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&E�TPO� UVSOT� ZPVS� &84��� JOUP� B� QPXFSGVM� TBNQMFS�� 5IJT� PGGFST� B� IVHF� BEWBOUBHF�

:PV�SF� OP� MPOHFS� TUVDL� XJUI� QSFGBCSJDBUFE� TPVOETFUT� PS� HFOFSBM�.*%*� QJEHFPOIPMFT

CVU� ZPV� DBO� OPX� GJOBMMZ� EFWFMPQ� ZPVS� PXO� JOTUSVNFOU� TPVOET�� $MBTTJDBM� DIPJST

TDSFBNJOH�HVJUBS�NFMUEPXOT�PS�UFDIOPJE�TZOUI���JU�T�BMM�QPTTJCMF�BOE�NVDI�NPSF�

5IF� TJNQMF� GBDU� UIBU� &E�TPO� MFUT� ZPV� DSFBUF� B�.*%*� JOTUSVNFOU� PVU� PG� BOZ� XBWF� GJMF

PQFOT�MJNJUMFTT�QPTTJCJMJUJFT��#VU�UIBU�T�OPU�BMM��:PV�DBO�NPEJGZ�BOZ�JOTUSVNFOU�TPVOE

VTJOH�UZQJDBM�TZOUIFTJ[FS�FMFNFOUT�TVDI�BT�GJMUFST�-'0T�BOE�FOWFMPQF�HFOFSBUPST�

*U�EPFTO�U�FWFO�NBUUFS�JG�ZPV�SF�OPU�BO�FYQFSJFODFE�TPVOE�EFTJHOFS��&E�TPO�JT�TP�FBTZ

UP�VTF�UIBU�FWFO�CFHJOOFST�DBO�FBTJMZ�SFBMJ[F�UIFJS�TPVOE�JEFBT��+VTU�HJWF�JU�B�USZ���BGUFS

BMM�ZPV�DBO�U�CSFBL�BOZUIJOH���

)BWF�GVO�DVTUPNJ[JOH�TPVOET�XJUI�&E�TPO�

:PVS�5FSSB5FD�5FBN

14�

#F� TVSF� UP� DIFDL� UIF� 3FBE.F� GJMFT� PG� UIF� &84��� BT� UIFZ�NBZ� DPOUBJO� BEEJUJPOT� PS

NPEJGJDBUJPOT�UP�UIJT�EPDVNFOUBUJPO�
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"CPVU�UIFTF�JOTUSVDUJPOT

5IJT�EPDVNFOUBUJPO�JT�CBTFE�PO�UIF�BTTVNQUJPO�UIBU�ZPV�IBWF�SFBE�UIF��8BWFUBCMF��

.*%*� )BOECPPL�� 	JODMVEFE� XJUI� UIF� &84��
� TP� UIBU� ZPV� BSF� GBNJMJBS� XJUI� .*%*

GVOEBNFOUBMT�BOE�UIF�CBTJD�PQFSBUJPO�PG�ZPVS�&84���

5IF� GPMMPXJOH� TFDUJPO� DPOUBJOT� B� EJHSFTTJPO� JOUP� UIF� XPSME� PG� TZOUIFTJ[FST� BOE

TBNQMFST�GPS�CFHJOOFST��5IFSF�T�BMTP�B�TFDUJPO�EFTJHOFE�UP�HFU�FYQFSJFODFE�VTFST�VQ

BOE�SVOOJOH�BT�RVJDLMZ�BT�QPTTJCMF�

)JOU

8PSL�ZPVS�XBZ�UISPVHI�UIJT�EPDVNFOUBUJPO�XJUI�ZPVS�1$�SVOOJOH��5SZ�PVU�XIBU�ZPV�WF

SFBE�JNNFEJBUFMZ��.BOZ�BDPVTUJD�FWFOUT�DBOOPU�CF�EFTDSJCFE�BEFRVBUFMZ�JO�XPSET�

5IJT�EPDVNFOUBUJPO�JT�PSHBOJ[FE�JO�GPVS�TFDUJPOT�

• #BTJDT��'VOEBNFOUBM�JOGPSNBUJPO�XIJDI�ZPV�NVTU�LOPX�JO�PSEFS�UP�XPSL�XJUI

&E�TPO

• 0QFSBUJPO��&E�TPO�T�VTFS�JOUFSGBDF�BOE�HMPCBM�GVODUJPOT�CBTJD�QSPDFEVSFT

• 3FGFSFODF��%FTDSJQUJPO�PG�UIF�JOEJWJEVBM�PQFSBUJOH�FMFNFOUT�BVEJP�QBSBNFUFST

• "QQFOEJY��(MPTTBSZ�BOE�LFZCPBSE�TIPSUDVUT

*NQPSUBOU�OPUF�

$FSUBJO�&E�TPO�QBSBNFUFST�DBO�IBWF�B�ESBTUJD�FGGFDU�PO�UIF�WPMVNF�PG�B�TPVOE�MFBEJOH

UP� VOQMFBTBOU� BDPVTUJD� TVSQSJTFT�� 1SPUFDU� ZPVS� FBST� BOE� TQFBLFST� CZ�XPSLJOH� BU� MPX

WPMVNFT���BU�MFBTU�VOUJM�ZPV�WF�HBJOFE�TPNF�FYQFSJFODF�XJUI�&E�TPO�
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1BSU����#BTJDT

����/PU�BT�UPVHI�BT�JU�MPPLT��4ZOUIFTJ[FS���TBNQMFS�DSBTI�DPVSTF

&E�TPO� USBOTGPSNT�ZPVS�&84��� JOUP�B�TBNQMFS� BMMPXJOH�ZPV� UP�QMBZ�XBWF� GJMFT� 	BMTP

LOPXO�BT�TBNQMFT
�BT�.*%*�JOTUSVNFOUT��"T�ZPV�LOPX�BOZUIJOH�XIJDI�JT�BVEJCMF�DBO

CF� SFDPSEFE�BT�B�XBWF�BVEJP� GJMF�VTJOH� UIF�&84���BOE�B� TBNQMF� FEJUPS� TVDI�BT� UIF

&E�TPO�8BWF��*O�PUIFS�XPSET�JU�T�FOUJSFMZ�VQ�UP�ZPV�XIFUIFS�ZPV�XBOU�UP�QMBZ�B�NFMPEZ

XJUI�B�TUSJOH�TFDUJPO�B�DBS�IPSO�PS�UIF�CBSLJOH�PG�ZPVS�EPH�

5IF�LFZ�UP�UIFTF�JOGJOJUFMZ�WFSTBUJMF�BDPVTUJD�QPTTJCJMJUJFT�PG�UIF�&84���JT�UIF�&E�TPO

BQQMJDBUJPO�� *U�T�VTFE� UP�NBOBHF�BOE� USBOTGFS� UIF�EFTJSFE�XBWF� GJMFT� UP� UIF�&84���T

POCPBSE�NFNPSZ� UIF� TBNQMF� 3".�� 8IBU�T� NPSF� DPNQMFY� QSPHSFTTJPOT� PG� UPOBMJUZ

BOE�WPMVNF�DBO�CF�BQQMJFE�UP�UIF�JOTUSVNFOU�TPVOET�BT�XJUI�B�TZOUIFTJ[FS��*O�PSEFS�UP

TZTUFNBUJDBMMZ�BDIJFWF�BDPVTUJD�SFTVMUT�XJUI�&E�TPO� JU�T�OFDFTTBSZ�UP�VOEFSTUBOE�UIF

GVOEBNFOUBMT�PG�IPX�TZOUIFTJ[FST�BOE�TBNQMFST�XPSL��4P�MFU�T�UBLF�B�MJUUMF�FYDVSTJPO

JOUP�UIF�XPSME�PG�TZOUIFUJD�TPVOE�HFOFSBUPST�

4VCUSBDUJWF�TZOUIFTJT

5IF�&84���DSFBUFT�BO�JOTUSVNFOU�TPVOE�XIFO�ZPV�IJU�B�LFZ�PO�ZPVS�.*%*�LFZCPBSE�

5IBU� TPVOE�QBTTFT� UISPVHI� UISFF�NBKPS� EFWFMPQNFOU� QIBTFT� CFGPSF� JU� SFBDIFT� ZPVS

FBST��"VEJP�TJHOBM�HFOFSBUJPO�TJHOBM�TIBQJOH�BOE�WPMVNF�DPOUSPM��&BDI�PG�UIFTF�UISFF

QIBTFT� IBT� JUT� PXO�QBSBNFUFST�XIJDI� DBO� CF� BEKVTUFE� BDSPTT�XJEF� SBOHFT�XJUI� UIF

&E�TPO�

*O�UIF�&84���GBTU�DPNQVUFS�BMHPSJUINT�BOE�%41T�IBOEMF�UBTLT�QFSGPSNFE�CZ�BOBMPH

DJSDVJUT�JO�PMEFS�TZOUIFTJ[FST��%FTQJUF�UIF�IVHF�UFDIOPMPHJDBM�EJGGFSFODFT�CFUXFFO�PME

BOBMPH� TZOUIFTJ[FST� BOE� DVSSFOU� TPVOE� DBSET� TVDI� BT� UIF� &84��� UIF� GVOEBNFOUBM

BSDIJUFDUVSF� PG� UIFTF� UXP� XPSMET� JT� WFSZ� TJNJMBS�� 5IF� NBHJD� XPSE� JT� TVCUSBDUJWF

TZOUIFTJT� XIJDI� JT� UIF� UFDIOJRVF� PG� SFNPWJOH� PS� TVCUSBDUJOH� IJHI�GSFRVFODZ

DPNQPOFOUT� 	UIF�TP�DBMMFE�PWFSUPOFT
� GSPN�UIF�PSJHJOBM�TJHOBM�XJUI� UIF�BJE�PG�B� MPX�

QBTT� GJMUFS��0ODF�B�TJHOBM�IBT�CFFO�HFOFSBUFE�BU� UIF�DPSSFDU�QJUDI� JU�QBTTFT� UISPVHI

UIF�GJMUFS�BOE�DIBOHFT�JUT�BDPVTUJD�DIBSBDUFS�JO�WBSZJOH�EFHSFFT�EFQFOEJOH�PO�UIF�GJMUFS

TFUUJOH��/FYU�B�HJWFO�WPMVNF�QSPHSFTTJPO�JT�BTTJHOFE�UP�UIF�TJHOBM�



� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

5IF�WPJDF�BSDIJUFDUVSF�PG�UIF�&84���JT�CBTFE�PO�TVCUSBDUJWF�TZOUIFTJT�

"VEJP�TJHOBM�HFOFSBUJPO

#FGPSF� ZPV� DBO� IFBS� B� TPVOE� JU� IBT� UP� CF� HFOFSBUFE�� "T� ZPV� BMSFBEZ� LOPX� UIF

&84���T�JOTUSVNFOU�TPVOET�BSF�CBTFE�PO�XBWF�GJMFT��1MBZJOH�B�XBWF�GJMF�JT�OPU�BO�BSU

GPSN���UIF�DIFBQFTU�TPVOE�DBSET�XJMM�EP�UIF�KPC��5IJOHT�HFU�JOUFSFTUJOH�XIFO�QMBZJOH�B

XBWF� GJMF� BT� BO� JOTUSVNFOU� WPJDF� JO� PUIFS� XPSET� JO� NVMUJQMF� WPJDFT� BOE� BU� BOZ

	NVTJDBMMZ�BQQSPQSJBUF
�QJUDI�

5P�QVU� JU� CSJFGMZ��6OMJLF�PUIFS� TPVOE� DBSET� PVS� &84���IBT� JUT� PXO�POCPBSE� TBNQMF

3".�XIJDI�QFSNJUT�UIF�JOTUBOU�SFQSPEVDUJPO�PG�BMM�PG�UIF�TBNQMFT�TUPSFE�UIFSF�BU�BOZ

SFRVJSFE�QJUDI��"OE�UIBU�BU�VQ�UP����WPJDFT�TJNVMUBOFPVTMZ�

&E�TPO�T�BVEJP�TJHOBM�HFOFSBUJPO�QBSBNFUFST�DBO�CF�GPVOE�JO�UIF�04$�GJFME�

4JHOBM�TIBQJOH

8IJMF� UIF� TJHOBM� HFOFSBUJPO� TFDUJPO� EFTDSJCFE� BCPWF� JT� QMBZJOH� PVS� TBNQMF� JO� UIF

EFTJSFE�QJUDI� UIF�TJHOBM� DBO�CF�BMUFSFE�BOE�NBOJQVMBUFE� � ��PS� TIBQFE� �� PWFS� B�XJEF

SBOHF��5IJT�JT�QFSGPSNFE�CZ�SFEVDJOH�TQFDJGJD�GSFRVFODZ�SBOHFT��5IF�GSFRVFODZ�BCPWF

XIJDI�UIFTF�TJHOBM�DPNQPOFOUT�BSF�GJMUFSFE�PVU�DBO�CF�BEKVTUFE�BOE�JT�SFGFSSFE�UP�BT

$VUPGG�JO�UIF�&E�TPO��-PXFSJOH�UIF�$VUPGG�XJMM�SFTVMU�JO�B�EVMMFS�TPVOE�PS�BO�FNQIBTJT�PG

UIF�CBTT�

5IF�TFDPOE�JNQPSUBOU�GJMUFS�QBSBNFUFS�JT�UIF�SFTPOBODF�SFGFSSFE�UP�JO�UIF�&E�TPO�BT�2�

3FTPOBODF� JT� B� GPSN�PG� GFFECBDL� JO� PUIFS�XPSET� B� TQFDJGJFE� BNPVOU� PG� UIF� PVUQVU

TJHOBM� PG� UIF� TJHOBM� JT� SFUVSOFE� UP� UIF� GJMUFS� JOQVU�� 5IF� SFTPOBODF� FGGFDU� DBO� CF� CFTU

FYQMPSFE�CZ�TFUUJOH�$VUPGG�MPX�BOE�2�IJHI�

4JHOBM�TIBQJOH -BVUTU¼SLF 7PMVNF

'JMUFS

"VEJP�TJHOBM�HFOFSBUJPO
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"MM�TJHOBM�TIBQJOH�QBSBNFUFST�DBO�CF�GPVOE�PO�UIF�&E�TPO�VTFS�JOUFSGBDF�JO�UIF�'*-5&3�TFDUJPO�

7PMVNF�DPOUSPM

5IF�UIJSE�BOE�GJOBM�EFWFMPQNFOU�TUBHF�PG�BO�JOTUSVNFOU�TPVOE�JOWPMWFT�UIF�DPOUSPM�PG

JUT� WPMVNF�� 5IJT� TFDUJPO� JT� DBMMFE� 7$"� 	7PMUBHF� $POUSPMMFE� "NQMJGJFS
� JO� PMEFS

TZOUIFTJ[FST��*O�BEEJUJPO�UP�UIF�HMPCBM�WPMVNF�BOE�QBOPSBNB�TFUUJOHT�UIF�WPMVNF�DBO

BMTP�CF�DPOUSPMMFE�EZOBNJDBMMZ�

"T�ZPV�QSPCBCMZ�BMSFBEZ�LOPX�UIF�WPMVNF�PG�B�TPVOE�JT�OPU�OFDFTTBSJMZ�DPOTUBOU��)FSF

BSF�UXP�FYBNQMFT��4USJOH�TPVOET�JODSFBTF�TMPXMZ�JO�WPMVNF�XIJMF�QJBOP�TPVOET�SFBDI

UIFJS� NBYJNVN� WPMVNF� JNNFEJBUFMZ� BOE� UBQFS� PGG� TMPXMZ�� 5IFTF� BSF� OPU� DPOTUBOU

WPMVNFT� CVU� EZOBNJD� WPMVNF� TMPQFT�� 5IF� GPMMPXJOH� DIBQUFS� DPOUBJOT� NPSF

JOGPSNBUJPO�PO�UIJT�UPQJD�

5IF�065".1�TFDUJPO�DPOUBJOT�UIF�&E�TPO�WPMVNF�QBSBNFUFST�
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.PEVMBUPST

5IF�TZOUIFTJ[FS�PG�PVS�&84���DBO�HFOFSBUF�BVEJP�TJHOBMT�TIBQF�UIFN�XJUI�UIF�BJE�PG

B� GJMUFS� BOE� DPOUSPM� UIFJS� WPMVNF�� 4P� GBS� XF� IBWF� POMZ� CFFO� EFBMJOH� XJUI� TUBUJD

QBSBNFUFST� ��PODF�TFU� UIFZ�DIBOHF� UIF�CBTJD� TJHOBM�CVU�PUIFSXJTF�TPVOE� GBJSMZ� TUJGG

BOE� CPSJOH�� .PEVMBUPST� IFMQ� SFDUJGZ� UIJT� TJUVBUJPO�� .PEVMBUPST� BSF� DPOUSPM� TJHOBMT

XIJDI� DBO� CF� TFU� PWFS� B� CSPBE� SBOHF� UP� EZOBNJDBMMZ� DPOUSPM� JNQPSUBOU� BVEJP

QBSBNFUFST� TVDI� BT� UIF� QJUDI� GJMUFS� GSFRVFODZ� PS� WPMVNF�� 5XP� JNQPSUBOU�NPEVMBUPS

UZQFT� BSF� BWBJMBCMF� JO� UIF� &84���� -'0T� 	MPX� GSFRVFODZ� PTDJMMBUPST
� BOE� FOWFMPQF

HFOFSBUPST�	BCCSFWJBUFE�BT�&(�JO�&E�TPO
�

-'0T�BSF�QSFTFOU� JO�QSBDUJDBMMZ� BMM� TZOUIFTJ[FST� BOE� HFOFSBUF� DZDMJDBM� DPOUSPM� TJHOBMT

XJUI� B� MPX� GSFRVFODZ� BOE� BEKVTUBCMF� XBWFGPSN�� *G� BO� -'0� JT� VTFE� UP� DPOUSPM� BO

PTDJMMBUPS�GPS�FYBNQMF�QJUDI�GMVDUVBUJPOT�BSF�UIF�SFTVMU�GSPN�TMJHIU�	PSHBO�WJCSBUP
�UP

JOUFOTF�	TJSFO�FGGFDU
�

5IF�&84���IBT�UXP�-'0T�QFS�WPJDF�

6OMJLF�-'0T�FOWFMPQF�HFOFSBUPST�EP�OPU� JOWPMWF�DZDMJDBM�DPOUSPM�TJHOBMT�CVU�TQFDJGJD

QSPHSFTTJPOT� XIJDI� BSF� USJHHFSFE� CZ� UIF� LFZ�� "� XFMM�LOPXO� FYBNQMF� BSF� WPMVNF

FOWFMPQFT��5IFTF�DBO�CF�VTFE�UP�EFUFSNJOF�XIFUIFS�UIF�WPMVNF�JODSFBTFT�HSBEVBMMZ

BT�XJUI�TUSJOH�TPVOET�PS�BCSVQUMZ�UP�UIF�NBYJNVN�WBMVF�BT�JO�B�QJBOP��*O�UIF�&84��

GPVS�UJNF�BOE�MFWFM�QBSBNFUFST�BSF�BWBJMBCMF�GPS�FBDI�FOWFMPQF�GPS�UIF�DPOTUSVDUJPO�PG

DPNQMFY�NPEVMBUJPO�QSPHSFTTJPOT�

4JHOBM�TIBQJOH 7PMVNF 0VUQVU�TJHOBM"VEJP�TJHOBM�HFOFSBUJPO

7PMVNF

NPEVMBUJPO

'JMUFS�NPEVMBUJPO'SFRVFODF�NPEVMBUJPO

'JMUFS
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1JUDI�GJMUFS�PS�WPMVNF��&E�TPO�QSPWJEFT�JOEJWJEVBM�FOWFMPQF�HFOFSBUPST�GPS�FBDI�TFDUJPO�

&BDI�PG�UIF�UISFF�TZOUIFTJ[FS�TFDUJPOT�GPS�FYBNQMF�UIF�GJMUFST�IBT�JUT�PXO�NPEVMBUPST�

"O� FYBNQMF� UP� DMBSJGZ� UIJT�� -'0�� DBO�NPEVMBUF� UIF� QJUDI� BOE� UIVT� DSFBUF� B� TJSFOMJLF

FGGFDU�XIJMF�-'0��DPOUSPMT�UIF�GJMUFS�UP�QSPWJEF�B�UZQJDBM�GJMUFS�TXFFQ��"U�UIF�TBNF�UJNF

&(��FOTVSFT�UIBU�UIF�UPOF�EFWFMPQT�HSBEVBMMZ�BGUFS�UIF�LFZ�IBT�CFFO�TUSVDL�

.PEVMBUJPO�QSPWJEFT�UIF�TPVOE�XJUI�BO�JOIFSFOU�EZOBNJTN�

"T�ZPV�DBO�TFF�NPEVMBUPST�BEE�B�MPU�PG�BDUJPO�UP�UIF�TPVOE�BOE�BEE�UP�UIF�BQQFBM�PG

TZOUIFUJDBMMZ� HFOFSBUFE� TPVOET�� 0UIFS� TPVSDFT� PG� NPEVMBUJPO� BSF� BWBJMBCMF� UP� UIF

&84���JO�BEEJUJPO�UP�-'0T�BOE�FOWFMPQF�HFOFSBUPST��'PS�FYBNQMF�UIF�UPVDI�EZOBNJDT

	WFMPDJUZ
� PS� UIF� LFZCPBSE� UBCMF� QPTJUJPO� PG� B� QMBZFE� OPUF� DBO� CF� BQQMJFE� BT

NPEVMBUPST�JO�&E�TPO�

4QMJUT�BOE�NVMUJ�TBNQMFT

8JUI�&E�TPO�ZPV�DBO�BMTP�DSFBUF�JOTUSVNFOU�TPVOET�CBTFE�PO�NVMUJQMF�XBWF�GJMFT��5IJT

JT�FTQFDJBMMZ�VTFGVM�JG�JOTUSVNFOUT�BSF�UP�CF�SFDSFBUFE�BT�BVUIFOUJDBMMZ�BT�QPTTJCMF�XJUI

B�TBNQMFS��*G�ZPV�XFSF�UP�DPOTUSVDU�B�QJBOP�PS�DIPSVT�TPVOE�VTJOH�B�TJOHMF�TBNQMF�UIF

JOTUSVNFOU� XPVME� OPU� TPVOE� WFSZ� SFBMJTUJD�� 5IF� SFBTPO�� 4BNQMFT� UFOE� UP� TPVOE

JODSFBTJOHMZ�VOOBUVSBM�UIF�GVSUIFS�UIFZ�BSF�QMBZFE�GSPN�UIFJS�PSJHJOBM�QJUDI�

.VMUJ�TBNQMJOH�JT�UIF�OBNF�PG�B�QSPDFTT�JO�XIJDI�TFWFSBM�TBNQMFT�PG�BO�JOTUSVNFOU�BSF

SFDPSEFE�BU�EJGGFSFOU�QJUDIFT�BOE�EJTUSJCVUFE�PWFS�TFWFSBM�[POFT�PG� UIF�LFZCPBSE��"O

FYBNQMF��"�DPNQMFY�TZOUIFTJ[FS�TPVOE� JT�TBNQMFE�BU�B�WBSJFUZ�PG�QJUDIFT� 	BO�PDUBWF

BQBSU� GPS� FYBNQMF
�� 5IF� JOEJWJEVBM� TBNQMFT� BSF� UIFO� PODF� BHBJO� BTTJHOFE� UP� UIFJS

PSJHJOBM�QJUDIFT�JO�&E�TPO��4NBMMFS�UPOBM�SBOHFT�GPS�UIF�JOEJWJEVBM�TBNQMFT�SFTVMU� JO�B

NPSF�SFBMJTUJD�TPVOE�GPS�UIF�NVMUJ�TBNQMF�

*O�&E�TPO�UIF�JOEJWJEVBM�TBNQMFT�	BOE�UIFJS�LFZCPBSE�[POFT
�BSF�SFGFSSFE�UP�BT�TQMJUT�

"�GVSUIFS�VTF�PG�TQMJUT�JT�UIF�SFBMJ[BUJPO�PG�ESVN�LJUT�J�F��B�DPMMFDUJPO�PG�WBSJPVT�ESVNT

BOE�PUIFS�QFSDVTTJPO�JOTUSVNFOUT��4USJDUMZ�TQFBLJOH�B�ESVN�LJU�JT�OPUIJOH�NPSF�UIBO�B

NVMUJ�TBNQMF�TFWFSBM�TBNQMFT�EJTUSJCVUFE�BDSPTT� UIF�LFZCPBSE�XJUIJO�BO� JOTUSVNFOU

TPVOE�
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4BNQMF�MPPQT

"MM�TBNQMFST�JODMVEJOH�UIF�&84���IBWF�B�OVNCFS�PG�EFTJHO�MJNJUBUJPOT��5IF�OVNCFS

BOE�TJ[F�PG�UIF�TBNQMFT�XIJDI�DBO�CF�TUPSFE�PO�UIF�&84���JT�NPSF�PS�MFTT�MJNJUFE�UIF

BNPVOU� PG� TBNQMF� 3".� XJUI� XIJDI� UIF� TPVOE� DBSE� IBT� CFFO� FRVJQQFE�� 0G� DPVSTF

NFNPSZ�DIJQT�BSF�OP� MPOHFS�POF�PG� UIF�FBSUI�T�NPTU�QSFDJPVT� SFTPVSDFT�CVU� DBSFGVM

CVEHFUJOH�JT�B�HPPE�JEFB�OFWFSUIFMFTT���FWFO�UIPVHI�UIF�&84�DBO�CF�FRVJQQFE�XJUI�VQ

UP����.#�PG�TBNQMF�3".�

4BNQMFS� NBOVGBDUVSFST� IBWF� DPNF� VQ� XJUI� B� TQFDJBM� USJDL� XIJDI� DPOUSJCVUFT

TJHOJGJDBOUMZ�UP�DPOTFSWJOH�TBNQMF�3".��UIF�TBNQMF�MPPQ��*G�ZPV�IBWF�B�DMPTFS�MPPL�BU

UIF�TBNQMFT�PG�NBOZ�JOTUSVNFOU�TPVOET�ZPV�XJMM� GJOE�UIBU�UIFSF�T�B� MPU�PG�BDUJWJUZ�BU

UIF� CFHJOOJOH� XIJDI� UIFO� HPFT� PWFS� UP� B� SFMBUJWFMZ� DPOTUBOU� QSPHSFTTJPO�� "� QJBOP

TPVOE� JT� B� HPPE� FYBNQMF�� 4USJLJOH� B� QJBOP� LFZ� DBVTFT� UIF� TPVOE� UP� EFWFMPQ� WFSZ

RVJDLMZ�� *U� UIFO� HPFT� PWFS� UP� B� DPOTUBOU� UPOF� 	UIF� WJCSBUJPO� PG� UIF� TUSJOH
� XIJDI

HSBEVBMMZ�EFDSFBTFT�JO�WPMVNF�BOE�GBEFT�PVU�

8F� BQQMZ� QSFDJTFMZ� UIJT� DIBSBDUFSJTUJD� UP� TIPSUFO� PVS� TBNQMFT� BOE� DPOTFSWF� TBNQMF

3".��5IF�GBDU�UIBU�UIF�TPVOE�EFDSFBTFT�JO�WPMVNF�JT�OP�QSPCMFN�BT�XF�DBO�UBLF�DBSF

PG�UIBU�MBUFS�XJUI�UIF�WPMVNF�FOWFMPQF��5IF�DSVDJBM�QPJOU�JT�UIBU�UIF�TPVOE�UBLFT�PO�B

DPOUJOVPVT� RVBMJUZ� BGUFS� B� HJWFO� QFSJPE� PG� UJNF�� *G� POMZ� B� TNBMM� TFDUJPO� PG� UIJT

DPOUJOVPVT�UPOF�QFSJPE�JT�SFQFBUFE�GPS�UIF�FOUJSF�QFSJPE�EVSJOH�XIJDI�UIF�LFZ�JT�IFME

JU�JT�UIFO�QPTTJCMF�UP�DVU�PGG�UIF�FOUJSF�SBU�T�UBJM�PG�BVEJP�JOGPSNBUJPO�GPMMPXJOH�JU�

*O�QSBDUJDF�UIF�TBNQMF�MPPQ�QBSU�PG�UIF�XBWF�GJMF�J�F��UIF�QBSU�UP�CF�SFQFBUFE�JOGJOJUFMZ

DBO�CF�EFGJOFE�JO�QSBDUJDF�XJUI�&E�TPO�8BWF�PS�PUIFS�TVJUBCMF�TBNQMF�FEJUPST�
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�����&E�TPO�GPS�BEWBODFE�VTFST

