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A nnualised R eturns 3 YTD 1-Year 3-Year 5-Year
Since inception

21-11-2005

IP  D iversif ied Inco me F o F  -0.61% 6.23% 7.16% 6.39% 7.22%

Sector -0.66% 9.18% 7.60% 6.81% 8.20%

Benchmark 1.34% 7.97% 6.97% 7.95% 7.82%

C umulat ive R eturns YTD 1-Year 3-Year 5-Year
Since inception

21-11-2005

IP  D iversif ied Inco me F o F  -0.61% 6.23% 23.04% 36.27% 210.38%

Setor -0.66% 9.18% 24.59% 38.98% 259.95%

Benchmark 1.34% 7.97% 22.41% 38.36% 239.68%
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7KH�SRUWIROLR�PD\� LQFOXGH� IRUHLJQ� LQYHVWPHQWV�DQG� WKH� IROORZLQJ�DGGLWLRQDO� ULVNV�PD\�DSSO\�� OLTXLGLW\�FRQVWUDLQWV�ZKHQ�VHOOLQJ� IRUHLJQ� LQYHVWPHQWV�DQG� ULVN�RI�QRQ-VHWWOHPHQW� �RI� WUDGHV��PDFURHFRQRPLF�DQG�
SROLWLFDO�ULVNV�DVVRFLDWHG�ZLWK�WKH�FRXQWU\�LQ�ZKLFK�WKH�LQYHVWPHQW�LV�PDGH��ULVN�RI�ORVV�RQ�IRUHLJQ�H[FKDQJH�WUDQVDFWLRQV�DQG�LQYHVWPHQW�YDOXDWLRQ�GXH�WR�IOXFWXDWLQJ�H[FKDQJH�UDWHV��ULVN�RI�IRUHLJQ�WD[�EHLQJ�
DSSOLFDEOH��SRWHQWLDO�OLPLWDWLRQV�RQ�DYDLODELOLW\�RI�PDUNHW�LQIRUPDWLRQ�ZKLFK�FRXOG�DIIHFW�WKH�YDOXDWLRQ�DQG�OLTXLGLW\�RI�DQ�LQYHVWPHQW��$OO�RI�WKHVH�ULVNV�FRXOG�DIIHFW�WKH�YDOXDWLRQ�RI�DQ�LQYHVWPHQW�LQ�WKH�IXQG� 
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,3�0DQDJHPHQW�&RPSDQ\��5)��3W\�/LPLWHG 
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1HZODQGV��������32�%R[��������&ODUHPRQW������ 
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�)XQG�VL]H�LV�RI�WKH�$�&ODVV�ODXQFKHG�RQ������������DQG�WKH�%��&ODVV�ODXQFKHG�RQ������������FRPELQHG���3OHDVH�QRWH��7KH�7RWDO�([SHQVH�5DWLR��7(5��RI�WKH�YDOXH�RI�WKH�ILQDQFLDO�SURGXFW�ZDV�LQFXUUHG�DV�
H[SHQVHV�UHODWLQJ�WR�WKH�DGPLQLVWUDWLRQ�RI�WKH�ILQDQFLDO�SURGXFW��7KH�7UDQVDFWLRQ�&RVWV��7&��UHODWH�WR�WKH�EX\LQJ�DQG�VHOOLQJ�RI�DVVHWV�XQGHUO\LQJ�WKH�ILQDQFLDO�SURGXFW��7RWDO�,QYHVWPHQW�&KDUJH��7,&��LV�WKH�YDOXH�
