
Monday, May 11, 2020 – 10:30 AM 

On Friday, May 8th, Governor Northam issued Executive Order 61 and Public Health Emergency Three  - 
Phase One Easing of Certain Temporary Restrictions Due to Novel Coronavirus (COVID-19).   I’ve 
attached a copy of Executive Order 61 (EO61)and the Guidelines for All Business Sectors mentioned in 
EO61 for your use and reference. EO-61 will be effective at 12am Friday May 15th.    
  
EO-55 (“The Stay at Home Order”) is amended by EO-61 to ease the stay at home restrictions on 
individuals.  The measures in EO-61 are meant to make necessary ventures outside our homes safer, but 
everyone, especially those who may be more vulnerable, are encouraged to understand we are safer at 
home and to stay at home whenever possible.  EO-61 reminds everyone to practice social distancing, to 
wash our hands frequently, to not touch our faces, to wear face coverings, whenever possible,  and 
continue teleworking, whenever possible. 
  
Very briefly summarized, EO-61 lays out the following (see EO-61 for specifics): 
  

• Social distancing of at least 6 feet between individuals should be maintained 
• Social Gatherings – 10 person limit remains in place 
• Teleworking – strongly encouraged 
• Face Coverings – strongly encouraged 
• Essential retail business – should incorporate Guidelines for All Business Sectors, employers are 

required to provide face coverings to all employees 
• Non-essential retail – open w/ 50% capacity, should incorporate Guidelines for All Business 

Sectors, face coverings 
• Farmers Markets – onsite shopping allowed as long as social distancing is maintained and face 

coverings are used, should incorporate Guidelines for All Business Sectors 
• Restaurants – takeout & delivery, outdoor seating at 50% capacity, should incorporate 

Guidelines for All Business Sectors 
• Personal Care & Grooming Services – may reopen at 50% capacity, should incorporate 

Guidelines for All Business Sectors, 1 appointment per provider at a time,  social distancing and 
face coverings 

• Indoor Shooting Ranges - operate at 50% capacity, social distancing and face coverings, should 
incorporate Guidelines for All Business Sectors 

• Places of Worship – drive-in services, 50% capacity inside - social distancing, family members 
may be seated together, attendees should strongly consider face coverings at all times 
(additional guidance attached to this email) 

• Entertainment & Public Amusement – remain closed 
• Fitness & Exercise Facilities – closed (limited to outdoor fitness classes) 
• Beaches – exercise & fitness only 
• Childcare – open for working families 
• Private Campgrounds – Open (with restrictions) 
• Overnight Summer Camps – closed 
• State Parks – day use, overnight in some places 
• Schools - closed 
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4VSZMHI�FIWX�L]KMIRI�TVEGXMGIW�XS�IQTPS]IIW�SR�E�VIKYPEV�FEWMW��MRGPYHMRK�[EWLMRK�
LERHW�SJXIR�[MXL�WSET�ERH�[EXIV�JSV�EX�PIEWX����WIGSRHW�ERH�TVEGXMGMRK�VIWTMVEXSV]�
IXMUYIXXI�TVSXSGSPW��%�'('�XVEMRMRK�ZMHIS�MW�EZEMPEFPI�LIVI��
LXXTW���[[[�GHG�KSZ�LERH[EWLMRK�ZMHISW�LXQP�

2[UN[PRQD\_X]YNPR@NSRaf/R`a=_NPaVPR`'

4VMSV�XS�E�WLMJX�ERH�SR�HE]W�IQTPS]IIW�EVI�WGLIHYPIH�XS�[SVO��IQTPS]IVW�WLSYPH�
WGVIIR�IQTPS]IIW�TVMSV�XS�WXEVXMRK�[SVO��)QTPS]IIW�WLSYPH�EPWS�WIPJ�QSRMXSV�XLIMV�
W]QTXSQW�F]�WIPJ�XEOMRK�SJ�XIQTIVEXYVI�XS�GLIGO�JSV�JIZIV�ERH�YXMPM^MRK�XLI�UYIWXMSRW�
TVSZMHIH�MR�XLI�:(,�-RXIVMQ�+YMHERGI�JSV�'3:-(�����(EMP]�7GVIIRMRK�SJ�)QTPS]IIW
FIJSVI�VITSVXMRK�XS�[SVO��*SV�IQTPS]IVW�[MXL�IWXEFPMWLIH�SGGYTEXMSREP�LIEPXL�
TVSKVEQW��IQTPS]IVW�GER�GSRWMHIV�QIEWYVMRK�XIQTIVEXYVI�ERH�EWWIWWMRK�W]QTXSQW�SJ�
IQTPS]IIW�TVMSV�XS�WXEVXMRK�[SVO�FIJSVI�IEGL�WLMJX��'('�GSRWMHIVW�E�TIVWSR�XS�LEZI�E�
JIZIV�[LIR�LI�SV�WLI�LEW�E�QIEWYVIH�XIQTIVEXYVI�SJ������s�*����s�'�SV�KVIEXIV��JIIPW�
[EVQ�XS�XLI�XSYGL��SV�KMZIW�E�LMWXSV]�SJ�JIIPMRK�JIZIVMWL��



 

-QTPIQIRX�TVEGXMGIW�WYGL�EW�XLSWI�HIWGVMFIH�MR�:(,�-RXIVMQ�+YMHERGI�JSV�'3:-(��
���(EMP]�7GVIIRMRK�SJ�)QTPS]IIW JSV�I\EQTPIW�SJ�E�WGVIIRMRK�UYIWXMSRREMVI��%�WEQTPI�
W]QTXSQ�QSRMXSVMRK�PSK�MW�EZEMPEFPI�MR�XLMW�-RXIVMQ�+YMHERGI��

-RWXVYGX�IQTPS]IIW�[LS�EVI�WMGO�XS�WXE]�EX�LSQI�ERH�RSX�VITSVX�XS�[SVO��-J�ER�
IQTPS]II�FIGSQIW�MPP�SV�TVIWIRXW WMKRW�SJ�MPPRIWW��JSPPS[ '('�;LEX�XS�(S�MJ�=SY�%VI�
7MGO�KYMHERGI��)QTPS]IVW�WLSYPH�TSWX�WMKREKI�MR�XLI�GSQQSR�PERKYEKIW�SJ�XLI�
IQTPS]IIW�XIPPMRK�IQTPS]IIW�RSX�XS�GSQI�XS�[SVO�[LIR�WMGO�

(IZIPST�SV�EHSTX�JPI\MFPI�WMGO�PIEZI�TSPMGMIW�XS�IRWYVI�XLEX�WMGO�IQTPS]IIW�HS�RSX�
VITSVX�XS�[SVO��4SPMGMIW�WLSYPH�EPPS[�IQTPS]IIW�XS�WXE]�LSQI�MJ�XLI]�EVI�WMGO�[MXL�
'3:-(�����MJ�XLI]�RIIH�XS�WIPJ�UYEVERXMRI�HYI�XS�I\TSWYVI��ERH�MJ�XLI]�RIIH�XS�GEVI�
JSV�E�WMGO�JEQMP]�QIQFIV��)QTPS]IVW�WLSYPH�VIGSQQIRH�XLEX�IQTPS]IIW�JSPPS[ '('�
KYMHERGI�SR�-J�=SY�%VI�7MGO�SV�'EVMRK�*SV�7SQISRI��

7SQI�IQTPS]IIW�EVI�EX�LMKLIV�VMWO�JSV�WIZIVI�MPPRIWW JVSQ�'3:-(�����8LIWI�
ZYPRIVEFPI�IQTPS]IIW�MRGPYHI�MRHMZMHYEPW�SZIV�EKI����ERH�XLSWI�[MXL�YRHIVP]MRK�
QIHMGEP�GSRHMXMSRW��:YPRIVEFPI�IQTPS]IIW�WLSYPH�FI�IRGSYVEKIH�XS�WIPJ�MHIRXMJ]�ERH�
IQTPS]IVW�WLSYPH�XEOI�TEVXMGYPEV�GEVI�XS�VIHYGI�XLIMV�VMWO�SJ�I\TSWYVI��[LMPI�QEOMRK�
WYVI�XS�FI�GSQTPMERX�[MXL�VIPIZERX�%QIVMGERW�[MXL�(MWEFMPMXMIW�%GX��%(%�ERH�%KI�
(MWGVMQMREXMSR�MR�)QTPS]QIRX�%GX��%()%�VIKYPEXMSRW�

�� 'SRWMHIV�SJJIVMRK�ZYPRIVEFPI�IQTPS]IIW�HYXMIW�XLEX�QMRMQM^I�XLIMV�GSRXEGX�
[MXL�GYWXSQIVW�ERH�SXLIV�IQTPS]IIW��I�K���VIWXSGOMRK�WLIPZIW�VEXLIV�XLER�
[SVOMRK�EW�E�GEWLMIV��MJ�EKVIIH�XS�F]�XLI�IQTPS]II������������

�� 4VSXIGX�IQTPS]IIW�EX�LMKLIV�VMWO�JSV�WIZIVI�MPPRIWW F]�WYTTSVXMRK�ERH�
IRGSYVEKMRK�STXMSRW�XS�XIPI[SVO�

�� -J�MQTPIQIRXMRK�LIEPXL�GLIGOW��GSRHYGX�XLIQ�WEJIP]�ERH�VIWTIGXJYPP]��ERH�MR�
EGGSVHERGI�[MXL�ER]�ETTPMGEFPI�TVMZEG]�PE[W�ERH�VIKYPEXMSRW��'SRJMHIRXMEPMX]�
WLSYPH�FI�VIWTIGXIH�

�� 3XLIV�MRJSVQEXMSR�SR�GMZMP�VMKLXW�TVSXIGXMSRW�JSV�[SVOIVW�VIPEXIH�XS�'3:-(�
���MW�EZEMPEFPI�LIVI�

(IWMKREXI�E�WXEJJ�TIVWSR�XS�FI�VIWTSRWMFPI�JSV�VIWTSRHMRK�XS�'3:-(����GSRGIVRW��
)QTPS]IIW�WLSYPH�ORS[�[LS�XLMW�TIVWSR�MW�ERH�LS[�XS�GSRXEGX�XLIQ�
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-QTPIQIRX�WXEKKIVIH�WLMJXW�JSV�FSXL�[SVO�TIVMSHW�ERH�FVIEO�TIVMSHW��'SRWMHIV�GSLSVX�
WGLIHYPMRK�[LIVI�KVSYTW�SJ�IQTPS]IIW�SRP]�[SVO�[MXL�IQTPS]IIW�MR�XLIMV�KVSYT�

0MQMX�XLI�RYQFIV�SJ�IQTPS]IIW�MR�FVIEO�VSSQW�ERH�WXEKKIV�FVIEOW�XS�HMWGSYVEKI�
KEXLIVMRKW�

9WI�QIWWEKMRK�FSEVHW�SV�HMKMXEP�QIWWEKMRK�JSV TVI�WLMJX�QIIXMRK�MRJSVQEXMSR�

-J�XLI�FYMPHMRK�LEW�RSX�FIIR�SGGYTMIH�JSV�XLI�PEWX���HE]W��XLIVI�EVI�EHHMXMSREP�TYFPMG�
LIEPXL�GSRWMHIVEXMSRW�XLEX�WLSYPH�FI�GSRWMHIVIH��WYGL�EW�XEOMRK�QIEWYVIW�XS�IRWYVI�
XLI�WEJIX]�SJ�]SYV�FYMPHMRK�[EXIV�W]WXIQ��,S[IZIV��MX�MW�RSX�RIGIWWEV]�XS�GPIER�
ZIRXMPEXMSR�W]WXIQW�SXLIV�XLER�VSYXMRI�QEMRXIRERGI�EW�TEVX�SJ�VIHYGMRK�XLI�VMWO�SJ�
GSVSREZMVYW�XVERWQMWWMSR�

)WXEFPMWL�E�VIPEXMSRWLMT�[MXL ]SYV�PSGEP�LIEPXL�HITEVXQIRX�ERH�ORS[�[LS�XS�GSRXEGX�
JSV�UYIWXMSRW�

*SV�LIEPXLGEVI�JEGMPMXMIW��EHHMXMSREP�KYMHERGI�MW�TVSZMHIH�SR�'('ŜW�+YMHIPMRIW�JSV�
)RZMVSRQIRXEP�-RJIGXMSR�'SRXVSP�MR�,IEPXL�'EVI�*EGMPMXMIW�

?R`\b_PR`a\]_V[aN[QQV`]YNf'

'('�7]QTXSQW�)RKPMWL 7TERMWL�'('�7]QTXSQW

'('�4VMRXEFPI�*P]IV�)RKPMWL '('�4VMRXEFPI�*P]IV�7TERMWL

'('�4VMRXEFPI�*P]IV�'LMRIWI '('�4VMRXEFPI�*P]IV�/SVIER

'('�4VMRXEFPI�*P]IV�:MIXREQIWI *(%�MRJSVQEXMSR

;LEX�+VSGIV]�7XSVI�ERH�*SSH�6IXEMP�;SVOIVW�2IIH�XS�/RS[�EFSYX�'3:-(���

'('�6I�3TIRMRK�%QIVMGE�'PIERMRK�ERH�(MWMRJIGXMRK�4YFPMG�7TEGIW��;SVOTPEGIW��
&YWMRIWWIW��7GLSSPW��ERH�,SQIW

'('�;LEX�=SY�2IIH�XS�/RS[�%FSYX�,ERH[EWLMRK�:-()3
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WEJIV�EX�LSQI��TLEWI�SRI
VIWXEYVERX�ERH�FIZIVEKI�WIVZMGIW

WGSTI� 6IWXEYVERXW��HMRMRK�IWXEFPMWLQIRXW��JSSH�GSYVXW��FVI[IVMIW��
GMHIVMIW��QSFMPI�YRMXW��JSSH�XVYGOW��HMWXMPPIVMIW��[MRIVMIW��
ERH�XEWXMRK�VSSQW�

TLEWI���� )WXEFPMWLQIRXW�QYWX�IMXLIV�MQTPIQIRX�XLI�JSPPS[MRK�
QERHEXSV]�VIUYMVIQIRXW�SV�GPSWI�

:N[QNa\_f?R^bV_RZR[a`'

&YWMRIWWIW�QYWX�WXVMGXP]�EHLIVI�XS�XLI�TL]WMGEP�HMWXERGMRK�KYMHIPMRIW��IRLERGIH�GPIERMRK�ERH�
HMWMRJIGXMSR�TVEGXMGIW��ERH�IRLERGIH�[SVOTPEGI�WEJIX]�TVEGXMGIW�TVSZMHIH�MR�XLI�Ş+YMHIPMRIW�
JSV�%PP�&YWMRIWW�7IGXSVWş�HSGYQIRX��:MVKMRME�(ITEVXQIRX�SJ�,IEPXL�ERH�:MVKMRME�
(ITEVXQIRX�SJ�%KVMGYPXYVI�ERH�'SRWYQIV�7IVZMGIW�VIKYPEXIH�JEGMPMXMIW�QYWX�GSRXMRYI�XS�
JSPPS[�VIUYMVIQIRXW�VIPEXIH�XS�TVSLMFMXMRK�WMGO�IQTPS]IIW�MR�XLI�[SVOTPEGI��WXVMGX�
LERH[EWLMRK�TVEGXMGIW��ERH�TVSGIHYVIW�ERH�TVEGXMGIW�XS�GPIER�ERH�WERMXM^I�WYVJEGIW��

(YVMRK�4LEWI����FYWMRIWWIW�WLSYPH�GSRXMRYI�XS�SJJIV�XEOISYX�ERH�HIPMZIV]�STXMSRW��-J�
FYWMRIWWIW�GLSSWI XS�STIR�XS�HMRI�MR�GYWXSQIVW��XLI]�QE]�SRP]�HS�WS�MR�SYXHSSV�WTEGIW�ERH�
QYWX�EHLIVI�XS�XLI�JSPPS[MRK�EHHMXMSREP�VIUYMVIQIRXW�JSV�SYXHSSV�WIVZMGI�

4SWX�WMKREKI�EX�XLI�IRXVERGI�XLEX�WXEXIW�XLEX�RS�SRI�[MXL�E�JIZIV�SV�W]QTXSQW�SJ�
'3:-(�����SV�ORS[R�I\TSWYVI�XS�E�'3:-(����GEWI�MR�XLI�TVMSV����HE]W��MW�TIVQMXXIH�
MR�XLI�IWXEFPMWLQIRX�

4SWX�WMKREKI�XS�TVSZMHI�TYFPMG�LIEPXL�VIQMRHIVW�VIKEVHMRK�TL]WMGEP�HMWXERGMRK��
KEXLIVMRKW��STXMSRW�JSV�LMKL�VMWO�MRHMZMHYEPW��ERH�WXE]MRK�LSQI�MJ�WMGO��7II�WEQTPIW�EX�
XLI�FSXXSQ�SJ�XLMW�HSGYQIRX�

3GGYTERG] QYWX�FI�PMQMXIH�XS�RS�QSVI�XLER���	�SJ�XLI�PS[IWX�SGGYTERG]�PSEH�SR�XLI�
GIVXMJMGEXI�SJ�SGGYTERG]��MJ�ETTPMGEFPI� [LMPI�QEMRXEMRMRK�E�QMRMQYQ�SJ�WM\�JIIX�SJ�
TL]WMGEP�HMWXERGMRK�FIX[IIR�EPP�MRHMZMHYEPW�EW�QYGL�EW�TSWWMFPI�

4VSZMHI�E�QMRMQYQ�SJ�WM\�JIIX�FIX[IIR�TEVXMIW�EX�XEFPIW���M�I���XLI�WM\�JIIX�GERRSX�
MRGPYHI�XLI�WTEGI�XEOIR�YT�F]�XLI�WIEXIH�KYIWX��-J�XEFPIW�EVI�RSX�QSZEFPI��WIEX�TEVXMIW�
EX�PIEWX�WM\�JIIX�ETEVX��7TEGMRK�QYWX EPWS�EPPS[�JSV�TL]WMGEP�HMWXERGMRK�JVSQ�EVIEW�
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SYXWMHI�SJ�XLI�JEGMPMX]ŜW�GSRXVSP��M�I��TVSZMHI�TL]WMGEP�HMWXERGMRK�JVSQ�TIVWSRW�SR�
TYFPMG�WMHI[EPOW��

(S�RSX�WIEX�TEVXMIW�SJ�QSVI�XLER��� TEXVSRW� %PP�TEVXMIW��[LIXLIV�WIEXIH�XSKIXLIV�SV�
EGVSWW�QYPXMTPI�XEFPIW��QYWX�FI�PMQMXIH�XS��� TEXVSRW SV�PIWW�

(S�RSX�WIEX�QYPXMTPI�TEVXMIW�EX�ER]�SRI�XEFPI�YRPIWW�QEVOIH�[MXL�WM\�JSSX�HMZMWMSRW�
�WYGL�EW�[MXL�XETI��

&EV�WIEXW�ERH�GSRKVIKEXMRK�EVIEW�SJ�VIWXEYVERXW�QYWX�FI�GPSWIH�XS�TEXVSRW�I\GITX�JSV�
XLVSYKL�XVEJJMG��2SR�FEV�WIEXMRK�MR�XLI�SYXHSSV�FEV�EVIE��M�I���XEFPIW�SV�GSYRXIV�WIEXW�
XLEX�HS�RSX�PMRI�YT�XS�E�FEV�SV�JSSH�WIVZMGI�EVIE�QE]�FI�YWIH�JSV�GYWXSQIV�WIEXMRK�EW�
PSRK�EW�E�QMRMQYQ�SJ�WM\�JIIX�MW�TVSZMHIH�FIX[IIR�TEVXMIW�EX�XEFPIW�

/IIT�KEQI�EVIEW��HERGI�JPSSVW��ERH�TPE]KVSYRHW�GPSWIH��-J�PMZI�QYWMGMERW�EVI�
TIVJSVQMRK�EX�ER�IWXEFPMWLQIRX��XLI]�QYWX�VIQEMR�EX�PIEWX�WM\�JIIX�JVSQ�TEXVSRW�ERH�
WXEJJ��

)QTPS]IIW�[SVOMRK�MR�GYWXSQIV�HMRMRK�ERH�WIVZMGI�EVIEW�EVI�VIUYMVIH�XS�[IEV�JEGI�
GSZIVMRKW�SZIV�XLIMV�RSWI�ERH�QSYXL��WYGL�EW�YWMRK�'('�9WI�SJ�'PSXL�*EGI�'SZIVMRKW�
KYMHERGI�

9WI�WMRKPI�YWI�HMWTSWEFPI�QIRYW��I�K���TETIV�ERH�HMWGEVH�EJXIV�IEGL�GYWXSQIV��
6IYWEFPI�QIRYW�EVI�RSX�TIVQMXXIH�MR�4LEWI����6IJMPPMRK�JSSH�ERH�FIZIVEKI�GSRXEMRIVW�
SV�MQTPIQIRXW�FVSYKLX�MR�F]�GYWXSQIVW�MW�RSX�EPPS[IH�MR�4LEWI����

4VMSV�XS�IEGL�WLMJX��IQTPS]IVW�WLSYPH�EWO�XLEX�XLI�IQTPS]II�WIPJ�QIEWYVI�XLIMV�
XIQTIVEXYVI�ERH�EWWIWW�W]QTXSQW��4PIEWI�WII :(,�-RXIVMQ�+YMHERGI�JSV�
-QTPIQIRXMRK�7EJIX]�4VEGXMGIW�JSV�'VMXMGEP�-RJVEWXVYGXYVI�;SVOIVW�(YVMRK�
;MHIWTVIEH�'SQQYRMX]�8VERWQMWWMSR�

2S�WIPJ�WIVZMGI�SJ�JSSH��I\GITX�FIZIVEKIW��MRGPYHMRK�GSRHMQIRXW��'SRHMQIRXW�QYWX
FI�VIQSZIH�JVSQ�XEFPIW�ERH�HMWTIRWIH�F]�IQTPS]IIW�YTSR�XLI�VIUYIWX�SJ�E�GYWXSQIV��
&YJJIXW�QYWX�FI�WXEJJIH�F]�WIVZIVW��*SV�WIPJ�WIVZMGI�FIZIVEKI�EVIEW��YWI�FIZIVEKI�
IUYMTQIRX�HIWMKRIH�XS�HMWTIRWI�F]�E�GSRXEQMREXMSR�JVII�QIXLSH�

4IVJSVQ�XLSVSYKL�GPIERMRK�ERH�HMWMRJIGXMSR�SJ�JVIUYIRXP]�GSRXEGXIH�WYVJEGIW�MRGPYHMRK�
HMKMXEP�SVHIVMRK�HIZMGIW��GLIGO�TVIWIRXIVW��WIPJ�WIVZMGI�EVIEW��XEFPIXSTW��FEXLVSSQ�
WYVJEGIW��ERH�SXLIV�GSQQSR�XSYGL�EVIEW�IZIV]����QMRYXIW�HYVMRK�STIVEXMSR��
8EFPIXSTW�ERH�GVIHMX�GEVH�FMPP�JSPHIVW�QYWX�FI�HMWMRJIGXIH�FIX[IIR�TEXVSRW��
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8EFPI�VIWIXW�QYWX�FI�HSRI�F]�ER�IQTPS]II�[LS�LEW�[EWLIH�XLIMV�LERHW�[MXL�WSET�ERH�
[EXIV�JSV�EX�PIEWX����WIGSRHW�NYWX�TVMSV�XS�VIWIX�EGXMZMXMIW�

3RP]����TEXVSRW�QE]�[EMX�JSV�XEOISYX�MR�XLI�PSFF]�EVIE�EX�SRI�XMQI�
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-R�EHHMXMSR�XS�XLI�VIUYMVIQIRXW�TVSZMHIH�EFSZI��IWXEFPMWLQIRXW�EVI�IRGSYVEKIH�XS�YXMPM^I�XLI�
JSPPS[MRK�FIWX�TVEGXMGIW�XS�XLI�I\XIRX�XLI]�EVI�JIEWMFPI�

)RGSYVEKI�GYWXSQIVW�XS�[IEV�JEGI�GSZIVMRKW�[LMPI�IRXIVMRK��I\MXMRK��SV�SXLIV[MWI�
XVEZIPMRK�XLVSYKLSYX�XLI�VIWXEYVERX��*EGI�GSZIVMRKW�QE]�FI�VIQSZIH�[LMPI�WIEXIH�

9XMPM^I�VIWIVZEXMSRW�JSV�HMRMRK�SR�XLI�TVIQMWIW�

9WI�WXEJJ�JEGMPMXEXIH�WIEXMRK�[LIVI�ETTVSTVMEXI��-J�WIEXMRK�MW�RSX�WXEJJ�JEGMPMXEXIH�ERH�
XEFPIW�GERRSX�FI�QSZIH�XS�QIIX�XLI�TL]WMGEP�HMWXERGMRK�VIUYMVIQIRXW�SYXPMRIH�EFSZI��
XEFPIW�XLEX�WLSYPH�RSX�FI�YWIH�QYWX�FI�GPIEVP]�QEVOIH�XLEX�XLI]�EVI�SYX�SJ�WIVZMGI�

%WWMKR�IQTPS]II�W�XS�QSRMXSV�ERH�GPIER�LMKL�XSYGL�EVIEW�[LMPI�MR�STIVEXMSR��

9WI�XIGLRSPSK]�WSPYXMSRW�[LIVI�TSWWMFPI�XS�VIHYGI�TIVWSR�XS�TIVWSR�MRXIVEGXMSR��
MRGPYHMRK�QSFMPI�SVHIVMRK�ERH�QIRY�XEFPIXW��XI\X�SR�EVVMZEP�JSV�WIEXMRK��ERH�GSRXEGXPIWW�
TE]QIRX�STXMSRW�

'SRWMHIV�QIXLSHW�XS�QEOI�TSMRX�SJ�WEPI�XIVQMREPW�WEJIV��MRGPYHMRK�YWI�SJ�RS�GSRXEGX�
ETTPMGEXMSRW��TPEGIQIRX�SJ�E�KPEWW�SV�GPIEV�TPEWXMG�FEVVMIV�FIX[IIR�XLI�IQTPS]II�ERH�
XLI�GYWXSQIV��ERH�TVSZMHMRK�E�LERH�WERMXM^IV�WXEXMSR�JSV�GYWXSQIV�ERH�IQTPS]II�YWI�
EJXIV�LERHPMRK�GVIHMX�HIFMX�GEVHW��4-2�XIVQMREPW��SV�I\GLERKI�SJ�GEWL�

7IVZIVW�WLSYPH�EZSMH�XSYGLMRK�MXIQW�SR�XEFPIW�[LMPI�GYWXSQIVW�EVI�WIEXIH��(IHMGEXIH�
WXEJJ�WLSYPH�VIQSZI�EPP�MXIQW�JVSQ�XLI�XEFPI�[LIR�GYWXSQIV�W�PIEZI���

'SRWMHIV�WGLIHYPIH�GPSWYVI�TIVMSHW�XLVSYKLSYX�XLI�HE]�XS�EPPS[�JSV�GPIERMRK�ERH�
HMWMRJIGXMRK��MRGPYHMRK�FEXLVSSQW��M�I���EJXIV�PYRGL�WIVZMGI�

9WI�WITEVEXI�HSSVW�XS�IRXIV�ERH�I\MX�XLI�IWXEFPMWLQIRX�[LIR�TSWWMFPI�

;LIR�TVSXIGXMZI�IUYMTQIRX�WYGL�EW�JEGI�GSZIVMRKW�EVI�YWIH��PEYRHIV�HEMP]�ERH�[EWL�
LERHW�EJXIV�XSYGLMRK�EHNYWXMRK�JEGI�GSZIVMRK�[LMPI�[SVOMRK�
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7MRKPI�YWI�MXIQW�WLSYPH�FI�HMWGEVHIH��'SRWMHIV�YWMRK�VSPPIH�WMPZIV[EVI�ERH�
IPMQMREXMRK�XEFPI�TVIWIXW������������

'SRWMHIV�MRWXEPPMRK�XSYGLPIWW�HSSV�ERH�WMRO�W]WXIQW�SV�TVSZMHMRK�WMRKPI�YWI�FEVVMIVW�
�I�K���HIPM�XMWWYIW��TETIV�XS[IPW�JSV�YWI�[LIR�XSYGLMRK�HSSV�ERH�WMRO�LERHPIW�

-QTPIQIRX�TVSGIHYVIW�XS�MRGVIEWI�LS[�SJXIR�XLI�FEGO�SJ�LSYWI�EVIEW�EVI�GPIERIH�ERH�
WERMXM^IH�

.QQVaV\[NY0\[`VQR_NaV\[`'

8EOI�SYX�ERH�(IPMZIV]�TVSZMHIVW�EVI�IRGSYVEKIH�XS�YXMPM^I�XLI�JSPPS[MRK�VIGSQQIRHEXMSRW�
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0MJIKYEVHW�VIWTSRHMRK�XS�HMWXVIWWIH�W[MQQIVW�EVI�I\IQTX�JVSQ�XLMW�VIUYMVIQIRX�

4VSZMHI�LERH�WERMXM^MRK�WXEXMSRW��MRGPYHMRK�EX�XLI�IRXVERGI�I\MX�ERH�[LIVI�WLEVIH�
JMXRIWW�IUYMTQIRX�MW�YXMPM^IH�

)QTPS]IVW�QYWX�IRWYVI�GPIERMRK�ERH�HMWMRJIGXMSR�SJ�WLEVIH�IUYMTQIRX�EJXIV�IEGL�YWI�
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*EGMPMXMIW�QYWX TVSLMFMX�XLI�YWI�SJ�ER]�IUYMTQIRX�XLEX�GERRSX�FI�XLSVSYKLP]�
HMWMRJIGXIH�FIX[IIR�YWIW��I�K���GPMQFMRK�VSTI��I\IVGMWI�FERHW��IXG���*EGMPMXMIW�QYWX
EPWS�TVSLMFMX�XLI�YWI�SJ�IUYMTQIRX�VIUYMVMRK�QSVI�XLER�SRI�TIVWSR�XS�STIVEXI��YRPIWW�
XLSWI�STIVEXMRK�EVI�JVSQ�XLI�WEQI�LSYWILSPH��I�K���JVII�[IMKLXW�[LIR�MX�VIUYMVIW�E�
WTSXXIV�

,SX�XYFW��WTEW��WTPEWL�TEHW��WTVE]�TSSPW��MRXIVEGXMZI�TPE]�JIEXYVIW��SYXHSSV�FEWOIXFEPP�
GSYVXW��VEGUYIXFEPP�GSYVXW��ERH�EPP�WIEXMRK�MR�TSSP�EVIEW�QYWX�FI�GPSWIH��3YXHSSV�
W[MQQMRK�TSSPW�QE]�FI�STIR�JSV�PET�W[MQQMRK�SRP]��[MXL�SRI�TIVWSR�TIV�PERI� -RHSSV�
W[MQQMRK�TSSPW�ERH�VIPEXIH�EVIEW�QYWX�VIQEMR�GPSWIH�

/R`a=_NPaVPR`'

-R�EHHMXMSR�XS�XLI�VIUYMVIQIRXW�TVSZMHIH�EFSZI��IWXEFPMWLQIRXW�EVI�IRGSYVEKIH�XS�YXMPM^I�XLI�
JSPPS[MRK�FIWX�TVEGXMGIW�XS�XLI�I\XIRX�XLI]�EVI�JIEWMFPI�

)RGSYVEKI�TEXVSRW�XS�[IEV�JEGI�GSZIVMRKW��*EGI�GSZIVMRKW�QE]�FI�VIQSZIH�[LMPI�
I\IVGMWMRK�EW�PSRK�EW�TL]WMGEP�HMWXERGMRK�MW�SFWIVZIH�

;LIR�TVSXIGXMZI�IUYMTQIRX�WYGL�EW�JEGI�GSZIVMRKW�EVI�YWIH��PEYRHIV�HEMP]�ERH�[EWL�
LERHW EJXIV�XSYGLMRK�EHNYWXMRK�JEGI�GSZIVMRK�[LMPI�[SVOMRK�

9WI�HMWTSWEFPI�XS[IPW�ERH�PMRIRW�[LIVI�TSWWMFPI��%PP�VIYWEFPI�XS[IPW��PMRIRW�ERH�SXLIV�
TSVSYW�JEFVMG�WLSYPH�FI�PEYRHIVIH�EJXIV�WMRKPI�YWI��7XSVI�XS[IPW�ERH�PMRIRW�MR�E�GPSWIH��
GSZIVIH�GSRXEMRIV�TVMSV�XS�YWI�

?R`\b_PR`a\]_V[aN[QQV`]YNf'

'('�7]QTXSQW�)RKPMWL 7TERMWL�'('�7]QTXSQW

'('�4VMRXEFPI�*P]IV�)RKPMWL '('�4VMRXEFPI�*P]IV�7TERMWL

'('�4VMRXEFPI�*P]IV�'LMRIWI '('�4VMRXEFPI�*P]IV�/SVIER

'('�4VMRXEFPI�*P]IV�:MIXREQIWI *(%�MRJSVQEXMSR
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WEJIV�EX�LSQI��TLEWI�SRI
TIVWSREP�GEVI�ERH�TIVWSREP�KVSSQMRK�WIVZMGIW

WGSTI�� &IEYX]�WEPSRW��FEVFIVWLSTW��WTEW��QEWWEKI�GIRXIVW��XERRMRK�
WEPSRW��XEXXSS�WLSTW��ERH�ER]�SXLIV�PSGEXMSR�[LIVI�TIVWSREP�
GEVI�SV�TIVWSREP�KVSSQMRK�WIVZMGIW�EVI�TIVJSVQIH�

TLEWI���� )WXEFPMWLQIRXW�QYWX�IMXLIV�MQTPIQIRX�XLI�JSPPS[MRK�
QERHEXSV]�VIUYMVIQIRXW�SV�VIQEMR�GPSWIH�

:N[QNa\_f?R^bV_RZR[a`'

&YWMRIWWIW�QYWX�WXVMGXP]�EHLIVI�XS�XLI�TL]WMGEP�HMWXERGMRK�KYMHIPMRIW��IRLERGIH�GPIERMRK�ERH�
HMWMRJIGXMSR�TVEGXMGIW��ERH�IRLERGIH�[SVOTPEGI�WEJIX]�TVEGXMGIW�TVSZMHIH�MR�XLI�Ş+YMHIPMRIW�
JSV�%PP�&YWMRIWW�7IGXSVWş�HSGYQIRX��8LI]�QYWX�EPWS�EHLIVI�XS�XLI�JSPPS[MRK�EHHMXMSREP�
VIUYMVIQIRXW�

4SWX�WMKREKI�EX�XLI�IRXVERGI�XLEX�WXEXIW�XLEX�RS�SRI�[MXL�E�JIZIV�SV�W]QTXSQW�SJ�
'3:-(�����SV�ORS[R�I\TSWYVI�XS�E�'3:-(����GEWI�MR�XLI�TVMSV����HE]W� MW�TIVQMXXIH�
MR�XLI�IWXEFPMWLQIRX�

4SWX�WMKREKI�XS�TVSZMHI�TYFPMG�LIEPXL�VIQMRHIVW�VIKEVHMRK�TL]WMGEP�HMWXERGMRK��
KEXLIVMRKW��STXMSRW�JSV�LMKL�VMWO�MRHMZMHYEPW��ERH�WXE]MRK�LSQI�MJ�WMGO��WEQTPIW�EX�
FSXXSQ�SJ�XLMW�HSGYQIRX�

'ETEGMX]�QYWX�FI�PMQMXIH�XS�RS�QSVI�XLER���	�SJ�XLI�PS[IWX�SGGYTERG]�PSEH�SR�XLI�
GIVXMJMGEXI�SJ�SGGYTERG]�[LMPI�QEMRXEMRMRK�E�QMRMQYQ�SJ�WM\�JIIX�SJ�TL]WMGEP�
HMWXERGMRK�FIX[IIR�EPP�MRHMZMHYEPW�EW�QYGL�EW�TSWWMFPI�

7IVZMGIW�QYWX�FI�TVSZMHIH�F]�ETTSMRXQIRX�SRP]��[MXL�SRP]�SRI�ETTSMRXQIRX�TIV�
WIVZMGI�TVSZMHIV�EX�E�XMQI�

7XEKKIV�WXEXMSRW�[MXL�EX�PIEWX�WM\�JIIX�SJ�WITEVEXMSR�

1EMRXEMR�TL]WMGEP�HMWXERGMRK�SJ�EX�PIEWX�WM\�JIIX�[MXLMR�XLI�[EMXMRK�EVIE�

7XEKKIVIH�ETTSMRXQIRXW�QYWX�FI�YXMPM^IH�XS�QMRMQM^I�XLI�RYQFIV�SJ�MRHMZMHYEPW�
GSRKVIKEXMRK�MR�E�[EMXMRK�EVIE�ERH�EPPS[�XMQI�XS�HMWMRJIGX�[SVO�WXEXMSRW�ERH�XSSPW�MR�
FIX[IIR�GPMIRXW�
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)QTPS]IIW�ERH�WIVZMGI�TVSZMHIVW�[SVOMRK�MR�GYWXSQIV�JEGMRK�EVIEW�EVI�VIUYMVIH�XS�
[IEV�JEGI�GSZIVMRKW�SZIV�XLIMV�RSWI�ERH�QSYXL��WYGL�EW�YWMRK�'('�9WI�SJ�'PSXL�*EGI�
'SZIVMRKW�KYMHERGI��

4VSZMHI�JEGI�GSZIVMRKW�JSV�GPMIRXW�SV�EWO�XLEX�GPMIRXW�FVMRK�E�JEGI�GSZIVMRK�[MXL�XLIQ�
XLEX�XLI]�QYWX�[IEV�HYVMRK�XLI�WIVZMGI��0MQMX�WIVZMGIW�XS�SRP]�XLSWI�XLEX�GER�FI�
GSQTPIXIH�[MXLSYX�GPMIRXW�VIQSZMRK�XLIMV�JEGI�GSZIVMRK�

;EWL�LERHW�[MXL�WSET�ERH�[EXIV�JSV�EX�PIEWX����WIGSRHW�EJXIV�IEGL�WIVZMGI�MW�
TIVJSVQIH� ERH��[LIR�KPSZIW�EVI�[SVR��GLERKI�KPSZIW�EJXIV�IEGL�GPMIRXŜW�WIVZMGI�

4IVJSVQ�XLSVSYKL�GPIERMRK�ERH�HMWMRJIGXMSR�SJ�JVIUYIRXP]�GSRXEGXIH�WYVJEGIW�IZIV]����
QMRYXIW��GPIER�ERH�HMWMRJIGX�EPP�TIVWSREP�GEVI�ERH�TIVWSREP�KVSSQMRK�XSSPW�EJXIV�IZIV]
YWI�SV�HMWGEVH�

)QTPS]IVW�QYWX�QEMRXEMR�E�PMWX�SJ�XLI�REQIW�ERH�GSRXEGX�MRJSVQEXMSR�JSV�EPP�GPMIRXW��XS�
MRGPYHI�XLI�HEXI�ERH�XMQI�WIVZMGIW�EVI�VIGIMZIH�

/R`a=_NPaVPR`'

-R�EHHMXMSR�XS�XLI�VIUYMVIQIRXW�TVSZMHIH�EFSZI��IWXEFPMWLQIRXW�EVI�IRGSYVEKIH�XS�YXMPM^I�XLI�
JSPPS[MRK�FIWX�TVEGXMGIW�XS�XLI�I\XIRX�XLI]�EVI�JIEWMFPI�

4VSZMHI�LERH�WERMXM^IV�EX�XLI�VIGITXMSR�EVIE�ERH�EPP�WXEXMSRW�JSV�IQTPS]II�ERH�
GPMIRX�YWI�

6IQSZI�GSQQSRP]�XSYGLIH�RSR�IWWIRXMEP�MXIQW�WYGL�EW�QEKE^MRIW��WIPJ�WIVZI�GSJJII��
ERH�GERH]�NEVW�

;LIVI�TSWWMFPI�YWI�HMWTSWEFPI�XS[IPW��GETIW��ERH�PMRIRW��%PP�VIYWEFPI�XS[IPW��GETIW��
PMRIRW�ERH�SXLIV�TSVSYW�JEFVMG�WLSYPH�FI�PEYRHIVIH�EJXIV�WMRKPI�YWI��2SR�TSVSYW�GETIW�
�I�K���TPEWXMG��ZMR]P�WLSYPH�FI�GPIERIH�ERH�HMWMRJIGXIH�EJXIV�WMRKPI�YWI�SV�HMWGEVHIH��
8S[IPW��GETIW��ERH�PMRIRW�WLSYPH�FI�WXSVIH�MR�E�GPSWIH��GSZIVIH�GSRXEMRIV�TVMSV�XS�YWI�

;LIR�GETIW�EVI�YWIH�SR�GPMIRXW��YWI�E�JVIWLP]�PEYRHIVIH�SV�HMWTSWEFPI�GETI�JSV�
IEGL�GPMIRX�

1MRMQM^I�XS�XLI�KVIEXIWX�HIKVII�TSWWMFPI�GPSWI��HMVIGX�JEGI�XS�JEGI�GSRXEGX�[MXL�GPMIRXW��
WYGL�EW�EPPS[MRK�GPMIRXW XS�FI�WIEXIH�TVMSV�XS�ETTVSEGLMRK�XS�TIVJSVQ�E�WIVZMGI�
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;LIR�TVSXIGXMZI�IUYMTQIRX�WYGL�EW�JEGI�GSZIVMRKW�EVI�YWIH��PEYRHIV�HEMP]�ERH�[EWL�
LERHW�EJXIV�XSYGLMRK�EHNYWXMRK�JEGI�GSZIVMRK�[LMPI�[SVOMRK�

9WI�WITEVEXI�HSSVW�XS�IRXIV�ERH�I\MX�XLI�IWXEFPMWLQIRX�[LIR�TSWWMFPI�

'SRWMHIV�MRWXEPPMRK�XSYGLPIWW�HSSV�ERH�WMRO�W]WXIQW�SV�TVSZMHMRK�WMRKPI�YWI�FEVVMIVW�
�I�K���HIPM�XMWWYIW��TETIV�XS[IPW�JSV�YWI�MR�XSYGLMRK�HSSV�ERH�WMRO�LERHPIW�

'SRWMHIV�PMQMXMRK�XLI�QE\MQYQ�XMQI�SJ�WIVZMGIW��I�K�� RS�QSVI�XLER���LSYV�
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'('�7]QTXSQW�)RKPMWL '('�7]QTXSQW 7TERMWL

'('�4VMRXEFPI�*P]IV�)RKPMWL '('�4VMRXEFPI�*P]IV�7TERMWL

'('�4VMRXEFPI�*P]IV�'LMRIWI '('�4VMRXEFPI�*P]IV�/SVIER
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WEJIV�EX�LSQI��TLEWI�SRI
GEQTKVSYRHW�ERH�SZIVRMKLX�WYQQIV�GEQTW

WGSTI�� 4VMZEXI�GEQTKVSYRHW�ERH�SZIVRMKLX�WYQQIV�GEQTW�

TLEWI���� 4VMZEXI�GEQTKVSYRHW�QYWX�IMXLIV�MQTPIQIRX�XLI�JSPPS[MRK�
QERHEXSV]�VIUYMVIQIRXW�SV�GPSWI��3ZIVRMKLX�WYQQIV�GEQTW�
QYWX�VIQEMR�GPSWIH�MR�4LEWI���

:N[QNa\_f?R^bV_RZR[a`'

&YWMRIWWIW�QYWX�WXVMGXP]�EHLIVI�XS�XLI�TL]WMGEP�HMWXERGMRK�KYMHIPMRIW��IRLERGIH�GPIERMRK�ERH�
HMWMRJIGXMSR�TVEGXMGIW��ERH�IRLERGIH�[SVOTPEGI�WEJIX]�TVEGXMGIW�TVSZMHIH�MR�XLI�Ş+YMHIPMRIW�
JSV�%PP�&YWMRIWW�7IGXSVWş�HSGYQIRX��8LI]�QYWX�EPWS�EHLIVI�XS�XLI�JSPPS[MRK�EHHMXMSREP�
VIUYMVIQIRXW�

4SWX�WMKREKI�EX�XLI�IRXVERGI�XLEX�WXEXIW�XLEX�RS�SRI�[MXL�E�JIZIV�SV�W]QTXSQW�SJ�
'3:-(�����SV�ORS[R�I\TSWYVI�XS�E�'3:-(����GEWI�MR�XLIMV�TVMSV����HE]W� MW�
TIVQMXXIH�MR�XLI�IWXEFPMWLQIRX�

4SWX�WMKREKI�XS�TVSZMHI�TYFPMG�LIEPXL�VIQMRHIVW�VIKEVHMRK�TL]WMGEP�HMWXERGMRK��
KEXLIVMRKW��STXMSRW�JSV�LMKL�VMWO�MRHMZMHYEPW��ERH�WXE]MRK�LSQI�MJ�WMGO��WEQTPIW�EX�
FSXXSQ�SJ�XLMW�HSGYQIRX�

%PP�PSXW�VIRXIH�JSV�WLSVX�XIVQ�WXE]W�SJ�PIWW�XLER����RMKLXW��ERH�RSX�S[RIH�F]�
MRHMZMHYEPW�QYWX�QEMRXEMR�E�QMRMQYQ�SJ����JIIX�FIX[IIR�YRMXW��

%PP�GSQQSR�EVIEW�XLEX�IRGSYVEKI�KEXLIVMRK�QYWX�VIQEMR�GPSWIH�WYGL�EW�TEZMPMSRW��
KE^IFSW��TMGRMG�EVIEW��IXG��

2S�TL]WMGEP�WLEVMRK�SJ�VIGVIEXMSR�SV�WTSVXW IUYMTQIRX�YRPIWW�MX�MW�GPIERIH�ERH�
HMWMRJIGXIH�[MXL�ER� )4%�ETTVSZIH�HMWMRJIGXERX��

2S�HE]�TEWWIW�SV�ZMWMXSVW��3RP]�TIVWSRW�PMWXIH�SR�XLI�VIKMWXVEXMSR�EVI�EPPS[IH�SR�XLI�
TVSTIVX]��

-X�MW�VIGSQQIRHIH�XLEX�GEQTKVSYRHW�WXVSRKP]�IRGSYVEKI�GYWXSQIVW�XS�[IEV�JEGI�
GSZIVMRKW�SZIV�XLIMV�RSWI�ERH�QSYXL�

2S�KEXLIVMRKW�SJ�KVIEXIV�XLER����TISTPI�MR�SRI�PSGEXMSR��



��

3R�WMXI�VIXEMP��VIGVIEXMSR�ERH�JMXRIWW��GEFMRW��ERH�JSSH�IWXEFPMWLQIRXW�QYWX�JSPPS[�XLI�
VIUYMVIQIRXW�ERH�KYMHIPMRIW�WTIGMJMG�XS�XLSWI�IWXEFPMWLQIRXW��

)QTPS]IIW�[SVOMRK�MR�GYWXSQIV�JEGMRK�EVIEW�EVI�VIUYMVIH�XS�[IEV�JEGI�GSZIVMRKW�SZIV�
XLIMV�RSWI�ERH�QSYXL� WYGL�EW�YWMRK�'('�9WI�SJ�'PSXL�*EGI�'SZIVMRKW�KYMHERGI�

4VSZMHI�LERH�[EWLMRK�MR�FEXL�LSYWIW�SV�WERMXM^MRK�WXEXMSRW�JSV�KYIWXW�ERH�IQTPS]IIW��
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'('�7]QTXSQW�)RKPMWL '('�7]QTXSQW 7TERMWL

'('�4VMRXEFPI�*P]IV�)RKPMWL '('�4VMRXEFPI�*P]IV�7TERMWL

'('�4VMRXEFPI�*P]IV�'LMRIWI '('�4VMRXEFPI�*P]IV�/SVIER
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,PSRUWDQFH�RI�WKH�,VVXH

2Q�0DUFK�����������,�GHFODUHG�D�VWDWH�RI�HPHUJHQF\�H[LVWHG LQ�WKH�&RPPRQZHDOWK�GXH�WR�
WKH�VSUHDG�RI�WKH�QRYHO�FRURQDYLUXV��&29,'������D�FRPPXQLFDEOH�GLVHDVH�RI�SXEOLF�KHDOWK�WKUHDW���
,Q�WKDW�2UGHU��,�EDQQHG�RXW�RI�VWDWH�WUDYHO�IRU�VWDWH�HPSOR\HHV��ZLWK�VRPH�OLPLWHG�H[FHSWLRQV���7KH�
QH[W�GD\��,�FORVHG�DOO�.����VFKRROV�IRU�WZR�ZHHNV� 7ZR�GD\V�ODWHU��, RUGHUHG�D�VWDWHZLGH�EDQ�RQ�
SXEOLF�HYHQWV�RI�PRUH�WKDQ�����SHRSOH�DFFRUGLQJ�WR�JXLGDQFH�IURP�WKH�&HQWHU�RQ�'LVHDVH�&RQWURO�
DQG�3UHYHQWLRQ�� 2Q�0DUFK�����������WKH�6WDWH�+HDOWK�&RPPLVVLRQHU�DQG�,�LVVXHG�2UGHU�RI�3XEOLF�
+HDOWK� (PHUJHQF\�2QH� �+HDOWK�2UGHU�1R�� ���� ODWHU� DPHQGHG�� ZKLFK� OLPLWHG� UHVWDXUDQWV� ILWQHVV�
FHQWHUV��DQG�WKHDWHUV�WR����RU�IHZHU�SDWURQV���

2Q�0DUFK����� ������ ,� LVVXHG�([HFXWLYH 2UGHU ����7KDW�2UGHU FORVHG� FHUWDLQ� UHFUHDWLRQDO�
DQG� HQWHUWDLQPHQW� EXVLQHVV�� OLPLWHG� WKH� RSHUDWLRQV� RI� QRQ�HVVHQWLDO� UHWDLO� EXVLQHVVHV�� UHVWDXUDQWV�
DQG�GLQLQJ�HVWDEOLVKPHQWV��DQG�EDQQHG�JDWKHULQJV�RI�PRUH�WKDQ����SHRSOH���,W�DOVR FORVHG�DOO�.����
VFKRROV�IRU�WKH�UHPDLQGHU�RI�WKH�DFDGHPLF�VFKRRO�\HDU�DQG�XUJHG�9LUJLQLDQV�WR�VWD\�KRPH�H[FHSW�
IRU� HVVHQWLDO� WUDYHO�� � ([HFXWLYH� 2UGHU ���� ZKLFK� ZDV� LVVXHG� RQ�0DUFK� ���� ����� HVWDEOLVKHG� D�
WHPSRUDU\�6WD\�DW�+RPH 2UGHU�XQOHVV�FDUU\LQJ�RXW�D�QHFHVVDU\�OLIH�IXQFWLRQ DQG FRQWLQXHG�OLPLWLQJ�
DOO�LQ�SHUVRQ�JDWKHULQJV�WR����SHRSOH RU�IHZHU��,W�DOVR FHDVHG�LQ�SHUVRQ�LQVWUXFWLRQ�RI�OHVV�WKDQ����
SHRSOH� DW� DOO� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ�� UHVWULFWHG� FHUWDLQ� UHVHUYDWLRQV� DW� SULYDWHO\�RZQHG�
FDPSJURXQGV��DQG�FORVHG�DOO�SXEOLF EHDFKHV�H[FHSW�IRU�H[HUFLVLQJ�DQG ILVKLQJ���

7KH�REMHFWLYH�RI� WKHVH�DFWLRQV ZDV�WR�VORZ�WKH�VSUHDG�RI� WKLV�YLUXOHQW�DQG�GHDGO\�GLVHDVH���
7KHVH� H[WUHPH� PHDVXUHV� ZHUH� QHFHVVDU\ WR� VDYH� OLYHV�� � %\� LVVXLQJ� WKH� 6WD\� DW� +RPH� 2UGHU��
HQFRXUDJLQJ� SK\VLFDO GLVWDQFLQJ� DQG� WHOHZRUNLQJ�� UHVWULFWLQJ� EXVLQHVVHV� DQG� JDWKHULQJV�� ZH�
ORZHUHG� WUDQVPLVVLRQ� UDWHV�� � 7KHVH�PHDVXUHV� DOVR� SUHYHQWHG� RXU� KHDOWKFDUH� V\VWHPV� IURP� EHLQJ�
RYHUZKHOPHG²DIIRUGLQJ RXU�KHDOWKFDUH�V\VWHPV�DQG�KHDOWKFDUH SURYLGHUV�WLPH�WR�DFTXLUH�WKH WRROV�
DQG� UHVRXUFHV�QHFHVVDU\� WR� UHVSRQG� WR� WKH�YLUXV��(TXDOO\�DV� LPSRUWDQW� WKHVH�PHDVXUHV�ZHUH�DOVR�
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QHFHVVDU\� WR� SUHSDUH� 9LUJLQLDQV� IRU WKH� QHZ� QRUPDO� RI� OLYLQJ� DQG ZRUNLQJ� LQ� WKH� PLGVW� RI� D�
SDQGHPLF�

1RZ��ZH�PXVW�VHW�WKH SDWK�IRUZDUG���:KLOH�9LUJLQLD¶V HIIRUWV�DQG�VDFULILFHV�VHHP�WR�KDYH�
VORZHG�WKH�VSUHDG�RI� WKH�YLUXV� ZH�NQRZ�LW LV�VWLOO�SUHVHQW�� � ,W� LV�FULWLFDO� WKDW�DV�ZH�EHJLQ� WR�HDVH�
VRPH� RI� WKH� UHVWULFWLRQV� LQ� WKH� QH[W� SKDVH� RI� RXU� UHVSRQVH�� ZH� UHPDLQ� YLJLODQW�� FDXWLRXV�� DQG�
PHDVXUHG��:H�FDQQRW�UDFH�EDFN�WR�WKH�OLYHV�ZH�OHG�EHIRUH�WKH�SDQGHPLF���7KH�SDWK�IRUZDUG�ZLOO�QRW�
EH EXVLQHVV�DV�XVXDO���:H�PXVW�UHPHPEHU WR�FRQWLQXH�WR�SUDFWLFH�SK\VLFDO GLVWDQFLQJ��WR�FRQWLQXH�
WHOHZRUNLQJ��ZKHQHYHU SRVVLEOH��WR�ZDVK�RXU�KDQGV�IUHTXHQWO\��WR�QRW�WRXFK�RXU�IDFHV��DQG�WR�ZHDU�
IDFH�FRYHULQJ�ZKHQHYHU�SRVVLEOH��7KHVH�PHDVXUHV��DV�ZHOO�DV�WKH�RQHV�RXWOLQHG�EHORZ��DUH�PHDQW�WR�
PDNH�QHFHVVDU\�YHQWXUHV RXWVLGH�RI�\RXU�KRPH VDIHU��EXW�HYHU\RQH��HVSHFLDOO\�WKRVH�ZKR�PD\�EH�
PRUH�YXOQHUDEOH�WR�WKH�YLUXV��PXVW�XQGHUVWDQG�ZH�DUH�DOO VDIHU�DW�KRPH��

'LUHFWLYH

7KHUHIRUH�� E\� YLUWXH� RI� WKH� DXWKRULW\� YHVWHG� LQ� PH� E\� $UWLFOH� 9� RI� WKH� &RQVWLWXWLRQ� RI�
9LUJLQLD��E\�� ��������� RI�WKH�&RGH RI�9LUJLQLD��E\�DQ\�RWKHU�DSSOLFDEOH�ODZ� DQG�LQ�IXUWKHUDQFH�
RI� ([HFXWLYH�2UGHU� ��� DQG E\� YLUWXH� RI WKH� DXWKRULW\� YHVWHG� LQ� WKH� 6WDWH�+HDOWK�&RPPLVVLRQHU�
SXUVXDQW�WR �� ������������������DQG���������RI�WKH &RGH�RI�9LUJLQLD��WKH�IROORZLQJ�LV�RUGHUHG�

$� ($6,1* 2)�%86,1(66�5(675,&7,216�

�� $OO�%XVLQHVVHV�

$Q\ EXVLQHVVHV��QRW OLVWHG�LQ�WKLV�VHFWLRQ� VKRXOG�DGKHUH�WR�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�
6HFWRUV H[SUHVVO\�LQFRUSRUDWHG�E\�UHIHUHQFH KHUHLQ DV�EHVW�SUDFWLFHV� 7KLV�JXLGDQFH�LV�
ORFDWHG�KHUH�

�� 5HVWDXUDQWV��'LQLQJ�(VWDEOLVKPHQWV��)RRG�&RXUWV��%UHZHULHV��0LFUREUHZHULHV��
'LVWLOOHULHV��:LQHULHV��DQG�7DVWLQJ�5RRPV�

(IIHFWLYH�������D�P���)ULGD\��0D\�����������UHVWDXUDQWV��GLQLQJ�HVWDEOLVKPHQWV��IRRG�FRXUWV��
EUHZHULHV��PLFUREUHZHULHV��GLVWLOOHULHV��ZLQHULHV��DQG WDVWLQJ�URRPV PD\�RSHUDWH�GHOLYHU\��
WDNH�RXW��DQG�RXWGRRU�GLQLQJ�DQG�EHYHUDJH�VHUYLFHV RQO\��SURYLGHG�VXFK EXVLQHVVHV FRPSO\�
ZLWK�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV��DQG�VHFWRU�VSHFLILF�JXLGDQFH�IRU�UHVWDXUDQW�
DQG�EHYHUDJH�VHUYLFHV�LQFRUSRUDWHG�E\�UHIHUHQFH KHUHLQ�� 6XFK�JXLGDQFH�LQFOXGHV��EXW�LV�QRW�
OLPLWHG�WR� WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 2FFXSDQF\ PD\�QRW�H[FHHG�WKH�����RI�WKH�ORZHVW�RFFXSDQF\�ORDG�RQ�WKH�
FHUWLILFDWH�RI�RFFXSDQF\��LI�DSSOLFDEOH��

E� 1R�PRUH�WKDQ����SDWURQV PD\�EH�VHDWHG�DV�D�SDUW\�

F� 7DEOHV�DW�ZKLFK�GLQLQJ�SDUWLHV�DUH�VHDWHG�PXVW�EH�SRVLWLRQHG�VL[�IHHW�DSDUW IURP�
RWKHU WDEOHV� ,I�WDEOHV�DUH�QRW�PRYDEOH��SDUWLHV�PXVW�EH�VHDWHG�DW�OHDVW�VL[�IHHW�
DSDUW�



�

G� 1R�VHOI�VHUYLFH�RI�IRRG��H[FHSW�EHYHUDJHV���LQFOXGLQJ�FRQGLPHQWV��&RQGLPHQWV�
VKRXOG�EH�UHPRYHG�IURP�WDEOHV�DQG�GLVSHQVHG�E\�HPSOR\HHV�XSRQ�WKH�UHTXHVW�RI�D�
FXVWRPHU��%XIIHWV�PXVW�EH�VWDIIHG�E\�VHUYHUV��)RU�VHOI�VHUYLFH�EHYHUDJH�DUHDV��XVH�
EHYHUDJH�HTXLSPHQW�GHVLJQHG�WR�GLVSHQVH�E\�D�FRQWDPLQDWLRQ�IUHH�PHWKRG�

H� %DU�VHDWV�DQG�FRQJUHJDWLQJ�DUHDV�RI�UHVWDXUDQWV�PXVW�EH�FORVHG�WR�SDWURQV�H[FHSW�
IRU�WKURXJK�WUDIILF��1RQ�EDU�VHDWLQJ�LQ DQ�RXWGRRU EDU�DUHD�PD\�EH�XVHG�IRU�
FXVWRPHU�VHDWLQJ�DV�ORQJ�DV�D�PLQLPXP�RI�VL[�IHHW�LV�SURYLGHG�EHWZHHQ�SDUWLHV�DW�
WDEOHV�

I� (PSOR\HHV�ZRUNLQJ�LQ�FXVWRPHU�IDFLQJ�DUHDV PXVW�ZHDU�IDFH�FRYHULQJV�RYHU�WKHLU�
QRVH�DQG�PRXWK DW�DOO�WLPHV�

J� $�WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�IUHTXHQWO\�FRQWDFWHG�VXUIDFHV�PXVW�EH�
FRQGXFWHG�HYHU\����PLQXWHV GXULQJ�RSHUDWLRQ���7DEOHWRSV��FKDLUV� DQG�FUHGLW�
FDUG�ELOO�IROGHUV�PXVW�EH�FOHDQHG�LQ�EHWZHHQ�SDWURQV�

K� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV� LW�PXVW�FORVH�

�� )DUPHUV�0DUNHWV

(IIHFWLYH�������D�P���)ULGD\��0D\�����������IDUPHUV�PDUNHWV�PD\�UHRSHQ��SURYLGHG�VXFK�
EXVLQHVVHV FRPSO\�ZLWK�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�DQG�WKH�VHFWRU�VSHFLILF
JXLGHOLQHV IRU�IDUPHUV�PDUNHWV LQFRUSRUDWHG�E\�UHIHUHQFH KHUHLQ��6XFK�JXLGDQFH�LQFOXGHV��
EXW�LV�QRW�OLPLWHG�WR��WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 2Q�VLWH�VKRSSLQJ�LV�DOORZHG��DV�ORQJ�DV�SK\VLFDO�GLVWDQFLQJ�JXLGHOLQHV�DUH�IROORZHG��
&RQILJXUH�RSHUDWLRQV�WR�DYRLG�FRQJHVWLRQ�RU�FRQJUHJDWLRQ�SRLQWV�

E� (PSOR\HHV�DQG�YHQGRUV�LQ�FXVWRPHU�IDFLQJ�DUHDV�PXVW�ZHDU�IDFH�FRYHULQJV�RYHU�
WKHLU�QRVH�DQG�PRXWK�DW�DOO�WLPHV�

F� 9HQGRUV�PXVW�VXSSO\ KDQG�VDQLWL]HU�VWDWLRQV�RU�KDQG�ZDVKLQJ�VWDWLRQV�IRU�SDWURQV
DQG�HPSOR\HHV��

G� $�WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�IUHTXHQWO\�FRQWDFWHG�VXUIDFHV�PXVW�EH�
FRQGXFWHG���

H� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV� LW�PXVW�FORVH�

�� %ULFN�$QG�0RUWDU�5HWDLO�%XVLQHVVHV 1RW�/LVWHG�,Q�6HFWLRQ &� 3DUDJUDSK�� �1RQ�
(VVHQWLDO�5HWDLO�

(IIHFWLYH ������D�P�� )ULGD\��0D\�����������DQ\�EULFN�DQG�PRUWDU�UHWDLO�EXVLQHVV�QRW�
OLVWHG�LQ�VHFWLRQ�&� SDUDJUDSK�� PD\�FRQWLQXH�WR�RSHUDWH� SURYLGHG�VXFK�EXVLQHVVHV�



�

FRPSO\�ZLWK�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�DQG�WKH�VHFWRU�VSHFLILF�JXLGDQFH�IRU�
EULFN�DQG�PRUWDU�UHWDLO�H[SUHVVO\ LQFRUSRUDWHG�E\�UHIHUHQFH KHUHLQ��6XFK�JXLGDQFH�
LQFOXGHV��EXW�LV�QRW�OLPLWHG WR� WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 2FFXSDQF\ PXVW�EH�OLPLWHG�WR�QR�PRUH WKDQ�����RI�WKH�ORZHVW�RFFXSDQF\�ORDG�RQ�
WKH�FHUWLILFDWH�RI�RFFXSDQF\��

E� (PSOR\HHV�ZRUNLQJ�LQ�FXVWRPHU�IDFLQJ�DUHDV�PXVW ZHDU�IDFH�FRYHULQJV�RYHU�WKHLU�
QRVH�DQG�PRXWK�DW�DOO�WLPHV�

F� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV� LW�PXVW�FORVH�

�� )LWQHVV�DQG ([HUFLVH�)DFLOLWLHV

(IIHFWLYH�������D�P�� )ULGD\��0D\�����������ILWQHVV�FHQWHUV��J\PQDVLXPV��UHFUHDWLRQ�
FHQWHUV��VSRUWV�IDFLOLWLHV��DQG�H[HUFLVH�IDFLOLWLHV�PD\�UHRSHQ IRU�RXWGRRU�DFWLYLWLHV�RQO\��
,QGRRU�DFWLYLWLHV�DUH�SURKLELWHG��2XWGRRU�DFWLYLWLHV�PD\�EH�FRQGXFWHG�SURYLGHG�VXFK�
EXVLQHVVHV�FRPSO\�ZLWK�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�DQG�WKH�VHFWRU�VSHFLILF�
JXLGHOLQHV�IRU�ILWQHVV�DQG�H[HUFLVH�IDFLOLWLHV�H[SUHVVO\�LQFRUSRUDWHG�E\�UHIHUHQFH KHUHLQ��
6XFK�JXLGDQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG WR� WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 3DWURQV��PHPEHUV��DQG�JXHVWV�PXVW�UHPDLQ DW�OHDVW�WHQ�IHHW DSDUW�GXULQJ�DOO�
DFWLYLWLHV�

E� +RW�WXEV��VSDV��VSODVK�SDGV��VSUD\�SRROV��DQG�LQWHUDFWLYH�SOD\�IHDWXUHV�PXVW�EH�
FORVHG�

F� 2XWGRRU�VZLPPLQJ�SRROV�PD\�EH�RSHQ�IRU�ODS�VZLPPLQJ�RQO\ DQG�PXVW�EH OLPLWHG�
WR�RQH�SHUVRQ�SHU�ODQH�

G� (PSOR\HHV�ZRUNLQJ�LQ�FXVWRPHU�IDFLQJ�DUHDV�DUH�UHTXLUHG�WR�ZHDU�IDFH�FRYHULQJV�
RYHU�WKHLU�QRVH�DQG�PRXWK�DW�DOO�WLPHV�

H� (PSOR\HUV�PXVW�HQVXUH�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�VKDUHG�HTXLSPHQW�DIWHU�HDFK�
XVH�

I� )DFLOLWLHV�VKDOO SURKLELW�WKH�XVH�RI�DQ\�HTXLSPHQW�WKDW�FDQQRW�EH�WKRURXJKO\�
GLVLQIHFWHG�EHWZHHQ�XVHV��H�J���FOLPELQJ�URSH��H[HUFLVH�EDQGV��HWF���

J� %XVLQHVVHV�PXVW�VXSSO\�KDQG�VDQLWL]HU�VWDWLRQV�RU�KDQG�ZDVKLQJ�VWDWLRQV�IRU�SDWURQV��
PHPEHUV��DQG�JXHVWV��

K� $OO�JURXS�RXWGRRU�DFWLYLWLHV�PD\�QRW�KDYH�PRUH�WKDQ����JXHVWV��SDWURQV��RU�
PHPEHUV�

L� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV��LW�PXVW�FORVH�



�

�� 3HUVRQDO�&DUH�DQG�3HUVRQDO�*URRPLQJ�6HUYLFHV

(IIHFWLYH�������D�P�� )ULGD\��0D\�����������EHDXW\�VDORQV��EDUEHUVKRSV��VSDV��PDVVDJH�
FHQWHUV��WDQQLQJ�VDORQV��WDWWRR�VKRSV��DQG�DQ\�RWKHU�ORFDWLRQ�ZKHUH�SHUVRQDO�FDUH�RU�
SHUVRQDO�JURRPLQJ�VHUYLFHV�DUH�SHUIRUPHG�PD\ UHRSHQ��SURYLGHG�VXFK�EXVLQHVVHV FRPSO\�
ZLWK�WKH *XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�DQG�WKH VHFWRU�VSHFLILF�JXLGHOLQHV�IRU�SHUVRQDO�
FDUH�DQG�SHUVRQDO�JURRPLQJ�VHUYLFHV�H[SUHVVO\ LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ��6XFK�
JXLGDQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG WR� WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 2FFXSDQF\ PD\�QRW�H[FHHG�����RI�WKH�ORZHVW�RFFXSDQF\�ORDG�RQ�WKH�FHUWLILFDWH�RI�
RFFXSDQF\ ZLWK�DW�OHDVW�VL[�IHHW�RI�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�ZRUN�VWDWLRQV�DQG�
RQO\�RQH�DSSRLQWPHQW SHU�VHUYLFH�SURYLGHU DW�D WLPH�

E� 6HUYLFH�SURYLGHUV�DQG�HPSOR\HHV�ZRUNLQJ�LQ�FXVWRPHU�IDFLQJ�DUHDV�PXVW�ZHDU�IDFH�
FRYHULQJV�RYHU�WKHLU�QRVH�DQG�PRXWK�DW�DOO�WLPHV��

F� 3URYLGH�IDFH�FRYHULQJV�IRU�FOLHQWV�RU�DVN�WKDW�FOLHQWV�EULQJ�D�IDFH�FRYHULQJ�ZLWK�
WKHP��ZKLFK WKH\�PXVW�ZHDU�GXULQJ�WKH�VHUYLFH��/LPLW�VHUYLFHV�WR�RQO\�WKRVH�WKDW�FDQ�
EH�FRPSOHWHG�ZLWKRXW�FOLHQWV�UHPRYLQJ�WKHLU�IDFH�FRYHULQJ�

G� $ WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�IUHTXHQWO\�FRQWDFWHG�VXUIDFHV PXVW�EH�
FRQGXFWHG HYHU\����PLQXWHV LQ�RSHUDWLRQV��ZKLOH�FOHDQLQJ�DQG�GLVLQIHFWLQJ�DOO�
SHUVRQDO�FDUH�DQG�SHUVRQDO�JURRPLQJ�WRROV�DIWHU�HDFK XVH���,I�WKDW�LV�QRW�SRVVLEOH�
VXFK�LWHPV�PXVW�EH�GLVFDUGHG�

H� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV� LW�PXVW�FORVH�

�� &DPSJURXQGV

(IIHFWLYH�������D�P���)ULGD\��0D\�����������SULYDWHO\�RZQHG�FDPSJURXQGV��DV�GHILQHG�LQ���
�������RI�WKH�&RGH�RI�9LUJLQLD PD\�UHRSHQ��SURYLGHG WKH\�FRPSO\�ZLWK�WKH *XLGHOLQHV�IRU�
$OO�%XVLQHVV�6HFWRUV�DQG�WKH VHFWRU�VSHFLILF�JXLGHOLQHV IRU�FDPSJURXQGV��ZKLFK�DUH�
H[SUHVVO\�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ��6XFK�JXLGDQFH LQFOXGHV��EXW�LV�QRW�OLPLWHG WR�
WKH�IROORZLQJ�UHTXLUHPHQWV�

D� $ PLQLPXP�RI����IHHW�PXVW�EH�PDLQWDLQHG�EHWZHHQ�XQLWV�IRU�DOO�ORWV�UHQWHG�IRU�
VKRUW�WHUP VWD\V�RI�OHVV�WKDQ����QLJKWV��DQG�QRW�RZQHG�E\�LQGLYLGXDOV��

E� (PSOR\HHV�ZRUNLQJ�LQ�SXEOLF�IDFLQJ�DUHDV�DUH�UHTXLUHG�WR�ZHDU�IDFH�FRYHULQJV�
RYHU�WKHLU�QRVH�DQG�PRXWK�DW�DOO�WLPHV�

F� ,W�LV�UHFRPPHQGHG�WKDW�FDPSJURXQGV PXVW VWURQJO\�HQFRXUDJH�FXVWRPHUV�WR�ZHDU�
IDFH�FRYHULQJV�RYHU�WKHLU�QRVH�DQG�PRXWK�

G� 7KH�SURYLVLRQ�RI KDQG�ZDVKLQJ LQ EDWK�KRXVHV�DQG VDQLWL]LQJ�VWDWLRQV�IRU JXHVWV�
DQG�HPSOR\HHV�



�

H� ,I�DQ\�VXFK�EXVLQHVV�FDQQRW�DGKHUH�WR�WKHVH�UHTXLUHPHQWV� LW�PXVW�FORVH�

�� ,QGRRU�6KRRWLQJ�5DQJHV

(IIHFWLYH������ D�P���)ULGD\��0D\�����������LQGRRU�VKRRWLQJ�UDQJHV�PD\�UHRSHQ��SURYLGHG�
WKH\�FRPSO\�ZLWK�WKH�IROORZLQJ�UHTXLUHPHQWV�

D� 2FFXSDQF\ PXVW�EH�OLPLWHG�WR�����RI�WKH�ORZHVW�RFFXSDQF\�ORDG�RQ�WKH�FHUWLILFDWH�
RI�RFFXSDQF\�ZLWK�DW�OHDVW�VL[ IHHW�RI�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�LQGLYLGXDOV DW�DOO�
WLPHV� 8VH�HYHU\�RWKHU�ODQH�WR�DFKLHYH�VL[�IHHW�RI�SK\VLFDO GLVWDQFLQJ�

E� (PSOR\HHV�ZRUNLQJ�LQ�FXVWRPHU�IDFLQJ�DUHDV�DUH�UHTXLUHG�WR�ZHDU�IDFH�FRYHULQJV�
RYHU�WKHLU�QRVH�DQG�PRXWK�DW�DOO�WLPHV�

F� 3HUIRUP�WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�IUHTXHQWO\�FRQWDFWHG�VXUIDFHV�HYHU\�
���PLQXWHV LQ�RSHUDWLRQ��ZKLOH�GLVLQIHFWLQJ�DOO�HTXLSPHQW�EHWZHHQ�HDFK�FXVWRPHU�
XVH�DQG�SURKLELWLQJ�WKH�XVH�RI�HTXLSPHQW�WKDW�FDQQRW�EH�WKRURXJKO\�GLVLQIHFWHG�

G� (LWKHU�WKRURXJKO\�FOHDQ�VKDUHG�RU�ERUURZHG�HTXLSPHQW�LQ�EHWZHHQ�XVHV��RU�RQO\�
DOORZ�WKH�XVH�RI�SHUVRQDO�HTXLSPHQW�DW�WKH�UDQJH�

H� ,W�LV�UHFRPPHQGHG�WKDW�IDFLOLWLHV VWURQJO\�HQFRXUDJH�SDWURQV��PHPEHUV��DQG�JXHVWV�
WR�ZHDU�IDFH�FRYHULQJV�RYHU�WKHLU�QRVH�DQG�PRXWK�ZKLOH�LQ�WKH�IDFLOLW\�

I� ,I�DQ\�VXFK�LQGRRU VKRRWLQJ�UDQJH FDQQRW DGKHUH�WR WKHVH�UHTXLUHPHQWV��LW�PXVW�
FORVH�

�� (QIRUFHPHQW�

*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�DQG�WKH�VHFWRU�VSHFLILF�JXLGHOLQHV DSSHDU�KHUH��7KH
9LUJLQLD�'HSDUWPHQW�RI�+HDOWK�VKDOO�KDYH�DXWKRULW\�WR�HQIRUFH�VHFWLRQ�$�RI�WKLV�2UGHU�
$Q\�ZLOOIXO�YLRODWLRQ�RU�UHIXVDO��IDLOXUH��RU�QHJOHFW�WR�FRPSO\�ZLWK�WKLV�2UGHU��LVVXHG�
SXUVXDQW�WR�����������RI�WKH�&RGH�RI�9LUJLQLD LV�SXQLVKDEOH�DV�D�&ODVV���PLVGHPHDQRU�
SXUVXDQW�WR�����������RI�WKH�&RGH�RI�9LUJLQLD���7KH�6WDWH�+HDOWK�&RPPLVVLRQHU�PD\�DOVR�
VHHN�LQMXQFWLYH�UHOLHI�LQ�FLUFXLW�FRXUW�IRU�YLRODWLRQ�RI�WKLV�2UGHU��SXUVXDQW�WR�����������RI�
WKH�&RGH�RI�9LUJLQLD� ,Q�DGGLWLRQ��DQ\�DJHQF\�ZLWK�UHJXODWRU\�DXWKRULW\�RYHU�D�EXVLQHVV�
OLVWHG�LQ�VHFWLRQ�$�PD\�HQIRUFH�WKLV 2UGHU�DV�WR�WKDW�EXVLQHVV WR�WKH�H[WHQW�SHUPLWWHG�E\�
ODZ�



�

%��&217,18('�5(675,&7,216�

�� &HUWDLQ�5HFUHDWLRQDO�DQG�(QWHUWDLQPHQW�%XVLQHVVHV�

$OO�SXEOLF�DFFHVV�WR�UHFUHDWLRQDO�DQG�HQWHUWDLQPHQW�EXVLQHVVHV�VHW�IRUWK�EHORZ�VKDOO�UHPDLQ�
FORVHG�

D� 7KHDWHUV��SHUIRUPLQJ�DUWV�FHQWHUV��FRQFHUW�YHQXHV��PXVHXPV��DQG�RWKHU�LQGRRU�
HQWHUWDLQPHQW�FHQWHUV�

E� 5DFHWUDFNV�DQG�KLVWRULF�KRUVH�UDFLQJ�IDFLOLWLHV��DQG

F� %RZOLQJ�DOOH\V��VNDWLQJ�ULQNV��DUFDGHV��DPXVHPHQW�SDUNV��WUDPSROLQH�SDUNV��IDLUV��
DUWV�DQG�FUDIW�IDFLOLWLHV��DTXDULXPV��]RRV��HVFDSH�URRPV� SXEOLF�DQG�SULYDWH�VRFLDO�
FOXEV��DQG�DOO�RWKHU�SODFHV�RI�LQGRRU�SXEOLF�DPXVHPHQW�

�� $OO�3XEOLF�$QG�3ULYDWH�,Q�3HUVRQ�*DWKHULQJV�

$OO�SXEOLF�DQG�SULYDWH�LQ�SHUVRQ�JDWKHULQJV�RI�PRUH�WKDQ����LQGLYLGXDOV�DUH�SURKLELWHG��7KH
SUHVHQFH�RI�PRUH�WKDQ����LQGLYLGXDOV�SHUIRUPLQJ�IXQFWLRQV�RI�WKHLU�HPSOR\PHQW�LV�QRW�D�
³JDWKHULQJ�´ $ ³JDWKHULQJ´ LQFOXGHV��EXW�LV�QRW�OLPHG�WR� SDUWLHV��FHOHEUDWLRQV��RU�RWKHU�
VRFLDO�HYHQWV��ZKHWKHU�WKH\�RFFXU�LQGRRUV RU�RXWGRRUV��

7KLV�UHVWULFWLRQ�GRHV�QRW�DSSO\ WR�WKH�JDWKHULQJ�RI�IDPLO\�PHPEHUV�OLYLQJ�LQ�WKH�VDPH�
UHVLGHQFH��³)DPLO\�PHPEHUV´�LQFOXGH�EORRG�UHODWLRQV��DGRSWHG��VWHS��DQG�IRVWHU�UHODWLRQV��DV�
ZHOO�DV�DOO�LQGLYLGXDOV UHVLGLQJ�LQ�WKH VDPH KRXVHKROG� )DPLO\�PHPEHUV�DUH�QRW�UHTXLUHG�WR�
PDLQWDLQ�SK\VLFDO GLVWDQFLQJ ZKLOH�LQ�WKHLU�KRPHV�

D� (IIHFWLYH�������D�P���)ULGD\��0D\�����������LQGLYLGXDOV�PD\�DWWHQG�UHOLJLRXV�
VHUYLFHV�VXEMHFW�WR�WKH�IROORZLQJ�UHTXLUHPHQWV��

L� 5HOLJLRXV�VHUYLFHV PXVW�EH�OLPLWHG WR QR�PRUH WKDQ ����RI�WKH�ORZHVW�
RFFXSDQF\�ORDG�RQ�WKH�FHUWLILFDWH�RI�RFFXSDQF\ RI�WKH�URRP�RU�IDFLOLW\�LQ�
ZKLFK�WKH�UHOLJLRXV�VHUYLFHV DUH�FRQGXFWHG�

LL� ,QGLYLGXDOV�DWWHQGLQJ UHOLJLRXV�VHUYLFHV�PXVW�EH�DW�OHDVW�VL[�IHHW�DSDUW�ZKHQ�
VHDWHG DQG�PXVW�SUDFWLFH�SURSHU�SK\VLFDO GLVWDQFLQJ�DW�DOO�WLPHV� )DPLO\�
PHPEHUV��DV�GHILQHG�DERYH� PD\�EH�VHDWHG�WRJHWKHU�

LLL� 0DUN�VHDWLQJ�LQ�VL[�IRRW�LQFUHPHQWV�DQG�LQ�FRPPRQ�DUHDV�ZKHUH�DWWHQGHHV
PD\�FRQJUHJDWH�

LY� 3HUVRQV DWWHQGLQJ UHOLJLRXV VHUYLFHV PXVW�VWURQJO\�FRQVLGHU�ZHDULQJ IDFH�
FRYHULQJV�RYHU�WKHLU�QRVH�DQG�PRXWK DW�DOO�WLPHV�



�

Y� 1R�LWHPV FDQ EH SDVVHG�WR�RU�EHWZHHQ�DWWHQGHHV��ZKR�DUH�QRW�IDPLO\�
PHPEHUV��DV�GHILQHG�DERYH�

YL� $Q\�LWHPV�XVHG�WR�GLVWULEXWH�IRRG�RU�EHYHUDJHV�PXVW�EH�GLVSRVDEOH� XVHG�
RQO\�RQFH� DQG�GLVFDUGHG�

YLL� $�WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLRQ�RI�IUHTXHQWO\�FRQWDFWHG�VXUIDFHV�
PXVW�EH FRQGXFWHG SULRU�WR�DQG�IROORZLQJ�DQ\ UHOLJLRXV VHUYLFH�

YLLL� 3RVW�VLJQDJH�DW�WKH�HQWUDQFH�WKDW�VWDWHV�WKDW�QR�RQH�ZLWK�D�IHYHU�RU�
V\PSWRPV�RI�&29,'����LV�SHUPLWWHG�LQ�WKH�HVWDEOLVKPHQW��

L[� 3RVW�VLJQDJH�WR�SURYLGH�SXEOLF�KHDOWK�UHPLQGHUV�UHJDUGLQJ�VRFLDO�
GLVWDQFLQJ��JDWKHULQJV��RSWLRQV�IRU�KLJK�ULVN�LQGLYLGXDOV��DQG�VWD\LQJ�KRPH�
LI�VLFN��

[� ,I�UHOLJLRXV�VHUYLFHV�FDQQRW�EH�FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK�WKH�DERYH�
UHTXLUHPHQWV��WKH\�PXVW�QRW�EH�KHOG LQ�SHUVRQ�

)XUWKHU��DQ\�VRFLDO�JDWKHULQJ�KHOG�LQ�FRQQHFWLRQ�ZLWK D�UHOLJLRXV�VHUYLFH�LV�VXEMHFW�WR�WKH�
SXEOLF�DQG�SULYDWH�LQ�SHUVRQ�JDWKHULQJV UHVWULFWLRQ�LQ�VHFWLRQ�%��SDUDJUDSK��� $GGLWLRQDO�
VXJJHVWHG�JXLGDQFH�FDQ�EH�IRXQG�KHUH�

�� .����6FKRROV

.����VFKRROV��SXEOLF�DQG�SULYDWH��ZLOO�FRQWLQXH�WR�EH�FORVHG�IRU�LQ�SHUVRQ�LQVWUXFWLRQ�IRU�WKH�
UHPDLQGHU�RI�WKH�����������VFKRRO�\HDU� 7KRVH�IDFLOLWLHV�SURYLGLQJ�FKLOG�FDUH�VHUYLFHV�PD\�
UHPDLQ�RSHQ��

�� ,QVWLWXWLRQV�RI�+LJKHU�(GXFDWLRQ�

,QVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�VKDOO�FRQWLQXH�WR�FHDVH�DOO�LQ�SHUVRQ�FODVVHV�DQG�LQVWUXFWLRQ��
DQG�FDQFHO�DOO�JDWKHULQJV�RI�PRUH�WKDQ�WHQ�LQGLYLGXDOV��)RU�SXUSRVHV�RI�IDFLOLWDWLQJ�UHPRWH�
OHDUQLQJ��SHUIRUPLQJ�FULWLFDO�UHVHDUFK��RU�SHUIRUPLQJ�HVVHQWLDO�IXQFWLRQV��LQVWLWXWLRQV�RI�
KLJKHU�HGXFDWLRQ�PD\�FRQWLQXH�WR�RSHUDWH��SURYLGHG�WKDW�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�DUH�
PDLQWDLQHG�

�� 3XEOLF�%HDFKHV

&RQWLQXHG FORVXUH�RI�DOO SXEOLF�EHDFKHV�DV�GHILQHG�LQ�� ���������RI�WKH�&RGH�RI�
9LUJLQLD IRU DOO DFWLYLW\� H[FHSW�H[HUFLVLQJ�DQG�ILVKLQJ� 3K\VLFDO GLVWDQFLQJ�UHTXLUHPHQWV�
PXVW�EH�IROORZHG�



�

�� 2YHUQLJKW�6XPPHU�&DPSV

2YHUQLJKW�VHUYLFHV�RI�VXPPHU�FDPSV��DV�GHILQHG�LQ�� �������RI�WKH�&RGH�RI�9LUJLQLD�
PXVW�FHDVH��

�� (QIRUFHPHQW

9LRODWLRQV�RI�VHFWLRQ�%�SDUDJUDSKV�������������DQG���RI�WKLV�2UGHU�VKDOO�EH�D�&ODVV���
PLVGHPHDQRU�SXUVXDQW�WR�������������RI�WKH�&RGH�RI�9LUJLQLD�

&���&217,18('�*8,'$1&(�$1'�',5(&7,21

�� (VVHQWLDO�5HWDLO %XVLQHVVHV

(VVHQWLDO�UHWDLO�EXVLQHVVHV�DV�VHW�RXW�EHORZ�PD\�UHPDLQ�RSHQ�GXULQJ�WKHLU�QRUPDO�EXVLQHVV�
KRXUV���7KH\ VKRXOG�FRPSO\�ZLWK�WKH�*XLGHOLQHV�IRU�$OO�%XVLQHVV�6HFWRUV�H[SUHVVO\�
LQFRUSRUDWHG E\ UHIHUHQFHG DQG OLQNHG�KHUH� DV�EHVW�SUDFWLFHV��(PSOR\HUV�DUH�UHTXLUHG�WR�
SURYLGH�IDFH�FRYHULQJV�WR�HPSOR\HHV��

D� *URFHU\�VWRUHV��SKDUPDFLHV��DQG�RWKHU�UHWDLOHUV�WKDW�VHOO�IRRG�DQG�EHYHUDJH�SURGXFWV�
RU�SKDUPDF\�SURGXFWV��LQFOXGLQJ�GROODU�VWRUHV��DQG�GHSDUWPHQW�VWRUHV�ZLWK�JURFHU\�
RU�SKDUPDF\�RSHUDWLRQV�

E� 0HGLFDO��ODERUDWRU\��DQG�YLVLRQ�VXSSO\�UHWDLOHUV�

F� (OHFWURQLF�UHWDLOHUV�WKDW�VHOO�RU�VHUYLFH�FHOO�SKRQHV��FRPSXWHUV��WDEOHWV��DQG�RWKHU�
FRPPXQLFDWLRQV�WHFKQRORJ\�

G� $XWRPRWLYH�SDUWV��DFFHVVRULHV��DQG�WLUH�UHWDLOHUV�DV�ZHOO�DV�DXWRPRWLYH�UHSDLU�
IDFLOLWLHV�

H� +RPH�LPSURYHPHQW��KDUGZDUH��EXLOGLQJ�PDWHULDO��DQG�EXLOGLQJ�VXSSO\�UHWDLOHUV�

I� /DZQ�DQG�JDUGHQ�HTXLSPHQW�UHWDLOHUV�

J� %HHU��ZLQH��DQG�OLTXRU�VWRUHV�

K� 5HWDLO�IXQFWLRQV�RI�JDV�VWDWLRQV�DQG�FRQYHQLHQFH�VWRUHV�

L� 5HWDLO�ORFDWHG�ZLWKLQ�KHDOWKFDUH�IDFLOLWLHV�

M� %DQNV�DQG�RWKHU�ILQDQFLDO�LQVWLWXWLRQV�ZLWK�UHWDLO�IXQFWLRQV�

N� 3HW�DQG�IHHG�VWRUHV�

O� 3ULQWLQJ�DQG�RIILFH�VXSSO\�VWRUHV��DQG



��

P� /DXQGURPDWV�DQG�GU\�FOHDQHUV�

�� 6WDWH�$JHQFLHV

$OO�UHOHYDQW�VWDWH�DJHQFLHV�VKDOO�FRQWLQXH�WR�ZRUN�ZLWK�DOO�KRXVLQJ�SDUWQHUV�WR�H[HFXWH�
VWUDWHJLHV�WR�SURWHFW�WKH�KHDOWK��VDIHW\��DQG�ZHOO�EHLQJ�RI�9LUJLQLDQV�H[SHULHQFLQJ�
KRPHOHVVQHVV�GXULQJ�WKLV�SDQGHPLF�DQG�WR�DVVLVW�9LUJLQLDQV�LQ�DYRLGLQJ�HYLFWLRQV�RU�
IRUHFORVXUHV�

�� )DFH�&RYHULQJV

7KH�ZDLYHU�RI������������RI�WKH�&RGH�RI�9LUJLQLD LV�FRQWLQXHG��VR�DV�WR�DOORZ�WKH�ZHDULQJ�
RI�D�PHGLFDO�PDVN��UHVSLUDWRU��RU�DQ\�RWKHU�SURWHFWLYH�IDFH�FRYHULQJ IRU�WKH�SXUSRVH�RI�
IDFLOLWDWLQJ�WKH�SURWHFWLRQ�RI�RQH¶V�SHUVRQDO�KHDOWK�LQ�UHVSRQVH�WR�WKH�&29,'����SXEOLF�
KHDOWK�HPHUJHQF\�GHFODUHG�E\�WKH�6WDWH�+HDOWK�&RPPLVVLRQHU�RQ�)HEUXDU\��������� DQG�
UHIOHFWHG�LQ�([HFXWLYH�2UGHU����GHFODULQJ�D�VWDWH�RI�HPHUJHQF\�LQ�WKH�&RPPRQZHDOWK���
([HFXWLYH�2UGHU����UHPDLQV�VR�DPHQGHG���7KLV�ZDLYHU�LV�HIIHFWLYH�DV�RI�0DUFK����������

�� /DUJH�6WDWH�(YHQWV

&RQWLQXHG�FDQFHOODWLRQ�RI�DOO�VSHFLDOO\�VFKHGXOHG�VWDWH�FRQIHUHQFHV�DQG�ODUJH�HYHQWV�

�� 6WDWH�7UDYHO

&RQWLQXHG�FHVVDWLRQ�RI�DOO RIILFLDO�WUDYHO�RXWVLGH�RI�9LUJLQLD�E\�VWDWH�HPSOR\HHV��ZLWK�
LQFUHDVHG�IOH[LELOLW\�IRU�LQWHU�VWDWH�FRPPXWHUV�DQG�HVVHQWLDO�SHUVRQQHO�

�� ([FHSWLRQV

1RWKLQJ�LQ�WKH�2UGHU�VKDOO�OLPLW���D��WKH�SURYLVLRQ�RI�KHDOWK�FDUH�RU�PHGLFDO�VHUYLFHV���E��
DFFHVV�WR�HVVHQWLDO�VHUYLFHV�IRU�ORZ�LQFRPH�UHVLGHQWV��VXFK�DV�IRRG�EDQNV���F��WKH�RSHUDWLRQV�
RI�WKH�PHGLD���G��ODZ�HQIRUFHPHQW�DJHQFLHV��RU��H��WKH�RSHUDWLRQ�RI�JRYHUQPHQW�

�� ([SLUDWLRQ�RI�2UGHU�

$PHQGHG�2UGHU�RI�WKH�*RYHUQRU�DQG�6WDWH�+HDOWK�&RPPLVVLRQHU�'HFODUDWLRQ�RI�3XEOLF�
+HDOWK�(PHUJHQF\��2UGHU�RI�3XEOLF�+HDOWK�(PHUJHQF\�2QH�VKDOO�H[SLUH�RQ�DW�������S�P���
RQ�0D\����������

(IIHFWLYH�'DWH�RI�WKLV�([HFXWLYH�2UGHU

7KLV�2UGHU�VKDOO�EH�HIIHFWLYH ������D�P���)ULGD\��0D\������������7KLV�2UGHU�IXUWKHU�DPHQGV�
([HFXWLYH�2UGHU������������ 8QOHVV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�KHUHLQ��WKLV�([HFXWLYH�



��

2UGHU VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�XQWLO�������S�P���:HGQHVGD\��-XQH�����������XQOHVV
DPHQGHG�RU�UHVFLQGHG�E\�IXUWKHU�H[HFXWLYH�RUGHU�

*LYHQ�XQGHU�P\�KDQG�DQG�XQGHU�WKH�6HDO�RI�WKH�&RPPRQZHDOWK�RI�9LUJLQLD DQG�WKH�6HDO�RI�
WKH�2IILFH� RI� WKH� 6WDWH�+HDOWK�&RPPLVVLRQHU� RI� WKH�&RPPRQZHDOWK� RI�9LUJLQLD�� WKLV� �WK GD\� RI
0D\�������

5DOSK�6��1RUWKDP��*RYHUQRU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0��1RUPDQ�2OLYHU��0'��0$
6WDWH�+HDOWK�&RPPLVVLRQHU

$WWHVW�

.HOO\�7KRPDVVRQ��6HFUHWDU\�RI�WKH�&RPPRQZHDOWK


