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2Q�)HEUXDU\���������0HWUR¶V�3LRQHHU�&HPHWHU\�3URJUDP�SXW�LQWR�SUDFWLFH�WKHLU�QHZ�
³,QWHUPHQW�9HULILFDWLRQ�DQG�6RLO�3URWRFRO´�JXLGHOLQHV���7KLV�IROORZHG�D�KLJKO\�SXEOLFL]HG�
HYHQW�LQ�ZKLFK�KXPDQ�UHPDLQV�DQG�ROG�FDVNHW�SDUWV�IURP�HDUO\�EXULDOV�ZHUH�GLVFRYHUHG�E\�
D�FLWL]HQ�GXULQJ�-DQXDU\�DQG�0D\�RI������LQ�VRLO�UHPRYHG�IURP�RQH�RI�0HWUR¶V����
SLRQHHU�FHPHWHULHV���8SRQ�OHDUQLQJ�RI�VXFK��0HWUR�ODXQFKHG�DQ�H[WHQVLYH�LQYHVWLJDWLRQ�
LQWR�WKH�UHSRUWHG�HYHQW�V��FRQGXFWLQJ�D�WKRURXJK�UHYLHZ�RI�LWV�LQWHUQDO�SUDFWLFHV���7KLV�
ZDV�GRQH�WR�DVVXUH�WKH�SXEOLF�RI�EXULDO�LQWHJULW\�LQ�WKH�FDVH�RI�HDFK�DQG�HYHU\�JUDYH�
RSHQHG�ZLWKLQ�LWV�MXULVGLFWLRQ���,Q�RUGHU�WR�FRQWLQXH�SURYLGLQJ�EXULDO�VHUYLFH�IRU�WKRVH�ZKR�
DOUHDG\�RZQHG�JUDYHV�DQG�IRU�WKRVH�ZKR�ZRXOG�ZLVK�WR�SXUFKDVH�VXFK�IRU�IXWXUH�XVH�IURP�
WKHLU�XQVROG�LQYHQWRU\��0HWUR¶V�PDQDJHPHQW�GLUHFWHG�WKDW�D�GHWDLO�RXWOLQH�RI�LQWHUPHQW�
YHULILFDWLRQ�DQG�VRLO�SURWRFRO�EH�DGRSWHG�DW�WKH�HDUOLHVW�SRVVLEOH�GDWH��
�
,�KDYH�EHHQ�DVNHG�WR�UHYLHZ�WKH�QHZ�JXLGHOLQHV�DV�WR�³LQGXVWU\�VWDQGDUGV´�WKDW�DUH�
IDPLOLDU�WR�PH�EDVHG�RQ�P\����\HDU�EDFNJURXQG�LQ�FHPHWHU\�PDQDJHPHQW�DQG�FHPHWHU\�
UHJXODWLRQ���)XUWKHU��,�KDYH�EHHQ�DVNHG�WR�SUHSDUH�WKLV�UHSRUW�IRU�0HWUR�VHWWLQJ�IRUWK�DQ\�
FRQFHUQV��VSHFLDO�REVHUYDWLRQV��RU�UHFRPPHQGDWLRQV�WKDW�,�PLJKW�KDYH��DQG�WR�KLJKOLJKW�
DUHDV�ZKHUH�WKH�QHZ�JXLGHOLQHV�PD\�IDOO�VKRUW�RI��RU�H[FHHG�LQGXVWU\�VWDQGDUGV�DV�,�NQRZ�
WKHP��������
�
$IWHU�YLVLWLQJ�DOO����RI��0HWUR¶V�3LRQHHU�FHPHWHULHV��UHYLHZLQJ��KLVWRULFDO�DQG�FXUUHQW�
PDSV��UHYLHZLQJ�UHFRUGV�PDLQWDLQHG�IRU�HDFK�FHPHWHU\��REVHUYLQJ�WKH�SUHSDUDWLRQ�RI�
JUDYHV�IRU�EXULDO�E\�DQ�LQGHSHQGHQW�FRQWUDFWRU��LQWHUYLHZLQJ�0HWUR�3LRQHHU�FHPHWHU\�VWDII�
PHPEHUV�DQG�WKRVH�DVVRFLDWHG�ZLWK�WKH�LQGHSHQGHQW�FRQWUDFWRU��REVHUYLQJ�0HWUR¶V�VRLO�
PDQDJHPHQW�SUDFWLFHV�LQFOXGLQJ�VRLO�UHPRYDO�DQG�UHYLHZLQJ�WKHLU�VSHFLDO�H[FHSWLRQ�
UHFRUGV�ORJ��,�KDYH�FRQFOXGHG�WKDW�WKH�³,QWHUPHQW�9HULILFDWLRQ�DQG�6RLO�3URWRFRO´�
DGRSWHG�)HEUXDU\�������QRW�RQO\�PHHWV�LQGXVWU\�VWDQGDUGV��LW�PHHWV�WKH�VSHFLDO�
QHHGV�RI�0HWUR¶V�3LRQHHU�&HPHWHU\�3URJUDP��DQG�LQ�PDQ\�FDVHV�H[FHHGV�NQRZQ�
LQGXVWU\�VWDQGDUGV���
�

�
�



,QWHUPHQW�9HULILFDWLRQ��
�

5HFRUGV�5HYLHZ�
�

3URFHGXUHV�IRU�&HPHWHU\�&RRUGLQDWRUV�UHTXLULQJ�SXOOLQJ�RI�ORW�ILOHV�DQG�UHYLHZLQJ�ORW�VKHHW�
LQIRUPDWLRQ��UHDGLQJ�DOO�DYDLODEOH�UHFRUGHG�KLVWRU\�UHJDUGLQJ�WKH�EXULDO�VLWH�WR�EH�XVHG�E\�WKH�
&RRUGLQDWRU�ZKHQ�PDNLQJ�DUUDQJHPHQWV�LV�ZHOO�GHWDLOHG�ZLWKLQ�WKH�JXLGHOLQHV���*LYHQ�YDULHG�
RULJLQDO�HVWDEOLVKPHQW�GDWHV�RI�HDFK�FHPHWHU\�LQ�TXHVWLRQ�DQG�WKH�OLNHOLKRRG�WKDW�UHFRUGV�EHLQJ�
UHYLHZHG�PD\�KDYH�EHHQ�XSGDWHG��FRUUHFWHG�DQG�DPHQGHG�RYHU�WKH�ODVW�FHQWXU\�GRHV�UHTXLUH�
KLJKHU�VWDQGDUGV�RI�UHYLHZ�WKHQ�PRVW�³QHZHU�FHPHWHULHV´�ILQG�QHFHVVDU\���0DSV�RI�UHFRUG��LQ�
PRVW�FDVHV��DUH�VHFRQG��WKLUG�DQG�HYHQ�IRXUWK�JHQHUDWLRQ�PDSV���6RPH�PDSV�XVHG�WRGD\�DUH�QRW�
FXUUHQW�QRU�FRUUHFW�DV�WR�SODWWLQJ��WKLV�UHTXLUHV�FDUHIXO�DQDO\VLV�E\�WKH�&HPHWHU\�&RRUGLQDWRU�HDFK�
WLPH�D�PDS�LV�XVHG���$OVR��VRPH�ILOHV�FRQWDLQ�UHFRUGV�ZKHUH�HUURUV�DQG�RPLVVLRQV�FDQ�EH�IRXQG�
DQG�ZKHUH�QRWDWLRQV�PDGH�RQ�VR�FDOOHG�³JUHHQLQJ�PDSV´��FRORUHG�LQ�PDSV�VKRZLQJ�DYDLODELOLW\��
KDYH�QRW�EHHQ�FDUULHG�RYHU�WR�VWDQGLQJ�ILOHV���7KH�0DQDJHU¶V�UHYLHZ�RI�WKH�&HPHWHU\�
&RRUGLQDWRU¶V�ILQGLQJV�VHWV�D�YHU\�KLJK�VWDQGDUG�RI�LQWHUPHQW�YHULILFDWLRQ��D�VWDQGDUG�WKDW�LV�D�
PXVW�ZLWKLQ�0HWUR¶V�FHPHWHU\�PDQDJHPHQW�ZKHQ�LQWHUPHQW�YHULILFDWLRQ�LV�EHLQJ�PDGH����

�
/RFDWLQJ�	�0HDVXULQJ�*UDYHV��

�
7KH�JXLGHOLQH�VHWV�IRUWK�JUDYH�PHDVXUHPHQW�SURFHGXUHV�WKDW�LQYROYH�D�³VHFRQG�ORRN´�E\�D�VHFRQG�
SDUW\�WR�DVVXUH�WKDW�WKH�SURSRVHG�RSHQLQJ�ZLOO�QRW�LQWUXGH�RQWR�DQ�H[LVWLQJ�JUDYH�VSDFH���3DLQWLQJ�
WKH�RXWOLQH�RI�WKH�SURSRVHG�RSHQLQJ�RQ�WKH�JUDYH�LWVHOI�ZLWK�VSHFLDO�PDUNLQJV�GLUHFWLQJ�WKH�
³JUDYHGLJJHUV´�ZKHUH�WR�VWDUW�LV�D�KLJKHU�VWDQGDUG�WKDQ�,�KDYH�VHHQ�HOVHZKHUH���6XFK�D�KLJKHU�
VWDQGDUG�LV�QHFHVVDU\�IRU�0HWUR�VLQFH�RULJLQDO�EXULDOV�ZHUH�PDGH�E\����GLIIHUHQW�FHPHWHU\�
RUJDQL]DWLRQV�LQ�PDQ\�FDVHV�RYHU�D�KXQGUHG�\HDUV�DJR�XQGHU�YDU\LQJ�UHFRUGV�V\VWHPV�DQG�
PHWKRGV�RI�JUDYH�SUHSDUDWLRQ���%HLQJ�DVVXUHG�RI�FRUUHFW�PHDVXUHPHQWV�LQ�D�SLRQHHU�FHPHWHU\�LV�D�
FKDOOHQJH�DW�EHVW��D�FKDOOHQJH�WKH�QHZ�JXLGHOLQHV�DGGUHVV�ZLWK�GHWDLO�DQG�FDUH��0HWUR¶V�XVH�RI�
VSHFLDO�LQGXVWU\�WRROV�WR�FRQILUP�³HGJHV´�RI�D�JUDYH�DORQJ�ZLWK�SRVVLEOH�SUH�H[LVWLQJ�FRQWHQW�DUH�
RI�KLJKHVW�LQGXVWU\�VWDQGDUGV�����
�
&RUQHU�PDUNHUV��ORFDWHUV��DQG�WKH�DFFXUDF\�RI�VXFK�PDUNHUV�ZLWKLQ�WKH�FHPHWHULHV�DUH�D�SUREOHP�
LQ�WKDW�WKH\�HLWKHU�GR�QRW�H[LVW�RU�LQ�VRPH�FDVHV�KDYH�EHHQ�PRYHG���7KLV�UHTXLUHV�H[WUD�WLPH�DQG�
HIIRUW�ZKHQ�YHULI\LQJ�WKH�DFWXDO�JUDYH�ORFDWLRQ���&HPHWHU\�&RRUGLQDWRUV�QRW�RQO\�XVH�VXFK�FRUQHU�
PDUNHUV�WR�ILQG�D�JUDYH��WKH\�PXVW�XVH�JUDYH�GHVFULSWLRQV�FDVW�LQWR�WKH�IRXQGDWLRQV�RI�H[LVWLQJ�
PHPRULDOV�DQG�PRQXPHQWV���7KH�ODWHU�FDQ�SURYH�WR�EH�XQUHOLDEOH�LQ�WKDW�VXFK�ZHUH�FDVW�E\�WKLUG�
SDUWLHV��PHPRULDOV�PD\�KDYH�EHHQ�PRYHG�SHU�IDPLO\�UHTXHVW�«�PRYHG�ZLWK�WKH�ROG�ORFDWLRQ�VWLOO�
IHDWXUHG���7KH�XVH�RI�ROG�PDSV�ORFDWLQJ�NQRZQ�EXULDOV�ZLWKLQ�D�VPDOO�DUHD�DOO�EHFRPH�SDUW�RI�
GHWHUPLQLQJ�WKH�JUDYH�IRU�PHDVXULQJ�SXUSRVHV���7KH�JXLGHOLQHV�VHW�IRUWK�KLJK�VWDQGDUGV�IRU�VXFK�
UHVHDUFK����6HH�OLVW�RI�UHFRPPHQGDWLRQV�EHORZ����
�
,Q�FDVHV�ZKHUH�WKHUH�LV�QRW�HQRXJK�URRP�IRU�D�SURSRVHG�FDVNHW�EXULDO�WKH�JXLGHOLQHV�SURSHUO\�
GHIDXOW�WR�VHOHFWLRQ�RI�D�QHZ�VLWH���7KLV�LV�D�KLJK�VWDQGDUG�DQG�RQH�WKDW�PXVW�EH�IROORZHG�ZLWKRXW�
H[FHSWLRQ���7KH�JXLGHOLQH�DOOXGHV�WR�SRVVLEOH�FUHPDWLRQ�SODFHPHQWV�LQVWHDG�RI�FDVNHW�EXULDO���$Q\�
FKDQJHV�LQ�³XVH�RI´�VKRXOG�EH�QRWHG�LQ�WKH�SHUPDQHQW�UHFRUGV�DV�UHIHUHQFHG�LQ�WKH�JXLGHOLQHV���
0HWUR�KDV�VHW�D�KLJK�VWDQGDUG�LQ�WKLV�DUHD��



6RLO�0DQDJHPHQW��3URWRFRO��
�

5HPRYDO�RI�6RLO�
�

6SHFLILF�SURJUDPV�DGRSWHG�E\�0HWUR�PLJKW�EH�UHIHUUHG�WR�DV�µK\EULG¶�LQ�WKDW�WKH\�ZHUH�GHVLJQHG�
WR�RIIHU�VSHFLDO�SURWHFWLRQ�IRU�H[LVWLQJ�SLRQHHU�EXULDOV���$JHG�JUDYHV��LQ�ZKLFK�WKH�VR�FDOOHG�
PRGHUQ�FRQFUHWH�EXULDO�OLQHUV�RU�YDXOWV�ZHUH�QRW�XVHG��GR�ZKDW�QDWXUH�ZLOO�GR��GHWHULRUDWH�RYHU�
WLPH���3LRQHHU�JUDYH�GHWHULRUDWLRQ�FDQ�LQ�VRPH�FDVHV�OHDG�WR�D�FROODSVLQJ�HIIHFW�ZKHQ�DGMDFHQW�
JUDYHV�DUH�RSHQHG����7KLV�RFFXUV�IURP�WLPH�WR�WLPH�LQ�ROGHU�FHPHWHULHV�IRXQG�WKURXJKRXW�WKH�
3DFLILF�1RUWKZHVW�LQFOXGLQJ�0HWUR¶V����0HWUR¶V�JXLGHOLQHV�UHTXLULQJ�D�VSHFLDO�VRLO�PDQDJHPHQW�
SURJUDP�LV�GHVLJQHG�WR�DGGUHVV�VXFK�E\�DIIRUGLQJ�WKH�PD[LPXP�LQWHJULW\�WR�H[LVWLQJ�JUDYHV���,�
KDYH�QRW�VHHQ�VXFK�D�ZHOO�GHVLJQHG�VRLO�PDQDJHPHQW�SURJUDP�EHIRUH���(DFK�EXULDO�PDGH�WRGD\�
GLVSODFHV�DSSUR[LPDWHO\�ô�RI�D�FXELF�\DUG�RI�VRLO��0DQ\�FHPHWHULHV�KROG�DW�JUDYHVLGH�WKH�ILUVW�
VRLO�UHPRYHG�IRU�UHILOO�SXUSRVHV��GLVFDUGLQJ�WKH�VHFRQG�SRUWLRQ�RI�VRLO�ODVW�UHPRYHG�IURP�WKH�
ERWWRP�RI�WKH�QHZO\�RSHQHG�JUDYH��0HWUR¶V�QHZ�FRQFHSW�RI�VRLO�UHPRYDO�LV�XQLTXH�WR�WKH�
LQGXVWU\���)LUVW�HDUWK�UHPRYHG�LV�QRW�XVHG�IRU�EDFNILOO��VXFK�EHFRPHV�WKH�GLVFDUGHG�VRLO�«�RQO\�
WKH�ODVW�UHPRYHG�LV�XVHG�IRU�³EDFN�ILOOLQJ´�WKH�QHZ�JUDYH���7KLV�DVVXUHV�ERWWRP�RI�WKH�JUDYH�VRLO�
LQWHJULW\�DV�LW�PLJKW�UHODWH�WR�D�SDUWLDO�JUDYH�FROODSVH�RI�DQ�ROG�H[LVWLQJ�³QHLJKERULQJ´�EXULDO���
:KLOH�WKLV�K\EULG�SURFHVV�PD\�WDNH�ORQJHU�WR�RSHQ�DQG�FORVH�DQ\�JUDYH��LW�PD[LPL]HV�SXEOLF�
DVVXUDQFH�RI�JUDYH�³LQWHJULW\�´��0HWUR�KDV�VHW�D�VWDQGDUG�PXFK�KLJKHU�WKDQ�IRXQG�ZLWKLQ�WKH�
LQGXVWU\�DV�IDU�DV�VRLO�UHPRYDO�LV�FRQFHUQHG����
�

9LVXDO�,QVSHFWLRQ�RI�6RLO��
�
7KH�YLVXDO�LQVSHFWLRQ�RI�VRLO�EHLQJ�UHPRYHG��ORDGHG��XQORDGHG�DQG�UHILOOHG�LV�KLJKHU�WKDQ�,�KDYH�
VHHQ�LQ�DQ\�FHPHWHU\���*LYHQ�WKH�LVVXHV�0HWUR�KDV�GHDOW�ZLWK��WKH�JXLGHOLQHV�VHW�D�VWDQGDUG�WKDW�
VKRXOG�EHVW�DVVXUH�WKH�SXEOLF�DORQJ�ZLWK�0HWUR�PDQDJHPHQW�WKDW�FDUH�LV�EHLQJ�WDNHQ�E\�DOO�WKRVH�
LQYROYHG�ZLWK�WKH�RSHQLQJ�DQG�FORVLQJ�RI�D�JUDYH���$�YHU\�KLJK�VWDQGDUG�KDV�EHHQ�VHW���:KLOH�
YLHZLQJ�WKH�UHPRYDO�RI�VRLO�DQG�VXEVHTXHQW�RII�ORDGLQJ�DW�WKH�6W��-RKQ¶V�VWRUDJH�DUHD��,�GLG�QRW�
REVHUYH�RQ�WKH�SDUW�RI�WKH�LQGHSHQGHQW�FRQWUDFWRU¶V�VWDII�WKH�OHYHO�RI�FRQFHUQ�H[SUHVVHG�ZLWKLQ�
WKH�YHU\�KLJK�VWDQGDUG�VHW�E\�0HWUR�����

�
8QH[SHFWHG�DQG�,QDGYHUWHQW�'LVFRYHULHV��

�
7KH�LQWURGXFWLRQ�E\�0HWUR�RI�D�³5HFRUG�RI�,QDGYHUWHQW�'LVFRYHU\´�IRUP�WR�EH�FRPSOHWHG�E\�
LQGLYLGXDOV�SUHSDULQJ�D�JUDYH�LV�DOVR�XQLTXH�ZLWKLQ�WKH�LQGXVWU\���,�H[SHFW�WR�VHH�VRPH�ROGHU�
FHPHWHULHV�DGRSW�0HWUR¶V�QHZ�IRUP�DV�D�XVHIXO�WRRO�IRU�FHPHWHU\�PDQDJHPHQW���7KH�JXLGHOLQHV�
FDOO�IRU�PDLQWDLQLQJ�D�ORJ�RI�VXFK�GLVFRYHULHV�ZKLFK�DOORZV�PDQDJHPHQW�WR�UHYLHZ�SDWWHUQV�
HVWDEOLVKHG�DQG�WR�WDNH�FRUUHFWLYH�DFWLRQ�ZKHQ�QHHGHG����
�
8QGHU�³6RLO�0DQDJHPHQW´�LWHP����WKH�³VWRS�DQG�QRWLI\´�DQG�³&RQWUDFWRU�VKDOO�QRW�OHDYH´�WKH�VLWH�
ZKHQ�GLVFRYHULHV�DUH�PDGH�FODXVHV�DUH�RXWVWDQGLQJ�FRQWURO�SURFHGXUHV���,�KDYH�QRW�VHHQ�WKLV�
VSHOOHG�RXW�DV�ZHOO�LQ�FHPHWHU\�SROLFLHV�EHIRUH���7KH�JXLGHOLQHV�IXUWKHU�GHWDLO�ZLWKRXW�H[FHSWLRQ��
WKDW�³1R�NQRZQ�UHPDLQV�RU�IXQHUDU\�REMHFWV�VKDOO�EH�UHPRYHG�DQG�WUDQVSRUWHG�IURP�WKH�DUHD�RI�
WKH�FHPHWHU\�LQ�ZKLFK�WKH\�ZHUH�GLVFRYHUHG�´�,W�LV�FULWLFDO�WKDW�WKH�LQGHSHQGHQW�FRQWUDFWRU��6,�DQG�
WKHLU�HPSOR\HHV�IROORZ�WKLV�VSHFLILF�0HWUR�JXLGHOLQH�GLUHFWLYH���%DVHG�RQ�FRQYHUVDWLRQV�,�KDG�



ZLWK�6,�VWDII�,�DP�FRQFHUQHG�ZLWK�UHJDUG�WR�WKH�XQGHUVWRRG�VHULRXVQHVV�RI�WKH�JXLGHOLQH��6KRXOG�D�
GLVFRQQHFW�H[LVW�EHWZHHQ�6,�VWDII�DQG�0HWUR��PLVXQGHUVWDQGLQJV�ZRXOG�HDVLO\�XQUDYHO�WKH�
SXUSRVH�RI�WKH�JXLGHOLQHV����7KH�JXLGHOLQHV�DUH�JRRG�DQG�VWUDLJKW�IRUZDUG�«�RQHV�WKDW�WKH�
LQGXVWU\�ZRXOG�GR�ZHOO�WR�IROORZ���7KH�JXLGHOLQH�DSSURDFK�WDNHQ�E\�0HWUR�DV�WR�XQH[SHFWHG�
GLVFRYHULHV�FHUWDLQO\�VHWV�D�KLJK�VWDQGDUG���
�
5HPRYHG�VRLO��WRS�KDOI�RI�D�QHZO\�RSHQHG�JUDYH��SURFHGXUHV�DQG�LQVSHFWLRQ�RI�VXFK�DW�0HWUR¶V�
6W��-RKQV�5HVWRUDWLRQ�$UHD�FRYHUHG�LQ�WKH�JXLGHOLQHV�H[FHHGV�LQGXVWU\�VWDQGDUGV���6XFK�
SURFHGXUHV�DUH�FRVWO\�WR�0HWUR�DQG�UHSUHVHQW�DQ�RYHUKHDG�FRPPLWPHQW�FRPPHQVXUDWH�WR�WKH�
VWDQGDUGV�IRXQG�ZLWKLQ�WKH�JXLGHOLQHV����
�
%DFN�ILOOLQJ�GHWDLO�GHVFULEHG�LQ�WKH�JXLGHOLQHV�LV�WR�LQGXVWU\�VWDQGDUGV����
�

3XEOLF�&RQFHUQV�3URSHUO\�	�3URIHVVLRQDOO\�$GGUHVVHG�
�
,Q�P\�RSLQLRQ��0HWUR�KDV�SURSHUO\�DQG�SURIHVVLRQDOO\�DGGUHVVHG�SXEOLF�FRQFHUQV�UHJDUGLQJ�
H[LVWLQJ�EXULDOV�DQG�JUDYH�SUHSDUDWLRQ���6XFFHVV�RI�WKH�JXLGHOLQHV�LQ�SURWHFWLQJ�KLVWRULFDO�EXULDOV�
DQG�DVVXULQJ�WKH�SXEOLF�RI�0HWUR¶V�FRPPLWPHQW�WR�³GLJQLW\�DQG�UHVSHFW´�UHIHUHQFHG�ZLWKLQ�WKH�
JXLGHOLQHV�ZLOO�EH�IRXQG�LQ�0HWUR¶V�FRPPLWPHQW�WR�IROORZLQJ�WKH�FKHFN�DQG�GRXEOH�FKHFN�
UHTXLUHPHQWV�RI�WKH�JXLGHOLQHV����7KH�EXUGHQ�WR�GR�VR�OLHV�KHDYLO\�XSRQ�0HWUR¶V�FHPHWHU\�
PDQDJHPHQW����
�
,�KDYH�IRXQG�WKH�0HWUR�3LRQHHU�&HPHWHULHV¶�VWDII�WR�EH�PRVW�SURIHVVLRQDO�LQ�WKHLU�DSSURDFK�WR�
VHUYLQJ�WKH�SXEOLF���(DFK�VWDII�SHUVRQ�NQRZV�DQG�XQGHUVWDQGV�WKH�DGRSWHG�JXLGHOLQHV���0HWUR¶V�
&HPHWHU\�0DQDJHU��5DFKHO�)R[�LV�D�OHDGHU�LQ�KHU�RZQ�ULJKW��VKH�ORYHV�FHPHWHULHV��WKHLU�KLVWRU\��
DQG�FDUHV�DERXW�WKH�SHRSOH�0HWUR�VHUYHV���,Q�WKH�VKRUW�WKUHH�DQG�D�KDOI�\HDUV�RI�KHU�PDQDJHPHQW��
VKH�KDV�EHHQ�FDOOHG�XSRQ�E\�WUDGH�DVVRFLDWLRQV�WR�VKDUH�KHU�ILQGLQJV�UHJDUGLQJ�WKH�SURWHFWLRQ�RI�
H[LVWLQJ�SLRQHHU�EXULDOV�DQG�PDQDJHPHQW�RI�VXFK�SURSHUWLHV���5DFKHO�LV�D�QDWXUDO�OHDGHU����
�

5HFRPPHQGDWLRQV��
�

&HPHWHU\�$UUDQJHPHQW�2IILFH�DW�0HWUR�+HDGTXDUWHUV�
�

,�ZRXOG�VWURQJO\�UHFRPPHQG�WKDW�0HWUR�RSHQ�D�SXEOLF�FHPHWHU\�DUUDQJHPHQW�RIILFH�DW�LWV�
KHDGTXDUWHUV�IRU�WKH�SXUSRVHV�RI�PHHWLQJ�SHRSOH�ZKR�DUH�DUUDQJLQJ�EXULDOV���7KH�FHPHWHU\�RIILFH�
HQYLURQPHQW�LQ�ZKLFK�DUUDQJLQJ�SDUWLHV�DUH�DEOH�WR�VHH�DQG�ZDWFK�WKH�UHFRYHU\�RI�FHPHWHU\�
UHFRUGV�DQG�SDUWDNH�LQ�PDNLQJ�EXULDO�GHFLVLRQV�ZLOO�DOORZ�IRU�D�PXFK�FORVHU�UHODWLRQVKLS�ZLWK�DOO�
VHUYHG���,�EHOLHYH�WKHUH�DUH�HIILFLHQFLHV�WR�EH�DFKLHYHG�ZLWKLQ�VXFK�D�FRQFHSW�DQG�EHVW�XVH�RI�VWDII�
WLPH�VKRXOG�RFFXU����

�
1HZ�6XUYH\�3HJV�ZLWKLQ�$FWLYH�&HPHWHULHV�

�
,�ZRXOG�VWURQJO\�UHFRPPHQG�WKDW�0HWUR�FRQVLGHU�KDYLQJ�HDFK�FHPHWHU\�SUHVHQWO\�DFFHSWLQJ�
EXULDOV�VXUYH\HG�DQG�³SLQQHG´�RIIHULQJ�SULPDU\�ORFDWHUV�WKDW�&RRUGLQDWRUV�PLJKW�EHWWHU�UHO\�
XSRQ���6XFK�SLQQLQJ�QHHG�QRW�EH�IRU�HDFK�VHFWLRQ�RU�ORW��EXW�RIIHUHG�RQFH�HYHU\����WR�����IHHW���
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2SHQLQJ�	�&ORVLQJ���0DLQWHQDQFH�6WDIILQJ�
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)XUWKHU��,�VWURQJO\�UHFRPPHQG�WKDW�0HWUR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�KDYLQJ�LWV�RZQ�RSHQLQJ�
DQG�FORVLQJ�FUHZ��D�FUHZ�WKDW�FRXOG�DOVR�EH�XVHG�IRU�OLJKW�FHPHWHU\�PDLQWHQDQFH�GXULQJ�
VFKHGXOHG�EXULDO�VHUYLFHV���6KRXOG�WKH�RSHQLQJ�DQG�FORVLQJ�FUHZ�DFWXDOO\�EH�HPSOR\HHV�RI�0HWUR��
WKH�JXLGHOLQHV�QRZ�EHLQJ�IROORZHG�PLJKW�EH�DPHQGHG�WR�UHIOHFW�WKH�LQ�KRXVH�QDWXUH�RI�WKH�
RSHQLQJ�DQG�FORVLQJ�SURFHVV����
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*XLGHOLQHV�5HYLHZ�
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7KH�³,QWHUPHQW�9HULILFDWLRQ�DQG�6RLO�3URWRFRO´�DGRSWHG�ODVW�)HEUXDU\�VKRXOG�EH�UHYLHZHG�RQ�DQ�
RQJRLQJ�EDVLV�DV�WR�SUDFWLFDOLW\�DQG�XVHIXOQHVV���6XFK�UHYLHZV�DQG�DPHQGPHQWV�ZRXOG�EHVW�DOORZ�
0HWUR�WR�UHVSRQG�WR�HYROYLQJ�QHHGV�DQG�FRQFHUQV���,�UHFRPPHQG�D�IRUPDO�UHYLHZ�DW�OHDVW�
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5XOHV�	�5HJXODWLRQV�8SGDWHG�±�3XEOLVKHG�
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,�UHFRPPHQG�WKDW�0HWUR�SXEOLVK�D�FRQVROLGDWHG�VHW�RI�5XOHV�DQG�5HJXODWLRQV�UHJDUGLQJ�WKH����
FHPHWHULHV�XQGHU�WKHLU�PDQDJHPHQW���,�XQGHUVWDQG�WKH�PDQDJHPHQW�KDV�WKLV�SURMHFW�XQGHUZD\�«�
D�SURMHFW�,�VWURQJO\�VXSSRUW�
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