RI�WKH�ILQDQFLDO�SURGXFW�LQFXUUHG�DV�FRVWV�UHODWLQJ�WR�WKH�LQYHVWPHQW�RI�WKH�ILQDQFLDO�SURGXFW��$�KLJKHU�7(5�GRHV�QRW�QHFHVVDULO\�LPSO\�D�SRRU�UHWXUQ��QRU�GRHV�D�ORZ�7(5�LPSO\�D�JRRG�UHWXUQ��7KH�FXUUHQW�7(5�
PD\�QRW�QHFHVVDULO\�EH�DQ�DFFXUDWH�LQGLFDWLRQ�RI�IXWXUH�7(5V��7UDQVDFWLRQ�FRVWV�DUH�D�QHFHVVDU\�FRVW�LQ�DGPLQLVWHULQJ�WKH�)LQDQFLDO�3URGXFW�DQG�LPSDFWV�)LQDQFLDO�3URGXFW�UHWXUQV��,W�VKRXOG�QRW�EH�FRQVLGHUHG�
LQ� LVRODWLRQ�DV�UHWXUQV�PD\�EH� LPSDFWHG�E\�PDQ\� IDFWRUV�RYHU� WLPH� LQFOXGLQJ�PDUNHW� UHWXUQV�� WKH� W\SH�RI� ILQDQFLDO�SURGXFW�� WKH� LQYHVWPHQW�GHFLVLRQV�RI� WKH� LQYHVWPHQW�PDQDJHU�DQG� WKH�7(5��7KH�($&�LV�D�
VWDQGDUG� LQGXVWU\�PHDVXUH�ZKLFK�KDV�EHHQ� LQWURGXFHG� WR�DOORZ�\RX� WR�FRPSDUH� WKH�FKDUJHV�\RX� LQFXU�DQG� WKHLU� LPSDFW�RQ� WKH� LQYHVWPHQW� UHWXUQV�RYHU�VSHFLILF�SHULRGV��3OHDVH�YLVLW�KWWS���ZZZ�LSPF�FR�]D�
HIIHFWLYH-DQQXDO-FRVW�WR�DFFHVV�WKH�($&�LOOXVWUDWRU��<RX�FDQ�UHTXHVW�DQ�($&�FDOFXODWLRQ�IURP�FOLHQWVHUYLFHV#LSPF�FR�]D�RU�FDOO�XV�RQ���� ���-�������7KH�DYHUDJH�UHWXUQ�RQ�DQ�LQYHVWPHQW�HDFK�\HDU�RYHU�D�
JLYHQ�WLPH�SHULRG��&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�DUH�JHQHUDOO\�PHGLXP�WR�ORQJ�WHUP�LQYHVWPHQWV��7KH�YDOXH�RI�SDUWLFLSDWRU\�LQWHUHVWV�RU�WKH�LQYHVWPHQW�PD\�JR�GRZQ�DV�ZHOO�DV�XS��3DVW�SHUIRUPDQFH�LV�QRW�
QHFHVVDULO\� D� JXLGH� WR� IXWXUH� SHUIRUPDQFH�� &ROOHFWLYH� LQYHVWPHQW� VFKHPHV� DUH� WUDGHG� DW� UXOLQJ� SULFHV� DQG� FDQ� HQJDJH� LQ� ERUURZLQJ� DQG� VFULS� OHQGLQJ�� $� VFKHGXOH� RI� IHHV� DQG� FKDUJHV� DQG� PD[LPXP�
FRPPLVVLRQV�LV�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�PDQDJHU��7KH�0DQDJHU�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHH�HLWKHU�ZLWK�UHVSHFW�WR�WKH�FDSLWDO�RU�WKH�UHWXUQ�RI�D�SRUWIROLR��7KH�)XQG�LV�LQYHVWHG�LQ�SRUWIROLRV�RI�RWKHU�
&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�WKDW�OHY\�WKHLU�RZQ�FKDUJHV��ZKLFK�FRXOG�UHVXOW�LQ�D�KLJKHU�IHH�VWUXFWXUH�IRU�WKH�)XQG�RI�)XQGV��7KH�0DQDJHU�UHWDLQV�IXOO�OHJDO�UHVSRQVLELOLW\�IRU�WKH�)XQG��UHJDUGOHVV�RI�&R-1DPLQJ�
DUUDQJHPHQWV��(DFK�SRUWIROLR�PD\�EH�FORVHG�IRU�QHZ�LQYHVWPHQWV��7UDQVDFWLRQ�FXW-RII�WLPH�LV�������GDLO\��9DOXDWLRQ�WLPH�LV���K���IRU�)XQG�RI�)XQGV��3ULFHV�DUH�SXEOLVKHG�DQG�FDOFXODWHG�GDLO\��WKH\�DUH�DYDLODEOH�
LQ�QHZVSDSHUV�FRXQWU\ZLGH��DV�ZHOO�DV�RQ�UHTXHVW�IURP�WKH�0DQDJHU��,3�0DQDJHPHQW�&RPSDQ\��5)��3W\�/WG�LV�WKH�DXWKRULVHG�0DQDJHU�RI�WKH�6FKHPH�–�FRQWDFW��������������RU�FOLHQWVHUYLFHV#LSPF�FR�]D��
6WDQGDUG�%DQN�LV�WKH�WUXVWHH���FXVWRGLDQ�–�FRQWDFW�FRPSOLDQFH-,3#VWDQGDUGEDQN�FR�]D��$GGLWLRQDO�LQIRUPDWLRQ�LQFOXGLQJ�DSSOLFDWLRQ�IRUPV��WKH�DQQXDO�UHSRUW�RI�WKH�0DQDJHU�DQG�GHWDLOHG�KROGLQJV�RI�WKH�SRUWIROLR�
DV�DW�WKH�ODVW�TXDUWHU�HQG�DUH�DYDLODEOH��IUHH�RI�FKDUJH��IURP�FOLHQWVHUYLFHV#LSPF�FR�]D��,3�0DQDJHPHQW�&RPSDQ\�LV�D�PHPEHU�RI�$6,6$��0LWRQ2SWLPDO�6RXWK�$IULFD��3W\��/LPLWHG�LV�WKH�)XQG�0DQDJHU�DQG�LV�
UHJXODWHG�E\� WKH�)LQDQFLDO�6HFWRU�&RQGXFW�$XWKRULW\��)63��������:H�DGYLVH� WKDW�\RX�FRQVXOW�D�4XDOLILHG� ,QGHSHQGHQW�)LQDQFLDO�$GYLVRU� WR�HQVXUH� WKDW� WKH�)XQG�LV�DSSURSULDWH�LQ� WHUPV�RI� WKH�LQYHVWRU¶V� ULVN�
WROHUDQFH� DQG� DSSHWLWH�� &ROOHFWLYH ,QYHVWPHQW 6FKHPHV� SULFHV� DUH� FDOFXODWH� RQ� D� QHW� DVVHW� YDOXH� EDVLV� DQG� DXGLWRU¶V� IHHV�� EDQN� FKDUJHV� DQG� WUXVWHH� IHHV� DUH� OHYLHG� DJDLQVW� WKH� SRUWIROLR�� *UDSKV�
DQG �SHUIRUPDQFH�ILJXUHV�DUH�VRXUFHG�IURP�,5(66�IRU�OXPS�VXP�LQYHVWPHQWV�LQFOXGLQJ�LQFRPH�GLVWULEXWLRQ��DW�1$9�WR�1$9�EDVLV�DQG�GR�QRW�WDNH�DQ\�LQLWLDO�IHHV�LQWR�DFFRXQW� �,QFRPH�LV�UHLQYHVWHG�RQ�WKH�H[-
GLYLGHQG�GDWH��3HUIRUPDQFH�VKRZQ�LV�IRU�WKH�SRUWIROLR��,QGLYLGXDO�LQYHVWRU�SHUIRUPDQFH�PD\�GLIIHU�GXH�WR�LQLWLDO�IHHV��DFWXDO�LQYHVWPHQW�GDWH��UH-LQYHVWPHQW�GDWH�DQG�ZLWKKROGLQJ�WD[HV��0LWRQ2SWLPDO�6RXWK�$IULFD�
�3W\��/LPLWHG�LV�DXWKRULVHG�WR�DFW�DV�D�)XQG�0DQDJHU�LQ�WHUPV�RI�)$,6��)XQG�RI�)XQGV�LQYHVW�LQ�SRUWIROLRV�RI�RWKHU�&ROOHFWLYH�,QYHVWPHQW�6FKHPHV�WKDW�OHY\�WKHLU�RZQ�FKDUJHV��ZKLFK�FRXOG�UHVXOW�LQ�D�KLJKHU�IHH�
VWUXFWXUH�IRU�WKH�IXQG�RI�IXQGV� 

