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0D\��������� 

*29(5125�5(/$;(6�67$<�$7�+20(�25'(5 
$//2:6�*$7+(5,1*6�2)����25�/(66��/,0,7('�5(7$,/�� 

121(66(17,$/�0(',&$/��'(17$/�$1'�9(7�352&('85(6 
 

*RYHUQRU�:KLWPHU�DQQRXQFHG�WRGD\�VRPH�UHOD[LQJ�RI�KHU�VWD\-DW-KRPH�RUGHU���$XWR�GHDOHUVKLSV�ZLOO�EH�DOORZHG�WR�RSHQ�
E\�DSSRLQWPHQW�VWDUWLQJ�QH[W�7XHVGD\���1RQ�HVVHQWLDO�PHGLFDO��GHQWDO�DQG�YHWHULQDU\�SURFHGXUHV�FDQ�WDNH�SODFH�VWDUWLQJ�
QH[W�)ULGD\���$OO�UHWDLO�VKRSV�FDQ�RSHQ�E\�DSSRLQWPHQW�VWDUWLQJ�7XHVGD\�DQG�JDWKHULQJV�RI����RU�IHZHU�DUH�DOORZHG�VWDUWLQJ�
LPPHGLDWHO\���7KHUH�ZHUH�QRW�FKDQJHV�WR�WKH�UHTXLUHPHQWV�IRU�FRQYHQLHQFH�VWRUHV�DQG�JDV�VWDWLRQV�IURP�SUHYLRXV�
H[HFXWLYH�RUGHUV��� 
 
'XULQJ�KHU�SUHVV�FRQIHUHQFH�WKH�*RYHUQRU�LQGLFDWHG�WKHUH�ZLOO�OLNHO\�EH�D�VKRUW�WHUP�H[WHQVLRQ�WR�KHU�VWD\-DW-KRPH�RUGHU�
ZKLFK�LV�VHW�WR�H[SLUH�RQ�0D\������6KH�GLG�QRW�VD\�KRZ�PXFK�ORQJHU�RU�JLYH�DQ\�RWKHU�GHWDLOV��� 
 
([HFXWLYH�2UGHU�����-���-�6WD\�DW�+RPH�7HPSRUDU\�5HTXLUHPHQW�WR�6XVSHQG�&HUWDLQ�$FWLYLWLHV�UHSODFHV�(2�����-
�����KWWSV���FRQWHQW�JRYGHOLYHU\�FRP�DWWDFKPHQWV�0,(2*������������ILOHBDWWDFKPHQWV���������(2�������-���
��(PHUJ���RUGHU���-���0,���6DIH���6WDUW���-���UH-LVVXH�SGI 
 
([HFXWLYH�2UGHU�����-���-�6DIHJXDUGV�WR�3URWHFW�0LFKLJDQ¶V�:RUNHUV�UHSODFHV�(2�����-�����KWWSV���
FRQWHQW�JRYGHOLYHU\�FRP�DWWDFKPHQWV�0,(2*������������ILOHBDWWDFKPHQWV���������(2�������-�����(PHUJ�
��RUGHU���-���:RUNSODFH���VDIHJXDUGV���-���UH-LVVXH�SGI 
 

