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QSPKFDUT�XFSF�QFSGPSNFE�JO�NBOZ�EJGGFSFOU�BSFBT�XIFSFBT�UIF�.FHBUFD�EBUB�JT
POMZ�PCUBJOFE�GSPN�QSPKFDUT�QFSGPSNFE�JO�UIF�TPGUXBSF�EFWFMPQNFOU�DPNQBOZ
.FHBUFD��5IF�BQQMJDBUJPO�UZQFT�PG�*4#4(�BSF�NBJOMZ�NBOBHFNFOU�JOGPSNBUJPO
TZTUFNT�PGGJDF�JOGPSNBUJPO�TZTUFNT�PS�USBOTBDUJPO���QSPEVDUJPO�TZTUFNT��6O�
GPSUVOBUFMZ�UIFSF�JT�OFJUIFS�BOZ�EBUB�BCPVU�UIF�FYQFSJFODF�PG�UIF�TPGUXBSF�EF�
WFMPQFST�OPS�BOZ�NFUSJD�UIBU�JEFOUJGJFT�UIF�DPNQBOZ�PS�HJWFT�JOGPSNBUJPO�BCPVU
UIF�PSHBOJ[BUJPO�UZQF�PG�UIF�DPNQBOZ�JO�UIF�SFQPTJUPSZ��5IFSFGPSF�SFTFBSDI�BT
EPOF�CZ�#SJBOE�FU�BM��<�>�XIJDI�DPNQBSFE�FTUJNBUJPOT�GPS�NVMUJ�PSHBOJ[BUJPO
BOE�PSHBOJ[BUJPO�TQFDJGJD�EBUB�POMZ�VTJOH�EBUB�GSPN�XJUIJO�UIF�SFQPTJUPSZ�DBO�
OPU�CF�SFQFBUFE�XJUI�UIF�*4#4(�EBUB�POMZ�

5IF�NFUSJDT�JO�UIF�*4#4(�EBUB�TFU�VTFE�BSF�TIPXO�JO�5BCMF����/POF�PG�UIF�EJT�
USJCVUJPOT�BSF�OPSNBM��5IF�SBOHF�GPS�'VODUJPO�1PJOUT�BOE�8PSL�&GGPSU�JO�*4#4(
JT�MBSHF�DPNQBSFE�UP�UIF�.FHBUFD�EBUB��.FHBUFD�QSPKFDUT�SFRVJSFE������IPVST
PG�&GGPSU�PO�BWFSBHF��5FBN�4J[F�BMTP�TIPXT�B�MBSHF�EJGGFSFODF�DPNQBSFE�XJUI�B
SBOHF�PG���UP����QFPQMF�GPS�.FHBUFD�QSPKFDUT��#SPPLT�<�>�TBZT�UIBU�B�IJHI
OVNCFS�PG�UFBN�NFNCFST�VTVBMMZ�EP�OPU�JNQSPWF�UIF�QSPEVDUJWJUZ�CFDBVTF�PG
UJNF�VTFE�GPS�UIF�HSPVQ�DPNNVOJDBUJPO�BOE�PSHBOJ[BUJPO��5IF�SFMBUJPOTIJQ�CF�
UXFFO�5FBN�4J[F�BOE�1%3�PS�&GGPSU�JT�OPU�MJOFBS��5IF�PUIFS�EPDVNFOUFE�NFU�
SJDT�IBWF�OP�DPVOUFSQBSUT�JO�UIF�.FHBUFD�EBUB�TFU�CVU�BMTP�TIPX�B�CSPBE�TQFD�
USVN�

