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VHYIFH : H DUH HVSHAD® SURXG\R DANQRZ BIGIH: HQB, 0 IQHV Z KR 1Q- XQH KDV EHHQD &RP P XQW $ FFHW

: RINHUZ W, QMIKDQIH * ISSVDQGIRU  \ HDWY 7KLV IV DQDP DJ IQJ DFKIHYHP HQW HQG DQG Z H DUH VR SBDVHG
\ RX FKRRVH\R Z RINZ MK, QMUFKDQIH * LSSVDQG

) IQD® Z H KDYH D QXP EHUR! & RQQHAUY ) DP IV HYHQW FRP 1Q) XS RYHUWH QH WHZ P RQKV 3 GDVH VHH \WH
|OHY DQG XSFRP IQ) HYHQW SDIHV IRUGHIAY , KRSH\R VHH P DQ. R \ RX DVWKHVH HYHQW

7 DNH FDUWH
YH

REGISTERED
NDIS
PROVIDER




M dj[h(&)

KFOECD=; L; DJI

352*5%0

) DP 1O ) XQ' D

) UHQGVKIS * URXS
| DWREH

+23 (DWW

52%' ,(6 DOVIW

+2 3 / DAREH DQG YDW

+2 3 ( DWV

) DP 1O ) XQ' D

) DP 1O ) XQ' D

' $7(6

6DMED - XCH

6DMED - XCH

TXHVAED - XQH

. HEMAD. - XQH
IXHMED, - XO
IXHMED. - XO
6XQED - XO
BXQED -XO

/12&%$7,21

*XPEXD: R

: HVIQGV $ GYHQMUAH
0 IQ* RD

/' DNRV (| QADCHH

D\ QW

3 KIS MDQG
& KRFRDW ) DPRY

D\ QW

3 KI@S ,MDQG 7 HXBIO
YRZ @Y DG
( QMIBICP HQAR HORH

3 KIS , VDG 7HXBIQ
YRZ @Y DG
( QMIMICQP HQAR HORH

B 1 (:6/(77(5



M dj[h (&) e

. “4\>
m] interchange
GIPPSLAND

OWUFKDQI H 1 H RUN $ PWYIW 5 HFDS

QMUFKDQI H* ISSVDQG %DILQVGD®! )UGD. 0D )UucD. 0D

7KH MR, QMIFKDQIH * [SSVOQG ( DW) DP 10 ) XQ1 UKW ZDVKHGRQ) UCD\ 0 D\ DAKH
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$WHQGHHV HQR HG VRP HIXQIDP I® WP H Z M JDP HV FUDIVIDQG VHQURY DRYIMA IR®BZ HGE\ D
\XP P\ Sl1]DGQQHU $ I\MUWH FDUHY Z HUH LOYIWG QH WERRUR $ URP D & DIH ( DM RRG IRUGHWHW

DQG VRP H FKI@G [WHH WP H Z KIOWFKIGUHQ DQG SDWMFSDQN HQR HG DQIQMDAMH : DFN. : RP EDW
Z RINVKRS DQG IFH FHDP

+ HUH DUH VRP H KLIKQ KW
$ ®f DQGHUHQR HG SDIQI) D P XJ R \INH KRP H
$P DQE 1 RDK DQGO [EKDHOF DFN ®YHG \WH VHQURY \DEG!
%H® . DCD 1 RDK 3DUH / DFKOQ 2 @HU 2 @HU 6 1HQQD DQG: DFN : RPEDAS. $ 5\DQ
P DGH \WHUM@HWDFHV
. DAICD SHUHRMG KHUSOW VSIQQQJ) VN@ Z W 6 \MDWW HQFRXUDI HP HQW

) HHGEDFNIURP  FDUHWY/
«  7KDQN\RX IRUIDP I® IXQQIKWO \ ER KDG D |DQEVIE WP H Z DQITY R UMD \WH QH WED\ IRU
P RWH
e : HKDGDJUDWLIKWRQ) UCD. \WDQN\RXVRP XFK : DFN : RP EDWY/ D@D\ V D KIWZ WK RXU

TERTA.

