
)FBMUI�DBSF�XPSLFST�BSF�QSPOF�UP�EFWFMPQ�XPSL�SFMBUFE�
NVTDVMPTLFMFUBM�EJTPSEFST�	8.4%T
�ƬƹƯ�8PSLJOH�QPTUVSF�BOE�
QSPMPOH�IPVST�XPSL�BSF�DPNNPOMZ�SFQPSUFE�SJTL�GBDUPST�GPS�
8.4%T�ư�8.4%T�DBO�CF�EFĕOFE�BT�QSPCMFNT�PG�UIF�
NVTDVMPTLFMFUBM�TZTUFN�XIJDI�BSF�DBVTFE�CZ�XPSL�BOE�SFTVMUT�JO�
EJTDPNGPSU�EJďDVMUZ�BOE�QBJO�QFSGPSNJOH�XPSL��ćF�IFBMUI�
XPSLFST�XIPTF�KPCT�SFRVJSF�MBCPS�JOUFOTJWF�UBTLT�BSF�BU�SJTL�PG�
EFWFMPQJOH�8.4%T��1IZTJDBM�UIFSBQJTUT�	15T
�BSF�QBSUJDVMBSMZ�
QSPOF�UP�EFWFMPQJOH�8.4%T�CFDBVTF�PG�UIF�OBUVSF�PG�UIFJS�XPSL�
	QSPMPOHFE�TUBOEJOH�BXLXBSE�QPTUVSFT�BOE�PUIFS�BDUJWJUJFT
�BOE�
UIF�BQQMJDBUJPO�PG�QIZTJDBM�UIFSBQZ�USFBUNFOU�JO�UIF�GPSN�PG�
WBSJPVT�IBOET�PO�UFDIOJRVFT��"U�FOUSZ�MFWFM�EFHSFF�FEVDBUJPO�
QIZTJDBM�UIFSBQJTUT�BSF�USBJOFE�JO�JOKVSZ�QSFWFOUJPO�BOE�DPSSFDU�VTF�
PG�CPEZ�NFDIBOJDT�UP�BWPJE�BCOPSNBM�GPSDFT�PO�UIF�CPEZ��ćJT�NBZ�
MFBE�UP�UIF�CFMJFG�UIBU�8.4%T�PDDVS�MFTT�GSFRVFOUMZ�JO�15T�UIBO�
PUIFS�IFBMUI�QSPGFTTJPOBMT�Ʊ�$POUSBSZ�UP�UIJT�UIF�QSFWBMFODF�PG�
8.4%T�JO�15T�JT�DPNQBSBCMF�UP�PUIFS�QSPGFTTJPOT�JOWPMWJOH�MJęJOH�
PS�PUIFS�QIZTJDBMMZ�EFNBOEJOH�UBTLT�ƲƶƳ�ćF�NPTU�DPNNPO�SJTL�
GBDUPST�BTTPDJBUFE�XJUI�8.4%T�JO�15T�BSF�MBSHF�QIZTJDBM�MPBET��ƴƹƬƬ

0O�PSHBOJ[BUJPOBM�MFWFM�8.4%T�DBO�DSFBUF�FDPOPNJD�CVSEFO�BOE�
SFTVMUT�JO�FDPOPNJD�MPTT�XIFSFBT�PO�JOEJWJEVBM�MFWFM�8.4%T�DBO�
SFTVMU�JO�MPTT�PG�QSPEVDUJWJUZ�EJTBCJMJUZ�BOE�BO�JODSFBTFE�GPDVT�PO�
UIFSBQJTUhT�PXO�IFBMUI�DBSF�VMUJNBUFMZ�MFBEJOH�UP�QPPS�PVUDPNFT�PG�
USFBUNFOU�TFTTJPOT�GPS�QBUJFOUT�ưƶƬƭƶƬƮ��#FDBVTF�IJHI�MFWFM�FWJEFODF�
JT�MBDLJOH�SFHBSEJOH�8.4%T�JO�15T�UIFSFGPSF�UIJT�SFWJFX�XBT�
EFTJHOFE�UP�JOUFHSBUF�UIF�JOGPSNBUJPO�BWBJMBCMF�PO�8.4%T�JO�15T�
SJTL�GBDUPST�BTTPDJBUFE�XJUI�JU�BOE�UIF�DPOTFRVFODFT�PG�8.4%T�PO�
QIZTJDBM�UIFSBQJTUT�BOE�UIFJS�DMJOJDBM�QSBDUJDF��
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ćF�BVUIPST�EFDMBSFE�OP�DPOĘJDU�PG�JOUFSFTU�BOE�BHSFFE�UP�CF�BDDPVOUBCMF�GPS�BMM�BTQFDUT�PG�UIF�XPSL�JO�FOTVSJOH�UIBU�RVFTUJPOT�SFMBUFE�UP�UIF�BDDVSBDZ�PS�JOUFHSJUZ�
PG�BOZ�QBSU�PG�UIF�XPSL�BSF�BQQSPQSJBUFMZ�JOWFTUJHBUFE�BOE�SFTPMWFE�
"MM�BVUIPST�DPOUSJCVUFE�TVCTUBOUJBMMZ�UP�UIF�QMBOOJOH�PG�SFTFBSDI�RVFTUJPOOBJSF�EFTJHO�EBUB�DPMMFDUJPO�EBUB�BOBMZTJT�BOE�XSJUF�VQ�PG�UIF�BSUJDMF�BT�QBSU�PG�B�TUVEFOU�
SFTFBSDI�UFBN�BU�,IZCFS�.FEJDBM�6OJWFSTJUZ�*OTUJUVUF�PG�1IZTJDBM�.FEJDJOF�BOE�3FIBCJMJUBUJPO�ćF�SFTFBSDI�XPSL�XBT�TVQFSWJTFE�CZ�%S��*LSBN�"MJ�	15
�"TTJTUBOU�
1SPGFTTPS�,IZCFS�.FEJDBM�6OJWFSTJUZ�*OTUJUVUF�PG�1IZTJDBM�.FEJDJOF�BOE�3FIBCJMJUBUJPO�

*OUSPEVDUJPO��1IZTJDBM�UIFSBQJTUT�BSF�SFRVJSFE�UP�QFSGPSN�UBTLT�UIBU�QSFEJTQPTF�UIFN�UP�EFWFMPQJOH�XPSL�
SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST��ćF�QIZTJDBM�UIFSBQJTUT�QFSTPOBM�BOE�QSPGFTTJPOBM�MJGF�DBO�CF�BČFDUFE�CZ�
XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST��)JHI�MFWFM�FWJEFODF�JT�MBDLJOH�SFHBSEJOH�XPSL�SFMBUFE�
NVTDVMPTLFMFUBM�EJTPSEFST��ćF�QVSQPTF�PG�UIJT�TUVEZ�XBT�UP�DPNCJOF�JOGPSNBUJPO�PO�QSFWBMFODF�SJTL�GBDUPST�
BOE�UIF�DPOTFRVFODFT�PG�XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�JO�QIZTJDBM�UIFSBQJTUT�
.BUFSJBM���.FUIPET��"�TZTUFNBUJD�SFWJFX�XBT�DPOEVDUFE�BDDPSEJOH�UP�13*4."�HVJEFMJOFT��ćSFF�NFNCFST�
JOEFQFOEFOUMZ�TFBSDIFE�UIF�EBUBCBTFT�1VC.FE�BOE�PUIFS�POMJOF�TPVSDFT�JODMVEJOH�HPPHMF�TDIPMBS�GPS�
SFMFWBOU�EBUB�GSPN�+VMZ������UP�4FQUFNCFS�������$SPTT�TFDUJPOBM�TUVEJFT�QVCMJTIFE�JO�&OHMJTI�MBOHVBHF�
XIJDI�SFQPSUFE�XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�JO�QIZTJDBM�UIFSBQJTUT�XFSF�JODMVEFE��4UVEJFT�
JOWPMWJOH�QIZTJDBM�UIFSBQZ�TUVEFOUT�BOE�JOUFSOFFT�IBWJOH�JOTVďDJFOU�JOGPSNBUJPO�BCPVU�QBTU�PS�DVSSFOU�
XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�TBNQMF�TJ[F�PG�QIZTJDBM�UIFSBQJTUT�MFTT�UIBO����BOE�OPU�QVCMJTIFE�JO�
QFFS�SFWJFXFE�KPVSOBMT�XFSF�FYDMVEFE�
3FTVMUT��5XFOUZ�POF�BSUJDMFT�XFSF�JODMVEFE�JO�DVSSFOU�TZTUFNBUJD�SFWJFX��ćF���ZFBS�QSFWBMFODF�PG�XPSL�
SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�BNPOH�QIZTJDBM�UIFSBQJTUT�SBOHFE�GSPN�������UP��������ćF�MPX�CBDL�XBT�
UIF�DPNNPOFTU�BČFDUFE�CPEZ�QBSU��5SFBUJOH�MBSHF�OVNCFS�PG�QBUJFOUT�BOE�NBOVBM�UIFSBQZ�XFSF�UIF�MFBEJOH�
SJTL�GBDUPST�GPS�EFWFMPQJOH�XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST��ćF�NPTU�DPNNPO�DPOTFRVFODFT�XFSF�
NPEJGZJOH�USFBUNFOU�UFDIOJRVFT�BOE�SFEVDJOH�XPSL�IPVST�
$PODMVTJPO��1SFWBMFODF�PG�XPSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�BSF�IJHI�BNPOH�QIZTJDBM�UIFSBQJTUT��ćF�
OBUVSF�PG�QIZTJDBM�UIFSBQZ�KPC�QSFTFOUT�TJHOJĕDBOU�SJTL�GBDUPST�XIJDI�DBO�MFBE�UP�XPSL�SFMBUFE�
NVTDVMPTLFMFUBM�EJTPSEFST��
,FZ�8PSET��.BOVBM�.VTDVMPTLFMFUBM�0DDVQBUJPO�1BJO�1IZTJDBM�ćFSBQJTU�

$%675$&7�
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8PSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�JO�QIZTJDBM�UIFSBQJTUT��
B�TZTUFNBUJD�SFWJFX
.VIBNNBE�)BNBE�)BMFFNƬ�*LSBN�"MJƭ�4BWFSB�,IBOƮ�"CEVMMBI�+FIBOHJSƯ�*SGBO�6MMBIư

*LSBN�"MJ�
,IZCFS�.FEJDBM�6OJWFSTJUZ�*OTUJUVUF�PG�
1IZTJDBM�.FEJDJOF�BOE�3FIBCJMJUBUJPO�
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"�TZTUFNBUJD�SFWJFX�XBT�DPOEVDUFE�BDDPSEJOH�UP�13*4."�
HVJEFMJOFT��ćSFF�NFNCFST�JOEFQFOEFOUMZ�TFBSDIFE�UIF�EBUBCBTF�
1VC.FE�BOE�PUIFS�POMJOF�TPVSDFT�JODMVEJOH�HPPHMF�TDIPMBS�GPS�
SFMFWBOU�EBUB�GSPN�+VMZ������UP�4FQUFNCFS�������ćF�TFBSDI�UFSN�
iXPSL�SFMBUFE�JOKVSZw�03�iXPSL�SFMBUFE�EJTPSEFSTw�03�iKPC�SFMBUFE�
EJTPSEFSTw�03�iPDDVQBUJPOBM�JOKVSZw�03�iPDDVQBUJPOBM�EJTFBTFw�03�
iPDDVQBUJPOBM�EJTPSEFSw�"/%�iNVTDVMPTLFMFUBM�EJTFBTFw�03�
iNVTDVMPTLFMFUBM�EJTPSEFSw�03�iNVTDVMPTLFMFUBM�JOKVSZw�03�
iNVTDVMPTLFMFUBM�QBJOw�03�iNVTDVMPTLFMFUBM�EJTDPNGPSUw�03�
i.4*w�03�i.4%w�"/%�iQIZTJDBM�UIFSBQJTUw�03�iNBOVBM�

ćJT�BSUJDMF�NBZ�CF�DJUFE�BT�)BMFFN�.)�"MJ�*�,IBO�4�+FIBOHJS�"�6MMBI�*��8PSL�SFMBUFE�NVTDVMPTLFMFUBM�EJTPSEFST�JO�QIZTJDBM�UIFSBQJTUT��B�TZTUFNBUJD�SFWJFX��3FI�
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UIFSBQJTUw�03�iIBOE�UIFSBQJTUw�XFSF�VTFE��$SPTT�TFDUJPOBM�TUVEJFT�
QVCMJTIFE�JO�&OHMJTI�MBOHVBHF�XIJDI�SFQPSUFE�XPSL�SFMBUFE�
NVTDVMPTLFMFUBM�EJTPSEFST�JO�QIZTJDBM�UIFSBQJTUT�XFSF�JODMVEFE��
4UVEJFT�JOWPMWJOH�QIZTJDBM�UIFSBQZ�TUVEFOUT�BOE�JOUFSOFFT�IBWJOH�
JOTVďDJFOU�JOGPSNBUJPO�BCPVU�QBTU�PS�DVSSFOU�XPSL�SFMBUFE�
NVTDVMPTLFMFUBM�EJTPSEFST�TBNQMF�TJ[F�PG�QIZTJDBM�UIFSBQJTUT�MFTT�
UIBO����BOE�OPU�QVCMJTIFE�JO�QFFS�SFWJFXFE�KPVSOBMT�XFSF�
FYDMVEFE�
ćF�SFUSJFWFE�BSUJDMFT�XFSF�JNQPSUFE�UP�UIF�SFGFSFODF�NBOBHFS�
TPęXBSF�h&OE�/PUF�9�h��5XP�NFNCFST�JOEFQFOEFOUMZ�TDSFFOFE�UIF�
UJUMFT�BOE�BCTUSBDUT�BOE�XJUI�NVUVBM�BHSFFNFOU�JODMVEFE�BMM�UIF�
SFMFWBOU�TUVEJFT�GPS�GVSUIFS�TDSFFOJOH�PO�UIF�CBTJT�PG�FMJHJCJMJUZ�
DSJUFSJB��8IFSF�EJTBHSFFNFOUT�QFSTJTUFE�UIF�UIJSE�NFNCFS�XBT�
BTLFE�GPS�IJT�PQJOJPO�BOE�TVCTFRVFOUMZ�UIF�BSUJDMFT�XFSF�JODMVEFE�
PS�FYDMVEFE��ćF�WBSJBCMFT�XIJDI�XFSF�FYUSBDUFE�GSPN�UIF�TUVEJFT�
JODMVEFE�BHF�XPSL�TFUUJOH�XPSL�FYQFSJFODF�CPEZ�QBSUT�BČFDUFE�
NPTU�DPNNPO�CPEZ�QBSU�BČFDUFE���ZFBS�QSFWBMFODF�PG�8.4%T�
SJTL�GBDUPST�GPS�8.4%T�BOE�DPOTFRVFODFT�PG�8.4%T��ćF�
JODMVEFE�TUVEJFT�XFSF�BTTFTTFE�GPS�RVBMJUZ�VTJOH�UIF�/*)�
BTTFTTNFOU�UPPM�GPS�DSPTT�TFDUJPOBM�TUVEJFT�
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3&46-54�
ćF�TFBSDI�PO�HPPHMF�TDIPMBS�ZJFMEFE�������SFTVMUT�XIJMF�1VC.FE�
SFTVMUFE�JO�����BSUJDMFT��"ęFS�TDSFFOJOH�PO�UIF�CBTJT�PG�UJUMF����
BSUJDMFT�XFSF�JEFOUJĕFE�GPS�GVSUIFS�TDSFFOJOH�����BSUJDMFT�SFNBJOFE�
BęFS�EVQMJDBUF�SFNPWBM��ćF�TDSFFOJOH�PO�UIF�CBTJT�PG�BCTUSBDU�
SFTVMUFE�JO�B�UPUBM�PG�����ćFTF����BSUJDMFT�XFSF�TVCKFDUFE�UP�GVMM�UFYU�
SFBEJOH��"T�B�SFTVMU���BSUJDMFT�XFSF�FYDMVEFE�PO�UIF�CBTJT�PG�

JOWPMWJOH�TUVEFOUT�BOE�JOUFSOFFT�	O��
�B�NJYFE�NFUIPET�TUVEZ�
	O��
�BOE�OPU�QVCMJTIFE�JO�B�QFFS�SFWJFXFE�KPVSOBM�	O��
��	'JHVSF�
�
�.BKPSJUZ�PG�UIF�JODMVEFE�TUVEJFT�IBE�MPX�UP�NPEFSBUF�RVBMJUZ��
	5BCMF��

ćF�POF�ZFBS�QSFWBMFODF�PG�8.4%T�BNPOH�15T�SBOHFE�GSPN�
������UP�������
��ćF�MPXFS�CBDL�XBT�GPVOE�UP�CF�UIF�NPTU�
DPNNPOMZ�BČFDUFE�CPEZ�QBSU�XJUI�B�QSFWBMFODF�SBOHJOH�GSPN�����
UP������ćF�TFDPOE�NPTU�DPNNPO�BČFDUFE�CPEZ�QBSU�XBT�UIF�OFDL�
XJUI�B�QSFWBMFODF�UIBU�SBOHFE�GSPN�������UP������ćF�UIJSE�NPTU�
DPNNPO�XBT�TIPVMEFS�XJUI�QSFWBMFODF�UIBU�SBOHFE�GSPN�����UP�
������	5BCMF��
��ćF�NPTU�DPNNPOMZ�BTTPDJBUFE�BDUJWJUJFT�XJUI�
8.4%T�XFSF�USFBUJOH�MBSHF�OVNCFS�PG�QBUJFOUT�BOE�NBOVBM�
UIFSBQZ�	5BCMF��
����ćF�NPTU�DPNNPO�SFQPSUFE�DPOTFRVFODFT�
XFSF�BMUFSJOH�NPEJGZJOH�USFBUNFOU�UFDIOJRVF�BOE�EFDSFBTF�JO�XPSL�
IPVST�	5BCMF��
����
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%*4$644*0/
8.4%T�BSF�GSFRVFOUMZ�PDDVSSJOH�EJTPSEFST�BNPOH�IFBMUI�DBSF�
XPSLFST��1IZTJDBM�UIFSBQJTUT�BSF�IJHIMZ�WVMOFSBCMF�UP�EFWFMPQJOH�
8.4%T�EVF�UP�UIF�OBUVSF�PG�UIFJS�KPC�XIJDI�SFRVJSF�IJHI�QIZTJDBM�
EFNBOET��0VS�TUVEZ�FWBMVBUFE�8.4%T�JO�15T�UIFJS�QSFWBMFODF�
CPEZ�QBSUT�BČFDUFE�SJTL�GBDUPST�BTTPDJBUFE�XJUI�8.4%T�BOE�UIFJS�
DPOTFRVFODFT�PO�15T�BOE�UIFJS�KPCT�
"NPOH����TUVEJFT���TUVEJFT�XFSF�TQFDJĕDBMMZ�PO�UIVNC���PO�MPX�
CBDL�BOE�POF�TUVEZ�JOWFTUJHBUFE�8.4%T�JO�VQQFS�MJNC��/P�TUVEZ�
TQFDJĕDBMMZ�SFQPSUFE�PO�MPXFS�MJNC�8.4%T��ćF�MPXFS�CBDL�XBT�
SFQPSUFE�NPTU�QSFWBMFOU�JO����TUVEJFT�GPMMPXFE�CZ�UIF�OFDL�BOE�
TIPVMEFS�XIJDI�XFSF�SFQPSUFE�NPTU�QSFWBMFOU�JO���TUVEJFT�FBDI��
0OMZ�POF�TUVEZ�SFQPSUFE�UIF�XSJTU�BOE�IBOE�BT�NPTU�QSFWBMFOU��ćF�
MPXFS�MJNC�XBT�SFQPSUFE�CZ�TFWFSBM�TUVEJFT�CVU�QPPSMZ�FMBCPSBUFE��
ćF�MPX�CBDL�8.4%T�XFSF�XFMM�FMBCPSBUFE�XJUI�TFWFSBM�TUVEJFT�
SFQPSUJOH�UIF�QSFWBMFODF�BOE�SJTL�GBDUPST�BTTPDJBUFE�XJUI�MPX�CBDL�
8.4%T��ćF�NPTU�DPNNPO�SJTL�GBDUPST�GPS�8.4%T�XFSF�GPVOE�
UP�CF�USFBUJOH�MBSHF�OVNCFS�PG�QBUJFOUT�BOE�NBOVBM�UIFSBQZ��
.BOVBM�UIFSBQZ�XBT�SFQPSUFE�BT�TJHOJĕDBOU�SJTL�GBDUPS�CZ�#PSL�FU�
BM��XIP�TUBUFE�UIBU�15T�XIP�QFSGPSNFE�NBOVBM�UIFSBQZ�XFSF�����
UJNFT�NPSF�MJLFMZ�UP�EFWFMPQ�8.4%T��0UIFS�GSFRVFOUMZ�BTTPDJBUFE�
SJTL�GBDUPST�XFSF�QBUJFOU�USBOTGFS�MJęJOH�CFOEJOH�BOE�UXJTUJOH�
BDUJWJUJFT��ćJT�SFĘFDUT�UIF�IJHI�EFNBOET�QMBDFE�PO�15T�EVSJOH�
UIFJS�XPSL��)JHI�QIZTJDBM�MPBET�XFSF�BTTPDJBUFE�XJUI�8.4%T�JO�
OVSTFTƳ�CVU�B�TUVEZ�GPVOE�UIBU�15T�BSF�NPSF�BČFDUFE�CZ�8.4%T�
CFDBVTF�UIFZ�QFSGPSN�MBCPS�JOUFOTJWF�UBTLT�FWFO�NPSF�UIBO�
OVSTFT�ƮƮ�/HBO�FU�BM��TUBUFE�UIBU�QPPS�CPEZ�NFDIBOJDT�EVSJOH�
QBUJFOU�IBOEMJOH�JT�UIF�MFBEJOH�DBVTF�GPS�8.4%T�JO�15T�BOE�
/VSTFT��0VS�TUVEZ�BMTP�GPVOE�UIBU�UIF�NPTU�DPNNPO�SJTL�GBDUPST�
GPS�MPXFS�CBDL�8.4%T�XFSF�QBUJFOU�USBOTGFS�MJęJOH�CFOEJOH�BOE�
UXJTUJOH�BDUJWJUJFT�XIJDI�BSF�DPOTJTUFOU�XJUI�QSFWJPVT�TUVEJFT��ćJT�
DBO�CF�FYQMBJOFE�CZ�UIF�GBDU�UIBU�BMM�UIFTF�BDUJWJUJFT�QMBDF�BCOPSNBM�
TUSFTTFT�PO�UIF�CBDL�UIVT�SFTVMUJOH�JO�CBDL�8.4%T��
-JUFSBUVSF�TVHHFTUT�UIBU�NBOVBM�UIFSBQZ�DBO�DBVTF�XSJTU�IBOE�BOE�
UIVNC�QBJO�BNPOH�QIZTJDBM�UIFSBQJTUT����4JNJMBS�SFTVMUT�XFSF�
GPVOE�JO�PVS�TUVEZ��1IZTJDBM�UIFSBQJTUT�CFMJFG�UIBU�NBOVBM�UIFSBQZ�
JT�JOUFHSBM�QBSU�PG�QIZTJDBM�UIFSBQZ�NBOBHFNFOU�DBO�MFBE�UP�
SFMVDUBODF�PG�VTJOH�BMUFSOBUJWF�UFDIOJRVFT�XIJDI�DBO�DBVTF�PWFSVTF�
PG�WVMOFSBCMF�BSFBT��4VTUBJOFE�BXLXBSE�QPTJUJPOT�DBO�BMTP�
DPOUSJCVUF�UP�8.4%T�BT�JU�QVUT�UIF�CPEZ�JO�CJPNFDIBOJDBM�
EJTBEWBOUBHF�XIJDI�DBO�DBVTF�TJHOJĕDBOU�QSPCMFNT�GPS�15T��*O�UIJT�
SFWJFX�UISFF�TUVEJFT�SFQPSUFE�PO�XPSL�TFUUJOHT�BOE�JUT�BTTPDJBUJPO�
XJUI�8.4%T��0OMZ�POF�TUVEZ�EJE�OPU�SFQPSU�BOZ�BTTPDJBUJPO��
)PXFWFS�QSFWJPVT�TUVEJFT�IBWF�TIPXO�BTTPDJBUJPO�CFUXFFO�XPSL�
TFUUJOHT�BOE�8.4%T���
ćF�BTTPDJBUJPO�PG�HFOEFS�BOE�8.4%T�JO�PVS�TUVEJFT�XBT�
JODPODMVTJWF�CFDBVTF�TFWFSBM�TUVEJFT�SFQPSUFE�OP�BTTPDJBUJPO�
CFUXFFO�HFOEFS�BOE�8.4%T��ćJT�ĕOEJOH�JT�JO�DPOUSBTU�UP�
QSFWJPVT�TUVEJFT�XIP�IBWF�TIPXO�UIBU�HFOEFS�JT�BTTPDJBUFE�XJUI�
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