[TEA ‘?CLB
Verne, B. Michael

From: I

Sent: Monday, April 23, 2012 11:24 AM

To: Verne, B. Michael

Cc walsh, Kathryn |
Subject: RE: 4(c) Drafts Question

Got it. Thanks.

From: Verne, B. Michael [mailto:MVERNE@ftc.gov]
Sent: Monday, April 23, 2012 11:16 AM

To:

Cc: Walsh, Kathryn;

Subject: RE: 4(c)} Drafts Question

- | think if you look back at the longstanding informal interpretations that we are responding to, it
is implied, if not clearly stated, that not submitting a draft presupposes that a final version is being
submitted. Otherwise, you could call everything that goes to an officer “the latest draft” and not
submit anything. The language in the tip sheet simply means that you don’t have to submit drafts in
addition to a final version of the document, unless the draft went to the board. We will add some

language to clarify that. BM 4|z Ve

From:

Sent: Monday, April 23, 2012 11:02 AM
To: Verne, B. Michael

Cc: Walsh, Kathryn

Subject: RE: 4(c) Drafts Question

Mike, these questions were triggered by the last item in the new 4{c) tip sheet, which says “It has been the PNO’s
informal position for many years that a draft document is not responsive to ftem 4{c}, unless a copy of that draft is sent
to the Board.” Given the discussion below, I'm not sure what this language means. Could you clarify?

Sent: Monday, April 23, 2012 9:29 AM
To: Verne, B. Michael
Cc: Walsh, Kathryn

Subject: RE: 4(c) Drafts Question

Thanks Mike, that's what we thought but didn't know if, previously, we had been looking at it too narrowly.

Thanks again,




From: Verne, B. Michael [mailto:MVERNE@ftc.gov]
Sent: Monday, April 23, 2012 9:27 AM

To:
Cc: Walsh, Kathryn

Subject: RE: 4(c) Drafts Question

B | think you are looking at our position a little too broadly. Our position is that if there is no
final document, the latest draft would be responsive. If there is a final version, no drafts need to be
additionally supplied unless the draft went to the board.

From:
Sent: Monday, Aprit 23, 2012 8:02 AM
To: Verne, B. Michael
Cc:

Subject: 4(c) Drafts Question

Hi Mike,

Hope you enjoyed the weekend, to be sure we have an accurate understanding of your position on draft documents
please let me know if any of these documents would be responsive to 4(c):

1. A document being drafted by a 4(c) officer that has not been presented to the board.

2. A document being drafted by a 4(c) officer who is also a board member that has not been presented to the board.
3. A document being drafted by a board member that has not been presented to the board.

Assume all of these documents have responsive confent.

Does this apply to documents evaluating or analyzing synergies and/or efficiencies as wel?

As always many thanks for your guidance,
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To comply with IRS regulations, we advise you that any discussion of Federal tax issues in this

e-mail was not intended or written to be used, and cannot be used by you, (i) to avoid any penalties
imposed under the Internal Revenue Code or (ii) to promote, market or recommend to another party any
transaction or matter addressed herein.

For more information please go to
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This email may contain material that is confidential, privileged and/or attorney work product for
the sole use of the intended recipient. Any review, reliance or distribution by others or forwarding
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