. DMCDEDDQAIQ) DSDMRQD  1RDKDQG: DFN @ RPEDW  * URXS SIFWUH HYHW RCH
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6RXWK *LSSVODQG 7XHVGD\ JULGD\ ODUFK

, QWHUFKDQJH *LSSVODQG UHFHQWO\ UDQ RXU &DUHUV :DONLQJ
JURXS RI ZRQGHUIXO FDUHUV YROXQWHHUV DQG VWDII EUDYHG
6RXWK *LSSVODQG IROORZLQJ WKH UDLO WUDLO IURP )LVK &UHH

(YHU\RQH VWD\HG DW DFFRPPRGDWLRQ LQ )RVWHU DQG WKH ,QW
JR 7KH JURXS ZDONHG DERXW NP SHU GD\ WKH SDFH WKDW SU
DQG VWRS IRU D SLFQLF OXQFK 7KH IXOO0\ IXQGHG UHWUHDW LQ
IDFLOLWDWHG DIWHUQRRQ ZHOOEHLQJ VHVVLRQV JUHDW IRRG LC
,QWHUFKDQJH *LSSVODQG KDV SDUWQHUHG ZLWK /LQGD 5RZOH\"
SVI\FKRORJ\ H[SHUW DQG H[SHULHQFHG ORQJ GLVWDQFH ZDONHU
FDUHUV WR VKDUH DQG H[SORUH LQ FDUHIXOO\ SODQQHG VHVVL
ORVV DQG PXFK PRUH

2XU 0DQDJHU Rl 6XSSRUW 6HUYLFHV 6WHSKDQLH )U\ DWWHQGHC
IHHGEDFN WR VKDUH 37KLV H[SHULHQFH ZDV EH\RQG P\ H[SHFWL
ILWQHVY DELOLWLHV LQ WKH OHDG XS WR WKH WULS DQG , QHHC
PHHWLQJ WKH FDUHUV DQG KHDULQJ WKHLU VWRULHV DQG H[SH!L
WKDW 6RXWK *LSSVODQG KDV WR RIIHU SDUWLFLSDWLQJ LQ WKH
ZDONLQJ ORQJ GLVWDQFHV DQG IHHOLQJ WKH VHQVH RI DFKLHY}
/ILQGDYV VHVVLRQV WKDW ZHUH LQVLJKWIXO UHVSHEWIXO DQG L
H[SHULHQFH DQ\ KLJKHU LW ZDV IDQWDVWLE ~

2XU QH[W UHWUHDW LV VFKHGXOHG IRU 7XHVGD\ WK WR )ULGD\
WKH *LSSVODQG 30DLQV 5DLO 7UDLO IURP &RZZDUU WR 6WUDWIF
ODUFK $00 UHWUHDWY DUH KHQG RYHU GD\V QLIKWYV

,/ \RX DUH D FDUHU RI D SHUVRQ Ol
*LSSVODQG DQG DUH LQWHUHVWHG
XV WR ILQG RXW PRUH

6XLWDEOH IRU D ZLGH UDQJH RI ILWES
XQLTXH H[SHULHQFH WKDW SURYLG
RI DFFRPSOLVKPHQW DQG ZHOOEHL

* URXS VKRVWR FDUHY DVWD Z DWUD@
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VDZ VRP H IUHQED WYDD EHEHHQO0 RUDQDQG 3 HMUDWKH FDP S 7KH\ ERW Z HUH \WWWGQ) \WHU
FOP E1Q) DEIOMV B\ JRQ) KLIKHUDQG I XUWKHUWDQ \WH OMWFDP S RQ\WH URFN FTP EIQ) Z DO7 KH

Z KRB JURXS SIDFIVHG\WDP EXI@IQ) H HIFVHV IQFOGQ) W LQJ \R 11@D EXFNHVZ W KRBV 1Q MDQG
Z RINQJ \RIHWHUVR FRP SOM WH 0 ROAMUSE RXUWH

MWZDVS5 BN VIILWWWP HRQ52 $' (6 FDP S +HVDIGKHLY GRNQ) IRZDGWRP RH52$" (6
FDP SV DQG) DP 1O &DP SVRFRP H 1QWH IX\MUH

6 DP \MHG VRP H QHZ DRMAHV DQG VDIG \WDWP H-MQ) \WWH VCDNHV Z DV \WWH ERVAEDUWKH HYHQ JRW
R ABNH VRP H VCDNHWNIQ KRP H

&$: V6XHDQG 1 DAD KDG D JUHDWDP S H SHUHQRH DQG FDQWZ DIWRUWH QH VB2 $' (6 &DP S
7KH Z KRBI JURXS FDP H XS Z W VRP H DZ HVRP HIGHDV IRUWH RXU5 2 $' ,( 6 6 DIMWED. JURXS

528%" ,(6 JURXS IQWH EGH EXFNHW 528" ,(6 JURXS ZI\W OVHUIXQV
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-XP SDQG&IP E 7WDWDJIRQ 7XHVGD.  $SUO

