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$SULO�������� 

9,6$�'(1,(6�1$&6�5(48(67�)25�(09�'(/$< 
 
9LVD�GHQLHG�D�UHTXHVW�WR�GHOD\�WKH�(09�OLDELOLW\�VKLIW�GHDGOLQH�IRU�DXWRPDWHG�IXHO�GLVSHQVHUV��$)'V���7KH�GHDGOLQH��
ZKLFK�LV�VHW�IRU�2FWREHU����������KDV�EHFRPH�XQIHDVLEOH�IRU�PDQ\�UHWDLOHUV�DV�D�UHVXOW�RI�WKH�JOREDO�&29,'����SDQ�
GHPLF��0HUFKDQW�$GYLVRU\�*URXS��1DWLRQDO�$VVRFLDWLRQ�RI�&RQYHQLHQFH�6WRUHV��1$&6���1DWLRQDO�$VVRFLDWLRQ�RI�
7UXFN�6WRS�2SHUDWRUV��1$762���3HWUROHXP�0DUNHWHUV�$VVRFLDWLRQ�RI�$PHULFD��30$$��DQG�6RFLHW\�RI�,QGHSHQGHQW�
*DVROLQH�0DUNHWHUV�RI�$PHULFD��6,*0$��VHQW�MRLQW�DVVRFLDWLRQ�OHWWHUV�WR�WKH�IRXU�JOREDO�FDUG�QHWZRUNV�UHTXHVWLQJ�D�
GHOD\�DIWHU�LW�EHFDPH�HYLGHQW�WKDW�UHWDLOHUV�ZHUH�IDFLQJ�VLJQLILFDQW�GLVUXSWLRQV�WR�ERWK�WKH�ZRUNIRUFH�DQG�WKH�VXSSO\�
FKDLQ� 
 
,Q�LWV�GHQLDO�RI�WKH�UHTXHVW��9LVD�VWDWHG�WKDW�LW�LV�PRQLWRULQJ�WKH�VLWXDWLRQ�DQG�EHOLHYHV�WKDW�LW�LV�WRR�VRRQ�WR�GHWHUPLQH�
LI�D�GHOD\�RI�WKH�OLDELOLW\�VKLIW�LV�QHHGHG��1$&6�ZRXOG�DUJXH�RWKHUZLVH�DV�WKH�GHDGOLQH�LV�OHVV�WKDQ�VL[�PRQWKV�DZD\�
DQG�UHWDLOHUV�DUH�IDFLQJ�PLOOLRQV�LQ�SRWHQWLDO�IUDXG�ORVVHV� 
 
6LQFH�WKH�DVVRFLDWLRQV�ILUVW�ZURWH�WKH�QHWZRUNV�WZR�ZHHNV�DJR��FRQGLWLRQV�KDYH�RQO\�ZRUVHQHG��:KLOH�FRQYHQLHQFH�
VWRUHV�DUH�HVVHQWLDO�EXVLQHVVHV��PDQ\�YHQGRUV�DQG�WHFKQLFLDQV�DUH�XQDEOH�WR�YLVLW�VLWHV�GXH�WR�VRFLDO�GLVWDQFLQJ�SROL�
FLHV��WUDYHO�UHVWULFWLRQV�DQG�³VWD\-DW-KRPH´�RUGHUV��ZKLFK�DUH�QRZ�LQ�SODFH�LQ����VWDWHV���<HVWHUGD\��WKH�DVVRFLDWLRQV�
VHQW�IROORZ-XS�OHWWHUV�WR�0DVWHUFDUG��$PHULFDQ�([SUHVV�DQG�'LVFRYHU��DQG�KDYH�QRW�\HW�UHVSRQGHG� 

 
:+$7�72�'2�,)�$1�(03/2<((�&2175$&76�7+(�9,586" 

