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-DFTXHOLQH�&ROWLQJ�6WRO��-DFNLH�b LV�D�3K�'�VWXGHQW��6RFLDO�:RUN�
0F*LOO� 8QLYHUVLW\�� ZLWK� 3KL/DE� VLQFH� 'HFHPEHU� ������ +HU
UHVHDUFK� LQWHUHVWV�� FRPPXQLW\� RUJDQL]LQJ�� DQG� VRFLDO� ZRUN
SUDFWLFH�PHHW� DW� WKH� LQWHUVHFWLRQV� RI� FROODERUDWLYH� HIIRUWV� IURP
WKH� JURXQG�XS� Ê� ZKHUH� RXU� FROOHFWLYH� NQRZOHGJH�� VNLOOV� DQG
SDVVLRQV� DUH� WUDQVIRUPDWLYH� DQG� VXVWDLQDEOH�� 6KH� EXLOGV� DW� WKH
JUDVVURRWV� ZLWK� )LOLSLQR�[�D�� PLJUDQW�� GLDVSRUD� DQG� �6/*%7�
FRPPXQLWLHV�

'HDQQ�/RXLVH�&��1DUGR�LV�D�SRHW��DUWLVW��RUJDQL]HU��DQG�IDFLOLWDWRU�
OLYLQJ�DQG�QDSSLQJ�LQ�7LRKWL£�NH�0RQWU«DO��7KHLU�SUDFWLFH�WKULYHV
RQ� WKH� WKLQ� OLQH� ZKHUH� TXHVWLRQV� OLYH�� ZKHUH� PHPRU\�� KHDOLQJ�
DQG� FRPPXQLW\� DUH� HPERGLHG� DQG� HPSRZHUHG� WKURXJK� LQWHU�
GLVFLSOLQDU\� DUW� IRUPV�� 7KH\� DUH� FXUUHQWO\� LQYROYHG� ZLWK� 43,5*
&RQFRUGLD�� 43,5*� $OWHUQDWLYH� /LEUDULHV� DQG� YDULRXV
RUJDQL]DWLRQV�ZLWKLQ�WKH�)LOLSLQR�FRPPXQLW\�

$OODQ�0DWXGLR�LV�D�YLVXDO�DUWLVW��ZULWHU�DQG�RUJDQL]HU��+H�KDV�EHHQ
YROXQWHHULQJ� LQ� JUDVVURRWV� )LOLSLQR� RUJDQL]DWLRQV� LQ
7LRKWL£�NH�0RQWU«DO� IRU� RYHU� �� \HDUV�� +LV� SHUVRQDO� UHVHDUFK
IRFXVHV� RQ� WKH� WUDQVQDWLRQDO� WUDXPD� ZLWKLQ� WKH� ORFDO� )LOLSLQR
FRPPXQLW\�� +LV�PDLQ�PHGLXP� RI� H[SUHVVLRQ� LV� WKURXJK� FRPLFV
DQG�GLJLWDO�LOOXVWUDWLRQ��#ILOLSLNQRZ�PWO�#DOODQPLPD

,17(59,(:���$57,&/(
.DSLW�%LVLJ�/DEDQ
&29,'�&DQDGD�
&RPPXQLW\�DQG�V\VWHPV
WUDQVIRUPDWLRQ�WKURXJK
JUDVVURRWV�RUJDQL]LQJ
DQG�UHOLHI�HIIRUWV�ZLWK
)LOLSLQR�D�[�FRPPXQLWLHV
GXULQJ�&29,'���

3DUb_�%\�b
-DFTXHOLQH�&ROWLQJ�6WRO�b3K�'�VWXGHQW�DQG
3KL/DE�4X«EHF�VWXGHQW
'HDQQ�/RXLVH�&��1DUGR
$OODQ�0DWXGLR

)URP�OHIW�WR�ULJKW�-DFTXHOLQH��'HDQQ�DQG�$OODQ
DUH�FRPPXQLW\�RUJDQL]HUV�ZLWK�.DSLW�%LVLJ
/DEDQ�&29,'��0RQWUHDO�FKDSWHU�
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:K\�GLG�\RX�MRLQ�.DSLW�%LVLJ�LQ�0RQWUHDOb "

-DFNLHb �b 7KH� LVVXHV� IDFLQJ� WKH� )LOLSLQR� FRPPXQLW\
GXULQJ� &29,'���� KLW� KRPH� �� DOO� WKH� ZD\� WR� WKH
3KLOLSSLQHV�� 7KH� OLYHV� RI� RXU� FRPPXQLWLHV� DUH� DW� WKH
IURQWOLQHV� RI� WKH� SDQGHPLF�� 7KH� QDPHV� RI� RXU
NDEDED\DQ� �FRXQWU\� SHRSOH�� ZKR� DUH� SDVVLQJ� DZD\
GXH� WR� &29,'���� DQG� ZKR� ZRUN� LQ� KHDOWK� FDUH� UROHV
ZKLOH�SURYLGLQJ�IRU�WKHLU�IDPLOLHV�LV�GHYDVWDWLQJ�

,� KDYH� EHHQ� LQYROYHG� LQ� FRPPXQLW\� RUJDQL]LQJ� ZLWK
WKH�)LOLSLQR�FRPPXQLW\�DQG�LQ�VRFLDO�ZRUN�SUDFWLFH�LQ�D
ZLGH� YDULHW\� RI� QRQ�SURILW� RUJDQL]DWLRQV� IRU� VHYHUDO
\HDUV�� VR� D� GHVLUH� WR� FRQWULEXWH� WR� UHOLHI� HIIRUWV� DQG
ORQJ�WHUP�V\VWHPLF�FKDQJH�WKURXJK�WKLV�LQLWLDWLYH�ZDV
HDV\�WR�FRPPLW�WR�

:KDW�GULYHV�PH�WR�RUJDQL]H�ZLWK�WKLV�LQLWLDWLYH�LV�ERWK
WKH� SHRSOH� ZKR� PDNH� XS� HVVHQWLDO� ZRUNHUV� LQ
SUHFDULRXV� SRVLWLRQV� ZLWKRXW� EHLQJ� SURYLGHG� SURSHU
33(�RU� LQIRUPDWLRQ�DERXW�EHQHILWV��DQG�WKH�FOHDU�DQG
VWDUN� VRFLDO� LQHTXDOLWLHV� WKDW�ZH�KDYH�DQ�RSSRUWXQLW\
WR�RUJDQL]H�DURXQG�IRU�ORQJHU�WHUP�V\VWHPLF�FKDQJH�

7KH� YLVLRQ� RI� .DSLW�%LVLJ� LV� JURXQGHG� LQ� FRPPXQLW\
DQG� FROOHFWLYH� YDOXHV� DQG� DFWLRQ� WKDW� DUH� DW� WKH
IRUHIURQW�� <HW�� ZH� GRQÍW� VWUD\� IURP� UHFRJQL]LQJ� DQG
DGGUHVVLQJ� WKH� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF
VWUXFWXUHV�WKDW�LPSDFW�RXU�OLYHOLKRRGV�DQG�RXU�IXWXUHV�

'HDQQb �b ,�MRLQHG�.DSLW�%LVLJ�EHFDXVH�,�ZDQWHG�WR�MRLQ�D
JURXS� ZLWK� D� GLYHUVH� UHDFK� LQ� P\� FRPPXQLW\�� D
FROOHFWLRQ� RI� RUJDQL]DWLRQV� DOUHDG\� GRLQJ� WKH� ZRUN�� ,
EHOLHYH� WKDW� ZH� QHHG� WR� HQWUXVW� HDFK� RWKHU� WR
FRQWULEXWH�DQG�RIIHU�RXU� VNLOOV� DQG� ILQG�ZD\V� WR�ZRUN
WRJHWKHU� WKDW� GR� QRW� RSHUDWH� ZLWKLQ� WKH� VDPH
VWUXFWXUHV�WKDW�KDYH�IDLOHG�XV�LQ�WKH�ILUVW�SODFH�

7KH�SDQGHPLF�KDV� ODLG�EDUH�WKH�V\VWHPLF� LQHTXDOLWLHV
WKDW� KDYH� DOZD\V� EHHQ� DSSDUHQW� ZLWKLQ� WKH� )LOLSLQR
FRPPXQLW\�� /DVW� \HDU�� ,� ZRUNHG� ZLWK� DQRWKHU� DUWLVW
DQG� 3,1$<� 4XHEHF� RQ� D� FRPPXQLW\� DUW� SURMHFW� IRU
5«VHDX�$FFªV�FXOWXUH�0RQWU«DO�FDOOHG��1DQGLWR�WD\R��
:H� DUH� +HUH� �� 1RXV� VRPPHV� LFL��� :H� LQWHUYLHZHG
PHPEHUV� RI� 3,1$<� 4XHEHF�� WKH� RUJDQL]HUV� DQG
GRPHVWLF�FDUH�ZRUNHUV��H[SORULQJ�KRZ�GRPHVWLF�ZRUN
LV�LQYLVLEOH�ZRUN�DQG�XQFRYHULQJ�WKH�YLVLEOH�ERUGHUV�LQ
WKH�GDLO\� OLIH�RI� WKHVH�ZRPHQ�RI�YDULRXV�JHQHUDWLRQV�
7KLV�ZDV�DOO�ZKLOH�%LOO���WKUHDWHQHG�WR�FDQFHO�URXJKO\
�������LPPLJUDWLRQ�DSSOLFDWLRQV�>�@�

:KDW�LV�.DSLW�%LVLJ�/DEDQ�&29,'�&DQDGDb "

-DFNLHb �b .DSLW�%LVLJ��OLQNLQJ�DUPV�� LQ�7DJDORJ��/DEDQ
&29,'� �KWWSV���NDSLWELVLJ�FD��� LV� D� &DQDGD�ZLGH
FRPPXQLW\� FDUH� DQG� PXWXDO� DLG� QHWZRUN� RUJDQL]HG
E\� )LOLSLQRV�� DOOLHV�� DQG� FRQFHUQHG� PHPEHUV� RI� WKH
FRPPXQLW\�

,Q� WKH�0RQWUHDO� FKDSWHU�� RXU�PLVVLRQ� LV� WR� HPSRZHU
)LOLSLQR�D�[� DQG� )LOLSLQR�&DQDGLDQV� LQ� 4XHEHF
WKURXJK�DGYRFDF\��FDPSDLJQV��FRPPXQLW\�LQLWLDWLYHV
DQG�HGXFDWLRQDO�ZRUNVKRSV��,Q�WKH�VKRUW�WHUP��ZH�DUH
SURYLGLQJ� SUDFWLFDO� FRPPXQLW\�EDVHG� HPHUJHQF\
VXSSRUWV� DQG� LQIRUPDWLRQ� DERXW� JRYHUQPHQW
SURJUDPV�DQG�ZRUNHUVÍ�ULJKWV�LQ�DFFHVVLEOH�IRUPDWV�

,Q� WKH� ORQJ�WHUP�� ZH� DUH� EXLOGLQJ� VROLGDULW\� DQG
DUPLQJ� RXU� FRPPXQLWLHV� ZLWK� WRROV� IRU� DGYRFDF\
WRZDUG� FROOHFWLYH� HPSRZHUPHQW� DQG� V\VWHPLF
FKDQJH�� :H� DLP� WR� DGGUHVV� LQMXVWLFHV� LQ� ODERXU�
LPPLJUDWLRQ� DQG� RWKHU� VRFLDO� DQG� HFRQRPLF� SROLFLHV
DW�ORFDO��QDWLRQDO�DQG�JOREDO�OHYHOV�

7KH� LQLWLDWLYH� LV� OHG� E\� %$<$1� &DQDGD�� D� PXOWL�
VHFWRUDO� DOOLDQFH� RI� JUDVVURRWV� RUJDQL]DWLRQV� DQG
JURXSV�� LQFOXGLQJ� 0LJUDQWH� &DQDGD�� 7RURQWR
&RPPLWWHH� IRU� +XPDQ� 5LJKWV� LQ� WKH� 3KLOLSSLQHV�
$QDNED\DQ� &DQDGD�� *DEULHOD� 2QWDULR�� DQG� *DEULHOD
%&�

:H� DUH� SULPDULO\� IXQGHG� E\� PRQHWDU\� DQG� LQ�NLQG
GRQDWLRQV� ZLWKLQ� RXU� FRPPXQLWLHV�� 2ULJLQDOO\
LPSOHPHQWHG� LQ� 7RURQWR�� .DSLW�%LVLJ� /DEDQ� &29,'
KDV� VSUHDG� DFURVV� WKH� FRXQWU\�ZLWKLQ� WKH� VSDQ� RI� D
PRQWK�WR�$OEHUWD��&DOJDU\��5HG�'HHU��(GPRQWRQ��)RUW
0F0XUUD\��� %ULWLVK� &RORPELD� �9DQFRXYHU��� 0DQLWRED
�:LQQLSHJ��� 2QWDULR� �7RURQWR�� 2WWDZD��� DQG� 4XHEHF
�0RQWUHDO��

$W�WKH�ORFDO�OHYHO��.DSLW�%LVLJ�/DEDQ�&29,'�0RQWUHDO
LV� LQLWLDWHG� E\�0LJUDQWH�4XHEHF�� ,PPLJUDQW�:RUNHUV
&HQWUH� �,:&��� 3,1$<� 4XHEHF�� )LOLSLQR� 3DUHQWVÍ
6XSSRUW�*URXS��$QDNED\DQ�0RQWUHDOb DQG�WKH�&HQWUH
IRU�3KLOLSSLQH�&RQFHUQV�

>��@�(QWUHYXH�b_�,QWHUYLHZ ��
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$V� QHZO\� DUULYHG� PLJUDQWV�� WKH\� DUH� DOUHDG\� DW� D
VRFLDO� GLVDGYDQWDJH� DV� WKH\� DUH� RIWHQ� LVRODWHG�
XQGHUSDLG�� RYHUZRUNHG�� 7KH� FXOWXUDO� VKRFN�
WUDQVQDWLRQDO�WUDXPD�DQG�IDPLO\�UHVSRQVLELOLWLHV�EDFN
KRPH�DUH�DOVR�LQWDQJLEOH�IDFWRUV�WKDW�PDNH�LW�KDUG�IRU
)LOLSLQRV�WR�OLYH�FRPIRUWDEO\�LQ�&DQDGD��,I�WKDW�ZDVQÍW
HQRXJK�� OHWÍV� DGG� WKH� &29,'���� SDQGHPLF�� ,� EHOLHYH
WKDW�.DSLW�%LVLJ�JLYHV�WKHP�D�ILJKWLQJ�FKDQFH�

:KDW� LV� LW� OLNH� WR�NQRZ�WKDW�\RXÍUH� LQVLGH� WKDW�JDS�DQG
ZKDW� DUH� WKH� VWHSV� WR� ILJKWLQJ� IRU� \RXU� ULJKWV� DV� D
PDUJLQDOL]HG� ZRUNHU"� ,� ZDWFKHG� DV� RYHU� ��� ZRPHQ
XQGHU�WKH�/LYH�,Q�&DUHJLYHU�SURJUDP��IRUPDOO\�FDOOHG
WKH� )HGHUDO� &DUHJLYHU� 3URJUDP�� IRXJKW� IRU� WKHLU
ULJKWV� DJDLQVW� %LOO� �� >�@�� ,� VHH� DOO� WKLV� ZRUN� LQ� P\
FRPPXQLW\� DQG� NQRZ� WKDW� ZH� KDYH� WKH� FDSDFLW\� WR
PDNH�WKH�FKDQJHV�ZH�QHHG�IRU�RXUVHOYHV�

,� DP� DOVR� FXUUHQWO\� SDUW� RI� 4XHEHF� 3XEOLF� ,QWHUHVW
5HVHDUFK� *URXS� RI� &RQFRUGLD� �43,5*�&RQFRUGLD��
43,5*�&RQFRUGLD� LV� D� UHVRXUFH� FHQWUH� IRU� VWXGHQWV�
FRPPXQLW\�UHVHDUFK��DQG�RUJDQL]LQJ�ZKLFK�LV�URRWHG
LQ�DQ�DQWL�RSSUHVVLRQ�DQDO\VLV�DQG�SUDFWLFH��&UHDWLQJ
VWURQJ� FRQQHFWLRQV� LV� D� FUXFLDO� OHVVRQ� IURP� WKLV
RUJDQL]DWLRQ� EHFDXVH� VXSSRUWLQJ� YDULRXV� JUDVVURRWV
LQLWLDWLYHV� PHDQV� ILQGLQJ� ZD\V� WR� PHDQLQJIXOO\
FRQQHFW� DQG� QXUWXUH� HPHUJHQW� VRFLDO� QHWZRUNV�
$FFHVVLELOLW\� LV� LPSRUWDQW�� DQG� GLVWULEXWLRQ� RI
UHVRXUFHV� DQG� LQIRUPDWLRQ� PXVW� UHDFK� HYHU\RQH� LQ
WKH�FRPPXQLW\�IRU�LW�WR�EH�HIIHFWLYH��,W�LV�RQH�WKLQJ�WR
JDWKHU� DQG� KDYH� WKH� LQIRUPDWLRQ� DQG� DQRWKHU� WR� EH
DEOH� WR� JHW� LW� LQWR� WKH� KDQGV� RI� WKRVH� WKDW� QHHG� LW
PRVW�

$OODQb �b 2QH�RI� RXU�PDLQ� RUJDQL]HUV� �3,1$<�4XHEHF�
DSSURDFKHG�PH� ODWH� LQ� WKH�PRQWK� RI� 0D\� WR� FUHDWH
LQIRJUDSKLFV� LQ� 7DJDORJ� DERXW�&29,'����� 7KLV� OHG� WR
FUHDWLQJ� SURMHFW� SODQV� DQG� ORRNLQJ� LQWR� IXQGLQJ
RSSRUWXQLWLHV� WKDW� ZRXOG� KHOS� VXSSRUW� WKH� SURMHFW
DQG�RWKHU� UHOLHI�DFWLYLWLHV� IRU� WKH�RUJDQL]DWLRQ��$�ELW
ODWHU�� DOOLHV� IURP� 7RURQWR� VXJJHVWHG� ZH� MRLQ� .DSLW�
%LVLJ�DV�RXU�DFWLYLWLHV�ZHUH�VLPLODU�DQG�WKDW�WRJHWKHU
ZH�ZRXOG�EH�DEOH�WR�JHW�LQWHU�FKDSWHU�VXSSRUW�

