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� :HOFRPH�DQG�$SRORJLHV
7KH�&KDLU�ZHOFRPHG�DWWHQGHHV�WR�WKH�PHHWLQJ�DQG�1D]�6KDULIL�GHOLYHUHG�DQ�$FNQRZOHGJHPHQW�RI
&RXQWU\��1R�DSRORJLHV�ZHUH�UHFHLYHG�

0RWLRQ��7KDW�-XOLD�7UDQ¶V�ODWH�DUULYDO�DSRORJ\�EH DFFHSWHG�
0RYHG��(OL]DEHWK�1XWWLQJ
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\�ZLWK�]HUR�DEVWHQWLRQV�

1R�FRQIOLFWV�RI�LQWHUHVW�ZHUH�GHFODUHG�

%HQ�+LQHV�QRWHG�%HQ�0F*URU\¶V�UHVLJQDWLRQ�IURP�WKH�)LUVW�1DWLRQV�2IILFHU�SRVLWLRQ�DQG�WKHUHIRUH
KLV�DEVHQFH��%HQ�WKDQNHG�KLP�IRU�KLV�ZRUN�GXULQJ�KLV�WHUP�

� 3URFHGXUDO�PDWWHUV
0RWLRQ��7KDW�WKH�PLQXWHV�IURP�WKH�([HFXWLYH�0HHWLQJ KHOG����0D\������EH�DSSURYHG�DV�D
FRUUHFW�DQG�DFFXUDWH�UHFRUG�RI�WKH�PHHWLQJ�

0RYHG��1D]�6KDULIL
6HFRQGHG��(OL]DEHWK�1XWWLQJ
7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\�ZLWK�]HUR�DEVWHQWLRQV�

� /DVW�ZHHN�XSGDWHV�VKRXWRXWV
Ɣ (GHQ�VKRXWHG�RXW�1D]��7KULVKDQN��0LFKHOOH�DQG�9LYLHQQH�IRU�KHOSLQJ�KLP�FOHDQ�WKH�RIILFH

WKLV�PRUQLQJ��+H�DOVR�VKRXWHG�RXW�1D]��%HQ��<LMXQ��7KULVKDQN�DQG�,UHQH�IRU�OHDGLQJ�WKH
FRQVXOWDWLRQ�VHVVLRQV�GXULQJ�WKH�ZLQWHU�EUHDN�GHVSLWH�WKH�WXUQRXW�

Ɣ %HQ�VKRXWHG�RXW�(GHQ�IRU�RUJDQLVLQJ�WKH�68/6�&RQVXOWDWLRQ�SURMHFW��1D]�HFKRHG�WKLV�DQG
VKRXWHG�RXW�(GHQ�IRU�DOO�RI�KLV�DGPLQLVWUDWLYH�ZRUN�EHKLQG�WKH�VFHQHV�DQG�IRU�RUJDQLVLQJ
WKH�68/6�:HHNO\�

Ɣ +DUULHW�VKRXWHG�RXW�0DMD�IRU�GRLQJ�DQ�DPD]LQJ�MRE�ZLWK�&RPSHWLWLRQV�DQG�KHOSLQJ�RXW
GXULQJ�WKH�ZLQWHU�EUHDN�ZLWK�FRPSV�GXULQJ�D�EXV\�WLPH�

Ɣ %HQ�VKRXWHG�RXW�+DUULHW�IRU�KHU�FRPSHWLWLRQV�ZRUN�WRR�

� :KDW¶V�RQ�WKLV�ZHHN���SRUWIROLR�XSGDWHV
D� 0RQ�
E� 7XHV�
F� :HG�
G� 7KXUV�
H� )UL�
I� 6DW� $:/�6\GQH\�8QL�6DWHOOLWH�9LHZLQJ�(YHQW
J� 0RQ��-'�7RUWV�0RRW�*UDQG�)LQDO
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%HQ�+�DVNHG�LI�WKHUH�ZDV�D�ZHOFRPH�EDFN�HYHQW��9LYLHQQH�UHSOLHG�WKDW�WKHUH�ZDVQ
W�RQH�EXW�WKDW
/DZ�%DOO�ZDV�LQ�WKH�ZRUNV��%HQ�DVNHG�WKHP�WR�FKDW�WR�2QRU�UH�VHWWLQJ�XS�D�ZHOFRPH�HYHQW��%HQ�+
DVNHG�9LYLHQQH�WR�FRQILUP�WKH�/DZ�%DOO�GDWH�DQG�9LYLHQQH�UHSOLHG�WKDW�LW�ZDV�2FWREHU��WK�

$ULDQD�PHQWLRQHG�WKH�%DU�$VVRFLDWLRQ�FRPSHWLWLRQ�ZDV�FRPLQJ�XS�DQG�HQFRXUDJHG�WKH�([HFXWLYH
WR�WHOO�WKHLU�IULHQGV�WR�ZULWH�IRU�LW�

-XOLD�7UDQ�QRWHG�WKDW�UHVHDUFK�KDV�EHHQ�GRQH�LQWR�WKH�LQYHVWPHQW�SURMHFW�DQG�DVNHG�WKH
([HFXWLYH�WR�XSGDWH�WKHLU�EXGJHWV�

� $/6$�'HEULHI
%HQ�+�GLVFXVVHG�WKH�$/6$�FRQIHUHQFH�DQG�PHQWLRQHG�WKH�([HFXWLYH�YRWHG�WR�VHQG�KLPVHOI��(GHQ
DQG�,UHQH�WR�WKH�$/6$�FRQIHUHQFH�DV�FRXQFLOORUV�ODVW�VHPHVWHU��+H�QRWHG�WKDW�WKH�FRQIHUHQFH
LQYROYHG�URXQG�WDEOH�GLVFXVVLRQV��SDQHOV��GLVFXVVLRQV�DERXW�ODZ�VRFLHWLHV�DQG�PHHWLQJV�ZLWK
VSRQVRUV��+H�VDLG�WKH�NH\�WDNH�DZD\�ZDV�WKDW�WKH�FRQIHUHQFH�ZDV�JUHDW�IRU�UHODWLRQVKLSV�ZLWK
RWKHU�ODZ�VRFLHWLHV�DQG�ZDV�PXFK�PRUH�RI�DQ�H[SHULHQFH�RI�VKDULQJ�KRZ�68/6�GRHV�WKLQJV�

(GHQ�QRWHG�WKDW�RQH�UHDVRQ�WKDW�68/6�UH�MRLQHG�$/6$�ZDV�GXH�WR�NQRZOHGJH�VKDULQJ�DQG�WKH
UHODWLRQVKLS�ZLWK�RWKHU�ODZ�VRFLHWLHV�WKDW�WKH�FRQIHUHQFH�IRVWHUV��+H�QRWHG�WKDW�D�SDUWLFXODUO\
UHZDUGLQJ�DVSHFW�RI�WKH�FRQIHUHQFH�ZDV�GLVFXVVLQJ�WKH�PHULWV�RI�KDYLQJ�D�4XHHU�2IILFHU�DQG�ODWHU
KDYLQJ�VRPH�ODZ�VRFLHW\�H[HFXWLYHV�DSSURDFK�KLP�IRU�DGYLFH�RQ�HVWDEOLVKLQJ�WKHLU�RZQ��+H�VDLG
WKDW�WKHUH�ZDV�YDOXH�LQ�KHDULQJ�KRZ�RWKHU�VRFLHWLHV�FRQGXFWHG�WKHLU�JRYHUQDQFH�DQG�WKH�SURJUHVV
WKDW�68/6�KDV�PDGH�LQ�WKLV�DUHD�LV�YHU\�VWURQJ��+H�VDLG�LQ�WKLV�UHVSHFW�WKH�FRQIHUHQFH�ZDV
YDOXDEOH�IURP�D�FRXQFLOORU�SHUVSHFWLYH�HYHQ�LI�68/6�KDG�OHVV�WKDQ�RWKHU�VRFLHWLHV�WR�JDLQ�IURP�WKH
FRQIHUHQFH�VHVVLRQV�

,UHQH�HFKRHG�WKLV�DQG�GLVFXVVHG�D�SDUWLFXODU�$/6$�VHVVLRQ�RQ�EXUQRXW��6KH�QRWHG�D�FRPPRQ
LVVXH�LV�VWXGHQW�HQJDJHPHQW�DQG�ZH�FDQ�ZRUN�RQ�WLPHWDEOLQJ�EHWWHU�WKLV�VHP�WR�HQVXUH�RSWLPDO
DWWHQGDQFH��,UHQH�DOVR�PHQWLRQHG�VKH�KDG�D�GLVFXVVLRQ�ZLWK�WKH�$/6$�93�(G�DERXW�WKH�/DZ
6FKRRO¶V�SRVLWLRQ�RQ�PRYLQJ�HYHU\WKLQJ�LQ�SHUVRQ�DQG�WKH�6FKRRO¶V�PDMRU�DUJXPHQW�EHLQJ�EDVHG
RQ�DFFUHGLWDWLRQ�

7KHUH�ZDV�DOVR�D�GLVFXVVLRQ�DERXW�WKH�PHULWV�RI�PRYLQJ�D�PRWLRQ�DW�DQ�$/6$�0HHWLQJ�RQ�WKLV
WRSLF�

� 68/6�&RQVXOWDWLRQ�3URMHFW�2XWFRPHV
(GHQ�GLVFXVVHG�WKH������68/6�&RQVXOWDWLRQ�3URMHFW�DQG�LWV�RXWFRPHV��+H�QRWHG�WKDW�WKHUH�ZDV
PLQLPDO�LI�DQ\�DWWHQGDQFH�EXW�WKDQNHG�1D]��%HQ��<LMXQ��7KULVKDQN�DQG�,UHQH�DJDLQ�IRU�WKHLU
FRQWULEXWLRQV�LQ�KHDGLQJ�XS�WKH�VHVVLRQV�DQG�PRQLWRULQJ�WKH�IRUPV��+H�QRWHG�WKDW�JLYHQ�WKH�ODFN�RI
GLVFXVVLRQ�RQ�WKHVH�LVVXHV�LW�ZRXOG�QRW�EH�DSSURSULDWH�WR�KDYH�D�*HQHUDO�0HHWLQJ�WR�LPSOHPHQW
FKDQJHV�DW�WKLV�VWDJH�DQG�DV�VXFK�WKH�QH[W�*HQHUDO�0HHWLQJ�ZLOO�EH�WKH�6SHFLDO�*HQHUDO�0HHWLQJ
ODWHU�LQ�WKH�VHPHVWHU��+H�LQYLWHG�WKH�SURMHFW�RYHUVHHUV�WR�FRPPHQW�

<LMXQ�HFKRHG�RQO\�1D]�DWWHQGHHG�KHU�VHVVLRQV��7KH�IHHGEDFN�UHFHLYHG�WKURXJK�WKH�IRUP�LQGLFDWHG
WKDW�FO���E�LV�D�ELW�YDJXH��6KH�VDLG�WKHUH�ZDV�PHULW�WR�WKLV�EXW�LW�ZDV�QRW�QHFHVVDULO\�D
FRQVWLWXWLRQDO�FKDQJH�DQG�LV�VRPHWKLQJ�ZKLFK�FRXOG�EH�SXW�LQ�E\ODZV�
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%HQ�QRWHG�WKDW�QR�RQH�DWWHQGHG�KLV�HOHFWRUDO�VHVVLRQ��+H�PHQWLRQHG�WKHUH�VKRXOG�EH�FKDQJHV
GRQH�DQG�ZH�ZLOO�ZRUN�RQ�WKHVH�LQWHUQDOO\�DV�DQ�H[HF�IRU�WKH�6*0�EXW�WKHVH�ZLOO�QRW�DSSO\�WR�WKH
�����68/6�(OHFWLRQ�

,UHQH�PHQWLRQHG�WKDW�VKH�VSRNH�WR�D�IHZ�SHRSOH�DERXW�3$66�DOWHUQDWLYHV��6KH�QRWHG�WKDW
HYHU\RQH�HPSKDVLVHG�WKDW�3$66�ZDV�D�YDOXDEOH�VRXUFH�IRU�VWXGHQWV�WR�OHDUQ�RXWVLGH�RI�WKH
FODVVURRP��EXW�LQ�VXPPDU\�

�� 7KH\�ZLVKHG�WKH�QHZ�DOWHUQDWLYH�WR�VWD\�DV�SHHU�WR�SHHU�VWXG\�UDWKHU�WKDQ�WXWRUV�
�� 7KH\�ZDQW�WKH�3$66�DOWHUQDWLYH�WR�EH�FRPSXOVRU\�IRU�VWXGHQWV�ZKR�GRQ¶W�SHUIRUP�ZHOO

DFDGHPLFDOO\�
�� 7KH\�ZDQWHG�PRUH�FODULW\�RQ�KRZ�3$66�PDNHV�D�GHFLVLRQ�RQ�SURYLGLQJ�D�VXEMHFW��$Q

H[DPSOH�WKDW�ZDV�UDLVHG�LV�WKDW�&&3�ZDV�QRW�RIIHUHG�IRU�3$66��,UHQH�QRWHG�LW�ZDV
EHFDXVH�RI�IHHGEDFN�WKDW�&&3�KDG�D�ORZHU�IDLO�UDWH��6KH�QRWHG�WKDW�D�FRQFHUQ�ZDV�WKDW
WKH\�GLG�QRW�FRQVXOW�VWXGHQWV�RQ�KRZ�WKHVH�ZHUH�FKRVHQ�

�� 7KH\�WKRXJKW�WKDW�WKH�IHHGEDFN�VXUYH\V�FDQ�EH�LPSURYHG��7KH\�QRWHG�WKHUH�ZHUH�D�ORW�RI
TXDOLWDWLYH�DQG�VXEMHFWLYH�TXHVWLRQV��ZKHQ�PRUH�RI�D�µIURP�����KRZ�VDWLVILHG�DUH�\RX¶
UDWKHU�WKDQ�µZKDW¶V�\RXU�RSLQLRQ�DERXW�WKLV�VXEMHFW¶�ZRXOG�EH�SUHIHUDEOH�

�� 7KHUH�ZHUH�ORWV�RI�WLPHWDEOH�FODVKHV�ZLWK�3$66�FODVVHV��,W�ZDV�VXJJHVWHG�WKDW�3$66
FODVVHV�DUH�VSUHDG�RXW�PRUH�DQG�KDYLQJ�VHVVLRQV�DIWHU�ZRUN�KRXUV�ZKLFK�ZRXOG�EH
SRSXODU�IRU�-'�RU�HYHQLQJ�FRKRUW�VWXGHQWV��DQG

�� 7KDW�WKH�FXUUHQW�3$66�FODVV�GRHVQ¶W�SURYLGH�GLUHFW�DQVZHUV�DQG�WKDW�VRPH�3$66
LQVWUXFWRUV�KDG�LQFRQVLVWHQFLHV�LQ�WKH�ZD\�WKH\�WHDFK�

1D]�QRWHG�WKDW�QR�RQH�DWWHQGHG�KHU�VHVVLRQV�

7KULVKDQN�DOVR�QRWHG�QR�RQH�DWWHQGHG�RU�VXEPLWWHG�IRUPV�

� 3URSRVHG�68/6�%\ODZV�$FFHVVLELOLW\�3ROLF\
*UDFH�:D��QRWHG�WKDW�WKLV�SROLF\�KDV�EHHQ�LQ�FLUFXODWLRQ�ZLWKLQ�WKH�([HFXWLYH�IRU�VHYHUDO�PRQWKV�
6KH�VDLG�WKH\�DUH�HVVHQWLDOO\�DFFHVVLELOLW\�JXLGHOLQHV�DQG�FXOWXUDO�FRPSHWHQF\�E\ODZV�ZKLFK
HQVKULQH�D�ORW�RI�WKH�WKLQJV�ZH�KDYH�DJUHHG�XSRQ�ODVW�VHPHVWHU��6KH�ZDQWHG�WR�PDNH�VXUH�WKLV
SRVLWLRQ�RQ�DFFHVVLELOLW\�FDUULHV�RQ�LQWR�IXWXUH�([HFXWLYHV�DQG�KRSHIXOO\�WKHVH�RSHUDWH�DV�DQ
DFFRXQWDELOLW\�PHFKDQLVP�

(GHQ�QRWHG�WKDW�WKH\�ZHUH�IDQWDVWLF�DQG�WKDQNHG�*UDFH�IRU�GUDIWLQJ�WKHP�

0RWLRQ��7KDW�WKH�68/6�
$FFHVVLELOLW\�3ROLF\¶�DV�RXWOLQHG LQ WKLV�GRFXPHQW >$SSHQGL[�$�WR�WKH
PLQXWHV@�EH�DFFHSWHG�LQWR�WKH�E\ODZV�

0RYHG��*UDFH�:DOOPDQ
6HFRQGHG��<LMXQ�&XL
7KH�PRWLRQ�ZDV�FDUULHG�XQDQLPRXVO\�ZLWK�RQH�DEVWHQWLRQ�

� )12�FRQWLQXHG�YDFDQF\�QRWLFH
(GHQ�WKDQNHG�%HQ�0F*URU\�IRU�KLV�ZRUN�GXULQJ�KLV�WHUP��(GHQ�LQIRUPHG�WKH�([HFXWLYH�WKDW�WKH
SRVLWLRQ�RI�)LUVW�1DWLRQV�2IILFHU�KDV�UHPDLQHG�YDFDQW�GXULQJ�DQ�H[WHQGHG�DSSOLFDWLRQ�SURFHVV��7KH
DSSOLFDWLRQV�ZHUH�RSHQHG����-XQH������ZLWK�D�GHDGOLQH�RI���-XO\��ZKLFK�ZDV�H[WHQGHG�WR����-XO\�

�
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DQG�RQ����-XO\�DSSOLFDWLRQV�DUH�QRZ�DFFHSWHG�RQ�D�UROOLQJ�EDVLV��(GHQ�QRWHG�WKDW�WR�GDWH�ZH�KDYH
QRW�UHFHLYHG�DQ\�DSSOLFDWLRQV�IRU�WKH�SRVLWLRQ��+H�DVNHG�WKH�([HFXWLYH�WR�HQFRXUDJH�DQ\RQH�WKH\
WKLQN�PD\�EH�D�JRRG�ILW�IRU�WKH�UROH�WR�DSSO\�

� :HEVLWH�8SGDWHV���0DUNHWLQJ�5HPLQGHUV
-XOLD�/�WKDQNHG�HYHU\RQH�IRU�WKHLU�SDWLHQFH�DQG�GLVFXVVHG�VRPH�UHPLQGHUV�IRU�VHPHVWHU�WZR
UHJDUGLQJ�PDUNHWLQJ��SKRWRJUDSK\��WKH�68/6�EDQQHU�DQG�EHLQJ�PLQGIXO�RI�'HVLJQ¶V�FDSDFLW\�

�� 6HPHVWHU���([SHFWDWLRQV
%HQ�GLVFXVVHG�VHYHUDO�DGPLQLVWUDWLYH�SRLQWV�DQG�H[SHFWDWLRQV�DERXW�WKLV�VHPHVWHU��LQFOXGLQJ�
RUJDQLVDWLRQ�FDOHQGDU��WKH�RIILFH��WKH�68/6�:HHNO\��FRPPXQLFDWLRQ�DQG�DQ�([HFXWLYH�SKRWR�
FDWFK�XSV��(GHQ�QRWHG�WKDW�WKH�SRVLWLRQ�RQ�([HFXWLYH�DWWHQGDQFH�DW�VSRQVRUHG�HYHQWV�KDV�EHHQ
VRPHWKLQJ�ZKLFK�KDV�EHHQ�YDULHG�LQ�SUHYLRXV�\HDUV�

�� (OHFWRUDO�2IILFHU�$SSOLFDWLRQV
%HQ�QRWHG�WKDW�ZH�ZLOO�QRW�EH�GRLQJ�HOHFWRUDO�DPHQGPHQWV�RQ�WKH�&RQVWLWXWLRQ�EHIRUH�WKH�����
HOHFWLRQ�DQG�WKDW�ZH�QHHG�WR�DSSRLQW�DQ�(OHFWRUDO�2IILFHU��%HQ�QRWHG�WKDW�KH�ZRXOG�GUDIW
VRPHWKLQJ�XS�DQG�VWDUW�WR�RSHQ�DSSOLFDWLRQV�YLD�HPDLO�DV�VRRQ�DV�SRVVLEOH�

�� $/6$�&RPSHWLWLRQ�$SSHDO
(ULND�%OHQGHOO��0LFKHOOH�&KHQ�DQG�$OH[DQGHU�0F0DQLV�MRLQHG�WKH�PHHWLQJ�IRU�WKLV�DJHQGD�LWHP�

0LFKHOOH�&KHQ�H[SODLQHG�WKH�EDFNJURXQG�RI�WKH�DSSHDO��6KH�QRWHG�WKDW�KHUVHOI�DQG�(ULND
FRPSHWHG�LQ�WKH�$/6$�1HJRWLDWLRQV�*UDQG�)LQDOV��DQG�WKDW�EHIRUH�WKH�ZLQQHU�DQQRXQFHPHQW�WKH\
UHFHLYHG�D�QRWLFH�WKDW�WKH\�ZHUH�GLVTXDOLILHG�DQG�WKH�RWKHU�WHDP�KDG�ODXQFKHG�DQ�DSSHDO��7KH
DOOHJHG�EUHDFK�RI�WKH�UXOHV�ZDV�WKDW�WKH�FRDFK�SURYLGHG�JXLGDQFH�RQ�WKH�IDFWV�RI�WKH�QHJRWLDWLRQ�
DQG�VKH�QRWHG�WKDW�DW�QR�SRLQW�ZDV�WKH�WHDP�LQIRUPHG�RI�WKH�RQJRLQJ�DSSHDO�DQG�ZHUH�QRW
DIIRUGHG�D�ULJKW�RI�UHSO\�RU�DQ\�SURFHGXUDO�IDLUQHVV�VWHSV��6KH�QRWHG�WKDW�ZH�WKHQ�XQVXFFHVVIXOO\
DSSHDOHG�WKLV��GHQ\LQJ�WKH�DOOHJDWLRQV�DQG�FRPSODLQLQJ�RI�WKH�ODFN�RI�SURFHGXUDO�IDLUQHVV��6KH
QRWHG�DOVR�WKDW�WKH\�WKLQN�$/6$�GLG�QRW�IROORZ�WZR�UXOHV�LQ�WKLV�SURFHVV�DQG�ZDQWHG�WKH
([HFXWLYH¶V�DGYLFH�RQ�QH[W�VWHSV�IRU�DQ�DSSHDO�

%HQ�QRWHG�KH�ZDV�KDSS\�WR�SXW�KLV�QDPH�GRZQ�IRU�WKH�LQLWLDO�DSSHDOV�EXW�WR�WKH�H[WHQW�WKDW�WKH
$/6$�JULHYDQFH�ERDUG�KDV�UHMHFWHG�WKLV��QRZ�68/6�ZLOO�QHHG�WR�EH�LQYROYHG�LI�ZH�WDNH�IXUWKHU
VWHSV��%HQ�VDLG�WKDW�IURP�KLV�SHUVSHFWLYH�LWV�QRW�JUHDW�ZKDW�$/6$�KDV�GRQH�DQG�WKH\�KDYH�XQIDLU
UHDVRQLQJ��7KDW�VDLG��KH�QRWHG�LWV�LPSRUWDQW�WR�GLVFXVV�ZKDW�RXU�DSSHWLWH�IRU�DQ�DSSHDO�LV�DQG�GHDO
ZLWK�WKLV�DV�DQ�([HFXWLYH�

(ULND�QRWHG�WKDW�D�SRVVLEOH�QH[W�VWHS�XQGHU�$/6$¶V�FRQVWLWXWLRQ�LV�WR�EULQJ�WKLV�GLVSXWH�EHIRUH�D
PHGLDWRU��ZKLFK�ZRXOG�DOORZ�DQ�LPSDUWLDO�WKLUG�ERG\�WR�UHYLHZ�WKH�GHFLVLRQV�DQG�PHFKDQLVPV
IROORZHG��0LFKHOOH�&KHQ�QRWHG�WKDW�WKHUH�ZHUH�WZR�LVVXHV�\HW�WR�EULQJ��RQH�EHLQJ�WKDW�WKH�MXGJH�RI
WKH�FRPSHWLWLRQ�ZDV�LQIRUPHG�RI�FHUWDLQ�WKLQJV�ZKLFK�ZRXOG�JLYH�WKH�RWKHU�WHDP�DQ�DGYDQWDJH
RYHU�XV��DQG�VHFRQG�WKDW�$/6$�KDYH�D�UXOH�WKDW�SHQDOWLHV�GRQW�DSSO\�WR�WKH�*UDQG�)LQDOV��6KH
QRWHG�WKDW�68/6�KDV�DQ�LPSRUWDQW�UHODWLRQVKLS�ZLWK�$/6$�DQG�WKDW�DQRWKHU�RSWLRQ�FRXOG�EH�WR
VROYH�WKLV�LQ�DQ�LQIRUPDO�ZD\�E\�UHDFKLQJ�RXW�WR�WKH�1=�/66�DQG�FRPH�WR�D�PXWXDO�DJUHHPHQW�
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%HQ�DVNHG�LI�WKHUH�ZDV�D�UXVK�WKDW�KDSSHQ�LQ�WKH�QH[W�IRXU�EXVLQHVV�GD\V�RU�LI�ZH�FRXOG�IRUPDOLVH
D�GHFLVLRQ�LQ�WKH�QH[W�H[HF�PHHWLQJ�ZLWK�FOHDU�RSWLRQV�

(GHQ�DVNHG�DERXW�WKH�PHGLDWLRQ�PHFKDQLVP�DQG�ZKHWKHU�LW�ZRXOG�EH�DJDLQVW�$/6$�RU�WKH�1=
/66��ZKHWKHU�WKHUH�ZHUH�DQ\�FRVWV�LQYROYHG��DQG�ZKHWKHU�WKLV�ZDV�D�IRUPDO�SURFHVV�WKDW�68/6
DV�DQ�RUJDQLVDWLRQ�ZRXOG�EH�WDNLQJ�DJDLQVW�$/6$��+H�VXJJHVWHG�WKDW�ZH�WHOO�$/6$�WKDW�ZH�DUH
FRQVLGHULQJ�WDNLQJ�WKH�PHGLDWLRQ�RSWLRQ�EXW�QHHG�WKH�SDUWLFXODUV�RI�WKH�SURFHVV��%HQ�DJUHHG�

$OH[�QRWHG�WKDW�$/6$�KDV�EHHQ�UHDOO\�UHWLFHQW�WR�UHYHDO�LQIRUPDWLRQ�RQ�WKDW�SURFHVV��(GHQ
VXJJHVWHG�WKDW�WKLV�HVFDODWLRQ�PLJKW�HQFRXUDJH�$/6$�WR�FRQVLGHU�WKH�JURXQGV�VHULRXVO\��0LFKHOOH
&KHQ�VXJJHVWHG�WKDW�ZH�FRXOG�SURSRVH�D�PHGLDWLRQ�RSWLRQ�ZKLFK�ZRXOG�EH�EHQHILFLDO�IRU�68/6�

0DMD�VDLG�VKH�OLNHG�WKH�LGHD�RI�JLYLQJ�HYHU\RQH�WLPH�WR�GLJHVW�DQG�WKDW�LW�ZRXOG�EH�KHOSIXO�WR
GLVWULEXWH�LQIRUPDWLRQ�DERXW�HDFK�DSSHDO�WR�WKH�([HFXWLYH�

%HQ�RXWOLQHG�WKH�QH[W�VWHSV�IRU�0LFKHOOH��$OH[�DQG�(ULND�WR�WDNH�LQ�WHUPV�RI�HPDLOLQJ�$/6$�
GLVWULEXWLQJ�LQIRUPDWLRQ�WR�WKH�H[HFXWLYH�DQG�SURYLGLQJ�RSWLRQV�DQG�WKHLU�FRQVHTXHQFHV�IRU�QH[W
ZHHN¶V�PHHWLQJ�

�� 2WKHU�%XVLQHVV

1RQH�UDLVHG

0HHWLQJ�FORVHG�������SP�
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68/6�(YHQWV�$FFHVVLELOLW\�*XLGHOLQHV

���� 7KH�GLVDELOLW\�DFFHVVLELOLW\�JXLGHOLQHV�LQ�WKLV�SDUW�PXVW�EH�FRQVXOWHG�DQG�IROORZHG�DV
PXFK�DV�SRVVLEOH�ZKHQ�SODQQLQJ�DQG�KROGLQJ�68/6�HYHQWV�

���� )RU�HYHQWV�WKDW�DUH�OLNHO\�WR�EH�ORXG��LI�DW�DOO�SRVVLEOH�D�TXLHW�VSDFH�VKRXOG�EH�VHW�DVLGH�
7KH�VSDFH�VKRXOG�QRW�KDYH�EULJKW�OLJKWV�DQG�EH�TXLHW��7KH�ORFDWLRQ�RI�WKH�DUHD�VKRXOG�EH
FOHDUO\�VLJQSRVWHG�LQ�D�VSRNHQ�LQWURGXFWLRQ�DQG�RU�SK\VLFDO�VLJQSRVWLQJ�

���� ,I�D�TXLHW�VSDFH�LV�HQWLUHO\�QRW�SRVVLEOH��GLVSRVDEOH�HDUSOXJV�VKRXOG�EH�SURYLGHG�IRU�IUHH�LQ
D�FOHDU�SODFH�

���� )RU�HYHQWV�WKDW�DUH�OLNHO\�WR�GHPDQG�ORQJ�SHULRGV�RI�VWDQGLQJ��HQVXUH�FKDLUV�DUH�DYDLODEOH
IRU�UHVW�

���� :KHQ�3RZHU3RLQWV��DJHQGDV��FRQIHUHQFH�SDSHUV�RU�VLPLODU�DUH�XVHG�IRU�DQ�HYHQW��LI�DW�DOO
SRVVLEOH�WKHVH�PDWHULDOV�VKRXOG�EH�FLUFXODWHG�LQ�DGYDQFH�

���� $W�HYHQWV�ZLWK�DXGLHQFH�SDUWLFLSDWLRQ��WKH�LQWURGXFWLRQ�VKRXOG�PDNH�FOHDU�SURWRFRO�RQ
KRZ�WR�SDUWLFLSDWH��HJ��+RZ�ZLOO�SHRSOH�QRWLI\�WKH�FKDLU�LI�WKH\�ZDQW�WR�VSHDN��

���� 9HQXHV�FKRVHQ�IRU�HYHQWV�PXVW�IXOILO�WKH�IROORZLQJ�DFFHVVLELOLW\�UHTXLUHPHQWV�

D� $FFHVVLEOH�EDWKURRPV�
E� $YRLGDQFH�RI�VWHHS�VWDLUV�
F� &OHDU�VLJQDJH�
G� :KHHOFKDLU�DFFHVVLELOLW\��HJ��UDPSV��
H� 5RRPV�ZLWK�KHDULQJ�ORRSV�LI�XVLQJ�URRPV�LQ�ODZ�VFKRRO��DQG
I� $YDLODELOLW\�RI�D�TXLHW�VSDFH�

���� :HOOEHLQJ�SHUVRQQHO�DW�HYHQWV�DUH�WR�EH�EULHIHG�RQ�WKH�SUHVHQFH�RI�HDFK�RI�WKH�LWHPV�OLVWHG
LQ�VHFWLRQ�����E\�WKH�6RFLDOV�'LUHFWRUV�DQG�WKH�'LVDELOLWLHV�2IILFHU�DQG�DUH�WR�EH�PDGH
DZDUH�RI�DQ\�DFFHVVLELOLW\�OLPLWDWLRQV�DQG�DFFHVVLELOLW\�IHDWXUHV�RI�WKH�HYHQW�RU�YHQXH�

���� 7KH�ORFDWLRQ�RI�GLVDELOLW\�DFFRPPRGDWLRQV�VXFK�DV�TXLHW�DUHDV�DQG�DFFHVVLEOH�EDWKURRPV
VKRXOG�EH�PDGH�FOHDU�DW�HYHQWV�WKURXJK�WKH�XVH�RI�ZULWWHQ�PDWHULDOV�DQG�RU�SK\VLFDO
VLJQSRVWLQJ�DQG�RU�GXULQJ�WKH�HYHQW¶V�LQWURGXFWLRQ�

���� ,Q�WKH�LQWURGXFWLRQ�DQG�RU�PDWHULDOV�DQG�RU�VLJQDJH�RI�DQ�HYHQW��DW�OHDVW�RQH�SHUVRQ��VXFK
DV�WKH�ZHOOEHLQJ�SHUVRQQHO�SUHVHQW�RU�WKH�'LVDELOLWLHV�2IILFHU��VKRXOG�EH�GHOHJDWHG�DQG
FOHDUO\�QRWHG�DV�D�FRQWDFW�SRLQW�IRU�DWWHQGHHV�WR�GLVFXVV�DQ\�DFFHVVLELOLW\�QHHGV�RU
FRQFHUQV�

68/6�'LVDELOLW\�&XOWXUDO�&RPSHWHQF\�*XLGHOLQHV



���� 7KH�'LVDELOLWLHV�2IILFHU�HDFK�\HDU�PXVW�GHOLYHU�GLVDELOLW\�DZDUHQHVV�WUDLQLQJ�WR�WKH
([HFXWLYH�DV�SDUW�RI�WKHLU�LQGXFWLRQ�DQG�WR�WKH�&RPPLWWHHV�DW�WKH�FRPPLWWHH�WUDLQLQJ�GD\�

���� 8VH�RI�LPDJH�GHVFULSWLRQV�RQ�PDUNHWLQJ�GLJLWDO�FRQWHQW�VRFLDO�PHGLD�SRVWV�PXVW�EH�XVHG�LI
DW�DOO�SRVVLEOH�

���� $OO�YLGHR�FRQWHQW�XSORDGHG�E\�68/6�PXVW�LQFOXGH�FORVHG�FDSWLRQLQJ�LI�DW�DOO�SRVVLEOH�

���� /DQJXDJH�UHTXLUHPHQWV�DSSO\LQJ�WR�DQ\�PDUNHWLQJ�PDWHULDOV�DQG�SK\VLFDO�RU�RQOLQH
FRQWHQW�SURGXFHG�E\�68/6�ZKHQ�UHIHUULQJ�WR�GLVDEOHG�SHRSOH�

D� ,GHQWLW\�ILUVW�ODQJXDJH�PXVW�EH�XVHG�LQ�UHODWLRQ�WR�GLVDELOLW\��ERWK�LQ�WKH�JHQHUDO
VHQVH�HJ��³GLVDEOHG�SHRSOH´�LQVWHDG�RI�³SHRSOH�ZLWK�GLVDELOLWLHV´�DQG�VSHFLILF
GLVDELOLWLHV�ZKHUH�DSSOLFDEOH�HJ��³DXWLVWLF�VWXGHQWV´�LQVWHDG�RI�³VWXGHQWV�ZKR�KDYH
DXWLVP´��DQG

E� :KHQ�UHIHUULQJ�WR�GLVDEOHG�SHRSOH�LQ�68/6�PDWHULDOV�DQG�PDUNHWLQJ��HXSKHPLVPV
IRU�GLVDELOLW\��HJ��³KDQGLFDSSHG´��³KDQGLFDSDEOH´��³VSHFLDO�QHHGV´��PXVW�EH
DYRLGHG�


