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8QIDLU�GLVPLVVDO�DQG�SHUIRUPDQFH�LVVXHV 
 
/DVW�PRQWK�ZH�JDYH�D�EULHI�RYHUYLHZ�RI�WKH�YDULRXV�WULJJHUV�WKDW�PD\�JLYH�ULVH�WR�D�FODLP�RI�XQIDLU�
GLVPLVVDO�� 0RVW� XQIDLU� GLVPLVVDO� FODLPV� OLNHO\� WR� EH� HQFRXQWHUHG� ZLOO� FHQWUH� DURXQG� WKH�
SHUIRUPDQFH��FDSDFLW\�RU� FRQGXFW�RI� WKH�HPSOR\HH�� ,Q� WKLV�PRQWK¶V�QHZVOHWWHU��ZH�ZLOO� IRFXV�RQ�
SHUIRUPDQFH�LVVXHV� 
 
6HFWLRQ� ����H�� RI� WKH� )DLU� :RUN� $FW� SURYLGHV� WKDW� ³LI� WKH� GLVPLVVDO� UHODWHG� WR� XQVDWLVIDFWRU\�
SHUIRUPDQFH� E\� WKH� SHUVRQ—ZKHWKHU� WKH� SHUVRQ� KDG� EHHQ�ZDUQHG� DERXW� WKDW� XQVDWLVIDFWRU\�
SHUIRUPDQFH� EHIRUH� WKH� GLVPLVVDO´�� :KHUH� SHUIRUPDQFH� LVVXHV� H[LVW� WKDW� DUH� XQUHODWHG� WR�
FDSDFLW\�� WKH�NH\�IDFWRU�ZLOO�EH�ZKHWKHU�WKH�HPSOR\HH�ZDV�³ZDUQHG´�WKDW� WKHUH�ZHUH� LVVXHV�ZLWK�
WKHLU�SHUIRUPDQFH��3HUIRUPDQFH�LQFOXGHV�IDFWRUV�VXFK�DV�GLOLJHQFH��TXDOLW\��FDUH�WDNHQ�DQG�VR�RQ��
&HQWUDO�WR�DQ�XQIDLU�GLVPLVVDO�FODLP�LQ�WKLV�UHJDUG�LV�WKH�SHULRG�RI�WLPH�WKDW�KDV�HODSVHG�EHWZHHQ�
WKH�HPSOR\HH�EHLQJ�LQIRUPHG�RI�WKHLU�XQVDWLVIDFWRU\�SHUIRUPDQFH��DQG�WKH�DFWXDO�WHUPLQDWLRQ� 
 
:DUQLQJV�PXVW�LGHQWLI\�WKH�UHOHYDQW�DVSHFW�RI�WKH�HPSOR\HH¶V�SHUIRUPDQFH�ZKLFK�LV�RI�FRQFHUQ�WR 
WKH�HPSOR\HU��$�PHUH�H[KRUWDWLRQ�WR�LPSURYH�LV�QRW�VXIILFLHQW��7KH�ZDUQLQJ�PXVW�PDNH�LW�FOHDU�WKDW�
WKH�HPSOR\HH¶V�HPSOR\PHQW�LV�DW�ULVN�XQOHVV�SHUIRUPDQFH�LPSURYHV��&RQVLVWHQF\�LV�DOVR�RI�JUHDW�
LPSRUWDQFH��,Q�RQH�FDVH�EURXJKW�EHIRUH�WKH�FRPPLVVLRQ��DQ�HPSOR\HH�KDG�WKHLU�XQIDLU�GLVPLVVDO�
FODLP�XSKHOG�DV�LW�ZDV�IRXQG�WKDW�DOWKRXJK�WKH�HPSOR\HUV�FRQFHUQV�ZHUH�YDOLG��WKHLU�WUHDWPHQW�RI�
RWKHU� VWDII� ZKR� FRPPLWWHG� VLPLODU� LQIULQJHPHQWV� DJDLQVW� FRPSDQ\� SROLF\� ZDV� LQFRQVLVWHQW�� 7KH�
GLVPLVVDO� LQ�WKDW� LQVWDQFH�EHLQJ�QRW�QHFHVVDULO\�XQMXVW��EXW�FHUWDLQO\�KDUVK�DQG�XQUHDVRQDEOH�RQ�
REMHFWLYH�DQDO\VLV�� 
 
(PSOR\HUV� PXVW� DOORZ� WKH� HPSOR\HH� WKH� FKDQFH� WR� LPSURYH� WKHLU� GHILFLHQFLHV� DQG� WKH�
FRQVLGHUDWLRQ�E\�WKH�HPSOR\HU�RI�WKH�HPSOR\HH¶V�HIIRUWV�PXVW�EH�JHQXLQH��$�FDVH�ZKLFK�LOOXVWUDWHV�
WKLV� SRLQW� ZHOO� LQYROYHG� DQ� HPSOR\HH� WKDW� ZDV� VSRNHQ� WR� DERXW� WKUHH� WKLQJV� WKH\� GLG� RQ� RQH�
SDUWLFXODU�GD\�DW�ZRUN��7KH�HPSOR\HH�ZDV�JLYHQ�D�ZULWWHQ�ZDUQLQJ�IRU�HDFK�VHSDUDWH�LVVXH�GXULQJ�
D�PHHWLQJ�DQG�ZDV� WKHQ�RIIHUHG�HLWKHU�D�GHPRWLRQ��RU� WR�WHQGHU� WKHLU�UHVLJQDWLRQ��7KH�HPSOR\HU�
WKRXJKW� WKDW�DV� WKH\�KDG�JLYHQ� WKUHH�ZDUQLQJV�� WKHLU�GHFLVLRQ�ZDV�VRXQG��+RZHYHU��DV�QR� WLPH�
ZDV�SURYLGHG�WR�DOORZ�WKH�HPSOR\HH�WLPH�WR�UHPHG\�WKHLU�SHUIRUPDQFH��DQG�QRW�ZLWKVWDQGLQJ�WKDW�
WKH\�FKRVH�WR�UHVLJQ��WKH�UHVLJQDWLRQ�ZDV�GHHPHG�WR�KDYH�EHHQ�IRUFHG�RQ�WKHP�DQG�WKH�GLVPLVVDO�
ZDV�VHHQ�DV�KDUVK��XQMXVW�RU�XQUHDVRQDEOH�� 
 
)URP� WKH� FDVHV� WKDW� KDYH� FRPH� EHIRUH� WKH�&RPPLVVLRQ�� LW� ZRXOG� DSSHDU� WKDW� WKH� EHVW�ZD\� WR�
KDQGOH� SRRU� SHUIRUPDQFH� LV� WR� GHYHORS� D� VRXQG�� IDLU� LQYHVWLJDWLYH� SURFHGXUH� WKDW� DOORZV� IRU� D�
SURSHU�GLVFXVVLRQ�RI�WKH�LVVXHV��0HHW�ZLWK�WKH�HPSOR\HH��RXWOLQH�WKH�LVVXH�IURP�WKH�RUJDQLVDWLRQV�
SHUVSHFWLYH�� DOORZ� WKHP� WLPH� WR� UHVSRQG�DQG�VFKHGXOH�D� IROORZ�XS�GLVFXVVLRQ��2QFH� WKH\�KDYH�
SUHVHQWHG�WKHLU�UHVSRQVH��FRQVLGHU�LW�LQ�OLJKW�RI�WKH�IDFWV�DQG�LI�LW�LV�ZDUUDQWHG��WKHQ�LVVXH�D�ZULWWHQ�
ZDUQLQJ�WKDW�VSHFLILFDOO\�GHDOV�ZLWK�WKH�LVVXHV�UDLVHG��(VWDEOLVK�D�UHYLHZ�SHULRG�DQG�VHW�LQ�SODFH�D�
WLPH�WR�PHHW�DJDLQ�DQG�GLVFXVV�WKH�HPSOR\HH¶V�VXEVHTXHQW�SHUIRUPDQFH�� 
 