,� KDYH� VHHQ� ILUVW�KDQG�KRZ�)LOLSLQRV�ZLWK�SUHFDULRXV
VWDWXV� DUH� YXOQHUDEOH� HYHQ� EHIRUH� WKH� &29,'���
SDQGHPLF��%DFN�LQ�'HFHPEHU�� ,�ZDV�KHOSLQJ�WKHP�ILOO
RXW�DSSOLFDWLRQV� IRU�DQ�RSHQ�ZRUN�SHUPLW�DIWHU� WKHLU
HPSOR\HUV�KDG�XQULJKWIXOO\�ILUHG�WKHP�DIWHU�D�ZHHN�RI
ZRUN�� $OWKRXJK� WKHLU� (QJOLVK� ZDV� IXQFWLRQDO�� WKH
RQOLQH� JRYHUQPHQW� IRUPV� ZHUH� LQ� PDQ\� ZD\V
LQDFFHVVLEOH�WR�WKHP�

0\� JRDO� ZLWK� .DSLW�%LVLJ� LV� WR� JLYH� DFFHVVLELOLW\� WR
)LOLSLQRV�ZKR�DUH�XQDEOH� WR� UHTXHVW� IRU� UHOLHI�� ,�ZDQW
WR�SURYLGH�WKHP�ZLWK�VHUYLFHV�DQG�FRQWHQW�WKDW�ZRXOG
EUHDN� WKH� FXOWXUDO� EDUULHU� DQG� DOORZ� WKHP� WR� KDYH
DFFHVV�WR�DOO�WKH�UHOLHI�RSWLRQV�WKDW�RWKHUV�KDYH�

>��@�(QWUHYXH�b_�,QWHUYLHZ

+RZ�ZDV�.DSLW�%LVLJ�GHYHORSHG�DQG�ZK\b "

-DFNLHb �b )LOLSLQR�FRPPXQLWLHV�DUH�RQ�WKH�IURQWOLQHV�RI
WKH� &29,'���� SDQGHPLF� RQ� D� JOREDO� VFDOH� DQG� DUH
IDFLQJ�VSHFLILF�FKDOOHQJHV�UHODWHG�WR�DOUHDG\�H[LVWLQJ
LQHTXDOLWLHV� DQG� RSSUHVVLYH� FRQGLWLRQV� �&DEDQD�
����D�� 7XQJRKDQ�� �������0DQ\� RI� RXU� IDPLOLHV� DQG
FRPPXQLW\�PHPEHUV� KDYLQJ� HVVHQWLDO� DQG� IURQWOLQH
MREV�� :H� DUH� GRPHVWLF� ZRUNHUV�� SHUVRQDO� VXSSRUW
ZRUNHUV��36:V��DQG�QXUVHV�LQ�ORQJ�WHUP�FDUH�KRPHV
DQG� KRVSLWDOV�� :H� DUH� WHPSRUDU\� IRUHLJQ� ZRUNHUV
�7):V��ZKR� DUH� LQ�PHDW� SODQWV�� DJULFXOWXUDO� VHFWRUV�
DQG� GLVWULEXWLRQ� DQG� SDFNDJLQJ� FHQWUHV� �&DEDQD�
����D��&DEDQD������E��

,Q�GRLQJ�WKLV�JUDVVURRWV�PRELOL]DWLRQ��ZH�KRQRXU�DQG
UHPHPEHU� WKH� KXPDQ� IDFHV� EHKLQG� WKH� QXPEHUV� LQ
RXU�FRPPXQLWLHV���WKHb ILUVW�KHDOWK�FDUH�ZRUNHU�WR�GLH
IURP�&29,'�LQ�4XHEHF�>�@��D�)LOLSLQD��9LFWRULD�6DOYDQ�
ZKR� ZRUNHG� WLUHOHVVO\� LQ� D� ORQJ�WHUP� FDUH� KRPH� WR
SURYLGH�IRU�KHU�IDPLO\�

��
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<HW� XQHPSOR\PHQW� UDWHV� DQG� IDPLOLHV� EDFN� KRPH
RIWHQ� GR� QRW� VHH� WKH� ORQJ�WHUP� IUXLWV� RI� WKHVH
ODERXUV�� 7):V� LQ� &DQDGD� DUH� FKDUJHG� UHPLWWDQFHV
XVHG� SULPDULO\� WR� SD\� EDFN� IRUHLJQ� GHEWV� WR� WKH
8QLWHG� 6WDWHV� �6DVVHQ�� ������� 7KURXJK� RXU
RUJDQL]LQJ� DQG� FROOHFWLYH� HIIRUWV�� ZH� FDQ� ZRUN
WRJHWKHU� WR� EXLOG� UHVSRQVLYH� DQG� DOWHUQDWLYH
FRPPXQLW\�� SROLWLFDO� DQG� HFRQRPLF� VWUXFWXUHV� Ê
EHJLQQLQJ�ZLWK�JUDVVURRWV�HIIRUWV�VXFK�DV�.DSLW�%LVLJ
/DEDQ�

+RZ�GRHV�.DSLW�%LVLJ�/DEDQ�&29,'�0RQWUHDO�ZRUNb "

$OODQb �b.DSLW�%LVLJ�LV�LQWHUJHQHUDWLRQDO�DQG�PDLQWDLQV
RXU� KRUL]RQWDO� VWUXFWXUH� RI� VHUYLFH� DQG� FDUH� LQ� WKH
FRPPXQLW\�

:H�KDYH� HVWDEOLVKHG� D� YLUWXDO� FRQQHFWLRQ� KXE�XVLQJ
GLIIHUHQW� FRPPXQLFDWLRQ� WRROV� �� 0HVVHQJHU�
)DFHERRN� DQG� =RRP�� 9ROXQWHHUV� UHJLVWHUHG� WKURXJK
RXU�RQOLQH�SODWIRUP��$LU7DEOH��FRQQHFW�RQ�DQ�RQJRLQJ
EDVLV� DQG� KDYH� UHJXODU� PHHWLQJV� DERXW� WKH� GDLO\
SURYLVLRQ�RI�VXSSRUW��&RPPXQLW\�PHPEHUV�DOVR�PDNH
UHTXHVWV� XVLQJ� WKH� $LUWDEOH� IRUP� WR� LGHQWLI\� WKHLU
QHHGV�

)DFHERRN� LV� WKH� SULPDU\� ZD\� )LOLSLQRV� FRQQHFW� �
WKURXJK� RXU� SXEOLF� IDFLQJ� )DFHERRN� *URXS� >�@�
FRQVLVWLQJ� RI� RYHU� ���� PHPEHUV�� ZH� VKDUH� WKH
DFFHVVLEOH� DQG� WUDQVODWHG� SXEOLF� KHDOWK�� ZRUNSODFH
ULJKWV�DQG�JRYHUQPHQW�LQIRUPDWLRQ�

:H�VWULYH�WR�VXSSRUW�HOGHUV��SDUHQWV�� LQGLYLGXDOV�DQG
\RXWK�� )RU� H[DPSOH�� WKURXJK� D� .DSDWLG� 0HQWRUVKLS
3URJUDP� �.D03�� ROGHU� \RXWK� SURYLGH� WXWRULQJ�
FXOWXUDO�DQG�VRFLDO�VXSSRUW�WR�ORFDO�)LOLSLQ[�R�D�\RXWK
LQ�HOHPHQWDU\�DQG�KLJK�VFKRRO�

2XU� SDUWQHU� RUJDQL]DWLRQV� UHDFK� IDPLOLHV� DQG
FRPPXQLWLHV�IDFLQJ�WKH�PRVW�EDUULHUV�WR�VXSSRUW��:H
KDYH� UHFHLYHG� DQG� IROORZHG� XS� ZLWK� DOPRVW� ��
UHTXHVWV� IURP� VHQLRUV�� IDPLOLHV� DQG� LQGLYLGXDOV� IRU
33(��VXSSRUW�DSSO\LQJ�IRU�EHQHILWV�DQG�IRRG�VXSSOLHV�
2XU� UHDFK� H[SDQGV� EH\RQG� WKHVH� LPPHGLDWH
UHTXHVWV�� ZLWK� WKH� ,:&� GHOLYHULQJ� &29,'���� ULJKWV
ZRUNVKRSV� WR� 7):V� DQG� RWKHU� HVVHQWLDO� ZRUNHUV� LQ
UXUDO�DQG�UHPRWH�MREV�

7KH�VLQJOH�ODUJHVW�RXWEUHDN�RI�&29,'����LQ�&DQDGD�>�@
DW� &DUJLOO� PHDW�SDFNLQJ� SODQW� LQ� +LJK� 5LYHU�� $OEHUWD
EURXJKW� WR� OLJKW� WKH� ZRUNLQJ� DQG� OLYLQJ� FRQGLWLRQV� RI
WKHVH�HVVHQWLDO�ZRUNHUV���DPRQJ�ZKRP����SHUFHQW�DUH
)LOLSLQRV� DQG�PDQ\�ZKR� DUH� KLUHG� WKURXJK� WKH� IHGHUDO
7):� SURJUDP� �&DEDQD�� ����E��� :RUNHUV� DQG� RWKHU
FRPPXQLW\� PHPEHUV� DUH� RIWHQ� KRXVHG� LQ� GZHOOLQJV
ZLWK�PXOWLSOH�IDPLOLHV�PDNLQJ�LW�H[WUD�KDUG�WR�LVRODWH�

)LOLSLQR� KHDOWK� FDUH� ZRUNHUV� DUH� DOVR� FDUU\LQJ� WKH
EXUGHQ� RI� WKH� LPSDFWV� RI� &29,'���� �&DEDQD�� ����D��
)RU�H[DPSOH��DERXW�����RI�WKRVH�ZKR�FRPH�WR�&DQDGD
WKURXJK�WKH�)HGHUDO�&DUHJLYHU�3URJUDP�WR�WDNH�FDUH�RI
WKRVH�ZKR�DUH�HOGHUO\��VLFN�RU�KDYH�FKLOGFDUH�QHHGV�DUH
IURP� WKH� 3KLOLSSLQHV� DQG� PRVW� DUH� ZRPHQ� �)ULHVHQ�
������*DOOHUDQG��*DOOL«�	�*RELHO��������

7KHVH� ZRPHQ� IDFH� H[SRVXUHV� WR� VRFLDO� DQG� HFRQRPLF
FKDOOHQJHV� WKURXJK� WKHLU�SUHFDULRXV� VWDWXV� �WKH\�PXVW
ZRUN� ��� PRQWKV� EHIRUH� EHLQJ� DEOH� WR� DSSO\� IRU
SHUPDQHQW� UHVLGHQFH��� ORQJ� SHULRGV� RI� IDPLO\
VHSDUDWLRQ�DQG�EDFN�ORJJHG�DSSOLFDWLRQV��DQG�D� ODFN�RI
ODERXU� SURWHFWLRQV� LQ� WKHLU� HPSOR\HUVÍ� KRPHV
�*DOOHUDQG�HW� DO��� ������ 7XQJRKDQ�HW� DO��� �������5HFHQW
GDWD� RQ�0RQWUHDO� &29,'���� FDVHV� >�@b KDV� VKRZQ� WKDW
ZRPHQ� LQ� JHQHUDO� DUH� PRUH� OLNHO\� WR� EH� DIIHFWHG� E\
&29,'����

,Q�0RQWUHDO��QHLJKERXUKRRGV�LQ�ZKLFK�WKH�KLJK�QXPEHUV
RI� )LOLSLQRV� OLYH� DUH� VRPH� RI� WKH� KDUGHVW� KLW�� VXFK� DV
&¶WH�'HV�1HLJHV�� 0RQWUHDO� 1RUG� DQG� 3DUF�([WHQVLRQ�
7KHVH�QHLJKERXUKRRGV�IDFH�KLJK�OHYHOV�RI�SRYHUW\��KDYH
WKH�KLJKHVW�QXPEHU�RI�LPPLJUDQW�DQG�PLJUDQW�IDPLOLHV�
WKH� KLJKHVW� SRSXODWLRQ� GHQVLW\� DQG� KDYH� KLJK
SURSRUWLRQV� RI� HVVHQWLDO� ZRUNHUV� �/LQGHPDQ�� ������
$FFHVVLQJ� WKH� FRQVWDQWO\� HYROYLQJ� VRFLDO� GLVWDQFLQJ
SURWRFROV�� IHGHUDO� DQG� SURYLQFLDO� ILQDQFLDO� UHOLHIV� DQG
VXEVLGLHV�UHTXLUH�WHFKQRORJLFDO�NQRZOHGJH�RU�VNLOOV�DQG
D�KLJK�OHYHO�RI�OLWHUDF\�

7KH�FRQGLWLRQV�RI�WKHVH�ZRUNHUV�DEURDG�EULQJ�DWWHQWLRQ
WR� WKH� JOREDO� LPPLJUDWLRQ� DQG� ODERXU� H[SRUW� SROLFLHV
WKDW�DUH�NH\�WR�NHHSLQJ�WKH�3KLOLSSLQHV�HFRQRP\�DIORDW
�2Í1HLO�� ������� )LOLSLQR�7):V� �UHIHUUHG� WR� DV�2YHUVHDV
)LOLSLQR�:RUNHUV�>2):V@��DUH�WUHDWHG�DV�FRPPRGLWLHV�LQ
D� JOREDO� FDSLWDOLVW� HFRQRP\� Ê� ODERXU� H[SRUW� SROLF\� LV
SURYLGHG� DV� WKH� DQVZHU� WR� UHGXFLQJ� SRYHUW\� DQG
XQHPSOR\PHQW��1JX\HQ�������b 2Í1HLO��������
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:KDW�DUH�VRPH�RI�WKH�KRSHV��YLVLRQV�DQG�LPSDFWV�RI
WKLV�LQLWLDWLYHb "

-DFNLHb �b $V� PHQWLRQHG�� ,� KRSH� ZH� FDQ� PHHW� WKH
LPPHGLDWH�QHHG��EXW�FRQVWDQWO\�KDYH�DQ�H\H�WR�ORQJ�
WHUP� FKDQJH� DQG� VXVWDLQDELOLW\� RI� RXU� PRELOL]DWLRQ
DQG�RUJDQL]LQJ�HIIRUWV��:H�DUH�DOUHDG\�VHHLQJ�WKDW�ZH
FDQ� SURYLGH� VRPH� DVVLVWDQFH� WR� WKRVH� FRPPXQLWLHV
WKDW�DUH�PRVW� LPSDFWHG�E\�&29,'����DQG�GUDZ�IURP
WKHLU� VWUHQJWKV� WR� EXLOG� D� FROOHFWLYH� YRLFH� WKDW� FDQ
LQIOXHQFH�SROLFLHV�WKDW�SHUSHWXDWH�LQHTXDOLWLHV�

7KHVH� OLYHG� UHDOLWLHV� FRPELQHG� ZLWK� UHSRUWHG� GDWD
KLJKOLJKW� WKH� YLWDO� UROHV� RI� )LOLSLQR� FRPPXQLWLHV� LQ
&DQDGDÍV� HFRQRP\� DV� IURQWOLQH� DQG� HVVHQWLDO
ZRUNHUV��0DQ\� RUJDQL]DWLRQV� KDYH� EHJXQ� WR� FDOO� IRU
WKHVH� LQHTXDOLWLHV� WR� EH� V\VWHPDWLFDOO\� FROOHFWHG� LQ
GDWD� DQG� XVHG� WR� LQIRUP� SXEOLF� KHDOWK� UHVSRQVHV� DW
PXOWLSOH� OHYHOV� RI� JRYHUQPHQW�� 6RPH� ORFDO
PXQLFLSDOLWLHV� �7RURQWR�� KDYH� EHJXQ� FROOHFWLQJ� GDWD
EDVHG� RQ� UDFH�� LQFRPH� OHYHO�� ORFDWLRQ�� JHQGHU� DQG
RWKHU� VRFLDO� DQG� GHPRJUDSKLF� FKDUDFWHULVWLFV�
4XHEHFb KDV� DOVR� DQQRXQFHG� WKDW� WKH\� ZLOO� EHJLQ
GHPRJUDSKLF� GDWD� FROOHFWLRQ� ZLWK� OLWWOH� VSHFLILFV�
+RZHYHU�� WKH� )HGHUDO� JRYHUQPHQW� KDV� VWLOO� QRW
DQQRXQFHG�WKLV�PRYH�WR�FROOHFW�WKLV�GDWD�

7KLV�SDQGHPLF�KDV�EHHQ�VKHGGLQJ�PXFK�QHHGHG�OLJKW
RQ� XQGHUVWDQGLQJ� WKH� FRQGLWLRQV� RI� ORZ�LQFRPH
IDPLOLHV��QHLJKERXUKRRGV�DQG�HVVHQWLDO�ZRUNHUV��VXFK
DV� PLJUDQW� ZRUNHUV� DQG� WKRVH� ZLWKRXW� VWDWXV�� ZKR
IDFH�H[WUD�EDUULHUV�GXULQJ�DQG�EH\RQG�WKH�SDQGHPLF�

,Q� WKH� ORQJHU�WHUP� ZH� FDQ� DLP� IRU� VXVWDLQHG
FRPPXQLW\� RUJDQL]LQJ� DURXQG� RXU� HPSOR\PHQW� DQG
ZRUNSODFH� ULJKWV�� ULJKWV� WR� DFFHVV� WR� VRFLDO� DQG
FRPPXQLW\� VHUYLFHV�� DGHTXDWH� KRXVLQJ� DQG
HGXFDWLRQDO� RSSRUWXQLWLHV�� VR� ZH� FDQ� FRQWLQXH� WR
DIIHFW�V\VWHPLF�FKDQJH�WKURXJK�RXU�FROOHFWLYH�YRLFHV
DQG�DFWLRQ�

'HDQQ�b 7KHUH� LV� GDWD� JDWKHULQJ�� UHVRXUFH� FUHDWLRQ
DQG� GLVWULEXWLRQ�� DQG� FDSDFLW\� EXLOGLQJ� WKDW� ZLOO
VWUHQJWKHQ� RXU� JUDVVURRWV� QHWZRUNV�� ,� ZDQW� WKH
)LOLSLQR�FRPPXQLW\�LQ�0RQWUHDO�WR�FUHDWH�FRQQHFWLRQV
ZLWK� WKH� FRQFHSW� RI� DQ� LQFK� ZLGH� DQG� D� PLOH� GHHS�
(YHQ� WKRXJK� WKHUH� LV� QRW� D� ORW� RI� XV�� WKHUH� LV� JUHDW
LPSRUWDQFH� IRU� XV� WR� FUHDWH� LQWHU�JHQHUDWLRQDO�
ERXQGDU\�EXVWLQJ��GHHS�FRQQHFWLRQV��VLQFH�)LOLSLQRV