&29,'-���35(3$5('1(66�$1'�5(63216(�3/$1�'8(�%<�-81(��67 
 

:KHQ�*RYHUQRU�:KLWPHU�VLJQHG�([HFXWLYH�2UGHU��(2������-����ZKLFK�KDV�VLQFH�EHHQ�XSGDWHG�WR�(2�����-���–�VHH�DUWL�
FOH�DERYH��LW�UHTXLUHV�DOO�EXVLQHVV��ZKHWKHU�WKH\�DUH�RSHQ�RU�DERXW�WR�RSHQ��PXVW�DW�D�PLQLPXP�GR�WKH�IROORZLQJ���³'HYHORS�
D�&29,'-���SUHSDUHGQHVV�DQG�UHVSRQVH�SODQ��FRQVLVWHQW�ZLWK�UHFRPPHQGDWLRQV�LQ�*XLGDQFH�RQ�3UHSDULQJ�:RUNSODFHV�IRU�
&29,'-����GHYHORSHG�E\�WKH�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$GPLQLVWUDWLRQ�DQG�DYDLODEOH�DW�OLQN�EHORZ��%\�-XQH����
������RU�ZLWKLQ�WZR�ZHHNV�RI�UHVXPLQJ�LQ-SHUVRQ�DFWLYLWLHV��ZKLFKHYHU�LV�ODWHU��D�EXVLQHVV¶V�RU�RSHUDWLRQ¶V�SODQ�PXVW�EH�
PDGH�UHDGLO\�DYDLODEOH�WR�HPSOR\HHV��ODERU�XQLRQV��DQG�FXVWRPHUV��ZKHWKHU�YLD�ZHEVLWH��LQWHUQDO�QHWZRUN��RU�E\�KDUG�
FRS\�´��%XVLQHVVHV�PXVW�DOVR�GHVLJQDWH�RQH�RU�PRUH�ZRUNVLWH�VXSHUYLVRUV�WR�LPSOHPHQW��PRQLWRU��DQG�UHSRUW�RQ�WKH�&29,'
-���FRQWURO�VWUDWHJLHV�GHYHORSHG�XQGHU�WKH�&29,'-���SODQ�GHVFULEHG�DERYH��7KH�VXSHUYLVRU�PXVW�UHPDLQ�RQ-VLWH�DW�DOO�
WLPHV�ZKHQ�HPSOR\HHV�DUH�SUHVHQW�RQ�VLWH��$Q�RQ-VLWH�HPSOR\HH�PD\�EH�GHVLJQDWHG�WR�SHUIRUP�WKH�VXSHUYLVRU\�UROH�� 
 
03$�0$&6�EHOLHYHV�PDQ\�PHPEHUV�DOUHDG\�DUH�IROORZLQJ�WKHVH�UHTXLUHPHQWV�EXW�PD\�QRW�KDYH�DQ�DFWXDO�SODQ�LQ�ZULWLQJ� 
 
26+$�*XLGDQFH�RQ�3UHSDULQJ�:RUNSODFHV�IRU�&29,'-�����KWWSV���ZZZ�RVKD�JRY�3XEOLFDWLRQV�26+$�����SGI 
 

&2857�58/(6�*29(5125�&$1�(;7(1'�(0(5*(1&<�:,7+287�/(*,6/$785(� 
 

*RYHUQRU�*UHWFKHQ�:KLWPHU�FDQ�H[WHQG�D�VWDWH�RI�HPHUJHQF\�WKURXJK�WKH�(PHUJHQF\�3RZHUV�RI�WKH�*RYHUQRU�$FW�ZLWKRXW�
QHHGLQJ�DSSURYDO�IURP�WKH�/HJLVODWXUH��D�MXGJH�UXOHG�WRGD\���7KH�/HJLVODWXUH�FKDOOHQJHG�LQ�WKH�0LFKLJDQ�&RXUW�RI�&ODLPV�
WKH�JRYHUQRU
V�DXWKRULW\�WR�H[WHQG�D�VWDWH�RI�HPHUJHQF\�EHFDXVH�WKH�(PHUJHQF\�0DQDJHPHQW�$FW�VD\V�WKH�/HJLVODWXUH�
PXVW�FRQFXU�LQ�DQ\�HPHUJHQF\�H[WHQVLRQ�EH\RQG�WKH�LQLWLDO����GD\V���*RY��:KLWPHU�VDLG�WKH�(PHUJHQF\�3RZHUV�RI�WKH�
*RYHUQRU�$FW�JDYH�KHU�WKH�DXWKRULW\�WR�H[WHQG�DQ�HPHUJHQF\�ZLWKRXW�WKH�/HJLVODWXUH�EHFDXVH�XQOLNH�WKH�(PHUJHQF\�0DQ�
DJHPHQW�$FW��LW�SXWV�QR�OLPLW�RQ�WKH�OHQJWK�RI�DQ�HPHUJHQF\�DQG�SURYLGHV�QR�UROH�IRU�WKH�/HJLVODWXUH� 
 
-XGJH�&\QWKLD�6WHSKHQV�UXOHG�WKDW�WKH�(PHUJHQF\�3RZHUV�RI�WKH�*RYHUQRU�$FW�SURYLGHV�WKH�JRYHUQRU�WKH�DXWKRULW\�DQG�
UHMHFWHG�WKH�DUJXPHQW�IURP�OHJLVODWLYH�5HSXEOLFDQV�WKDW�LW�LV�DQ�XQFRQVWLWXWLRQDO�GHOHJDWLRQ�RI�OHJLVODWLYH�DXWKRULW\��6KH�
FDOOHG�WKH�5HSXEOLFDQ�FODLPV��PHULWOHVV����-XGJH�6WHSKHQV�GLG��KRZHYHU��UXOH�WKDW�*RY��:KLWPHU�ODFNHG�WKH�DXWKRULW\�WR�
H[WHQG�WKH�VWDWH�RI�HPHUJHQF\�XQGHU�WKH�(PHUJHQF\�0DQDJHPHQW�$FW�ZLWKRXW�OHJLVODWLYH�DSSURYDO�� 
6RXUFH���*RQJZHU�1HZV�6HUYLFH 
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5(7$,/(56�6758**/(�:,7+�&2521$9,586�67$)),1*�&2676 
 
(DUO\�LQ�WKH�FRURQDYLUXV�TXDUDQWLQH��PDMRU�8�6��UHWDLOHUV�RIIHUHG�H[WUD�SD\�WR�IURQWOLQH�ZRUNHUV��6RPH�JDYH�D�WHPSRUDU\����
KRXUO\�LQFUHDVH��D�RQH-WLPH�SD\�ERQXV�RU�ERWK��1RZ��PDQ\�DUH�HQGLQJ�RU�SODQQLQJ�WR�VWRS�SD\LQJ�WKRVH�KLJKHU�ZDJHV�WR�
HPSOR\HHV�LQ�VWRUHV��ZDUHKRXVHV�DQG�RQ�WKH�URDG��WKH�:DOO�6WUHHW�-RXUQDO�UHSRUWV���$PD]RQ��.URJHU�DQG�5LWH�$LG�DUH�
DPRQJ�WKRVH�VWRSSLQJ�WKH�ERQXV�SD\��DOWKRXJK�ZRUNHUV�DQG�XQLRQV�DUH�SXVKLQJ�EDFN��VD\LQJ�WKH\�VWLOO�IDFH�H[WUD�ULVNV�RQ�
WKH�MRE� 
 
³$V�ORQJ�DV�ZH�DUH�ZHDULQJ�JORYHV��DV�ORQJ�DV�ZH�DUH�ZHDULQJ�PDVNV�DQG�VRFLDO�GLVWDQFLQJ��LW�VHHPV�REYLRXV�WR�PH�WKDW�ZH�
DUH�ZRUNLQJ�LQ�KD]DUGRXV�FLUFXPVWDQFHV�´�VDLG�-RKQ�7��1LFFROODL��SUHVLGHQW�RI�8QLWHG�)RRG�	�&RPPHUFLDO�:RUNHUV�/RFDO�
���$��LQ�/LWWOH�)DOOV��1HZ�-HUVH\��$W�WKH�EHJLQQLQJ�RI�WKH�RXWEUHDN��PDQ\�FRPSDQLHV�HVWDEOLVKHG�D�NLQG�RI�³KHUR�SD\´�WR�
UHFRJQL]H�WKH�LQFUHDVHG�ULVN�IURQWOLQH�ZRUNHUV�ZHUH�WDNLQJ��7KH�SDQGHPLF�WKRXJK��RQFH�H[SHFWHG�WR�ODVW�RQO\�ZHHNV��KDV�
WXUQHG�LQWR�PRQWKV�DQG�UHWDLO�ZRUNHUV�VWLOO�IDFH�ULVN�RI�LQIHFWLRQ�ZKLOH�RQ�WKH�MRE��0DQ\�FRPSDQLHV��LQFOXGLQJ�F-VWRUHV�VXFK�
DV�:DZD��.ZLN�7ULS��6KHHW]���-(OHYHQ�DQG�RWKHUV�KDYH�WDNHQ�SURDFWLYH�SUHYHQWDWLYH�PHDVXUHV�WR�SURWHFW�HPSOR\HHV��LQ�
FOXGLQJ�VXSSO\LQJ�33(�VXFK�DV�PDVNV��JORYHV��DQG�FOHDU�EDUULHUV�DW�WKH�UHJLVWHU� 
 
6WLOO��XQWLO�D�YDFFLQH�LV�SURGXFHG�RU�KHUG�LPPXQLW\�LV�UHDFKHG��WKH�WKUHDW�RI�HPSOR\HHV�JHWWLQJ�LQIHFWHG�UHPDLQV��$W�WKH�
VDPH�WLPH��VWDWH�HFRQRPLHV�DUH�VWDUWLQJ�WR�UHRSHQ��DQG�ZRUNHUV�DUH�UHWXUQLQJ�WR�WKHLU�UHVWDXUDQW�DQG�UHWDLO�MREV� 
)RU�UHWDLOHUV��HYHU\WKLQJ�LV�PRUH�H[SHQVLYH��:KLOH�FRPSDQLHV�KDYH�LQFUHDVHG�PLQLPXP�ZDJHV�LQ�PDQ\�DUHDV��UHWDLOHUV�IDFH�
QHZ�H[SHQVHV��LQFOXGLQJ�SURWHFWLYH�HTXLSPHQW�IRU�HPSOR\HHV�DQG�SURGXFWV�WR�VDQLWL]H�VWRUHV�DQG�ZDUHKRXVHV� &RPSDQLHV�
VXFK�DV�+RPH�'HSRW��$PD]RQ��7DUJHW��.URJHU�DQG�:DOPDUW�KDYH�DOO�LQFUHDVHG�SD\�IRU�ZRUNHUV�HLWKHU�YLD�KRXUO\�LQFUHDVHV�
RU�ERQXVHV��1RZ��WKH\�JUDSSOH�ZLWK�KRZ�ORQJ�WKRVH�DUH�VXVWDLQDEOH� 
 
$PD]RQ�ZLOO�SURYLGH�H[WUD�SD\�IRU�ZDUHKRXVH�ZRUNHUV�WKURXJK�WKH�HQG�RI�0D\��LQVWHDG�RI�HQGLQJ�0D\����DV�RULJLQDOO\�
SODQQHG��DQG�ZLOO�UHWXUQ�WR�UHJXODU�ZDJHV�LQ�-XQH��VWDWLQJ�WKH�H[WUD�SD\�ZDV�DQ�LQFHQWLYH��QRW�KD]DUG�SD\��DFFRUGLQJ�WR�DQ�
$PD]RQ�VSRNHVZRPDQ��.URJHU�H[WHQGHG�D����KRXUO\�ZDJH�LQFUHDVH�RQH�ILQDO�WLPH�WR�0D\����DQG�RIIHUHG�D�RQH-WLPH�SD\�
PHQW�RI������IRU�IXOO-WLPH�VWDII�DQG������IRU�SDUW-WLPH�VWDII���0HDQZKLOH�7DUJHW�ZLOO�FRQWLQXH�RQ�LWV���-SHU-KRXU�SD\�LQ�
FUHDVH�WKURXJK�-XO\���IRU�LWV�PRUH�WKDQ���������ZRUNHUV��UHSRUWV�*URFHU\'LYH�FRP��,Q�DGGLWLRQ��WKH�FRPSDQ\�ZLOO�H[WHQG�
LWV�RWKHU�SDQGHPLF-UHODWHG�EHQHILWV��LQFOXGLQJ�D���-GD\�SDLG�OHDYH�SROLF\�IRU�KLJK-ULVN�ZRUNHUV�DQG�WKRVH����\HDUV�DQG�ROG�
HU��WKURXJK�-XQH���� 
6RXUFH���1$&6 