,W� LV� HDV\� WR� DOORZ� SRRU-SHUIRUPDQFH� WR� JR� XQFKDOOHQJHG�� EXW� XOWLPDWHO\�� LW� LV� QRW� IDLU� RQ� WKH�
RUJDQLVDWLRQ�� RU� RWKHU� VWDII� ZKR� VHH� WKH� LVVXHV� DQG�PD\� IHHO� OLNH� WKH\� DUH� ³FDUU\LQJ� WKH� ORDG´��
'HYHORS� DQ� DFWLRQ� SODQ� WKDW� LV� SURFHGXUDOO\� IDLU� DQG� IUHH� IURP� ELDV�� 7KLV�ZLOO� JR� D� ORQJ�ZD\� WR�
SURWHFW� WKH� RUJDQLVDWLRQ� IURP�SRVVLEOH� XQIDLU� GLVPLVVDO� FODLPV� DQG� LV� VRPHZKDW� RI� D�PDUNHWLQJ�
WRRO�LQ�WKH�H\HV�RI�\RXU�VWDII��DQG�SRWHQWLDO�VWDII��DV�LW�GHPRQVWUDWHV�WKDW�LI�WKHUH�LV�D�SHUIRUPDQFH�
LVVXH��DOO�ZLOO�EH�WUHDWHG�IDLUO\�DQG�HTXDOO\��DQG�ZLOO�KDYH�WKHLU�FKDQFH�WR�UHVSRQG� 
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:LWK�QHDUO\�������DXWRPRWLYH�DQG�KHDY\�YHKLFOH�SHUVRQQHO�RQ�RXU�FRQILGHQWLDO�GDWDEDVH��
ZH¶OO�ILQG�\RX�WKH�SHUIHFW�FDQGLGDWH�IRU�\RXU�GHDOHUVKLS�� 
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7KH� IROORZLQJ� LV� MXVW� D� VQDSVKRW� RI� WKH� PDQ\� QHZ� FDQGLGDWHV� UHJLVWHULQJ� IRU� RXU� H[FOXVLYH�
DXWRPRWLYH�SHUVRQQHO�GDWDEDVH�HDFK�PRQWK��&RQWDFW�XV�LI�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�DQ\�
RI�RXU�H[FHSWLRQDO�DQG�H[SHULHQFHG�FDQGLGDWHV� 
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· <RXQJ�DFFRPSOLVKHG�6DOHV�0DQDJHU�ZLWK�PDMRU�IUDQFKLVH�H[SHULHQFH�UHDG\�IRU�D�QHZ�UROH�LQ�%ULVEDQH��������� 
· %XVLQHVV�0DQDJHU�ORRNLQJ�IRU�D�QHZ�UROH�RQ�WKH�VRXWK�VLGH�RI�%ULVEDQH��������� 
· 6DOHV�0DQDJHU�ORRNLQJ�WR�PRYH�WR�%ULVEDQH�IURP�$&7�ZLWK�ODUJH�GHDOHUVKLS�H[SHULHQFH��������� 
· ([FHOOHQW�3UHVWLJH�6DOHV�0DQDJHU�ORRNLQJ�IRU�D�UROH�IURP�%ULVEDQH�WR�WKH�*ROG�&RDVW��������� 
· %XVLQHVV�0DQDJHU�ZLWK�YHU\�VWDEOH�EDFNJURXQG�ORRNLQJ�IRU�D�YROXPH�UROH�LQ�%ULVEDQH��������� 
· 0XOWLSOH�$IWHUPDUNHW�&RQVXOWDQWV�FRQVLGHULQJ�WKHLU�RSWLRQV�RQ�WKH�6XQVKLQH�&RDVW�������� 
· 1HZ�&DU�6DOHV�0DQDJHU�ZLWK�7R\RWD�H[SHULHQFH�ORRNLQJ�DW�PDNLQJ�D�PRYH�DQG�ZLOO�UHORFDWH��������� 
 
3$576 
 
· &RPSXWHU�VDYY\�3DUWV�,QWHUSUHWHU�SURILFLHQW�ZLWK�PXOWLSOH�'06�SURJUDPV�LV�RSHQ�WR�UHORFDWLRQ��������� 
· :HOO�YHUVHG�ZLWK�PXOWLSOH�IUDQFKLVHV��WKLV�3DUWV�0DQDJHU�LV�NHHQ�WR�VHFXUH�D�QHZ�FKDOOHQJH�������� 
· +ROGHQ�3DUWV�DQG�6HUYLFH�0DQDJHU�ORFDWHG�LQ�16:�ZRXOG�FRQVLGHU�D�PRYH�WR�D�4OG�FRDVWDO�DUHD�������� 
· 3DUWV�,QWHUSUHWHU�ZLWK�H[FHOOHQW�&-'�H[SHULHQFH�ORRNLQJ�WR�VWHS�XS��������� 
· :DUHKRXVH���,QYHQWRU\�&RQWUROOHU�ORRNLQJ�IRU�D�QHZ�VWDUW�LQ�%ULVEDQH�IROORZLQJ�EXVLQHVV�VORZ�GRZQ��������� 
· ���\HDUV�RI�KLJK-YROXPH�7R\RWD�SDUWV�H[SHULHQFH�PDNHV�WKLV�FDQGLGDWH�DQ�H[SHUW�ZLWK�WKH�EUDQG��������� 
 