 
7KH�1DWLRQDO�$VVRFLDWLRQ�RI�&RQYHQLHQFH�6WRUHV��1$&6��ODZ�ILUP�)LVKHU�3KLOOLSV�KDV�SXW�WRJHWKHU�D�&RPSUHKHQVLYH�
)$4V�RQ�HPSOR\PHQW-UHODWHG�LVVXHV�IDFLQJ�HPSOR\HUV�LQ�WKH�ZDNH�RI�WKH�&29,'-���FRURQDYLUXV���6HFWLRQ���RI�WKH�
)$4�DGGUHVVHV�VSHFLILF�TXHVWLRQV�UHODWHG�WR�DQ�HPSOR\HH�WHVWLQJ�SRVLWLYH�DQG�RWKHU�UHODWHG�LVVXHV� 
KWWSV���ZZZ�ILVKHUSKLOOLSV�FRP�IDTV 
 
7KH�&HQWHUV�IRU�'LVHDVH�&RQWURO��&'&��RIIHUV�LPPHGLDWH�JXLGDQFH�IRU GLVLQIHFWLQJ�\RXU�IDFLOLW\�LI�VRPHRQH�LV�VLFN�
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV�����-QFRY�SUHSDUH�GLVLQIHFWLQJ-EXLOGLQJ-IDFLOLW\�KWPO� 
 
7KH�&'&�DOVR�VXJJHVWV�WKDW�HPSOR\HHV�ZLWK�FRQILUPHG�FDVHV�RI�&29,'-���RU�D�IDPLO\�PHPEHU�ZLWK�D�FRQILUPHG�
LQIHFWLRQ�VKRXOG�QRWLI\�WKHLU�VXSHUYLVRU�DQG�UHIHU�WR�&'&�JXLGDQFH�RQ KRZ�WR�FRQGXFW�D�ULVN�DVVHVVPHQW RI�WKHLU�SR�
WHQWLDO�H[SRVXUH��7KH�DJHQF\�UHFRPPHQGV�WKDW�HPSOR\HUV�LQIRUP�IHOORZ�HPSOR\HHV�RI�WKHLU�SRVVLEOH�H[SRVXUH�WR�
&29,'-���LQ�WKH�ZRUNSODFH�EXW�NHHS�WKH�LQIRUPDWLRQ�FRQILGHQWLDO�DV�UHTXLUHG�E\�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�
$FW��(PSOR\HHV�H[SRVHG�WR�D�FR-ZRUNHU�ZLWK�FRQILUPHG�&29,'-���VKRXOG�UHIHU�WR�&'&�JXLGDQFH WR�DVVHVV�WKHLU�
SRWHQWLDO�H[SRVXUH���&'&�5LVN�$VVHVVPHQW�*XLGDQFH���KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV�����-QFRY�SKS�ULVN-
DVVHVVPHQW�KWPO 
 
7KH�8�6��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��2+6$��SXW�WRJHWKHU�D�*XLGDQFH�GRFXPHQW�RQ�3UHSDULQJ�
:RUNSODFHV�IRU�&29,'-�����KWWSV���ZZZ�RVKD�JRY�3XEOLFDWLRQV�26+$�����SGI 
 

0$<������35(3$,'�6$/(6�7$;�5$7(6��� 
*$6-������-�',(6(/-����� 

 
0LFKLJDQ�'HSDUWPHQW�RI�7UHDVXU\�KDV�DQQRXQFHG�WKDW�WKH�3UHSDLG�*DVROLQH�6DOHV�7D[�5DWH�ZLOO�FKDQJH�WR������FHQWV�
SHU�JDOORQ�DQG�3UHSDLG�'LHVHO�6DOHV�7D[�5DWH�ZLOO�FKDQJH�WR������FHQWV�SHU�JDOORQ���7KHVH�UDWHV�ZLOO�WDNH�HIIHFW�RQ�
0D\�����������7KHVH�SUHSD\PHQW�UDWHV�IRU�JDVROLQH�DQG�GLHVHO�IXHO�ZLOO�EH�HIIHFWLYH�IRU�WKH�SHULRG�0D\���������
WKURXJK�0D\����������DQG�ZHUH�GHWHUPLQHG�E\�WKH�0LFKLJDQ�'HSDUWPHQW�RI�7UHDVXU\�EDVHG�RQ�VWDWHZLGH�DYHUDJH�
UHWDLO�SULFHV�IRU�WKH�SHULRG�0DUFK���������DQG�HQGLQJ�0DUFK������������7KH�FXUUHQW�SUHSDLG�VDOHV�WD[�UDWHV�XQWLO�$SULO�
���������DUH������FHQWV�SHU�JDOORQ�IRU�JDVROLQH�DQG������FHQWV�SHU�JDOORQ�IRU�GLHVHO��� 
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/(*,6/$785(�(;7(1'6�(0(5*(1&<��',6$67(5�'(&/$5$7,216�7+528*+�$35,/��� 
 