"U� UIF� SJTL� PG� UFMMJOH� ZPV� BT� B� QPXFS� VTFS� UIJOHT� UIBU� ZPV� BMSFBEZ� LOPX� BCPVU� UIF

DBQBCJMJUJFT� PG� UIF� &84��� BOE� &E�TPO� UFBN�� *O� QSJODJQMF� UIF� .*%*� BVEJP� TJHOBM

HFOFSBUJPO�PG�UIF�&84�TZOUIFTJ[FS�DPSSFTQPOET�UP�UIBU�PG�B�TBNQMFS�XJUI�TVCUSBDUJWF

WPJDF�BSDIJUFDUVSF��5IF�XBWF� GJMFT� MPBEFE� JO� UIF�TBNQMF�3".�TFSWF�BT�BVEJP�TPVSDFT

UIBU� DBO�CF�QMBZFE�QPMZQIPOJDBMMZ� WJB�.*%*�� "� SFTPOBOU� MPX�QBTT� GJMUFS� B� 7$"� BOE� B

DPNQSFIFOTJWF� NPEVMBUJPO� TFDUJPO� XJUI� TFWFSBM� FOWFMPQF� HFOFSBUPST� BOE� -'0T� BSF

BWBJMBCMF� GPS� FBDI� JOEJWJEVBM� WPJDF�� 5IF� WFMPDJUZ� BOE� LFZCPBSE� QPTJUJPO� 	LFZCPBSE

UBCMF
�BSF�BEEJUJPOBM�TPVSDFT�PG�NPEVMBUJPO��5IF�FEHF�TUFFQOFTT�PG� UIF� GJMUFS� DBO�CF

UPHHMFE�CFUXFFO� ���E#�PDUBWF� BOE� ��� E#�PDUBWF�� "MM� UIJT� BOE�NPSF� DBO� CF� TFU� BOE

DPOUSPMMFE�VTJOH�&E�TPO�

&E�TPO� JT� OPU� POMZ� VTFE� GPS� UIF� BVEJP� QBSBNFUFST� CVU� BMTP� GPS� UIF�NBOBHFNFOU� PG

TPVOETFUT�� *O� BEEJUJPO� UP� �OPSNBM�� XBWF� GJMFT� &E�TPO� BMTP� JNQPSUT� GJMFT� DPOUBJOJOH

TBNQMF�MPPQ�TFUUJOHT��&E�TPO�8BWF�PS�PUIFS�TVJUBCMF�TBNQMF�FEJUPST�TVDI�BT�8BWF-BC

����PS�4PVOE�'PSHF�����DBO�CF�VTFE�UP�DSFBUF�XBWF�GJMFT�XJUI�TBNQMF�MPPQT��/FFEMFTT

UP�TBZ�NVMUJ�TBNQMFT�DBO�BMTP�CF�DSFBUFE�XJUI�&E�TPO��5IJT�JT�BO�JNQPSUBOU�GFBUVSF�GPS

UIF� DPOTUSVDUJPO� PG� ESVN� LJUT� PS� GPS� BDIJFWJOH� NBYJNVN� BVUIFOUJDJUZ� JO� JOTUSVNFOU

TPVOET� 	TVDI� BT� QJBOPT� PS� DIPSVTFT
�� 5IF� NVMUJ�FEJU� NPEF� JNQMFNFOUFE� JO� &E�TPO

QFSNJUT�QBSBMMFM�FEJUJOH�PG�TFWFSBM�JOEJWJEVBM�TBNQMFT�PS�LFZCPBSE�[POFT�

'JOBMMZ�ZPV�DBO�QPTJUJPO�UIF�.*%*�JOTUSVNFOU�WPJDFT�DSFBUFE�XJUI�&E�TPO�PO�UIF�TUFSFP

PVUQVUT�PG�ZPVS�&84�BT�EFTDSJCFE�JO��5IF�8BWFUBCMF���.*%*�)BOECPPL���"T�ZPV�DBO

TFF� &E�TPO� BOE� UIF� &84��� EFMJWFS� FWFSZUIJOH� UIBU� ZPV� DBO� FYQFDU� GSPN� B� HPPE

TBNQMFS�
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����5IF�&84���JOTUSVNFOU�BSDIJUFDUVSF

5IF�&84��� JOTUSVNFOU� BSDIJUFDUVSF� DPOTJTUT� PG� UISFF� MFWFMT�� 5IF�CPUUPN� MFWFM� JT� UIF

TBNQMF�CBTFE�PO�B�GJMF�JO�XBWF�BVEJP�GPSNBU��5IF�SFDPSEJOH�BOE�BVEJP�QSPDFTTJOH�PG

TBNQMFT�JT�OPU�QFSGPSNFE�JO�&E�TPO�CVU�JO�&E�TPO�8BWF�PS�BOPUIFS�TBNQMF�FEJUPS��5IF

GJOJTIFE�XBWF�GJMF�JT�UIFO�JNQPSUFE�JOUP�&E�TPO��0OF�PS�NPSF�MPBEFE�TBNQMFT�NBLF�VQ

BO� JOTUSVNFOU�UPHFUIFS�XJUI�UIF�QJUDI�GJMUFS�WPMVNF�BOE�NPEVMBUJPO�TFUUJOHT��5IFTF

DBO�CF�TBWFE�TFQBSBUFMZ�JO�55*�	5FSSB5FD�*OTUSVNFOU
�GPSNBU�

0OF�PS�NPSF�JOTUSVNFOUT�NBLF�VQ�B�TPVOETFU��*O�BEEJUJPO�UP�JOTUSVNFOUT�B�TPVOETFU

DBO�BMTP� DPOUBJO� WBSJBUJPOT�BOE�ESVNLJUT�� 4PVOETFUT� J�F�� DPMMFDUJPOT�PG� JOTUSVNFOUT

DBO�CF�TBWFE�JO�UIFJS�PXO�GJMF�GPSNBU�XJUI�UIF�FOEJOH�554�	5FSSB5FD�4PVOETFU
�

5IF�4FU�.BOBHFS�JT�VTFE�GPS�UIF�NBOBHFNFOU�PG�UIF�TPVOETFUT�DSFBUFE�JO�&E�TPO�

8IJMF� UIF� 55*� GPSNBU� JT� QSJNBSJMZ� VTFE� UP� FYDIBOHF� JOEJWJEVBM� JOTUSVNFOUT� PS� UIF

DPOTUSVDUJPO� PG� OFX� TPVOETFUT� GJOJTIFE� TPVOETFUT� JO� 554� GPSNBU� BSF� VTFE� EVSJOH� B

TFRVFODFS�TFTTJPO�PS�NVTJD�QSPEVDUJPO��6TF� UIF�4FU�.BOBHFS� GPS� UIJT�QVSQPTF�BT� JU

QFSNJUT� VQ� UP� FJHIU� TPVOETFUT� UP� CF� MPBEFE� JOUP� UIF� NFNPSZ� PG� ZPVS� &84��

TJNVMUBOFPVTMZ��*O�PUIFS�XPSET�MPPL�VQPO�&E�TPO�NBJOMZ�BT�B�UPPM�GPS�UIF�EFWFMPQNFOU

PG�OFX�TPVOETFUT�

"�GFX�NPSF�QPJOUT��55*�BOE�554�GJMFT�DPOUBJO�UIF�DPNQMFUF�BVEJP�EBUB�JO�BEEJUJPO�UP�UIF

QBSBNFUFST��5IJT�JT�FTQFDJBMMZ�QSBDUJDBM�JG�ZPV�XPVME�MJLF�UP�FYDIBOHF�55*�554�GJMFT�XJUI

PUIFS� &84��� VTFST� PS�NBLF� UIFN� BWBJMBCMF� WJB� UIF� *OUFSOFU�� &E�TPO� JT� BMTP� BCMF� UP

JNQPSU� ��#�GPSNBU� TPVOETFUT�� :PV� DBO� UIVT� VTF� TPVOETFUT� GSPN� PUIFS� TPVOE� DBSET

XJUI�%SFBN�%41�XJUI�ZPVS�&84����*U�T�OPU�QPTTJCMF�UP�TBWF�JO�UIJT�GPSNBU�IPXFWFS�
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/PUF

(.�(4�DPNQBUJCMF�ESVNLJUT�	BWBJMBCMF�WJB�.*%*�DIBOOFM���
�DBOOPU�DVSSFOUMZ�CF�FEJUFE

XJUI� &E�TPO�� :PV� DBO� IPXFWFS� DSFBUF� ESVNLJUT� PG� ZPVS� PXO�CZ� TJNQMZ� DPNCJOJOH� B

WBSJFUZ�PG�ESVN�TPVOET�BT�B�NVMUJ�TBNQMF�
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����"�XPSE�BCPVU�QSJPSJUJFT

5P�TVNNBSJ[F�UIF�UFSNT�JOTUSVNFOU�QSPHSBN�CBOL�WBSJBUJPO�TPVOETFU�BOE�QSJPSJUZ

XF�E�MJLF�UP�FYQMBJO�UIF�SFMBUJPOTIJQT�PG�UIFTF�UFSNT�UP�POF�BOPUIFS�

Priority-level

P
ro

gr
am

SoundSet

Bank/Variation

0 63 127

"�TPVOETFU�DPOTJTUT�PG�B�GJFME�XJUI�B�NBYJNVN�PG�������������������JOTUSVNFOUT��5IF

JOEJWJEVBM� QPTJUJPOT� PG� UIF� JOTUSVNFOUT� XJUIJO� UIJT� GJFME� BSF� DMFBSMZ� EFGJOFE� CZ� UIF

QSPHSBN�OVNCFS�BOE�UIF�CBOL�PS�WBSJBUJPO�OVNCFS��"T�B�SVMF�JOTUSVNFOUT�BSF�MPDBUFE

JO�#BOL����WBSJBUJPOT�XIJDI�VTF�UIF�TBNF�TBNQMFT�PS�UIBU�BSF�DMPTFMZ�SFMBUFE�CZ�UIFNF

BSF�JO�PUIFS�CBOLT�

.JYJOH�PG�TFUT�"T�TFWFSBM�TFUT�DBO�CF�MPBEFE�JO�UIF�&84���PWFSMBQT�NBZ�SFTVMU�JO�UIF

QSPHSBN�BOE�CBOL�OVNCFST��1SJPSJUJFT�XFSF�JOUSPEVDFE�GPS�UIJT�SFBTPO��5IF�QSJPSJUZ�JT

BQQMJFE� JO� UIF�FWFOU�PG� JEFOUJDBM�QSPHSBN�PS�CBOL�OVNCFST�BOE� UIF� JOTUSVNFOU�XJUI

UIF� IJHIFTU� QSJPSJUZ� JO� UIF� TFU� JT� QMBZFE�� *G� ZPV� XPVME� MJLF� UP� SFQMBDF� B� OVNCFS� PG

JOTUSVNFOUT�JO�B�(4�TFU�XJUI�ZPVS�PXO�ZPV�DBO�EP�UIJT�CZ�TJNQMZ�BEEJOH�UIF�QSPHSBN

BOE�CBOL�OVNCFST�PG�UIF�JOTUSVNFOUT�UP�CF�SFQMBDFE�UP�UIF� JOTUSVNFOUT� JO�ZPVS�PXO

TFU�� /FYU� VTF� UIF� 4FU�.BOBHFS� UP� MPBE� CPUI� TFUT� JOUP� UIF� &84��� BOE� JODSFBTF� UIF

QSJPSJUZ�PG�ZPVS�PXO�TFU��/PX�ZPV�DBO�QMBZ�BMM�(.� GJMFT�XJUI�ZPVS�PXO�TVQQMFNFOUBM

TPVOET� XJUIPVU� IBWJOH� UP� FEJU� UIF� (.�(4� TFU� JUTFMG�� 5IF� GPMMPXJOH� HSBQIJD� TIPXT

XIJDI�JOTUSVNFOUT�XJMM�GJOBMMZ�CF�QMBZFE�GSPN�XIJDI�TFU�
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Priority-level