6(59,&( 
 
· 7R\RWD��1LVVDQ�DQG�+ROGHQ�)L[HG�2SV�0DQDJHU�ZDQWV�WR�PRYH�WR�D�IDPLO\�IULHQGO\�DUHD�LQ�4OG��������� 
· 6\GQH\�EDVHG�SUHVWLJH�6HUYLFH�0DQDJHU�ORRNLQJ�WR�PRYH�WR�%ULVEDQH��NQRZV�(XURSHDQ�EUDQGV��������� 
· +LJKO\�H[SHULHQFHG�*URXS�6HUYLFH�0DQDJHU�VHHNV�D�VHQLRU�UROH�LQ�6(�4/'��������� 
· /X[XU\�6HUYLFH�$GYLVRU�ZLWK�JUHDW�VWDELOLW\�ZRXOG�OLNH�WR�VWHS�XS�LQ�WKH�%ULVEDQH�UHJLRQ��������� 
· /RQJ�VHUYLQJ�6HUYLFH�0DQDJHU�ORRNLQJ�IRU�D�QHZ�UROH�DIWHU�����\HDUV�ZLWK�WKH�VDPH�HPSOR\HU��������� 
· &-'�6HUYLFH�0DQDJHU�LV�ORRNLQJ�IRU�D�UROH�LQ�6(4��ERDVWV�ORQJHYLW\�DQG�ZDQWV�D�ORQJ�WHUP�RSSRUWXQLW\������ 
· 7R\RWD�6HUYLFH�0DQDJHU�LQ�D�YROXPH�RSHUDWLRQ�ZRXOG�OLNH�WR�WDON�DERXW�IXWXUH�RSWLRQV��������� 
· 6HUYLFH�0DQDJHU�ZLWK�PRUH�WKDQ����\HDUV
�DW�RQH�GHDOHUVKLS�LV�UHDG\�IRU�D�QHZ�FKDOOHQJH��������� 
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· )LQDQFH�2IILFHU�ORRNLQJ�IRU�D�QHZ�UROH�RQ�WKH�VRXWK�VLGH�RI�%ULVEDQH�DIWHU���\HDUV�ZLWK�RQH�HPSOR\HU��������� 
· $FFRXQWV�$GPLQLVWUDWRU�ZLWK�JRRG�ORQJHYLW\�ORRNLQJ�IRU�D�QHZ�UROH�RQ�WKH�QRUWK�VLGH�RI�%ULVEDQH��������� 
· $GPLQ�FDQGLGDWH�ORRNLQJ�IRU�D�IOH[LEOH�UROH�WR�DFFRPPRGDWH�\RXQJ�IDPLO\��([FHOOHQW�ILQDQFH�H[SHULHQFH�������� 
· ,QWHUQDWLRQDOO\�H[SHULHQFHG�)LQDQFLDO�&RQWUROOHU�ZDQWV�WR�PRYH�VRXWK�IURP�'DUZLQ��������� 
· )RUPHU�7R\RWD�*0�ZLWK�H[FHOOHQW�WHQXUH�ZDQWV�WR�FRQVLGHU�WKHLU�RSWLRQV�LQ�6RXWK�(DVW�4XHHQVODQG�������� 
· %ULVEDQH�EDVHG�$FFRXQWDQW�ZRXOG�OLNH�WR�VWHS�XS�WR�D�UROH�ZLWK�PRUH�UHVSRQVLELOLW\��������� 
· *HQHUDO�0DQDJHU�ZLWK�FDU�DQG�WUXFN�H[SHULHQFH�ORRNLQJ�IRU�D�VXLWDEOH�UROH�DQG�RSHQ�WR�DUHD�������� 
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