7TKH+2 3 * IRXSVIWRP YDW ( DWNDQG/ DWREH FDP H WJ HWKHUIRUD 1XQ DQG DRRQ SDFNHG GDA
R MP SIQ) DQGFIP EIQ] 1Q7 UWWDORQ W DV D VXFFHWIXGED Z W W R SRMYH IHHGEDAN

6 RP H KLJKQ KW
510G\ Z DV DOVP IGN WURXI KRXVKH HQIH D\
&RUH KDG D ERXQFIQ) JRRGWP H
31S SXVKHG KLY @ W RQWH FIP EIQ) Z DD
) DQFHVFR Z DV FIRZ QHG.. 1Q) R \WH & D@

A I =
31S FIP EIQ) WH RNz Do ©F EHUDG* HP PDKHGIQ)
6 DP XHCORQR D J HHQ SROI
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+2 3 $ P EXOQFH 6 HWYWIRQ 5 HFDS
0 R HD,QMFKDQIH* ISSVDQG 7XHVGD.  $SUO

7KH+2 3 SUIRIDP KDGD YMWURP $P EXOQHH 9 IRRUD 1Q \WWH VFKRRCKRTED\ V' 7KH JURXS JRAR

VHH IOVGH \WH DP EXOQFH YDQ DQG KDYH D FUDFN DWEDQEDJIIQJ XS \WH SDIHOMMEGE.  $ IWWZ DLV
\WH JURXS SUIDRFHG KRZ DQG Z KHQ W FDO@

6 DP DWHQGHG KLY I IAMDRIYIWY Z MY, QMUFKDQIH * LSSVDQG DQG GG VXFK DQDP D) 1Q) \RE
SUDFWFLQI K1Y VRAIDON DQG HQIDIIQI Z W \WH RKHUFKIGUHQ

© W \WH VXQ FRQIDXIQ) VR VKIQH \WWH J URXS KHDGHG \R \WH SDUNIRUD SO\ DIVMLZ DUGY

6 RP HKL KO KW
0 DVRQJLYIQ) 7HG3 VRP H\MQGHUBYIQ) FDUA
7\ GURYHYHHQJ \KH DP EXOQFH FUHZ
7HEG EHQ) GR\HGDIWMUE\ 7\ GU
6 DP XHOBRNQJ YHY FRP IRMUE®! 1Q\WH EDFN R \KH DP EXOQFH

: HKDYHVWRP H+2 3 DRMWAY XQQAQJ IQWH :  IQMUKREED V SBDVHWIA XSW W E\ IRBZ 1Y
XVRQ) DFHERRN# |, QMIFKDQI H* ISSMDQG

.

6 DP XHOWP L@ [QWH EDFNRI
\WH YDQ
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3 DMFSDQN WDYHBIG \R WH 6 KHZ RRG 2 UKD / DYHQEHU7HD 5 RRP V IRUWHU) XQ) UCD)
DRIV [Q$ SUO 7 KLY DRI Z DV VXJ JHKG B\ \WH SDMFLSDQNV

3 DIMFLSDQNV YMWMG WH WD URRP 1RUP RUIQJ \MD DQG BR\HG DWKH GFD@® P DCH SURGXFW
$I\WZ DBV \WH JURXS YIVIWG \WWH 2 UFKDLEG DQG SIENHG VRP H IUHVK SURGXFH & KHFN RXVWIKH SIEWUH
EHBZ Z KHH* HW DQGO DAALSIEN VRP H GHIFIRXV * IDQQ. 6 P W DSS®V

3 DWIFLSDQW P HAKHUJ RDO \WURXI K REHUQ) P RQH KDQRIY IQEHSHQGHQW  IQMDRIY) Z W
P HP EHWY/ Z W \KH FRP P XQW DV Z HODV GHYHBSIQ) GHHSHUFRQUHAIRQY WWIURXI K VRAIDDAQ) Z WK

SHHY

0 DG &KWV DQG 3KI@s WP 1@ 1RUMH FDP HID

* HWY SIFNQI DSSBV 0 DEALKRT@IQ) DEDJ R DSSey 3 DUFSDON EDRNY DV \WH,
Z DO QR \WH ) DWP
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<$6 / DAREH) XQ) UGD\ UHFDS
+ HDBMYIAD 6 DQFWDY ) UGD\  $SUO