P
ro

gr
am

SoundSet

Bank/Variation

0 63 127

*O�PVS�FYBNQMF�UIF�CPUUPN�TPVOETFU�JT�B�(4�TFU�XJUI�UIF�QSJPSJUZ���UIF�NJEEMF�JT�B�(4

TFU�XJUI�B�OVNCFS�PG�WBSJBUJPOT�BOE�QSJPSJUZ����BOE�UIF�VQQFS�JT�B�DVTUPN�TFU�XJUI�POMZ

B� GFX� JOTUSVNFOUT� BOE� UIF� QSJPSJUZ� ����� 5IF� UPQ� MFWFM� PG� UIF� TFDPOE� HSBQIJD� TIPXT

XIJDI�JOTUSVNFOU�XJMM�CF�QMBZFE�GSPN�XIJDI�TFU�



�� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

1BSU����0QFSBUJPO

����5IF�&E�TPO�VTFS�JOUFSGBDF

5IF� &E�TPO� VTFS� JOUFSGBDF� DPSSFTQPOET� UP� UIF� BQQFBSBODF� PG� BO� BOBMPH� TZOUIFTJ[FS�

5IJT�JT�B�HPPE�BOBMPHZ�TJODF�&E�TPO�T�GVOEBNFOUBM�BSDIJUFDUVSF�JT�CBTJDBMMZ� JEFOUJDBM

UP�UIBU�PG�B�TZOUIFTJ[FS��*OTUSVNFOU�TPVOET�BSF�DSFBUFE�BOE�FEJUFE�PO�B�TJOHMF�&E�TPO

TDSFFO��&E�TPO�IBT�POMZ�B�TNBMM�OVNCFS�PG�NFOVT�XIJDI�BSF�NBJOMZ�SFRVJSFE�GPS�HMPCBM

TFUUJOHT�PS�GPS�UIF�GJMF�NBOBHFNFOU�PG�UIF�TPVOETFUT�BOE�JOTUSVNFOU�TPVOET�

#FHJOOFST� TIPVMEO�U� XPSSZ� BCPVU� UIF� MBSHF� OVNCFS� PG� DPOUSPMT�� "� DMPTFS� MPPL� BU

&E�TPO�T� VTFS� JOUFSGBDF� XJMM� TIPX� UIBU� NBOZ� QBSBNFUFST� BOE� GVODUJPO� HSPVQT� BSF

QSFTFOU�TFWFSBM�UJNFT��5IF�FOWFMPQF�HFOFSBUPST�GPS�FYBNQMF�BSF�QSFTFOU�UISFF�UJNFT

CVU� POMZ� OFFE� UP� CF� VOEFSTUPPE� PODF�� 5IF� TBNF� HPFT� GPS� UIF� -'0T� BOE� UIF

WFMPDJUZ�TMPQF�PGGTFU�QBSBNFUFST��5IF�BDUVBM�GVODUJPOT�PG�UIFTF�JOEJWJEVBM�QBSBNFUFST

BSF�DPWFSFE�JO�1BSU���PG�UIJT�EPDVNFOUBUJPO�UIF�SFGFSFODF�TFDUJPO�

&E�TPO� JT� EJWJEFE� JOUP� MPHJDBM� TFDUJPOT�XJUI� SFHBSE� UP� JUT� BQQFBSBODF� BOE� GVODUJPOT�

'JSTU�UIFSF�T�UIF�CBTJD�FMFNFOUT�PG�TVCUSBDUJWF�WPJDF�BSDIJUFDUVSF�QJUDI�	04$
� GJMUFST

	'*-5&3
�BOE�WPMVNF�	065".1
��/FYU�UIFSF�T�UIF�NPEVMBUPST�JO�UIJT�DBTF���-'0T�BOE

UISFF� FOWFMPQF� HFOFSBUPST� 	&(� �� UP� &(� �
�� 5IF� LFZCPBSE� UBCMFT� XIJDI� BSF� VTFE� GPS

LFZCPBSE�SFMBUFE�NPEVMBUJPOT�BSF�MPDBUFE�CFMPX�UIF�UIJSE�FOWFMPQF�

*U�T�OP�DPJODJEFODF�UIBU�UIF�&E�TPO�VTFS�JOUFSGBDF�JT�NPEFMFE�BGUFS�B�TZOUIFTJ[FS�



&E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS ��

(FOFSBM�OPUFT�GPS�UIF�VTFS

"T�UIF�&E�TPO�JT�FRVJQQFE�XJUI�TQFDJBMMZ�EFTJHOFE�DPOUSPMT�XF�XPVME�MJLF�UP�HJWF�ZPV

B� GFX� HFOFSBM� IJOUT� GPS� XPSLJOH� XJUI� UIF� QSPHSBN� BT� FGGJDJFOUMZ� BT� QPTTJCMF�� /FBSMZ

FWFSZ� QBSBNFUFS� IBT� B� TP�DBMMFE� TBOEXJDI� CVUUPO� XIJDI� JT� HFOFSBMMZ� VTFE� UP� TFU

OVNFSJDBM�WBMVFT��5P�DIBOHF�UIF�QBSBNFUFS�JO�TNBMM�JODSFNFOUT�DMJDL�PO�UIF�VQQFS�PS

MPXFS�IBMG�PG�UIF�CVUUPO�UP�SBJTF�PS�MPXFS�UIF�WBMVF�BDDPSEJOHMZ�

/VNFSJDBM�WBMVFT�DBO�CF�TFU�RVJDLMZ�BOE�FGGJDJFOUMZ�XJUI�UIF�TBOEXJDI�CVUUPOT�

'PS�DPBSTF�BEKVTUNFOUT�FJUIFS�DMJDL�JO�UIF�NJEEMF�PG�UIF�CVUUPO�PS�DMJDL�JU�XJUI�UIF�SJHIU

NPVTF� CVUUPO�� 5IJT� NPEF� JT� NBSLFE� CZ� B� TNBMM� EPVCMF�IFBEFE� BSSPX�� .PWF� UIF

NPVTF�XIJMF�IPMEJOH�UIF�NPVTF�CVUUPO�UP�RVJDLMZ�DIBOHF�UIF�QBSBNFUFS�PWFS�B�XJEF

SBOHF�

'PS�DPBSTF�BEKVTUNFOUT�DMJDL�UIF�TBOEXJDI�CVUUPO�XJUI�UIF�SJHIU�NPVTF�CVUUPO�

#Z�UIF�XBZ�TBOEXJDI�CVUUPOT�DBO�BMTP�CF�PQFSBUFE�XJUI�UIF�.JDSPTPGU�*OUFMMJ.PVTF�	PS

BOZ�.JDSPTPGU�DPNQBUJCMF�XIFFM�NPVTF
�� *G�ZPV�XPVME� MJLF�UP�BEKVTU�QBSBNFUFST�XJUI

UIF�NPVTF�XIFFM�QMFBTF�TJOHMF�DMJDL�POUP�UIF�DPOUSPM�GJSTU��"�DPOUSPM�JT�SFBEZ�GPS�JOQVU

GSPN�UIF�NPVTF�XIFFM�XIFO�B�MJHIU�HSBZ�GSBNF�TVSSPVOET�UIF�NPVTF�XIFFM�

4BOEXJDI�CVUUPOT�DBO�POMZ�CF�DPOUSPMMFE�VTJOH�UIF�NPVTF�XIFFM�XIFO�JU�IBT�UIF�GPDVT�BT�TIPXO�IFSF�

"O� BEEJUJPOBM� TQFDJBM� GFBUVSF� PG� UIF� &E�TPO� BSF� UIF� MJHIU� CMVF� UFYU� GJFMET� XJUI� BO

BVUPTDSPMM�GVODUJPO��*U�T�PGUFO�OPU�QPTTJCMF�UP�EJTQMBZ�B�DPNQMFUF�UFYU�GPS�MBDL�PG�TQBDF�

*G� ZPV� DPNF� BDSPTT� TVDI� B� UFYU� GJFME� TJNQMZ�NPWF� UIF�NPVTF� QPJOUFS� PWFS� UIF� GJFME

XJUIPVU�DMJDLJOH��5IF�EJTQMBZFE�UFYU�XJMM�CFHJO�UP�TDSPMM�BVUPNBUJDBMMZ�B�NPNFOU�MBUFS�

&YBNQMFT�GPS�BVUPTDSPMM�UFYU�GJFMET�JODMVEF�UIF�"-(�QBSBNFUFS�BU�UIF�VQQFS�FEHF�PG�UIF

TDSFFO�PS�UIF�ESJWFS�TFMFDUJPO�JO�UIF�&E�TPO�.*%*�4FUUJOHT�EJBMPH�

"�GFX�NPSF�QPJOUT��1MFBTF�OPUF�UIBU�TQFDJBM�DPOUFYU�NFOVT�BSF�BWBJMBCMF�WJB�UIF�SJHIU

NPVTF�CVUUPO�JO�DFSUBJO�BSFBT�PG�UIF�TDSFFO�TVDI�BT�UIF�TQMJU�[POF�



�� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

1MBZJOH�TPVOET�JO�&E�TPO

"�DPOTQJDVPVT�GFBUVSF�PG� UIF�VTFS� JOUFSGBDF� JT� UIF�LFZCPBSE�BU� UIF� MPXFS�FEHF�PG� UIF

TDSFFO� XIJDI� DBO� CF� VTFE� UP� QMBZ� UIF� DVSSFOUMZ� BDUJWF� JOTUSVNFOU� TPVOE� XJUI� UIF

NPVTF�PS�UIF�1$�LFZCPBSE��5IF�NPVTF�POMZ�QFSNJUT�QMBZJOH�TJOHMF�TPVOET�XIJMF�UIF

1$� LFZCPBSE� DBO� CF� VTFE� GPS� QPMZQIPOJD� QMBZJOH�� 5IF� NPVTF� SFNBJOT� VTFGVM� XIJMF

QMBZJOH� XJUI� UIF� LFZCPBSE� BT� JU� DBO� CF� VTFE� UP� USJHHFS� QJUDI�CFOE� BOE�NPEVMBUJPO

FWFOUT��1JUDI�CFOET�DBO�CF�USJHHFSFE�CZ�DMJDLJOH�BOE�IPMEJOH�B�LFZ�XIJMF�NPWJOH�UIF

NPVTF� UP� UIF� MFGU� PS� SJHIU�� 5IF� TJNVMBUJPO� PG� B�NPEVMBUJPO�XIFFM�XPSLT� JO� B� TJNJMBS

NBOOFS� POMZ� UIBU� UIF� NPVTF� JT� NPWFE� GPSXBSET� PS� CBDLXBSET� XIJMF� IPMEJOH� UIF

NPVTF� CVUUPO�� 5IF� GPMMPXJOH� JMMVTUSBUJPO� TIPXT� UIF� LFZ� BTTJHONFOUT� PG� ZPVS� 1$

LFZCPBSE�

&E�TPO�DBO�BMTP�CF��QMBZFE��VTJOH�UIF�1$�LFZCPBSE�JG�OFDFTTBSZ�

0G�DPVSTF�JU�T�NVDI�NPSF�FMFHBOU�UP�VTF�B�QSPQFS�.*%*�LFZCPBSE�UP�QMBZ�UIF�TPVOET�

5P�EP�TP�DMJDL�UIF�.*%*�NFOV��5IJT�PQFOT�UIF�&E�TPO�.*%*�4FUUJOHT�EJBMPH�JO�XIJDI�ZPV

DBO�TFMFDU�UIF�.*%*�QPSU�UP�XIJDI�UIF�LFZCPBSE�JT�DPOOFDUFE�

$POGJHVSF�&E�TPO�T�.*%*�QSPQFSUJFT�IFSF�

*G� ZPV�SF� MVDLZ� FOPVHI� UP� IBWF�NPSF� UIBO� POF� &84��� JOTUBMMFE� JO� ZPVS� 1$� ZPV� DBO

TXJUDI�CBDL�BOE�GPSUI�CFUXFFO�UIF�DBSET�JO�UIF�$"3%�GJFME��0ODF�ZPV�IBWF�TFMFDUFE�B

EJGGFSFOU�DBSE�DPOGJSN�ZPVS�DIPJDF�CZ�DMJDLJOH�PO�UIF�4&-&$5�CVUUPO�

6TF� UIF� */� GJFME� VOEFS� %&7*$&� UP� TFMFDU� UIF� QPSU� UP� XIJDI� ZPVS� .*%*� LFZCPBSE� JT

DPOOFDUFE��0ODF�ZPVS�LFZCPBSE� JT�DPOOFDUFE�UP�UIF�&84���TFMFDU� UIF�ESJWFS�&84��

.*%*�3FDPSE�PS�&84���.JEJ����4FMFDU�UIF�SFRVJSFE�.*%*�DIBOOFM�VOEFS�$)"//&-��5IF

TBNF�BQQMJFT�UP�UIF�065�GJFME�VOEFS�%&7*$&�JO�XIJDI�ZPV�DBO�TFMFDU�UIF�.*%*�ESJWFS�UP

BDDFQU�UIF�JODPNJOH�.*%*�EBUB�	&E�TPO�UIVT�QSPWJEFT�B�UISV�GVODUJPO
��*G�ZPV�TFMFDU�UIF

"VUP�TFUUJOH�UIF�EBUB�XJMM�CF�GPSXBSEFE�UP�UIF�.*%*�.BQQFS�

6TF�,FZCPBSE�$IPSE�5ZQF� UP�EFUFSNJOF�XIFUIFS� UIF�POTDSFFO�LFZCPBSE�TIPVME�QMBZ

TJOHMF�OPUFT� 	OPOF� TFUUJOH
�PS�B�DIPSE��5IF� MBUUFS� JT�VTFGVM�XIFO�DPOTUSVDUJOH�PSHBO

TQBUJBM�PS� UFDIOPJE�TUBDL�TPVOET��5IF�DIPSE� GVODUJPO� JT�OPU�BWBJMBCMF� UP�B�DPOOFDUFE

.*%*�LFZCPBSE�



&E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS ��

����'JSTU�TUFQT�BOE�QSPDFEVSFT

5P�HFU� BO� JEFB� KVTU� IPX�RVJDLMZ� B� OFX� JOTUSVNFOU� DBO�CF� DPOTUSVDUFE�VTJOH� &E�TPO

IFSF�T� UIF� TUFQ�CZ�TUFQ� QSPDFEVSF�5IF� XBWF� GJMF� 4"85005)�8"7� MPDBUFE� JO� UIF

&E�TPO� GPMEFS� XJMM� TFSWF� BT� UIF� CBTJT�� "T� UIF� OBNF� JNQMJFT� UIF� TBNQMF� DPOUBJOT� B

TBXUPPUI�XBWF�XIJDI�DBO�BMTP�CF�VTFE�MBUFS�GPS�B�IVHF�OVNCFS�PG�UZQJDBM�TZOUIFTJ[FS

TPVOET�

1SFQBSBUJPOT

• *O�PSEFS�UP�IBWF�B�EFGJOFE�TUBSUJOH�DPOEJUJPO�TUBSU�CZ�EFMFUJOH�UIF�DPOUFOUT�PG�UIF

TBNQMF�3".�PG�ZPVS�&84���CZ�SFNPWJOH�BMM�PG�UIF�TPVOETFUT�JO�UIF�NFNPSZ�VTJOH

UIF�%FMFUF�CVUUPO�JO�UIF�4FU�.BOBHFS��*NQPSUBOU��%P�UIJT�CFGPSF�TUBSUJOH�&E�TPO�

• $MPTF�UIF�4FU�.BOBHFS�BOE�TUBSU�&E�TPO�

/PUF�

5IFTF� UXP� TUFQT� BSF� OPU� BCTPMVUFMZ� OFDFTTBSZ� BT� POF� PS�NPSF� TBNQMF� TFUT�NBZ� CF

MPBEFE�JO�UIF�&84����5IF�QSJPSJUZ�PG�UIF�&E�TPO�TFU�JT�BVUPNBUJDBMMZ�TFU�UP�UIF�IJHIFTU

WBMVF�� *U�T�BEWJTBCMF�OFWFSUIFMFTT� UP�FOTVSF�B�QSFEJDUBCMF� TUBSUJOH�CBTJT� BOE�QSFWFOU

CFJOH�TVSQSJTFE�CZ�B�TVEEFO�TIPSUBHF�PG�NFNPSZ�

*NQPSUJOH�TBNQMF�BOE�TFUUJOH�SPPU�LFZ

• *O�UIF�'JMF�NFOV�DBMM�VQ�UIF�JUFN�0QFO�4BNQMF	T
��4FMFDU�UIF�GJMF�4"85005)�8"7

JO�UIF�&E�TPO�GPMEFS�BOE�DMJDL�PO�0QFO�JO�UIF�GJMF�TFMFDUJPO�CPY�

*NQPSUBOU�

*G�ZPV�XPVME�MJLF�UP�MPBE�B�EJGGFSFOU�XBWF�GJMF�QMFBTF�FOTVSF�UIBU�UIF�MFOHUI�PG�B�NPOP

GJMF�NBZ�OPU�FYDFFE�����,#�	TUFSFP�������,#
�

• 0ODF� UIF� TBNQMF� JT� MPBEFE� FOUFS� JUT� PSJHJOBM� QJUDI� UIF� TP�DBMMFE� SPPU� LFZ� JOUP

&E�TPO��5P�EP�TP�NPWF�UIF�ZFMMPX�TRVBSF�PWFS�UIF�POTDSFFO�LFZCPBSE�UP�UIF�DPSSFDU

