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,62�,(&�-7&��6&��:*��&RPPHQWV�RQ�6&��1������

³&RQWULEXWLRQ IURP WKH 1HWKHUODQGV WR -7&� RQ WKH )XQFWLRQLQJ RI ,62�,(&�-7&��6&��

&RGHG &KDUDFWHU 6HW �-7&� 1 �����

7KHVH FRPPHQWV FRQFHQWUDWH RQ WKRVH DVSHFWV WKDW GHDO ZLWK WKH ZRUNV RI :*��

�,W LV ZLWK FRQVLGHUDEOH UHJUHW WKDW 6& � :* � QRWHV WKDW WKH 1HWKHUODQGV 1% KDV IRXQG LW

QHFHVVDU\ WR FRPSODLQ WR -7& � DV UHJDUGV WKH 6& � ZRUNLQJ SURFHGXUHV� 7KLV LV SDUWLFXODUO\

UHJUHWWDEOH VLQFH WKH 1HWKHUODQGV 6& � UHSUHVHQWDWLYH KDV IRU D JUHDW QXPEHU RI \HDUV SURYLGHG

VR PXFK YDOXDEOH LQSXW WR WKH :* ZRUN� DQG LV H[SHFWHG WR FRQWLQXH WR GR VR�

7KH 1HWKHUODQGV FRQWULEXWLRQ LQ JHQHUDO PHULWV FDUHIXO VWXG\� DQG VRPH SDUWV RI LW VKRXOG EH

FRQVLGHUHG IXUWKHU ZLWKLQ :* �� +RZHYHU� WKH PDMRULW\ RI :* � PHPEHUV LV XQDEOH WR DJUHH

ZLWK WKH FRQWULEXWLRQ
V FRQFOXGLQJ IRXU UHTXHVWV� VLQFH WKH\ DUH QRW VHHQ DV ILUPO\ IRXQGHG LQ

IDFWV� 7KH :* � PDMRULW\ LV� QDPHO\� RI WKH RSLQLRQ WKDW

�� 7KH IXQFWLRQLQJ RI 6& � GRHV LQGHHG FRQIRUP WR UHJXODU -7& � SUDFWLFH DV IRUPXODWHG LQ

LWV 'LUHFWLYHV� ZLWKLQ WKH ODWLWXGH QHFHVVDU\ WR DFKLHYH WKH WLPHO\ GHYHORSPHQW RI XVHU�QHHGHG

VWDQGDUGV DQG RWKHU GRFXPHQWV�

�� 7KH :* � SDUW RI WKH SUHVHQW SURJUDP RI ZRUN LV WKH UHVXOW RI H[SHUW FRQVHQVXV RQ ZKDW

ZRUN LV UHTXLUHG WR VDWLVI\ WKH QHHGV RI WKH XVHU FRPPXQLW\�

�� 7KH LVVXH RI VRPH VSHFLDO QDWLRQDO FKDUDFWHUV KDV EHHQ SURSHUO\ DGGUHVVHG LQ UHSHDWHG

GLVFXVVLRQV� DLPHG DW DFKLHYLQJ D FRQVHQVXV RSLQLRQ� DQG

�� 7KH FKDQJHV LQWURGXFHG LQ VWDJH � RI WKH ,62�,(& ���� UHYLVLRQ GR QRW� LQ WKH FRQVHQVXV

RSLQLRQ RI WKH :*� FRQVWLWXWH WHFKQLFDO FKDQJHV� RQO\ HGLWRULDO RQHV� �1RWH� 7KH )RUHZRUG WR

WKH ���� SDUWV� SURYLGHG E\ ,77)� FRQWDLQV WKH ZRUGLQJ 
��� KDV EHHQ WHFKQLFDOO\ UHYLVHG�
 7KLV