3 DUASDQN WDYH@IG B\ EXV R \WH 6 DQRXYDUY RQ) UCD\ $SUY W &S: VUK 6WMSK

7 KH Z HDWHUZ DV EHDXWMXOWH VXQ FDP H RAMWRQWH ) UGD\ DIWWMUD ZHHNRI WDIQ WWH <$6 / DWREH
* URXS ZHUH YHY GFN

3 DWFSDQW FRIBAMG D P DS R \WH VDQRXDWY DQG Z RUHG \RJ HWHUVR CDYLI DWW \MHUZ D\ DURXQG
7KH VSRIWG D BRI EHDXWXOAMNYHY DQG HFRXQMUHG DQP DY 1Q WHUKDEMDW

3 DWFSDQWV REHHG SDIG IRUGQFKHY LQGHSHQGHQW DQG Z W VXSSRWZ KIFK P HW RDY R EXIGIQ)
LQEHSHQGEHQHH

. N

. DIWHUCH 1Q TURQAR ELLG \AIWYH * URXS SKRW RXVWKH |URQARI \KH 6 DCRXDY

N
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<$6 / DAREH) XQ) UGD\ UHFDS
IRRMH7WIRXW DWP  3XE/ XQFK ) UGD\ 0 DUFK

3 DUASDQN WDYHMIG W 1 RRVAH 7 IRXWDUP VR GR VRP H WRXWIVKIQJ |RUDCRWKIHU) XQ) WGED\
DRMW FKRVHQ B\ \WH SDIFISDQWV 3 DIMASDQW KDG WH Z KR®! DUHD \R \WHP VHOHV W IIVK DQG
H SGUH \WH GFDXYZ MIDQGV

3 DMFSDQW KDG EHHQ EX] | 1Q) DERXVKLY DRI DV IMZ DV FRP 1Q) XS 1Q SDMFXOU* HRUH
$QAHZ

$ @BDWFLSDQN FDXI KWRP HKIQ) DQG VRP H SDIMFISDQN FDXIKWIXMWM D IHZ - DQG P LJKVWKDYH D
FDUHHUIQ IVKIQI XS \WHUVBHYHV $I\WWMUIVKIQ)  SDIMFLSDQW Z HONR WH 1 RRWH 3 XE IRUGGRK
EHRUW KHDAQJ EDFN\R 0 RZ HD

3 DWFSDQN Z HUH DEGI R BDW) QHZ VNGO VXFK DV KRZ \R FDWD @H VHWKS D URG DQGKRZ \R
UHHAQD IMVK 3 DIMFLSDQW Z HUH DEGI R EXIC FRQIGHQFH LQ WHUDELDIN \WRXJ K DSSOLQ) \KHH
QHZ VN@ DQGWH H FMP HQAR D FDWK W2 DV D YHUY HQR DEGI H SHUHQRH | RUDGDWHOAQ)
& KHAN RXAVKH \P LN FDSWUHG EHBZ

6 SHQFHUKRTIQ) D IVK 0 DEALKRQ@Q) DIMVK $QAMZ KROIQI DIMK  * HRUHKRQQ) DIMK
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<$6 YDW 7KH* UIHDW HWM 5 HFDS
QYHURFK DQG. RQUIZDN3UP DU 6FKRRO,. 36 * UDW HW 6DMWGED. 0 DUFK

7TKH<$6 YDW SDWASDQN Z HIH DUNHG W SHURWP DVWKH,. 36 * UHDVY HWM \KDWEURXI KVWIRJ HKHU
\WH GFDOFRP P XQW IQD GD R IXQ 1RRG DQG HQMUIBICP HQN

+DYIQ) Z UWWHQ\WHURZ QVRQIV SUDRPIFHG IRUP DQ. Z HH\W DQG SHUHRMG \WHUURAN Q URGFUDIW
\WH ( DI ®I DQG 6 CDNHV Z HOARQ AU H DQG NQRANHG \WH GFDAFRP P XQUAY VRANV R Z W \KHU
\BBIQVFRQILGHIFH DQG HOKMXVIDVP

7KH ZHH VXSSRUMGE\ ,QMIFKDQIH * [SSVDQG &RP P XQW $ FFHW :  RUHY RQWBUH DQGRI
Z\M P DQ SDUHON DQG,&* BT WMUIQ) XS \R HQFRXUDI H \WHUIDYRUM EDQG R \WH P RP HQW

