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�FNQMPZNFOU�BOE
IFBMUI
� BOE� UIJT XJMM� NPTU� DFSUBJOMZ� SFEJSFDU� TPNF�PG� UIF� DPNJOH� HMPCBM� EJTDVTTJPOT� UPXBSET� FDPOPNJD
EFWFMPQNFOU�BOE�KPC�DSFBUJPO
 BT�XFMM�BT EFMJWFSZ�PG�IFBMUI�DBSF�BOE
 NPSF�HFOFSBMMZ
 BTQFDUT�PG�IVNBO
TFDVSJUZ 	QBSUJDVMBSMZ XJUI� SFHBSET� UP� WVMOFSBCMF� QPQVMBUJPOT� JO� SFNPUF� SFHJPOT
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 DPJODJEFE�XJUI�UIFTF�HMPCBM�BOYJFUJFT�XJUI
SFHBSET� UP� GVUVSF�PJM� TVQQMJFT��"T� B� SFTVMU
� UIF�"SDUJD XBT� DPOTJEFSFE UP�IPME� UIF� LFZ� UP�NFFUJOH� GVUVSF
FOFSHZ�OFFET��5IF�SFHJPO�T�QPUFOUJBM�XBT�GVSUIFS�QVCMJDJTFE�UISPVHI�BO�PGUFO�RVPUFE "SDUJD�TUVEZ�CZ�UIF
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�"SDUJD�PJM�BOE�HBT�QMBZT�B�TJHOJGJDBOU�SPMF POMZ JO�/PSXBZ�BOE�3VTTJB� 1BSUJDVMBSMZ�JO 3VTTJB
 "SDUJD
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JNQPTFE�BT�B�SFTQPOTF�UP�JUT�BOOFYBUJPO�PG�$SJNFB�BOE�UIF�EFTUBCJMJTBUJPO�PG�6LSBJOF�JNQBDUFE�3VTTJBO
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�$IJOB�BOE
3VTTJB�BOE�UIFJS�DPNQMFY — BOE�BU�UJNFT�EFUFSJPSBUJOH — SFMBUJPOTIJQT� 8IJMF�TPNF�PG�UIFTF�HFPQPMJUJDBM
SFBMJUJFT� BSF� DMPTFMZ� SFMBUFE� UP� HFPFDPOPNJD� DPOTJEFSBUJPOT� UIBU�XFSF�PVUMJOFE� BCPWF
� UIFZ� BSF� FRVBMMZ
DPOOFDUFE�UP�MBSHFS�TUSBUFHJD�UIJOLJOH�BCPVU�HMPCBM�SPMFT� 2VJUF�B�OVNCFS�PG�DPVOUSJFT�BMM�PWFS�UIF�XPSME
OPX�IBWF�"SDUJD�QPMJDJFT��/PU�TVSQSJTJOHMZ
� UIF�FBSMJFTU� UP�BEPQU�TUSBUFHJFT�QFSUBJOJOH�UP� UIF�"SDUJD�XFSF
TUBUFT�JO�UIF�SFHJPO��"T�B�HFPQPMJUJDBM�OBSSBUJWF�XIJDI�XBT�DFOUSFE�BSPVOE�QPUFOUJBM�DPOGMJDU�BOE�TDSBNCMF
GPS� SFTPVSDFT� QSPMJGFSBUFE
� UIFTF� TUBUFT� IBE� UP� SFTQPOE� CZ� QPTJUJPOJOH� UIFNTFMWFT� UISPVHI� QPMJDZ
TUBUFNFOUT
 BOE� PGUFO� EJE� TP� XJUIJO� UIF� DPOGMJDU� QBSBEJHN� SFGFSFODJOH� TPWFSFJHOUZ� 	3VTTJB
� $BOBEB
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��/PO�"SDUJD�TUBUFT
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 UIF 6,
�*OEJB�BOE�4PVUI�,PSFB�JO�����
�UIF�/FUIFSMBOET�JO�����
�*UBMZ
�+BQBO�BOE
4XJU[FSMBOE�JO�����
�'SBODF�BOE�4QBJO�JO�����
����"T�UIF�"SDUJD�XBT�SFEJTDPWFSFE�BT�B�HFPQPMJUJDBM�TQBDF�BOE
CFDBNF�B�UPQJD�JO JOUFSOBUJPOBM�QPMJUJDT
�TUBUFT�BOE�TVC�TUBUFT�PVUTJEF�UIF SFHJPO TBX�BO�PQQPSUVOJUZ�UP
DPOTUSVDU�UIFJS�HMPCBM�BDUPSOFTT�CZ�JTTVJOH�"SDUJD�QPMJDJFT��8IJMF�TPNF�PG�UIFTF�TUBUFT�NBZ�IBWF�IJTUPSJDBM
JOUFSFTUT� JO� UIF� SFHJPO� UISPVHI� TIJQQJOH
� SFTPVSDF�EFWFMPQNFOU� PS — NPTU� PGUFO — TDJFODF
� BOPUIFS
SFBTPO� GPS� UIFN� UP� KPJO� XBT UP� QSPWF� UIFJS� JOUFSOBUJPOBM� TUBUVT� BOE DBQBCJMJUZ UP� CF� BO� BDUPS� JO� UIF
JOUFSOBUJPOBM� TZTUFN�� 'PS�FYBNQMF
 UIF 6,�T�VQEBUFE�"SDUJD�QPMJDZ� 	����
� DPOOFDUFE� JUT�"SDUJD� BNCJUJPO
NPSF�WJTJCMZ�XJUI�JUT�(MPCBM�#SJUBJO�BHFOEB��
�'SBODF�T�"SDUJD�QPMJDZ�	����
�JT�UJFE�UP�'SFODI�HMPCBM�QPMJDZ��

BOE�*OEJB JT�TFFO�BT�QVSTVJOH�BO�"SDUJD�QPMJDZ�JO�PSEFS�UP�HBJO�NPSF�JOUFSOBUJPOBM�QSFTFODF�BOE�DPNQFUF
BHBJOTU�$IJOB����*U�XJMM UIFSFGPSF CF QBSBNPVOU�GPS�UIF�&6�UP HSBTQ UIF�SBUJPOBMFT�CFIJOE�OPO�"SDUJD�TUBUFT�
"SDUJD�QPMJDJFT BOE�FRVBMMZ
�UP�FOTVSF�UIBU�&6�"SDUJD�QPMJDZ�JT�OPU�NJTUBLFO BT BO�BUUFNQU�UP BTTFSU�JUTFMG�BT�B
HMPCBM� QPXFS� 4JODF� UIF� GJSTU QPMJDZ� TUBUFNFOUT NBEF� UPXBSET� UIF� SFHJPO
� "SDUJD�NBUUFST� IBWF� FWPMWFE
GVSUIFS
�OFDFTTJUBUJOH�VQEBUFT�UP�UIFTF�"SDUJD�QPMJDJFT 	'JOMBOE JO ����
�/PSXBZ JO ���� BOE ����
�4XFEFO
JO ����
�$BOBEB
 UIF 6,�BOE�(FSNBOZ JO ���� BOE NPTU�SFDFOUMZ 3VTTJB JO ����
��5IFTF�NPEJGJDBUJPOT�UP
FYJTUJOH�QPMJDJFT�TIPX�BO�JODSFBTF�JO�LOPXMFEHF�BCPVU�UIF�SFHJPO UIBU XBT�OPU�SFGMFDUFE�JO�FBSMJFS�"SDUJD
QPMJDJFT
 BT�XFMM�BT�B�SFTQPOTF�UP�QPMJUJDBM�BOE�FDPOPNJD�DIBOHFT�JO�UIF�SFHJPO�BOE�HMPCBMMZ�

����� $IJOB��1PXFS�PG�UIF�1VSTFBOE�4USBUFHJD�*OUFSFTUT
$IJOB�T�"SDUJD�QPMJDZ�SFTUT PO�GPVS�QSJPSJUJFT
�OBNFMZ�QPMBS�SFTFBSDI
�BDDFTT�UP�FOFSHZ�BOE NJOFSBM SFTPVSDFT

BDDFTT� UP� TFB� SPVUFT� BOE B� SPMF� JO� BO�FWPMWJOH�"SDUJD�HPWFSOBODF� SFHJNF��� $VSSFOUMZ
�$IJOB� BQQFBST� UP
NBJOMZ� QVSTVF� DPNNFSDJBM� EFWFMPQNFOU� JO� UIF�"SDUJD
 CVU� TJODF� JUT� "SDUJD� TUSBUFHZ� JT� TUJMM� FWPMWJOH� BOE
GPMMPXT B�MPOH�UFSN TUSBUFHZ
 JU�NBZ�CFDPNF�NPSF TUSBUFHJD�BOE�NJMJUBSJTFE�JO�UIF�NFEJVN� BOE�MPOH�UFSN

