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����7HVWRYiQt�OLQHDULW\�VNHQHUX
3RNXG� ]DUHJLVWUXMHPH� QHOLQHiUQt� FKRYiQt� SLH]RHOHNWULFNpKR� VNHQHUX� Y� SRGRE�DUWHIDNW$ Y 630�REUD]H��P$åHPH�SURYpVW�FHORX� �DGX� WHVW$��7DWR�þiVW�SRSLVXMH�S�t]QDN\�DWHVWRYDFt�SRVWXS\�SUR LGHQWLILNDFL�QHME�åQ�MãtFK�QHOLQHDULW��=SUDYLGOD�YåG\�MGH�R�QHOLQHDULW\630��W\SX�K\VWHUH]H��FUHHSX��VWiUQXWt��QHER�N�tåRYp�YD]E\�x ������9ODVWQt�QHOLQHDULWDx ������+\VWHUH]Hx ������&UHHSx ������6WiUQXWtx ������9OLY�N�tåRYp�YD]E\x ������3URILO�VWXSQ�

������9ODVWQt�QHOLQHDULWD
;�<�5RYLQD3�t]QDN� QHSUDYLGHOQp� PH]HU\� D� ]DN�LYHQt� REMHYXMtFt� VH� YH� VWUXNWX�H�� R� Qtå� YtPH�� åH� MHSUDYLGHOQi��YL]��REU�������

2EU������2EUD]�P�tåN\�Y\ND]XMtFt�QHSUDYLGHOQRX�SHULRGX�P�tåN\�D�]DN�LYHQt7HVW� 3RPRFt� NDOLEUDþQt�P�tåN\�� 2EUD]� E\�P�O� Y\ND]RYDW� SUDYLGHOQp� UR]HVWXS\� D� S�tPpþiU\�
=�2VD3�t]QDN� 3�tVWURM�QHS�HVQ� RGHþtWi�S�HYêãHQt�SRYUFKX7HVW� 0��tPH�U$]Qp�YêãN\�V XåLWtP�YêãNRYêFK�VWDQGDUG$�
������+\VWHUH]H
;�<�URYLQD3�t]QDN� 9H VWHMQpP� REUi]NX� MH� ]DUHJLVWURYiQR� S�L� ]P�Q� U\FKORVWL� VNHQRYiQt� SRVXQXWtVWHMQp�VWUXNWXU\�
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7HVW� =REUD]LW� VWHMQê� SRYUFK� V Y�Wãt� U\FKORVWt� VNHQRYiQt� ]OHYD� GRSUDYD� D� QDRSDN� DSRURYQDW�RED�REUD]\��3RGREQ� MH�PRåQp�SRURYQDW�VNHQ\�]GROD�QDKRUX�D�REUiFHQ���2EUD]\E\�P�O\�EêW�Y RERX�S�tSDGHFK�VKRGQp
=�RVD3�t]QDN� 1iNORQ�ERþQt�VW�Q\�SRYUFKRYp�QHURYQRVWL� ]iYLVt�QD� VP�UX� VNHQRYiQt� �VNHQHU� VHS�L�QDEtUiQt�KRGQRW�SRK\EXMH�QDKRUX�D�GRO$���YL]��REU�������7HVW��=P��LW�YêãNRYê�SURILO�VWXSQ� D�SRURYQDW�VNORQ�SURILOX�KUDQ\�
������&UHHS
;�<�URYLQD3�t]QDN��3RVXQ�GHWDLO$ Y REUD]H�S�L�S�HVWDYHQt�VNHQHUX GR�MLQp�NUDMQt�SRORK\��YL]��REU�������7HVW� SR�t]HQt� VNHQX� S�L� PDOpP� ]Y�WãHQt� V YKRGQêP� GHWDLOHP� Y MHGQRP� URKX�� 3R�t]HQtREUD]X� S�L� GHVHWNUiW� SRPDOHMãt� U\FKORVWL� VNHQRYiQt� �GHVHWNUiW� Y\ããt� ]Y�WãHQt�Y\FHQWURYDQpKR�GHWDLOX��3�L�FUHHSX��QHEXGH�VNHQRYDQê�GHWDLO�LKQHG Y\FHQWURYDQê�

2EU��������2EUi]N\�XND]XMtFt�MHY�FUHHSX
2SDNRYDQê�VNHQ�E\�P�O�S�LQpVW�GHWDLO�GR�VW�HGX�VNHQRYDQp�SORFK\��'RMGH�WDNN SRVWXSQpPX�XYROQ�Qt�VNHQHUX�D�WHQ�VH�GRVWDQH�GR�URYQRYiåQp�SRORK\��7DWR�UHOD[DFH�MH]�HMPi�] REU��������NG\�VNHQ\�E\O\�SR�t]HQ\�S�LEOLåQ� SR�PLQXW���6SRGQt�SUDYê�REUi]HN�E\OSR�t]HQ���PLQXW\�SR�SUYQtP��KRUQt�OHYê�REUi]HN��-H�G$OHåLWp�XSR]RUQLW��åH�REUi]HN������E\O�SR�t]HQê�VH�VRIWZHURYRX�NRUHNFt��&UHHSVNHQHUX�P$åH�EêW�HOLPLQRYiQ�L�KDUGZHURY��
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=�2VD3�t]QDN� 3URILO� YUFKQt� D� VSRGQt� SORFK\� SUDYLGHOQpKR� SUDYR~KOpKR� SURILOX� Y\ND]XMHH[SRQHQFLiOQt�]P�QX��-DNR�UHDNFH�VNHQHUX�QD�QiKOp�]P�Q\�QDS�Wt�S�L�S�HNRQiYiQt�SURILOXVH�Y\WYi�HMt�Y\YêãHQLQ\�D�SURKOXEQ���YL]��REU�������7HVW�� 9\KRGQRFHQt�REUD]X�REGpOQtNRYpKR�VWXSQ� VH�]QiPRX�FKDUDNWHULVWLNRX�
������6WiUQXWt
;�<�URYLQD3�t]QDN� .DOLEUDFH�630�Y S�tþQpP�VP�UX VH�P�Qt�V þDVHP7HVW�� � � � 7HVWRYiQt� þDVRYp� VWDELOLW\� P��HQtP� ]QiPpKR� NDOLEUDþQtKR� Y]RUNX� �P�tåND�V SUDYLGHOQRX�VWUXNWXURX�Y S�tþQpP�VP�UX�
=�RVD3�t]QDN��9êãNRYi�NDOLEUDFH�630�VH�P�Qt�Y þDVH7HVW� 7HVW�VWDELOLW\�Y þDVH�P��HQt�YêãN\�XåLWtP�]QiPpKR�VWDQGDUGX�
������9OLY�N�tåRYp�YD]E\��&URVV�&RXSOLQJ��
3�t]QDN� 630�REUD]� Y\ND]XMH� ]DN�LYHQt� L� X� Y]RUNX�� NWHUê�Pi� EêW� SORFKê�� YL]� REU�� �����=P�QD� N�LYRVWL� Y REUi]NX� VH� SURMHYXMH� WPDYãtP� RGVWtQHP Y UR]tFK�� 3RNXG� QHXYDåXMHPHN�tåRYRX�YD]EX��REUD]�SRYUFKX�E\�P�O�EêW�SHUIHNWQ� URYQê�7HVW� =REUD]LW�SRYUFK��NWHUê�MH�YH�VNXWHþQRVWL�SORFKê�QHER�Pi�]QiPp�]DN�LYHQt��

2EU��������1HGRNRQDOê�REUD]�URYLQ\
������3URILO�SUDYLGHOQpKR�VWXSQ���K\VWHUH]H��FUHHS�D�N�tåRYi�YD]ED�Y ] RVH.XPXODFH�MHY$ K\VWHUH]H��FUHHSX�D�N�tåRYp�YD]E\�VNHQHUX�MH�SDWUQi�] REU������
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+\VWHUH]H�VNHQHUX�]S$VREt�VNORQ�ERþQtFK�VW�Q�QD�Y]HVWXSQp�D�VHVWXSQp�GUi]H�KURWX�SURWRåH�QDS�Wt�SRW�HEQp�SUR�NRQWUDNFL�VNHQHUX�S�L� FHVW� KURWX�QDKRUX� MH�PHQãt�QHå�QDS�WtSRW�HEQp�N H[SDQ]L�VNHQHUX�S�L�FHVW� KURWX�GRO$�
&UHHS� ]S$VREt� H[SRQHQFLiOQt� ]P�QX� YUFKQt� þiVWL� VWXSQ� VP�UHP� ]OHYD� QDKR�HGRSUDYD�GRO$��.�tåRYi�YD]ED�VH�SRWRP��S�LGiYi�N�LYRVW�NH�NDåGpPX�SURILOX�

����/LWHUDWXUD
�� 7KH� 3LH]R� %RRN�� %XUOHLJK� ,QVWUXPHQWV�� 3URGXFW� LQIRUPDWLRQ� RQ� WKH� IXQGDPHQWDOV� RISLH]R�PDWHULDOV��� 3�� $WKHUWRQ�� �0LFURSRVLWLRQLQJ� 8VLQJ� 3LH]RHOHFWULF� 7UDQVODWRUV��� 3KRWRQLFV� 6SHFWUD�'HF��������SS���������� -�(��*ULIILWK��*�/��0LOOHU��DQG�&�$��*UHHQ���$�6FDQQLQJ�7XQQHOLQJ�0LFURVFRSH�ZLWK�D&DSDFLWDQFH�EDVHG�3RVLWLRQ�0RQLWRU���-��9DF��6FL��7HFKQRO��%��YRO�����1R�����1RY�'HF������SS�������������� 5�&��%DUUHWW�DQG�&�)��4XDWH���2SWLFDO�6FDQ�FRUUHFWLRQ�6\VWHP�$SSOLHG�WR�$WRPLF�)RUFH0LFURVFRS\���5HY��6FL��,QVWUXP�������������������
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