7KH�0LFKLJDQ�+RXVH�DQG�0LFKLJDQ�6HQDWH�WRGD\�XVHG�YRLFH�YRWHV�WR�DGRSW�D�FRQFXUUHQW�UHVROXWLRQ�H[WHQGLQJ�WKH�
VWDWH�RI�HPHUJHQF\�DQG�GLVDVWHU�GHFODUDWLRQV�LQ�UHVSRQVH�WR�WKH�QHZ�FRURQDYLUXV�WKURXJK�$SULO������6HQDWH�&RQFXUUHQW�
5HVROXWLRQ��6&5�����FOHDUHG�ERWK�FKDPEHUV�ZKLFK�PHW�XVLQJ�H[WUDRUGLQDU\�SURWRFROV��LQFOXGLQJ�WDNLQJ�PHPEHU�WHP�
SHUDWXUHV�DV�WKH\�HQWHUHG�WKH�&DSLWRO��DVNLQJ�PHPEHUV�DQG�RWKHU�YLVLWRUV�VFUHHQLQJ�TXHVWLRQV�UHODWHG�WR�SRWHQWLDO�
&29,'-���V\PSWRPV�DQG�DOORZLQJ�IHZ�PHPEHUV�RQ�WKH�IORRU�DW�RQH�WLPH�DQG�DOPRVW�QR�VWDII� 
 
:KLOH�WKH�UHVROXWLRQ�H[WHQGV�WKH�HPHUJHQF\�DQG�GLVDVWHU�WKURXJK�$SULO�����*RYHUQRU�*UHWFKHQ�:KLWPHU�VDLG�WKDW�
UHVXOWV�LQ�MXVW�D�RQH-GD\�H[WHQVLRQ�ZKLOH�5HSXEOLFDQV�VDLG�LW�ZDV�D���-GD\�H[WHQVLRQ�RI�KHU�GHFODUDWLRQV���6HQDWH�0L�
QRULW\�/HDGHU�-LP�$QDQLFK��'-)OLQW��RIIHUHG�DQ�DPHQGPHQW�WR�H[WHQG�WKH�GHFODUDWLRQV�XQWLO�-XQH��WKH�IXOO���-GD\�H[�
WHQVLRQ�UHTXHVWHG�E\�WKH�JRYHUQRU��EXW�WKH�6HQDWH�GLG�QRW�DGRSW�WKH�DPHQGPHQW� 
 
+RXVH�0LQRULW\�/HDGHU�&KULVWLQH�*UHLJ��'-)DUPLQJWRQ�+LOOV��LQWURGXFHG�D�UHVROXWLRQ�DOORZLQJ�WKH�+RXVH�WR�PHHW�
UHPRWHO\�DQG�DQRWKHU�FRQFXUUHQW�UHVROXWLRQ�H[WHQGLQJ�WKH�GHFODUDWLRQV�XQWLO�-XQH��%RWK�ZHUH�UHIHUUHG�WR�WKH�+RXVH�
*RYHUQPHQW�2SHUDWLRQV�&RPPLWWHH� 
 
*RYHUQRU�:KLWPHU�KDV�VLJQDOHG�WKDW�VKH�ZLOO�OLNHO\�H[WHQG�KHU�VWD\�KRPH�VWD\�VDIH�RUGHU�EH\RQG�WKH�FXUUHQW�GDWH�RI�
$SULO�������6RXUFH���*RQJZHU�1HZV�6HUYLFH� 
 
 

