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5HSRUW�RI�WKH�2SWLRQV�IRU�6FRWODQG�:RUNLQJ�*URXS�
:KDW�LV�WKH�FRQFHUQ"�
2YHU�D�QXPEHU�RI�\HDUV�WKHUH�KDYH�EHHQ�UHSHDWHG�H[SUHVVLRQV�RI�FRQFHUQ�DERXW�WKH�RUJDQLVDWLRQDO�ZHOO�
EHLQJ�RI�4XDNHUV�LQ�6FRWODQG��:KLOH�WKLV�KDV�RIWHQ�RULJLQDWHG�IURP�1RPLQDWLRQV�&RPPLWWHHV�VWUXJJOLQJ�WR�
ILQG�)ULHQGV�WR�VHUYH��DQG�VRPH�H[LVWLQJ�UROH�KROGHUV�IHHOLQJ�XQGHU�VWUHVV��WKHUH�DUH�EURDGHU�LVVXHV�WR�
FRQVLGHU��

7KH�QDWXUH�RI�VRFLHW\�KDV�FKDQJHG�RYHU�WKH�ODVW�FHQWXU\��&XUUHQW�4XDNHU�VWUXFWXUHV�ZRUNHG�ZKHQ�WKHUH�
ZHUH�VLJQLILFDQW�QXPEHUV�RI�EXVLQHVV�SHRSOH�ZKR�KDG�OHLVXUH�WLPH�WR�VHUYH��RU�ZKHQ�LW�ZDV�FRPPRQ�IRU�RQO\�
RQH�PHPEHU�RI�WKH�KRXVHKROG�WR�EH�HPSOR\HG��7KHVH�VWUXFWXUHV�GRQ¶W�ZRUN�VR�ZHOO�ZKHQ�YLUWXDOO\�DOO�
)ULHQGV�RI�µZRUNLQJ�DJH¶�DUH�HPSOR\HG���

7KH�SUREOHP�LV�RIWHQ�SUHVHQWHG�DV�D�GLIILFXOW\�RI�UHFUXLWLQJ�\RXQJ�SHRSOH�WR�UROHV��7KLV�ERWK�GLVSDUDJHV�WKH�
H[SHULHQFH�DQG�ZLVGRP�EURXJKW�E\�WKH�DFWLYH�UHWLUHG�DQG�GRHVQ¶W�UHFRJQLVH�WKH�H[WHQW�WR�ZKLFK�\RXQJHU�
)ULHQGV�DUH�HQJDJHG�LQ�4XDNHULVP�LQ�ZD\V�WKDW�DUH�RXWVLGH�RXU�FXUUHQW�VWUXFWXUHV��7KHUH�DUH�SUREOHPV��IRU�
H[DPSOH��LQ�PDLQWDLQLQJ�EXLOGLQJV��RU�ILQGLQJ�DSSURSULDWH�SODFHV�WR�UHQW��IRU�XV�WR�PHHW�WRJHWKHU��\HW�ZH�DOVR�
UHFRJQLVH�WKDW�D�µOLYLQJ¶�EXLOGLQJ�FDQ�EH�D�SODFH�RI�YLVLEOH�4XDNHU�ZLWQHVV��:LWK�JUHDWHU�DZDUHQHVV�RI�WKH�
IUDJLOLW\�RI�RXU�FOLPDWH��FKRRVLQJ�ZKHWKHU�WR�WUDYHO�WR�JDWKHU�LQ�SHUVRQ�LV�OHVV�VWUDLJKWIRUZDUG��2QOLQH�
FRQQHFWLYLW\�LV�D�ERRQ�WR�VRPH��EXW�D�IRUP�RI�H[FOXVLRQ�WR�RWKHUV��7KH�SK\VLFDO�GLVWDQFHV�EHWZHHQ�XV�LQ�
6FRWODQG�FDQ�OHDG�WR�DQ�HYHQ�JUHDWHU�VHQVH�RI�FRQJUHJDWLRQDOLVP�WKDQ�LV�FRPPRQ�HOVHZKHUH�LQ�%ULWDLQ�
<HDUO\�0HHWLQJ���

:KHUH�KDV�WKLV�FXUUHQW�FRQFHUQ�FRPH�IURP"�
7KH�FRQFHUQ�KDV�EHHQ�YRLFHG�LQ�GLIIHUHQW�ZD\V�DFURVV�6FRWODQG��$W�*HQHUDO�0HHWLQJ�LQ������D�UDQJH�RI�
RSWLRQV�ZHUH�FRQVLGHUHG�DQG�D�QXPEHU�RI�WKHVH�WKDW�DLPHG�DW�RIIHULQJ�VXSSRUW�DFURVV�$UHD�0HHWLQJ�
ERXQGDULHV�ZHUH�DJUHHG�XSRQ��8QIRUWXQDWHO\��PDQ\�RI�WKH�RSWLRQV�DJUHHG�RQ�GLGQ¶W�KDSSHQ�RU�ZHUH�QRW�
VXVWDLQHG��WKRXJK�VRPH�KDYH�UHVWDUWHG�VLQFH�WKLV�:RUNLQJ�*URXS�EHJDQ�ZRUN��7KH�LPSHWXV�IRU�WKLV�URXQG�RI�
FRQVLGHUDWLRQ�FDPH�IURP�D�PLQXWH�IURP�1RUWK�RI�6FRWODQG�DQG�FDPH�WR�*HQHUDO�0HHWLQJ�DIWHU�FRQVLGHUDWLRQ�
E\�WKH�$UHD�0HHWLQJV��*HQHUDO�0HHWLQJ�VHW�XS�WKLV�JURXS�ZLWK�WKH�EULHI�WR�
�

µLGHQWLI\�RSWLRQV�IRU�*0�DQG�$0V�WR�FRQVLGHU��LQFOXGLQJ�RUJDQLVDWLRQDO�FKDQJHV�ZH�FDQ�PDNH�ZLWKLQ�RXU�
FXUUHQW� VWUXFWXUHV�ZKLFK�ZRXOG� EHQHILW� XV� DOO��:RUN� DOUHDG\� GRQH�ZLOO� EH� FRQVLGHUHG� DORQJ�ZLWK� QHZ�
WKLQNLQJ��:H�KRSH�WKH�JURXS�ZLOO�EH�FUHDWLYH�LQ�JHQHUDWLQJ�DQG�H[SORULQJ�IXUWKHU�RSWLRQV�¶��

�
2XU�:RUNLQJ�*URXS�ZDV�VHW�XS�ZLWK� WZR�)ULHQGV�VXJJHVWHG�E\�HDFK�$UHD�0HHWLQJ�DQG�FRQYHQHG�E\�D�
)ULHQG�IURP�RXWZLWK�6FRWODQG��

�
:KDW�DUH�ZH�DLPLQJ�WR�DFKLHYH�DQG�ZKDW�LV�UHTXLUHG�RI�XV"�
:H�GLVFHUQ�WKDW�WKH�XQGHUO\LQJ�FKDOOHQJH�LV�WR�EH��RU�WR�UH�FUHDWH��D�IDLWK�FRPPXQLW\�WKDW�ZDQWV�WR�EH�
WRJHWKHU��GR�WKLQJV�WRJHWKHU��DQG�ZRUVKLS�WRJHWKHU��:H�QHHG�WR�EH�RI�VWURQJ�KHDUW�WR�H[LVW�LQWR�WKH�IXWXUH�
DQG�ZRUN�PRUH�FORVHO\�WRJHWKHU��$�WKULYLQJ�4XDNHU�FRPPXQLW\�LV�RQH�WKDW�LV�PRUH�DFFHVVLEOH�DQG�YLVLEOH�LQ�
6FRWWLVK�VRFLHW\��RQH�WKDW�LV�DEOH�WR�PDNH�VWURQJ�UHSUHVHQWDWLRQ�RQ�WKH�LVVXHV�WKDW�DUH�LPSRUWDQW��:H�QHHG�
WR�EH�SRVLWLYH�DQG�IRUZDUG�ORRNLQJ��

+RZ�KDYH�WKH�FRQFHUQV�EHHQ�H[SUHVVHG"��
7KH�VWUXJJOHV�IDFHG�E\�4XDNHUV�LQ�6FRWODQG�DUH�PDQ\�DQG�YDULHG�DQG�DUH�VKDUHG�E\�RWKHU�IDLWK�JURXSV�DQG�
YROXQWDU\�RUJDQLVDWLRQV��:H�IHHO�WKDW�WKH�WDVN�EHIRUH�XV�DQG�WKH�RSWLRQV�ZH�RIIHU��VKRXOG�DGGUHVV�WKH�
IROORZLQJ�LQ�SDUWLFXODU��
$��&RPPXQLW\�� +RZ�FDQ�ZH�FRQWLQXH�WR�GHYHORS�WKULYLQJ�4XDNHU�FRPPXQLWLHV�ILQGLQJ�PRUH�ZD\V�WKDW�

HQDEOH�XV�WR�VSHQG�PRUH�WLPH�WRJHWKHU��ZRUVKLS�WRJHWKHU�DQG�ZLWQHVV�WRJHWKHU"�
%��5ROHV��� +RZ�FDQ�ZH�HQVXUH�WKDW�ZH�KDYH�RQO\�WKH�UROHV�WR�FDUU\�RXW�WKH�WDVNV�ZH�QHHG�DQG�KRZ�

FDQ�ZH�XQORFN�HYHQ�JUHDWHU�SDUWLFLSDWLRQ�LQ�XQGHUWDNLQJ�WKHVH�WDVNV�DQG�UROHV"�
&��&RPPXQLFDWLRQ���+RZ�FDQ�ZH�EHWWHU�XQGHUVWDQG�HDFK�RWKHU��OHDUQ�IURP�HDFK�RWKHU�DQG�VXSSRUW�HDFK�

RWKHU"�
'��%XLOGLQJV��� +RZ�FDQ�ZH�HQVXUH�WKDW�WKH�EXLOGLQJV�ZH�ZDQW�WR�UHWDLQ�DUH�PRUH�RI�DQ�RSSRUWXQLW\�

WKDQ�D�EXUGHQ�DQG�WKRVH�ZH�UHQW�DUH�DSSURSULDWH�DQG�DFFHVVLEOH"�
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+RZ�FDQ�ZH�VWUHQJWKHQ�RXU�6FRWWLVK�4XDNHU�FRPPXQLW\"�

7R�VWUHQJWKHQ�RXU�FRPPXQLW\��

:H�QHHG�WR�ZRUN�WRJHWKHU�LQ�FRRSHUDWLRQ��IRU�WKH�EHQHILW�RI�DOO�4XDNHUV�LQ�6FRWODQG��

:H�QHHG�EHWWHU�FRPPXQLFDWLRQ�WR�VKDUH�RXU�H[SHULHQFH�DQG�H[SHUWLVH��RXU�SUREOHPV�DQG�
VROXWLRQV��

:H�QHHG�FROODERUDWLRQ�WR�UHGXFH�GXSOLFDWLRQ�RI�GRFXPHQWV�DQG�SURMHFWV�

:H�ZDQW�WR�HQFRXUDJH�DQG�HQDEOH�HYHU\RQH�WR�PDNH�WKHLU�FRQWULEXWLRQ��EH�LW�VSLULWXDOO\�LQ�
ZRUVKLS��SK\VLFDOO\�LQ�VHUYLFH�DQG�ILQDQFLDOO\��

:H�ZDQW�WR�KDYH�FRPSDVVLRQ�DQG�WR�FDUH�IRU�RXU�IHOORZ�4XDNHUV�DQG�IRU�WKH�5HOLJLRXV�6RFLHW\�RI�
)ULHQGV��

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
2XU�)DLWK�LQ�WKH�)XWXUH�

:H�VHH�WKLV�DV�FORVHO\�DOLJQHG�ZLWK�%ULWDLQ�<HDUO\�0HHWLQJ¶V�µ2XU�IDLWK�LQ�WKH�IXWXUH¶�ZKLFK�RXWOLQHV�ZKDW�
4XDNHUV�LQ�%ULWDLQ�WRGD\�ZRXOG�OLNH�WKH�6RFLHW\�WR�EH�OLNH�LQ�WKH�IXWXUH��$�IXWXUH�ZKHUH��
�

R� 0HHWLQJ�IRU�ZRUVKLS�LV�WKH�EHGURFN�RI�OLYLQJ�DV�D�4XDNHU�

R� 4XDNHU�FRPPXQLWLHV�DUH�ORYLQJ��LQFOXVLYH�DQG�DOO�DJH�

R� $OO�)ULHQGV�XQGHUVWDQG�DQG�OLYH�E\�4XDNHU�GLVFLSOLQH�

R� 4XDNHU�YDOXHV�DUH�DFWLYH�LQ�WKH�ZRUOG�

R� 4XDNHUV�ZRUN�FROODERUDWLYHO\�

R� 4XDNHUV�DUH�ZHOO�NQRZQ�DQG�ZLGHO\�XQGHUVWRRG�

�

�

�

�

FRRSHUDWLRQ�

FROODERUDWLRQ�

FRPPXQLFDWLRQ�FRQWULEXWLRQ�

FRPSDVVLRQ�

PDNHV�
&RPPXQLW\�
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([SUHVVLQJ�DOO�WKLV�LQ�WDEXODU�IRUP�

:KDW�GR�ZH�ZDQW�
IRU�4XDNHUV�LQ�
6FRWODQG"�

:KDW�DUH�WKH�FXUUHQW�LVVXHV"� :KDW�FDQ�ZH�GR�DERXW�LW"� +RZ"�

7KULYLQJ�4XDNHU�
FRPPXQLWLHV�
4XDNHU�FRPPXQLW\�
ZRUNLQJ�WRJHWKHU�
6WURQJ�KHDUW�
:RUN�FORVH�WRJHWKHU�
9LVLEOH�SUHVHQFH�
6WURQJ�
UHSUHVHQWDWLRQ�
(DV\�WR�MRLQ��
DFFHVVLEOH�
3RVLWLYH�IHHOLQJ�WKDW�
ZH�ZDQW�WR�EH�
WRJHWKHU�
:LOOLQJQHVV�WR�
FKDQJH�

$��&RPPXQLW\�
'HFOLQLQJ�QXPEHUV�
'LIILFXOW\�DWWUDFWLQJ�QHZ�PHPEHUV�
'HPRJUDSKLF�
'LVSHUVHG�DQG�LVRODWHG�FRPPXQLWLHV�
'LVWDQFH�DQG�UHOXFWDQFH�WR�WUDYHO�
%��5ROHV�
&RQJUHJDWLRQDOLVP��L�H��)ULHQGV�IRFXVHG�ORFDOO\�RQO\��
2YHUEXUGHQHG�)ULHQGV�
2YHUORDG�RQ�UROH�KROGHUV�
7RR�IHZ�)ULHQGV�WR�ILOO�FXUUHQW�UROHV��
3HUFHSWLRQV�DURXQG�QRPLQDWLRQV�DQG�VHUYLFH�
4XDNHU�VWUXFWXUHV�DQG�SUDFWLFH�GR�QRW�UHIOHFW�FXUUHQW�
PHPEHUV�OLIHVW\OHV�DQG�FLUFXPVWDQFHV�
&��&RPPXQLFDWLRQ�
3RRU�FRPPXQLFDWLRQ�
/DFN�RI�VXSSRUW���LVRODWLRQ�RI�UROH�KROGHUV�
'XSOLFDWLRQ�RI�ZRUN�SURGXFLQJ�GRFXPHQWV��
/DFN�RI�NQRZOHGJH��H[SHULHQFH�DQG�XQGHUVWDQGLQJ�RI�
4XDNHU�VWUXFWXUH�DQG�SUDFWLFH��
'��%XLOGLQJV�
%XUGHQ�RI�PDQDJLQJ�EXLOGLQJV�
7UXVWHHV��ZKR�VKRXOG�VKRXOGQ¶W�EH�DSSRLQWHG��QXPEHU�
DQG�IUHTXHQF\�RI�PHHWLQJV��

5H�LQYLJRUDWH�RXU�
FRPPXQLWLHV�WR�VXVWDLQ�RXU�
ZRUVKLS�DQG�ZLWQHVV�
(QFRXUDJH�FRRSHUDWLRQ��
FRPPXQLFDWLRQ��FROODERUDWLRQ��
FRQWULEXWLRQV�DQG�FRPSDVVLRQ�
6LPSOLI\�DGPLQLVWUDWLRQ�±�
ILQDQFLDO��SURSHUW\��
FRPSOLDQFH�
5HGXFH�WKH�QXPEHU�RI�UROHV�
DQG�RU�EXUGHQ�RI�UROHV�
$GDSW�LQ�UHVSRQVH�WR�ZLGHU�
XVH�RI�=RRP�
8VH�%<0�SXEOLFDWLRQ�2XU�
)DLWK�LQ�WKH�)XWXUH�

/RFDO�'HYHORSPHQW�:RUNHU�LQ�
SRVW�
2XWUHDFK�
2IIHU�PRUH�WUDLQLQJ�
/D\�GRZQ�XQQHFHVVDU\�UROHV�
'LVWLQJXLVK�EHWZHHQ�QHFHVVDU\�
WDVNV�DQG�WUDGLWLRQDO�UROHV�
6RPH�WDVNV�FDQ�EH�UHFRQILJXUHG�
6KDUH�VHUYLFHV�DQG�VNLOOV�
=RRP�JURXSV�IRU�UROH�KROGHUV�
:RUNLQJ�*URXSV�WR�SUHSDUH�
6FRWWLVK�ZLGH�SROLF\�GRFXPHQWV�
+DUQHVV�SURIHVVLRQDO�KHOS�
5HQHZ�UHVLGHQWLDO�HYHQWV�
6WUXFWXUDO�FKDQJHV�RSWLRQV�

�
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:KDW�ZH�FDQ�GR�QRZ�

� 2SSRUWXQLWLHV� %HQHILWV� 'LIILFXOWLHV� ,VVXHV�DGGUHVVHG�
��� 5ROH�KROGHU�QHWZRUNV�

D��*URXSV�RI�)ULHQGV�ZLWK�VLPLODU�UROHV�RU�
UHVSRQVLELOLWLHV�FDQ�PHHW�RQOLQH���

3URYLGHV�RSSRUWXQLWLHV�IRU�
PXWXDO�VXSSRUW�DQG�VKDULQJ�RI�
H[SHULHQFH��EXW�DOVR�DOORZV�
WKHP�WR�OHDUQ�DERXW�WKH�
VRPHWLPHV�UDWKHU�GLIIHUHQW�
ZD\V��LQ�ZKLFK�RWKHU�PHHWLQJV�
RSHUDWH��

,QWHUQHW�DFFHVV�LV�D�SUREOHP�
IRU�VRPH�)ULHQGV��
/DFN�RI�WHFKQLFDO�VNLOO�

/DFN�RI�VXSSRUW���LVRODWLRQ�
RI�UROH�KROGHUV�
'XSOLFDWLRQ�RI�ZRUN�
SURGXFLQJ�GRFXPHQWV�
�

� E��)ULHQGV�IURP�RXW�ZLWK�DQ�$UHD�
0HHWLQJ�FDQ�EH�DVNHG�WR�VXSSRUW�

)ULHQGV�ZLWK�VLJQLILFDQW�
HOGHUVKLS�H[SHULHQFH�KDYH�
EHHQ�DVNHG�WR�VXSSRUW�
SDUWLFXODU�VLWXDWLRQV�DQG�
PHHWLQJV��

&RXOG�LQFUHDVH�EXUGHQ�RQ�
H[LVWLQJ�UROH�KROGHUV�

2YHUORDG�RQ�UROH�KROGHUV�
�

� F��5ROH�KROGHUV�FDQ�EH�LQYLWHG�WR�DWWHQG�
HTXLYDOHQW�PHHWLQJV�LQ�D�GLIIHUHQW�$UHD�
0HHWLQJ���
�

/HDUQLQJ�RSSRUWXQLWLHV�
6HH�GLIIHUHQW�ZD\V�WKLQJV�FDQ�
EH�GRQH�
�

)ULHQGV�ZRXOG�QHHG�WR�EH�
PLQGIXO�WKDW�LI�\RX�DUH�
SUHVHQW�DW�D�PHHWLQJ��\RX�
DUH�WDNLQJ�SDUW�LQ�WKH�
GLVFHUQPHQW��\RX�FDQQRW�MXVW�
REVHUYH�DQG�VR�VKRXOG�EH�
YHU\�FDUHIXO�LI�OHG�WR�
FRQWULEXWH��

/DFN�RI�VXSSRUW���LVRODWLRQ�
RI�UROH�KROGHUV�
'XSOLFDWLRQ�RI�ZRUN�
SURGXFLQJ�GRFXPHQWV�
�

��� 6SHFLDO�LQWHUHVW�JURXSV�
D��,QIRUPDO�QHWZRUNV�RI�LQWHUHVWHG�
)ULHQGV�FDQ�PHHW�RQ�]RRP���

*HQHUDWLQJ�LQWHUHVW�DQG�
VXSSRUW�IRU�)ULHQGV�LQYROYHG�LQ�
WKLV�ILHOG��
&DQ�EH�VSLULWXDO�GHYHORSPHQW�
DV�ZHOO�DV�RXWZDUG�ZLWQHVV�

5HTXLUHV�LQVWLJDWLRQ�DQG�
FKDQQHOV�IRU�FRPPXQLFDWLRQ�
��UDLVLQJ�LVVXHV�

4XDNHU�FRPPXQLW\�
ZRUNLQJ�WRJHWKHU�

� E��,QIRUPDO�QHWZRUNV�RI�)ULHQGV�ZLWK�
SDUWLFXODU�LQWHUHVWV�FDQ�EH�HQFRXUDJHG�
WR�IHHG�LQWR�DQG�VXSSRUW�WKH�ZRUN�RI�WKH�
3DUOLDPHQWDU\�(QJDJHPHQW�:RUNLQJ�
*URXS��

*UHDWHU�SDUWLFLSDWLRQ�DQG�
LQYROYHPHQW�
2SSRUWXQLW\�WR�JHW�WR�NQRZ�D�
ZLGHU�FRPPXQLW\�RI�)ULHQGV�
%XLOGV�FRQILGHQFH�RI�WKRVH�
LQYROYHG�

5HTXLUHV�LQVWLJDWLRQ�DQG�
FKDQQHOV�IRU�FRPPXQLFDWLRQ�
��UDLVLQJ�LVVXHV�

4XDNHU�FRPPXQLW\�ZRUNLQJ�
WRJHWKHU�

� F��(DFK�PHPEHU�RI�WKH�3DUOLDPHQWDU\�
(QJDJHPHQW�:RUNLQJ�*URXS�FDQ�EH�
VXSSRUWHG�E\�LQIRUPDO�QHWZRUN�V��RI�

1HWZRUNV�ZRXOG�JHQHUDWH�
LQWHUHVW�DQG�VKDUH�H[SHULHQFH�

:RXOG�QRW�VSHDN�RQ�EHKDOI�
RI�)ULHQGV��WKLV�ZRXOG�EH�
GRQH�WKURXJK�WKH�

6WURQJ�UHSUHVHQWDWLRQ�
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� 2SSRUWXQLWLHV� %HQHILWV� 'LIILFXOWLHV� ,VVXHV�DGGUHVVHG�
)ULHQGV�LQWHUHVWHG�LQ�D�SDUWLFXODU�ILHOG�RI�
ZLWQHVV��

%XLOGV�FRQILGHQFH�RI�WKH�
)ULHQGV�LQYROYHG�

3DUOLDPHQWDU\�(QJDJHPHQW�
:RUNLQJ�*URXS�

��� *HQHUDO�0HHWLQJ�DSSRLQWHG�JURXSV�
*HQHUDO�0HHWLQJ�IRU�6FRWODQG�FDQ�VHW�XS�
JURXSV�ZLWK�UHSV�IURP�DOO�$UHD�0HHWLQJV�
H�J��2SWLRQV�IRU�6FRWODQG�:RUNLQJ�
*URXS�

3URPRWHV�ZRUNLQJ�WRJHWKHU� &DUH�QHHGHG�WR�DYRLG�
FUHDWLQJ�JURXSV�ZLWKRXW�
FRQVLGHUDWLRQ�RI�SRWHQWLDO�
EXUGHQ�RQ�LQGLYLGXDOV�

4XDNHU�FRPPXQLW\�ZRUNLQJ�
WRJHWKHU�
:LOOLQJQHVV�WR�FKDQJH�

��� 4XDNHUV�LQ�6FRWODQG�SURJUDPPH�
*HQHUDO�0HHWLQJ�IRU�6FRWODQG�FDQ�
GHFLGH�WR�JLYH�JUHDWHU�LPSRUWDQFH�WR�LWV�
ZRUN��GHVFULEHG�LQ�4XDNHU�)DLWK�DQG�
3UDFWLFH�����D��DV�µ«IDFLOLWDWLQJ�FRQWDFW�
EHWZHHQ�)ULHQGV�RI�DOO�DJHV��DQG�
SURYLGLQJ�RSSRUWXQLWLHV�IRU�WUDLQLQJ�DQG�
PXWXDO�VXSSRUW�IRU�WKRVH�ZLWK�VSHFLDO�
UHVSRQVLELOLWLHV«¶�

6FRWWLVK�ZLGH�WUDLQLQJ��
HQTXLUHUV�HYHQWV��GLVFXVVLRQ�
JURXSV��VSHDNHUV�ZRXOG�
HQDEOH�)ULHQGV�WR�JHW�WR�NQRZ�
HDFK�RWKHU�DV�WKH\�OHDUQ��

6HQVLWLYLW\�UHTXLUHG�WR�
HQVXUH�WKLV�VXSSRUWV�ORFDO�
)ULHQGV�DQG�GRHV�QRW�FUHDWH�
SHUFHSWLRQV�RI�LQDSSURSULDWH�
FHQWUDOLVDWLRQ�

3RVLWLYH�IHHOLQJ�WKDW�ZH�
ZDQW�WR�EH�WRJHWKHU�
6WURQJ�KHDUW�

��� 5HVLGHQWLDO�HYHQWV�
(QFRXUDJH�UHVLGHQWLDO�HYHQWV�
(QFRXUDJH�)ULHQGV�WR�DWWHQG�UHVLGHQWLDO�
ZHHNHQGV�DFURVV�$UHD�0HHWLQJ�
ERXQGDULHV�
0DNH�XVH�RI�WKH�*HQHUDO�0HHWLQJ�
ZHEVLWH�WR�SURPRWH�H[LVWLQJ�RU�QHZ�
HYHQWV�

%XLOGLQJ�D�4XDNHU�FRPPXQLW\�� &RVW�LQ�WLPH��HQHUJ\�DQG�
PRQH\�WR�RUJDQLVH�
&RVW�WR�DWWHQG��EXW�EXUVDULHV�
DUH�DYDLODEOH�

'LVSHUVHG�DQG�LVRODWHG�
FRPPXQLWLHV�

��� $UHD�0HHWLQJ�ERXQGDULHV�
/RFDO�0HHWLQJV�FDQ�PRYH�WR�
QHLJKERXULQJ�$UHD�0HHWLQJV�

7R�UHVSRQG�WR�ORFDO�QHHGV�
&UHDWLQJ�EHWWHU�EDODQFH�
DFURVV�$UHD�0HHWLQJV�

6HH�4)3������
1HHG�WR�LQYROYH�26&5�

7RR�IHZ�)ULHQGV�WR�ILOO�UROHV�
'LVSHUVHG�DQG�LVRODWHG�
FRPPXQLWLHV�

��� 3URIHVVLRQDO�VXSSRUW�DQG�DGYLFH�
,QFUHDVH�XVH�RI�SURIHVVLRQDO�LQSXW�IRU�
ERRNNHHSLQJ��SURSHUW\�PDQDJHPHQW��
+5�DQG�HPSOR\PHQW�PDWWHUV��
VDIHJXDUGLQJ�DQG�RWKHU�WUXVWHH�
UHVSRQVLELOLWLHV��

3URYLGHV�DGYLVRU\�UHVRXUFH�
IRU�7UXVWHHV�HWF�WR�GUDZ�XSRQ�
0LQLPLVHV�GXSOLFDWLRQ�RI�UROHV�
DQG�UHVRXUFHV��
(QFRXUDJHV�FRQVLVWHQF\�RI�
DSSURDFK�
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:KDW�ZH�FRXOG�GR�LQ�WKH�IXWXUH�

$V�ZH�VWUHQJWKHQ�RXU�6FRWWLVK�4XDNHU�&RPPXQLW\�WKHQ�ZH�PD\�ZLVK�WR�FRQVLGHU�ZKHWKHU�VWUXFWXUDO�FKDQJH�FRXOG�IXUWKHU�EHQHILW�RXU�FRPPXQLW\��7KHUH�KDV�
EHHQ�PXFK�GLVFXVVLRQ�DERXW�WKLV�LQ�UHFHQW�\HDUV��LQFOXGLQJ�LQ�RXU�JURXS��6WUXFWXUDO�FKDQJH�FDQ�HQHUJLVH��RU�LW�FDQ�FRQVXPH�HQHUJ\�E\�ORRNLQJ�LQZDUGV��2XU�
VHQVH�LV�WKDW�VWUXFWXUDO�FKDQJH�ZRUNV�ZKHQ�LWV�SXUSRVH�DQG�WKH�ZD\�LW�ZLOO�EULQJ�LPSURYHPHQW�DUH�FOHDU��:H�VKRXOG�EH�UHDG\�WR�WDNH�WKLV�VWHS�ZKHQ�ZH�DUH�
FRQILGHQW�WKDW�LW�ZLOO�FRQWULEXWH�WR�HQHUJLVLQJ�RXU�IDLWK�FRPPXQLW\��:H�KDYH�FRQVLGHUHG�WKH�IROORZLQJ�SRVVLELOLWLHV�ZKLFK�ZRXOG�UHTXLUH�IXUWKHU�GHWDLOHG�
FRQVLGHUDWLRQ�DQG�LQYHVWLJDWLRQ��
�

� 3RVVLELOLWLHV� %HQHILWV� 'LIILFXOWLHV�
��� $OO�WKH�4XDNHU�FKDULWLHV�ZLWKLQ�6FRWODQG�FRXOG�

EH�PHUJHG�WR�IRUP�D�VLQJOH�FKDULWDEOH�ERG\��
ZKLOH�WKH�$UHD�0HHWLQJV�FRQWLQXHG�ZLWK�DOO�WKHLU�
RWKHU�FXUUHQW�UHVSRQVLELOLWLHV��

2QH�VHW�RI�6FRWODQG�ZLGH�WUXVWHHV�
$UHD�0HHWLQJV�UHWDLQ�WKHLU�LGHQWLW\�DQG�
UHVSRQVLELOLW\�IRU�FRPPXQLW\�DQG�VSLULWXDO�OLIH�
RI�WKH�PHHWLQJV��
)XWXUH�FKDQJHV�WR�$UHD�0HHWLQJ�ERXQGDULHV�
ZRXOG�QRW�LQYROYH�26&5��

)LQGLQJ�)ULHQGV�ZLOOLQJ�WR�WDNH�RQ�WKH�
UHVSRQVLELOLW\�DQG�ZRUNORDG�RI�EHLQJ�D�
WUXVWHH�IRU�WKH�ZKROH�RI�6FRWODQG��
LQFOXGLQJ�PDQDJLQJ�DOO�WKH�SURSHUWLHV�
��
1HHG�IRU�D�FORVH�UHODWLRQVKLS�EHWZHHQ�
7UXVWHHV�DQG�ORFDO�)ULHQGV�
�
1HHG�WR�LQYROYH�26&5�

��� 7KH�UHVSRQVLELOLWLHV�RI�$UHD�0HHWLQJV�DQG�
*HQHUDO�0HHWLQJ�UH�FRQILJXUHG�VR�WKDW�DOO�
PDWWHUV�ZKLFK�FRXOG�EH�GRQH�RQ�D�6FRWODQG�
ZLGH�EDVLV�ZHUH�WUDQVIHUUHG�WR�*HQHUDO�0HHWLQJ��
OHDYLQJ�$UHD�PHHWLQJV�WR�VXSSRUW�/RFDO�
0HHWLQJV��

$UHD�0HHWLQJV�ZRXOG�KDYH�UHGXFHG�
UHVSRQVLELOLWLHV�DQG�FRXOG�IRFXV�PRUH�RQ�
GHYHORSLQJ�D�VHQVH�RI�D�4XDNHU�FRPPXQLW\��
�

,QFUHDVHG�ORDG�RQ�)ULHQGV�VHUYLQJ�
*HQHUDO�0HHWLQJ�ZLWKRXW�UHPRYLQJ�WKH�
$0�7UXVWHH�UROH�
(QVXULQJ�FOHDU�XQGHUVWDQGLQJ�RI�
UHVSRQVLELOLWLHV��
�
�

���� /D\�GRZQ�$UHD�0HHWLQJV�LQ�6FRWODQG��FKRRVLQJ�
WKDW�WKH�*HQHUDO�0HHWLQJ�IRU�6FRWODQG�WDNH�RQ�
WKHLU�UHVSRQVLELOLWLHV�

2QH�VHW�RI�6FRWODQG�ZLGH�WUXVWHHV��RQH�
FOHUNLQJ�WHDP��RQH�RYHUDOO�WHDP�RI�HOGHUV�DQG�
SDVWRUDO�FDUH�)ULHQGV�HWF���
0LJKW�FUHDWH�ODUJHU�WHDPV�RI�UROH�KROGHUV��ZLWK�
PRUH�SRVVLELOLW\�RI�OHDUQLQJ�IURP�H[SHULHQFHG�
)ULHQGV�
�
0RUH�FRPPXQLW\�WLHV�DFURVV�WKH�ZKROH�RI�
6FRWODQG�DQG�D�JUHDWHU�SRRO�RI�QHZ�DQG�
H[SHULHQFHG�)ULHQGV�WR�GUDZ�RQ��

)LQGLQJ�)ULHQGV�ZLOOLQJ�WR�WDNH�RQ�WKH�
UHVSRQVLELOLW\�DQG�ZRUNORDG�RI�FDULQJ�IRU�
WKH�ZKROH�RI�6FRWODQG��LQFOXGLQJ�
PDQDJLQJ�DOO�RI�WKH�SURSHUWLHV���
�
1HHG�IRU�D�FORVH�UHODWLRQVKLS�EHWZHHQ�
7UXVWHHV�DQG�ORFDO�)ULHQGV�
�

�
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:KDW�VXJJHVWLRQV�KDYH�ZH�KHDUG�DQG�ODLG�GRZQ�
� 3RVVLELOLWLHV� %HQHILWV� 'LIILFXOWLHV�
���� *HQHUDO�0HHWLQJ�IRU�6FRWODQG�

FRXOG�EHFRPH�WKH�IRUPDO�
HPSOR\HU�IRU�DOO�SDLG�4XDNHU�
SRVWV�LQ�6FRWODQG��H[FHSW�WKRVH�
HPSOR\HG�E\�%ULWDLQ�<HDUO\�
0HHWLQJ��

2QO\�RQH�VHW�RI�WUXVWHHV�ZRXOG�
QHHG�WR�EH�LQYROYHG�ZLWK�WKH�
GXWLHV�RI�EHLQJ�DQ�HPSOR\HU�
DQG�ZLWK�HPSOR\PHQW�ODZ��

7KLV�ZRXOG�VLJQLILFDQWO\�LQFUHDVH�WKH�EXUGHQ�RQ�*HQHUDO�0HHWLQJ�DQG�
UHTXLUH�D�FRPSOH[�V\VWHP�IRU�FRYHULQJ�WKH�FRVWV�DQG�OLQH�PDQDJLQJ�WKH�
VWDII��,W�ZRXOG�DOVR�UHTXLUH�FORVH�OLDLVRQ�ZLWK�ORFDO�)ULHQGV��
%HWWHU�FROODERUDWLRQ�RQ�SUHSDULQJ�WHPSODWH�FRQWUDFWV�DQG�HIIHFWLYH�XVH�
RI�SURIHVVLRQDO�DGYLFH�DQG�JXLGDQFH�FRXOG�VLPSOLI\�DQG�VXSSRUW�WKLV�
WDVN��
,QVWHDG�WKH�VDPH�LVVXHV�FRXOG�EH�DGGUHVVHG�E\���
���5ROH�KROGHU�QHWZRUNV�
���3URIHVVLRQDO�VXSSRUW�DQG�DGYLFH�

���� ,W�ZRXOG�EH�SRVVLEOH�IRU�)ULHQGV�
WR�EH�DSSRLQWHG�DV�WUXVWHHV�RI�
DQRWKHU�$UHD�0HHWLQJV�LQ�
DGGLWLRQ�WR�WKHLU�RZQ��D�V\VWHP�
RI�VKDUHG�WUXVWHHV��

6KDULQJ�RI�H[SHULHQFH�DW�WKH�
SRLQW�ZKHUH�LW�LV�KHOSIXO�
EHFDXVH�LW¶V�QRW�DOZD\V�
REYLRXV�EHIRUHKDQG�ZKDW�
DGYLFH�RU�WUDLQLQJ�LV�DYDLODEOH�
RU�ZRXOG�EH�KHOSIXO��:H�VKRXOG�
OLVWHQ�WR�WKH�H[SHULHQFH�LQ�
:DOHV�DQG�WKH�0DUFKHV��

,W�ZDV�IHOW�WKDW�DVNLQJ�D�)ULHQG�WR�EH�D�7UXVWHH�RQ�WZR�VHSDUDWH�WUXVWHH�
ERGLHV�VR�JHRJUDSKLFDOO\�GLVSHUVHG�ZRXOG�EH�DQ�H[FHVVLYH�
UHVSRQVLELOLW\�WR�SODFH�RQ�DQ\RQH��+RSHIXOO\�E\�RIIHULQJ�PRUH�WUDLQLQJ�
DQG�VXSSRUW�PRUH�)ULHQGV�ZLOO�EH�ZLOOLQJ�WR�FRQWULEXWH�LQ�WKLV�VHUYLFH��
,QVWHDG�WKH�VDPH�LVVXHV�FRXOG�EH�DGGUHVVHG�E\���
���5ROH�KROGHU�QHWZRUNV�
���4XDNHUV�LQ�6FRWODQG�SURJUDPPH�

��� :RXOG�D�V\VWHP�RI�VKDUHG�
FOHUNV�EH�SRVVLEOH"�

6XSSRUW�DW�WKH�SRLQW�ZKHQ�LW�LV�
LPPHGLDWHO\�QHHGHG�L�H���GXULQJ�
D�EXVLQHVV�PHHWLQJ��

6RPH�&OHUNV�DUH�DOUHDG\�VWUXJJOLQJ�ZLWK�WKHLU�ZRUNORDG�DQG�VKRXOG�QRW�
EH�DVNHG�WR�FDUU\�PRUH��,W�ZDV�IHOW�WKDW�UDWKHU�WKDQ�D�ODUJHU�ORDG�RQ�D�
IHZ�SHRSOH�LW�ZRXOG�EH�ZLVHU�WR�VSUHDG�WKH�ORDG�DQG�LQFUHDVH�WKH�
FRQILGHQFH�DQG�VHUYLFH�RI�RWKHUV�WKURXJK�WUDLQLQJ�DQG�VXSSRUW��
,QVWHDG�WKH�VDPH�LVVXHV�FRXOG�EH�DGGUHVVHG�E\���
���5ROH�KROGHU�QHWZRUNV�
���4XDNHUV�LQ�6FRWODQG�SURJUDPPH�

��� *HQHUDO�0HHWLQJ�FRXOG�WDNH�
IRUPDO�UHVSRQVLELOLW\�IRU�WKH�
ZHOO�EHLQJ�RI�WKH�$UHD�0HHWLQJV�
ZLWKLQ�6FRWODQG��MXVW�DV�WKH�$UHD�
0HHWLQJV�KDYH�UHVSRQVLELOLW\�IRU�
WKHLU�/RFDO�0HHWLQJV�

3URYLGHV�D�VWUXFWXUH�WKDW�
RYHUVHHV�WKH�ZRUNLQJ�RI�WKH�
YDULRXV�VXJJHVWLRQV�IRU�
H[DPSOH�PHHWLQJV�RI�UROH�
KROGHU�JURXSV��

%ULWDLQ�<HDUO\�0HHWLQJ�LV�FXUUHQWO\�WKH�XPEUHOOD�ERG\�RI�WKH�&KXUFK�DQG�
SURYLGHV�VXSSRUW�DQG�JXLGDQFH�WKURXJK�WKH�VWDII�DQG�ZRUN�RI�4XDNHU�
/LIH���
7KHUH�VHHPV�OLWWOH�EHQHILW�WR�*HQHUDO�0HHWLQJ�GXSOLFDWLQJ�WKH�ZRUN��

��� +DYH�SURIHVVLRQDO�WUXVWHHV�ZKR�
FRXOG�SURYLGH�H[SHUWLVH��WKH�
OLPLWV�WR�WKLV�DUH�VHW�RXW�LQ�
26&5¶V�WUXVWHH�UHPXQHUDWLRQ�

3URIHVVLRQDO�DGYLFH�LV�DYDLODEOH�
ZKHQ�DQ�LVVXH�LV�GLVFXVVHG��
QRW�DIWHU�WKH�WUXVWHHV�PHHWLQJ�
UHTXLULQJ�VRPH�NLQG�RI�EHWZHHQ�

,W�ZDV�IHOW�WKDW�LW�ZDV�LPSRUWDQW�WR�IROORZ�WKH�*RYHUQLQJ�'RFXPHQWV�
UHTXLUHPHQW�WKDW�WUXVWHHV�DUH�PHPEHUV�RI�WKH�0HHWLQJ�WR�UHWDLQ�WKH�
VSLULWXDO�QDWXUH�RI�WKH�ZRUN��7KH�WUXVWHH¶V�UROH�LV�4XDNHU�VHUYLFH�DQG�
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� 3RVVLELOLWLHV� %HQHILWV� 'LIILFXOWLHV�
JXLGH���,W�VHHPV�WKDW�6FRWWLVK�
ODZ�LV�GLIIHUHQW�IURP�(QJOLVK�DQG�
:HOVK�ODZ�LQ�WKLV�UHVSHFW���

PHHWLQJV�SURFHGXUH�WR�EH�XVHG�
IRU�FRPSOH[�LVVXHV��

UHOLHV�RQ�WKH�SURSHU�XVH�RI�WKH�4XDNHU�EXVLQHVV�SURFHVV��3URIHVVLRQDO�
VXSSRUW�DQG�JXLGDQFH�FDQ�EH�VRXJKW�E\�WUXVWHHV�DV�DQG�ZKHQ�UHTXLUHG��
,QVWHDG�WKH�VDPH�LVVXHV�FRXOG�EH�DGGUHVVHG�E\���
���3URIHVVLRQDO�VXSSRUW�DQG�DGYLFH�

��� /D\�GRZQ�*HQHUDO�0HHWLQJ�IRU�
6FRWODQG�DQG�WUDQVIHU�UROHV�WR�
$UHD�0HHWLQJV�

5HOHDVH�WKRVH�RFFXSLHG�E\�*0�
UROHV�WR�EHFRPH�PRUH�LQYROYHG�
LQ�$0V�DQG�/0V�

/RVV�RI�FDSDFLW\�WR�LQIOXHQFH�6FRWODQG�ZLGH�DIIDLUV�
,QFUHDVH�RI�EXUGHQ�RQ�$UHD�0HHWLQJV�±�SDUWLFXODUO\�WKRVH�FRYHULQJ�
(GLQEXUJK���*ODVJRZ�
&UHDWHV�GXSOLFDWLRQ�RI�HIIRUW�FDSDFLW\�DFURVV�$UHD�0HHWLQJV�
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5HFRPPHQGDWLRQV�

+DYLQJ�FRQVLGHUHG�WKH�UDQJH�RI�RSWLRQV�IRU�6FRWODQG�VHW�RXW�LQ�RXU�UHSRUW�ZH�UHFRPPHQG�WKDW�*HQHUDO�
0HHWLQJ�IRU�6FRWODQG�DQG�WKH�$UHD�0HHWLQJV�FRQVLGHU�WKH�IROORZLQJ�DFWLRQV��

2SSRUWXQLWLHV�WKDW�ZH�FDQ�WDNH�XS�QRZ�
��� (VWDEOLVK�DQG�VXSSRUW�UROH�KROGHU�QHWZRUNV�DFURVV�6FRWODQG��EXLOGLQJ�RQ�FXUUHQW�SUDFWLFH��

0DQ\�RI�WKHVH�QHWZRUNV�DUH�DOUHDG\�LQ�H[LVWHQFH�RUJDQLVHG�E\�WKH�UROH�KROGHUV�WKHPVHOYHV��=RH�
3URVVHU��RXU�/RFDO�'HYHORSPHQW�:RUNHU��LV�SODQQLQJ�RQ�LQLWLDWLQJ�PRUH�UROH�KROGHU�JURXSV�WR�PHHW���

��� (QFRXUDJH�DQG�VXSSRUW�6SHFLDO�,QWHUHVW�*URXSV�1HWZRUNV�XVLQJ�WKH�DSSURDFK�GHVFULEHG�XQGHU�����
DERYH�

��� *HQHUDO�0HHWLQJ�IRU�6FRWODQG�WR�EH�HQFRXUDJHG�WR�XVH�WLPH�OLPLWHG¶�DSSRLQWHG�JURXSV�OLNH�WKH�
µ2SWLRQV�IRU�6FRWODQG¶�:RUNLQJ�*URXS��HQFRXUDJLQJ�)ULHQGV�DFURVV�$UHD�0HHWLQJV�WR�ZRUN�WRJHWKHU�
WR�FRQVLGHU�LVVXHV�RI�FRPPRQ�FRQFHUQ�

��� *HQHUDO�0HHWLQJ�IRU�6FRWODQG�WR�FRQVLGHU�LI�WKHUH�DUH�RWKHUV�ZD\V�LQ�ZKLFK�LW�FDQ�IXOILO�LWV�UROH�DV�
GHVFULEHG�LQ�4)3�����D�

��� 5HVLGHQWLDO�HYHQWV�HQDEOLQJ�)ULHQGV�DFURVV�6FRWODQG�WR�EH�HQFRXUDJHG��WKHVH�FRXOG�EH�DUUDQJHG�E\�
*HQHUDO�0HHWLQJ�IRU�6FRWODQG�DQG�RU�E\�$UHD�0HHWLQJV���

��� $UHD�0HHWLQJV�FRQVLGHU�LI�WKHUH�LV�DQ\�DGYDQWDJH�WR�FKDQJH�ERXQGDULHV�VR�WKDW�/RFDO�0HHWLQJV�
PRYH�IURP�RQH�$UHD�0HHWLQJ�WR�DQRWKHU�

��� *HQHUDO�0HHWLQJ�IRU�6FRWODQG��$UHD�0HHWLQJV�DQG�UROH�KROGHU�QHWZRUNV�VKRXOG�DFWLYHO\�FRQVLGHU�
ZKHWKHU�WKHUH�DUH�DQ\�DVSHFWV�RI�WKHLU�GXWLHV�ZKLFK�ZRXOG�EHQHILW�IURP�D�FROODERUDWLYH�DSSURDFK��
7KLV�FRXOG�EH�6FRWODQG�ZLGH�RU�MXVW�EHWZHHQ���RU�PRUH�$UHD�0HHWLQJV��

3RVVLELOLWLHV�IRU�WKH�IXWXUH�
��� :H�UHFRPPHQG�*HQHUDO�0HHWLQJ�IRU�6FRWODQG�DSSRLQW�D�JURXS�WR�VSHFLILFDOO\�ORRN�DW�WKH�WDVNV�DQG�

RQJRLQJ�ZRUNORDG�RI�WKH�SRVVLELOLWLHV�OLVWHG�WR�SURYLGH�D�VRXQG�EDVLV�RI�NQRZOHGJH�DQG�
XQGHUVWDQGLQJ�IRU�DQ\�IXWXUH�GLVFHUQPHQW�RQ�WKHVH�SRVVLELOLWLHV��LI�ZH�DUH�OHG�E\�WKH�VSLULW�WR�H[SORUH�
WKHP�LQ�WKH�IXWXUH���

6XJJHVWLRQV�WR�EH�ODLG�GRZQ�
��� :H�UHFRPPHQG�*HQHUDO�0HHWLQJ�IRU�6FRWODQG�DJUHH�QRW�WR�SXUVXH�WKH�VXJJHVWLRQV�LQ�WKLV�WDEOH���

)XUWKHU�5HFRPPHQGDWLRQ�
����*HQHUDO�0HHWLQJ�IRU�6FRWODQG�WR�DJUHH�D�ZD\�WR�PRQLWRU�DSSURDFKHV�EHLQJ�DGRSWHG�HOVHZKHUH�ERWK�

ZLWKLQ�WKH�6LPSOLI\LQJ�0HHWLQJV�DQG�EH\RQG�WR�OHDUQ�IURP�WKH�H[SHULHQFH�RI�RWKHUV��
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