 
-8'*(�'(1,(6�,1-81&7,21�$*$,167�2:2662�%$5%(5 

 
$�6KLDZDVVHH�&LUFXLW�&RXUW�MXGJH�GHQLHG�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV
��'++6��UHTXHVW�IRU�D�WHPSRUDU\�
UHVWUDLQLQJ�RUGHU�DJDLQVW�.DUO�0DQNH��WKH�2ZRVVR�EDUEHU�ZKR�RSHQO\�GHILHG�*RYHUQRU�*UHWFKHQ�:KLWPHU
V�RUGHU�FORVLQJ�
QRQHVVHQWLDO�EXVLQHVVHV�E\�RSHQLQJ�GXULQJ�WKH�QHZ�FRURQDYLUXV�SDQGHPLF� 
 
'++6�KDG�VRXJKW�LQMXQFWLYH�UHOLHI�IURP�WKH�FRXUW�WR�WHPSRUDULO\�FORVH�0U��0DQNH
V�VKRS�XQWLO�LWV�FLYLO�ODZVXLW�DJDLQVW�WKH�
EDUEHU�PDGH�LWV�ZD\�WKURXJK�FRXUW���-XGJH�0DWWKHZ�6WHZDUW�VDLG�WKDW�ZKLOH�WKH�WKUHDW�RI�&29,'-���ZDV�FKLOOLQJ��'++6�
FRXOG�QRW�FRQQHFW�WKH�GDQJHUV�RI�&29,'-���WR�DQ\�VSHFLILF�DFWLRQ�RFFXUULQJ�DW�0U��0DQNH
V�VKRS�RXWVLGH�RI�VSHFXODWLRQ��
QR�PDWWHU�KRZ�UHDVRQDEOH��WKDW�LW�FRXOG�SRWHQWLDOO\�VSUHDG�WKH�YLUXV� 
 
0U��6WHZDUW�VDLG�WKDW�DOWKRXJK�KH�UHFHLYHG�DQ�DIILGDYLW�IURP�'++6�&KLHI�0HGLFDO�([HFXWLYH�'U��-RQHLJK�.KDOGXQ�DQG�
YDULRXV�SLFWXUHV�DQG�QHZV�DUWLFOHV�VKRZLQJ�D�ZLGH�VZDWK�RI�SHRSOH�LQ�RU�DURXQG�0U��0DQNH
V�VKRS��WKH�MXGJH�FRQFOXGHG�
WKDW�WKRVH�SLHFHV�RI�HYLGHQFH�ZHUHQ
W�HQRXJK�WR�WLS�WKH�VFDOHV�WRZDUG�JUDQWLQJ�DQ�LQMXQFWLRQ�–�DQ�H[WUDRUGLQDU\�UHPHG\�
XVHG�VSDULQJO\�E\�WKH�FRXUWV�–�DW�WKLV�WLPH� 
 

$WWHQG�WKH�0LFKLJDQ�6KRZ—$XJXVW���-�������� 
6DPH�*UHDW�6KRZ—*UHDW�1HZ�'DWHV 

'H9RV�3ODFH��*UDQG�5DSLGV��0, 
KWWSV���ZZZ�PSDPDFV�RUJ�WUDGHVKRZ� 