.FHBUFD *4#4(

.FUSJD 4DBMF 7BMVFT�3BOHF 4DBMF 7BMVFT��3BOHF

5PUBM�FGGPSU�JO�IPVST SBUJP ����UP������ SBUJP ���UP������

6OBEKVTUFE�GVODUJPO�QPJOUT SBUJP ���UP����� SBUJP ���UP�����

.BYJNVN�UFBN�TJ[F SBUJP ��UP��� SBUJP ��UP���

$MJFOU�TFSWFS OPNJOBM ZFT�OP OPNJOBM ZFT�OP

-BOHVBHF�UZQF OPNJOBM �(-��(- OPNJOBM "Q(��(-��(-��(-

%FWFMPQNFOU�QMBUGPSN PSEJOBM 1$�NJESBOHF PSEJOBM 1$�NJESBOHF�NBJOGSBNF

5BCMF���� 1SPKFDU�.FUSJDT�VTFE�GPS�UIF�"OBMZTJT�	GSPN�.FHBUFD�BOE�*4#4(�EBUB�TFU


5IF�QSPKFDU�EFMJWFSZ�SBUF�	1%3
�BT�B�NFBTVSF�PG�QSPEVDUJWJUZ�JT�EFGJOFE�BT�IPVST
QFS�GVODUJPO�QPJOU��"�IJHI�OVNCFS�JOEJDBUFT�NPSF�IPVST�QFS�GVODUJPO�QPJOU
XFSF�OFFEFE�BOE�UIFSFGPSF�TIPXT�UIBU�UIF�QSPEVDUJWJUZ�JT�MPX�BOE�WJDF�WFSTB
JO�B�TNBMM�OVNCFS��5BCMF���DPNQBSFT�UIF�1%3�PG�UIF�UXP�EBUB�TFUT�

.FHBUFD *4#4(

1%3 NJO NBY NFBO NJO NBY NFBO

���� ����� ���� ���� ����� ����

5BCMF���� $PNQBSJTPO�PG�UIF�EBUB�TFUT�CZ�UIFJS�QSPEVDUJWJUZ
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��� .PEFM�#VJMEJOH�BOE�"QQMJDBUJPO

*O�PSEFS�UP�EFUFSNJOF�UIF�BDDVSBDZ�PG�FTUJNBUFT�CBTFE�PO�DPNQBOZ�TQFDJGJD
EBUB�XF�GPMMPXFE�UIF�MFBWF�POF�PVU�BQQSPBDI�	���GPME�DSPTT�WBMJEBUJPO
��'PS
FBDI�PG�UIF����QSPKFDUT�PG�UIF�.FHBUFD�EBUB�TFU�XF�VTFE�UIF�SFNBJOJOH���
QSPKFDUT�BT�B�CBTJT�GPS�NPEFM�CVJMEJOH��5IF�PWFSBMM�BDDVSBDZ�XBT�BHHSFHBUFE
BDSPTT�UIF����QSPKFDUT��$BMDVMBUJOH�UIF�BDDVSBDZ�JO�UIJT�NBOOFS�FNVMBUFT�UIF
TJUVBUJPO�XIFO�B�DPNQBOZ�EFSJWFT�B�DPTU�FTUJNBUJPO�NPEFM�VTJOH�JUT�PXO�EBUB�
*O�PSEFS�UP�EFUFSNJOF�UIF�BDDVSBDZ�PG�FTUJNBUFT�CBTFE�PO�NVMUJ�PSHBOJ[BUJPOBM
EBUB�XF�VTFE�UIF�����*4#4(�QSPKFDUT�BT�B�CBTJT�GPS�QSFEJDUJOH�UIF����.FHBUFD
QSPKFDUT��5IVT�UIF�DPTU�PG�FBDI�UBSHFU�QSPKFDU�XBT�BMTP�FTUJNBUFE�VTJOH�UIF
*4#4(�EBUB��5IJT�FNVMBUFT�UIF�TJUVBUJPO�XIFO�B�DPNQBOZ�VTFT�FYUFSOBM�EBUB�UP
CVJME�QSFEJDUJPO�NPEFMT�GPS�JUT�PXO�JOUFSOBM�QSPKFDUT�

'JHVSF���EFQJDUT�UIF�NBJO�TUFQT�

'JHVSF���� .PEFM�#VJMEJOH�BOE�"QQMJDBUJPO

��� &TUJNBUJPO�5FDIOJRVFT�6TFE

0SEJOBSZ�MFBTU�TRVBSFT�SFHSFTTJPO

8F�BQQMJFE�NVMUJWBSJBUF�PSEJOBSZ�MFBTU�TRVBSFT�SFHSFTTJPO�BOBMZTJT�<�>�GJUUJOH�UIF
EBUB�UP�B�TQFDJGJFE�FYQPOFOUJBM�GVODUJPOBM�GPSN��5IF�EBUB�PG�UIF�DPOTJEFSFE
WBSJBCMFT�IBT�CFFO�MO�USBOTGPSNFE�CFDBVTF�UIF�*4#4(�BOE�.FHBUFD�EBUB�BSF
OPU�OPSNBMMZ�EJTUSJCVUFE��.PSFPWFS�IFUFSPTDFEBTUJDJUZ�XBT�QSFWBMFOU�XIFO�VT�
JOH�MJOFBS�NPEFM�TQFDJGJDBUJPOT��8F�VTFE�UIF�SBUJP�TDBMFE�WBSJBCMFT�GSPN�5BCMF��
UP�GPSN�PVS�SFHSFTTJPO�FRVBUJPOT�

"OBMPHJDBM�BOE�"MHPSJUINJD�$PTU�&TUJNBUPS�	"$&


"OBMPHZ�CBTFE�FTUJNBUJPO�JOWPMWFT�UIF�DPNQBSJTPO�PG�B�OFX�	UBSHFU
�QSPKFDU
XJUI�DPNQMFUFE�	TPVSDF
�QSPKFDUT��5IF�NPTU�TJNJMBS�QSPKFDUT�BSF�TFMFDUFE�GSPN�B
EBUBCBTF�BT�B�CBTJT�UP�CVJME�BO�FTUJNBUF��.BKPS�JTTVFT�BSF�UP�TFMFDU�BO�BQQSP�
QSJBUF�TJNJMBSJUZ�GVODUJPO�UP�TFMFDU�SFMFWBOU�QSPKFDU�BUUSJCVUFT�	JO�PVS�DBTF�DPTU�
ESJWFST
�BOE�UP�EFDJEF�VQPO�UIF�OVNCFS�PG�TJNJMBS�QSPKFDUT�UP�DPOTJEFS�GPS�FT�
UJNBUJPO�	BOBMPHVFT
�
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"�QSPUPUZQF�PG�UIF�"OBMPHJDBM�BOE�"MHPSJUINJD�$PTU�&TUJNBUPS�	"$&
�IBT�CFFO
EFWFMPQFE�BT�B�NFBOT�UP�FYQMPSF�UIF�CFOFGJUT�PG�"OBMPHZ�CBTFE�FTUJNBUJPO�
"$&�FTUJNBUFT�FGGPSU�GPS�B�UBSHFU�QSPKFDU�CZ�TFBSDIJOH�UISPVHI�B�EBUBCBTF�PG
NFUSJDT�GPS�DPNQMFUFE�QSPKFDUT�BOE�TFMFDUJOH�UIF�DPNQMFUFE�QSPKFDU�UIBU�JU
KVEHFT�NPTU�TJNJMBS�UP�UIF�UBSHFU�QSPKFDU�<��>��5IF�UPPM�VTFT�B�DFSUBJO�SBOLJOH
BMHPSJUIN�XIFO�TFBSDIJOH�GPS�TJNJMBS�QSPKFDUT��0OF�QBSU�PG�UIF�SBOLJOH�BMHP�
SJUIN�JT�UIF�DBMDVMBUJPO�PG�UIF�EJGGFSFODF�CFUXFFO�UIF�UBSHFU�QSPKFDU�BOE�FBDI
TPVSDF�QSPKFDU�GPS�FBDI�NFUSJD�BOE�FBDI�TPVSDF�QSPKFDU��"DDPSEJOH�UP�UIJT�EJG�
GFSFODF�UIF�DPNQMFUFE�QSPKFDUT�HFU�SBOLFE��5IJT�JT�EPOF�GPS�BMM�JODMVEFE�WBSJ�
BCMFT�BOE�UIF�PWFSBMM�SBOLJOH�EFUFSNJOFT�UIF�NPTU�TJNJMBS�QSPKFDU	T
��5IF�FGGPSU
JT�QSFEJDUFE�CZ�UIF�NPTU�TJNJMBS�QSPKFDU	T
��"EEJUJPOBMMZ�BO�BEKVTUNFOU�DBO�CF
BQQMJFE�JO�PSEFS�UP�BEESFTT�UIF�EJGGFSFODFT�JO�TJ[F�CFUXFFO�UBSHFU�BOE�TPVSDF
QSPKFDU��5IF�"EKVTUNFOU�JT�EFGJOFE�BT�

5"3(&5

"/"-0(6&

"/"-0(6&

5"3(&5
'1

'1
&GGPSU

&GGPSU ×=

8F�BQQMJFE�GPVS�BMUFSOBUJWF�WFSTJPOT�PG�"$&��	�
�6TJOH�UIF�NPTU�TJNJMBS�BOB�
MPHVF�GPS�FGGPSU�QSFEJDUJPO�XJUIPVU�BOZ�TJ[F�BEKVTUNFOU�	�
�VTJOH�UIF�BWFSBHF
PG�UIF�UXP�NPTU�TJNJMBS�BOBMPHVFT�GPS�FGGPSU�QSFEJDUJPO�XJUIPVU�BOZ�TJ[F�BE�
KVTUNFOU�	�
�VTJOH�UIF�NPTU�TJNJMBS�BOBMPHVF�GPS�FGGPSU�QSFEJDUJPO�XJUI�TJ[F
BEKVTUNFOU�BOE�	�
�VTJOH�UIF�UXP�NPTU�TJNJMBS�BOBMPHVFT�GPS�FGGPSU�QSFEJDUJPO
XJUI�TJ[F�BEKVTUNFOU��5IF�BCCSFWJBUJPOT�XF�VTF�JO�UIF�GPMMPXJOH�BSF�m"$&���OP
4"n�m"$&���OP�4"n�m"$&���XJUI�4"n�BOE�m"$&���XJUI�4"n�SFTQFDUJWFMZ�

��� &WBMVBUJPO�$SJUFSJB

5IF�FWBMVBUJPO�PG�UIF�DPTU�FTUJNBUJPO�NPEFMT�XBT�EPOF�CZ�VTJOH�UIF�GPMMPXJOH
DPNNPO�DSJUFSJB�<�>��"CTPMVUF�SFMBUJWF�FSSPS�BT�B�QFSDFOUBHF�PG�UIF�BDUVBM�FGGPSU
GPS�B�QSPKFDU�JT�EFGJOFE�CZ�

5"3(&5

&45*."5&%
5"3(&5

&GGPSU
&GGPSU&GGPSU

"3&
−=

5IF�"3&�JT�DBMDVMBUFE�GPS�FBDI�PCTFSWBUJPO��&JUIFS�UIF�NFBO�"3&�PS�UIF�NFEJBO
"3&�DBO�BDIJFWF�UIF�BHHSFHBUJPO�PG�NVMUJQMF�PCTFSWBUJPOT��5IF�NFEJBO�.3&�JT
MFTT�TFOTJUJWF�UP�FYUSFNF�WBMVFT��*O�BEEJUJPO�XF�VTFE�UIF�QSFEJDUJPO�MFWFM�1SFE�
5IJT�NFBTVSF�JT�PGUFO�VTFE�JO�UIF�MJUFSBUVSF�BOE�JT�B�QSPQPSUJPO�PG�B�HJWFO�MFWFM
PG�BDDVSBDZ�

/
L


M	1SFE =
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8IFSF�/�JT�UIF�UPUBM�OVNCFS�PG�PCTFSWBUJPOT�BOE�L�UIF�OVNCFS�PG�PCTFSWB�
UJPOT�XJUI�BO�"3&�MFTT�UIBO�PS�FRVBM�UP�M��"�DPNNPO�WBMVF�GPS�M�JT������XIJDI
JT�VTFE�GPS�UIJT�TUVEZ�BT�XFMM�
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� "OBMZTJT�BOE�3FTVMUT

��� 3FTVMUT�CBTFE�PO�.FHBUFD�%BUB

'PMMPXJOH�PVS�DSPTT�WBMJEBUJPO�BQQSPBDI�XF�CVJMU����EJGGFSFOU�0-4�NPEFMT�
"QQMZJOH�"$&�BOBMPHVFT�XFSF�JEFOUJGJFE�VTJOH����SFNBJOJOH�QSPKFDUT�BT�TPVSDF
QSPKFDUT�GPS�FTUJNBUJOH�FBDI�UBSHFU�QSPKFDU��5IJT�QSPDFEVSF�XBT�BQQMJFE�GPS
FBDI�.FHBUFD�QSPKFDU��5BCMF���QSFTFOUT�UIF�BHHSFHBUFT�SFTVMUT�PCUBJOFE�XIFO
BQQMZJOH�0-4�SFHSFTTJPO�BOE�"$&��5IF�GJSTU�DPMVNO�HJWFT�UIF�FTUJNBUJPO
NFUIPE��'PS�FBDI�UFDIOJRVF�XF�QSPWJEF�UIF�NFBO�"3&�UIF�NFEJBO�"3&�BT
XFMM�BT�UIF�1SFE	����
�WBMVFT�

&TUJNBUJPO�.FUIPE .FBO�"3& .FEJBO�"3& 1SFE	����


0-4 ���� ���� ����

"$&���OP�4" ���� ���� ����

"$&���OP�4" ���� ���� ����

"$&���XJUI�4" ���� ���� ����

"$&���XJUI�4" ���� ���� ����

5BCMF���� &TUJNBUFT�CBTFE�PO�.FHBUFD�QSPKFDUT�BQQMJFE�UP�.FHBUFD�UBSHFU�QSPKFDUT

-PPLJOH�BU�UIF�NFBO�"3&�WBMVFT�OP�MBSHF�BDDVSBDZ�EJGGFSFODFT�FYJTU�BNPOH�UIF
UFDIOJRVFT��5IF�MBSHFTU�EJGGFSFODF�PCTFSWFE�JT������	"$&���OP�4"�WT��"$&��
XJUI�4"
��5IJT�JT�DPOGJSNFE�XIFO�MPPLJOH�BU�UIF�NFEJBO�"3&�WBMVFT���5IF�MBSH�
FTU�EJGGFSFODF�IFSF�JT������	"$&���OP�4"�WT��"$&���XJUI�4"
��*O�HFOFSBM�0-4
SFHSFTTJPO�BOE�"$&�FTUJNBUFT�VTJOH�MJOFBS�TJ[F�BEKVTUNFOU�QFSGPSN�TMJHIUMZ
NPSF�BDDVSBUF�UIBO�"$&�FTUJNBUFT�XJUIPVU�TJ[F�BEKVTUNFOU�

��� 3FTVMUT�CBTFE�PO�*4#4(�%BUB

5IF�GPMMPXJOH�0-4�SFHSFTTJPO�NPEFM�XBT�EFSJWFE�CBTFE�PO�����*4#4(�QSPKFDUT
UP�QSFEJDU�UIF����.FHBUFD�QSPKFDUT�

MO�	FGGPSU
�����������������MO�	NBY�UFBN�TJ[F
���������MO�	GQ


5BCMF���TVNNBSJ[FT�UIF�BDDVSBDZ�SFTVMUT�PCUBJOFE�GSPN�0-4�SFHSFTTJPO�BOE
"$&��"QQMZJOH�"$&�BOBMPHVFT�XFSF�JEFOUJGJFE�VTJOH�����QSPKFDUT�BT�TPVSDF
QSPKFDUT�GPS�FTUJNBUJOH�FBDI�UBSHFU�QSPKFDU�GSPN�.FHBUFD�



"OBMZTJT�BOE�3FTVMUT

$PQZSJHIU���'SBVOIPGFS�*&4&����� �

&TUJNBUJPO�.FUIPE .FBO�"3& .FEJBO�"3& 1SFE	����


0-4 ���� ���� ����

"$&���OP�4" ���� ���� ����

"$&���OP�4" ���� ���� ����

"$&���XJUI�4" ���� ���� ����

"$&���XJUI�4" ���� ���� ����

5BCMF���� &TUJNBUFT�CBTFE�PO�����*4#4(�QSPKFDUT�BQQMJFE�UP�.FHBUFD�UBSHFU�QSPKFDUT

5IF�NFBO�BOE�NFEJBO�"3&�JT�UIF�MPXFTU�GPS�FTUJNBUFT�EFSJWFE�UISPVHI�0-4�SF�
HSFTTJPO��5IJT�JT�DPOGJSNFE�MPPLJOH�BU�UIF�1SFE	����
�WBMVF�GPS�0-4��5IF�BDDV�
SBDZ�PG�"$&�XIFO�VTJOH�POF�BOBMPHVF�JT�IJHIMZ�BGGFDUFE�CZ�QSPEVDJOH�PVUMZJOH
QSFEJDUJPOT�BT�JOEJDBUFE�UISPVHI�UIF�IJHI�NFBO�BOE�NFEJBO�"3&�WBMVFT�GPS
"$&���OP�4"�BOE�"$&���XJUI�4"��"QQMZJOH�"$&�VTJOH�UXP�BOBMPHVFT�TJHOJGJ�
DBOUMZ�EFDSFBTFT�UIF�NFBO�"3&�WBMVFT�

��� $PNQBSJTPOT

5P�BEESFTT�PVS�GJSTU�TUBUFE�RVFTUJPO�m8IBU�BSF�UIF�EJGGFSFODFT�JO�BDDVSBDZ�CF�
UXFFO�B�USBEJUJPOBM�UFDIOJRVF�TVDI�BT�PSEJOBSZ�MFBTU�TRVBSFT�SFHSFTTJPO�BOE
"OBMPHZ�CBTFE�FTUJNBUJPO n�XF�DPNQBSFE�FBDI�PG�UIF�UFDIOJRVFlT�BDDVSBDZ
	�
�GPS�FTUJNBUFT�EFSJWFE�GSPN�.FHBUFD�EBUB�BOE�	�
�GPS�FTUJNBUFT�EFSJWFE
GSPN�*4#4(�EBUB��8F�UFTUFE�TUBUJTUJDBM�TJHOJGJDBODF�VTJOH�UIF�8JMDPYPO�NBUDIFE
QBJST�UFTU�B�OPO�QBSBNFUSJD�BOBMPHVF�UP�UIF�U�UFTU�<�>��5BCMF���SFQPSUT�UIF�Q�
WBMVFT��5IF�DPMVNO�FOUJUMFE�m&TUJNBUFT�CBTFE�PO�.FHBUFDn�SFQPSUT�SFTVMUT
XJUIJO�UIF�.FHBUFD�EBUB�TFU�	TFF�BMTP�5BCMF��
��/P�TJHOJGJDBOU�EJGGFSFODFT
BNPOH�UIF�UFDIOJRVFT�DBO�CF�PCTFSWFE�XIFO�NPEFMT�BSF�CBTFE�PO�DPNQBOZ�
TQFDJGJD�EBUB��5IJT�SFTVMU�JT�DPOTJTUFOU�XJUI�UIF�TUVEZ�PO�UIF�-BUVSJ�EBUBCBTF
XIFSF�BMTP�OP�TJHOJGJDBOU�EJGGFSFODFT�DPVME�CF�GPVOE�BNPOH�WBSJPVT�BQQMJFE
NPEFMJOH�UFDIOJRVFT�VTJOH�DPNQBOZ�TQFDJGJD�EBUB�<�>�

6TJOH�NVMUJ�PSHBOJ[BUJPOBM�EBUB�BOE�BQQMZJOH�UIF�EFSJWFE�NPEFMT�PO�.FHBUFD
	DPMVNO�m&TUJNBUFT�CBTFE�PO�*4#4(n
�0-4�QFSGPSNT�TJHOJGJDBOUMZ�CFUUFS�UIBO
BOZ�PG�UIF�"$&�WBSJBOUT�	TFF�BMTP�5BCMF��
��5IJT�JT�BMTP�JO�MJOF�XJUI�UIF�SFTVMUT
GSPN�UIF�-BUVSJ�BT�XFMM�BT�GSPN�UIF�&4"�TUVEZ�<�><�>��'SPN�UIFTF�SFTVMUT�JU
TFFNT�UIBU�VTJOH�TJNQMF�0-4�SFHSFTTJPO�QSPWJEFT�UIF�NPTU�BDDVSBUF�SFTVMUT�

)BWJOH�B�DMPTFS�MPPL�BU�UIF�EJGGFSFOU�"$&�WBSJBOUT�XF�PCTFSWF�TJHOJGJDBOU�EJG�
GFSFODFT�BNPOH�TPNF�PG�UIF�WBSJBOUT�GPS�NPEFMT�CBTFE�PO�NVMUJ�DPNQBOZ�EBUB
	5BCMF���DPMVNO�m&TUJNBUFT�CBTFE�PO�*4#4(n�BOE�5BCMF��
��*O�UIJT�DPOUFYU�TJ[F
BEKVTUNFOU�EPFT�OPU�TJHOJGJDBOUMZ�JNQSPWF�UIF�FTUJNBUFT��/FJUIFS�GPS�"$&�VTJOH
POF�BOBMPHVF�OPS�GPS�"$&�VTJOH�UXP�BOBMPHVFT�UIF�EJGGFSFODFT�PG�VTJOH�OPU
VTJOH�TJ[F�BEKVTUNFOU�BSF�TJHOJGJDBOU���)PXFWFS�JU�TFFNT�UIBU�UIF�VTF�PG�NPSF
UIBO�POF�BOBMPHVF�JT�B�ESJWJOH�GBDUPS�PG�TJHOJGJDBOU�BDDVSBDZ�JNQSPWFNFOU���8F
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