OPUF��"MUFSOBUJWFMZ�ZPV�DPVME�BMTP�BDDPNQMJTI� UIJT�XJUI� UIF�QBSBNFUFS�$0"34&� JO

UIF�04$�GJFME��5IF�PSJHJOBM�QJUDI�PG�PVS�EFNPOTUSBUJPO�TBNQMF�JT�"��

5IF�QPTJUJPO�PG�UIF�ZFMMPX�TRVBSF�NBSLT�UIF�SPPU�LFZ�



�� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

• $IFDL�OPX�XIFUIFS�UIF�TBNQMF�JT�CFJOH�QMBZFE�BU�UIF�DPSSFDU�QJUDI��*G�OPU�DIFDL�UIF

SPPU� LFZ� TFUUJOH�� *G� UIF� PWFSBMM� QJUDI� JT� 0,� CVU� UIF� TPVOE� JT� TMJHIUMZ� PVU� PG� UVOF

DPSSFDU� UIF� UVOJOH� XJUI� UIF� 04$� QBSBNFUFS� '*/&�� 5IF� QJUDI� DBO� CF� DIFDLFE

DPOWFOJFOUMZ�BU�BOZ�UJNF�VTJOH�56/&�50/&�BO�FMFDUSPOJD�UVOJOH�GPSL� JOUFHSBUFE�JO

&E�TPO��*O�DBTF�ZPV�DBO�U�IFBS�BOZUIJOH�XIFO�QMBZJOH�UIF�TPVOE�VTJOH�BO�FYUFSOBM

.*%*�LFZCPBSE�QMFBTF�DIFDL�UIF�$)"//&-�BOE�%&7*$&�TFUUJOHT�JO�UIF�.*%*�NFOV�PS

VTF�UIF�1$�LFZCPBSE�GPS�B�UFTU�

5IF�04$�TFDUJPO�DPOUBJOT�UIF�QBSBNFUFST�GPS�TFUUJOH�UIF�SPPU�LFZ�BOE�GJOF�UVOJOH�

• &WFSZUIJOH�0, �$POHSBUVMBUJPOT� ZPV�WF� KVTU� CVJMU� ZPVS� GJSTU� &84� JOTUSVNFOU��/PX

ZPV�DBO�TUBSU�UJOLFSJOH�XJUI�UIF�TZOUIFTJ[FS�QBSBNFUFST���

4FUUJOH�QBSBNFUFST

5IF�GPMMPXJOH�JT�BO�FYBNQMF�PG�IPX�XF�DBO�FYQBOE�PVS�JOTUSVNFOU�XJUI�B�TJNQMF�-'0

GJMUFS�NPEVMBUJPO�

• 'JSTU�QSFQBSF�UIF� GJMUFS� GPS�BO�FBTJMZ�EFUFDUBCMF�NPEVMBUJPO�� *O�PUIFS�XPSET�B� MPX

GJMUFS� GSFRVFODZ�BU�IJHI�SFTPOBODF��4P� MFU�T�TFU� UIF� GPMMPXJOH�WBMVFT� JO� UIF�'*-5&3

TFDUJPO��$VUPGG������2�������

• /PX� MFU�T� TFU� UIF� -'0� XIJDI� XJMM� NPEVMBUF� UIF� GJMUFS� UP� B� TMPX� TQFFE�� 4FU� UIF

GPMMPXJOH�WBMVF�JO�UIF�-'0���TFDUJPO��'SFRVFODZ�����

• "T�B�UIJSE�QPJOU�XF�IBWF�UP� JOGPSN�UIF�GJMUFS�UIBU� JU�XJMM�CF�NPEVMBUFE�CZ�UIF�-'0�

$MJDL�PO�UIF�BDUJWF�CVUUPO�MPDBUFE�UP�UIF�MFGU�PG�UIF�-'0���BNU�QBSBNFUFS�

• 8IFO�ZPV�OPX�IJU�B�LFZ�ZPV�XJMM�DMFBSMZ�IFBS�IPX�UIF�-'0�NPEVMBUFT�UIF�GJMUFS��:PV

DBO� OPX� FYQFSJNFOU� XJUI� UIF� PUIFS� TFUUJOHT�� $IBOHF� UIF� -'0� TQFFE� PS� -'0

XBWFGPSN�PS�UFTU�UIF�JOUFSBDUJPO�PG�UIF�GJMUFS�GSFRVFODZ�BOE�SFTPOBODF�



&E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS ��

5IFTF�TFUUJOHT�XJMM�SFTVMU�JO�B�TJNQMF�GJMUFS�NPEVMBUJPO�WJB�-'0�

"EEJOH�TQMJUT

*G�ZPV�XPVME� MJLF� UP�DPOTUSVDU�B�NVMUJ�TBNQMF�PS�ESVNLJU� JU�XJMM�CF�OFDFTTBSZ� UP�BEE

BEEJUJPOBM�TBNQMFT�UP�UIF�JOTUSVNFOU��5IJT�DBO�PQUJPOBMMZ�CF�EPOF�WJB�B�DPOUFYU�NFOV�

• .PWF�UIF�NPVTF�DVSTPS�UP�UIF�TQMJU�EJTQMBZ�BCPWF�UIF�POTDSFFO�LFZCPBSE��1SFTT�UIF

SJHIU�NPVTF�CVUUPO�BOE� TFMFDU� UIF� JUFN�"EE� TQMJU� GSPN� UIF� DPOUFYU�NFOV�� 3FQFBU

UIJT�QSPDFEVSF�BT�GPS�FBDI�PG�UIF�TBNQMFT�ZPV�OFFE�GPS�UIF�JOTUSVNFOU�

6TF�UIJT�BSFB�UP�TFU�UIF�TBNQMF�LFZCPBSE�[POFT�	TQMJUT
�

• /FYU� TFU� UIF� LFZCPBSE� [POF� PG� UIF� TBNQMFT� CZ� NPWJOH� UIF� TNBMM� HSBZ� CBS

IPSJ[POUBMMZ�UP�UIF�MFGU�BOE�SJHIU�PG�UIF�TQMJU�

• *O�UIF�UIJSE�TUFQ�BTTJHO�TBNQMFT�UP�UIF�JOEJWJEVBM�LFZCPBSE�[POFT�PS�TQMJUT��4FMFDU

UIF� TQMJU� CZ� DMJDLJOH� PO� JU�� "� TFMFDUFE� TQMJU� XJMM� CF� TIPXO� JO� SFE�� 1SFTT� UIF� SJHIU

NPVTF� CVUUPO� BOE� BTTJHO� B� OFX� XBWF� GJMF� UP� UIF� TFMFDUFE� LFZCPBSE� [POF� XJUI

$IBOHF�XBWF�GJMF�

• /FYU�BEKVTU�UIF�SPPU�LFZ�PG�FBDI�JOEJWJEVBM�TBNQMF�



�� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

&EJUJOH�TQMJUT

5IF�GPMMPXJOH�DPOUBJOT�BEEJUJPOBM�VTFS�JOGPSNBUJPO�QFSUBJOJOH�UP�TQMJUT�

• *G�BO� JOTUSVNFOU�DPOUBJOT�NPSF�UIBO�FJHIU�TQMJUT�B�TNBMM�TMJEFS�XJMM�BQQFBS�PO� UIF

SJHIU�IBOE�FEHF�PG�UIF�TQMJU�EJTQMBZ�UP�QFSNJU�TDSPMMJOH�UISPVHI�UIF�TQMJU�MJTU�

• "� EPVCMF�DMJDL� PO� UIF� TQMJU� EJTQMBZ� PS� QSFTTJOH� UIF� FOUFS� LFZ� PG� UIF� OVNFSJDBM

LFZQBE�PG�UIF�1$�LFZCPBSE�XJMM�IJEF�BMM�CVU�UIF�MBTU�TFMFDUFE�TQMJU��5IJT�QSPWJEFT�B

DMFBS� PWFSWJFX� JO� DPNQMFY�NVMUJ�TBNQMFT� PS� ESVNLJUT�� "� TFDPOE� EPVCMF�DMJDL� XJMM

PODF�BHBJO�SFWFBM�UIF�TQMJUT�

• 5IF�DPOUFYU�NFOV�BWBJMBCMF�WJB�UIF�SJHIU�NPVTF�CVUUPO�PGGFST�B�WBSJFUZ�PG�GVODUJPOT

TVDI�BT�%FMFUF�TQMJUT�$PQZ�TQMJUT�4FMFDU�BMM�%FMFUF�BMM� PS�4FU�BT� SPPU�LFZ��4FU�BT

SBOHF�BOE�SPPU�LFZ�BTTJHOT�B�TBNQMF�UP�B�TJOHMF�LFZ�XIJDI�JT�BMTP�UIF�SPPU�LFZ�

5IF�DPOUFYU�NFOV�PG�UIF�TQMJU�EJTQMBZ�JT�IFMQGVM�XIFO�NBOBHJOH�LFZCPBSE�[POFT�

5IF�TQFDJBM�DBTF�PG�TUFSFP�TBNQMFT

"T�UIF�%41�TZOUIFTJ[FS�PG�UIF�&84�DBO�POMZ�JNQPSU�NPOP�GJMFT�&E�TPO�BQQMJFT�B�TNBMM

USJDL�UP�QFSNJU�UIF�QMBZCBDL�PG�USVF�TUFSFP�TBNQMFT��*G�&E�TPO�FODPVOUFST�B�XBWF�GJMF�JO

TUFSFP�GPSNBU�EVSJOH�BO�JNQPSU� JU�BVUPNBUJDBMMZ�TQMJUT� JU� JOUP�UXP�NPOP�TBNQMFT�BOE

QPTJUJPOT� UIFN� BT� PWFSMBQQJOH� TQMJUT� PWFS� UIF� TBNF� LFZCPBSE� SBOHF�� 5IF� QBOPSBNB

WBMVFT� PG� CPUI� TQMJUT� BSF� UIFO� TFU� UP� PQQPTJOH� NBYJNVN� WBMVFT� BOE� �� IFZ� QSFTUP

TUFSFP�
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$SFBUJOH�NVMUJ�TBNQMFT

*G�ZPV�LOPX� JO�BEWBODF� UIBU�ZPV�XPVME� MJLF� UP�DSFBUF�B�NVMUJ�TBNQMF�PS�B�ESVNLJU�B

NVDI�NPSF�FMFHBOU�NFUIPE�UP�BQQMZ�NVMUJQMF�TBNQMFT�UP�BO�JOTUSVNFOU�DBO�CF�GPVOE

JO�UIF�'JMF�NFOV�

• $MJDL�UIF�NFOV�JUFN�0QFO�4BNQMF	T
��"�WBSJFUZ�PG�QBSBNFUFST�GPS�UIF�TFNJBVUPNBUJD

DPNQJMBUJPO�PG�NVMUJ�TBNQMFT�BSF�BWBJMBCMF�JO�UIF�MPXFS�TFDUJPO�PG�UIF�GJMF�TFMFDUJPO

CPY��'JSTU�TFMFDU�UIF�BQQSPQSJBUF�XBWF�GJMFT�JO�UIF�EFTJSFE�PSEFS��6TF�UIF�$USM�LFZ�PG

ZPVS�1$�LFZCPBSE�UP�TFMFDU�NVMUJQMF�XBWF�GJMFT�

&E�TPO�QFSNJUT�UIF�JNQPSU�PG�TFWFSBM�TBNQMFT�BU�PODF�

• *G�UIF�TUFSFP�QBSBNFUFS�JT�BDUJWBUFE�TUFSFP�TBNQMFT�XJMM�BVUPNBUJDBMMZ�CF�DPOWFSUFE

UP� UXP� TVQFSJNQPTFE� TQMJUT� XJUI� PQQPTFE� QBOPSBNB� TFUUJOHT�� *G� OPU� UIF� TUFSFP

TBNQMFT�XJMM�BVUPNBUJDBMMZ�CF�DPOWFSUFE�JOUP�NPOP�TBNQMFT�

• "TTJHO� UIF�OVNCFS�PG� LFZT� UIBU�XJMM� BQQMZ� UP� UIF� TBNQMF�VOEFS�,FZT�QFS�4BNQMF�

&BDI�TBNQMF� SFDFJWFT�B� TJOHMF�LFZ� JG� UIF�TFUUJOH�,FZT�QFS�4BNQMF��� �� JT� TFMFDUFE�

5IJT� JT� UIF� JEFBM� TFUUJOH� GPS� UIF� DSFBUJPO� PG� ESVNLJUT� "EMJC� WPDBM� CBOLT� PS� FGGFDU

TFUT�� *G� ZPV�XPVME� MJLF� UP� JNQPSU� B�NVMUJ�TBNQMF� TQBDFE�BU� GVMM� PDUBWFT� FOUFS� UIF

WBMVF����	���LFZT�NBLF�VQ�POF�PDUBWF
�

• 'JSTU�LFZ�BOE�-BTU�LFZ�TFU�UIF�VQQFS�BOE�MPXFS�MJNJUT�PG�UIF�TBNQMFT�UP�CF�JNQPSUFE�
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"MM�PG�UIF�QBSBNFUFST�DPWFSFE�IFSF�DBO�CF�TFU�GPS�UIF�NPTU�DPNNPO�JNQPSU�TJUVBUJPOT

CZ�B�NPVTF�DMJDL�WJB�GPVS�QSFTFUT��5IF�GPMMPXJOH�QSFTFUT�BSF�BWBJMBCMF�

1SFTFUT�IFMQ�XJUI�JNQPSUJOH�TBNQMFT�

• 'VMM� 3BOHF�� 5IF� FOUJSF� LFZCPBSE� SBOHF� JT� VTFE� GPS� BMM� TBNQMFT�� *NQPSUBOU� GPS

JOTUSVNFOUT�DPOTJTUJOH�PG�MBZFSFE�TBNQMFT�

• 4JOHMF�,FZT��&BDI�LFZ�JT�BTTJHOFE�JUT�PXO�TBNQMF��*NQPSUBOU�GPS�ESVNLJUT�

• 'JU� 3BOHF�� %JTUSJCVUFT� UIF� TBNQMFT� JO� B� OPO�PWFSMBQQJOH� NBOOFS� BOE� FRVBMMZ

QSPQPSUJPOFE�PWFS�UIF�TFMFDUFE�LFZCPBSE�SBOHF�

• 'JU� ,FZT� QFS� 4BNQMF�� "VUPNBUJDBMMZ� BEBQUT� UIF� LFZCPBSE� SBOHF� UP� UIF� ,FZT� QFS

4BNQMF�WBMVF�

• (FOFSJD��/P�QSFTFU�GSFF�BTTJHONFOU�PG�QBSBNFUFST�

1BSBMMFM�FEJUJOH�PG�NVMUJ�TBNQMFT

*U�T�FYUSFNFMZ�QSBDUJDBM� UP� KPJOUMZ�FEJU�TFWFSBM�TQMJUT�PG�B�NVMUJ�TBNQMF��'JOE�PVU�NPSF

BCPVU�UIF�QVSQPTF�PG�UIF�.VMUJ�FEJU�NPEF�XJUI�B�TNBMM�FYBNQMF��$SFBUF�BO�FYUSFNFMZ

CSPBE�DIPSVT�NVMUJ�TBNQMF�DPOTJTUJOH�PG����TQMJUT��*G�ZPV�E�MJLF�UP�JODSFBTF�UIF�BUUBDL

UJNF�PG�UIF�WPMVNF�FOWFMPQF�CZ�B�UJOZ�OPUDI�ZPV�XPVME�IBWF�B�QSPCMFN��*U�XPVME�CF

OFDFTTBSZ�UP�NBLF�UIF�BEKVTUNFOU�JOEJWJEVBMMZ�GPS�FBDI�PG�UIF����TQMJUT�

5IJT�CVUUPO�QFSNJUT�TFWFSBM�TQMJUT�UP�CF�QSPDFTTFE�BU�UIF�TBNF�UJNF�

�"T�JU�XPVME�CF�CFUUFS�UP�JOWFTU�UIJT�UJNF�JO�ZPVS�NVTJD�UIF�&E�TPO�EFWFMPQFST�DBNF�VQ

XJUI� UIF� .VMUJ�FEJU� CVUUPO�� *G� UIJT� CVUUPO� JT� BDUJWBUFE� JU� JT� QPTTJCMF� UP� FEJU� UIF

QBSBNFUFST�PG�BMM�TFMFDUFE�TQMJUT�BU�UIF�TBNF�UJNF��1MFBTF�PCTFSWF�UIF�GPMMPXJOH�

• *G�ZPV�XPVME�POMZ�MJLF�UP�FEJU�B�QBSU�PG�UIF�BWBJMBCMF�TQMJUT�TFMFDU�UIFN�XJUI�UIF�$USM

LFZ�QSFTTFE�

• 0OMZ�TZOUIFTJ[FS�QBSBNFUFST�DBO�CF�FEJUFE�TJNVMUBOFPVTMZ��"MM�PG�UIF�QBSBNFUFST�BU

UIF�VQQFS�FEHF�PG�UIF�TDSFFO�XJUI�UIF�FYDFQUJPO�PG�"MH�DBO�OPU�CF�DPOUSPMMFE�JO�UIF
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.VMUJ�FEJU�NPEF��5SBOTQPTF�1SPHSBN�7BSJBUJPO� BT�XFMM� BT� UIF�7FMPDJUZ�4QMJU� BOE