0HPEHU�RI�WKH�$VVRFLDWLRQ�IRU�6DYLQJV�	�,QYHVWPHQW�6$ 

)XQG�0DQDJHPHQW�&RPSDQ\ 

0LWRQ2SWLPDO�6RXWK�$IULFD��3W\��/LPLWHG 
�QG�)ORRU��6XLWH������6RXWK�:LQJ��*UHDW�:HVWHUIRUG������0DLQ�5RDG�� 
5RQGHERVFK������� 
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H��PDLO#PLWRQRSWLPDO�FRP 
Z��ZZZ�PLWRQRSWLPDO�FRP 

7KH�ILQDO�TXDUWHU�FRQFOXGHG�D�FDOHQGDU�\HDU�LQ�ZKLFK�PRVW�LQYHVWRUV�LQ�IXQGV�ZLWK�ORQJHU-WHUP�LQYHVWPHQW�KRUL]RQV�VDZ�WKHLU�VDYLQJV�LQFUHDVH�E\�GRXEOH-GLJLW�QRPLQDO�UHWXUQV��
UHVXOWLQJ�LQ�DERYH-DYHUDJH�UHDO�UHWXUQV�� 

7KH�86�HTXLW\�PDUNHW�FRQWLQXHG�WR�DSSUHFLDWH�VWURQJO\��GHVSLWH�KLJKHU-WKDQ-DYHUDJH�YDOXDWLRQV��DGGLWLRQDO�GLVUXSWLRQV�FDXVHG�E\�WKH�HPHUJHQFH�RI�WKH�2PLFURQ�YDULDQW�DQG�WKH�
KLJKHVW�86�LQIODWLRQ�UDWH�LQ����\HDUV��(YHQ�ZLWK�WKH�GLVUXSWLYH�HIIHFWV�RI�WKH�SDQGHPLF�PDNLQJ�FRPSDULVRQV�VRPHZKDW�WULFN\��FRUSRUDWH�UHVXOWV�GXULQJ�WKH�TXDUWHU�LPSUHVVHG��DV�
UHSRUWHG�HDUQLQJV�IRU�FRQVWLWXHQWV�RI�WKH�06&,�$OO�&RXQWULHV�:RUOG�,QGH[�JUHZ�E\�PRUH�WKDQ�����YHUVXV�WKH�FRUUHVSRQGLQJ�SHULRG�LQ��������:LWK�FRQVHQVXV�DQDO\VWV¶�HVWLPDWHV�
SULFLQJ�WKH�,QGH[�RQ�D�PXOWLSOH�RI����WLPHV�IRUZDUG�HDUQLQJV�DW�WKH�\HDU-HQG��JOREDO�HTXLW\�YDOXDWLRQV�UHPDLQ�WRZDUGV�WKH�WRS�HQG�RI�WKH�UDQJH�WKDW�KDV�SUHYDLOHG�RYHU�WKH�SDVW�
WKLUW\�\HDUV��� 

:KLOH�QRW�HYHQ�WKH�PRVW�HQWKXVLDVWLF�RI�EXOOV�FRXOG�FRQYLQFH�XV�WKDW�WKH�PDUNHW�LV�FKHDS��LPSOLHG�SULFH��HDUQLQJV�WR�JURZWK��3(*��UDWLR�RI�OHVV�WKDQ�RQH�GRHV�JR�D�ORQJ�ZD\�WR�
MXVWLI\LQJ�WKH�YLHZ�WKDW��E\�WKH�VDPH�WRNHQ��LW�LV�E\�QR�PHDQV�XQDWWUDFWLYH���,PSRUWDQWO\��DZD\�IURP�WKH�KLJKHVW�UDWHG�86�PDUNHW��ZKLFK�GRPLQDWHV�DQG�VNHZV�WKH�,QGH[¶V�PHWULFV�E\�
YLUWXH�RI�LWV������ZHLJKWLQJ��YDOXDWLRQV�DUH�IDU�OHVV�GHPDQGLQJ��DOEHLW�ZLWK�FRPPHQVXUDWHO\�ORZHU�JURZWK�HVWLPDWHV�LQ�VRPH�FDVHV�� 

