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5IF� BCJMJUZ� UP� SBQJEMZ� TDSFFO� DSZTUBMT� JT� BO� FTTFOUJBM

SFRVJSFNFOU� GPS� FGGJDJFOU� VTF� PG� TZODISPUSPO� CFBNMJOFT
XIFO� MPPLJOH� GPS�QPUFOUJBMMZ�CPVOE� MJHBOET��%*.1-&� JT
BO� BVUPNBUFE� QJQFMJOF� UP�NBLF� UIF� QSPDFTT� PG� TDSFFOJOH
DSZTUBMT� GPS� CPVOE� MJHBOET� RVJDL� BOE� FGGJDJFOU�� *U� HPFT
GSPN�B�NFSHFE�.5;�GJMF�BOE�UIF�LOPXO�BQP�TUSVDUVSF�UP�B
SFGJOFE�EFOTJUZ�NBQ�BVUPNBUJDBMMZ�BOE�JO�B�TIPSU�TQBDF�PG
UJNF��5IF�PVUQVU�QSFTFOUT�UIF�VTFS�XJUI�B�TFU�PG�JNBHFT�PG
UIF� JOUFSFTUJOH� QJFDFT� PG� EFOTJUZ� JO� UIF� EJGGFSFODF� NBQ
VOBDDPVOUFE�GPS�CZ� UIF�BQP�TUSVDUVSF��5IJT�BMMPXT�B�VTFS
UP�RVJDLMZ�EFDJEF�JG�UIF�DSZTUBM�IBT�B�CPVOE�MJHBOE�QSFTFOU
PS� OPU�� 8IFO� QSPDFTTJOH� CBUDIFT� PG� DSZTUBMT� TVDI
GFFECBDL�BMMPXT�UIF�VTFS�UP�CFUUFS�EFDJEF�XIBU�UP�NFBTVSF
OFYU�XIJDI�MFBET�UP�B�NPSF�FGGJDJFOU�VTF�PG�UIF�CFBN�UJNF�
3FDFOU�EFWFMPQNFOUT�IBWF�FOIBODFE�UIF�QJQFMJOF�UP�DPWFS
NPSF� DPNQMFY� DBTFT� JODMVEJOH� DIBOHFT� JO� UIF� TQBDF
HSPVQ� BOE� TPNF� DIBOHFT� JO� DPOGPSNBUJPO�� 8IJMF� UIF
TPGUXBSF� JT� EFWFMPQFE� QSJNBSJMZ� GPS� VTF� BU� TZODISPUSPO
CFBNMJOFT� EVSJOH� EBUB� BDRVJTJUJPO� JU� JT� JODMVEFE� JO� UIF
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9�SBZ�TPVSDF� JU� JT�PGUFO�OPU�QPTTJCMF� UP�DPMMFDU�DPNQMFUF
EBUBTFU� BOE� FWFO� JG� DPNQMFUF� EBUB� TFU� JT� DPMMFDUFE� GSPN
TJOHMF� DSZTUBM� JU� TVGGFST� GSPN� SBEJBUJPO� EBNBHF� 	3%

XIJDI� JT� EFUSJNFOUBM� GPS� BOPNBMPVT� QIBTJOH�� 5IF
BEWBOUBHF� PG� DPNCJOBUJPO� PG� EBUB� TFUT� IBT� CFFO� XFMM
EFNPOTUSBUFE�BOE� UIF�DPNCJOFE�EBUBTFUT�IBWF�CFFO�VTFE
GSPN� TJOHMF� PS� NVMUJQMF� DSZTUBMT� JO� PSEFS� UP� JNQSPWF
NVMUJQMJDJUZ� BOE� BOPNBMPVT� TJHOBM� 	"4
�� 5IF� QSPDFEVSF
SFRVJSFT� UJNF�DPOTVNJOH� UBTL� UP� KVEHF� 3%� BOE
JTPNPSQIJTN� GPS� TFMFDUJPO� PG� VTFGVM� EBUB� TFUT� GPS
DPNCJOBUJPO��```````````
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HSBQIJDBM� QMPUT� GSPN� 3%� BOE� "4� BMPOH� XJUI� JOQVU
QBSBNFUFST�OFDFTTBSZ� UP� JOWPLF�"3�GPS�4"%�QIBTJOH��"
HSBQIJDBM� JOUFSGBDF� JT� HFOFSBUFE� PO� UIF� GMZ� GPS� UIF
CFBNMJOF�VTFST��6TFS�DBO�JOWPLF�"3�KPC�GPS�DPNCJOBUJPO
PG� EBUBTFUT� PO� UIF� MPDBM� DPNQVUFS� SFTVMUJOH� JOEJWJEVBM
EBUBTFU�BSF�UIFO�VQMPBEFE�BMPOH�XJUI�UIF�JOQVU�QBSBNFUFST
BU�UIF�SFNPUF�"3�TFSWFS�GPS�4"%�QIBTJOH�BOE�MJOL�UP�UIF
QSPHSFTT�PG� FBDI�"3� KPC� JT�QSPWJEFE��5IJT� BQQSPBDI�IBT
CFFO�FYUFOEFE�GPS�."%�BOE�4*3"4�QIBTJOH��```````````
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BVUPNBUFE� UIBU� KVTU� SFRVJSFT� EJSFDUPSZ� QBUI� GPS� UIF
QSPDFTTFE� JOUFOTJUZ� EBUB�� 4FMFDUJPO� PG� UIF� EBUB� JT
QFSGPSNFE�CBTFE�PO� JUT�VOJU�DFMM�BOE�TQBDF�HSPVQ�GVSUIFS
GPMMPXFE� CZ� BOBMZTJT� PG� FBDI� EBUBTFU� CBTFE� PO� 3%� BOE
"4��*G�UIF�"4�PG�JOEJWJEVBM�EBUBTFU�JT�BCPWF�UIF�UISFTIPME
UIFO�UIF�EBUBTFU�JT�QVTIFE�GPS�QPTU�EBUB�BOBMZTJT�BU�UIF�"3
TFSWFS�PUIFSXJTF�UIF�EBUBTFU�JT�TFMFDUFE�GPS�DMVTUFSJOH�BOE
TDBMJOH�QVSQPTF��4JNJMBSMZ�FBDI�DMVTUFSFE�BOE�TDBMFE�EBUB
JT� BOBMZ[FE� BOE� QVTIFE� GVSUIFS� UP� "3� TFSWFS�� *O� TVDI
BVUPNBUJD�NPEF�JO�BCTFODF�PG�TFRVFODF�JOGPSNBUJPO�"3
FTUJNBUFT� JOQVU� QBSBNFUFST� PO� UIF� GMZ�� $PNQMFUF� EBUB
BOBMZTJT� JT� EPDVNFOUFE� PO� UIF� GMZ� BT� 1159� GJMF� GPS
SFBEZNBEF�VTF�GPS�QSFTFOUBUJPO��```````````
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