0,&+,*$1�6(1$7(�$11281&(�6$)(�%(+$9,25�)25�6$)(�:25.3/$&(�:25.*5283 
 
6HQDWH�0DMRULW\�/HDGHU�0LNH�6KLUNH\��5-&ODUNODNH��DQG�6HQ��.HQ�+RUQ��5-)UDQNHQPXWK��DQQRXQFHG�WKH�IRUPDWLRQ�
RI�WKH�³6DIH�%HKDYLRU�IRU�6DIH�:RUNSODFHV´�6HQDWH�ZRUNJURXS���)RU�WKH�SDVW�IHZ�ZHHNV��WKH�6HQDWH�5HSXEOLFDQV�
KDYH�EHHQ�ZRUNLQJ�RQ�ZD\V�WR�VXSSRUW�ZRUNHUV�DQG�IDPLOLHV�VLQFH�RXU�*RYHUQRU�LVVXHG�KHU�µ6WD\�+RPH��6WD\�6DIH¶�
2UGHU���2XU�ZLOOLQJQHVV�WR�HPEUDFH�KDQGZDVKLQJ��VRFLDO�GLVWDQFLQJ��DQG�WKH�XVH�RI�PDVNV�LV�WKH�NH\�WR�WUDQVLWLRQLQJ�
EDFN�WR�D�PRUH�W\SLFDO�GDLO\�OLIH��:H�EHOLHYH�FLWL]HQV�ZKR�FDQ�PDLQWDLQ�WKHVH�EHKDYLRUV�ZLWKLQ�WKHLU�KRPHV�FDQ�DOVR�
PDLQWDLQ�VWULFW�KHDOWK�DQG�VDIHW\�PHDVXUHV�LQ�WKH�ZRUNSODFH���7KH�6HQDWH�ELSDUWLVDQ�ZRUNJURXS�ZLOO�EH�OHG�E\�6HQ��
.HQ�+RUQ��5-)UDQNHQPXWK��DQG�ZLOO�LQFOXGH�6HQ��:D\QH�6FKPLGW��5-7UDYHUVH�&LW\��6HQ��&XUW�9DQGHU:DOO��5-
/XGLQJWRQ��6HQ��6WHSKDQLH�&KDQJ��'-'HWURLW��6HQ��6\OYLD�6DQWDQD��'-'HWURLW��DQG�6HQ��-HUHP\�0RVV��'-6RXWKILHOG� 
 
6HQ��.HQ�+RUQ�DJUHHG�ZLWK�WKH�LPSRUWDQFH�RI�JHWWLQJ�SHRSOH�EDFN�WR�ZRUN�VR�ORQJ�DV�SURSHU�VRFLDO�GLVWDQFLQJ�
PHDVXUHV�FDQ�EH�PHW���³0LFKLJDQ�IDPLOLHV��HVSHFLDOO\�WKRVH�ZKR�RZQ�D�VPDOO�EXVLQHVV�KDYH�EHHQ�IRUFHG�WR�PDNH�
VRPH�LQFUHGLEO\�GLIILFXOW�GHFLVLRQV�GXULQJ�WKH�ODVW�IHZ�ZHHNV�´�VDLG�+RUQ��³%XVLQHVVHV�DFURVV�WKH�VWDWH�ZLOO�EH�IHHOLQJ�
WKH�QHJDWLYH�HIIHFWV�RI�WKH�PDQGDWRU\�FORVXUHV�IRU�PRQWKV�WR�FRPH��$V�VRRQ�DV�ZH�FDQ�VDIHO\�GR�VR��ZH�QHHG�WR�JHW�
SHRSOH�EDFN�WR�ZRUN�DQG�JHW�RXU�HFRQRP\�EDFN�RQ�WUDFN�´ 
 