'HVSLWH�WKH�JHQHURXV�HDUQLQJV�JURZWK�UHVXOWV��ZH�FDXWLRQ�LQYHVWRUV�WR�PRGHUDWH�WKHLU�UHWXUQ�H[SHFWDWLRQV�IRU�������7KHUH�LV�D�ULVN�WKDW�HTXLWLHV�PD\�KDYH�D�ZRUVH�UHODWLYH�\HDU�
DKHDG�JLYHQ�WKH�HOHYDWHG�OHYHOV�RI�H[XEHUDQFH�HYLGHQW�LQ�PDUNHW�SULFHV��+LJKHU�LQIODWLRQ�PDNHV�LW�PRUH�OLNHO\�WKDW�FHQWUDO�EDQNV�ZLOO�FRQWLQXH�WR�UDLVH�LQWHUHVW�UDWHV�DQG�WLJKWHQ�
PRQHWDU\�FRQGLWLRQV�� 

:KLOH�86�HTXLWLHV�SHUIRUPHG�ZHOO�LQ�������OLIWLQJ�WKH�JOREDO�LQGLFHV�XSZDUGV��HPHUJLQJ�PDUNHW�HTXLWLHV�GLVDSSRLQWHG��7KH�PRVW�VLJQLILFDQW�GHWUDFWRU�IURP�SHUIRUPDQFH�LQ�WKLV�DVVHW�
FODVV�ZDV�WKH�VRXULQJ�RI�LQYHVWRU�VHQWLPHQW�WRZDUGV�&KLQD�LQ�UHVSRQVH�WR�PXOWLSOH�UHJXODWRU\�LQWHUYHQWLRQV�DLPHG�DW�UHEDODQFLQJ�WKH�HFRQRP\�LQ�IDYRXU�RI�WKH�EURDGHU�VRFLHW\��
FRXSOHG�ZLWK�WKH�LPSDFW�RI�LQFUHDVLQJ�WHQVLRQ�EHWZHHQ�WKH�ZRUOG¶V�WZR�PDMRU�SRZHUV��7KH�VLOYHU�OLQLQJ�RI�WKH�UHFHQW�XQGHUSHUIRUPDQFH�RI�RIIVKRUH-OLVWHG�&KLQHVH�FRPSDQLHV�LV�WKDW�
WKH�SURVSHFWV�RI�VXSHULRU�IXWXUH�UHWXUQV�IURP�KLJK-TXDOLW\�EXVLQHVVHV�ZLWK�DWWUDFWLYH�JURZWK�SURVSHFWV�DQG�XQGHPDQGLQJ�YDOXDWLRQV�KDYH�LQFUHDVHG�� 

'RPHVWLFDOO\��WKH�HFRQRP\�VORZHG�LQ�UHFHQW�PRQWKV�DV�WKH�SRVW-ORFNGRZQ�SHQW-XS�GHPDQG�ZRUNHG�LWV�ZD\�WKURXJK�WKH�V\VWHP�DQG�DV�HPSOR\PHQW�OHYHOV�FRQWLQXHG�WR�ODJ�WKH�
HFRQRPLF�UHFRYHU\� 

6$�HTXLWLHV�DQG�SURSHUW\�RXWFODVVHG�WKHLU�HPHUJLQJ�PDUNHW�SHHUV�E\�HQGLQJ�WKH�\HDU�XS�����DQG�����UHVSHFWLYHO\��7KH�=$5�KDV�GHSUHFLDWHG�E\������DJDLQVW�WKH�86��LQ�������
PDNLQJ�LW�WKH�ZRUVW�SHUIRUPLQJ�%5,&6�FXUUHQF\�IRU�WKH�\HDU��7KLV�ZDV�ODUJHO\�GULYHQ�E\�IRUHLJQ�VHOOLQJ�RI�6$�DVVHWV��DGGLQJ�WR�WKH�SUHVVXUH�RQ�LQIODWLRQ�ZLWK�WKH�ULVLQJ�FRVW�RI�
LPSRUWHG�JRRGV� 