ZDV QRW FRQVLGHUHG FRUUHFW E\ WKH HGLWRUV� EXW ZDV DFFHSWHG WR DYRLG FKDQJHV WR WKH ILQLVKHG

FDPHUD�UHDG\ WH[W� ZKLFK ZRXOG KDYH IXUWKHU GHOD\HG WKH SXEOLFDWLRQ��

7KH :* � RSLQLRQV VWDWHG LQ WKH SUHFHGLQJ DUH EDVHG RQ WKH IROORZLQJ IDFWV��

6&��:*� KDV EHHQ D YHWHUDQ LQ &KDUDFWHU 6HWV 6WDQGDUGV� ,W PDLQWDLQV 6WDQGDUGV OLNH WKH

ZHOO�NQRZQ ,62 ��� �WKH ,QWHUQDWLRQDO 6WDQGDUG IRU &KDUDFWHU ,QIRUPDWLRQ ,QWHUFKDQJH� RU

WKH HTXDOO\ ZLGHO\ XVHG ,62�,(& ���� VHULHV RI 6WDQGDUGV ���ELW FRGLQJ RI FKDUDFWHUV�� 7KHVH

VWDQGDUGV HQMR\ D KLJK LPSOHPHQWDWLRQ UDWH ZLWKLQ WKH ,7 LQGXVWU\ DQG VWDELOLW\ WKDW PDNH

WKHP D QHFHVVLW\ IRU WKH HYHU\GD\ ZRUN RI WKH DYHUDJH XVHU�

,W ZDV LQ ����� VKRUWO\ DIWHU WKH DGRSWLRQ RI WKH ILUVW HGLWLRQ RI ,62�,(& �������� WKDW D

GHFLVLRQ ZDV WDNHQ ZLWKLQ 6&� WR DOLJQ WKH ���� VHULHV RI 6WDQGDUGV ZLWK ,62�,(& ��������

7KDW WDVN PDLQO\ LQYROYHG DOLJQLQJ WKH QDPHV RI WKH FKDUDFWHUV LQFOXGHG LQ WKH ���� VHULHV RI

6WDQGDUGV WR WKRVH RI ,62�,(& ������ 7KLV ZRUN ZDV HQWUXVWHG WR VHYHUDO SURMHFW HGLWRUV� RQH

RI ZKLFK ZDV WKH UHSUHVHQWDWLYH RI WKH 1HWKHUODQGV�

%XLOGLQJ FRQVHQVXV DPRQJVW WKH YDULRXV SURMHFW HGLWRUV� RQ WKH ZD\ WKH UHYLVLRQ RI WKH YDULRXV

SDUWV RI WKH ���� 6WDQGDUG VKRXOG SURJUHVV� SURYHG WR EH D WLPH FRQVXPLQJ DQG GLIILFXOW LVVXH�

$ PHHWLQJ EHWZHHQ WKH SURMHFW HGLWRUV ZDV FRQVLGHUHG QHFHVVDU\ DQG ZDV KHOG LQ &UHWH ������

����� DQG ���� LQ SDUDOOHO ZLWK WKH :*� PHHWLQJ� $ EURDG FRQVHQVXV �EXW XQIRUWXQDWHO\ QRW

XQDQLPLW\� ZDV DFKLHYHG GXULQJ WKLV PHHWLQJ� DQG LW ZDV H[SUHVVHG ODWHU LQ UHOHYDQW :*� DQG

6&� UHVROXWLRQV� $Q\ FKDQJH GHFLGHG ZDV LQ IDFW GLVFXVVHG WKRURXJKO\ DQG GHFLGHG HLWKHU

XQDQLPRXVO\ RU E\ D YDVW PDMRULW\ RI WKH :*� DQG 6&� PHPEHUV�
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%\ WKDW WLPH� WKH RIILFLDO FRPPHQWV IURP WKH 1%V ZHUH NQRZQ WR WKH PHHWLQJ� DV ZHOO DV WKH

