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&RXQW\�VWDWLVWLFV�DUH�EDVHG�RQ�D�IL[HG��WHUUHVWULDO�EURDGEDQG�GHILQLWLRQ�RI����PHJDELWV�SHU�

VHFRQG�GRZQ�DQG���PHJDELWV�SHU�VHFRQG�XS���7KH������UHTXLUHPHQW�LV�WKH�PLQLPXP�VSHHG�WR�EH�
FRQVLGHUHG�EURDGEDQG���3RSXODWHG�DUHDV�WKDW�GLG�QRW�PHHW�WKLV�GHILQLWLRQ�DUH�GHOLQHDWHG�LQ�0DS���
�DERYH��DV�
8QVHUYHG
���,W�VKRXOG�EH�QRWHG�WKDW�VWUHDPLQJ�YLGHRV�LQ��.�RU�KLJK�GHILQLWLRQ�E\�VHYHUDO�
XVHUV�LQ�RQH�ORFDWLRQ�PD\�QHFHVVLWDWH�LQWHUQHW�VSHHGV�LQ�H[FHVV�RI�WKH�VWDWH�GHILQHG�EURDGEDQG�
DPRXQW����
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7KH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ��)&&��KHOG�D�5XUDO�'LJLWDO�2SSRUWXQLW\�)XQG�

DXFWLRQ� �3KDVH� ,�� $XFWLRQ� ����� LQ�ZKLFK� ELGGHUV�ZHUH� DZDUGHG� IXQGLQJ� WR� SURYLGH� EURDGEDQG�
VHUYLFH�LQ�UXUDO�DUHDV�RYHU�D�SHULRG�RI����\HDUV���7KH�3KDVH�,�DXFWLRQ�ZKLFK�EHJDQ�LQ�2FWREHU�
�����DQG�HQGHG�LQ�1RYHPEHU������VHHNV�WR�EULQJ�EURDGEDQG�WR�KRPHV�DQG�EXVLQHVVHV�HQWLUHO\�
XQVHUYHG�E\�YRLFH�DQG�EURDGEDQG�ZLWK�GRZQORDG�VSHHGV�RI�DW�OHDVW����0ESV���7KH�PDS�EHORZ�
VKRZV�DUHDV�ZLWKLQ�/RZQGHV�&RXQW\��DQG�EH\RQG��ZKHUH�YDULRXV�OHYHOV�RI�VHUYLFH�ZHUH�DZDUGHG�
WR�FRPSDQLHV�VXFK�DV�:LQGVWUHDP��ORFDWLRQV�VKRZQ�LQ�JUHHQ��DQG�0HGLDFRP��ORFDWLRQV�VKRZQ�LQ�
UHG���
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