6$�JRYHUQPHQW�ERQGV�ZHUH�WKH�WRS-SHUIRUPLQJ�VRYHUHLJQ�GHEW�PDUNHW�LQ�WKH�ZRUOG�ODVW�\HDU�DQG�FRQWLQXH�WR�RIIHU�DWWUDFWLYH�\LHOGV��HVSHFLDOO\�DW�WKH�ORQJ�HQG�RI�WKH�\LHOG�FXUYH��
:KLOH�SROLF\�LQWHUHVW�UDWHV�DUH�OLNHO\�WR�LQFUHDVH�WKLV�\HDU��VKRUW-WHUP�LQWHUHVW�UDWHV�UHPDLQ�ORZ��DQG�ZH�FRQWLQXH�WR�FDXWLRQ�WKDW�LQYHVWRUV�LQ�LQFRPH�IXQGV�VKRXOG�H[SHFW�PRUH�
PXWHG�UHWXUQV�JRLQJ�IRUZDUG��*OREDO�ERQGV�GHFOLQHG�LQ�86�GROODU�WHUPV�LQ������DQG�WKH�DVVHW�FODVV�UHPDLQV�XQDWWUDFWLYH�LQ�RXU�YLHZ� 

2XU�SRUWIROLRV�UHPDLQ�ZHOO�H[SRVHG�WR�ULVN�DVVHWV�LQ�6$�DQG�RIIVKRUH�PDUNHWV�DQG�RXU�DEVROXWH�UHWXUQ�PLQGVHW�ZLOO�HQVXUH�WKDW�ZH�KDYH�VXIILFLHQW�µLQVXUDQFH¶�LQ�SODFH�WR�PDQDJH�
YRODWLOLW\�LQ�SRUWIROLRV� 

 

$FWLRQV�WKH�SDVW�TXDUWHU 

'XULQJ�WKH�TXDUWHU�ZH�UHPRYHG�WKH�VPDOO�,3�3UXGHQWLDO�(TXLW\�H[SRVXUH�LQ�WKH�IXQG�DQG�UHSODFHG�WKLV����H[SRVXUH�E\�DGGLQJ�WR�WKH�6$�3URSHUW\�,QGH[�)XQG�DQG�WKH�,3�)RUHLJQ�
)OH[LEOH�)HHGHU�)XQG�WR�LQFUHDVH�6$�3URSHUW\�DQG�,QWHUQDWLRQDO�DVVHW�H[SRVXUH�LQ�WKH�IXQG� 

:LWK�PXOWL-DVVHW�SRUWIROLRV�WKH�LQYHVWPHQW�PDQDJHU��0LWRQ2SWLPDO�6RXWK�$IULFD��3W\��/WG�HPSOR\V�DQ�LQYHVWPHQW�VWUDWHJ\�ZKHUH�VSHFLILF�
FROOHFWLYH�LQYHVWPHQW�VFKHPHV�DFURVV�D�UDQJH�RI�DVVHW�FODVVHV�DUH�VHOHFWHG�DQG�JURXSHG�WRJHWKHU��7KLV�HQDEOH�WKH�PDQDJHPHQW�RI�WKH�
XQLWV�LQ�WKRVH�SRUWIROLRV�LQ�D�FRVW�DQG�WD[�HIILFLHQW�PDQQHU��7KH�LQYHVWPHQW�PDQDJHU�UH-LQYHVWV������RI�DOO� UHEDWHV�UHFHLYHG� IURP�WKH�
XQGHUO\LQJ�PDQDJHUV��1R�RWKHU�)63�UHFHLYHV�D�GLVWULEXWLRQ�IHH�IURP�WKH�LQYHVWPHQW�PDQDJHU��,I�DQRWKHU�LQWHUPHGLDU\�)63�LV�XVHG��LW�LV�
WKHLU�UHVSRQVLELOLW\�WR�GLVFORVH�DQ\�DGGLWLRQDO�IHHV�WR�\RX�DV�WKH�LQYHVWRU��7KH�IROORZLQJ�IHHV�DUH�SDLG�RXW�RI�WKH�SRUWIROLR¶V�VHUYLFH�FKDUJH�
DQG� UDQJH� DV� IROORZV� �H[FO� 9$7��� ,3�0DQDJHPHQW� &RPSDQ\� �5)�� �3W\�� /WG�� 8S� WR� ������ S�D���0LWRQ2SWLPDO� 6RXWK� $IULFD�� EHWZHHQ�
������DQG��������/LVS�)HH���������7RWDO�6HUYLFH�)HH��������S�D��([FOXGLQJ�9$7� 
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