UHVXOWV RI WKH YRWLQJ� WKDQNV WR WKH NLQG FRRSHUDWLRQ RI WKH ,62�&6 DQG WKH UHSUHVHQWDWLYHV RI

WKH 1%V SUHVHQW LQ WKH PHHWLQJ� 7KXV� WKH GHFLVLRQV RI WKH :*� DQG 6&� PHHWLQJV ZHUH DOVR

UHIOHFWLQJ WKH QHFHVVDU\ UHVSRQVHV WR WKH 1%V¶V FRPPHQWV DQG UHTXHVWV�

(YHU\ DWWHPSW ZDV PDGH WR DFFRPPRGDWH WKH FRQFHUQV DQG FRPPHQWV RI WKH 1HWKHUODQGV¶

HGLWRU� ,W ZDV IRXQG� WKRXJK� LPSUDFWLFDO WR EULQJ SURFHVVLQJ WR D KDOW IRU WKH VDNH RI DQ

DUJXPHQW WKDW IRUELGV DQ\ FKDQJH WR WKH OD\RXW RI WKH FRGH WDEOHV� PHUHO\ EHFDXVH WKHVH WDEOHV

VKRXOG EH GHVLJQHG DFFRUGLQJ WR ,62 ����� ,W ZDV XQGHUVWRRG WKDW WKH FRGH WDEOHV RI WKH

6WDQGDUGV DQG WKRVH RI WKH UHJLVWUDWLRQ SURFHGXUH ZHUH LGHQWLFDO LQ WHFKQLFDO WHUPV EXW QRW

QHFHVVDULO\ LGHQWLFDO LQ WKH OD\RXW� 7KH UHJLVWUDWLRQ SURFHGXUH UHTXHVWHG WKDW WKH FRGH WDEOHV

VKRXOG DOZD\V EH SUHVHQWHG LQ D ��ELW IRUPDW� HYHQ WKRXJK WKH\ PD\ EH XVHG LQ RWKHU FRGLQJ

HQYLURQPHQWV �OLNH ��ELW LQ WKH FDVH RI ������ 8VHIXO DGGLWLRQV WR WKH OD\RXW RI WKH UHYLVHG

WDEOHV� OLNH WKH LQWURGXFWLRQ RI D KH[DGHFLPDO QRWDWLRQ IRU WKH FRGH SRVLWLRQV� LQ DGGLWLRQ WR WKH

H[LVWLQJ QRWDWLRQ� KDG QRWKLQJ WR GR ZLWK WKH PDLQWHQDQFH RI WKH WHFKQLFDO HTXLYDOHQFH�

:*� IRXQG QR FDXVH WR FKDQJH DQ\ H[LVWLQJ UHJLVWUDWLRQ RU 6WDQGDUG� EHFDXVH RI WKH FKDQJHV

LQ WKH OD\RXW RI WKH UHYLVHG ,62�,(& ���� FRGH WDEOHV� ,W ZDV XQGHUVWRRG WKDW DQ\ FKDQJHV�

UHTXHVWHG E\ WKH 1%V DQG GHFLGHG WKURXJK ZHOO�VXSSRUWHG UHVROXWLRQV� FRXOG RQO\ EH

FRQVLGHUHG LQ IXWXUH UHJLVWUDWLRQV RU IXWXUH HGLWLRQV RI RWKHU UHOHYDQW 6WDQGDUGV�

)LQDOO\� WKH HGLWRULDO LVVXHV RI WKH UHYLVLRQ RI WKH YDULRXV SDUWV RI ,62�,(& ���� ZHUH RSHQO\

GLVFXVVHG� DQG D WUDQVSDUHQW ZD\ RI ZRUNLQJ ZDV DGRSWHG� $Q HGLWRUV¶ PDLOLQJ OLVW ZDV VHWXS

WR UHVROYH WKH UHYLVLRQ LVVXHV� DQG ZHOO RYHU D KXQGUHG PHVVDJHV ZHUH H[FKDQJHG EHWZHHQ WKH

HGLWRUV� EHIRUH WKH ILQDOL]DWLRQ RI WKH SDUWV� $QRWKHU HGLWRUV¶ PHHWLQJ� ZLWK WKH SDUWLFLSDWLRQ RI

WKH 1HWKHUODQGV HGLWRU� ZDV KHOG LQ WKH QH[W :*� PHHWLQJ �5HGPRQG� 86$� ������ 7KDW

SDUWLFXODU PHHWLQJ ZDV FRQVLGHUHG KLJKO\ VXFFHVVIXO EHFDXVH RI LWV XQDQLPRXV DJUHHPHQWV�

HVSHFLDOO\ RQ WKH SDUWLFXODU LVVXHV UDLVHG LQ DWWDFKPHQW %� RI WKH 1HWKHUODQGV SDSHU 6&� 1

����� 7KH DJUHHPHQW LV UHIOHFWHG LQ WKH WH[W RI WKH UHOHYDQW SDUWV RI ,62�,(& ���� DQG ZDV

FRQVLGHUHG DV VDWLVIDFWRU\ E\ WKH 5RPDQLDQV DQG WKH 1HWKHUODQGV HGLWRU�

2Q WKH RWKHU KDQG LW ZDV GLVDSSRLQWLQJ WKDW WKH 1HWKHUODQGV HGLWRU DEVWDLQHG IURP DQ\ ZRUN

GXULQJ DOO WKLV WLPH� GHVSLWH WKH FRQVHQVXV EXLOW ZLWKLQ WKH FRPPLWWHH DQG GHVSLWH WKH

GLUHFWLYHV JLYHQ WR KLP WKURXJK WKH :*� DQG 6&� UHVROXWLRQV� $Q\ SURMHFW HGLWRU LV ZRUNLQJ

RQ D SXUHO\ LQWHUQDWLRQDO FDSDFLW\ DQG VKRXOG GLIIHUHQWLDWH KLPVHOI� ZKHQ DFWLQJ LQ WKLV

LQWHUQDWLRQDO FDSDFLW\� IURP KLV RZQ SHUVRQDO RU FRXQWU\¶V RSLQLRQV� 7KDW UXOH ZDV�

UHJUHWIXOO\� QRW UHVSHFWHG IXOO\ E\ WKH 1HWKHUODQGV HGLWRU� ZKR GLG QRW SURGXFHG KLV RZQ SDUW

RI WKH ZRUN FDXVLQJ HPEDUUDVVPHQW DQG GHOD\V�

:*� VWURQJO\ EHOLHYHV WKDW WKH UHSUHVHQWDWLYH RI WKH 1HWKHUODQGV KDV DOZD\V EHHQ JLYHQ PXFK

PRUH WKDQ D IDLU FKDQFH WR UHSUHVHQW KLV RSLQLRQ HLWKHU LQ IRUPDO RU LQIRUPDO PHHWLQJV� LQ

HPDLO GLVFXVVLRQ OLVWV HWF� $QG� DV VDLG LQ WKH EHJLQQLQJ� ZH GR H[SHFW IUXLWIXO FR�RSHUDWLRQ

ZLWK KLP LQ WKH IXWXUH DQG KRSH WR IXUWKHU EHQHILW IURP KLV FRQWULEXWLRQV�


