9y L

AYVHKWNS NI




67

JSuolie]a110}SaAul/ul- 001Ny "MMM//td11Y

31I1S93IM dNO LISIA

P AT ISPV uoijeuwliojuj adojy 104

i NOA MNVHL