,FZ�4QMJU�GVODUJPOT�BSF�BMTP�OPU�BWBJMBCMF�

$SFBUJOH�WFMPDJUZ�TQMJUT

5IF�WFMPDJUZ�TDBMF�QFSNJUT�TXJUDIJOH�TBNQMFT�JO�EFQFOEFODF�PO�UIFJS�UPVDI�EZOBNJDT�

&BDI�TQMJU�DBO�CF�BTTJHOFE�UP�BO�JOEJWJEVBM�WFMPDJUZ�SBOHF��*O�PUIFS�XPSET�5IF�TBNQMF

XJMM�POMZ�CF�QMBZFE�JG� UIF�LFZ�WFMPDJUZ� JT�XJUIJO�UIF�TQFDJGJFE�SBOHF��"�QJBOP�TPVOE� JT

BMTP�B�VTFGVM�FYBNQMF�GPS�UIJT�GVODUJPO��4BNQMF�B�QJBOP�OPU�POMZ�BU�B�WBSJFUZ�PG�QJUDIFT

CVU�BMTP�BU�EJGGFSFOU�LFZ�WFMPDJUJFT�BOE�VTF�&E�TPO�UP�BTTJHO�UIFTF�TBNQMFT�UP�WBSZJOH

WFMPDJUZ�TQMJUT��5IJT�UFDIOJRVF�DBO�CF�VTFE�UP�DPOTUSVDU�BO�FYUSFNFMZ�BVUIFOUJD�QJBOP

TPVOE�

7FMPDJUZ� TQMJUT� BSF� BMTP� BMNPTU� JOEJTQFOTBCMF� GPS� OPO�FMFDUSPOJD� ESVN� TPVOET�� 5IF

QSPDFEVSF� GPS� TXJUDIJOH� TBNQMFT� XJUI� SFHBSE� UP� UIFJS� WFMPDJUZ� EZOBNJDT� JT� FBTJMZ

FYQMBJOFE�

• 4FMFDU�UIF�TQMJU�UP�CF�FEJUFE�

• 6TF�UIF�WFMPDJUZ�TDBMF�BU�UIF�SJHIU�IBOE�FEHF�PG�UIF�XJOEPX�UP�TFU�UIF�WFMPDJUZ�SBOHF

JO�XIJDI�UIF�TQFDJGJD�TBNQMF�JT�UP�CF�QMBZFE��5IF�TFUUJOHT�PG�UIF�WFMPDJUZ�SBOHF�BSF

NBEF�JO�B�NBOOFS�TJNJMBS�UP�UIF�TFUUJOH�PG�UIF�LFZCPBSE�TQMJUT��5IF�SBOHF�MJNJUT�DBO

CF� DIBOHFE� CZ�NPWJOH� UIF� HSBZ�NBSLT� JO� UIF� WFMPDJUZ� TDBMF�� 5IF� OVNFSJDBM� GJFMET

BCPWF�BOE�CFMPX�UIF�TDBMF�TIPX�UIF�SBOHF�MJNJUT�JO�QMBJO�UFYU�
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1BSU����3FGFSFODF

����1BSBNFUFS�SFGFSFODF

5IF�GPMMPXJOH�TFDUJPO�DPOUBJOT�B�TIPSU�EFTDSJQUJPO�PG�BMM�QBSBNFUFST�UP�CF�GPVOE�JO�UIF

NBJO�&E�TPO�TDSFFO�

*NQPSUBOU�

$IBOHJOH�UIF�TZOUIFTJ[FS�QBSBNFUFST�BMXBZT�BGGFDUT�POMZ� UIF�DVSSFOUMZ�TFMFDUFE�TQMJU�

5P�DIBOHF�UIF�QBSBNFUFST�PG�TFWFSBM�TQMJUT�BU�UIF�TBNF�UJNF�TXJUDI�PO�UIF�.VMUJ�FEJU

NPEF�	TFF�BCPWF
�

04$

5IF�QJUDI�BOE�GJOF�UVOJOH�PG�UIF�TBNQMFT�DBO�CF�TFU�JO�UIJT�TFDUJPO��*O�BEEJUJPO�ZPV�DBO

EFUFSNJOF�XIFUIFS�BOE�XJUI�XIJDI�NPEVMBUPS�BOE�UIF�EFHSFF�UP�XIJDI�UIF�QJUDI�XJMM

CF�NPEVMBUFE�

,FZC�� 5BCMF� EFUFSNJOFT� XIJDI� LFZCPBSE� UBCMF� XJMM� DPOUSPM� UIF� CBTJD� WPMVNF� PG� UIF

TBNQMFT��/P�LFZCPBSE�UBCMF�JT�BQQMJFE�JO�UIF�PGG�QPTJUJPO�

,FZC��5ZQF�EFUFSNJOFT�XIFUIFS�UIF�TBNQMF�XJMM�CF�QMBZFE�CBDL�JO�B�'JYFE�PS�WBSJBCMF

/PSNBM�QJUDI��*O�PUIFS�XPSET�JO�UIF�'JYFE�QPTJUJPO�UIF�TBNQMF�JT�QMBZFE�BU�UIF�TBNF

QJUDI�CZ�BMM�LFZT��*O�UIF�/PSNBM�QPTJUJPO�UIF�TBNQMF�DBO�CF�QMBZFE�PWFS�UIF�TFU�UPOBM

SBOHF��*O�UIF�'JY,CE���QPTJUJPO�UIF�QJUDI�JT�JOGMVFODFE�CZ�UIF�TFUUJOH�PG�LFZCPBSE�UBCMF

��

1SF�"NQ��EFUFSNJOFT�UIF�CBTJD�WPMVNF�PG�UIF�TBNQMF�



&E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS ��

-'0��"NU�� EFUFSNJOFT� UIF� JOUFOTJUZ� BU�XIJDI� -'0�� TIPVME�NPEVMBUF� UIF�QJUDI��6TF�B

MPX�WBMVF�GPS�B� MJHIU�WJCSBUP�PS�B�IJHI�WBMVF� GPS�B�TJSFO�FGGFDU��"DUJWF� UPHHMFT�UIF�-'0

NPEVMBUJPO�

&(��"NU��EFUFSNJOFT�UIF�JOUFOTJUZ�XJUI�XIJDI�&(���TIPVME�NPEVMBUF�UIF�QJUDI��"DUJWF

UPHHMFT�UIF�FOWFMPQF�NPEVMBUJPO�

7FMPDJUZ�EFUFSNJOFT� UIF�PGGTFU� J�F��B�CBTJD�WBMVF� GPS� UIF�FGGFDU�PG� UPVDI�EZOBNJDT�PO

UIF�1SF�"NQ�QBSBNFUFS��"DUJWF�UPHHMFT�UIF�WFMPDJUZ�NPEVMBUJPO�

4MPQF� EFUFSNJOFT� UIF� TMPQF� PG� UIF� UPVDI� EZOBNJDT� GPS� UIF� 1SF� "NQ� QBSBNFUFS�� "

QPTJUJWF�WBMVF�XJMM�DBVTF�UIF�WPMVNF�UP�JODSFBTF�XJUI�BO�JODSFBTF�JO�UPVDI�EZOBNJDT��B

OFHBUJWF�WBMVF�XJMM�DBVTF�JU�UP�ESPQ�

5VOF� UPOF� JT� B� UFTU� UPOF� XJUI� XIJDI� UP� UVOF� TBNQMFT�� 6TF� UIF� TBOEXJDI� CVUUPO� UP

BEKVTU�UIF�QJUDI�BOE�UIF�SPUBSZ�DPOUSPM�UP�BEKVTU�UIF�WPMVNF�PG�UIF�UFTU�UPOF�

$PBSTF�UVOJOH�BEKVTUT�UIF�CBTJT�UVOJOH�	SPPU�LFZ
�PG�UIF�TBNQMF�

'JOF�UVOJOH�QFSNJUT�UIF�GJOF�UVOJOH�PG�UIF�TBNQMF�
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'*-5&3

5IF�UPOF�TIBQJOH�QBSBNFUFST�DVUPGG�GSFRVFODZ�BOE�SFTPOBODF�BSF�TFU�IFSF��*O�BEEJUJPO

ZPV�DBO�EFUFSNJOF�XIFUIFS�BOE�XJUI�XIJDI�NPEVMBUPS�BOE�UIF�EFHSFF�UP�XIJDI�UIF

GJMUFS�XJMM�CF�NPEVMBUFE�

,FZC��5BCMF�EFUFSNJOFT�XIJDI�LFZCPBSE�UBCMF�XJMM�DPOUSPM�UIF�DVUPGG� GSFRVFODZ�PG�UIF

TBNQMFT��/P�LFZCPBSE�UBCMF�JT�BQQMJFE�JO�UIF�PGG�QPTJUJPO�

$VUPGG�TFUT�UIF�GJMUFS�GSFRVFODZ�	DVUPGG�GSFRVFODZ
�

2�TFUT�UIF�GJMUFS�SFTPOBODF�

-'0�� BNU�� EFUFSNJOFT� UIF� JOUFOTJUZ� XJUI� XIJDI� -'0�� TIPVME� NPEVMBUF� UIF� DVUPGG

GSFRVFODZ��"DUJWF�UPHHMFT�UIF�-'0�NPEVMBUJPO�

&(��BDUJWF�UPHHMFT�UIF�GJMUFS�NPEVMBUJPO�UISPVHI�FOWFMPQF�HFOFSBUPS�&(��

7FMPDJUZ�TFUT�BO�PGGTFU�GPS�UIF�FGGFDU�PG�UPVDI�EZOBNJDT�PO�UIF�DVUPGG�GSFRVFODZ��"DUJWF

UPHHMFT�UIF�WFMPDJUZ�NPEVMBUJPO�

4MPQF�EFUFSNJOFT�UIF�TMPQF�PG�UIF�UPVDI�EZOBNJDT�GPS�UIF�DVUPGG�GSFRVFODZ��"�QPTJUJWF

WBMVF� XJMM� DBVTF� UIF� GSFRVFODZ� UP� JODSFBTF� XJUI� BO� JODSFBTF� JO� WFMPDJUZ�� B� OFHBUJWF

WBMVF�XJMM�DBVTF�JU�UP�ESPQ�

7FMPDJUZ�2�TFUT�BO�PGGTFU�GPS�UIF�FGGFDU�PG�UPVDI�EZOBNJDT�PO�UIF�GJMUFS�SFTPOBODF��"DUJWF

UPHHMFT�UIF�WFMPDJUZ�NPEVMBUJPO�

4MPQF�2�EFUFSNJOFT�UIF�TMPQF�PG�UIF�UPVDI�EZOBNJDT�GPS�UIF�GJMUFS�SFTPOBODF��"�QPTJUJWF

WBMVF� XJMM� DBVTF� UIF� SFTPOBODF� UP� JODSFBTF� XJUI� BO� JODSFBTF� JO� WFMPDJUZ�� B� OFHBUJWF

WBMVF�XJMM�DBVTF�JU�UP�ESPQ�

0GGTFU�BEET�B�DPOTUBOU�WBMVF�UP� UIF�DVUPGG� GSFRVFODZ��5IF�0GGTFU� DBO�CF� UPHHMFE�XJUI

UIF�CVUUPO�PO�UIF�SJHIU�
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065".1

"EKVTU�UIF�HMPCBM�WPMVNF�QBOPSBNB�BOE�FGGFDU�TIBSF�PG�UIF�TPVOE�JO� UIJT�TFDUJPO�� *O

BEEJUJPO� ZPV� DBO�EFUFSNJOF�XIFUIFS� BOE�XJUI�XIJDI�NPEVMBUPS� BOE� UIF� EFHSFF� UP

XIJDI�UIF�WPMVNF�XJMM�CF�NPEVMBUFE�

7PMVNF�DPOUSPMT�UIF�HMPCBM�WPMVNF�PG�UIF�TBNQMF�

,FZC�� 5BCMF� EFUFSNJOFT�XIJDI� LFZCPBSE� UBCMF�XJMM� DPOUSPM� UIF� WPMVNF�� /P� LFZCPBSE

UBCMF�JT�BQQMJFE�JO�UIF�PGG�QPTJUJPO�

1BOPSBNB�DPOUSPMT�UIF�TUFSFP�QPTJUJPOJOH�PG�UIF�TBNQMF�

-'0�� BNU�� EFUFSNJOFT� UIF� JOUFOTJUZ� XJUI� XIJDI� -'0�� TIPVME� NPEVMBUF� UIF� WPMVNF�

"DUJWF�UPHHMFT�UIF�-'0�NPEVMBUJPO�

&(��BDUJWF�UPHHMFT�UIF�WPMVNF�NPEVMBUJPO�UISPVHI�FOWFMPQF�HFOFSBUPS�&(��

7FMPDJUZ�TFUT�BO�PGGTFU�GPS� UIF�FGGFDU�PG� UPVDI�EZOBNJDT�PO�UIF�PVUQVU�WPMVNF��"DUJWF

UPHHMFT�UIF�WFMPDJUZ�NPEVMBUJPO�

4MPQF�EFUFSNJOFT�UIF�TMPQF�PG� UIF� UPVDI�EZOBNJDT� GPS� UIF�PVUQVU�WPMVNF��"�QPTJUJWF

WBMVF�XJMM�DBVTF�UIF�WPMVNF�UP�JODSFBTF�XJUI�BO�JODSFBTF�JO�WFMPDJUZ��B�OFHBUJWF�WBMVF

XJMM�DBVTF�JU�UP�ESPQ�

0GGTFU�BEET�B�DPOTUBOU�WBMVF�UP�UIF�WPMVNF��5IF�0GGTFU�DBO�CF�UPHHMFE�XJUI�UIF�CVUUPO

PO�UIF�SJHIU�

1BOPSBNB�DPOUSPMT�UIF�TIBSF�PG�SFWFSC�PG�UIF�TBNQMF��1MFBTF�OPUF�UIF�FGGFDU�TFUUJOHT�JO

UIF�'9�1BOFM�

$IPSVT�DPOUSPMT�UIF�TIBSF�PG�DIPSVT�PG�UIF�TBNQMF��1MFBTF�OPUF�UIF�FGGFDU�TFUUJOHT� JO

UIF�'9�1BOFM�
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-'0�����-'0��

-'0��� JT�VTFE� GPS�QJUDI�NPEVMBUJPO�� *U� DBO�CF�VTFE� UP� SFBMJ[F� UZQJDBM� WJCSBUP�PS� TJSFO

FGGFDUT��-'0���DBO�NPEVMBUF�UIF�GJMUFS�TXFFQ�FGGFDUT�BT�XFMM�BT�UIF�WPMVNF�	USFNPMP
�

8BWFGPSN� EFUFSNJOFT� UIF� XBWFGPSN� PG� UIF� NPEVMBUPS� TJHOBM�� "� DIPJDF� PG� TJOF

BTDFOEJOH�TBXUPPUI� EFTDFOEJOH� TBXUPPUI� TRVBSF� OPJTF� 	SBOEPN�NPEVMBUJPO
� BOE

DMJQQFE�TJOF�	EFHSFF�PG�DMJQQJOH
�XBWFGPSNT�BSF�BWBJMBCMF�

'SFRVFODZ�EFUFSNJOFT�UIF�TQFFE�PG�UIF�-'0�NPEVMBUJPO�

%FMBZ� TFUT� UIF� EFMBZ� UJNF� CFUXFFO� TUSJLJOH� UIF� LFZCPBSE� BOE� UIF� TUBSU� PG� UIF

NPEVMBUJPO�

"UUBDL� QFSNJUT� UIF� BVUPNBUJD� BEEJUJPO� PG� NPEVMBUJPO� BGUFS� TUSJLJOH� UIF� LFZ� PS� UIF

FMBQTF�PG�B�EFMBZ�UJNF�

&(�����&(�����&(��

5IF�&84���IBT� UISFF� QFSNBOFOUMZ� BTTJHOFE� FOWFMPQF� HFOFSBUPST�� &(� �� DPOUSPMT� UIF

QJUDI�&(��� UIF� GJMUFS� BOE�&(��� UIF�WPMVNF��&BDI�FOWFMPQF� JT� DPOTUSVDUFE�VTJOH� GPVS

MFWFM�BOE�GPVS�UJNF�QBSBNFUFST��5IF�FOWFMPQF�HFOFSBUPST�DBO�CF�FEJUFE�JO�UXP�EJGGFSFOU

XBZT�� 'JSTUMZ� CZ� DMJDLJOH� BOE� TMJEJOH� UIF� TRVBSF� BODIPS� QPJOUT� XJUIJO� UIF� FOWFMPQF

HFOFSBUPS�HSBQIJD��"OE�TFDPOEMZ�CZ� UIF� JOEJWJEVBM� BEKVTUNFOU�PG� UIF�QBSBNFUFST� BT

EFTDSJCFE�CFMPX�

"� 	"UUBDL
� JT�UIF�GJSTU�QIBTF�PG�BO�FOWFMPQF�JNNFEJBUFMZ�BGUFS�UIF�LFZ�JT�TUSVDL��-POH

BUUBDL�UJNFT�QFSNJU�UIF�TMPX�GBEF�JO�PG�UIF�TPVOE�XJUI�TUSJOHT�GPS�FYBNQMF�
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%�	%FDBZ
�JT�UIF�TFDPOE�QIBTF�PG�BO�FOWFMPQF��5IF�EFDBZ�QIBTF�JNNFEJBUFMZ�GPMMPXT

UIF�BUUBDL�QIBTF�BOE�DPSSFTQPOET� UP� UIF� SJTF�PS�ESPQ�PG� UIF�FOWFMPQF� UP� UIF�TVTUBJO

MFWFM��1FSDVTTJWF�TPVOET�DBO�CF�BDIJFWFE�CZ�NBLJOH�UIF�BUUBDL�UJNF�BT�TIPSU�BOE�UIF

TVTUBJO�MFWFM�BT�MPX�BT�QPTTJCMF��%FDBZ�TFUT�UIF�UJNF�JO�XIJDI�UIF�TPVOE�BVUPNBUJDBMMZ

GBEFT�XIJMF�UIF�LFZ�JT�IFME�

4�	4VTUBJO
�JT�UIF�EFTJHOBUJPO�GPS�UIF�QIBTF�GPMMPXJOH�UIF�EFDBZ��5IF�FOWFMPQF�JOJUJBMMZ

QBTTFT�UISPVHI�UIF�BUUBDL�BOE�EFDBZ�QIBTFT�BOE�UIFO�TUBZT�JO�UIF�TVTUBJO�QIBTF�GPS

UIF�FOUJSF�QFSJPE�JO�XIJDI�UIF�LFZ�JT�IFME�

3� 	3FMFBTF
� JT� UIF� GBEF� QIBTF� PG� BO� FOWFMPQF� BGUFS� UIF� SFMFBTF� PG� UIF� LFZ�� "� HPPE

FYBNQMF� GPS� UIJT� JT� B� DSBTI� DZNCBM� XIJDI� EFDBZT� GPS� B� GJYFE� UJNF� SFHBSEMFTT� PG� UIF

MFOHUI�PG�UIF�BUUBDL�

3FMBUJPOTIJQ�CFUXFFO�MFWFM�BOE�UJNF�QBSBNFUFST

5IF� 3BUF� QBSBNFUFST� PG� UIF� FOWFMPQFT� BSF� TDBMFE� BQQSPYJNBUFMZ� FYQPOFOUJBMMZ�� *O

PUIFS�XPSET�B�TNBMM�WBMVF�	BQQSPY��<���
�SFQSFTFOUT�POMZ�B�GFX�GSBDUJPOT�PG�B�TFDPOE

XIFSFBT�B�WBMVF�OFBS�UIF�NBYJNVN�JT�BMSFBEZ�TFWFSBM�NJOVUFT�

/PUF�

&OWFMPQF�QBSBNFUFST�BSF�IBSE� UP�EFTDSJCF� JO�XPSET�� *U�T�CFTU� UP�TJNQMZ� USZ�PVU�XIJDI

FOWFMPQF�QBSBNFUFST�BGGFDU�XIJDI�NPEVMBUJPO�DIBSBDUFSJTUJDT��5SZ�FYQFSJNFOUJOH�XJUI

UIF�WPMVNF�FOWFMPQF�&(���JO�DPOKVODUJPO�XJUI�B�XBWF�GJMF�XJUI�B�TBNQMF�MPPQ�TVDI�BT

"UUBDL
3BUF

/PUF�PO /PUF�PGG

"UUBDL
-FWFM

4VTUBJO
-FWFM

%FDBZ
-FWFM

3FMFBTF
-FWFM

4UBSU
-FWFM

%FDBZ
3BUF

4VTUBJO
3BUF

3FMFBTF
3BUF



�� &E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS

PVS�EFNP�GJMF�4"85005)�8"7��%PO�U�GPSHFU�UP�BDUJWBUF�UIF�&(��CVUUPO�JO�UIF�065".1

TFDUJPO�GJSTU�

,FZC��5BCMF�EFUFSNJOFT�XIJDI�LFZCPBSE�UBCMF�XJMM�DPOUSPM�UIF�BUUBDL�BOE�EFMBZ�UJNFT

PG� UIF� FOWFMPQF�� 5IJT� DBO� CF� VTFE� UP� TFU� TIPSUFS� BUUBDL� BOE� EFMBZ� UJNFT� GPS� IJHIFS

GSFRVFODJFT�UIBO�GPS�MPXFS�POFT��/P�LFZCPBSE�UBCMF�JT�BQQMJFE�JO�UIF�PGG�QPTJUJPO�

4UBSU�MFWFM�EFUFSNJOFT�UIF�CBTJD�MFWFM�PG�UIF�FOWFMPQF�BU�UIF�TUBSU�PG�UIF�BUUBDL�QIBTF�

,#5

5IF� &84��� IBT� UXP� JOEFQFOEFOU� LFZCPBSE� UBCMFT�� "� LFZCPBSE� UBCMF� HFOFSBUFT� B

NPEVMBUJPO� TJHOBM� CBTFE� PO� B� DIBSBDUFSJTUJD� DVSWF� XIJDI� EFQFOET� PO� UIF� LFZCPBSE

QPTJUJPO� PG� UIF� QMBZFE� LFZ�� 0OF� QPTTJCMF� BQQMJDBUJPO� PG� UIJT� JT� UIF� GJMUFS� USBDLJOH

QFSGPSNFE� CZ� PUIFS� TZOUIFTJ[FST� XIJDI� JOWPMWFT� DIBOHJOH� UIF� DVUPGG� GSFRVFODZ� JO

EFQFOEFODF�UP�UIF�QMBZFE�OPUF��*O�PUIFS�XPSET�UIF�IJHIFS�UIF�QJUDI�BU�XIJDI�B�TBNQMF

JT�QMBZFE�UIF�IJHIFS�JUT�DVUPGG�GSFRVFODZ�

5IJT� DIBSBDUFSJTUJD� DPSSFTQPOET� UP� UIBU� PG� TPNF� OBUVSBM� JOTUSVNFOUT� XIJDI� TPVOE

CSJHIU�BU�IJHI�QJUDIFT�BOE�EVMM�BU�MPXFS�QJUDIFT��/FFEMFTT�UP�TBZ�ZPV�DBO�BMTP�SFWFSTF

UIJT� DIBSBDUFSJTUJD� EVF� UP� UIF� GMFYJCMF� BEKVTUNFOU� PG� UIF� DIBSBDUFSJTUJD� DVSWF�� *U�T

QPTTJCMF�UP�BDIJFWF�FTQFDJBMMZ�VOVTVBM�FGGFDUT�CZ�VTJOH�B�LFZCPBSE�UBCMF�UP�NBOJQVMBUF

UIF�QJUDI�PG�B�TBNQMF�

5IF�DIBSBDUFSJTUJD�DVSWF�PG�B�LFZCPBSE�UBCMF�DBO�CF�DPOTUSVDUFE�CZ�FJUIFS�DMJDLJOH�BOE

NPWJOH� BO� BODIPS� QPJOU� JO� UIF� DIBSBDUFSJTUJD� DVSWF� HSBQIJD� PS� CZ� BEKVTUJOH� UIF

JOEJWJEVBM�,FZ� BOE�-FWFM� QBSBNFUFST�� "� UPUBM� PG� GPVS� LFZ� QPTJUJPOT� BSF� BWBJMBCMF� QFS

LFZCPBSE�UBCMF�

,FZ� DPSSFTQPOET� UP� UIF� LFZCPBSE� QPTJUJPO� PG� BO� BODIPS� QPJOU� PG� UIF� DIBSBDUFSJTUJD

DVSWF�

-FWFM�DPSSFTQPOET�UP�UIF�MFWFM�PG�BO�BODIPS�QPJOU�PG�UIF�DIBSBDUFSJTUJD�DVSWF�
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,FZC��5BCMF�EFUFSNJOFT�XIJDI�PG�UIF�GPVS�LFZCPBSE�UBCMFT�JT�TIPXO�JO�UIF�EJTQMBZ�BOE

DBO� CF� DVSSFOUMZ�NPEJGJFE�� 5IF� QJUDI� DBO� POMZ� CF� BTTJHOFE� UP� LFZCPBSE� UBCMF� �� 	WJB

,FZC��5ZQF�JO�UIF�PTDJMMBUPS
��"MM���UBCMFT�DBO�CF�BQQMJFE�UP�UIF�GPMMPXJOH�QBSBNFUFST�

04$ �>�DPOUSPM�PG�1SF"NQ�CBTJD�WPMVNF�PG�TBNQMF

'JMUFS �>�DPOUSPM�PG�$VU0GG�GJMUFS�MJNJU�GSFRVFODZ

0VU"NQ �>�DPOUSPM�PG�7PMVNF�PVUQVU�WPMVNF�PG�UIF�TQMJUT

&( �>�DPOUSPM�PG�FOWFMPQF�SBUFT��5IF�UJNFT�BSF�DPNQSFTTFE�PS�FYQBOEFE�

0UIFS�QBSBNFUFST�BOE�DPOUSPMT

*O� BEEJUJPO� UP� UZQJDBM� TZOUIFTJ[FS� QBSBNFUFST� &E�TPO� PGGFST� HMPCBM� QBSBNFUFST� BOE

NBOBHFNFOU�UPPMT��4UBSUJOH�XJUI�UIF�UPQ�SPX�EJSFDUMZ�VOEFS�UIF�NFOV�CBS�

4BNQMF� TIPXT� BMM� PG� UIF� TBNQMFT� DPOUBJOFE� JO� UIF� JOTUSVNFOU� BOE� QFSNJUT� UIF

FYDIBOHF�PG�TBNQMFT���5IF�CVUUPO�PO�UIF�SJHIU�OFYU�UP�UIF�EJTQMBZ�PQFOT�BOE�DMPTFT�UIF

TBNQMF�MJTU�

%FM��SFNPWFT�UIF�DVSSFOUMZ�TFMFDUFE�TBNQMF�GSPN�UIF�TPVOETFU�

"MH��EFUFSNJOFT�UIF�FEHF�TUFFQOFTT�PG�UIF�GJMUFS�BOE�UIF�DIBSBDUFSJTUJDT�PG�UIF�TBNQMF

MPPQ��8IJMF�POF�EPFTO�U�IBWF�BOZUIJOH�UP�EP�XJUI�UIF�PUIFS�JO�UIF�DPOUFYU�PG�B�TBNQMFS

UIF�%41�DPOUBJOFE�JO�UIF�&84���IBT�UIF�QFDVMJBSJUZ�PG�MJOLJOH�UIF�UXP�QBSBNFUFST��5IF

GPMMPXJOH�BMHPSJUINT�BSF�BWBJMBCMF�

"MHPSJUIN 'JMUFS�DIBSBDUFSJTUJD 4BNQMF�MPPQ�DIBSBDUFSJTUJD

���E#�OPJTF ���E#�PDUBWF�MPX�QBTT 5IF�TBNQMF�JT�SFQMBDFE�CZ�OPJTF�

���E#�' ���E#�PDUBWF�MPX�QBTT 4BNQMF�MPPQ�GPSXBSET

���E#�" ���E#�PDUBWF�MPX�QBTT 4BNQMF�MPPQ�GPSXBSET�SFWFSTF

���E#�". ���E#�PDUBWF�MPX�QBTT 4BNQMF�MPPQ�GPSXBSET�SFWFSTF�JOWFSUFE

���E#�' ���E#�PDUBWF�MPX�QBTT 4BNQMF�MPPQ�GPSXBSET

/PUF�

5IF�OPO�DMJQ�BMHPSJUINT�BWBJMBCMF�JO�UIF�CFUB�WFSTJPOT�IBWF�CFFO�ESPQQFE�GPS�UFDIOJDBM

SFBTPOT�

-PPQ�UPHHMFT�UIF�TBNQMF�MPPQ�QMBZCBDL��*G�UIF�DVSSFOUMZ�TFMFDUFE�TBNQMF�EPFT�OPU�IBWF

B�TBNQMF�MPPQ�UIF�GVMM�MFOHUI�PG�UIF�TBNQMF�XJMM�CF�MPPQFE�
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"EE�JT�VTFE�UP�BEE�B�OFX�JOTUSVNFOU�UP�UIF�TPVOETFU�

%FM��EFMFUFT�UIF�DVSSFOU�JOTUSVNFOU�PS�SFNPWFT�JU�GSPN�UIF�TPVOETFU�

*OTUSVNFOU�TFMFDUT�BO�JOTUSVNFOU�GSPN�B�MPBEFE�TPVOETFU�GPS�FEJUJOH�JO�&E�TPO�

3FQFBU�FOTVSFT�UIBU�B�QMBZFE�OPUF�JT�OPU�DVU�PGG�CVU�QMBZFE�JO�GVMM�XIFO�UIF�TBNF�OPUF

JT�QMBZFE�BHBJO��5IJT�JT�FTQFDJBMMZ�VTFGVM�XIFO�DPOTUSVDUJOH�BOE�UFTUJOH�TQBUJBM�TPVOET�

1BOJD� USJHHFST� B� .*%*� SFTFU�� 6TF� UIJT� CVUUPO� JG� ZPV� EFUFDU� GSP[FO� OPUFT� PS� PUIFS

JSSFHVMBSJUJFT�JO�UIF�.*%*�PQFSBUJPO�

3".�TIPXT�UIF�TUBUVT�PG�UIF�&84���T�NFNPSZ��5IF�EBSL�CMVF�DSPTT�IBUDIFE�TFDUJPO

TIPXT�UIF�VTFE�NFNPSZ�UIF�MJHIU�CMVF�TFDUJPO�SFQSFTFOUT�UIF�UPUBM�BNPVOU�PG�TBNQMF

3".� JOTUBMMFE� PO� UIF� DBSE�� %FQFOEJOH� PO� UIF� PSHBOJ[BUJPO� PG� UIF� TPVOETFUT� BOE

JOTUSVNFOUT�ZPV�NBZ�GJOE�UIBU�UIF�&84�XJMM�TUJMM�IBWF�VOVTFE�NFNPSZ�EFTQJUF�UIF�GBDU

UIBU�JU�T�OPU�QPTTJCMF�UP�MPBE�FWFO�UIF�TNBMMFTU�TBNQMF��*O�UIBU�DBTF�JU�T�OPU�UIF�TBNQMF

3".� CVU� UIF� JOTUSVNFOU� QBSBNFUFS� NFNPSZ� XIJDI� JT� GVMM�� *O� UIJT� DBTF� ZPV� TIPVME

SFNPWF�B�(4�TFU�GSPN�UIF�NFNPSZ�JG�QSFTFOU�UP�GSFF�VQ�BO�BEFRVBUF�BNPVOU�PG�TQBDF�

.VMUJ�FEJU�UPHHMFT�UIF�.VMUJ�FEJU�NPEF�

1SPHSBN� TFUT� UIF� QSPHSBN� OVNCFS� VTFE� UP� BEESFTT� UIF� DVSSFOU� JOTUSVNFOU� JO� UIF

TPVOETFU�

7BSJBUJPO� TFUT� UIF� WBSJBUJPO� OVNCFS� VTFE� UP� BEESFTT� UIF� DVSSFOU� JOTUSVNFOU� JO� UIF

TPVOETFU�

5SBOTQPTF�USBOTQPTFT�BMM�PG�UIF�TQMJUT�DPOUBJOFE�JO�UIF�DVSSFOUMZ�TFMFDUFE�JOTUSVNFOU�JO

JODSFNFOUT�PG�BO�PDUBWF�
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����.FOV�SFGFSFODF

5IF� GPMMPXJOH� JT� B� MJTUJOH� BOE� CSJFG� EFTDSJQUJPO� PG� BMM� &E�TPO� NFOV� DPNNBOET�

,FZCPBSE�TIPSUDVUT�BSF�TIPXO�JO�TRVBSF�CSBDLFUT�

'JMF

/FX�<$USM���/>�SFTFUT�&E�TPO�GPS�B�OFX�JOTUSVNFOU�

0QFO�4FU�<$USM���4IJGU���0>�PQFOT�B�554�PS���#�GPSNBU�TPVOETFU�

0QFO�*OTUSVNFOU	T
�<4IJGU���0>�PQFOT�BO�JOTUSVNFOU�JO�55*�GPSNBU�

0QFO�4BNQMF	T
�<$USM���0>�PQFOT�POF�PS�NPSF�XBWF�GPSNBU�TBNQMFT�

4BWF�4FU�<$USM���4IJGU���4>�TBWFT�B�TPVOETFU�JO�554�GPSNBU�

4BWF�"T����<$USM���4>�TBWFT�B�TPVOETFU�PS�JOTUSVNFOU�QSPNQUJOH�GPS�B�GJMF�OBNF�

4BWF�*OTUSVNFOU�<4IJGU���4>�TBWFT�BO�JOTUSVNFOU�JO�55*�GPSNBU�

3FDFOU�'JMFT�MJTUT�UIF�NPTU�SFDFOUMZ�VTFE�TPVOETFUT�GPS�EJSFDU�BDDFTT�

&YJU�FOET�&E�TPO�BGUFS�B�TBGFUZ�QSPNQU�

&EJU

*OTUSVNFOU�-JTU�<$USM���*>�PQFOT�B�EJBMPH�CPY�XIJDI�EJTQMBZT�UIF�JOUFSOBM�TUSVDUVSF�PG�B

TPVOETFU��*U�BMTP�QFSNJUT�DPNNFOUT�DPQZSJHIU�OPUFT�BOE�OPUFT�BCPVU�UIF�BVUIPS�UP�CF

BEEFE� UP� B� TPVOETFU�� 5IF�1SPHSBN� $IBOHF� BOE�7BSJBUJPO� BEESFTT� PG� UIF� JOEJWJEVBM

JOTUSVNFOUT�DBO�BMTP�CF�EFUFSNJOFE�� �/FX� JOTUSVNFOUT�DBO�BMTP�CF�BEEFE�PS�NPWFE

TJNQMZ� CZ� ESBH� BOE� ESPQ�� 8IBU�T� NPSF� TFMFDUJOH� BO� JOTUSVNFOU� PS� TBNQMF� BOE

QSFTTJOH�UIF�%FMFUF�pLFZ�SFNPWFT�UIFTF�RVJDLMZ�BOE�FBTJMZ�

%PVCMF�DMJDLJOH�PO�B� TBNQMF�XJUI� UIF� MFGU�NPVTF�CVUUPO�XJMM� DBVTF� JU� UP�CF�QMBZFE�B

TJOHMF�UJNF�WJB�UIF�TUBOEBSE�XBWF�PVUQVU�
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5IF�JOTUSVNFOU�MJTU�QSPWJEFT�EFUBJMT�SFHBSEJOH�UIF�TUSVDUVSF�BOE�BVUIPS�PG�B�TPVOETFU�

0QUJNJ[F�4J[F� DIFDLT�B� TPVOETFU� GPS� JEFOUJDBM� TBNQMFT�BOE�EFMFUFT� SFEVOEBOU� BVEJP

GJMFT�� "MUIPVHI� &E�TPO� DIFDLT� TBNQMFT� GPS� EJGGFSFODFT� CFGPSF� EFMFUJOH� UIFN� ZPV

TIPVME�BMXBZT�NBLF�JU�B�QPJOU�UP�DMFBSMZ�OBNF�TBNQMFT�GPS������TBGFUZ�

.*%*

<$USM���1>����DBMMT�VQ�UIF�&E�TPO�.*%*�4FUUJOHT�EJBMPH�

8JOEPX

"MXBZT�0O�5PQ�<5>�FOTVSFT�UIBU�&E�TPO�JT�OPU�DPWFSFE�CZ�PUIFS�XJOEPXT�

'JU�4J[F�SFTFUT�UIF�&E�TPO�XJOEPX�UP�JUT�EFGBVMU�TJ[F�

)FMQ

"CPVU�&E�TPO�< >�QSPWJEFT�JOGPSNBUJPO�PO�UIF�WFSTJPO�DPQZSJHIU�BOE�BVUIPST�PG�&E�TPO�
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1BSU����"QQFOEJY

����(MPTTBSZ

"UUBDL�EFTJHOBUFT�UIF�TUBSUJOH�PS�BUUBDL�QIBTF�PG�BO�>FOWFMPQF�HFOFSBUPS�PS�>-'0��"

MPOH�BUUBDL�UJNF�NFBOT�UIBU�UIF�FOWFMPQF�PS�-'0�PTDJMMBUJPO�JODSFBTFT�TMPXMZ�

%FDBZ�JT�UIF�UJNF�JO�XIJDI�UIF�FOWFMPQF�GBMMT�UP�UIF�>TVTUBJO�MFWFM�

%41� JT� BO� BCCSFWJBUJPO� GPS� %JHJUBM� 4JHOBM� 1SPDFTTPS�� "� %41�NBOVGBDUVSFE� CZ� %SFBN

IBOEMFT�UIF�SFBM�UJNF�QSPDFTTJOH�PG�VQ�UP����BVEJP�DIBOOFMT�JO�UIF�&84���

'JMUFST� BSF� TJHOBM� TIBQJOH� DPNQPOFOUT� QSFTFOU� JO� QSBDUJDBMMZ� BMM� TZOUIFTJ[FST� BOE

TBNQMFST�

&OWFMPQF�HFOFSBUPST�BSF�NPEVMBUPST�XIJDI�DBO�CF�VTFE�UP�SFBMJ[F�DPNQMFY�QJUDI�GJMUFS

BOE�WPMVNF�QSPHSFTTJPOT�JO�UIF�&84����"O�FOWFMPQF�HFOFSBUPS�JT�TUBSUFE�CZ�TUSJLJOH

BOE�FOEFE�CZ�SFMFBTJOH�B�LFZ�

-'0�	-PX�'SFRVFODZ�0TDJMMBUPS
�JT�B�NPEVMBUPS�CBTFE�PO�B�TMPX�QFSJPEJDBM�PTDJMMBUJPO�

*U�JT�VTFE�CZ�UIF�&84���GPS�UIF�>NPEVMBUJPO�PG�QJUDI�GJMUFS�GSFRVFODZ�PS�WPMVNF�

.BQQJOH�JT�TUVEJP�KBSHPO�GPS�BTTJHOJOH�TBNQMFT�PS�>TQMJUT�UP�DFSUBJO�LFZCPBSE�[POFT�PS

JOEJWJEVBM�LFZT�

.PEVMBUJPO� SFGFST� UP� UIF�EZOBNJD� DPOUSPM�PG�QJUDI� UPOF�PS� WPMVNF�VTJOH�NPEVMBUPST

TVDI�BT�>-'0T�>FOWFMPQF�HFOFSBUPST�LFZCPBSE�UBCMFT�PS�LFZ�WFMPDJUZ�

.VMUJ�TBNQMJOH�JT�B�QSPDFTT�GPS�DSFBUJOH�BVUIFOUJD�JOTUSVNFOU�TPVOET�CZ�EJTUSJCVUJOH�B

OVNCFS�PG�JOEJWJEVBM�TBNQMFT�	LOPXO�BT�>TQMJUT�JO�&E�TPO
�BDSPTT�UIF�LFZCPBSE�

0TDJMMBUPS�JT�UIF�UFSN�GPS�BO�FMFDUSPOJD�BVEJP�TPVSDF��*OTUFBE�PG�PTDJMMBUPST�UIF�&84��

VTFT�TBNQMFT�JO�>XBWF�GPSNBU�

1SPHSBN�$IBOHF�JT�B�.*%*�DPNNBOE�UP�DIBOHF�JOTUSVNFOU�TPVOET�

3FMFBTF�JT�UIF�UFSN�GPS�UIF�GBEF�QIBTF�PG�BO�FOWFMPQF��5IF�SFMFBTF�QIBTF�TUBSUT�XIFO

UIF�LFZCPBSE�JT�SFMFBTFE�

3PPU�LFZ�EFTJHOBUFT�UIF�PSJHJOBM�QJUDI�PG�BO�JOTUSVNFOU�TBNQMF�

4BNQMF�JT�BOPUIFS�UFSN�GPS�BO�BVEJP�GJMF�VTFE�JO�B�TBNQMFS�
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4BNQMF�MPPQ� JT�B�QSPDFTT�XIJDI�TIPSUFOT� MPOH�TBNQMFT�PS�BSUJGJDJBMMZ� MFOHUIFOT�TIPSU

TBNQMFT��5IJT�JT�QSJNBSJMZ�VTFE�UP�DPOTFSWF�>TBNQMF�3".�

4BNQMF� 3".� JT� B� TQFDJBM�NFNPSZ� UZQF� VTFE� UP� TUPSF�>TBNQMFT� GPS� QMBZCBDL� BU� BOZ

SFRVJSFE�QJUDI�

4PVOETFU� JT� UIF� UFSN� GPS� B� DPMMFDUJPO� PG� JOTUSVNFOUT�� &84��� TPVOETFUT� DBO� CF

SFDPHOJ[FE�CZ�UIF�GJMF�FOEJOHT�554�PS���#�

4QMJU�JT�BO�&E�TPO�UFSN�SFGFSSJOH�UP�B�LFZCPBSE�[POF�XIJDI�IBT�B�TBNQMF�BTTJHOFE�UP�JU�

"�>NVMUJ�TBNQMF�PS�ESVNLJU�JT�NBEF�VQ�PG�TFWFSBM�TQMJUT�

4VTUBJO� JT� UIF� MFWFM� BU� XIJDI� BO� FOWFMPQF� SFNBJOT� VOUJM� UIF� LFZ� JT� SFMFBTFE� PS� UIF

TVTUBJO�UJNF�IBT�FMBQTFE�

8BWF�GPSNBU�JT�B�GPSNBU�EFGJOFE�CZ�.JDSPTPGU�UP�FYDIBOHF�PS�BSDIJWF�BVEJP�EBUB�



&E�TPO�p�5IF�&84���4FSJFT�*OTUSVNFOU�&EJUPS ��

����0UIFS�LFZCPBSE�TIPSUDVUT

/PUF

5IF�LFZCPBSE� TIPSUDVUT� GPS� UIF�NFOV� DPNNBOET� DBO�CF� GPVOE� JO� 4FDUJPO� ����.FOV

SFGFSFODF�� 5IF� QSFGJY� �/VN�� JOEJDBUFT� UIBU� UIF� BQQSPQSJBUF� LFZ� PO� UIF� OVNFSJDBM

LFZQBE�NVTU�CF�VTFE�

"EE�*OTUSVNFOU *OT

%FMFUF�*OTUSVNFOU %FM

4FMFDU�OFYU�*OTUSVNFOU 1H�6Q

4FMFDU�QSFWJPVT�*OTUSVNFOU 1H�%O

4IPX�4QMJU$POUSPM /VN�&OUFS

"EE�4QMJU /VN��

%FMFUF�4QMJU /VN��

$PQZ�4QMJU $USM���/VN��

%FMFUF�BMM�4QMJUT $USM���/VN��

4FMFDU�BMM�4QMJUT�	UPHHMF
 /VN��

-PBE�OFX�8BWF�JO�4QMJU 8

4FMFDU�OFYU�TQMJU /VN��

4FMFDU�QSFWJPVT�TQMJU /VN��

5SBOTQPTF�,FZCPBSE���� /VN��

5SBOTQPTF�,FZCPBSE���� /VN��

%FGJOF�3PPU,FZ�BOE�3BOHF�WJB�.*%* 3

4IJGU�3BOHF�TUBSU�VQ /VN��

4IJGU�3BOHF�TUBSU�EPXO /VN��

4IJGU�3BOHF�VQ�	JODM��3PPU,FZ
 /VN��

4IJGU�3BOHF�EPXO�	JODM��3PPU,FZ
 /VN��

4IJGU�3BOHF�FOE�VQ /VN��

4IJGU�3BOHF�FOE�EPXO /VN��

4IJGU�3PPU,FZ�VQ /VN��

4IJGU�3PPU,FZ�EPXO /VN��
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