FOGPSDJOH�JUT�QFSDFJWFE�SJHIUT�BOE�DMBJNT���
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TUSFOHUIFOFE�CZ�UIF�JODPSQPSBUJPO�PG�UIF�TP�DBMMFE A1PMBS�4JML�3PBE� JOUP�$IJOB�T�#FMU�BOE�3PBE�*OJUJBUJWF���
1PTJUJPOJOH $IJOB�BT�B�AOFBS�"SDUJD�TUBUF�
�UIF�QBQFS�PVUMJOFE�$IJOFTF�JOUFSFTUT�JO�UIF�SFHJPO��"DDPSEJOH�UP
UIF�EPDVNFOU
�UIFTF�JOUFSFTUT�BSF�CBTFE�PO�$IJOB�T�FYJTUJOH�JOWPMWFNFOU�JO�UIF�"SDUJD�UISPVHI�TDJFOUJGJD
SFTFBSDI
�SFTPVSDF�FYQMPSBUJPO�BOE�TIJQQJOH�BDUJWJUJFT� 4JODF�����
�$IJOB IBT�PQFSBUFE B�SFTFBSDI�TUBUJPO JO
/Z�ªMFTVOE PO� 4WBMCBSE SFTFBSDIJOH� NFUFPSPMPHZ
� TQBDF�&BSUI� NFBTVSFNFOUT
� HMBDJPMPHZ
� NBSJOF
FDPTZTUFNT� BOE� "SDUJD� FOWJSPONFOU���� *U VTFT BO JDFCSFBLFS
 9VF -POH 	4OPX� %SBHPO

 GPS� "SDUJD
FYQFEJUJPOT
 XIJDI� JU� QVSDIBTFE� JO� ����� GSPN� UIF� 6LSBJOF� *O� ����� JU� TJHOFE� B� NFNPSBOEVN� PG
VOEFSTUBOEJOH� XJUI� (SFFOMBOE� PO� TDJFOUJGJD� DPPQFSBUJPO� BOE� JO� ����� JU� PQFOFE� B� SFTFBSDI� TUBUJPO� JO
*DFMBOE� "T�TPNF�DPNNFOUBUPST�IBWF�QPJOUFE�PVU
 TDJFOUJGJD�SFTFBSDI�IFMQT�OPO�"SDUJD�TUBUFT�HFU�JOWPMWFE
JO�"SDUJD�$PVODJM 8PSLJOH (SPVQT��'VSUIFSNPSF
 BMM�UIFTF�SFTFBSDI�BDUJWJUJFT�DPVME�QPUFOUJBMMZ�TVQQPSU�NPSF
TUSBUFHJD� BOE� NJMJUBSZ� QVSQPTFT
 BOE� UIVT� $IJOB� NBZ� IBWF� ACFFO� CVJMEJOH JUT� DBQBDJUZ� UP� FOGPSDF� JUT
QFSDFJWFE�SJHIUT�BOE QSPUFDU�JUT�JOUFSFTUT�UISPVHI�BO�JODSFBTJOHMZ�TFDVSJUZ�GPDVTFE�"SDUJD�TUSBUFHZ�UIBU�JT
CBDLFE�VQ�CZ�UIF�NJMJUBSZ���� "SHVJOH UIBU UIF� JNQBDUT�PG�DMJNBUF�DIBOHF�PO�UIF�"SDUJD�XPVME�BGGFDU�UIF
FOUJSF� XPSME
 UIF ���� XIJUF� QBQFS KVTUJGJFT $IJOB�T� DPODFSO GPS� UIF� "SDUJD BOE� JOWPMWFNFOU� JO� BOZ
NVMUJMBUFSBM GSBNFXPSLT�UP�BEESFTT�UIFTF�JNQBDUT� #BTFE�PO�JUT�PXO�QPSUSBZBM�BT B ASFTQPOTJCMF�JOUFSOBUJPOBM
BDUPS�
�$IJOB NBJOUBJOT UIBU�JU�TIPVME�CF�JOWPMWFE�JO�BEESFTTJOH�UIFTF�HMPCBM�DIBMMFOHFT� 8IJMF�UIFSF�FYJTUT
DPOTJEFSBCMF�EJTBHSFFNFOU�BNPOHTU�TDIPMBST�BCPVU�IPX�TFSJPVT�UIJT�DPNNJUNFOU�UP�NVMUJMBUFSBMJTN�BOE
JOUFSOBUJPOBM�JOTUJUVUJPOT�SFBMMZ�JT
 $IJOB
�MJLF�*OEJB
�FNQIBTJTFT UIF�JNQPSUBODF�PG�IBWJOH�B�TFBU�BU�UIF�UBCMF
BT� OFX� SVMFT� BOE�OPSNT� BSF� FTUBCMJTIFE� JO� BO� JNQPSUBOU� HMPCBM� SFHJPO TVDI�BT� UIF�"SDUJD� 5IJT� LJOE�PG
VOEFSTUBOEJOH�PG�FWFOUT�JO�UIF�"SDUJD JT ESJWFO�CZ B�CFMJFG UIBU "SDUJD�HPWFSOBODF�JT�TUJMM�FWPMWJOH
�B�DMBJN
UIBU� TPNF� "SDUJD� TUBUFT� XPVME� DPOUFTU
 QPJOUJOH� UPXBSE� UIF� "SDUJD� $PVODJM� BOE UIF 6OJUFE� /BUJPOT
$POWFOUJPO�PO�UIF�-BX�PG�UIF�4FBT 	6/$-04

 BT�XFMM�BT�PUIFS�FYJTUJOH�GVODUJPOBM�SFHJNFT�XJUIJO�UIF�6OJUFE
/BUJPOT� 5IF�XIJUF�QBQFS EPFT�SFTQFDU�FYJTUJOH�GSBNFXPSLT
 TVDI�BT�6/$-04�BOE�UIF�"SDUJD�$PVODJM
 BOE
GSFRVFOUMZ JOWPLFT DPPQFSBUJPO
 CVU UIF�$IJOFTF�HPWFSONFOU BMTP FOWJTBHFT�JODSFBTJOH�JUT�JOWPMWFNFOU�JO
"SDUJD� HPWFSOBODF� TUSVDUVSFT BOE� BEWBODJOH JUT� "SDUJD� BHFOEB� UISPVHI UIF� EFWFMPQNFOU� PG CJMBUFSBM
SFMBUJPOTIJQT�XJUI�"SDUJD�TUBUFT�BOE�GVOEJOH CJMBUFSBM�QSPKFDUT� "T�QSFWJPVTMZ�EJTDVTTFE
�$IJOB�QBSUJDVMBSMZ
GPDVTFT�PO�QSPKFDUT�SFMBUFE�UP�PJM�BOE�HBT
 BT�XFMM�BT�NJOFSBMT
 BOE�IBT�CFFO�NPTU�BDUJWF�JO�(SFFOMBOE�BOE
*DFMBOE
�UIF�GJSTU�&VSPQFBO�DPVOUSZ�XJUI�XIJDI�JU�DPODMVEFE�B�GSFF�USBEF�BHSFFNFOU�JO�������8IJMF�#FJKJOH
JT� BMTP� WFSZ� JOUFSFTUFE� JO DPPQFSBUJPO�XJUI /PSXBZ — XIJDI� JT� B� TJHOJGJDBOU� PJM� BOE� HBT� QSPEVDFS� BOE
QPTTFTTFT�UFDIOPMPHJDBM�LOPX�IPX�BT�XFMM�BT�EJSFDU�BDDFTT�UP�UIF�/PSUIFBTU�1BTTBHF— JU�IBT�GPVOE�JU�FBTJFS
UP�QVTI� GPS� DMPTFS�CJMBUFSBM� SFMBUJPOT�XJUI�(SFFOMBOE���� 4PNF�$IJOFTF� TDIPMBST� SFQPSUFEMZ�BSHVF� UIBU�BO
JOEFQFOEFOU�(SFFOMBOE�DPVME�CF�B� AGPPUIPME�� UP�BDDFTT�UIF�"SDUJD�BOE� AGVMMZ�QBSUJDJQBUF� JO�"SDUJD�BGGBJST�

XIJMF�PUIFST�FYQSFTT�GFBST�UIBU�UIF�6OJUFE�4UBUFT�XPVME�EPNJOBUF�BO�JOEFQFOEFOU�(SFFOMBOE��� #FZPOE
UIF�DBTF�PG (SFFOMBOE BOE�*DFMBOE
�UIFSF�BSF BMTP PUIFS SFDFOU�FYBNQMFT PG�$IJOFTF�FOHBHFNFOU�JO�UIF
"SDUJD
 JODMVEJOH UIF�:BNBM�-/(�QSPKFDU�JO�UIF�3VTTJBO�"SDUJD EJTDVTTFE�BCPWF
�BO�-/(�QJQFMJOF�JO�"MBTLB

BOE UIF�,PVWPMB�9J�BO� GSFJHIU� USBJO� SBJMSPBE�DPOOFDUJOH�'JOMBOE�BOE�$IJOB��� %FTQJUF� UIF� TJHOJGJDBODF�PG
UIFTF�QSPKFDUT�UP TFDVSF�BOE�EJWFSTJGZ $IJOB�T FOFSHZ BOE�SFTPVSDF OFFET
�PUIFS�PJM�BOE�HBT�QSPEVDJOH BOE
NJOJOH SFHJPOT PG�UIF�XPSME SFNBJO�NPSF�JNQPSUBOU�JO #FJKJOH�T SFTPVSDF TUSBUFHZ���

��
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$IJOB�T�OFX�"SDUJD�QPMJDZ�JT�UIF�MBUFTU�BEEJUJPO�UP�JUT ���� #FMU�BOE�3PBE�*OJUJBUJWF
�XIJDI�#FJKJOH�UPVUT�BT�BO
FDPOPNJD�JOJUJBUJWF
 CVU�XIJDI�NBOZ�TFF�BT�B�TUSBUFHJD�NPWF�UP�BDRVJSF�JOGMVFODF�UISPVHIPVU�UIF�SFHJPO���
4UFFQFE�JO�IJTUPSJDBM�SFGFSFODFT�UP�UIF�BODJFOU�4JML�3PBE�DPOOFDUJOH�$IJOB�BOE�&VSPQF
�UIF�JOJUJBUJWF�XBT
GJSTU JOUSPEVDFE�JO������UP�DPOOFDU�$IJOB�BOE�$FOUSBM�"TJBO�DPVOUSJFT BOE�UIFO�FYUFOEFE�JO����� QSPNJTJOH
UP�DPOOFDU�"TJB
�&VSPQF
�UIF�.JEEMF�&BTU�BOE�"GSJDB�UISPVHI�JOGSBTUSVDUVSF�QSPKFDUT�CPUI�PO�MBOE�	UIF�#FMU

BOE�BU�TFB�	UIF�3PBE
��5IFTF�UXP�TJML�SPBET�	UIF�4JML�3PBE�&DPOPNJD�#FMU�BOE�UIF���TU $FOUVSZ�.BSJUJNF�4JML
3PBE
� BSF� NPSF� UIBO� SPVUFT�� UIFZ� BSF� JOGSBTUSVDUVSBM� OFUXPSLT�� 5P� SFBMJTF� UIJT� BNCJUJPVT� OFUXPSL
� UIF
$IJOFTF� HPWFSONFOU BOOPVODFE� JU� XPVME JOWFTU 64% ���� CJMMJPO� JO� JOGSBTUSVDUVSF� QSPKFDUT� JODMVEJOH
SBJMXBZT
�QJQFMJOFT
�QPSUT�BOE�QPXFS�QMBOUT��"DDPSEJOH�UP�UIF�.FSDBUPS�*OTUJUVUF�GPS�$IJOB�4UVEJFT
�$IJOB
IBE�BMSFBEZ�JOWFTUFE�NPSF�UIBO 64% �� CJMMJPO�CZ�������5IF�JOJUJBUJWF�XBT�QVU�PO�B�NPSF�QFSNBOFOU�GPPUJOH
UISPVHI� JUT� JOUSPEVDUJPO� JOUP� UIF� $IJOFTF� $PNNVOJTU� 1BSUZ�T� DPOTUJUVUJPO� JO� MBUF� ������ $IJOB� FYQFSUT
JOUFSQSFU� UIF�FYQBOTJPO�PG� UIF�#FMU�BOE�3PBE� *OJUJBUJWF�T�HFPHSBQIJDBM� SFBDI�UP� JODMVEF�UIF�"SDUJD
�BT�BO
JOEJDBUJPO�PG�IPX�UIJT�FDPOPNJD�BOE�USBEF�JOJUJBUJWF�IBT�CFDPNF�BO�JOUFHSBM�QBSU�PG�$IJOB�T�PWFSBMM�GPSFJHO
QPMJDZ� $IJOFTF�NFEJB�BMTP�MJLF�UP�SFGFS�UP�UIJT�OPSUIFSONPTU�BEEJUJPO�UP�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�BT�UIF
A4JML�3PBE�PO�*DF�
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����� 3VTTJB��%FWFMPQJOH�BOE1SPUFDUJOH�*UT"SDUJD���

'PS�3VTTJB
 UIF�"SDUJD�JT BO�JNQPSUBOU�SFHJPO�GPS�FDPOPNJD�BOE�TUSBUFHJD�SFBTPOT� 0WFS�UIF�QBTU�EFDBEF�BOE
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DPOEVDUFE�JO�MBUF������SFWFBM�UIBU�"NFSJDBOT�ANJMEMZ�EJTBHSFF�XJUI�UIF�BTTFSUJPO�UIBU�UIF�6OJUFE�4UBUFT�JT
BO�"SDUJD�OBUJPO�XJUI�CSPBE�BOE�GVOEBNFOUBM�JOUFSFTUT�JO�UIF�SFHJPO������*O�GBDU
�DPNQBSFE�UP�����
�GFXFS
QFPQMF� BHSFFE� XJUI� UIBU� BTTFSUJPO�� 4VDI� NJME� EJTJOUFSFTU� IBT� BMTP� DIBSBDUFSJTFE� UIF� BENJOJTUSBUJPO�
)PXFWFS
� SFDFOU� DPNNFOUT� CZ� 4FDSFUBSZ� PG� 4UBUF .JLF 1PNQFP
 BT� XFMM� BT� 1SFTJEFOU� 5SVNQ
 TFFN� UP
JOEJDBUF� UIBU� UIF� 6OJUFE� 4UBUFT� IBT� GJOBMMZ� SFEJTDPWFSFE� UIF� TUSBUFHJD� TJHOJGJDBODF� PG UIF� SFHJPO� BOE� JT
SFTPMWFE�UP�QMBZ�B�CJHHFS�SPMF�JO�"SDUJD�QPMJUJDT��5JNF�XJMM�UFMM IPX�NVDI�PG�UIJT�JT�SIFUPSJD�BOE�IPX�NVDI�JT
TVQQPSUFE�CZ�JODSFBTFE�GVOEJOH�GPS UIF 64 OBWZ�BOE�DPBTU�HVBSE�T "SDUJD�DBQBCJMJUJFT� .PTU�SFDFOUMZ
�JO�FBSMZ
+VOF�����
�UIF�5SVNQ�BENJOJTUSBUJPO�JTTVFE�B�1SFTJEFOUJBM�.FNPSBOEVN�UIBU�DBMMFE�GPS�UIF EFWFMPQNFOU
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%FGFOTF
� BOE�IFSF� JO�QBSUJDVMBS� UIPTF� TFHNFOUT� UIBU�EFBM�XJUI�NBSJUJNF� JTTVFT
 J�F� UIF�OBWZ� BOE� DPBTU
HVBSE��5IJT EVBM�DJWJMJBO�BOE�NJMJUBSZ�SPMF�PG�UIF�64$(�NBLFT JU�EJGGJDVMU� UP�DMBTTJGZ�UIJT�BT�BO�BUUFNQU�UP
NJMJUBSJTF�UIF�"SDUJD
�QBSUJDVMBSMZ TJODF TFBSDI�BOE SFTDVF�DBQBCJMJUJFT�BSF�DSVDJBM�JO�UIF�IBSTI�BOE�SFNPUF
"SDUJD FOWJSPONFOU�

/PU� TVSQSJTJOHMZ
� UIF� "SDUJD OBWZ� BOE� DPBTU� HVBSE TUSBUFHJFT� FNQIBTJTF� UIF� DIBMMFOHFT� UP 64 OBUJPOBM
TFDVSJUZ� EVF� UP� JODSFBTJOH� JOUFSFTU� BOE� BDUJWJUZ� JO� UIF� SFHJPO� GBDJMJUBUFE� CZ� UIF� "SDUJD�T� XBSNJOH� BOE
JODSFBTJOH� BDDFTTJCJMJUZ�� 5IJT� MJOLBHF JT� BMTP� FNQIBTJTFE� JO� B� SFDFOU� ���� TUVEZ� CZ� UIF� $POHSFTTJPOBM
3FTFBSDI�4FSWJDF���� 'PS�1SFTJEFOU�5SVNQ
 UIFTF�DIBOHFT�DMFBSMZ�NFBOU�UIBU�IF�TIPVME�JOUFSWFOF�BOE�XBSO
$IJOB�BOE�3VTTJB TQFDJGJDBMMZ�OPU UP�JOUFSGFSF�XJUI�"NFSJDBO�JOUFSFTUT�JO�UIF�SFHJPO��"T�IF TBX�DPNQFUJOH
$IJOFTF� JOWFTUNFOU� BDUJWJUJFT� JO�(SFFOMBOE� BOE� SFDPHOJTFE� UIF� JTMBOE�T� TUSBUFHJD� MPDBUJPO� BOE� SFTPVSDF
QPUFOUJBM
 IF�FYQSFTTFE�JOUFSFTU�JO�QVSDIBTJOH�JU�JO�"VHVTU�������%BOJTI�1SJNF�.JOJTUFS�.FUUF�'SFEFSJLTFO�T
SFKFDUFE�IJT�QSPQPTBM�BT�ABCTVSE��BOE�(SFFOMBOE�T�'PSFJHO�.JOJTUFS RVJDLMZ�SFTQPOEFE�CZ�FYQMBJOJOH�UIBU
UIF�JTMBOE�XBT�APQFO�GPS�CVTJOFTT
�OPU�GPS�TBMF���1SFTJEFOU�5SVNQ�PCKFDUFE�UP�UIF�DSJUJDJTN�CZ�UIF�%BOJTI
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IBT�UIF�SJHIU�UP�QPUFOUJBM�SFTPVSDFT���� *U�XBT�UIFTF�QPUFOUJBMMZ�PWFSMBQQJOH�DMBJNT
 UPHFUIFS�XJUI�FYJTUJOH
UFSSJUPSJBM�EJTQVUFT
 UIBU�MFE�UP�UIF A"SDUJD�SBDF� OBSSBUJWF�UIBU�XBT�TP�QSPNJOFOU�JO�UIF�TFDPOE�IBMG�PG�UIF
����T� 8IJMF�TPNF�PG�UIFTF�EJTQVUFT�QFSTJTU�BT�PVUMJOFE�BCPWF
�UIFZ�BSF�OP�MPOHFS�DPOTJEFSFE�UP�DSFBUF
IFJHIUFOFE UFOTJPOT�PS�DPOGMJDU����

8IJMF�6/$-04�JT�SFHBSEFE�BT�TVGGJDJFOU�UP�EFBM�XJUI�UIFTF�DMBJNT
�UIF "SDUJD�$PVODJM JT�DPOTJEFSFE�UP�CF�BO
BEFRVBUF GPSVN�GPS�"SDUJD�TDJFOUJGJD�BOE�QPMJDZ�DPPQFSBUJPO
 EFTQJUF�JUT�TPGU�MFHBM�TUBUVT��'PVOEFE�JO�����
CZ�UIF�GJWF�"SDUJD�0DFBO�DPBTUBM TUBUFT�BOE�'JOMBOE
�*DFMBOE�BOE�4XFEFO
�JU�JT BO�JOUFSHPWFSONFOUBM�AIJHI
MFWFM� GPSVN� FTUBCMJTIFE UP� QSPNPUF� TVTUBJOBCMF� EFWFMPQNFOU� BOE� FOWJSPONFOUBM� QSPUFDUJPO����� 5IF
$PVODJM�T EFDJTJPOT�BSF�BSSJWFE BU UISPVHI�DPOTFOTVT�BOE�BSF�OPO�CJOEJOH� 4JODF�����
 UIF�"SDUJD $PVODJM
IBT�B�QFSNBOFOU�TFDSFUBSJBU�CBTFE JO�5S�NTP BOE NJOJTUFSJBM NFFUJOHT�UBLF�QMBDF�FWFSZ�UXP�ZFBST
�UIF�OFYU
POF�JT�TDIFEVMFE�GPS�TQSJOH������ *O�CFUXFFO
 FBDI�NFNCFS�TUBUF�BQQPJOUT�OBUJPOBM�4FOJPS�"SDUJD�0GGJDJBMT
	4"0T

�XIP�NFFU�BU�MFBTU UXJDF�B�ZFBS� 5IF�NPTU�WBMVBCMF�XPSL�JT�DBSSJFE�PVU�JO�TJY�FYQFSU�MFWFM 8PSLJOH
(SPVQT� UIF "SDUJD� $POUBNJOBOUT� "DUJPO BOE
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DIBOHF�UIF�OBUVSF�PG�UIF�"SDUJD�$PVODJM�BOE�JU�TFFNT�IJHIMZ�VOMJLFMZ�UIBU�UIF�PUIFS�NFNCFS�TUBUFT�XPVME
BHSFF�XJUI�UIJT�CSPBEFOJOH�PG�UIF�GPSVN�T�BHFOEB�

5IF�PUIFS�JOTUJUVUJPO�UIBU�IBT�CFFO�NFOUJPOFE�BT�B�QPTTJCMF�WFOVF�GPS�UIFTF�EJTDVTTJPOT�JT�/"50��8JUI�UIF
FYDFQUJPO�PG�3VTTJB
�BMM�"SDUJD�0DFBO�DPBTUBM�TUBUFT�BSF�NFNCFST
�BT�JT�"SDUJD�$PVODJM�NFNCFS�TUBUF�*DFMBOE�
/"50�IBT�B�MPOH�IJTUPSZ�PG�FOHBHJOH�JO�IBSE�TFDVSJUZ�NBUUFST�JO�UIF�SFHJPO�EVSJOH�UIF�$PME�8BS
 JODMVEJOH
XJUI�SFHBSET�UP�UIF (*6,�HBQ ⁠� UIF�$PME�8BS�OBWBM�DIPLFQPJOU�CFUXFFO�UIF�MBOENBTTFT�PG�(SFFOMBOE

*DFMBOE�BOE�UIF�6,� 5IF�6OJUFE�4UBUFT�FTUBCMJTIFE�UIF�5IVMF "JS�#BTF�PO�(SFFOMBOE�EVSJOH�UIJT�DPOGMJDU�XJUI
UIF� 4PWJFU� 6OJPO
 BOE� IBT� TIPXO� SFOFXFE� JOUFSFTU� JO� UIF� TUSBUFHJD� TJHOJGJDBODF� PG� UIF� JTMBOE� /PU
TVSQSJTJOHMZ
�JO�UIF�NJE�����T�DBMMT GPS /"50 UP BMTP�GPDVT�PO�"SDUJD�TFDVSJUZ CFDBNF�MPVEFS
 CVU�$BOBEB
EJE�OPU�TVQQPSU�TVDI�DBMMT���� )PXFWFS
�BT�3FCFDDB�1JODVT�IBT�BSHVFE
 AJOWPMWJOH�/"50�JO�UIF�"SDUJD�JO�UIF
DPOUFYU�PG� SBQJEMZ�EFUFSJPSBUJOH� TUBCJMJUZ DPVME�CF�WFSZ�EBOHFSPVT�� 0OF� SFBTPO� JT� UIBU AJODSFBTFE�/"50
PQFSBUJPOT�JO�UIF�"SDUJD�BSF�MJLFMZ�UP�FYBDFSCBUF�UIF�HSPXJOH�TFDVSJUZ�EJMFNNB�
 BT�SFDFOU�/"50�FYFSDJTFT
UIBU�QSPWPLFE�IBSTI�DSJUJDJTN�GSPN�3VTTJB�IBWF�QSPWFO���� 4IF�BENJUT� UIBU�QSPWJEJOH�B�NPSF�TUSVDUVSFE
BQQSPBDI�UP�TFDVSJUZ�UISPVHI�/"50�DPVME�CF�CFUUFS�UIBO�BOZ�BE�IPD�SFTQPOTFT
�FWFO�GPS�3VTTJB
 XIP�XJMM
GFFM�OBUVSBMMZ�UISFBUFOFE�CZ�/"50�UBLJOH�PO�UIF�"SDUJD�QPSUGPMJP
�CVU�PWFSBMM�UIF�EJTBEWBOUBHFT�PVUXFJHI
BOZ� BEWBOUBHFT�� *O� MJHIU� PG� UIF� BCTFODF� PG� BOZ "SDUJD� TFDVSJUZ� GPSVN� UIBU� JODMVEFT� 3VTTJB
� TIF JOTUFBE
TVHHFTUT UIF�/"50�3VTTJB�$PVODJM
�XIJDI�XBT�GPVOEFE�JO�����
�BT�B�WFOVF�GPS�EJBMPHVF�PO�TFDVSJUZ�UPQJDT
JO�UIF�"SDUJD
 BOE�SFDPNNFOET�UIF�DSFBUJPO�PG�B�EFEJDBUFE 8PSLJOH (SPVQ PO�"SDUJD�TFDVSJUZ�NBUUFST����

� 5IF�&6�JO�UIF�"SDUJD�5IF ���� )3�$PNNJTTJPO +PJOU
$PNNVOJDBUJPO POA"O�JOUFHSBUFE�&VSPQFBO�6OJPO�QPMJDZ�GPS�UIF
"SDUJD�

5IF������&6�+PJOU�$PNNVOJDBUJPO�IBT�CFFO�XFMDPNFE
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BOE /VOBWVU� JO�$BOBEB

 XIP�PGUFO�XPSSZ� BCPVU� FDPOPNJD�EFWFMPQNFOU� BOE XJTI UP�NBLF� UIFJS� PXO
EFDJTJPOT�

4JODF�����
 UIFSF�IBWF�CFFO FMFWFO "SDUJD�QPMJDZ�EPDVNFOUT
�GPVS�3FTPMVUJPOT�CZ�UIF�&VSPQFBO�1BSMJBNFOU
	����
 ����
 ����
 ����

 POF $PNNVOJDBUJPO� CZ� UIF� $PNNJTTJPO� 	����

� UXP )3�$PNNJTTJPO� +PJOU
$PNNVOJDBUJPOT�	����
 ����
 BOE
 DPOOFDUFE�UP UIJT
 GPVS $PODMVTJPOT�CZ�UIF�$PVODJM�	����
 ����
 ����

����
� 4UJMM
�XIBU SFNBJOFE�VODIBOHFE UISPVHIPVU�UIPTF�ZFBST JT�UIF�SFMBUJWF�OJDIF�TUBUVT�PG�"SDUJD�QPMJDZ

XIJDI SFNBJOT�BO�JTTVF�BSFB�GPS�FYQFSUT�PS�UIPTF &6�DJUJ[FOT XIP�MJWF�JO�UIF�"SDUJD��*O�HFOFSBM
�LOPXMFEHF
DSFBUJPO�BOE�EJTTFNJOBUJPO�BSF�BMSFBEZ�TVQQPSUFE�CZ�&6�GVOEJOH�BOE�UIF�OVNCFS�PG�SFTFBSDI�JOTUJUVUJPOT
XPSLJOH�PO�UIF�"SDUJD�IBT JODSFBTFE��8JUI�UIF�DSFBUJPO�PG UIF &6�1PMBS/FU ⁠� B DPOTPSUJVN�PG &VSPQFBO
QPMBS�SFTFBSDI�JOTUJUVUJPOT ⁠� UIFSF�OPX�BMTP�FYJTUT�B�NFDIBOJTN�UP�DPOOFDU�TDJFODF�XJUI�TPDJFUZ��)PXFWFS

XIBU�JT�SFBMMZ�OFFEFE�JT�B�DFOUSBM�IVC�PS�DMFBSJOH�TUBUJPO�UP�CSJOH�BMM�"SDUJD�SFMBUFE�BDUJWJUJFT
 SFTFBSDI�BOE
JOOPWBUJPOT UPHFUIFS�BOE DPNNVOJDBUF�UIFN UP UIF�&VSPQFBO�QVCMJD�BOE�QPMJDZNBLFST��5IF�DSFBUJPO�PG�BO
&6�"NCBTTBEPS�BU�-BSHF GPS�UIF�"SDUJD JO�����
�GPMMPXFE�CZ UIF�BQQPJOUNFOU�PG�.BSJF�"OOF�$POJOTY UP�UIJT
QPTJUJPO
 IBT�CFFO�BO�JNQPSUBOU�TUFQ�JO�HJWJOH�UIF�SFHJPO�NPSF�WJTJCJMJUZ� 5IF�DVSSFOU�"NCBTTBEPS�BU�-BSHF

.JDIBFM�.BOO
 CFHBO IJT UFOVSF�JO "QSJM������

8IFO�EJTDVTTJOH�UIF�JNQMFNFOUBUJPO�PG�UIF������&6�+PJOU�$PNNVOJDBUJPO
�JU�JT�JNQPSUBOU�UP�SFNFNCFS
UIBU
 UP�NBOZ�DPNNFOUBUPST
 &6�"SDUJD�QPMJDZ�TUBUFNFOUT�MPPL�NPSF�MJLF�B�TZOUIFTJT�PG�FYJTUJOH�BDUJPOT�BOE
WJFXT SBUIFS UIBO�B�DPODSFUF�GVUVSF�WJTJPO�PS�B�XFMM�EFGJOFE�HPBM�����5IFTF�TUBUFNFOUT�BSF�PGUFO�SFBDUJWF�BOE
MPPLJOH�CBDL
 BT�PQQPTFE�UP�MPPLJOH�BIFBE�BOE�BDUJWFMZ�FOWJTJPOJOH�B GVUVSF GPS UIF�SFHJPO� "T�TVDI
 UIFZ
OFFE�UP�CF�VOEFSTUPPE�BT�UIF�SFTVMU�PG�QSFWJPVT�&6�"SDUJD�EPDVNFOUT
 BT�XFMM�BT�SFTQPOTFT�UP�DIBOHFT�JO
UIF�SFHJPO�BOE�HMPCBMMZ�TJODF�UIF�MBTU�TVDI�TUBUFNFOU� 'PS�JOTUBODF
�TPNF BTQFDUT�UIBU�XFSF�QSPNJOFOU�JO
UIF�NJE� UP� MBUF�����T
� MJLF�FOFSHZ� TFDVSJUZ
�XFSF�ESPQQFE�PS�NPEJGJFE
�XIJMF� UIF UISFF�QSJPSJUZ�BSFBT m
DMJNBUF� DIBOHF
� TVTUBJOBCMF� EFWFMPQNFOU� BOE� JOUFSOBUJPOBM� DPPQFSBUJPO m UIBU� XPVME� HVJEF UIF &6�T
JOWPMWFNFOU� XJUI� UIF� "SDUJD� SFHJPO XFSF� TMJHIUMZ� SF�GPSNVMBUFE� 5IFTF� QSJPSJUJFT� BSF� DMFBSMZ� MJOLFE� UP
&6 WBMVFT
�OPSNT�BOE�JOUFSFTUT BOE BSF�CSPBE�FOPVHI�UP�BMMPX�GPS SFDPOGJHVSBUJPO�

"T�NPTU�DPNNFOUBUPST�RVFTUJPO�UIF�GFBTJCJMJUZ�PG�B�USVMZ�JOUFHSBUFE�BOE�DPNQSFIFOTJWF�&6�"SDUJD�QPMJDZ

UIF�&6�JT�SBUIFS�VOJRVF�JO�UIF�XBZT�UIBU�JU�JT�TJUVBUFE�TQBUJBMMZ�BOE�JOTUJUVUJPOBMMZ�WJT�Æ�WJT�UIF�"SDUJD��4QBUJBM
DBUFHPSJFT�JODMVEF�JOUFSOBM
�FYUFSOBM
�DSPTT�CPSEFS
�SFHJPOBM
�DJSDVNQPMBS
�HMPCBM�BOE�OFJHICPVSIPPE��5IF
"SDUJD� JODMVEFT� UFSSJUPSJFT� PG� &6 .FNCFS 4UBUFT� 	'JOMBOE
� 4XFEFO
� %FONBSL

