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The SEC has announced that it will hold an open meeting next Wednesday, September 18, 2013, at 10:00 a.m.

to consider whether to propose rules to require companies to disclose the median annual total compensation of all
employees and the ratio of that median to the annual total compensation of the company’s chief executive officer, as
mandated by Section 953(b) of the Dodd-Frank Act.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Ning Chiu
+1 212 450 4908
ning.chiu@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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