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UŪƣƘňƛğė͑Ďǖ͑ñ͑ǏñĺñĎƷŪė͑ǐłŵ͑ǏňƣňƯƣ͑®Ư̢͑sñƛƯňŪͅƣ͑ łƷƛĐł͑ñşŨŵƣƯ͑ğǏğƛǖ͑ėñụ̈̄͑ƣňƯƣ͑ŵŪ͑ñ͑ĐŵƛŪğƛ͑ñŪė͑ƣƯñǖƣ͑Ưłğƛğ͑ǐňƯł͑łňƣ͑ğǖğƣ
Đşŵƣğẹ̇͑ŵƛ͑şŵŵśňŪĺ͑ňŪ͑Ưłğ͑ƣñŨğ͑ėňƛğĐƯňŵŪ͑Ĺŵƛ͑łŵƷƛƣ͑ǐňƯłŵƷƯ͑ėŵňŪĺ͑ñŪǖƯłňŪĺ̢

sñǖĎğ͑łŵŨğşğƣƣ͑ĎƷƯ͑ñƯ͑Ưłğ͑ƣñŨğ͑ƯňŨğ͑ƣğƯƯşğė͑ňŪ͑łňƣ͑ŵǐŪ͑ǐŵƛşė
Ĺñƛñǐñǖ͑ǐňƯłňŪ͑łňŨƣğşĹ̢

̢̢̢PñĐğƛ̢͑PñĐğƛ͑ñşĺẉ̂͑łñĐğƛ͑ğş͑ĎňğỤ̄͑łñĐğƛ͑Ƙňƣ̣͑łñĐğƛ͑ƯňğŨƘẉ̂͑şñ͑ñĐĐňŶŪ͑ğŪ͑Ưŵėñƣ͑ƣƷƣ͑ĎñƛñŘñƣ̢͑£ğƛŵ͑ėğƯƛòƣ͑ėğ͑Ưŵėñ͑ñĐĐňŶŪ͑łñĎŊñ͑ƷŪñ
ƘƛŵƯğƣƯṇ̃͑ƘŵƛƚƷğ͑Ưŵėŵ͑łñĐğƛ͑ƣňĺŪňǩĐñĎñ͑ƣñşňƛ͑ėğ͑Ƙñƛñ͑şşğĺñƛ͑ṇ̃͑͑ŵ͑ŨŵǏğƛ͑ñşĺŵ͑Ƙñƛñ͑ğƣƯƷǏňğƛñ͑ñƚƷŊ͑ǖ͑Ūŵ͑ñşşŊ̣͑ŵ͑ğŪƯƛñƛ͑ğŪ͑ğƣñ͑Đñƣñ͑ğŪ
Ǐğǡ͑ėğ͑Ūŵ͑ğŪƯƛñƛ͑ŵ͑ğŪƯƛñƛ͑ğŪ͑şñ͑ėğ͑ñ͑şñėẉ̂͑ğƣ͑ėğĐňƛ͑ƚƷğ͑ğŪ͑Ưŵėŵ͑ñĐƯŵ͑łñĎŊñ͑şñ͑ñėŨňƣňŶŪ͑ėğ͑ƷŪñ͑ĐñƛğŪĐňṇ̃͑ėğ͑ñşĺŵ͑Ūŵ͑łğĐłŵ͑ƯŵėñǏŊñ͑ǖ
ƚƷğ͑ğƛñ͑ƘŵƣňĎşğ͑łñĐğƛ̣͑şñ͑ƘƛŵƯğƣƯñ͑ƯòĐňƯñ͑ĹƛğŪƯğ͑ñ͑şñ͑ĐŵŪƯňŪƷñ͑ğǏňėğŪĐňñ͑ėğ͑şñ͑ĹñşƯṇ̃͑ėğ͑şñ͑ŨğƛŨṇ̃͑ėğ͑şñ͑ƘñƛǏğėñė͑ėğş͑ƘƛğƣğŪƯğ̢͑ ƛğğƛ
ƚƷğ͑şñ͑ñĐĐňŶŪ͑ƘŵėŊñ͑ĐŵşŨñƛ̣͑ŵ͑ƚƷğ͑şñ͑ƣƷŨñ͑ėğ͑şñƣ͑ñĐĐňŵŪğƣ͑ƘŵėŊñ͑ƛğñşŨğŪƯğ͑ğƚƷňǏñşğƛ͑ñ͑ƷŪñ͑Ǐňėñ͑ėňĺŪñ͑ėğ͑ğƣƯğ͑ŪŵŨĎƛğ̣͑ğƛñ͑ƷŪñ
ňşƷƣňŶŪ͑ėğ͑ŨŵƛñşňƣƯñ̢͑ÙñşŊñ͑Ũòƣ͑ƛğŪƷŪĐňñƛ̣͑ƘŵƛƚƷğ͑şñ͑ƛğŪƷŪĐňñ͑ñ͑şñ͑ñĐĐňŶŪ͑ğƛñ͑şñ͑ƘƛŵƯğƣƯñ͑ŨňƣŨñ͑ǖ͑Ūŵ͑ƣƷ͑ŨòƣĐñƛñ̦