7KH�ZRUNJURXS�ZLOO�JDWKHU�LQIRUPDWLRQ�IURP�EXVLQHVVHV��PHGLFDO�SURIHVVLRQDOV��DQG�FLWL]HQV�DFURVV�0LFKLJDQ�WR�FUH�
DWH�UHFRPPHQGDWLRQV�IRU�EHVW�SUDFWLFHV�LQ�WKH�ZRUNSODFH�LQ�SUHSDUDWLRQ�IRU�WKH�WUDQVLWLRQ�EDFN�WR�ZRUN���7KH�JRDO�LV�
WR�KDYH�UHFRPPHQGDWLRQV�WR�WKH�*RYHUQRU�E\�$SULO�����7KH�ZRUNJURXS�ZLOO�XWLOL]H�YDULRXV�FRPPXQLFDWLRQ�WRROV�WR�
LQWHUDFW�ZLWK�EXVLQHVVHV��FLWL]HQV��DQG�PHPEHUV�RI�WKH�PHGLFDO�FRPPXQLW\��UHPRWHO\� 
 
7R�VHH�WKH�IXOO�YLGHR�VWDWHPHQW�IURP�6HQDWH�0DMRULW\�/HDGHU�0LNH�6KLUNH\�JR�WR�  
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y HR\�;,KW91$	IHDWXUH \RXWX�EH 
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$SULO��������  3DJH�� 

&'&�83'$7(6�)$&(�0$6.�*8,'$1&( 
 
7KH�8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO��&'&��RQ�$SULO���LVVXHG�DQ�XSGDWHG UHFRPPHQGDWLRQ UHJDUGLQJ�WKH�XVH�RI�IDFH�
PDVNV�WR�KHOS�VORZ�WKH�VSUHDG�RI�&29,'-��� 7KH�DJHQF\�QRZ�VD\V�$PHULFDQV�VKRXOG�XVH�VLPSOH�FORWK�IDFH�FRYHU�
LQJV�DV�D�YROXQWDU\�SXEOLF�KHDOWK�PHDVXUH�LQ�SXEOLF�VHWWLQJV�ZKHUH�RWKHU�VRFLDO�GLVWDQFLQJ�PHDVXUHV�DUH�GLIILFXOW�WR�
PDLQWDLQ��VXFK�DV�JURFHU\�VWRUHV��FRQYHQLHQFH�VWRUHV�DQG�SKDUPDFLHV��HWF��  
 
³:H�QRZ�NQRZ�IURP�UHFHQW�VWXGLHV�WKDW�D�VLJQLILFDQW�SRUWLRQ�RI�LQGLYLGXDOV�ZLWK�FRURQDYLUXV�ODFN�V\PSWRPV�
�³DV\PSWRPDWLF´���DQG�WKDW�HYHQ�WKRVH�ZKR�HYHQWXDOO\�GHYHORS�V\PSWRPV��³SUH-V\PSWRPDWLF´��FDQ�WUDQVPLW�WKH�YL�
UXV�WR�RWKHUV�EHIRUH�VKRZLQJ�V\PSWRPV�´�QRWHV�WKH�&'&¶V�ZHEVLWH��³7KLV�PHDQV�WKDW�WKH�YLUXV�FDQ�VSUHDG�EHWZHHQ�
SHRSOH�LQWHUDFWLQJ�LQ�FORVH�SUR[LPLW\—IRU�H[DPSOH��VSHDNLQJ��FRXJKLQJ��RU�VQHH]LQJ—HYHQ�LI�WKRVH�SHRSOH�DUH�QRW�
H[KLELWLQJ�V\PSWRPV�´ 
 
7KH�DJHQF\�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�VL[-IHHW�VRFLDO�GLVWDQFLQJ�WR�VORZ�WKH�VSUHDG�RI�WKH�YLUXV��$G�
GLWLRQDOO\��WKH�XVH�RI�VLPSOH�FORWK�IDFH�FRYHULQJV�FDQ�KHOS�SHRSOH�ZKR�PD\�KDYH�WKH�YLUXV�DQG�QRW�NQRZ�LW�IURP�
WUDQVPLWWLQJ�LW�WR�RWKHUV��&'&�QRWHV�WKDW�WKH�FORWK�IDFH�FRYHULQJV�DUH�QRW�VXUJLFDO�PDVNV�RU�1-���UHVSLUDWRUV��ZKLFK�
DUH�UHVHUYHG�IRU�KHDOWK-FDUH�ZRUNHUV�DQG�RWKHU�PHGLFDO�ILUVW�UHVSRQGHUV��DV�UHFRPPHQGHG�E\�FXUUHQW�&'&�JXLGDQFH� 
 
+HUH�DUH�WZR�UHVRXUFHV�IRU�KRPHPDGH�FORWK�IDFH�PDVNV� 
 
$�<RX7XEH�YLGHR�RQ�KRZ�WR�PDNH�D�PDVN�IURP�KRXVHKROG�LWHPV�OLNH�W-VKLUWV�DQG�EDQGDQDV� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y W3[�\TY-JI�	IHDWXUH \RXWX�EH 
 
&'&�JXLGDQFH�RQ�KRZ�WR�PDNH��ZHDU�DQG�FOHDQ�KRPHPDGH�IDFH�PDVNV 
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV�����-QFRY�SUHYHQW-JHWWLQJ-VLFN�GL\-FORWK-IDFH-FRYHULQJV�KWPO 
 
)RU�ZRUNHUV�RQ�IDUPV��DQG�LQ�IRRG�SURGXFWLRQ��SURFHVVLQJ��DQG�UHWDLO�VHWWLQJV�ZKR�GR�QRW�W\SLFDOO\�ZHDU�PDVNV�DV�
SDUW�RI�WKHLU�MREV��WKH�&'&�VXJJHVWV�WKDW�WKH\�FRQVLGHU�WKH�IROORZLQJ�LI�WKH\�FKRRVH�WR�XVH�D�FORWK�IDFH�FRYHULQJ�� 
· 0DLQWDLQ�IDFH�FRYHULQJV�LQ�DFFRUGDQFH�ZLWK�SDUDPHWHUV�LQ )'$¶V�0RGHO�)RRG�&RGH VHFWLRQV��-�������&OHDQ�

/LQHQV�DQG����������6SHFLILFDWLRQV 
· /DXQGHU�UHXVDEOH�IDFH�FRYHULQJV�EHIRUH�HDFK�GDLO\�XVH 
· &'&�DOVR�KDV DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�XVH�RI�IDFH�FRYHULQJV��LQFOXGLQJ�ZDVKLQJ�LQVWUXFWLRQV�DQG�LQIRU�

PDWLRQ�RQ�KRZ�WR�PDNH�KRPHPDGH�IDFH�FRYHUV 
 
6RPH�FRPPXQLFDWLRQV�ZLWK�UHWDLO�PHPEHUV�VXJJHVW�WKDW�WKHUH�DUH�PDQ\�FRPSDQLHV�WKDW�DOUHDG\�KDG IOH[LEOH�SROLFLHV�
RQ�IDFH�PDVN�XVDJH�SULRU�WR�WKH�$SULO���&'&�DQQRXQFHPHQW��DQG�VRPH�FRPSDQLHV�DUH�ZRUNLQJ�WR�VHFXUH�PDVNV�VR�
ORQJ�DV�WKHLU�LQYHQWRU\�UHTXHVWV�GR�QRW�LQWHUIHUH�ZLWK�KHDOWK-FDUH�DQG�RWKHU�PHGLFDO�ZRUNHUV�DQG�ILUVW�UHVSRQGHUV�RE�
WDLQLQJ�QHFHVVDU\�HTXLSPHQW� 
 
7R�YLHZ�WKH�IXOO�1$&6�DUWLFOH�JR�WR���KWWSV���ZZZ�FRQYHQLHQFH�RUJ�0HGLD�'DLO\������$SU����-&'&-8SGDWHV-)DFH-
0DVN-*XLGDQFHB*5"XWPBFRQWHQW 1$&6���'DLO\�������������QHZVDUWLFOH�����&'&���8SGDWHV���)DFH�
��0DVN���*XLGDQFH�	XWPBVRXUFH 1$&6���'DLO\	XWPBFDPSDLJQ 1$&6���'DLO\�
��������	XWPBPHGLXP HPDLO	XWPBWHUP ������ 