� PG� BTTPDJBUFE� &VSPQFBO
&DPOPNJD "SFB� 	&&"
 NFNCFS� TUBUFT� 	/PSXBZ
� *DFMBOE

� UIJSE� DPVOUSJFT
� IJHI� TFBT� BOE� UFSSJUPSJFT� XJUI
TQFDJBM�TUBUVT
�TVDI�BT�4WBMCBSE��5IJT�NBLFT�JU�EJGGJDVMU�UP�DPNF�VQ�XJUI�POF�"SDUJD�QPMJDZ�UIBU�BEESFTTFT�BMM
UIFTF�EJGGFSFOU�KVSJTEJDUJPOT��*O�UIF�&6 ⁠— MJLF�JO�OBUJPO�TUBUFT ⁠—QPMJDJFT
�XIFUIFS�GPSFJHO�PS�"SDUJD
�BSF�UIF
PVUDPNF� PG� B� EFDJTJPO�NBLJOH QSPDFTT UIBU JODMVEFT� WBSJPVT� EJGGFSFOU� JOTUJUVUJPOBM� JOUFSFTUT� BOE
CVSFBVDSBDJFT��"SDUJD�QPMJDZ� JT�QFDVMJBS� JO� UIBU� JU JT� B� ADPNQPTJUF�QPMJDZ� BOE
 BT� TVDI
 JT OPU� MJNJUFE� UP�B
TQFDJGJD�JTTVF�BSFB
 CVU�B�DSPTT�TFDUJPO�PG�EJWFSTF�EFQBSUNFOUBM�TDPQFT� NBSJUJNF
�GJTIFSJFT
�DMJNBUF�DIBOHF

FOFSHZ
� NJOJOH
� SFTFBSDI
� USBOTQPSUBUJPO� FUD�� $PIFTJPO� JT� POMZ� DSFBUFE� UISPVHI� UIF� HFPHSBQIJDBM
EFTJHOBUJPO�A"SDUJD�
 BOE�UIF�SFHJPO�DPOTUJUVUFT�B�NVDI�NPSF�DPNQMFY OFJHICPVSIPPE XJUI TUSPOH�BDUPST
DPNQBSFE UP�PUIFS HFPHSBQIJDBM�BSFBT XIFSF UIF�&6�IBT TVDDFTTGVMMZ�QVSTVFE JUT QPMJDJFT� 5IF�"SDUJD�JT�B
SFHJPOBM�TZTUFN UIBU BMSFBEZ�IBT�TUSPOH�BDUPST����

5IF�GJSTU�&6�"SDUJD�QPMJDZ DPJODJEFE�XJUI�UIF�JTTVBODF�PG�B�OFX�*OUFHSBUFE�.BSJUJNF�1PMJDZ�UIBU�BEESFTTFE
"SDUJD� NBUUFST� JO� ������ &BSMZ� "SDUJD� JOUFSFTU� JO� UIF� &VSPQFBO� 1BSMJBNFOU� 	&1
� MFE� UP� BO� "SDUJD�SFMBUFE
SFTPMVUJPO�UIF�OFYU�ZFBS��'PMMPXJOH UIF�-JTCPO�5SFBUZ�BOE�PODF�UIF�&VSPQFBO�&YUFSOBM�"DUJPO�4FSWJDF�	&&"4

XBT�GPSNBMMZ�FTUBCMJTIFE�JO�%FDFNCFS�����
�"SDUJD�QPMJDZ�XBT�KPJOUMZ�BEWBODFE�CZ�%(�."3& 	%JSFDUPSBUF

��� 4UFQJFO
�"�
�3BTQPUOJL
�"�
�i5IF�&6�T�"SDUJD�1PMJDZ��#FUXFFO�7JTJPO�BOE�3FBMJUZ
u�$&10#�����
�$PMMFHF�PG�&VSPQF�1PMJDZ�#SJFG

"VHVTU������

��� ,PC[B
�1�
�A$JWJMJBO�1PXFS�&VSPQF�JO�UIF�"SDUJD� )PX�'BS�$BO�UIF�&VSPQFBO�6OJPO�(P�/PSUI �
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(FOFSBM� GPS� .BSJUJNF� "GGBJST� BOE� 'JTIFSJFT

 UIF &1� BOE UIF &&"4� )PXFWFS
� XIFO� EFMJCFSBUJOH� B� OFX
&6 "SDUJD� QPMJDZ
� JU� NBZ� CF� XPSUIXIJMF� UP� FYBNJOF� XIFUIFS� DIPTFO� QSJPSJUJFT� BMJHO� XJUI� JOTUJUVUJPOBM
FYQFSUJTF��5IF�DVSSFOU� MFBE� JOTUJUVUJPOT�BSF� UIFSF� GPS�B�DPNCJOBUJPO�PG� GVODUJPOBM�BOE�IJTUPSJDBM� SFBTPOT�
"SDUJD�QPMJDZ�IBT�TJODF�FWPMWFE
 BOE�UIFZ�NBZ�OP�MPOHFS�CF�UIF�CFTU�TVJUFE�UP�DPOUJOVF�MFBEJOH�UIF�"SDUJD
QPSUGPMJP��"T�FYQMBJOFE�BCPWF
�NVDI PG�UIJT XJMM�BMTP�EFQFOE�PO�XIFUIFS BO�VQEBUFE &6�"SDUJD�QPMJDZ JT
NPSF�BCPVU�FYUFSOBM�PS�JOUFSOBM�&6�JTTVFT�

*O�UIF�NFBOUJNF
�JU�IBT�CFDPNF�DMFBS UIBU�UIF�EJWFSTJUZ�BOE�NBHOJUVEF�PG�JTTVFT�UIBU�BOZ�"SDUJD�QPMJDZ�IBT
UP�EFBM�XJUI�DBOOPU�CF�DPWFSFE�CZ�POF�$PNNJTTJPOFS�BOE�OFFET�NPSF�DPPSEJOBUJPO�BNPOHTU�UIF�WBSJPVT
&6�JOTUJUVUJPOT� " �����SFQPSU�CZ�UIF�&VSPQFBO�1PMJUJDBM�4USBUFHZ�$FOUSF 	&14$
 PO�BO VQEBUFE &6�"SDUJD
QPMJDZ
�XIJDI TPNF FYQFDU�UP�CFDPNF�UIF�CMVFQSJOU�GPS�UIF�$PNNJTTJPO�T�OFX�"SDUJD�QPMJDZ���
�QSPQPTFT
AFOUSVTUJOH�B�DPPSEJOBUJOH�GVODUJPO�GPS�"SDUJD�QPMJDJFT�UP�POF�	PS�NPSF
�7JDF�1SFTJEFOU	T
����� 5IPTF�BDBEFNJD
DPNNFOUBUPST XIP�BSF�NPTU�GBNJMJBS�XJUI�UIF�DIBMMFOHFT�PG�DSFBUJOH�B�DPIFSFOU�&6�"SDUJD�QPMJDZ�BHSFF�UIBU

JO�PSEFS�GPS�BOZ VQEBUFE QPMJDZ�UP�CF�FGGFDUJWF�BOE�JOGMVFOUJBM
�OFX�NFDIBOJTNT�BOE�JOTUSVNFOUT�IBWF�UP
CF�JOUSPEVDFE�UIBU�FOIBODF�AQSPDFEVSBM�DPIFSFODF��BOE�TFU�VQ�AB�DPIFSFOU�"SDUJD�SFMFWBOU�EFDJTJPO�NBLJOH
QSPDFTT�JO�UIF�&6����� 4VDI�DPIFSFODF�XPVME�NBLF�JU�FBTJFS�GPS�DJUJ[FOT�JO�OPO�&6�"SDUJD�TUBUFT�UP�SFDPHOJTF
UIF�&6�BT�B�MFHJUJNBUF�BDUPS�JO�UIF�"SDUJD
�FWFO�UIPVHI�JU�JT�OPU�B�TUBUF���� #Z�BOE�MBSHF
�UIF������&6�+PJOU
$PNNVOJDBUJPO�XBT�XFMDPNFE BOE� &6� MFBEFSTIJQ� JO� FOWJSPONFOUBM� BOE�IVNBO� TFDVSJUZ� JTTVFT� JO� UIF
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GVOEJOH�XBT�NBJOMZ�QSPWJEFE�UISPVHI 'SBNFXPSL�1SPHSBNNFT���BOE��
 )PSJ[PO������BOE UIF &VSPQFBO
4USVDUVSBM 'VOET
�XIJDI�QSPWJEFE�DMPTF�UP�&63�����NJMMJPO JO *OWFTUNFOU�'VOET�	&4*'
� 0WFS�UIF�GJSTU�GPVS
ZFBST� PG� )PSJ[PO� ����
� UIF� &6� GVOEFE� NPSF� UIBO� ��� "SDUJD�SFMBUFE� QSPKFDUT
� JOWFTUJOH� NPSF� UIBO
&63 ��� NJMMJPO��*U�BMTP�TVQQPSUFE�EFWFMPQNFOU�BOE�JOUFSOBUJPOBM�BDDFTT�UP�"SDUJD�SFTFBSDI�JOGSBTUSVDUVSF
UISPVHIPVU� &VSPQF� BOE� WJB� DPPQFSBUJPO� BDUJWJUJFT XJUI� OPO�&6� "SDUJD� DPVOUSJFT
 JODMVEJOH� $BOBEB
� UIF
3VTTJBO�'FEFSBUJPO
�BOE UIF 6OJUFE�4UBUFT�PG�"NFSJDB��*O�UIF�)PSJ[PO������8PSL 1SPHSBNNF ���������

UIF�"SDUJD�XBT�B�QSJPSJUZ�BSFB� 3FTFBSDI�QSPKFDUT�XFSF�GVOEFE�UIBU�MJBJTFE�BOE�DSFBUFE�SFTFBSDI�TZOFSHJFT
UISPVHI� UIF� &6� "SDUJD� $MVTUFS� OFUXPSL�� 5IF� QSPKFDUT BJN UP SFTFBSDI� QFSNBGSPTU� BOE� TFB� JDF
 FOIBODF
PCTFSWBUJPOT UP� JNQSPWF�QSFEJDUJPOT
 FODPVSBHF OFUXPSLJOH� PG� SFTFBSDI� TUBUJPOT
 DPPSEJOBUF BDDFTT� UP
JDFCSFBLFST� BOE� CVJME� TDFOBSJPT� UP� IFMQ� MPDBM� DPNNVOJUJFT� BEBQU� UP� UIF� DIBOHJOH "SDUJD 	TFF
"QQFOEJY �
 ���� *O�BEEJUJPO�UP�UIFTF�"SDUJD�3FTFBSDI�*OJUJBUJWFT
 UIFSF�BSF�BMTP�TQBDF�JOGSBTUSVDUVSF�QSPKFDUT
UIBU�BSF� SFMFWBOU� GPS� UIF�"SDUJD
�QSPNJOFOU�BNPOH�UIFN�UIF $PQFSOJDVT�&6�FBSUI�PCTFSWBUJPO�QSPHSBN

XIJDI�AEFMJWFST�TQBDF�CBTFE�QSPEVDUT�GSPN�JUT�TQBDF�DPNQPOFOU�BOE�EFEJDBUFE�4FOUJOFM�TBUFMMJUFT
 BT�XFMM
BT�JOGPSNBUJPO�GSPN�JUT�FOWJSPONFOUBM�UIFNBUJD�PQFSBUJPOBM�TFSWJDFT
 VTJOH�B�EBUB�QPMJDZ�UIBU�FOTVSFT�GVMM

GSFF
�BOE�PQFO�BDDFTT����� *U�JT�NBOBHFE�CZ�UIF�&VSPQFBO�$PNNJTTJPO�JO�DPMMBCPSBUJPO�XJUI�UIF�&VSPQFBO
4QBDF�"HFODZ�	&4"
� ,FZ�&OWJSPONFOUBM .POJUPSJOH�GPS�1PMBS�-BUJUVEFT�BOE�&VSPQFBO�3FBEJOFTT 	,&1-&3
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����� $MJNBUF�.JUJHBUJPO�BOE�"EBQUBUJPO�4USBUFHJFT
5IF� &6� JT BMTP BEESFTTJOH� DMJNBUF� DIBOHF� UISPVHI� JUT� JOWPMWFNFOU� JO� NVMUJMBUFSBM� JOTUJUVUJPOT� BOE
BHSFFNFOUT�� *U IBT FOUFSFE� MFHBMMZ CJOEJOH USFBUJFT UP� UIBU� FGGFDU
� GPSFNPTU� BNPOHTU� UIFN� UIF 1BSJT
"HSFFNFOU
 CVU� BMTP� UIF� $POWFOUJPO� PO� -POH�3BOHF� 5SBOTCPVOEBSZ� "JS� 1PMMVUJPO BOE� JUT� (PUIFOCVSH
1SPUPDPM��5IFTF�BSF�HMPCBM�JOJUJBUJWFT�UIBU BEESFTT UIF�BEWFSTF�FGGFDUT�PG�DMJNBUF�DIBOHF�JO�UIF�"SDUJD�SFHJPO�
*O� B NPSF� TQFDJGJD� "SDUJD DPOUFYU
� UIF� &6� JT� BMTP� TVQQPSUJOH BEBQUBUJPO FGGPSUT UISPVHI� UIF� &VSPQFBO
4USVDUVSBM�BOE�*OWFTUNFOU�'VOET�	&4*'

�XIJDI�BMMPDBUFT�B�RVBSUFS�PG�JUT�GVOET�UP�TVQQPSU�DMJNBUF�DIBOHF
PCKFDUJWFT BOE�PUIFS�JOUFSOBUJPOBM�JOJUJBUJWFT
�NPTU�QSPNJOFOUMZ�UIPTF�UIBU�BJN�UP
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NBSJOF�QSPUFDUFE�BSFBT
 BEESFTTJOH NBSJOF�PJM�QPMMVUJPO BOE QSPIJCJUJOH ⁠— PS�QIBTJOH PVU⁠ — UIF�VTF�PG
QFSTJTUFOU� PSHBOJD� QPMMVUBOUT�� 5IJT� JT� UP� CF� BDIJFWFE UISPVHI� UIF� FGGFDUJWF� JNQMFNFOUBUJPO� PG� UIF
4UPDLIPMN� $POWFOUJPO 	����
 BOE� UIF� 041"3� $POWFOUJPO 	����

 BT� XFMM� BT UIF ���� "HSFFNFOU� PO
$PPQFSBUJPO�PO�.BSJOF�0JM�1PMMVUJPO
�1SFQBSFEOFTT�BOE�3FTQPOTF�JO�UIF�"SDUJD� "MTP�JO�����
�UIF�&6�QBTTFE
B� %JSFDUJWF� PO UIF 4BGFUZ� PG� 0GGTIPSF� 0JM� BOE� (BT� 	��������&6
 XIJDI� JNQMFNFOUFE &6�XJEF� TBGFUZ
TUBOEBSET�UP�IFMQ�QSFWFOU�BDDJEFOUT
�BT�XFMM�BT�SFTQPOE�QSPNQUMZ�BOE�FGGJDJFOUMZ�TIPVME UIFZ PDDVS� 5IJT
%JSFDUJWF
 XIJDI�BMTP�BQQMJFT�UP�&&"�NFNCFST
 DSFBUFE�TPNF�PVUDSZ�JO�/PSXBZ�EVSJOH�JUT�QSPQPTBM�QIBTF

BT�TPNF�.FNCFST�PG�UIF &VSPQFBO 1BSMJBNFOU DBMMFE�GPS�B�ESJMMJOH�NPSBUPSJVN�����4VDI B SFBDUJPO JOEJDBUFT
UIBU QSPQPTJOH�DFSUBJO�FOWJSPONFOUBM�MFHJTMBUJPO DBO�SBJTF�DPOUSPWFSTJFT�XJUIJO�UIF�&6�BOE�UIF�&&"�BSFB�

��� 1SJPSJUZ��4VTUBJOBCMF�%FWFMPQNFOU
8JUI� UIJT�QSJPSJUZ
 UIF�&6� SFDPHOJTFT� UIF� DIBMMFOHFT�PG� GPTUFSJOH� TVTUBJOBCMF�EFWFMPQNFOU� JO UIF "SDUJD
SFHJPO
 XIJDI�PGUFO�MBDLT DPNNVOJDBUJPOT�BOE�USBOTQPSU�JOGSBTUSVDUVSF
 BT�XFMM�BT�BDDFTT UP GVOEJOH�BOE
CVJMEJOH� DBQBDJUZ� 5IF� &6 QSPQPTFT VUJMJTJOH JOOPWBUJPO� BOE� JOWFTUNFOU� TUSBUFHJFT
� FOHBHJOH XJUI
TUBLFIPMEFST
� FNQMPZJOH TQBDF� UFDIOPMPHZ
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����� &VSPQFBO�"SDUJD�4UBLFIPMEFS�'PSVN
*O�PSEFS�UP�BEESFTT�VOEFSJOWFTUNFOU�JO�UIF�&VSPQFBO�"SDUJD
 XIJDI�XBT�DBVTFE�CZ�JOTVGGJDJFOU�LOPXMFEHF
BCPVU�UIF�BWBJMBCJMJUZ�PG�GVOET
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BDUJWJUJFT�UP�UBDLMF�DMJNBUF�DIBOHF�BOE�PUIFS�DIBMMFOHFT�JO�UIF�"SDUJD��-JLFXJTF
�"SDUJD�SFTFBSDI
GVOEJOH�TIPVME�CF�DPIFSFOUMZ�JODSFBTFE�JO�UIF�DPNJOH�)PSJ[PO�&VSPQF�QSPHSBNNF����

����� 4QBDF5FDIOPMPHZ��4BGF�BOE�4FDVSF�.BSJUJNF�"DUJWJUJFT
8JUI�UIF�BCPWF�NFOUJPOFE�$PQFSOJDVT�QSPHSBNNF
�UIF�&6�BMTP�IPQFT�UP�QSPWJEF�JUT�"SDUJD�SFHJPOT�XJUI
TBGF�BOE�SFMJBCMF�OBWJHBUJPO�UFDIOJRVFT�GPS�NBSJUJNF
�UFSSFTUSJBM�BOE�TQBDF�BDUJWJUJFT�� *U� JT�IPQFE�UIBU�UIF
EFQMPZNFOU�PG�UIF�&VSPQFBO�(MPCBM�/BWJHBUJPO�4ZTUFN�	(BMJMFP
�XJMM�PGGFS�TVGGJDJFOU�DPWFSBHF�BOE�BEESFTT
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1FSJQIFSZ� BOE� "SDUJD QSPHSBNNFT� &WFO� UIPVHI� UIF� ����� "SDUJD� +PJOU� $PNNVOJDBUJPO DPOUBJOT� UIFTF
SFGFSFODFT
� JU� EPFT� OPU�NBLF� SFGFSFODF� UP� FJUIFS� UIF ���� 6OJUFE�/BUJPOT�%FDMBSBUJPO�PO� UIF� 3JHIUT�PG
*OEJHFOPVT� 1FPQMFT� 	6/%3*1
 PS� UIF ���� *OUFSOBUJPOBM� -BCPVS 0SHBOJTBUJPO� 	*-0
� $POWFOUJPO ����
*OEJHFOPVT� BOE�5SJCBM� 1FPQMFT�$POWFOUJPO� 'PS� DPNQBSJTPO
� UIF������(FSNBO�"SDUJD�QPMJDZ� TQFDJGJDBMMZ
SFGFSFODFT�UIFTF�UXP QPMJDJFT� *ODMVEJOH�UIF 6/%3*1�BOE�*-0�$POWFOUJPO���� DPVME�IFMQ�UP�FNQIBTJTF UIF
TJHOJGJDBODF� PG
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	"MBTLB�BOE�"SDUJD�$BOBEB
�BT�XFMM�BT�(SFFOMBOE
 UIF 'BSPF�*TMBOET�BOE�*DFMBOE�BMM�XJUOFTTFE QPQVMBUJPO
JODSFBTFT
� XJUI� "MBTLB
� *DFMBOE
� BOE� UIF� $BOBEJBO� "SDUJD� BMM� HSPXJOH� GBTUFS� UIBO� UIF� HMPCBM� SBUF�� 5IF
SFNBJOJOH�&VSPQFBO�"SDUJD�FJUIFS�FYQFSJFODFE�TNBMM�HSPXUI�	/PSXBZ
�PS�EFDMJOJOH�QPQVMBUJPO�OVNCFST
	/PSCPUUFO�4XFEFO� BOE� -BQQJ
� 'JOMBOE
�� %VSJOH� UIF� TBNF� QFSJPE
� "SDUJD� 3VTTJB� MPTU� BMNPTU� �� � PG� JUT
JOIBCJUBOUT��*U OPX NBLFT
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PCTFSWFS PS�APCTFSWFS�JO�QSJODJQMF� TJODF ����
�XIFO�JU BQQMJFE�CVU�XBT�EFOJFE�CZ�$BOBEB�JO�SFTQPOTF�UP
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NFOUJPOFE
 CVU�JUT�DPSF�TFDUPSBM�BSFBT�XPVME�IBWF�JNQBDU�PO�UIF�"SDUJD�SFHJPO
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 �����DMJNBUF���FOFSHZ�GSBNFXPSL
 #JPEJWFSTJUZ 4USBUFHZ
 5IF�&6�BOE�UIF�TVTUBJOBCMF�EFWFMPQNFOU�HPBMT
 5IF�&6�BOE�UIF�6/������"HFOEB
 (SFFO�TVTUBJOBCMF�BOE�JODMVTJWF�HSPXUI
 #MVF�&DPOPNZ�CMVF�HSPXUI




1PMJDZ�%FQBSUNFOU
�%JSFDUPSBUF�(FOFSBM�GPS�&YUFSOBM 1PMJDJFT

��

&63 ��� CJMMJPO� GVOE� XJMM� QSPWJEF� HSBOUT� BOE� TUJNVMBUF� JOWFTUNFOUT� JO� DFSUBJO� FMJHJCMF� UFSSJUPSJFT� NPTU
BGGFDUFE�CZ�UIF�USBOTJUJPO�BXBZ�GSPN�GPTTJM�GVFMT��5IF�GVOET�BSF�JOUFOEFE�UP�DSFBUF�OFX�XPSLQMBDFT
�TVQQPSU
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SFOFXBCMF� FOFSHZ
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�FTQFDJBMMZ UIPTF�GSPN $BOBEB�BOE
3VTTJB� -JLF�$BOBEB
�(SFFOMBOE�BMTP�GPDVTFT�PO�"SDUJD�IFBMUI��*O�MJHIU�PG�UIF�DVSSFOU $07*%����QBOEFNJD

UIJT�JTTVF�NJHIU�UBLF�PO�NPSF�JNQPSUBODF�JO�UIF�OFBS�GVUVSF�

'JOMBOE�T�NPTU�SFDFOU�"SDUJD�TUSBUFHZ�EBUFT�CBDL�UP�����
 CVU�MJLF�/PSXBZ�BOE�%FONBSL
�JU�JT�DVSSFOUMZ JO�UIF
QSPDFTT�PG VQEBUJOH�JU���� *UT QSFWJPVT TUSBUFHZ XBT JTTVFE�JO�������#BTFE�PO�UIF�AHSPXJOH�QFSDFQUJPO�PG�UIF
XIPMF�PG�'JOMBOE�BT�BO�"SDUJD�DPVOUSZ��BOE B�EFTJSF�UP CSPBEFO UIF�TDPQF�PG�UIF������"SDUJD�4USBUFHZ 	XIJDI
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JT� FYDMVTJWFMZ�EFEJDBUFE� UP�"SDUJD�NBUUFST�� *U� HPFT�CBDL� UP� UIF� ����T�XIFO� UIF� 4UBOEJOH�$PNNJUUFF� PG
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QPMJDZ�BOE�TVHHFTUFE UIF VTF PG AUIF�&6�T�SJHIUT�CBTFE�BQQSPBDI�UP�EFWFMPQNFOU�	3#"
�BT�UIF�NBJO�WFIJDMF
UP�JOUFHSBUF�UIF�SJHIUT�BOE�JTTVFT�PG�JOEJHFOPVT�QFPQMFT�JO�UIF�&6�T�JNQMFNFOUBUJPO�PG�UIF������"HFOEB

OPUBCMZ� CZ� FOTVSJOH� UIFJS
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 "O�VQEBUFE�&6�"SDUJD 1PMJDZ
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Environmental, social and economic impact
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� BJNT� UP

VOEFSTUBOE�BOE�RVBOUJGZ�UIF�NVMUJQMF�TUSFTTFT�JOWPMWFE�JO�UIF�DIBOHF�JO�UIF�"SDUJD�NBSJOF�FOWJSPONFOU�
GPDVTFT�JO QBSUJDVMBS PO�UIF�SBQJE�SFUSFBU�BOE�DPMMBQTF�PG�UIF "SDUJD�TFB�JDF�DPWFS�BOE PO�UIF�BTTFTTNFOU
PG UIF DMJNBUJD�	JDF
�PDFBO
�BUNPTQIFSF�BOE�FDPTZTUFN

�FDPOPNJD�BOE�TPDJBM�JNQBDUT�PG�UIFTF�TUSFTTFT�PO
SFHJPOBM�BOE�HMPCBM�TDBMFT�
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