0ǕƯƛñĐƯ͑ĹƛŵŨ͑͂¦ñǖƷğşñ̓͑Ďǖ͑eƷşňŵ͑ ŵƛƯòǡñƛ

̢̢̢»ŵ͑ėŵ̢͑»ŵ͑ėŵ͑ƣŵŨğƯłňŪḷ́͑Ưŵ͑ėŵ͑ĺŵŵẹ̇͑Ưŵ͑Ƙğğ̣͑Ưŵ͑Ũñśğ͑ƯňŨğ̣͑Ưłğ͑ñĐƯňŵŪ͑ňŪ͑ñşş͑ňƯƣ͑ĹŵƛŨƣ̢͑�ƷƯ͑ĎğłňŪė͑ñşş͑ñĐƯňŵŪ͑Ưłğƛğ͑ǐñƣ͑ñ͑ƘƛŵƯğƣỰ
ĎğĐñƷƣğ͑ñşş͑ėŵňŪĺ͑ŨğñŪƯ͑şğñǏňŪĺ͑Ưŵ͑ĺğƯ͑Ưẉ̂͑ŵƛ͑ŨŵǏňŪĺ͑ƣŵŨğƯłňŪĺ͑Ưŵ͑Ďğ͑łğƛğ͑ñŪė͑ŪŵƯ͑Ưłğƛğ̣͑ŵƛ͑ğŪƯğƛňŪĺ͑ƯłñƯ͑łŵƷƣğ͑ňŪƣƯğñė͑ŵĹ͑ŪŵƯ
ğŪƯğƛňŪḷ́͑ŵƛ͑ğŪƯğƛňŪĺ͑Ưłğ͑ŵŪğ͑ŪğǕƯ͑ėŵŵƛ̣͑ŨğñŪňŪĺ͑ƯłñỰ͑ňŪ͑ğǏğƛǖ͑ñĐƯ͑Ưłğƛğ͑ǐñƣ͑Ưłğ͑ñėŨňƣƣňŵŪ͑ŵĹ͑ñ͑şñĐṣ́͑ŵĹ͑ƣŵŨğƯłňŪĺ͑ŪŵƯ͑ėŵŪğ͑ǖğƯ
ñŪė͑ƯłñƯ͑ňƯ͑ǐñƣ͑ƘŵƣƣňĎşğ͑Ưŵ͑ėẉ̂͑Ưłğ͑ƯñĐňƯ͑ƘƛŵƯğƣƯ͑ňŪ͑Ưłğ͑ĹñĐğ͑ŵĹ͑Ưłğ͑ĐŵŪƯňŪƷŵƷƣ͑ğǏňėğŪĐğ͑ŵĹ͑Ưłğ͑şñĐṣ́͑Ưłğ͑ėğĐşňŪğ̣͑Ưłğ͑ƘñƷĐňƯǖ͑ŵĹ͑Ưłğ



ƘƛğƣğŪƯ̢͑»ŵ͑ĎğşňğǏğ͑ƯłñƯ͑ñŪ͑ñĐƯňŵŪ͑ĐŵƷşė͑ĹƷşǩşş̣͑ŵƛ͑ƯłñƯ͑Ưłğ͑ƣƷŨ͑ŵĹ͑ñĐƯňŵŪƣ͑ĐŵƷşė͑ƛğñşşǖ͑Ďğ͑ğƚƷňǏñşğŪƯ͑Ưŵ͑ñ͑şňĹğ͑ǐŵƛƯłǖ͑ŵĹ͑ňƯƣ͑ŪñŨğ̣
ǐñƣ͑ñ͑ŨŵƛñşňƣƯ͋ƣ͑ňşşƷƣňŵŪ̢͑UƯ͑ǐñƣ͑ĎğƯƯğƛ͑Ưŵ͑ƛğƣňĺỤ̄͑ĎğĐñƷƣğ͑Ưłğ͑ƛğƣňĺŪñƯňŵŪ͑Ưŵ͑ñĐƯňŵŪ͑ǐñƣ͑Ưłğ͑ƘƛŵƯğƣƯ͑ňƯƣğşĹ͑ñŪė͑ŪŵƯ͑ňƯƣ͑Ũñƣș́