:KDW� DUH� VRPH� RI� WKH� FKDOOHQJHV� RI� PRELOL]LQJ� WR
VXSSRUW�\RXU�FRPPXQLW\�GXULQJ�&29,'����DQG�KRZ
GR�\RX�RYHUFRPH�WKHPb "

'HDQQb �b :KLOH�ZH�KDYH�D�ZLGH�UDQJH�RI�VWUHQJWKV�DQG
FDSDFLWLHV� LQ� RXU� FRPPXQLW\� JURXSV�� LW� FDQ� EH� D
FKDOOHQJH�WR�PHHW�WKH�GHPDQG�JLYHQ�WKH�VL]H�RI�RXU
FRPPXQLWLHV� DIIHFWHG� E\�&29,'���� ��2XU� JUDVVURRWV
JURXSV� DQG� RUJDQL]DWLRQV� GR� QRW� KDYH� FKDULWDEOH
VWDWXV��VR�ZH�DUH�QRW�HOLJLEOH�IRU�PDQ\�RI�WKH�IXQGLQJ
RSSRUWXQLWLHV� UHJXODUO\� DYDLODEOH� WR� QRQ�SURILW� RU
FKDULWDEOH�RUJDQL]DWLRQV��6RPH�RI� WKH�ZD\V�ZH�KDYH
VWDUWHG� EXLOGLQJ� EHWWHU� LQIUDVWUXFWXUH� DQG� SURFHVVHV
WR�PHHW�WKHVH�GHPDQGV�LQFOXGH�

+DYLQJ�LQ�KRXVH�H[SHUWLVH�IURP�,:&�NHHSLQJ�XV�XS
WR� GDWH� ZLWK� SURYLQFLDO� DQG� IHGHUDO� JRYHUQPHQW
ERQXVHV�DQG�IXQGV�IRU�XQGRFXPHQWHG�ZRUNHUV��:H
KDYH� GHYHORSHG� DFFHVVLEOH� FRPPXQLFDWLRQ
WHPSODWHV�DGDSWHG� WR�.DSLW�%LVLJ�EDVHG�RQ� ,:&ÍV
ULJKWV�LQIRUPDWLRQ�
$LUWDEOH� LV�D� IUHH� LQWHUDFWLYH�SODWIRUP� WKDW�DOORZV
XV� WR� WUDFN� YROXQWHHUV�� DVVLJQ� UHTXHVWV�� GHYHORS
LQYHQWRU\�OLVWV��DQG�JDWKHU�HYDOXDWLRQ�GDWD�
:H�KDYH�D� YHU\�GLYHUVH�JURXS�RI� YROXQWHHUV�ZLWK
VNLOOV� LQ� WUDQVODWLRQ�� JUDSKLF� GHVLJQ�� SROLF\
DQDO\VLV�� JUDVVURRWV� RUJDQL]LQJ�� DQG� FRQQHFWLRQV
ZLWK� FKXUFK� JURXSV� DQG� RWKHU� GRQRUV�� :H� KDYH
IRUPHG�VHYHQ�GLIIHUHQW�&RRUGLQDWLQJ�&RPPLWWHHV
WR�V\VWHPDWL]H�RXU�SURFHVVHV�
7KURXJK� RXU� FROOHFWLYH� HIIRUWV�� ZH� DUH� SURXG� WR
KDYH� VHFXUHG� ������� �&$'�� LQ� IXQGLQJ� IURP� WKH
6+,)7� &HQWUH� IRU� 6RFLDO� 7UDQVIRUPDWLRQ� DW
&RQFRUGLD�8QLYHUVLW\�>�@�b
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%HLQJ�DEOH�WR�FRQQHFW�SUHFDULRXV�ZRUNHUV�WR�WKRVH�ZLWK
H[SHUWLVH�ZLWK�ZRUNHU�ULJKWV�KDYH�DOOHYLDWHG�VRPH�RI�WKH
VWUHVV�RI�WKH�SHRSOH�ZH�DUH�VHUYLQJ��:H�KDYH�DOVR�EHHQ
DEOH� WR� UHOLHYH� SDUHQWV� FRQFHUQV� RYHU� WKHLU� FKLOGUHQ
V
HGXFDWLRQ�� $OWKRXJK� ZH� DUH� DEOH� WR� GHOLYHU� JRRGV� DQG
VHUYLFHV��WKH�YLUXV�LV�VKRZLQJ�QR�VLJQV�RI�VORZLQJ�GRZQ�
6FKRROV�DUH�FORVHG�XQWLO�6HSWHPEHU�DQG�ZH�DOUHDG\�KDYH
D�ZDLWLQJ�OLVW�IRU�SDUHQWV�DV�ZH�DUH�VKRUW�RQ�YROXQWHHUV��,
H[SHFW�PRUH� UHTXHVWV� IRU� QHHGV� DV� WKHUH�ZLOO� FHUWDLQO\
EH�PRUH�FDVHV�DV�D� UHVXOW�RI�PDQXIDFWXULQJ�FRPSDQLHV
VWDUWLQJ�XS�DJDLQ�

$W� WKH� YHU\� OHDVW�� ZH� DUH� DEOH� WR� SURYLGH� D� VHQVH� RI
FRPPXQLW\� WKURXJK� RXU� VRFLDO� PHGLD�� :H� DUH
WUDQVSDUHQW� DERXW� RXU� DFWLYLWLHV� DQG� ZH� SXEOLFDOO\
FHOHEUDWH� WKRVH� ZKR� DUH� ZLOOLQJ� WR� KHOS�� 2XU� SDJH� LV
JURZLQJ�ZLWK�PHPEHUV�WKDW�DUH�QRW�SDUW�RI�RXU�SDUWQHU
RUJDQL]DWLRQV�DQG�LV�DQ�LQGLFDWLRQ�RI�VROLGDULW\�EHWZHHQ
WKH� PDLQVWUHDP� )LOLSLQR� FRPPXQLW\� DQG� WKH� QHZO\
DUULYHG�SUHFDULRXV�ZRUNHUV�b

