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#SFOU 1BSUPO
1SJODJQBM %FQVUZ "TTJTUBOU 4FDSFUBSZ GPS &NQMPZNFOU BOE 5SBJOJOH
&NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO %FQBSUNFOU PG -BCPS
��� $POTUJUVUJPO "WFOVF /8
8BTIJOHUPO %$ �����

#SJBO 1BTUFSOBL
"ENJOJTUSBUPS 0GGJDF PG 'PSFJHO -BCPS $FSUJGJDBUJPO
&NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO %FQBSUNFOU PG -BCPS
��� $POTUJUVUJPO "WFOVF /8 /Ǜ����
8BTIJOHUPO %$ �����

3F� $PNNFOUT 3FHBSEJOH &5"ǢT 3FRVFTU GPS *OGPSNBUJPO -BCPS $FSUJGJDBUJPO GPS 1FSNBOFOU
&NQMPZNFOU PG 'PSFJHO 8PSLFST JO UIF 6OJUFE 4UBUFT� .PEFSOJ[JOH 4DIFEVMF " 5P *ODMVEF
$POTJEFSBUJPO PG "EEJUJPOBM 0DDVQBUJPOT JO 4DJFODF 5FDIOPMPHZ &OHJOFFSJOH BOE .BUIFNBUJDT
	45&.
 BOE /PO�45&. 0DDVQBUJPOT

%FBS 1SJODJQBM %FQVUZ "TTJTUBOU 4FDSFUBSZ 1BSUPO BOE "ENJOJTUSBUPS 1BTUFSOBL�

(PWFSOJOH GPS *NQBDU 	ǣ('*Ǥ
 4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS 	ǣ4#1$Ǥ
 5PXBSET +VTUJDF 	ǣ5+Ǥ
 BOE
UIF "TJBO "NFSJDBO -FHBM %FGFOTF BOE &EVDBUJPO 'VOE 	ǣ""-%&'Ǥ
 TVCNJU UIJT DPNNFOU UP UIF
&NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPOǠT 	ǣ&5"ǠTǤ
 3FRVFTU GPS *OGPSNBUJPO� ǣ-BCPS $FSUJGJDBUJPO GPS
1FSNBOFOU &NQMPZNFOU PG 'PSFJHO 8PSLFST JO UIF 6OJUFE 4UBUFT� .PEFSOJ[JOH 4DIFEVMF " 5P *ODMVEF
$POTJEFSBUJPO PG "EEJUJPOBM 0DDVQBUJPOT JO 4DJFODF 5FDIOPMPHZ &OHJOFFSJOH BOE .BUIFNBUJDT 	45&.
 BOE
/PO�45&. 0DDVQBUJPOTǤ 3*/ �����"$��� 'FE 3FH� 7PM� �� ����� 	%FDFNCFS �� ����
 	ǣ3FRVFTU GPS
*OGPSNBUJPOǤ PS ǣ3'*Ǥ
� 5IFTF DPNNFOUT BSF TVCNJUUFE CZ UIF VOEFSTJHOFE OBUJPOBM DPOTVNFS BOE XPSLFSTǠ
SJHIUT BEWPDBUFT XIP XPSL UP CVJME B GBJSFS FDPOPNZ�

8F XSJUF UIJT DPNNFOU BT B SFTQPOTF UP UIF 3'*ǠT TUBUFNFOU BU QBHF ����� UIBU UIF ǣ%FQBSUNFOU EPFT OPU
IBWF DPNQSFIFOTJWF EBUB PO IPX FNQMPZFST VUJMJ[F 4DIFEVMF " BOE UIF UZQFT PG XPSL QFSGPSNFE UIFSFVOEFS�Ǥ
8F FODPVSBHF &5" UP SFWJTF UIF 4DIFEVMF " QSPDFTT UP SFRVJSF FNQMPZFST UP TFOE UP &5" B DPQZ PG UIFJS
BQQMJDBUJPOT GPS QFSNBOFOU MBCPS DFSUJGJDBUJPO 	ǣ1&3.Ǥ PS ǣ'PSN ����Ǥ
 BT XFMM BT B DPQZ PG UIF
FNQMPZNFOU DPOUSBDU UIFZ QMBO UP VTF XJUI UIFJS WJTB XPSLFST� 5IFTF DIBOHFT XPVME FOTVSF UIBU &5" IBT
BDDFTT UP UIF EBUB JU OFFET UP LFFQ UIF 4DIFEVMF " QSPDFTT VQ�UP�EBUF BOE QSPUFDU 4DIFEVMF " XPSLFST GSPN
UIF IBSNT DBVTFE CZ MPX�SPBE FNQMPZFS QSBDUJDFT MJLF TUBZ�PS�QBZ DPOUSBDUT� 5IF BDDPNQBOZJOH NFNPSBOEVN
QSPWJEFT B NPSF EFUBJMFE PWFSWJFX PG PVS QSPQPTBM�

�� "T JU JT DVSSFOUMZ EFTJHOFE UIF 4DIFEVMF " QSPDFTT BNQMJGJFT IBSNT UP XPSLFST DBVTFE CZ
MPX�SPBE FNQMPZFS QSBDUJDFT MJLF TUBZ�PS�QBZ DPOUSBDUT BOE EFQSJWFT UIF &5" PG WBMVBCMF
JOGPSNBUJPO�

B� 4UBZ�PS�QBZ DPOUSBDUT IBSN XPSLFST XIP BSF PS NBZ CF TVCKFDU UP 4DIFEVMF "�
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8PSLFST XIP DPNF UP UIF 6OJUFE 4UBUFT VOEFS 4DIFEVMF " MJLF GPSFJHO�FEVDBUFE OVSTFT 	ǣ'&/TǤ
 BSF UPP
GSFRVFOUMZ TVCKFDUFE UP MPX�SPBE FNQMPZFS QSBDUJDFT� 0OF TVDI QSBDUJDF BNPOH PUIFST� JT FNQMPZFSTǠ VTF PG
TUBZ�PS�QBZ DPOUSBDUT JODMVEJOH USBEJUJPOBM OPO�DPNQFUF CSFBDI BOE MJRVJEBUFE EBNBHFT� DMBVTFT BOE USBJOJOH
SFQBZNFOU BHSFFNFOU QSPWJTJPOT 	ǣ53"1TǤ
�� "MUIPVHI UIF TQFDJGJDT PG UIF BSSBOHFNFOUT WBSZ UIFZ BMM IBWF
UIF FGGFDU PG JNNPCJMJ[JOH XPSLFST CZ JNQPTJOH B GJOBODJBM QFOBMUZ PO XPSLFST JG UIFZ DIPPTF UP RVJU 	BOE JO
TPNF DBTFT JG UIFZ BSF UFSNJOBUFE
� 4VCKFDUJOH WJTB XPSLFST UP TUBZ�PS�QBZ DPOUSBDUT QSPEVDFT NZSJBE IBSNT
CZ FYQMPJUJOH BMSFBEZ�WVMOFSBCMF XPSLFST UIBU NBZ CFMJFWF PGUFO JOBDDVSBUFMZ BOE EVF UP FNQMPZFSTǠ
EJTIPOFTUZ� UIBU UIFZ BSF EFQFOEFOU PO FNQMPZFS TQPOTPSTIJQ UP SFNBJO JO UIF DPVOUSZ� 5IF DPOUSBDUT MJNJU
FNQMPZFFTǠ BCJMJUZ UP FYJU B KPC TIJGU CVTJOFTTǠT DPTUT POUP XPSLFST JO WJPMBUJPO PG NJOJNVN XBHF MBXT SBJTF
UIF TUBLFT PG UFSNJOBUJPO PS RVJUUJOH BOE NBLF JU NPSF EJGGJDVMU UP SBJTF DPODFSOT BCPVU XPSLQMBDF DPOEJUJPOT
BOE TBGFUZ��

4FWFSBM PG UIF HSPVQT TVCNJUUJOH UIJT DPNNFOU IBWF QSFWJPVTMZ VSHFE &5" UP QSPIJCJU TUBZ�PS�QBZ DPOUSBDUT
VOEFS UIF *NNJHSBUJPO BOE /BUJPOBMJUZ "DU 	ǣ*/"Ǥ
�� 6OEFS UIF */" &5" NVTU FOTVSF UIBU QFSNBOFOU
MBCPS DFSUJGJDBUJPO POMZ PDDVST XIFO UIFSF JT B MBDL PG 6OJUFE 4UBUFT XPSLFST UP GJMM B QBSUJDVMBS KPC BOE TVDI
DFSUJGJDBUJPO XJMM OPU ǣBEWFSTFMZ BGGFDUǤ XPSLFST JO UIF 6OJUFE 4UBUFT CZ GPS JOTUBODF QSPWJEJOH FNQMPZFST XJUI
B TPVSDF PG MBCPS UIBU JT NPSF BUUSBDUJWF GPS XIBUFWFS SFBTPO UIBO IJSJOH XPSLFST EPNFTUJDBMMZ�� 5IF EFHSFF UP
XIJDI B XPSLFS JT EFQFOEFOU PO BO FNQMPZFS BOE SFTUSJDUFE JO UIFJS NPCJMJUZ JT POF GBDUPS JO B XPSLFSǠT

� � 6�4�$� f ����	B
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	J
	*
� 'PS FYBNQMF &5" JTTVFE B SFHVMBUJPO JO ���� QSPIJCJUJOH WJTB XPSLFST GSPN DPWFSJOH UIF
DPTUT PG UIFJS MBCPS DFSUJGJDBUJPO BQQMJDBUJPO CFDBVTF TVDI GJOBODJBM JOWPMWFNFOU DPVME NBLF UIPTF XPSLFST NPSF
BUUSBDUJWF UP FNQMPZFST� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO -BCPS $FSUJGJDBUJPO GPS UIF 1FSNBOFOU &NQMPZNFOU
PG "MJFOT JO UIF 6OJUFE 4UBUFT� 3FEVDJOH UIF *ODFOUJWFT BOE 0QQPSUVOJUJFT GPS 'SBVE BOE "CVTF BOE &OIBODJOH 1SPHSBN
*OUFHSJUZ �� 'FE� 3FH� ����� ����� 	.BZ �� ����
�

� .FNPSBOEVN CZ (PWFSOJOH GPS *NQBDU 4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS 5PXBSET +VTUJDF BOE "NFSJDBO
&DPOPNJD -JCFSUJFT 1SPKFDU ǣ*TTVJOH SFHVMBUJPOT VOEFS UIF *NNJHSBUJPO BOE /BUJPOBMJUZ "DU UP CBO OPO�DPNQFUF BOE
TUBZ�PS�QBZ DPOUSBDUT BNPOH GPSFJHO�FEVDBUFE OVSTFTǤ 	/PW� �� ����

IUUQT���HPWFSOJOHGPSJNQBDU�PSH�XQ�DPOUFOU�VQMPBET���������%0-�&5"�4UBZ�0S�1BZ�.FNP�QEG�

� 4FF "VSPSB "MNFOESBM " IJEEFO TZTUFN PG FYQMPJUBUJPO VOEFSQJOT 64 IPTQJUBMTǢ FNQMPZNFOU PG GPSFJHO OVSTFT 	0DU� � ����

IUUQT���R[�DPN�B�IJEEFO�TZTUFN�PG�FYQMPJUBUJPO�VOEFSQJOT�VT�IPTQJUBMT������������ UIFTF OFHBUJWF FGGFDUT PO XPSLFST
IBWF BMTP MFE UIF /BUJPOBM -BCPS 3FMBUJPOT #PBSEǠT (FOFSBM $PVOTFM UP JEFOUJGZ UIFTF DPOUSBDUT BT QPUFOUJBMMZ WJPMBUJWF PG
XPSLFSTǠ SJHIUT UP BDU BOE PSHBOJ[F JO UIF JOUFSFTU PG NVUVBM BJE BOE QSPUFDUJPO Ǜ B SJHIU UIBU ""-%&' JT XPSLJOH UP
WJOEJDBUF JO MJUJHBUJPO PO CFIBMG PG OVSTFT TVCKFDUFE UP FYQMPJUBUJWF TUBZ�PS�QBZ DPOUSBDUT� 4FF .JDIBFM 4BJOBUP
ǡ* GFFM MJLF B DSJNJOBM GPS RVJUUJOHǢ� OVSTFT JO UIF 64 GJHIU ǡTUBZ PS QBZǢ BHSFFNFOUT 5IF (VBSEJBO 	%FD� �� ����

IUUQT���XXX�UIFHVBSEJBO�DPN�VT�OFXT������EFD����OVSTF�DPOUSBDU�GFFT�TUBZ�PS�QBZ�DPNNVOJDBSF�

� 4FF F�H� $BSNFO W� )FBMUI $BSPVTFM --$ /P� �����$7���� ���� 8- ������� BU ��� 	4�%� 0IJP "VH� � ����
 	OPUJOH
QMBJOUJGGTǠ GFBS PG EFQPSUBUJPO
�

� " 53"1 SFRVJSFT B XPSLFS XIP JT GJSFE PS RVJUT CFGPSF B TFU QFSJPE PG UJNF UP QBZ UIF FNQMPZFS GPS UIF DPTU PG
PO�UIF�KPC USBJOJOH SFDFJWFE� 4FF 4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS 5SBQQFE BU 8PSL � 	+VMZ ����

IUUQT���QSPUFDUCPSSPXFST�PSH�XQ�DPOUFOU�VQMPBET���������5SBQQFE�BU�8PSL@'JOBM�QEG�

� " MJRVJEBUFE EBNBHFT QSPWJTJPO JODMVEFT B HFOFSBMJ[FE GJOBODJBM QFOBMUZ UIBU BDDPVOUT GPS CSPBE DMBJNFE FYQFOTFT MJLF
USBJOJOH SFDSVJUNFOU BOE POCPBSEJOH DPTUT� ;PF 4BM[NBO -JRVJEBUFE %BNBHFT $MBVTFT JO &NQMPZNFOU "HSFFNFOUT
IUUQT���XXX�BNFSJDBOCBS�PSH�DPOUFOU�EBN�BCB�QVCMJDBUJPOT�BCB@KPVSOBM@PG@MBCPS@FNQMPZNFOU@MBX�W���OVNCFS��
�MJRVJEBUFE�EBNBHFT�DMBVTFT�QEG 	DPNQBSJOH MJRVJEBUFE EBNBHFT DMBVTFT UP OPO�DPNQFUF BHSFFNFOUT JO UIFJS FGGFDUT PG
QSFWFOUJOH XPSLFS NPCJMJUZ
�

� 'PS FYBNQMF FNQMPZFST IBWF QMBDFE '&/T JO TVCTUBOEBSE IPVTJOH VQPO UIFJS BSSJWBM� 4PNF IFBMUIDBSF TUBGGJOH BHFODJFT
BMTP SFGVTF UP QBZ '&/T XIFO UIFZ BSF ǣCFODIFEǤ CFUXFFO BTTJHONFOUT QFSNJUUJOH UIPTF FNQMPZFST UP LFFQ DBQUJWF
XPSLFST PO TUBOECZ XJUIPVU QBZ VOUJM QPTJUJPOT CFDPNF BWBJMBCMF JO DPOGMJDU XJUI UIF SFRVJSFNFOU UIBU OVSTJOH HSFFO
DBSET CF NBEF BWBJMBCMF POMZ GPS XPSLFST JO GVMM�UJNF BOE QFSNBOFOU FNQMPZNFOU� 4FF F�H� 5IJSE "NFOEFE $PNQMBJOU BU
����� $BSNFO W� )FBMUI $BSPVTFM --$ /P� �����$7���� ���� 8- ������� 	4�%� 0IJP "VH� � ����

IUUQT���T��EPDVNFOUDMPVE�PSH�EPDVNFOUT����������IFBMUI�DBSPVTFM�BNFOEFE�DPNQMBJOU�QEG� 8IFO UIFZ EP QBZ
BHFODZ FNQMPZFST VTJOH '&/T BSF BMTP NPSF MJLFMZ UP QBZ OVSTFT TVCTUBOUJBMMZ MFTT UIBO OVSTFT GPSFJHO BOE EPNFTUJD UIBU
BSF IJSFE EJSFDUMZ CZ IFBMUI TZTUFNT� 1JUUNBO 1. FU BM� /PW ����� 6�4��#BTFE *OUFSOBUJPOBM /VSTF 3FDSVJUNFOU� 4USVDUVSF
BOE 1SBDUJDFT PG B #VSHFPOJOH *OEVTUSZ �
IUUQT���XXX�NBDGPVOE�PSH�NFEJB�BSUJDMF@QEGT�OVSTJOH@DPEF@SFTFBSDISFQPSUZS��QEG 	IFSFJOBGUFS ǣ1JUUNBO SFQPSUǤ
�

�
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ǣBUUSBDUJWFOFTTǤ UP BO FNQMPZFS� 'PSFJHO XPSLFST PO UIFTF WJTBT BSF BMSFBEZ NPSF EFQFOEFOU PO UIFJS
FNQMPZFST CFDBVTF PG UIF BDUVBM BOE QFSDFJWFE EFQFOEFODF DSFBUFE CZ UIF WJTB TQPOTPSTIJQ QSPDFTT�� 'VSUIFS
JNNPCJMJ[JOH WJTB XPSLFST UISPVHI UIFTF DPOUSBDUT NBZ JODFOUJWJ[F BO FNQMPZFS UP UFNQFS UIFJS TFBSDI GPS
6OJUFE 4UBUFT XPSLFST CFDBVTF GPSFJHO XPSLFST BSF BMM�UIF�NPSF DBQUJWF� "EEJUJPOBMMZ QFSNJUUJOH TUBZ�PS�QBZ
DPOUSBDUT DPVME BEWFSTFMZ BGGFDU 6OJUFE 4UBUFT XPSLFST CZ DPFSDJOH UIFN JOUP TJHOJOH TJNJMBS FYQMPJUBUJWF
DPOUSBDUT JO PSEFS UP SFNBJO DPNQFUJUJWF XJUI GPSFJHO MBCPS��

5IF DPOUSBDUTǠ IBSNT BSF QBSUJDVMBSMZ SFMFWBOU UP UIF &5"ǠT DVSSFOU FGGPSU UP VQEBUF 4DIFEVMF "� "T XF
EFUBJMFE JO UIF BUUBDIFE NFNPSBOEVN QVCMJTIFE JO %FDFNCFS ������ TUBZ�PS�QBZ DPOUSBDUT JOGMJDU TJHOJGJDBOU
IBSN PO '&/T XIP BSF BMSFBEZ DPNNPOMZ SFDSVJUFE UISPVHI 4DIFEVMF "� 4UBZ�PS�QBZ DPOUSBDUT IBWF BMTP
CFFO VTFE JO UIF UFDI TFDUPS ǜ BO JOEVTUSZ UIBU JT B GPDVT PG UIJT 3FRVFTU GPS *OGPSNBUJPO BOE UIF 1SFTJEFOUǠT
&YFDVUJWF 0SEFS PO BSUJGJDJBM JOUFMMJHFODF 	ǣ"*Ǥ
��� 'PS FYBNQMF XJUI UIF IFMQ PG TPNF PG UIF PSHBOJ[BUJPOT PO
UIJT DPNNFOU B GPSNFS FNQMPZFF GJMFE B DMBTT BDUJPO MBXTVJU BHBJOTU 4NPPUITUBDL B UFDI TUBGGJOH BHFODZ BOE
DPEJOH CPPUDBNQ PWFS JUT VTF PG 53"1T UP DPOGJOF XPSLFST UP MPX�QBZJOH KPCT XJUI MPOH BOE JSSFHVMBS
IPVST���

C� 4DIFEVMF " BMMPXT FNQMPZFST UP CZQBTT &5" JO JUT BQQMJDBUJPOT GPS QFSNBOFOU MBCPS
DFSUJGJDBUJPO EFQSJWJOH UIF BHFODZ PG WJUBM JOGPSNBUJPO BOE SFEVDJOH XPSLFSTǠ SJHIUT�PSJFOUFE
PWFSTJHIU�

4DIFEVMF " TQFFET WJTB QSPDFTTJOH CZ CZQBTTJOH UIF &5" JO UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT� *O UIF
OPSNBM DFSUJGJDBUJPO QSPDFTT BO FNQMPZFS TVCNJUT JUT 'PSN ���� UP &5" TP UIF BHFODZ DBO WFSJGZ UIBU UIF
FNQMPZFS UPPL TUFQT UP FOTVSF UIBU UIFSF BSF OPU FOPVHI XPSLFST BWBJMBCMF JO UIF DPVOUSZ UP GJMM UIBU
PDDVQBUJPO BOE UIBU BQQSPWBM XPVME OPU ǣBEWFSTFMZ BGGFDUǤ XPSLFST JO UIF 6OJUFE 4UBUFT� 4DIFEVMF " BDUT BT B
CMBOLFU EFUFSNJOBUJPO UIBU CPUI DPOEJUJPOT FYJTU GPS DFSUBJO PDDVQBUJPOT JODMVEJOH QSPGFTTJPOBM OVSTFT BOE
TPPO QFSIBQT "* BOE 45&. PDDVQBUJPOT EFQFOEJOH PO UIF PVUDPNF PG UIJT SFHVMBUPSZ QSPDFTT� 5IJT QFSNJUT
BO FNQMPZFS VTJOH 4DIFEVMF " UP CZQBTT &5" BOE TVCNJU UIF TBNF GPSN EJSFDUMZ UP %)4�

"MUIPVHI UIJT EPFT TQFFE VQ UIF QSPDFTT JU IBT UXP ESBXCBDLT SFMFWBOU UP PVS PSHBOJ[BUJPOTǠ DPODFSOT
SFHBSEJOH FNQMPZFSTǠ MPX�SPBE FNQMPZNFOU QSBDUJDFT� #PUI TUFN GSPN B SFBMJUZ UIBU UIF &5" BDLOPXMFEHFE JO
UIJT 3'*� ǣ� � � JO QBSU CFDBVTF 4DIFEVMF " CZ EFGJOJUJPO BMMPXT FNQMPZFST UP CZQBTT <UIF %FQBSUNFOU PG -BCPS
JO> GJMJOH BO BQQMJDBUJPO GPS B MBCPS DFSUJGJDBUJPO UIF %FQBSUNFOU EPFT OPU IBWF DPNQSFIFOTJWF EBUB PO IPX
FNQMPZFST VUJMJ[F 4DIFEVMF " BOE UIF UZQFT PG XPSL QFSGPSNFE UIFSFVOEFS�Ǥ��

�� 3'* BU ������

�� 4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS ǣ6ODPOTDJPOBCMFǤ %FCU�GPS�5SBJOJOH 4DIFNF 'VOOFMT -PX�8BHF 5FDI 8PSLFST
UP 'PSUVOF ��� $PNQBOJFT� (SPVOECSFBLJOH $MBTT�"DUJPO -BXTVJU 4FFLT UP 7PJE 1SFEBUPSZ 5SBJOJOH 3FQBZNFOU
"HSFFNFOU 1SPWJTJPOT 	"QS� �� ����

IUUQT���QSPUFDUCPSSPXFST�PSH�VODPOTDJPOBCMF�EFCU�GPS�USBJOJOH�TDIFNF�GVOOFMT�MPX�XBHF�UFDI�XPSLFST�UP�GPSUVOF�����
DPNQBOJFT�HSPVOECSFBLJOH�DMBTT�BDUJPO�MBXTVJU�TFFLT�UP�WPJE�QSFEBUPSZ�USBJOJOH�SFQBZNFOU�BHSFFNFOU�QSPWJTJPOT��

�� 5IF 8IJUF )PVTF &YFDVUJWF 0SEFS PO UIF 4BGF 4FDVSF BOE 5SVTUXPSUIZ %FWFMPQNFOU BOE 6TF PG "SUJGJDJBM
*OUFMMJHFODF 	0DU� �� ����

IUUQT���XXX�XIJUFIPVTF�HPW�CSJFGJOH�SPPN�QSFTJEFOUJBM�BDUJPOT������������FYFDVUJWF�PSEFS�PO�UIF�TBGF�TFDVSF�BOE�U
SVTUXPSUIZ�EFWFMPQNFOU�BOE�VTF�PG�BSUJGJDJBM�JOUFMMJHFODF��

�� 4FF BUUBDINFOU� 5IJT XBT QBSU PG B MBSHFS DPNQFOEJVN XSJUUFO UP BEESFTT BWFOVFT UIBU WBSJPVT GFEFSBM BHFODJFT DBO VTF
UP CBO TUBZ�PS�QBZ DPOUSBDUT� 5IF FOUJSF DPNQFOEJVN DBO CF BDDFTTFE BU�
IUUQT���HPWFSOJOHGPSJNQBDU�PSH�XQ�DPOUFOU�VQMPBET���������TUBZ�PS�QBZ�DPNQFOEJVN@�������@'*/"-�QEG

� 'PS B NPSF EFUBJMFE MFHBM BOBMZTJT TFF UIF BUUBDIFE NFNPSBOEVN BU ������

� 4FF F�H� $BSNFO W� )FBMUI $BSPVTFM --$ /P� �����$7���� ���� 8- ������� BU ��� 	4�%� 0IJP "VH� � ����
 	OPUJOH
QMBJOUJGGTǠ GFBS PG EFQPSUBUJPO
�
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'JSTU &5"ǠT MBDL PG WJTJCJMJUZ JOUP UIF 4DIFEVMF " QSPDFTT JODMVEJOH JOUP CBTJD GBDUT MJLF XIJDI FNQMPZFST VTF JU
BOE UIF XPSLJOH DPOEJUJPOT UIFZ JNQPTF JT B CBSSJFS UP &5"ǠT BCJMJUZ UP VQEBUF BOE BENJOJTUFS UIF QFSNBOFOU
MBCPS DFSUJGJDBUJPO QSPDFTT BOE DBSSZ PVU JUT PCMJHBUJPOT VOEFS UIF */"� 4FDPOE UIF TUBUVT RVP QSFWFOUT &5"
GSPN DPOEVDUJOH PWFSTJHIU BDUJWJUJFT UP FOTVSF UIBU FNQMPZFST XJUI 4DIFEVMF " XPSLFST BEIFSF UP
DPNNJUNFOUT SFRVJSFE CZ UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO BQQMJDBUJPO� 'PSN ���� EJSFDUT FNQMPZFST UP
NBLF DFSUBJO BTTVSBODFT SFHBSEJOH KPC RVBMJUZ BOE SFDSVJUNFOU QSBDUJDFT��� 8JUIPVU &5" PWFSTJHIU PG UIF
4DIFEVMF " QSPDFTT UIFSF JT MJNJUFE BCJMJUZ GPS UIF %0- Ǜ B XPSLFSTǠ SJHIUT�PSJFOUFE BHFODZ Ǜ UP FOTVSF
DPNQMJBODF XJUI KPC RVBMJUZ BOE XPSLFS QSPUFDUJPO SVMFT� 1MBDJOH UIBU SFTQPOTJCJMJUZ TPMFMZ PO %)4 JT VOXJTF
GSPN B QPMJDZ QFSTQFDUJWF 	%)4 VOEFSTUBOEBCMZ IBT MFTT JOTUJUVUJPOBM PSJFOUBUJPO UPXBSET TBGFHVBSEJOH
XPSLFSTǠ SJHIUT
 BOE B MFHBM POF 	JU JT &5"ǠT SFTQPOTJCJMJUZ ǜ OPU %)4ǠT ǜ VOEFS UIF */" UP FOTVSF UIBU B
HJWFO MBCPS DFSUJGJDBUJPO EPFT OPU ǣBEWFSTFMZ BGGFDUǤ "NFSJDBO XPSLFST
�

�� &5" TIPVME SFWJTF 4DIFEVMF " UP SFRVJSF FNQMPZFST UP TVCNJU B DPQZ PG UIFJS 'PSN ���� BOE
UIFJS QSPQPTFE FNQMPZNFOU DPOUSBDU UP &5" BOE DPOTJEFS JOUFSJN TUFQT UP JNQSPWF
USBOTQBSFODZ�

"MPOH XJUI UIF PUIFS QSPQPTFE SFWJTJPOT PG UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT SFDPNNFOEFE JO PVS
BUUBDIFE NFNPSBOEVN &5" TIPVME DPOTJEFS BNFOEJOH �� $�'�3� f ������	B
 UP SFRVJSF FNQMPZFST TFFLJOH UP
VTF 4DIFEVMF " UP TVCNJU BMPOH XJUI UIFJS BQQMJDBUJPO UP %)4 B DPQZ PG UIF FNQMPZNFOU DPOUSBDU UIBU UIFZ
QMBO UP FOUFS JOUP XJUI UIF JNNJHSBOU XPSLFS� "EEJUJPOBMMZ UIF SFHVMBUJPO TIPVME SFRVJSF B DPQZ PG UIF 'PSN
���� BOE FNQMPZNFOU DPOUSBDU UP CF TFOU UP &5"� 5IFTF DIBOHFT XPVME IFMQ TPMWF UIF EBUB QSPCMFN UIBU
QSPNQUFE UIJT 3'* JO UIF GJSTU QMBDF� *U XPVME BMTP QSPWJEF USBOTQBSFODZ GPS UIF HPWFSONFOU BOE IFMQ &5"
FOTVSF UIBU BENJTTJPO PG WJTB XPSLFST EPFT OPU BEWFSTFMZ BGGFDU XPSLFST JO UIF 6OJUFE 4UBUFT CZ GPS FYBNQMF
BMMPXJOH FNQMPZFST UP NBLF WJTB XPSLFST FWFO NPSF DBQUJWF 	BOE UIFSFGPSF NPSF BUUSBDUJWF UP FNQMPZFST

UISPVHI UIF VTF PG TUBZ�PS�QBZ DPOUSBDUT�

5IJT QSPQPTBM EPFT OPU JOUFSGFSF XJUI 4DIFEVMF "ǠT QVSQPTF PG TUSFBNMJOJOH UIF DFSUJGJDBUJPO QSPDFTT GPS
DFSUBJO JO�EFNBOE XPSLFST� *U EPFT OPU TFFL UP SF�JOTFSU &5" JOUP UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT
GPS UIFTF PDDVQBUJPOT OPS EPFT JU ESBNBUJDBMMZ JODSFBTF CVSEFOT PO FNQMPZFST� 3BUIFS JU TJNQMZ SFRVJSFT
BEEJOH &5" BT B DBSCPO�DPQJFE SFDJQJFOU PO B GPSN UIBU BO FNQMPZFS JT BMSFBEZ TVCNJUUJOH UP %)4 	UIF 'PSN
����
 BOE SFRVJSFT UIF TVCNJTTJPO PG NBUFSJBM 	BO FNQMPZNFOU DPOUSBDU
 UIBU QSFTVNBCMZ BMSFBEZ FYJTUT� *U
QSPWJEFT &5" XJUI UIF EBUB JU OFFET UP DPOEVDU HFOFSBM PWFSTJHIU PG UIF 4DIFEVMF " QSPDFTT UP FOTVSF JUT
QSPQFS GVODUJPOJOH BOE FNQMPZFSTǠ DPNQMJBODF XJUI CBTJD KPC RVBMJUZ TUBOEBSET�

"T JU DPOTJEFST BO PVUSJHIU QSPIJCJUJPO PO TUBZ�PS�QBZ DPOUSBDUT &5" DPVME BMTP JNQSPWF USBOTQBSFODZ JO UIF
4DIFEVMF " QSPDFTT CZ SFRVJSJOH FNQMPZFST UP TVCNJU BMPOH XJUI UIFJS 'PSN ���� B MJTU PG FBDI GJOBODJBM
PCMJHBUJPO QVSQPSUFEMZ JNQPTFE PO XPSLFST JO UIF FWFOU PG FBSMZ UFSNJOBUJPO PS SFTJHOBUJPO BOE B CSJFG
FYQMBOBUJPO PG XIZ UIBU PCMJHBUJPO JT ǣQSJNBSJMZ GPS UIF CFOFGJU PG UIF FNQMPZFFǤ BOE OPU UIF FNQMPZFS XIJDI
JT B SFRVJSFNFOU PG UIF 'BJS -BCPS 4UBOEBSET "DU��� "T UIF %0- IBT BMSFBEZ FYQMBJOFE JO WJTB�SFMBUFE MJUJHBUJPO
FGGPSUT UP DPMMFDU PO Ǜ PS FWFO UIF FYJTUFODF PG Ǜ TUBZ�PS�QBZ DPOUSBDUT NBZ QSPEVDF NJOJNVN XBHF BOE
PWFSUJNF WJPMBUJPOT��� #VU JU JT JOFGGJDJFOU UP QSFWFOU UIF BHFODZ GSPN HBJOJOH BO JOTJHIU JOUP XIFUIFS TVDI

�� $PNQMBJOU 4V W� "EWBODFE $BSF 4UBGGJOH --$ DBTF OP� �����DW������ 	&�%�/�: .BS �� ����

IUUQT���XXX�EPM�HPW�TJUFT�EPMHPW�GJMFT�01"�OFXTSFMFBTFT����������������/"5�4V���W����"EWBODFE���$BSF��
�4UBGGJOH���������4BN���,MFJO���DPNQMBJOU�QEG� TFF BMTP -FUUFS GSPN (PWFSOJOH GPS *NQBDU 5PXBSET +VTUJDF
4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS "NFSJDBO &DPOPNJD -JCFSUJFT 1SPKFDU FU� BM SF� TUBZ�PS�QBZ DPOUSBDUT VOEFS UIF

�� 'PSN ���� SFRVJSFT FNQMPZFST UP BUUFTU UIBU UIF MBCPS DFSUJGJDBUJPO XJMM OPU CF JO DPOUSBWFOUJPO PG GFEFSBM BOE TUBUF
FNQMPZNFOU MBXT JODMVEJOH UIF 'BJS -BCPS 4UBOEBSET "DU� 4FF �� $�'�3� f ������	D
	�
�

�� "OE JG &5" JNQMFNFOUT UIF QSPQPTBMT TVHHFTUFE JO UIF BUUBDIFE NFNPSBOEVN UIF 'PSN ���� XPVME JODMVEF BO
BTTVSBODF UIBU UIF FNQMPZFS EPFT OPU JNQPTF TUBZ�PS�QBZ DPOUSBDUT PO XPSLFST�

�



DPOUSBDUT JOEFFE WJPMBUF UIPTF SFRVJSFNFOUT POMZ VQPO B QPTU GBDUP JOWFTUJHBUJPO� 5SBOTQBSFODZ XPVME BMMPX
&5" BDDFTT UP BQQMJDBUJPO JOGPSNBUJPO PO UIF GSPOU FOE DPOTJTUFOU XJUI UIF SFRVJSFNFOU UIBU FNQMPZFST
DFSUJGZ UIFZ BSF DPNQMZJOH XJUI GFEFSBM FNQMPZNFOU MBXT�

" DPNQSFIFOTJWF PWFSWJFX PG PVS SFDPNNFOEBUJPOT GPS UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT JT JODMVEFE
JO UIF BUUBDIFE NFNPSBOEVN� "MUIPVHI JU GPDVTFT QSJNBSJMZ PO '&/T UIF QSPQPTBM XPVME BQQMZ FRVBMMZ UP
XPSLFST JO "* BOE 45&. PDDVQBUJPOT� 5IBOL ZPV GPS UIF PQQPSUVOJUZ UP DPNNFOU PO UIJT JNQPSUBOU JTTVF�

4JODFSFMZ

3FFE 4IBX
1PMJDZ $PVOTFM (PWFSOJOH GPS *NQBDU
STIBX <BU> HPWFSOJOHGPSJNQBDU�PSH

$P�TJHOJOH PSHBOJ[BUJPOT�
(PWFSOJOH GPS *NQBDU
4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS
5PXBSET +VTUJDF
"TJBO "NFSJDBO -FHBM %FGFOTF BOE &EVDBUJPO 'VOE

"UUBDINFOU�
1SPQPTFE BDUJPO NFNPSBOEVN UP UIF &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO SF� *TTVJOH SFHVMBUJPOT VOEFS
UIF *NNJHSBUJPO BOE /BUJPOBMJUZ "DU UP CBO OPO�DPNQFUF BOE TUBZ�PS�QBZ DPOUSBDUT BNPOH GPSFJHO�FEVDBUFE
OVSTFT

'BJS -BCPS 4UBOEBSET "DU 	0DU� � ����

IUUQT���HPWFSOJOHGPSJNQBDU�PSH�XQ�DPOUFOU�VQMPBET���������%0-�4UBZ�0S�1BZ�-FUUFS�QEG�
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https://governingforimpact.org/wp-content/uploads/2023/11/DOL-ETA-Stay-Or-Pay-Memo.pdf


&NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO %FQBSUNFOU PG -BCPS
1SPQPTFE "DUJPO .FNPSBOEVN
/PWFNCFS �� ����
*TTVJOH SFHVMBUJPOT VOEFS UIF *NNJHSBUJPO BOE /BUJPOBMJUZ "DU UP CBO OPO�DPNQFUF BOE TUBZ�PS�QBZ
DPOUSBDUT BNPOH GPSFJHO�FEVDBUFE OVSTFT

*� *OUSPEVDUJPO

)FBMUI TZTUFNT BOE TUBGGJOH BHFODJFT UIBU IJSF GPSFJHO�FEVDBUFE OVSTFT 	ǣ'&/TǤ
 UP UIF 6OJUFE 4UBUFT VOEFS
FNQMPZNFOU�CBTFE WJTB DBUFHPSJFT DPNNPOMZ VTF SFTUSJDUJWF FNQMPZNFOU DPOUSBDUT MJLF TUBZ�PS�QBZ
BHSFFNFOUT UP GVSUIFS DPOTUSBJO BO BMSFBEZ�WVMOFSBCMF XPSLGPSDF� 4UBZ�PS�QBZ DPOUSBDUT SFRVJSF B XPSLFS UP
QBZ XIBU BSF PGUFO SFGFSSFE UP JO UIF JOEVTUSZ BT ǣCSFBDI GFFTǤ� JG UIFZ SFTJHO PS BSF UFSNJOBUFE CFGPSF B
TQFDJGJD BNPVOU PG UJNF IBT QBTTFE� 5IJT MPPNJOH GJOBODJBM QFOBMUZ USBQT '&/T JO KPCT XJUI MPX XBHFT BOE
VOTBGF XPSLJOH DPOEJUJPOT BOE UISFBUFOT QBUJFOU IFBMUI BOE TBGFUZ� 5IF QSPMJGFSBUJPO PG UIFTF DPOUSBDUT BMTP
IBSNT EPNFTUJDBMMZ�USBJOFE OVSTFT CZ TVQQSFTTJOH UIFJS XBHFT JOEVDJOH UIFN UP BDDFQU XPSTF KPC DPOEJUJPOT
UP DPNQFUF XJUI '&/T BOE CZ NBLJOH '&/T FWFO NPSF BUUSBDUJWF UP FNQMPZFST BT B IJHIMZ DBQUJWF TFHNFOU
PG UIF XPSLGPSDF�

5IJT NFNPSBOEVN QSPQPTFT UIBU UIF %FQBSUNFOU PG -BCPS 	ǣ%0-Ǥ
 VQEBUF JUT SFHVMBUJPOT VOEFS UIF
*NNJHSBUJPO BOE /BUJPOBMJUZ "DU 	ǣ*/"Ǥ
 XIJDI HPWFSO UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT UP
QSPIJCJU FNQMPZFST GSPN TVCKFDUJOH XPSLFST UP SFTUSJDUJWF FNQMPZNFOU DPOUSBDUT UIBU XPVME SFRVJSF UIFN UP
QBZ UIFJS FNQMPZFS JG UIFZ SFTJHO BSF UFSNJOBUFE PS BUUFNQU UP GJOE BOPUIFS KPC� 5IJT BDUJPO XPVME GPMMPX
QSFWJPVT %0- BDUJPO JO TJNJMBS DPOUFYUT UIBU TPVHIU UP SFEVDF UIF DPFSDJWF FGGFDUT PG FNQMPZFS�ESJWFO EFCU
PO GPSFJHO XPSLFST��

**� +VTUJGJDBUJPO

"� 4UBZ�PS�QBZ DPOUSBDUT GPS GPSFJHO�FEVDBUFE OVSTFT

3FTUSJDUJWF FNQMPZNFOU DPOUSBDU QSPWJTJPOT MJLF USBEJUJPOBM OPO�DPNQFUF CSFBDI BOE MJRVJEBUFE EBNBHFT�
DMBVTFT BOE USBJOJOH SFQBZNFOU BHSFFNFOU QSPWJTJPOT 	ǣ53"1TǤ
� Ǜ DPMMFDUJWFMZ TUBZ�PS�QBZ DPOUSBDUT Ǜ BSF
VCJRVJUPVT UISPVHIPVU UIF IFBMUIDBSF JOEVTUSZ� "MUIPVHI UIF TQFDJGJDT PG UIF BSSBOHFNFOUT WBSZ UIFZ BMM IBWF
UIF FGGFDU PG JNNPCJMJ[JOH XPSLFST CZ JNQPTJOH B GJOBODJBM QFOBMUZ PO UIFN JG UIFZ DIPPTF UP MFBWF 	BOE JO
TPNF DBTFT JG UIFZ BSF UFSNJOBUFE
� 'PS FYBNQMF VQ UP �� QFSDFOU PG DFSUJGJFE SFHJTUFSFE OVSTF BOFTUIFUJTUT BSF

� " 53"1 SFRVJSFT B XPSLFS XIP JT GJSFE PS RVJUT CFGPSF B TFU QFSJPE PG UJNF UP QBZ UIF FNQMPZFS GPS UIF DPTU PG
PO�UIF�KPC USBJOJOH SFDFJWFE� 4FF 4UVEFOU #PSSPXFS 1SPUFDUJPO $FOUFS 5SBQQFE BU 8PSL � 	+VMZ ����

IUUQT���QSPUFDUCPSSPXFST�PSH�XQ�DPOUFOU�VQMPBET���������5SBQQFE�BU�8PSL@'JOBM�QEG 	IFSFJOBGUFS ǣ5SBQQFE BU
8PSL SFQPSUǤ
�

� " MJRVJEBUFE EBNBHFT QSPWJTJPO JODMVEFT B HFOFSBMJ[FE GJOBODJBM QFOBMUZ UIBU BDDPVOUT GPS CSPBE DMBJNFE FYQFOTFT MJLF
USBJOJOH SFDSVJUNFOU BOE POCPBSEJOH DPTUT� ;PF 4BM[NBO -JRVJEBUFE %BNBHFT $MBVTFT JO &NQMPZNFOU "HSFFNFOUT
IUUQT���XXX�BNFSJDBOCBS�PSH�DPOUFOU�EBN�BCB�QVCMJDBUJPOT�BCB@KPVSOBM@PG@MBCPS@FNQMPZNFOU@MBX�W���OVNCFS��
�MJRVJEBUFE�EBNBHFT�DMBVTFT�QEG 	DPNQBSJOH MJRVJEBUFE EBNBHFT DMBVTFT UP OPO�DPNQFUF BHSFFNFOUT JO UIFJS FGGFDUT PG
QSFWFOUJOH XPSLFS NPCJMJUZ
�

� 4FF F�H� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO -BCPS $FSUJGJDBUJPO 1SPDFTT BOE &OGPSDFNFOU GPS 5FNQPSBSZ
&NQMPZNFOU JO 0DDVQBUJPOT 0UIFS 5IBO "HSJDVMUVSF PS 3FHJTUFSFE /VSTJOH JO UIF 6OJUFE 4UBUFT 	)��# 8PSLFST
 BOE
0UIFS 5FDIOJDBM $IBOHFT �� 'FE� 3FH� ����� ����� 	JNQMFNFOUJOH WBSJPVT DIBOHFT JODMVEJOH SFRVJSJOH FNQMPZFST UP
DPWFS DFSUBJO FYQFOTFT UP UIF )��# WJTB QSPHSBN UP SFEVDF ǣDPOEJUJPOT BLJO UP JOEFOUVSFE TFSWJUVEF ESJWJOH EPXO
XBHFT BOE XPSLJOH DPOEJUJPOT GPS BMM XPSLFST GPSFJHO BOE EPNFTUJDǤ
�

� 1JUUNBO 1. FU BM� /PW ����� 6�4��#BTFE *OUFSOBUJPOBM /VSTF 3FDSVJUNFOU� 4USVDUVSF BOE 1SBDUJDFT PG B #VSHFPOJOH
*OEVTUSZ �� IUUQT���XXX�NBDGPVOE�PSH�NFEJB�BSUJDMF@QEGT�OVSTJOH@DPEF@SFTFBSDISFQPSUZS��QEG 	IFSFJOBGUFS ǣ1JUUNBO
SFQPSUǤ
�

https://protectborrowers.org/wp-content/uploads/2022/07/Trapped-at-Work_Final.pdf
https://www.americanbar.org/content/dam/aba/publications/aba_journal_of_labor_employment_law/v34/number-2/liquidated-damages-clauses.pdf
https://www.americanbar.org/content/dam/aba/publications/aba_journal_of_labor_employment_law/v34/number-2/liquidated-damages-clauses.pdf
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DVSSFOUMZ TVCKFDU UP USBEJUJPOBM OPO�DPNQFUF DMBVTFT�� *O ���� /BUJPOBM /VSTFT 6OJUFE 	ǣ//6Ǥ
 DPOEVDUFE B
TVSWFZ PG SFHJTUFSFE OVSTFT BOE GPVOE UIBU BCPVU IBMG PG SFTQPOEFOUT XFSF SFRVJSFE UP QBSUJDJQBUF JO B USBJOJOH
PS SFTJEFODZ QSPHSBN EVSJOH UIFJS DBSFFS� �� QFSDFOU PG UIF SFHJTUFSFE OVSTFT XPSLJOH JO IPTQJUBMT XIP
QBSUJDJQBUFE JO TVDI QSPHSBNT SFQPSUFE CFJOH SFRVJSFE UP SFQBZ UIFJS FNQMPZFS GPS UIF DPTU PG UIFJS USBJOJOH JG
UIFZ EFQBSUFE UIF IPTQJUBM CFGPSF UIFJS FNQMPZNFOU DPOUSBDU FYQJSFE�� 53"1T BSF PGUFO EFQMPZFE BU MFTT
EFTJSBCMF IPTQJUBMT XJUI VOTBGF XPSLJOH PS QBUJFOU DBSF DPOEJUJPOT JODMVEJOH BU UIF MBSHFTU GPS�QSPGJU
IFBMUIDBSF TZTUFN JO UIF DPVOUSZ )$" )FBMUIDBSF�� *OEFFE 53"1T IBWF CFDPNF TP VCJRVJUPVT JO UIF
IFBMUIDBSF TFDUPS UIBU OVSTFT XIP QVSQPTFGVMMZ TFBSDI GPS KPCT UIBU EP OPU SFRVJSF 53"1T DBO TUSVHHMF UP GJOE
UIFN��

5IFTF FNQMPZNFOU QSBDUJDFT BSF FTQFDJBMMZ DPNNPO BNPOH IFBMUIDBSF FNQMPZFST Ǜ QSJNBSJMZ IFBMUI TZTUFNT
BOE JODSFBTJOHMZ IFBMUIDBSF TUBGGJOH BHFODJFT Ǜ UIBU SFDSVJU '&/T UP XPSL JO UIF 6OJUFE 4UBUFT�� 5IF
QSFWBMFODF PG TVDI QSBDUJDFT JT EJGGJDVMU UP QSFDJTFMZ RVBOUJGZ JO QBSU CFDBVTF UIFSF JT OPU B DPNQSFIFOTJWF
EBUBCBTF PG UIF DPOUSBDUT VOEFS XIJDI XPSLFST XJUI FNQMPZNFOU�CBTFE WJTBT BSF IJSFE��� )PXFWFS BDDPSEJOH
UP B SFQPSU TVQQPSUFE CZ UIF .BD"SUIVS 'PVOEBUJPO BOE BOPUIFS GSPN UIF %FQBSUNFOU PG )FBMUI BOE
)VNBO 4FSWJDFT 	ǣ))4Ǥ
 JU JT TUBOEBSE JOEVTUSZ QSBDUJDF UP SFRVJSF '&/T UP DPNNJU UP B TJOHMF FNQMPZFS GPS

�� //6 $PNNFOU BU ��

� 4FF HFOFSBMMZ "VSPSB "MNFOESBM " IJEEFO TZTUFN PG FYQMPJUBUJPO VOEFSQJOT 64 IPTQJUBMTǢ FNQMPZNFOU PG GPSFJHO OVSTFT 	0DU� �
����
 IUUQT���R[�DPN�B�IJEEFO�TZTUFN�PG�FYQMPJUBUJPO�VOEFSQJOT�VT�IPTQJUBMT������������

� $POTVNFS 'JOBODJBM 1SPUFDUJPO #VSFBV *TTVF 4QPUMJHIU� $POTVNFS SJTLT QPTFE CZ FNQMPZFS�ESJWFO EFCU 	+VM� �� ����

IUUQT���XXX�DPOTVNFSGJOBODF�HPW�EBUB�SFTFBSDI�SFTFBSDI�SFQPSUT�JTTVF�TQPUMJHIU�DPOTVNFS�SJTLT�QPTFE�CZ�FNQMPZFS�E
SJWFO�EFCU�GVMM�SFQPSU 	IFSFJOBGUFS ǣ$'1# 3FQPSUǤ
� $POTJEFS POF FYBNQMF PG IPX )$" VTFT 53"1T UP JNNPCJMJ[F
XPSLFST BOE SFEVDF UIFJS CBSHBJOJOH QPXFS�

/FXMZ IJSFE OFX HSBEVBUF 3/T TFFLJOH FNQMPZNFOU BU )$" )FBMUIDBSFǠT .JTTJPO )PTQJUBM JO "TIFWJMMF /$
BOE B OVNCFS PG PUIFS )$" )FBMUIDBSF IPTQJUBMT BSF SFRVJSFE UP TJHO B <5SBJOJOH 3FQBZNFOU "HSFFNFOU> XJUI
)$" )FBMUIDBSF TVCTJEJBSZ )FBMUI5SVTU B IFBMUI DBSF JOEVTUSZ TVQQMZ DIBJO NBOBHFNFOU DPNQBOZ � � � � 6OEFS
UIF DPOUSBDU )FBMUI5SVTU SFRVJSFT OFXMZ HSBEVBUFE OVSTFTǜXIP BSF GVMMZ MJDFOTFE BOE XPSLJOH BT 3/T JO )$"
)FBMUIDBSF IPTQJUBMT ǜ UP DPNQMFUF UIF DPNQBOZ�SVO 4UBS3/ QSPHSBN UP SFDFJWF TP�DBMMFE OVSTJOH
DPVSTFXPSL� 6OEFS UIF DPOUSBDU UIFTF OFXMZ HSBEVBUFE OVSTFT BSF SFRVJSFE UP UBLF PVU B ������ QSPNJTTPSZ
OPUF GPS QSPHSBN DPTUT BOE NVTU GPS ZFBST BDDFQU TVQQSFTTFE XBHFT UIBU BSF GSFRVFOUMZ MPXFS UIBO PUIFS 3/T
XPSLJOH JO UIF TBNF KPC CVU PVUTJEF UIF 4UBS3/ QSPHSBN� "EEJUJPOBMMZ BT UFNQPSBSZ FNQMPZFFT UIFTF OVSTFT
EP OPU SFDFJWF CFOFGJUT� "GUFS DPNQMFUJOH UIF QSPHSBN OVSTFT BSF SFRVJSFE UP XPSL GVMM�UJNF GPS )$"
)FBMUIDBSF GPS UXP ZFBST PS FMTF UIFZ NVTU SFQBZ UIF QSPNJTTPSZ OPUF� 3/T XPSLJOH BU .JTTJPO )PTQJUBM XIP
BSF JO UIF 4UBS3/ QSPHSBN NBLF B TFU SBUF PG ��� BO IPVS QPUFOUJBMMZ EFQSFTTJOH XBHF HSPXUI XIJMF UIF IPVSMZ
NFEJBO XBHF GPS 3/T JO UIF TUBUF JT �������

)$" JT OPU BMPOF PG DPVSTF� 6$)FBMUI .FE4UBS )FBMUI BOE PUIFS IFBMUI TZTUFNT BMTP VTF 53"1T GPS XIJDI UIF
QBZCBDL BNPVOUT SBOHF GSPN ����� UP ������� 5SBQQFE BU 8PSL SFQPSU RVPUJOH /BUJPOBM /VSTFT 6OJUFE $PNNFOU
4VCNJUUFE PO 'FEFSBM 5SBEF $PNNJTTJPO BOE %FQBSUNFOU PG +VTUJDF .FSHFS &OGPSDFNFOU /P� '5$���������� 	"QS� ��
����
 IUUQT���XXX�SFHVMBUJPOT�HPW�DPNNFOU�'5$���������������� $'1# 3FQPSU�

� 5SBQQFE BU 8PSL SFQPSU BU ���

� /BUJPOBM /VSTFT 6OJUFE DPNNFOU PO $POTVNFS 'JOBODJBM 1SPUFDUJPO #VSFBV 3FRVFTU GPS *OGPSNBUJPO � 	4FQU� ��
����
 IUUQT���XXX�SFHVMBUJPOT�HPW�DPNNFOU�$'1#��������������� 	IFSFJOBGUFS ǣ//6 $PNNFOUǤ
�

� ""/" 5IF $PNQFUF $MBVTF BOE UIF /VSTF "OFTUIFUJTU� "O "TTFTTNFOU PG ,OPXMFEHF 1FSDFQUJPO BOE &YQFSJFODF
	"DDFTTFE� .BZ �� ����
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https://www.consumerfinance.gov/data-research/research-reports/issue-spotlight-consumer-risks-posed-by-employer-driven-debt/full-report
https://www.consumerfinance.gov/data-research/research-reports/issue-spotlight-consumer-risks-posed-by-employer-driven-debt/full-report
https://www.regulations.gov/comment/FTC-2022-0003-1831
https://www.regulations.gov/comment/CFPB-2022-0038-0048


�� NPOUIT UP UISFF ZFBST��� 5IF DPOUSBDUT JODMVEF CSFBDI GFFT UIBU OVSTFT NVTU QBZ JG UIFZ MFBWF UIF FNQMPZFS
BOE FNQMPZFST IBWF TVFE XPSLFST GPS BT NVDI BT ������� VQPO UIFJS SFTJHOBUJPO���

4UBZ�PS�QBZ DPOUSBDUT BNPOH '&/T BSF PGUFO BDDPNQBOJFE CZ PUIFS EJTIPOFTU BOE MPX�SPBE FNQMPZFS
QSBDUJDFT� 'PS FYBNQMF TPNF OVSTFT BSF OPU UPME PG UIF TUBZ�PS�QBZ DPNNJUNFOU VOUJM BGUFS UIFZ IBWF XPSLFE
XJUI BO FNQMPZFS UP BQQMZ GPS B WJTB PS FWFO BGUFS UIFZ IBWF NPWFE UP UIF 6OJUFE 4UBUFT��� 4PNF FNQMPZFST
QMBDF '&/T JO TVCTUBOEBSE IPVTJOH VQPO BSSJWBM UP UIF 6OJUFE 4UBUFT� 4PNF IFBMUIDBSF TUBGGJOH BHFODJFT BMTP
SFGVTF UP QBZ '&/T XIFO UIFZ BSF ǣCFODIFEǤ CFUXFFO BTTJHONFOUT QFSNJUUJOH UIPTF FNQMPZFST UP LFFQ
DBQUJWF XPSLFST PO TUBOECZ XJUIPVU QBZ VOUJM QPTJUJPOT CFDPNF BWBJMBCMF JO DPOGMJDU XJUI UIF SFRVJSFNFOU UIBU
OVSTJOH HSFFO DBSET CF NBEF BWBJMBCMF POMZ GPS XPSLFST JO GVMM�UJNF BOE QFSNBOFOU FNQMPZNFOU��� 8IFO UIFZ
EP QBZ BHFODZ FNQMPZFST VTJOH '&/T BSF BMTP NPSF MJLFMZ UP QBZ OVSTFT TVCTUBOUJBMMZ MFTT UIBO OVSTFT GPSFJHO
BOE EPNFTUJD UIBU BSF IJSFE EJSFDUMZ CZ IFBMUI TZTUFNT��� 5IJT JT JO QBSU CFDBVTF QSFWBJMJOH XBHF EFUFSNJOBUJPO
JT PGUFO EPOF BU UIF UJNF PG BHFODZ SFDSVJUNFOU XIJDI DBO PGUFO CF ZFBST CFGPSF B '&/ TUBSUT XPSL Ǜ MFBWJOH
UIFJS XBHF CFMPX UIF NBSLFU SBUF��� 'PS FYBNQMF B 'JMJQJOB OVSTF BU )FBMUI $BSPVTFM --$ BO JOUFSOBUJPOBM
IFBMUIDBSF SFDSVJUJOH BOE TUBGGJOH BHFODZ MFBSOFE VQPO TUBSUJOH IFS QMBDFNFOU JO 1FOOTZMWBOJB UIBU TIF XBT
QBJE NVDI MFTT UIBO PUIFS OVSTFT FBSOJOH POMZ ������ QFS IPVS DPNQBSFE UP NPSF UIBO ��� QFS IPVS� 5IF
OVSTF XBT USPVCMFE CZ UIF XPSL XIJDI TIF GPVOE UP CF CSVUBM BOE PGUFO EBOHFSPVT EVF UP VOEFSTUBGGJOH BOE
UIF IFBMUIDBSF TUBGGJOH BHFODZ FYFSUFE JOUFOTF DPOUSPM PWFS IFS MJGF Ǜ GPS FYBNQMF CZ OPU BMMPXJOH IFS UP
EJTDVTT XPSLJOH DPOEJUJPOT XJUI PUIFS TUBGG PS MFBWF UPXO XJUIPVU UIF BHFODZǠT QFSNJTTJPO� 8IFO UIF OVSTF
EFDJEFE TIF OFFEFE UP MFBWF IFS KPC UIF TUBGGJOH BHFODZ JOWPLFE UIF DPOUSBDU TIF IBE TJHOFE JO UIF 1IJMJQQJOFT
BOE EFNBOEFE ������ XIJDI TIF QBJE XJUI NPOFZ IFS CPZGSJFOE IBE CFFO TBWJOH GPS ZFBST UP CVZ B IPVTF���
4JNJMBS TUPSJFT PG FYQMPJUBUJPO CZ OVSTF TUBGGJOH BHFODJFT BSF BMM�UPP�DPNNPO���

#� &YQMPJUBUJPO FOBCMFE CZ TUBZ�PS�QBZ DPOUSBDUT

4UBZ�PS�QBZ DPOUSBDUT GPS '&/T GVSUIFS JNNPCJMJ[F BO BMSFBEZ�WVMOFSBCMF XPSLGPSDF� %VF UP UIF GBDU UIBU UIFZ
NVTU BDRVJSF FNQMPZFS TQPOTPSTIJQ UP DPNF UP UIF DPVOUSZ BOE UIBU DPOUSBDUVBM QSPWJTJPOT BOE FNQMPZFST
TPNFUJNFT EJTIPOFTUMZ JNQMZ UIBU UIFSF BSF QPUFOUJBM JNNJHSBUJPO DPOTFRVFODFT GPS MFBWJOH B KPC�� '&/T BSF
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�� 4IBOOPO 1FUUZQJFDF 5SBQQFE BU XPSL� *NNJHSBOU IFBMUI DBSF XPSLFST DBO GBDF IBSTI XPSLJOH DPOEJUJPOT BOE ������� MBXTVJUT GPS
RVJUUJOH /#$ /FXT 	+VO� � ����
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$BTFT *OWPMWJOH 'PSDFE -BCPS PG )FBMUI 1SPGFTTJPOBMT 	'FC� �� ����
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https://www.nbcnews.com/politics/economics/trapped-work-immigrant-health-care-workers-can-face-harsh-working-cond-rcna83979
https://www.nbcnews.com/politics/economics/trapped-work-immigrant-health-care-workers-can-face-harsh-working-cond-rcna83979
https://protectborrowers.org/wp-content/uploads/2023/04/FINAL-SBPC-FTC-Non-Compete-NPRM-Comment.pdf
https://www.nbcnews.com/politics/economics/trapped-work-immigrant-health-care-workers-can-face-harsh-working-cond-rcna83979
https://www.nbcnews.com/politics/economics/trapped-work-immigrant-health-care-workers-can-face-harsh-working-cond-rcna83979
https://www.acf.hhs.gov/sites/default/files/documents/otip/Federal%20Cases%20Involving%20Forced%20Labor%20of%20Health%20Professionals%20Information%20Memorandum.pdf
https://www.acf.hhs.gov/sites/default/files/documents/otip/Federal%20Cases%20Involving%20Forced%20Labor%20of%20Health%20Professionals%20Information%20Memorandum.pdf


BMSFBEZ NPSF MJLFMZ UIBO 6OJUFE 4UBUFT XPSLFST UP GFFM UJFE UP UIFJS FNQMPZFS��� '&/T BSF UZQJDBMMZ SFDSVJUFE JO
UIFJS DPVOUSZ PG PSJHJO UISPVHI DBSFGVMMZ PSDIFTUSBUFE FWFOUT UIBU PGGFS QPUFOUJBM XPSLFST BO PGUFO�NJTMFBEJOH
HMJNQTF PG B MVYVSJPVT MJGFTUZMF JO UIF 6OJUFE 4UBUFT��� 3FDSVJUFST NBLF QSPNJTFT UIBU HP VOGVMGJMMFE BOE
SFRVJSF JOWFTUNFOUT PS DPOUSBDUVBM DPNNJUNFOUT FBSMZ JO UIF QSPDFTT CFGPSF UIF XPSLFST IBWF B GVMM QJDUVSF PG
UIF DPOEJUJPOT PG UIFJS FWFOUVBM 6OJUFE 4UBUFT�CBTFE QMBDFNFOU XIJDI DBO PGUFO CF RVJUF QPPS��� "EE PO UPQ
PG UIJT TDIFNF B GJOBODJBM QFOBMUZ GPS TFQBSBUJOH GSPN UIFJS IFBMUI TZTUFN PS TUBGGJOH BHFODZ FNQMPZFS ǜ
FJUIFS UISPVHI SFTJHOBUJPO PS UFSNJOBUJPO ǜ BOE EJTIPOFTU UISFBUT PG EFQPSUBUJPO BOE '&/T BSF TVCKFDU UP
JOUFOTF BOE PGUFO DPFSDJWF QSFTTVSF UP SFNBJO XJUI UIFJS FNQMPZFS�

5IFTF DMBVTFT MJNJU FNQMPZFFTǠ BCJMJUZ UP FYJU B KPC SBJTJOH UIF TUBLFT PG UFSNJOBUJPO PS RVJUUJOH BOE EFQSJWJOH
UIFN PG MFWFSBHF UP SBJTF DPODFSOT BCPVU XPSLQMBDF DPOEJUJPOT��� *O NBOZ DBTFT UIF NPOFUBSZ TVN UIBU
XPSLFST XPVME IBWF UP QBZ PVU UP UIFJS FNQMPZFS JO UIF FWFOU PG SFTJHOBUJPO PS UFSNJOBUJPO JT QSPIJCJUJWFMZ
MBSHF� 'PS FYBNQMF UIF %FQBSUNFOU PG -BCPS SFDFOUMZ GJMFE B DPNQMBJOU VOEFS UIF 'BJS -BCPS 4UBOEBSET "DU
BMMFHJOH UIBU UIF MJRVJEBUFE EBNBHFT QSPWJTJPO VUJMJ[FE CZ B IFBMUIDBSF TUBGGJOH BHFODZ XPVME IBWF SFRVJSFE JUT
'&/ FNQMPZFF UP SFQBZ BMM JODPNF UIBU IF HSPTTFE EVSJOH UIF FOUJSFUZ PG IJT FNQMPZNFOU UIVT EFQSJWJOH IJN
PG UIF TUBUVUPSJMZ NBOEBUFE NJOJNVN XBHF��� &WFO XIFO TVDI DPOUSBDUVBM QSPWJTJPOT BSF OPU FOGPSDFE PS BSF
OPU MFHBMMZ FOGPSDFBCMF�� UIFZ IBWF BO JO UFSSPSFN FGGFDU BOE UIFJS NFSF FYJTUFODF NBZ QSFTTVSF XPSLFST JOUP

�� 0G DPVSTF UIF *NNJHSBUJPO BOE /BUJPOBMJUZ "DU JT OPU UIF POMZ MBX UIBU NBZ QSPUFDU XPSLFST GSPN UIF OFHBUJWF
DPOTFRVFODFT PG TUBZ�PS�QBZ DPOUSBDUT� 4UBUF MBXT BOE DPNNPO MBX PO XBHF BOE IPVS SFRVJSFNFOUT BOE DPOUSBDU
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SFRVJSJOH JOEFNOJGJDBUJPO PG BO FNQMPZFF GPS BMM OFDFTTBSZ FYQFOEJUVSFT PS MPTTFT JODVSSFE CZ UIF FNQMPZFF JO EJSFDU
DPOTFRVFODF PG UIF EJTDIBSHF PG IJT PS IFS EVUJFT PS PG IJT PS IFS PCFEJFODF UP UIF EJSFDUJPOT PG UIF FNQMPZFS SFHBSEMFTT
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/�&��E BU ��� 	GJOEJOH BNPVOU UP CF SFQBJE B QFOBMUZ JOUFOEFE UP QSFWFOU FNQMPZFF GSPN MFBWJOH SBUIFS UIBO
SFDPVQNFOU PG USBJOJOH FYQFOTFT CFDBVTF JU CPSF OP SFMBUJPO UP FNQMPZFS�T VOSFDPWFSFE USBJOJOH DPTUT
� 4UBZ�PS�QBZ
DPOUSBDUT NBZ BMTP CF TVCKFDU UP UIF $POTVNFS 'JOBODJBM 1SPUFDUJPO "DUǠT QSPIJCJUJPOT PO VOGBJS EFDFQUJWF PS BCVTJWF
BDUT BOE QSBDUJDFT JO DPOTVNFS GJOBODJBM QSPEVDUT PS TFSWJDFT CFDBVTF PG UIF EFCU PCMJHBUJPOT UIFZ DSFBUF� �� 6�4�$� f
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� "EEJUJPOBMMZ UIF 'FEFSBM 5SBEF $PNNJTTJPO BOE UIF %FQBSUNFOU PG 5SBOTQPSUBUJPO NBZ IBWF KVSJTEJDUJPO UP
SFHVMBUF TVDI BHSFFNFOUT VOEFS UIFJS VOGBJS NFUIPET PG DPNQFUJUJPO PS VOGBJS PS EFDFQUJWF BDUT BOE QSBDUJDFT BVUIPSJUJFT
JO UIFJS SFTQFDUJWF PSHBOJD TUBUVUFT� �� 6�4�$� f �����	B
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4FDSFUBSZ NBZ JNQPTF BEEJUJPOBM SFRVJSFNFOUT JG UIFZ BSF GPVOE OFDFTTBSZ JO UIF JOUFSFTU PG UIF IFBMUI BOE TBGFUZ PG UIF
JOEJWJEVBMT XIP BSF GVSOJTIFE TFSWJDFT JO IPTQJUBMT�Ǥ
� TFF HFOFSBMMZ "NFSJDBO &DPOPNJD -JCFSUJFT 1SPKFDU MFUUFS UP 8IJUF
)PVTF $PNQFUJUJPO $PVODJM 	.BZ �� ����
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UJPOBM 	FYQMBJOJOH UIBU OPO�DPNQFUFT DIJMM FNQMPZFFTǠ BCJMJUZ UP MFBWF UIFJS KPCT
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�� 5IFSF BSF XBZT GPS XPSLFST UP USBOTGFS UIFJS WJTB UP XPSL GPS BOPUIFS FNQMPZFS BOE UIF QSPDFTT XBT TJNQMJGJFE CZ UIF
"NFSJDBO $PNQFUJUJWFOFTT JO UIF 5XFOUZ�'JSTU $FOUVSZ "DU PG ����� #VU JU JT DFSUBJOMZ OPU GSJDUJPOMFTT TP XPSLFST BSF
NPSF MJLFMZ UP GFFM TUVDL XJUI UIFJS PSJHJOBM TQPOTPS FNQMPZFS�

�

https://towardsjustice.org/wp-content/uploads/2022/07/PetSmart-complaint_file-1.pdf
https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/2023/03/23-481-NAT.Su%20v.%20Advanced%20Care%20Staffing%20%26%20Sam%20Klein%20complaint.pdf
https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/2023/03/23-481-NAT.Su%20v.%20Advanced%20Care%20Staffing%20%26%20Sam%20Klein%20complaint.pdf
https://www.nlrb.gov/news-outreach/news-story/nlrb-general-counsel-issues-memo-on-non-competes-violating-the-national
https://www.nlrb.gov/news-outreach/news-story/nlrb-general-counsel-issues-memo-on-non-competes-violating-the-national


TUBZJOH JO BO PUIFSXJTF VOBDDFQUBCMF KPC��� *O GBDU TPNF FNQMPZFST BDUJWFMZ SFGFSFODF UIF FYJTUFODF PG UIF
DPOUSBDU JO SFQMZ UP XPSLFS DPODFSOT BCPVU KPC DPOEJUJPOT��� 4FWFSBM '&/T TQPLF XJUI /#$ /FXT PO UIF
DPOEJUJPO PG BOPOZNJUZ UP EFTDSJCF XIZ UIFZ XFSFOǠU BCMF UP RVJU VOTBGF KPCT��� 0OF EFTDSJCFE CFJOH VOBCMF UP
MFBWF IFS KPC ǜ BU XIJDI TIF GFMU VOTBGF ǜ BGUFS IFS FNQMPZFS UISFBUFOFE BO ������� MBXTVJU��� "OPUIFS
'&/ XBOUFE UP MFBWF IJT KPC CFDBVTF IF XBT CFJOH QBJE MPXFS XBHFT UIBO IJT DP�XPSLFST BOE VOQBJE
PWFSUJNF CVU IF XPVME GBDF B ������ QFOBMUZ GPS CSFBLJOH IJT GJWF�ZFBS DPOUSBDU BGUFS POF ZFBS� ǣ*UǠT UIJT
GFFMJOH PG CFJOH JO B DFMM BOE OPU CFJOH BCMF UP GSFFMZ EP XIBU ZPV XBOUǤ FYQMBJOFE UIF OVSTF��� :FU BOPUIFS
OVSTF EFDJEFE UP SFUVSO UP UIFJS KPC BGUFS UIF IPTQJUBM TFOU B QPTU�SFTJHOBUJPO MFUUFS EFNBOEJOH UIBU UIF OVSTF
FJUIFS QBZ UIF IPTQJUBM ������ PS SFUVSO UP XPSL BOE DPNQMFUF UIF UXP�ZFBS����� IPVS SFRVJSFNFOU���

5IJT QSFTTVSF DBO NBLF JU EJGGJDVMU GPS '&/T UP TQFBL VQ BCPVU MPX PS VOGBJS XBHFT BOE VOTBGF XPSLJOH
DPOEJUJPOT JODMVEJOH EJTDSJNJOBUJPO� &NQMPZFST PG '&/T SFQPSUFEMZ NBOEBUF FYDFTTJWF PWFSUJNF QMBDF OVSTFT
JO TFWFSFMZ VOEFSTUBGGFE GBDJMJUJFT BOE GBJM UP QSPWJEF TVGGJDJFOU USBJOJOH��� "T BMMVEFE UP BCPWF '&/T BSF BMTP
DPNNPOMZ VOEFSQBJE XIFO DPNQBSFE UP UIFJS EPNFTUJD DPVOUFSQBSUT��� 0OF TUVEZ GPVOE UIBU UIF MJLFMJIPPE
PG QPPS USFBUNFOU PG '&/T DPNQBSFE UP EPNFTUJD OVSTFT XBT IJHIFS GPS OVSTFT GSPN MPX�JODPNF DPVOUSJFT
	WFSTVT IJHI�JODPNF DPVOUSJFT
 BOE GPS UIPTF SFDSVJUFE CZ TUBGGJOH BHFODJFT 	WFSTVT IJSFE EJSFDUMZ CZ B IFBMUI
TZTUFN
���

5IPVHI OPU UIF GPDVT PG UIJT NFNPSBOEVN SFDFOU MJUJHBUJPO VOEFS UIF GPSDFE MBCPS QSPIJCJUJPO JO UIF
5SBGGJDLJOH 7JDUJNT 1SPUFDUJPO "DU TVNNBSJ[FE JO BO ))4 SFQPSU JMMVTUSBUFT UIBU UIF FYQMPJUBUJWF QSFTTVSF
FOBCMFE CZ TUBZ�PS�QBZ DPOUSBDUT GPS '&/T DBO QPUFOUJBMMZ TVCKFDU FNQMPZFST UP DJWJM BOE FWFO DSJNJOBM
MJBCJMJUZ��� *O POF DBTF B /FX :PSL GFEFSBM EJTUSJDU KVEHF SVMFE JO GBWPS PG B DMBTT PG QMBJOUJGG OVSTFT SFDSVJUFE
GSPN UIF 1IJMJQQJOFT PO DMBJNT BSJTJOH PVU PG B DPOUSBDU VUJMJ[FE CZ B SFDSVJUJOH BHFODZ��� *O UIBU DBTF B
'JMJQJOP�SFHJTUFSFE BHFODZ IBE SFDSVJUFE OVSTFT JO UIF 1IJMJQQJOFT GPS B KPC BU B OVSTJOH IPNF JO /FX :PSL�
5IF OVSTFT XFSF SFRVJSFE UP TJHO B TUBZ�PS�QBZ DPOUSBDU UIBU JODMVEFE B ������ MJRVJEBUFE EBNBHFT DMBVTF BT
XFMM BT B TFQBSBUF EPDVNFOU SFRVJSJOH SFJNCVSTFNFOU PG WBSJPVT SFDSVJUNFOU DPTUT� 6QPO UIF OVSTFTǠ BSSJWBM JO
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UIF 6OJUFE 4UBUFT UIFJS DPOUSBDUT XFSF BTTJHOFE UP B EJGGFSFOU OVSTJOH TUBGGJOH BHFODZ XIJDI BTTJHOFE UIFN UP
PUIFS OVSTJOH IPNFT� "GUFS OFBSMZ POF ZFBS BU UIF OVSTJOH IPNF UIF MFBE QMBJOUJGG SFTJHOFE CFDBVTF PG
VOEFSTUBGGJOH BOE PWFSXPSLJOH� 5IF EFGFOEBOUT JNNFEJBUFMZ TVFE UIF QMBJOUJGG BOE PUIFS OVSTFT UP FOGPSDF UIF
MJRVJEBUFE EBNBHFT QSPWJTJPO BOE UP TFFL BO BEEJUJPOBM ������� GPS ǣUPSUJPVT JOUFSGFSFODF XJUI DPOUSBDU BOE
QSPTQFDUJWF CVTJOFTT SFMBUJPOT�Ǥ�� 5IF DPVSU GPVOE UIF MJRVJEBUFE EBNBHFT QSPWJTJPO UP CF BO VOFOGPSDFBCMF
QFOBMUZ VOEFS /FX :PSL TUBUF MBX��� "EEJUJPOBMMZ UIF DPVSU GPVOE UIBU UIF ������ MJRVJEBUFE EBNBHFT
QSPWJTJPO XBT TVGGJDJFOU UP DPVOU BT B UISFBU PG ǣTFSJPVT IBSNǤ VOEFS UIF 571" JO QBSU CFDBVTF PG UIF
QBSUJDVMBS WVMOFSBCJMJUJFT PG UIF OVSTFT BT ǣSFDFOU JNNJHSBOUT UP UIF 6OJUFE 4UBUFT�Ǥ��

*O .BHUPMFT W� 6OJUFE 4UBGGJOH 3FHJTUSZ *OD��� B TUBGGJOH BHFODZ JNQPTFE B UISFF�ZFBS MJRVJEBUFE EBNBHFT QSPWJTJPO
BOE B OPO�DPNQFUF DMBVTF PO '&/T� " QMBJOUJGG JO UIF DBTF FYQMBJOFE UIBU TIF BUUFNQUFE UP RVJU CFDBVTF TIF
XBT PWFSXPSLFE BOE UIF DPOEJUJPOT XFSF OPU TBGF GPS IFS QBUJFOUT��� 5IF DPVSU GPVOE UIBU UIF MJRVJEBUFE
EBNBHFT QSPWJTJPO WJPMBUFE UIF 571" OPUJOH UIBU UIF UISFBUFOFE GJOBODJBM QFOBMUJFT GJU XJUIJO $POHSFTTǠ
CSPBE EFGJOJUJPO PG TFSJPVT IBSN VOEFS UIF GPSDFE MBCPS QSPIJCJUJPO XIJDI JODMVEFT JOTUBODFT ǣJO XIJDI
QFSTPOBT BSF IFME JO B DPOEJUJPO PG TFSWJUVEF UISPVHI OPOWJPMFOU DPFSDJPO�Ǥ�� 5IF DPVSU DJUFE UIF EJGGJDVMU
XPSL FOWJSPONFOU QMBJOUJGGTǠ SFMJBODF PO UIFJS FNQMPZFS GPS VOEFSTUBOEJOH PG UIF DPOUSBDU SFMVDUBODF UP
DPNQMBJO UP UIF 6OJUFE 4UBUFT FNCBTTZ EVF UP QPUFOUJBM JNNJHSBUJPO DPOTFRVFODFT BOE UIF QMBJOUJGGTǠ MBDL PG
CBSHBJOJOH QPXFS BT QBSUJDVMBS WVMOFSBCJMJUJFT PG UIF '&/T���

$� "EWFSTF FGGFDUT PO EPNFTUJD OVSTFT

3FTUSJDUJWF FNQMPZNFOU DPOUSBDUT BNPOH '&/T IBWF OFHBUJWF JNQBDUT PO EPNFTUJDBMMZ�USBJOFE XPSLFST� 'JSTU
XIFO IFBMUIDBSF FNQMPZFST IBWF BDDFTT UP IJHIMZ DBQUJWF MBCPS MJLF '&/T UIBU JT SFTUSJDUFE CZ GFBST PG
JNNJHSBUJPO DPOTFRVFODFT BOE QBSUJDVMBS SFRVJSFNFOUT BCPVU WJTB TQPOTPSTIJQ BOE TUBZ�PS�QBZ DPOUSBDUT UIFZ
NBZ CF MFTT MJLFMZ UP PGGFS KPCT UP 6�4��USBJOFE OVSTFT JO UIF GJSTU QMBDF���

4FDPOE JG FNQMPZFST BSF BCMF UP DPOTUSBJO '&/TǠ EFNBOET GPS CFUUFS XBHFT BOE XPSLJOH DPOEJUJPOT UISPVHI
TUBZ�PS�QBZ DPOUSBDU�FOBCMFE DPFSDJPO 6�4��USBJOFE XPSLFST NBZ IBWF UP SFEVDF UIFJS EFNBOET BOE BDDFQU
QPPSFS XBHFT BOE DPOEJUJPOT UP DPNQFUF GPS KPCT� "T UIF %0- BTTFSUFE JO JUT ���� GJOBM SVMF UIBU QSPIJCJUFE
FNQMPZFST GSPN BDDFQUJOH XPSLFS SFJNCVSTFNFOUT GPS DPTUT BTTPDJBUFE XJUI MBCPS DFSUJGJDBUJPO�

<B>O BMJFO FNQMPZFF XIP SFJNCVSTFT IJT FNQMPZFS WJB EFEVDUJPOT GSPN IJT QBZDIFDL PS B MVNQ QBZNFOU JT
FGGFDUJWFMZ CFJOH QBJE B MPXFS XBHF UIBO BHSFFE UP CZ UIF FNQMPZFS PO UIF MBCPS DFSUJGJDBUJPO� " 6�4� XPSLFS JT
OPO�DPNQFUJUJWF XJUI UIF BMJFO XPSLFS VOMFTT IF UPP BDDFQUT UIF BDUVBM MPXFS XBHF� 5IFSFGPSF UIF QSBDUJDF PG
BMJFOT SFJNCVSTJOH FNQMPZFST GPS FYQFOTFT UIF FNQMPZFS JODVSSFE JO UIF MBCPS DFSUJGJDBUJPO QSPDFTT BEWFSTFMZ
BGGFDUT UIF DPNQFOTBUJPO PG 6�4� XPSLFST���

�� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO %FQBSUNFOU PG -BCPS -BCPS $FSUJGJDBUJPO GPS UIF 1FSNBOFOU &NQMPZNFOU
PG "MJFOT JO UIF 6OJUFE 4UBUFT� 3FEVDJOH UIF *ODFOUJWFT BOE 0QQPSUVOJUJFT GPS 'SBVE BOE "CVTF BOE &OIBODJOH 1SPHSBN
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3FTFBSDI TIPXT UIBU SFTUSJDUJWF FNQMPZNFOU DPOUSBDUT MJLF OPO�DPNQFUF DMBVTFT BOE TUBZ�PS�QBZ DPOUSBDUT
UFOE UP TVQQSFTT XBHFT JO UIF TFDUPST JO XIJDI UIFZ BSF DPNNPO� 4FWFSBM TUVEJFT EFNPOTUSBUF UIF DPOOFDUJPO
CFUXFFO OPO�DPNQFUF DMBVTFT BOE XBHF TVQQSFTTJPO JODMVEJOH POF UIBU GPVOE UIBU EFDSFBTJOH OPO�DPNQFUF
DMBVTF FOGPSDFBCJMJUZ GSPN UIF BQQSPYJNBUF FOGPSDFBCJMJUZ MFWFM PG UIF GJGUI�TUSJDUFTU TUBUF UP UIBU PG UIF
GJGUI�NPTU�MBY TUBUF XPVME JODSFBTF XPSLFST� FBSOJOHT CZ �������

4UBZ�PS�QBZ DPOUSBDUT MJLF 53"1T BOE CSFBDI GFFT VTFE UP CF DPODFOUSBUFE FYDMVTJWFMZ BNPOH IFBMUI TZTUFNT
BOE TUBGGJOH BHFODJFT SFDSVJUJOH '&/T�� CVU OP MPOHFS� /PX EVF UP UIF QSPWJTJPOTǠ QSPWFO BCJMJUZ UP SFTUSBJO
XPSLFSTǠ PQQPSUVOJUJFT JO UIF FNQMPZNFOU�CBTFE WJTB SFBMN IFBMUIDBSF TZTUFNT BOE TUBGGJOH BHFODJFT VTF UIF
TBNF UZQFT PG TUBZ�PS�QBZ DPOUSBDUT XIFO IJSJOH 6�4��USBJOFE XPSLFST��� 6�4��USBJOFE XPSLFST BSF DPNQFMMFE UP
BDDFQU UIFTF DPOEJUJPOT JO QBSU CFDBVTF FNQMPZFST DBO KVTU UVSO UP NPSF FYQMPJUBCMF GPSFJHO MBCPS JG
6�4��USBJOFE XPSLFST SFGVTF� "EEJUJPOBMMZ EFTQJUF SFHVMBUJPOT QSPIJCJUJOH UIF QSBDUJDF NBOZ FNQMPZFST PGGFS
MPXFS XBHFT UP '&/T UIBO UP TJNJMBSMZ FEVDBUFE PS FNQMPZFE EPNFTUJDBMMZ�USBJOFE XPSLFST��� 5IJT DBO CPUI
FODPVSBHF FNQMPZFSTǠ VTF PG '&/T PWFS EPNFTUJDBMMZ�USBJOFE OVSTFT BOE SFEVDF UIF BCJMJUZ PG OVSTFT UP
CBSHBJO GPS CFUUFS XBHFT�

'JOBMMZ UIJT EZOBNJD FYBDFSCBUFT UIF VOEFSMZJOH QSPCMFN UIBU IBT NBEF '&/T TP JNQPSUBOU� B TIPSUBHF PG
EPNFTUJD OVSTJOH MBCPS��� *G XBHFT BOE DPOEJUJPOT DPOUJOVF UP EFUFSJPSBUF GPS XPSLFST JO UIF 6�4�ǜ JODMVEJOH
EFUFSJPSBUJPO BTTPDJBUFE XJUI TUBZ�PS�QBZ DPOUSBDUT ǜ GFXFS 6�4��USBJOFE OVSTFT XJMM TFFL PS TUBZ JO UIFTF KPCT
XIJDI XJMM POMZ IFJHIUFO PVS EFQFOEFODF PO '&/T�

%� "EWFSTF FGGFDUT PO QBUJFOU TBGFUZ BOE IFBMUI

4UBZ�PS�QBZ DPOUSBDUT JO OVSTJOH NBZ BMTP UISFBUFO QBUJFOU IFBMUI BOE TBGFUZ JO TFWFSBM XBZT� "T //6
FYQMBJOFE JO B DPNNFOU UP UIF $POTVNFS 'JOBODJBM 1SPUFDUJPO #VSFBV ǣXIFO FNQMPZFST IPME OVSTFT IPTUBHF
BT EFCUPST JU NBLFT JU EJGGJDVMU GPS OVSTFT UP TQFBL PVU BCPVU VOTBGF XPSLJOH DPOEJUJPOT BOE UP BEWPDBUF GPS
UIFJS QBUJFOUT UP FOTVSF UIFZ SFDFJWF TBGF BOE FGGFDUJWF OVSTJOH DBSF�Ǥ�� ��*O TVSWFZ DPNNFOUT BOE JOUFSWJFXT
XJUI //6 SFHJTUFSFE OVSTFT GSFRVFOUMZ SFQPSUFE ǣCFJOH SFRVJSFE UP XPSL JO VOJUT UIBU IBE EBOHFSPVTMZ MPX
OVSTF�UP�QBUJFOU SBUJPT�Ǥ�� 5IF FNQMPZFF JO UIF %0- DPNQMBJOU SFGFSFODFE BCPWF GPS FYBNQMF XBOUFE UP RVJU
QSJNBSJMZ CFDBVTF PG IJT DPODFSOT BCPVU QBUJFOU TBGFUZ XIJDI IF SBJTFE XJUI IJT FNQMPZFS UP OP BWBJM� )F
FWFOUVBMMZ ǣHSFX EFFQMZ DPODFSOFE UIBU IF DPVME OPU NFFU IJT FUIJDBM BOE QSPGFTTJPOBM SFTQPOTJCJMJUJFT VOEFS
<IJT FNQMPZFSǠT> XPSLJOH DPOEJUJPOT JODMVEJOH B IFBWZ QBUJFOU MPBE UIBU IF CFMJFWFE JO HPPE GBJUI EJE OPU
QFSNJU IJN UP QSPWJEF BEFRVBUF QBUJFOU DBSFǤ BOE CFHBO TVGGFSJOH QIZTJDBM BOE NFOUBM IFBMUI IBSNT GSPN IJT
FNQMPZNFOU���"O 4&*6 SFHVMBUPSZ DPNNFOU JEFOUJGJFE UIF 6OJWFSTJUZ PG 1JUUTCVSHI .FEJDBM $FOUFS BT B
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NFBOT UIBU OVSTFT IBWF B IBSEFS UJNF BEWPDBUJOH GPS TBGF DPOEJUJPOT GPS UIFNTFMWFT BOE UIFJS QBUJFOUT�Ǥ
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IFBMUIDBSF FNQMPZFS UIBU IBT B ǣXFMM�EPDVNFOUFE IJTUPSZ PG SFUBMJBUJOH BHBJOTU XPSLFSTǤ XIP TQFBL VQ BCPVU
XPSLQMBDF JTTVFT CVU FYQMBJOFE UIBU XPSLFST XPVME CF MFTT BCMF UP TQFBL VQ BCPVU XPSLJOH DPOEJUJPOT CFDBVTF
PG UIF TUBZ�PS�QBZ QSPWJTJPOT JO UIFJS FNQMPZNFOU DPOUSBDUT���

5SBQQJOH XPSLFST JO UPYJD XPSLJOH DPOEJUJPOT DBO BMTP DPOUSJCVUF UP CVSOPVU� #VSOPVU BOE UPYJD XPSL
FOWJSPONFOUT GPS NFEJDBM XPSLFST IBT CFFO GPVOE UP JODSFBTF SBUFT PG NFEJDBM FSSPS��� " QMBJOUJGG OVSTF JO POF
PG UIF 571" DBTFT NFOUJPOFE BCPWF FYQMBJOFE JO IFS EFQPTJUJPO UFTUJNPOZ UIBU TIF SFTJHOFE CFDBVTF ǣXF
XFSF PWFSXPSLFE BOE JU JT HJWJOH NF BMNPTU FWFSZ EBZ BOYJFUZ XIFOFWFS * HP UP XPSL� *U�T OPU TBGF GPS UIF
QBUJFOUT� "OE * FWFO RVFTUJPO NZTFMG JG * XBOU UP CF B OVSTF CFDBVTF * DBOOPU QSPWJEF RVBMJUZ DBSF GPS NZ
QBUJFOUT�Ǥ�� 0OF '&/ JOUFSWJFXFE CZ /#$ /FXT XIPTF FNQMPZFS TVFE IFS GPS NPSF UIBO ������� XIFO
TIF SFTJHOFE EFTDSJCFE IPX TIF XBT PGUFO UIF POMZ OVSTF GPS BT NBOZ BT �� QBUJFOUT XIJDI SFTVMUFE JO NJTTFE
NFEJDBUJPOT BOE QBUJFOUTǠ GBMMT��� "OPUIFS FYQMBJOFE UIBU TIF RVJU CFDBVTF TIF XBT BGSBJE IFS XPSLJOH
DPOEJUJPOT XPVME DBVTF IFS UP BDDJEFOUBMMZ IBSN B QBUJFOU CVU NPTU PG IFS DPMMFBHVFT SFNBJOFE JO UIFJS KPCT
CFDBVTF PG UIF EFCU TDIFNF���

***� $VSSFOU 4UBUF

"� 3FHVMBUPSZ GSBNFXPSL GPS '&/T

.PTU '&/T DPNF JOUP UIF 6OJUFE 4UBUFT VOEFS UIF &#�� FNQMPZNFOU�CBTFE WJTB XIJDI JT EFTJHOFE GPS
TLJMMFE XPSLFST QSPGFTTJPOBMT BOE TPNF PUIFS XPSLFST��� &NQMPZFST UIBU SFDSVJU XPSLFST VOEFS UIF &#��
QSPHSBN NVTU GJSTU SFRVFTU B QSFWBJMJOH XBHF EFUFSNJOBUJPO GSPN UIF %0-��� 5IFO UIFZ TVCNJU UP UIF %0-
BO BQQMJDBUJPO GPS 1FSNBOFOU &NQMPZNFOU $FSUJGJDBUJPO 	ǣ'PSN ����Ǥ
��� "T QBSU PG UIBU BQQMJDBUJPO UIFZ
NVTU BUUFTU UP IBWJOH UBLFO TUFQT UP SFDSVJUJOH 6OJUFE 4UBUFT XPSLFST GPS UIF QPTJUJPO BNPOH PUIFS
DPNNJUNFOUT��� 5IF %0- XJMM BQQSPWF UIF BQQMJDBUJPO VQPO EFUFSNJOJOH UIBU UIF MBCPS DFSUJGJDBUJPO XJMM OPU
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�� 6OJUFE 4UBUFT $JUJ[FOTIJQ BOE *NNJHSBUJPO 4FSWJDF &NQMPZNFOU�#BTFE *NNJHSBUJPO� 5IJSE 1SFGFSFODF &#��
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�� 4IBOOPO 1FUUZQJFDF 5SBQQFE BU XPSL� *NNJHSBOU IFBMUI DBSF XPSLFST DBO GBDF IBSTI XPSLJOH DPOEJUJPOT BOE ������� MBXTVJUT GPS
RVJUUJOH /#$ /FXT 	+VO� � ����
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POF TVSHFPO SFTQPOEFOU QVU JU JO B TVSWFZ BCPVU OPO�DPNQFUF DMBVTFT JO UIFJS GJFME� ǣ<T>VSHFPOT XIP SFNBJO JO VOIFBMUIZ
PSUIPQBFEJD HSPVQT�QSBDUJDFT DBOOPU FNPUJPOBMMZ PS QTZDIPMPHJDBMMZ CF UIFJS CFTU WFSTJPOT�Ǥ 5IF *NQBDU PG B
/PO�$PNQFUF $MBVTF PO 1BUJFOU $BSF BOE 0SUIPQBFEJD 4VSHFPOT JO UIF 4UBUF PG -PVJTJBOB� "GSBJE PG B -JUUMF
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ǣBEWFSTFMZ BGGFDUǤ 6�4� XPSLFST��� 6QPO BQQSPWBM UIF FNQMPZFS DBO UIFO TVCNJU UIFJS JNNJHSBOU QFUJUJPO UP
UIF %FQBSUNFOU PG )PNFMBOE 4FDVSJUZ BUUBDIJOH UIFJS %0- DFSUJGJDBUJPO� 5IF %)4 XJMM DPOTJEFS TFWFSBM
GBDUPST XIFO EFDJEJOH XIFUIFS UP BQQSPWF UIF JNNJHSBOU QFUJUJPO JODMVEJOH XIFUIFS UIF FNQMPZFS IBT
EFNPOTUSBUFE BO BCJMJUZ UP QBZ UIF JNNJHSBOU B XBHF�� BOE XIFUIFS UIF JNNJHSBOU JO GBDU SFDFJWFE UIF USBJOJOH
PS EFHSFFT SFRVJSFE CZ UIF EFTJSFE WJTB DBUFHPSZ��� 'JOBMMZ UIF XPSLFS DBO BQQMZ GPS UIF WJTB BU UIF 6�4�
DPOTVMBUF BCSPBE�

5IFSF JT BO FYQFEJUFE QSPDFTT GPS QSPGFTTJPOBM OVSTFT DBMMFE 4DIFEVMF " XIJDI JT FTTFOUJBMMZ B CMBOLFU
EFUFSNJOBUJPO CZ %0- UIBU UIFSF BSF OPU TVGGJDJFOU XPSLFST JO UIF 6OJUFE 4UBUFT GPS B QBSUJDVMBS PDDVQBUJPO
BOE UIBU SFDSVJUJOH JOEJWJEVBMT GPS UIF PDDVQBUJPO XJMM OPU ǣBEWFSTFMZ BGGFDUǤ 6�4� XPSLFST� 5IJT BMMPXT UIF
FNQMPZFS UP HP TUSBJHIU UP %)4 XJUIPVU TVCNJUUJOH UIFJS BQQMJDBUJPO GPS QFSNBOFOU MBCPS DFSUJGJDBUJPO UP UIF
%0-��� 8IJMF UIF FNQMPZFS NVTU TUJMM NBLF UIF TBNF BUUFTUBUJPOT 	XJUI UIF FYDFQUJPO PG WFSJGZJOH UIBU UIFZǠWF
BUUFNQUFE UP SFDSVJU EPNFTUJD XPSLFST GPS UIF QPTJUJPO
 BOE TVCNJU EPDVNFOUBUJPO PG QPTUTFDPOEBSZ EFHSFFT
SFRVJSFE GPS UIF 4DIFEVMF " EFTJHOBUJPO�� UIFZ EP OPU IBWF UP XBJU GPS %0- DFSUJGJDBUJPO CFGPSF TVCNJUUJOH
UIF JNNJHSBOU QFUJUJPO UP %)4�

#� 3FHVMBUPSZ MJUJHBUJPO BOE BEWPDBDZ FGGPSUT

5IFSF IBT CFFO TPNF FOGPSDFNFOU BOE QSPQPTFE SFHVMBUJPO PG TJNJMBS SFTUSJDUJWF FNQMPZNFOU DMBVTFT BU PUIFS
GFEFSBM BHFODJFT CVU OP TVDI SFHVMBUJPO TQFDJGJDBMMZ SFHBSEJOH UIF FNQMPZNFOU�CBTFE WJTB TZTUFN� 'PS
FYBNQMF UIF '5$ IBT QSPQPTFE UP CBO USBEJUJPOBM BOE TPNF GPSNT PG EF GBDUP OPO�DPNQFUF DPOUSBDUT JO B
GPSUIDPNJOH SVMF��� )PXFWFS OPOQSPGJU FOUJUJFT BSF BSHVBCMZ FYFNQU GSPN UIF '5$ "DU VOEFS XIJDI UIBU SVMF
XBT QSPQPTFE� "MNPTU IBMG PG BMM IPTQJUBMT BSF UFDIOJDBMMZ OPU�GPS�QSPGJU��� "EEJUJPOBMMZ UIF %0-ǠT
SFDFOUMZ�GJMFE MBXTVJU SFGFSFODFE BCPWF XBT CBTFE PO NJOJNVN XBHF BOE PWFSUJNF SFRVJSFNFOUT PG UIF 'BJS
-BCPS 4UBOEBSET "DU 	ǣ'-4"Ǥ
��� )PXFWFS FWFO JG UIF %0- IBE UIF SFTPVSDFT UP WJHPSPVTMZ HP BGUFS FBDI
JOTUBODF JO XIJDI BOUJ�DPNQFUJUJWF DPOUSBDUT DBVTFE FNQMPZFST UP WJPMBUF UIF '-4" NBOZ IFBMUIDBSF XPSLFST
NBZ FBSO UPP NVDI UP GBMM XJUIJO UIF MBXǠT CBSF�NJOJNVN QSPUFDUJPOT�

"T FYQMBJOFE BCPWF BOE JO B SFDFOU ))4 SFQPSU UIFSF IBT CFFO QSJWBUF MJUJHBUJPO BHBJOTU IFBMUIDBSF FNQMPZFST
PG '&/T VOEFS UIF 571"� 4PNF QMBJOUJGGT IBWF CFFO TVDDFTTGVM� )PXFWFS UIFSF JT BO PCWJPVT MBDL PG
EJTDMPTVSF BCPVU UIF VTF PG UIF DPOUSBDUT XIJDI JT B CBSSJFS UP GJMJOH BO BDUJPO JO UIF GJSTU QMBDF� "OE BT BU MFBTU
POF DPVSU OPUFE�� UIF BCTFODF PG BO FYQSFTT %0- SFHVMBUJPO DPODFSOJOH UIF UZQFT PG QFSNJUUFE MJRVJEBUFE
EBNBHFT QSPWJTJPOT JT B HBQ JO UIF SFHVMBUPSZ TDIFNF�

4UBUFT IBWF BMTP FOUFSFE UIF SFHVMBUPSZ BOE MJUJHBUJPO GSBZ� *O *MMJOPJT MBXNBLFST SFDFOUMZ QSPIJCJUFE OVSTJOH
TUBGGJOH BHFODJFT GSPN FOUFSJOH OP�QPBDIJOH BHSFFNFOUT BOE DIBSHJOH OVSTFT CSFBDI GFFT JG UIFZ BSF IJSFE GPS
QFSNBOFOU QPTJUJPOT BU IFBMUI TZTUFN FNQMPZFST��� *O ���� UIF /FX :PSL "UUPSOFZ (FOFSBMǠT PGGJDF TFUUMFE

�� *MMJOPJT %FQBSUNFOU PG -BCPS /VSTF 4UBGGJOH *OEVTUSZ 3FGPSNT 4JHOFE JOUP -BX 	.BZ �� ����

IUUQT���MBCPS�JMMJOPJT�HPW�OFXT�QSFTT�SFMFBTF�������IUNM

�� 1BHVJSJHBO W� 1SPNQU /VSTJOH &NQ� "HFODZ --$ /P� ���$7����� 	/(
 	+0
 ���� 8- ������� BU ��� 	&�%�/�:� 4FQU�
�� ����
 BGG�E JO QBSU BQQFBM EJTNJTTFE JO QBSU ��� '� "QQ�Y ��� 	�E $JS� ����
 	FYQMBJOJOH UIBU EFGFOEBOUTǠ SFGFSFODF UP
)��# SFHVMBUJPOT QFSNJUUJOH CPOB GJEF MJRVJEBUFE EBNBHFT JT JSSFMFWBOU CFDBVTF OP TVDI SFHVMBUJPOT BQQMZ UP &#��T
XIJDI XBT UIF WJTB DBUFHPSZ BU JTTVF
�

�� %FQBSUNFOU PG -BCPS %FQBSUNFOU 0G -BCPS 4FFLT $PVSU 0SEFS 5P 4UPQ #SPPLMZO 4UBGGJOH "HFODZ 'SPN %FNBOEJOH &NQMPZFFT
4UBZ � :FBST 0S 3FQBZ 8BHFT 	.BS� �� ����
 IUUQT���XXX�EPM�HPW�OFXTSPPN�SFMFBTFT�TPM�TPM���������

�� 4FF "NFSJDBO )PTQ� "TTǠO 'BTU 'BDUT PO 6�4 )PTQJUBMT 	����
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XJUI B IFBMUI TZTUFN UIBU JMMFHBMMZ DIBSHFE '&/T GPS SFTJHOJOH PS CFJOH GJSFE XJUIJO UIF GJSTU UISFF ZFBST PG
FNQMPZNFOU��� 4JNJMBSMZ JO ���� UIF /FX +FSTFZ "UUPSOFZ (FOFSBMǠT PGGJDF TFUUMFE XJUI B OVSTF TUBGGJOH
BHFODZ SFRVJSJOH UIF DPNQBOZ UP SFWJTF JUT FNQMPZNFOU BHSFFNFOUT UP FMJNJOBUF B MJRVJEBUFE EBNBHFT DMBVTF���

.PTU SFDFOUMZ UIF OVSTJOH VOJPO //6 IBT MFE SFHVMBUPSZ BEWPDBDZ BHBJOTU TUBZ�PS�QBZ DPOUSBDUT JO UIF
IFBMUIDBSF TFDUPS� *O SFTQPOTF UP BO ))4 SFRVFTU GPS JOGPSNBUJPO PO GPSDFE MBCPS JO UIF QVCMJD IFBMUI TVQQMZ
DIBJO //6 SFMJFE IFBWJMZ PO SFTFBSDI GSPN %S� 1BUSJDJB 1JUUNBO UP FYQMBJO UIF VOJRVF BOE QFSWBTJWF VTF PG
UIFTF FYQMPJUBUJWF DPOUSBDUT JO FNQMPZNFOU�CBTFE WJTB SFDSVJUJOH��� *O B DPNNFOU JO SFTQPOTF UP UIF $'1#ǠT
SFRVFTU GPS JOGPSNBUJPO PO FNQMPZFS�ESJWFO EFCU QSBDUJDFT //6 EFUBJMFE UIF SFTVMUT PG JUT TVSWFZ PG
SFHJTUFSFE OVSTFT PO UIF TVCKFDU��� 5IF DPNNFOU FYQMBJOFE IPX FNQMPZFS�ESJWFO EFCU BSSBOHFNFOUT MJLF
53"1T DSFBUF VOTBGF BOE VOGBJS DPOEJUJPOT GPS OVSTFT BOE UIFJS QBUJFOUT BOE JEFOUJGJFE PUIFS USPVCMFTPNF
FNQMPZFS QSBDUJDFT JO UIF JOEVTUSZ� //6 BMTP TVCNJUUFE B DPNNFOU PO BO '5$ BOE %0+ NFSHFS
FOGPSDFNFOU SFRVFTU GPS JOGPSNBUJPO BTLJOH UIF BHFODJFT UP DPOTJEFS UIF ǣFNFSHFODF PG DPFSDJWF FNQMPZNFOU
DPOUSBDUT JODMVEJOH OVSTF USBJOJOH SFQBZNFOU BHSFFNFOUT�Ǥ��

*7� 1SPQPTFE "DUJPO

"� -FHBM BVUIPSJUZ

�� 4UBUVUPSZ BVUIPSJUZ

#FGPSF UIF %0- BQQSPWFT BO BQQMJDBUJPO GPS QFSNBOFOU MBCPS DFSUJGJDBUJPO UIF */" SFRVJSFT UIBU JU GJSTU GJOE
UIBU ǣUIFSF BSF OPU TVGGJDJFOU XPSLFST XIP BSF BCMF XJMMJOH RVBMJGJFE ǩ BU UIF QMBDF XIFSF UIF BMJFO JT UP
QFSGPSN TVDI TLJMMFE PS VOTLJMMFE MBCPSǤ BOE UIBU TVDI DFSUJGJDBUJPO ǣXJMM OPU BEWFSTFMZ BGGFDU UIF XBHFT BOE
XPSLJOH DPOEJUJPOT PG XPSLFST JO UIF 6OJUFE 4UBUFT TJNJMBSMZ FNQMPZFE�Ǥ�� *U JT VQPO UIJT TUBUVUPSZ CBTJT UIBU
UIF %0- DPOTUSVDUFE UIF SFHVMBUPSZ TDIFNF UIBU HPWFSOT UIF FNQMPZNFOU WJTB QSPDFTT GPS WBSJPVT WJTB
DBUFHPSJFT JODMVEJOH &#�� 	VOEFS XIJDI UIF WBTU NBKPSJUZ PG '&/T FOUFS UIF DPVOUSZ
�

5IF */"ǠT GJSTU EJDUBUF Ǜ UIBU ǣUIFSF BSF OPU TVGGJDJFOU XPSLFSTǤ Ǜ SFRVJSFT UIF %0- UP NBLF B ǣHPPE GBJUI
UFTUǤ PG 6�4� XPSLFS BWBJMBCJMJUZ��� #FDBVTF SFRVJSJOH B DBTF�CZ�DBTF JORVJSZ JOUP UIF MBCPS NBSLFU DPOEJUJPOT
SFMFWBOU UP FBDI FNQMPZFSǠT SFRVFTU GPS DFSUJGJDBUJPO XPVME CF UPP SFTPVSDF�JOUFOTJWF GPS UIF BHFODZ DPVSUT
IBWF VQIFME %0- SFHVMBUJPOT UIBU BMMPX FNQMPZFST UP TVCNJU B USBODIF PG EPDVNFOUBUJPO BUUFTUJOH UIBU UIF
FNQMPZFST IBWF UFTUFE UIF NBSLFU UIFNTFMWFT��� "EEJUJPOBMMZ DPVSUT IBWF BQQSPWFE PG SFHVMBUJPOT TVDI BT B
QSPIJCJUJPO PO BMJFO TFMG�FNQMPZNFOU QSPNVMHBUFE UP SFJOGPSDF UIF FGGJDBDZ PG FNQMPZFS�ESJWFO MBCPS NBSLFU
UFTUJOH BOE FOTVSF UIF JOUFHSJUZ PG UIF JOGPSNBUJPO DPMMFDUFE CZ UIF BHFODZ���
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�� //6 $PNNFOU�

�� /FX +FSTFZ 0GGJDF PG UIF "UUPSOFZ (FOFSBM "UUPSOFZ (FOFSBM BOE %JWJTJPO PG $POTVNFS "GGBJST 3FBDI �������
4FUUMFNFOU XJUI )FBMUI $BSF 4FSWJDF 'JSN 	"VH� �� ����
 IUUQT���XXX�OK�HPW�PBH�OFXTSFMFBTFT���QS��������B�IUNM�

�� /FX :PSL 4UBUF "UUPSOFZ (FOFSBMǠT 0GGJDF "UUPSOFZ (FOFSBM +BNFT 3FUVSOT ������ UP /VSTFT 5BLFO "EWBOUBHF PG
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1SPIJCJUJOH FNQMPZFSTǠ VTF PG SFTUSJDUJWF FNQMPZNFOU DPOUSBDUT MJLF OPODPNQFUFT BOE TUBZ�PS�QBZ DPOUSBDUT
BOE SFRVJSJOH EPDVNFOUBUJPO PG DPNQMJBODF XPVME JNQSPWF UIF JOUFHSJUZ PG FNQMPZFSTǠ ǣHPPE GBJUI UFTUǤ PG
UIF MBCPS NBSLFU� 5IF EFHSFF UP XIJDI B XPSLFS JT EFQFOEFOU PO BO FNQMPZFS BOE SFTUSJDUFE JO UIFJS NPCJMJUZ
XJUI SFTQFDU UP UIBU FNQMPZFS JT POF GBDUPS JO B XPSLFSǠT ǣBUUSBDUJWFOFTTǤ UP BO FNQMPZFS� 'PSFJHO XPSLFST PO
UIFTF WJTBT BSF BMSFBEZ NPSF EFQFOEFOU PO FNQMPZFST CFDBVTF PG BDUVBM BOE QFSDFJWFE EFQFOEFODF DSFBUFE CZ
UIF WJTB TQPOTPSTIJQ QSPDFTT� *G '&/T BSF GVSUIFS JNNPCJMJ[FE CZ UIFTF UZQFT PG DPOUSBDUT UIBU NBZ
JODFOUJWJ[F BO FNQMPZFS UP UFNQFS UIFJS TFBSDI GPS 6�4� XPSLFST CFDBVTF GPSFJHO XPSLFST BSF BMM�UIF�NPSF
DBQUJWF� 5IJT EZOBNJD VOEFSNJOFT UIF */"ǠT NJTTJPO PG FOTVSJOH UIBU GPSFJHO XPSLFST BSF SFDSVJUFE POMZ JG
UIFSF BSF OPU TVGGJDJFOU XPSLFST JO UIF 6OJUFE 4UBUFT�

5IF */"ǠT TFDPOE SFRVJSFNFOU ǜ UIBU MBCPS DFSUJGJDBUJPO BQQSPWBM OPU ǣBEWFSTFMZ BGGFDUǤ 6�4� XPSLFST ǜ JT B
TUBUVUPSZ DPOEJUJPO DPNNPO UP B NZSJBE PG EJGGFSFOU WJTB QSPHSBNT� "MUIPVHI UIFSF JT TDBOU DBTFMBX
FMVDJEBUJOH UIF NFBOJOH PG ǣBEWFSTFMZ BGGFDUǤ JO UIF &#�� DPOUFYU DPVSUT IBWF GPVOE UIBU TJNJMBS ǣBEWFSTFMZ
BGGFDUǤ MBOHVBHF UIBU HPWFSOT PUIFS LJOET PG MBCPS DFSUJGJDBUJPOT FOEPXT %0- XJUI TJHOJGJDBOU EJTDSFUJPO UP
TUSJLF UIF BQQSPQSJBUF CBMBODF CFUXFFO FOTVSJOH BO BEFRVBUF MBCPS TVQQMZ BOE QSPUFDUJOH UIF KPCT PG EPNFTUJD
XPSLFST���

5IF %FQBSUNFOU DBO JTTVF SFHVMBUJPOT VOEFS UIJT TUBUVUPSZ MBOHVBHF UP FTUBCMJTI B CBTFMJOF ǣBDDFQUBCMFǤ
TUBOEBSE GPS XPSLJOH DPOEJUJPOT GPS WJTB XPSLFST CFMPX XIJDI XPSLFST JO UIF 6OJUFE 4UBUFT XPVME CF
BEWFSTFMZ BGGFDUFE��� $PVSUT IBWF BQQSPWJOHMZ DJUFE SFHVMBUJPOT JNQMFNFOUFE VOEFS UIF ǣBEWFSTFMZ BGGFDUFEǤ
MBOHVBHF JO UIF )��" QSPHSBN UIBU SFRVJSF UIBU GPSFJHO XPSLFST CF QSPWJEFE XJUI ǣIPVTJOH NFBMT
FRVJQNFOU BOE USBOTQPSUBUJPO�Ǥ�� 8JUIPVU TVDI NJOJNVN DPOEJUJPOT XPSLFST PO FNQMPZNFOU�CBTFE WJTBT
NJHIU CF NPSF BUUSBDUJWF UP FNQMPZFST UIBO 6�4� XPSLFST CFDBVTF PG UIFJS FYQMPJUBCJMJUZ BT SFMBUJWFMZ NPSF
DBQUJWF MBCPS� "DDPSEJOH UP POF GFEFSBM DPVSU UIJT XPVME ǣBEWFSTFMZ BGGFDUǤ XPSLFST JO UIF 6OJUFE 4UBUFT
FJUIFS CZ DBVTJOH FNQMPZFST UP IJSF UISPVHI WJTB QSPHSBNT XJUIPVU NBLJOH B HPPE GBJUI FGGPSU UP IJSF
EPNFTUJDBMMZ PS CZ GPSDJOH 6�4� XPSLFST UP BDDFQU XPSTF XPSLJOH DPOEJUJPOT PS XBHFT JO PSEFS UP DPNQFUF
XJUI GPSFJHO MBCPS���

"T QSFWJFXFE JO 4FDUJPO **	$
 UIF QSPIJCJUJPOT BOE SFRVJSFNFOUT SFDPNNFOEFE JO UIJT NFNPSBOEVN XPVME
IFMQ FOTVSF UIBU UIF FNQMPZNFOU PG '&/T EPFT OPU ǣBEWFSTFMZ BGGFDUǤ UIF XBHFT BOE XPSLJOH DPOEJUJPOT PG
XPSLFST JO UIF 6OJUFE 4UBUFT� 'JSTU BT FYQMBJOFE BCPWF QFSNJUUJOH FNQMPZFST UP JNQPTF SFTUSJDUJWF
FNQMPZNFOU BHSFFNFOUT MJLF TUBZ�PS�QBZ DPOUSBDUT BOE OPODPNQFUFT JODSFBTFT UIF JNNPCJMJUZ PG
BMSFBEZ�DBQUJWF XPSLFST NBLJOH UIFN NPSF FYQMPJUBCMF CZ FNQMPZFST� 5IJT JODSFBTFT UIF MJLFMJIPPE UIBU 6�4�
XPSLFST XPVME IBWF UP BTTFOU UP TVDI SFTUSJDUJWF DPOEJUJPOT JO PSEFS UP DPNQFUF GPS KPCT Ǜ UIVT ǣBEWFSTFMZ
BGGFDUJOHǤ UIFJS XPSLJOH DPOEJUJPOT JO WJPMBUJPO PG UIF TUBUVUF� 5IJT KVTUJGJDBUJPO JT TJNJMBS UP QSFWJPVT %0-
BOBMZTFT SFHBSEJOH UIF DPFSDJWF FGGFDUT PG FNQMPZFS�ESJWFO EFCU JO TJNJMBS DPOUFYUT��� 4FDPOE SFRVJSJOH '&/T
UP UBLF PO EFCU MPBET Ǜ CZ TJHOJOH TUBZ�PS�QBZ DPOUSBDUT Ǜ SFEVDFT UIF FGGFDUJWF XBHF UIBU FNQMPZFST BSF QBZJOH
'&/T BT UIF MPPNJOH PCMJHBUJPO UP SFQBZ EFQSJWFT UIFN PG B ǣGSFF BOE DMFBSǤ XBHF PS BO BDUVBM SFQBZNFOU
DBVTFT UIFN UP IBWF B OFHBUJWF XBHF JO UIFJS GJOBM XPSL XFFL��� 5IJT NBZ SFRVJSF XPSLFST JO UIF 6OJUFE 4UBUFT
UP BDDFQU MPXFS BDUVBM XBHFT JO PSEFS UP DPNQFUF XJUI GPSFJHO MBCPS� 5IJSE OPODPNQFUFT IBWF CFFO TIPXO UP

�� 4FF (PWFSOJOH GPS *NQBDU FU� BM MFUUFS SFHBSEJOH UIF 'BJS -BCPS 4UBOEBSET "DU BQQMJDBUJPO UP TUBZ�PS�QBZ DPOUSBDUT 	0DU�
� ����
 IUUQT���HPWFSOJOHGPSJNQBDU�PSH�XQ�DPOUFOU�VQMPBET���������%0-�4UBZ�0S�1BZ�-FUUFS�QEG�

�� 4FF F�H� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO -BCPS $FSUJGJDBUJPO 1SPDFTT BOE &OGPSDFNFOU GPS 5FNQPSBSZ
&NQMPZNFOU JO 0DDVQBUJPOT 0UIFS 5IBO "HSJDVMUVSF PS 3FHJTUFSFE /VSTJOH JO UIF 6OJUFE 4UBUFT 	)��# 8PSLFST
 BOE
0UIFS 5FDIOJDBM $IBOHFT �� 'FE� 3FH� ����� ����� 	JNQMFNFOUJOH WBSJPVT DIBOHFT JODMVEJOH SFRVJSJOH FNQMPZFST UP
DPWFS DFSUBJO FYQFOTFT UP UIF )��# WJTB QSPHSBN UP SFEVDF ǣDPOEJUJPOT BLJO UP JOEFOUVSFE TFSWJUVEF ESJWJOH EPXO
XBHFT BOE XPSLJOH DPOEJUJPOT GPS BMM XPSLFST GPSFJHO BOE EPNFTUJDǤ
�

�� *E�
�� *E�
�� (BSDJB�$FMFTUJOP W� 3VJ[ )BSWFTUJOH *OD� ��� '��E ���� ���� 	��UI $JS� ����
�
�� "'-�$*0 W� %PMF ��� '��E ��� ��� 	%�$� $JS� ����
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TVQQSFTT XBHFT CZ SFEVDJOH MBCPS NBSLFU DPNQFUJUJPO��� "MMPXJOH UIF QSPMJGFSBUJPO PG SFTUSJDUJWF FNQMPZNFOU
DPOUSBDUT XPVME UIVT IBWF UIF FGGFDU PG ǣBEWFSTFMZ BGGFDUJOHǤ 6�4� XPSLFS XBHFT�

�� 3FHVMBUPSZ IJTUPSZ

5IF %0- IBT JTTVFE TFWFSBM SFHVMBUJPOT NPEJGZJOH UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT UIBU HPWFSOT
BNPOH PUIFS DBUFHPSJFT &#�� WJTBT BMM PG XIJDI BSF CBTFE PO UIF TUBUVUPSZ MBOHVBHF DJUFE BCPWF� 5IF %0-
IBT SFMJFE VQPO UIF TUBUVUPSZ MBOHVBHF EFTDSJCFE BCPWF UP JNQPTF SFRVJSFNFOUT PO FNQMPZFST SFMBUFE UP CPUI
XPSLFSTǠ XBHFT 	F�H� UIBU UIFZ BSF QBJE UIF MPDBM QSFWBJMJOH XBHF��
 BOE XPSLJOH DPOEJUJPOT 	F�H� UIBU UIF
DPOEJUJPOT CF ǣOPSNBM UP UIF PDDVQBUJPO JO UIF BSFB BOE JOEVTUSZǤ��
� 'PS FYBNQMF JO ���� UIF %0-
SFWBNQFE UIF DFSUJGJDBUJPO QSPDFTT� 5IF GJOBM SFHVMBUJPO JNQPTFE NZSJBE SFRVJSFNFOUT JODMVEJOH UIBU
FNQMPZFST BQQMZJOH GPS DFSUJGJDBUJPO GPS MJWF�JO EPNFTUJD XPSLFST BUUFTU UP UIF GBDU UIBU UIFZ QSPWJEF QSJWBUF
SPPN BOE CPBSE UP UIF XPSLFS GSFF�PG�DIBSHF���

*O ���� UIF %0- JTTVFE BEEJUJPOBM SFHVMBUJPOT HPWFSOJOH UIF QSPDFTT GPS QFSNBOFOU MBCPS DFSUJGJDBUJPO BHBJO
CBTFE PO UIF TBNF TUBUVUPSZ QSFEJDBUFT� 5IF OFX SVMFT TPVHIU UP ǣFOIBODF QSPHSBN JOUFHSJUZ BOE SFEVDF UIF
JODFOUJWFT BOE PQQPSUVOJUJFT GPS GSBVE BOE BCVTFǤ JO UIF TZTUFN��� "NPOH PUIFST UIF GJOBM SVMF QSPIJCJUFE UIF
TBMF CBSUFS PS QVSDIBTF PG DFSUJGJDBUJPOT BOE BQQMJDBUJPOT BOE CBSSFE FNQMPZFST GSPN QFSNJUUJOH BMJFOT UP QBZ
UIF DPTUT PG UIFJS PXO MBCPS DFSUJGJDBUJPO� /PUF IPX UIF %0- KVTUJGJFE UIF MBUUFS SFTUSJDUJPO TUJMM JO FGGFDU UPEBZ
BU �� $�'�3� f ������ JO UIF UFSNT PG UIF TUBUVUF�

<Q>FSNBOFOU MBCPS DFSUJGJDBUJPO JT BO FNQMPZFS�ESJWFO QSPDFTT� FNQMPZFST OPU BMJFOT NVTU GJMF QFSNBOFOU MBCPS
DFSUJGJDBUJPO BQQMJDBUJPOT� 5P UIF FYUFOU UIF BMJFO CFOFGJDJBSZ XIP JT UIF TVCKFDU PG UIF MBCPS DFSUJGJDBUJPO
BQQMJDBUJPO BOE MBUFS UIF JNNJHSBOU QFUJUJPO JT GJOBODJBMMZ JOWPMWFE JO UIF BQQMJDBUJPO QSPDFTT EJSFDUMZ PS
JOEJSFDUMZ UIJT JOWPMWFNFOU DBTUT TVTQJDJPO PO UIF JOUFHSJUZ PG UIF QSPDFTT BOE UIF FYJTUFODF PG B CPOB GJEF KPC
PQQPSUVOJUZǩ

ǩ<B>O BMJFO FNQMPZFF XIP SFJNCVSTFT IJT FNQMPZFS WJB EFEVDUJPOT GSPN IJT QBZDIFDL PS B MVNQ QBZNFOU JT
FGGFDUJWFMZ CFJOH QBJE B MPXFS XBHF UIBO BHSFFE UP CZ UIF FNQMPZFS PO UIF MBCPS DFSUJGJDBUJPO� " 6�4� XPSLFS JT
OPO�DPNQFUJUJWF XJUI UIF BMJFO XPSLFS VOMFTT IF UPP BDDFQUT UIF BDUVBM MPXFS XBHF� 5IFSFGPSF UIF QSBDUJDF PG
BMJFOT SFJNCVSTJOH FNQMPZFST GPS FYQFOTFT UIF FNQMPZFS JODVSSFE JO UIF MBCPS DFSUJGJDBUJPO QSPDFTT BEWFSTFMZ
BGGFDUT UIF DPNQFOTBUJPO PG 6�4� XPSLFST���

"MUIPVHI OPU TQFDJGJDBMMZ BQQMJDBCMF UP UIF &#�� QSPHSBN PS UIF QFSNBOFOU MBCPS DFSUJGJDBUJPO QSPDFTT UIF
%0- IBT BMTP JTTVFE SFHVMBUJPOT CBTFE PO TJNJMBS KPC NBSLFU UFTU BOE ǣBEWFSTFMZ BGGFDUǤ MBOHVBHF PO
FNQMPZFST TFFLJOH DFSUJGJDBUJPO GPS PUIFS WJTB DBUFHPSJFT� 5IPTF SFHVMBUJPOT BNPOH PUIFS UIJOHT JODSFBTFE UIF
XBHF SFRVJSFNFOUT GPS BHSJDVMUVSBM XPSLFST UP FOTVSF UIBU 6�4� XPSLFST XPVME OPU CF BEWFSTFMZ BGGFDUFE CZ
DPNQFUJUJPO��� SFRVJSFE FNQMPZFST UP DPWFS JOCPVOE USBOTQPSUBUJPO BOE PUIFS DPTUT��� BOE PUIFSXJTF TPVHIU UP

�� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO 5FNQPSBSZ /PO�"HSJDVMUVSBM &NQMPZNFOU PG )��# "MJFOT JO UIF 6OJUFE
4UBUFT �� 'FE� 3FH� ����� ����� 	"QS� �� ����
�

�� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO "EWFSTF &GGFDU 8BHF 3BUF .FUIPEPMPHZ GPS UIF 5FNQPSBSZ &NQMPZNFOU
PG )��" /POJNNJHSBOUT JO /PO�3BOHF 0DDVQBUJPOT JO UIF 6OJUFE 4UBUFT �� '3 ����� ����� 	'FC� �� ����
�

�� *E� BU ����� 	FNQIBTJT BEEFE
�

�� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO -BCPS $FSUJGJDBUJPO GPS UIF 1FSNBOFOU &NQMPZNFOU PG "MJFOT JO UIF
6OJUFE 4UBUFT� 3FEVDJOH UIF *ODFOUJWFT BOE 0QQPSUVOJUJFT GPS 'SBVE BOE "CVTF BOE &OIBODJOH 1SPHSBN *OUFHSJUZ ��
'FE� 3FH� ����� ����� 	.BZ �� ����
�

�� *E� BU ������
�� *E� BU ������

�� %FQBSUNFOU PG -BCPS -BCPS $FSUJGJDBUJPO GPS UIF 1FSNBOFOU &NQMPZNFOU PG "MJFOT JO UIF 6OJUFE 4UBUFT�
*NQMFNFOUBUJPO PG /FX 4ZTUFN �� 'FE� 3FH� ����� ����� 	%FD� �� ����
�

�� &WBO 4UBSS FU� BM /PODPNQFUF "HSFFNFOUT JO UIF 6�4� -BCPS 'PSDF +PVSOBM PG -BX BOE &DPOPNJDT �� OP� � 	����
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SFEVDF XPSLFSTǠ JOEFCUFEOFTT UP UIFJS FNQMPZFST UP QSFWFOU UIF DSFBUJPO PG ǣDPOEJUJPOT BLJO UP JOEFOUVSFE
TFSWJUVEF ESJWJOH EPXO XBHFT BOE XPSLJOH DPOEJUJPOT GPS BMM XPSLFST GPSFJHO BOE EPNFTUJD�Ǥ��

5IFTF FYBNQMFT EFNPOTUSBUF IPX UIF %0- IBT JOUFSQSFUFE UIF KPC NBSLFU UFTU BOE ǣBEWFSTFMZ BGGFDUǤ
MBOHVBHF PG UIF */" UP BVUIPSJ[F UIF BHFODZ UP JNQPTF DPNNPO�TFOTF SFTUSJDUJPOT PO BMJFO FNQMPZNFOU
NFBOU UP QSPUFDU WJTB IPMEFST GSPN FYQMPJUBUJPO BU UIF IBOE PG FNQMPZFST BOE 6�4� XPSLFST GSPN VOGBJS
DPNQFUJUJWF QSFTTVSFT PG IBWJOH UP DPNQFUF XJUI B WVMOFSBCMF BOE FYQMPJUBCMF XPSLGPSDF�

#� 1SPQPTBM� JTTVF B OFX SFHVMBUJPO WJB OPUJDF�BOE�DPNNFOU SVMFNBLJOH UIBU SFRVJSFT BUUFTUBUJPO BOE
EPDVNFOUBUJPO UP EFNPOTUSBUF UIBU FNQMPZFST BSF OPU VTJOH TUBZ�PS�QBZ DPOUSBDUT UP JNNPCJMJ[F '&/T

5IF %0- TIPVME BEPQU UIF GPMMPXJOH SFHVMBUPSZ DIBOHFT UP FOTVSF UIBU '&/T BSF OPU TVCKFDU UP FYQMPJUBUJWF
OPODPNQFUF BOE TUBZ�PS�QBZ DPOUSBDUT� 5IFTF QSPQPTBMT BTTVNF UIF DPOUJOVFE FYJTUFODF PG 4DIFEVMF " GPS
OVSTJOH QSPGFTTJPOBMT� *G GPS XIBUFWFS SFBTPO 4DIFEVMF " JT OPU JO FGGFDU BU UIF UJNF PG UIFTF SFGPSNT
QSPQPTBM �� CFMPX XPVME CF PCTPMFUF���

�� "EEJOH B OFX BUUFTUBUJPO UP 'PSN ���� BU �� $�'�3� f ������	D
	��
 UIBU XPSLFST CSPVHIU JO VOEFS B
QFSNBOFOU MBCPS DFSUJGJDBUJPO XJMM OPU CF TVCKFDU UP B DIBSHF JG UIFZ BSF GJSFE SFTJHO PS BUUFNQU UP
GJOE XPSL XJUI B EJGGFSFOU FNQMPZFS� 5IJT XPVME GJU UIF DIBSBDUFS PG �� $�'�3� f ������	D
 BUUFTUBUJPOT
UIBU FOTVSF UIBU FNQMPZFST DPOEVDU B CPOB GJEF KPC NBSLFU UFTU BOE UIBU BMJFO FNQMPZNFOU XJMM OPU
BEWFSTFMZ BGGFDU 6�4� XPSLFST TVDI BT UIF f������	D
	�
 BTTVSBODF UIBU UIF KPC JT OPU PQFO BT B SFTVMU
PG BO PSHBOJ[FE MBCPS BDUJPO BOE UIF f������	D
	�
�	�
 BTTVSBODFT UIBU UIF KPC PGGFS JODMVEFT B
QSFWBJMJOH XBHF� 'BMTF BUUFTUBUJPOT XPVME CF QVOJTIBCMF VOEFS UIF BHFODZǠT EFCBSNFOU QSPDFEVSFT��
BOE TFWFSBM GFEFSBM TUBUVUFT UIBU QSPIJCJU NBLJOH GBMTF TUBUFNFOUT UP HPWFSONFOU BHFODJFT��
QBSUJDVMBSMZ JO UIF DPOUFYU PG WJTB NJTVTF����

�� "EEJOH B TVCTFDUJPO UP �� $�'�3� f ������ UIBU FYQMJDJUMZ GPSCJET FNQMPZFST GSPN BUUFNQUJOH UP
JNQPTF PS JNQPTJOH B DIBSHF PO XPSLFST JG UIFZ BSF GJSFE SFTJHO PS BUUFNQU UP GJOE XPSL XJUI B
EJGGFSFOU FNQMPZFS� 5IJT XPVME GJU OFBUMZ BMPOHTJEF UIF FYJTUJOH �� $�'�3� f ������ QSPIJCJUJPOT UIBU
FOTVSF UIBU DFSUJGJDBUJPO EPFT OPU DJSDVNWFOU B CPOB GJEF KPC NBSLFU UFTU BOE EPFT OPU BEWFSTFMZ
BGGFDU 6�4� XPSLFST TVDI BT UIF f������	B
 QSPIJCJUJPO PO TFMMJOH PS USBEJOH MBCPS DFSUJGJDBUJPOT BOE
UIF f������	C
 QSPIJCJUJPO PO GPSFJHO XPSLFST DPWFSJOH UIF DPTUT PG UIF MBCPS DFSUJGJDBUJPO QSPDFTT�
7JPMBUJPOT XPVME BHBJO CF QVOJTIBCMF VOEFS UIF BHFODZǠT EFCBSNFOU QSPDFEVSFT��� BOE WBSJPVT GFEFSBM
TUBUVUFT�

�� "NFOEJOH �� $�'�3� f ������	B
 UP SFRVJSF FNQMPZFST TFFLJOH UP VTF 4DIFEVMF " UP TVCNJU BMPOH XJUI
UIFJS BQQMJDBUJPO UP %)4 B DPQZ PG UIF FNQMPZNFOU DPOUSBDU UIBU UIFZ QMBO UP FOUFS JOUP XJUI UIF
JNNJHSBOU XPSLFS� "EEJUJPOBMMZ UIF SFHVMBUJPO TIPVME SFRVJSF B DPQZ PG UIF 'PSN ���� BOE
FNQMPZNFOU DPOUSBDU UP CF TFOU UP %0-�&5"� 5IJT DPNQPOFOU XPVME FOTVSF UIBU UIF %0- IBT
BDDFTT UP UIJT JOGPSNBUJPO FWFO JG UIF FNQMPZFSǠT DFSUJGJDBUJPO RVBMJGJFT GPS 4DIFEVMF "�

�� "EEJOH B OFX TVCTFDUJPO UP �� $�'�3� f ������	B
 UIBU SFRVJSFT FNQMPZFST UP TVCNJU BMPOH XJUI UIFJS
'PSN ���� B DPQZ PG UIF FNQMPZNFOU DPOUSBDU UIBU UIFZ QMBO UP VTF XJUI UIF JNNJHSBOU XPSLFS BOE
BNFOEJOH �� $�'�3� f ������	K
 UP QSPIJCJU TUBZ�PS�QBZ DPOUSBDUT�

��� 4FF HFOFSBMMZ �� $�'�3� f �������
��� 4FF F�H� �� 6�4�$� f �����
�� 4FF F�H� �� 6�4�$� f �����
�� 4FF HFOFSBMMZ �� $�'�3� f �������

�� 5IPVHI UIJT EPFT OPU TFFN MJLFMZ BT UIF &YFDVUJWF 0SEFS PO "SUJGJDJBM *OUFMMJHFODF EJSFDUFE UIF %0- UP VQEBUF
4DIFEVMF " UP JODMVEF OFX PDDVQBUJPOBM DBUFHPSJFT� 4FF &YFDVUJWF 0SEFS PO UIF 4BGF 4FDVSF BOE 5SVTUXPSUIZ
%FWFMPQNFOU BOE 6TF PG "SUJGJDJBM *OUFMMJHFODF 4FDUJPO ���	F
 	0DUPCFS �� ����
�

�� &NQMPZNFOU BOE 5SBJOJOH "ENJOJTUSBUJPO -BCPS $FSUJGJDBUJPO 1SPDFTT BOE &OGPSDFNFOU GPS 5FNQPSBSZ
&NQMPZNFOU JO 0DDVQBUJPOT 0UIFS 5IBO "HSJDVMUVSF PS 3FHJTUFSFE /VSTJOH JO UIF 6OJUFE 4UBUFT 	)��# 8PSLFST
 BOE
0UIFS 5FDIOJDBM $IBOHFT �� 'FE� 3FH� ����� ������ 	FNQIBTJT BEEFE
�
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.BLJOH DPNQSFIFOTJWF VQEBUFT UP HFOFSBM QFSNBOFOU MBCPS DFSUJGJDBUJPO SFHVMBUJPOT BT QSPQPTFE JO �� BOE
�� BCPWF 4DIFEVMF " SFHVMBUJPOT BT QSPQPTFE JO �� BCPWF BOE UIF CBTJD MBCPS DFSUJGJDBUJPO QSPDFTT BT
QSPQPTFE JO �� BCPWF DBSSJFT XJUI JU UIF CFOFGJUT PG FOTVSJOH SFHVMBUPSZ DPOTJTUFODZ BDSPTT PDDVQBUJPOBM
DBUFHPSJFT 	F�H� IFBMUIDBSF TUBGG MJLF OVSTJOH BTTJTUBOUT UIBU NBZ OPU RVBMJGZ GPS 4DIFEVMF "
 BOE BOUJDJQBUJOH
QPUFOUJBM GVUVSF DIBOHFT UP 4DIFEVMF "�

7� $PODMVTJPO

&NQMPZFSTǠ VTF PG OPO�DPNQFUF BOE TUBZ�PS�QBZ DPOUSBDUT UP GVSUIFS DPOTUSBJO BO BMSFBEZ�WVMOFSBCMF
XPSLGPSDF IBT OFHBUJWF FGGFDUT PO XPSLFST JO UIF 6OJUFE 4UBUFT QBUJFOUTǠ IFBMUI BOE TBGFUZ BT XFMM BT PO '&/T
UIFNTFMWFT� 5IF %FQBSUNFOU PG -BCPS TIPVME UBLF TUFQT UP SFEVDF UIF VTF PG SFTUSJDUJWF FNQMPZNFOU
DPOUSBDUPST JO UIJT TFDUPS XIJDI XPVME QSPUFDU '&/T GSPN FYQMPJUBUJPO BOE TBGFHVBSE UIF XBHFT BOE XPSLJOH
DPOEJUJPOT PG "NFSJDBO XPSLFST�
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