3HUIRUPDQFH

,Q�WKH�RSWLPDO�VLWXDWLRQ��WKH�SLHFH�VKRXOG�EH�SHUIRUPHG�ZLWK�WKH�PDQXDOV�RSHQ�LQ�RUGHU�WR�KDYH�D�GLUHFW�DQG�SDQQHG�SHUFHSWLRQ�RI�WKH�VRXQG
DQG�WKH�OLVWHQHU�V�VKRXOG�EH�ZLWKLQ�D�UDQJH�RI�WZR�WR�VL[�PHWHUV�LQ�RUGHU�WR�SHUFHLYH�WKH�GHWDLOV�DQG�RYHUWRQHV�FRPLQJ�IURP�WKH�SLSHV�

7KH�SLHFH�FDQ�EH�SHUIRUPHG�E\�RQH�VLQJOH�SHUVRQ�DQG�WKH�RQO\�H[WUD�PDWHULDO�UHTXLUHG�DUH�VL[�ZHLJKW�SLHFHV�IRU�WKH�NH\V�

'XH�WR�WKH�VHQVLELOLW\�RI�WKH�LQVWUXPHQW�LW�LV�QHFHVVDU\�WR�IROORZ�WKH�PHFKDQLFDO�LQVWUXFWLRQV�FDUHIXOO\��,W�LV�KRZHYHU�XQGHU�NQRZOHGJH�DQG
XQGHUVWDQGLQJ�WKDW�YDULHW\�DSSHDUV�ZKLFK�VKRXOG�EH�VHHQ�DV�D�SRVLWLYH�DVSHFW�RI�WKH�SHUVRQDOLW\�RI�WKH�LQVWUXPHQW\�

7R�WKH�SHUIRUPHU

7KH�ZKROH�SLHFH�FDQ�EH�VHHQ�DV�D�ORQJ�0DQWUD�WKDW�FRQVWDQWO\�GHYHORSV��7KHUHIRUH��WLPH�LQVWUXFWLRQV�DSSHDU�PDLQO\�RQO\�WKURXJK�WKH
EHJLQQLQJ�RI�WKH�SLHFH�OHDYLQJ�IUHHGRP�WR�WKH�SHUIRUPHU�WR�GHFLGH�ZKHQ�WR�WDNH�WKH�QH[W�VWHS��,Q�WKLV�ZD\�WLPH�FDQ�EH�FRQWUDFWHG�RU
H[SDQGHG�LQ�RUGHU�WR�OHDYH�WLPH�WR�WKH�RUJDQ�WR�VKRZ�LWV�RYHUWRQH�PHORGLF�DQG�KDUPRQLF�F\FOHV�HVSHFLDOO\�GXULQJ�WKH�XVH�RI�WKH 7UHPXODQW�

:KHQ�SRVVLEOH��OLVWHQ�WR�WKH�VDPSOH�UHFRUGLQJ�RI�WKH�SLHFH�LQ�RUGHU�WR�DFKLHYH�WKH�FORVHVW�WKH�VRXQGV�GHVLUHG�

5HFRUGLQJ

,W�LV�UHFRPPHQGHG�WR�XVH�PXOWLSOH�PLFURSKRQHV�LQ�RUGHU�WR�FDSWXUH�WKH�GHWDLOV�FRPLQJ�IURP�GLIIHUHQW�SDUWV�RI�WKH�SLSHV�DQG�RUJDQ��3UHIHUDEO\
PLFURSKRQHV�VKRXOG�EH�FORVH�WR�WKH�RUJDQ�WR�JHW�D�QDUURZ�FDSWXUH�UDWKHU�WKDQ�D�ŃKDOOń�FDSWXUH�RI�WKH�VRXQG�
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