&RQWDFW�XV�IRU�PRUH�LQIRUPDWLRQ�RU�WR�FRQWULEXWHb �
NDSLWELVLJPRQWUHDO#JPDLO�FRP

KDYH�KLVWRULFDOO\�DOZD\V�EHHQ�VHYHUHG�IURP�WKHLU�ODQG
DQG� WKHLU� IDPLOLHV� WKURXJK� FRORQL]DWLRQ� DQG� HPSLUH
SURMHFWV�WKDW�H[WUDFW� ODERXU�DQG�ODQG�IURP�XV��7R�EH
DEOH� WR� SURYLGH� PXWXDO� DLG� WR� WHPSRUDU\� IRUHLJQ
ZRUNHUV�DQG�RWKHU�)LOLSLQR�PLJUDQWV�ZLOO�KHOS�HQVXUH
VHFXULW\� DQG� VXSSRUW� WR� WKH� PRVW� YXOQHUDEOH
PHPEHUV�RI�RXU�VRFLHW\�LQ�WKH�ORQJ�UXQ�

,� KRSH� WKDW� WKH� VWUXFWXUHV� SXW� LQ� SODFH� FDQ� IRUWLI\
FRPPXQLFDWLRQ� ZLWKLQ� WKH� JURXSV� DQG� LQGLYLGXDOV
LQYROYHG��,�ZRXOG�ORYH�WR�ILQG�ZD\V�IRU�XV�WR�PDNH�WKLV
PRUH� VXVWDLQDEOH�� QRW� MXVW� ILQDQFLDOO\� EXW� DOVR� LQ
WHUPV�RI�YROXQWHHULQJ�DQG�SXEOLF�HQJDJHPHQW�

.DSLW�%LVLJ�LV�D�PXOWL�RUJDQL]DWLRQDO�KXE�WKDW�DFWV�DV
D� UHVRXUFH� IRU� UHOLHI� EXW� DOVR� DV� D� ZD\� WR� FUHDWH
V\VWHPLF� FKDQJHV� WKDW� DUH� QHHGHG� ZLWKLQ� RXU
FRPPXQLW\�� ,� ZDQW� WR� VHH� WKLV� FRPSUHKHQVLYH
VWUXFWXUH�H[WHQG�SDVW�&29,'���SDQGHPLF�UHOLHI�� ,W� LV
ODUJH� LQ� VFDOH� DQG� WDNHV� RQ� D� KROLVWLF� YLHZ� RI
FRPPXQLW\�FDUH�� ,�KRSH�WKDW� LWV�PXOWLIDFHWHG�QDWXUH
HQFRXUDJHV� HYHU\RQH� WR� VKDUH� WKHLU� GLYHUVH
H[SHUWLVH�WR�VHUYH�DQG�HPSRZHU�HDFK�RWKHU�

$OODQb �b 7KH�GDWD�FROOHFWHG�IURP�.DSLW�%LVLJ�0RQWUHDO
KDV�DOORZHG�XV� WR�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI� WKH
VSHFLILF� QHHGV� RI� WKLV� YXOQHUDEOH� VHJPHQW� RI� WKH
)LOLSLQR�FRPPXQLW\��,Q�PDQ\�ZD\V��RXU�DFWLYLWLHV�KDYH
EHHQ�UHDFWLRQDU\�WR�WKH�UHVXOWV�WKDW�ZH�DUH�FROOHFWLQJ
DQG� WKDW�ZH� DUH� OHDUQLQJ� HYHU\GD\�� 7KH�PDMRULW\� RI
RXU� UHVXOWV� VKRZ� WKDW� WKH� FRPPXQLW\� LV� LQ� QHHG� RI
IRRG�DQG�VDQLWDWLRQ�VXSSOLHV��WKLV�LV�H[SHFWHG�GXH�WR
WKH�IHDU�RI�OHDYLQJ�WKHLU�KRPHV�DQG�WKH�VKRUWDJHV�RI
VDQLWDU\�JRRGV�LQ�VWRUHV��:KDW�ZH�ZHUHQ
W�H[SHFWLQJ
LV� WKH� KLJK� GHPDQG� IRU� FKLOG� VXSSRUW�� 7KLV� LQFOXGHV
UHTXHVWV� IRU� JRRGV� IRU� FKLOGUHQ� DQG� VHUYLFHV� OLNH
EDE\VLWWLQJ�DQG�WXWRULQJ�

7KH� GDWD� DOVR� UHYHDOHG� YHU\� XQLTXH� QHHGV� WKDW� ZH
KDYH�QRW�SODQQHG�IRU�DW�DOO��7KLV�FDQ�EH�DV�VLPSOH�DV
KHOSLQJ� VRPHERG\� ILOH� WKHLU� WD[HV� WR� VRPHWKLQJ
H[WUHPHO\�FRPSOLFDWHG�OLNH�ILQGLQJ�VRPHRQH�WR�DVVLVW
DQ�HOGHUO\�SHUVRQb DGPLQLVWHU�KHU�PHGLFDWLRQ�

)LQDOO\�� ZH� KDYH� JDWKHUHG� GDWD� WKDW� DUH
UHSUHVHQWDWLYH� RI� WKH� )LOLSLQR� H[SHULHQFH� LQ� &DQDGD
VXFK�DV�WKH�QHHG�IRU�ILQDQFLDO�DLG�WR�EH�DEOH�WR�VHQG
PRQH\� EDFN� WR� WKH� 3KLOLSSLQHV� RU� WKH� IHDU� RI
GHSRUWDWLRQ�DIWHU�ORVLQJ�WKHLU�MRE�
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&DEDQD�� <�� �����D��� )LOLSLQR� KHDOWKFDUH�ZRUNHUV� DUH� EHDULQJ� WKH� EUXQW� RI
WKH� &29,'���� SDQGHPLF�� $FFHVVHG� 0D\� ���� ����� DW
KWWSV���FDQDGLDQGLPHQVLRQ�FRP�DUWLFOHV�YLHZ�ILOLSLQRV�RQ�WKH�IURQWOLQHV�
DQG�WKH�FRVW�RI�FRYLG����LQ�FDQDGD
&DEDQD�� <�� �����E��� 8QGHU� WKH� VKDGRZ� RI� FRQWDJLRQ� DEXVH� RI� )LOLSLQR
ZRUNHUV�LQ�$OEHUWDV�ODUJHVW�&29,'����RXWEUHDN��$FFHVVHG�0D\����������DW
KWWSV���FDQDGLDQGLPHQVLRQ�FRP�DUWLFOHV�YLHZ�XQGHU�WKH�VKDGRZ�RI�
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