0 DQ R RXUSDMFSDQW Z DQAR IHHCSDWAR \WHUFRP P XQW P RUH DQG ERRWYWHUFRQ IGHQFH

SHURWP IQJ L1QIURQAR D KXJ H VXSSRUYH DQG HOKMXVIDWEE FURZ G FHUBIQD KIVWKRVH VB HW |RURXU
SDWFSDON

, YH EHHQIQP DQ. EDQGV DQG RQP DQ. I HY EXWWKDVWKDV \R EH P\ EFMADQG P RAWHQWR DEG!
JU HYHU ,DQY%XUNH EDQGP HP EHU

) RBZ \WWH ( DI G DQG 6 QDNHV AXICH RQ,QAMRIWDP # ( DI BDQGADNHV

( DIGI DQG 6 QDNHV SHURWP 1Q) ( DI®IDQG 6 QDNHV WP L@ DW $ WK DQGYHQVIQI Q) RQWMIH
RQWIH \WH FDP HD |RUD VHOH
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<$6 DWW <RXNV 6KHG O XVIF * LRXS

<RXNV 6 KHG 3 KIS ,VOQG

7KH<$6 YDW* URXS DFFHWHG \IWHUXVXDOY KXWGD SURJUDP DV KI@S ,VDQG

7KWV DZ D\ VAW Z WK D NP VHVWIRQ DVWKH DODELMAV 0 XVIE 5 RRP < RXN\LV 6 KHGIQ & RZ HV

( YHY RQH KDG D JR DWSIDAWAQ] WHUYRFDY' SO\ IQJ P XVIE DQG Z UMQ) VRQIV

7KH , QMIFKDQIH * [SSVOQG LQ KRXVH EDQG 7KH ( DIGN DQG 6 QONHV QGHHG R NHHS RQWHUJIDP HIRU
DQ XSFRP IQ) FROFHW

( YHW RQH KDV D SDWWR SO\ Z MW MQIIQ) SHIFXWIRQ DQG GXP V
© DM \R\BNH MUY FRXQIQ] WP H DQG Z UM ®UEV H SDQG \WH SDMFLSDOW LQGHSHQGHQAH DQG
VRADON@

<$6 YW SDWIASDQN XNH KDV IRXQG KLY YRIFH DQG IQFUHDVHG KLY FRQIGHGRH B\ DIWIQAQ) \WHVH
VHWIRQY

/ XNHMQIIQ) D RXNY 6 KHG $EFIHVIQIIQ) DWW RXNY 6 KHG
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2 XWDQG $ ERXWQ WH &RP P XQIW

<$6 ( DWKDV Z HBRP HG VHYHDOQHZ SDWFSDQN \R \WH <$6 ( DWBURIWDP Z W RSHQ DU V
1 HZ SDWFASDQ/2 @YID HQR V FKHANQ) RXWZ KDWHYHY RQH LV GRQJ DQG SHRS®I Z DWKIQ)  \WH
<$6 RRP ZIQGERZ IV SHUHPWRUZ DWKIQ) SHRS®! Z DOl SDWA2 D DA D\ V WP LBV Z KHQ VKH
VSRW RIILEH B 6 \MSK DQG 5 DFK KHDAQ) RAWRUKHUP RQQ) FRIHH

1 HZ SDWFASDQAR KDUH GYHV DOKLQIV P XVIE DQG ACRVDXWY + H SDMEXOD / 2 9( 6 RXU
UHIXOU* URRYHP HOWFOWHY GDWIQ) VRP H FRROEDGRH P RYHV Z W KLY QHZ. 1UHQGY & KDUIM IV
FRQIDXIQ) \R 1P SURYH KLV KHDGK DQG Z HBHQ) E\ EHQ) DAYH DWEDQFH FOW DQG NENQ) WH
VRAFHUED@Y W KLY <$ 6 1UHQGY , W/ J UHDWR VHH & KDUH NENQ) WH EDODQG J RDY

<$6 ( DWWFRQIXHV\R JURZ  VXSSRMQ QHZ SDIFSDQN \R Z RUNVRZ DUEG BHDFKIQU \WHUJ RDY 1Q
\WH FRP P XQW <$6 ( DWY W<D\VSWRIWDP KDGD KRW EX\ UHDWED, RADWKH ( DWV

* ISSVDQG) IHG G\ VIQO DUK $ KLIKQ KW DV P H-MQ) GFDCSRIFH DQG FKHANGQ) RXVWH

DZ HVRP HHP HUHQR YHKIEBN

( [ SHUHQAQ) DRRYMAV @\H \WH ( DWY ISSVOQG) IHG' D\ V HQFRXUDI HV FRP P XQW HQI DI HP HQW
RSSRUNQUAV \R W QHZ \KIQIV DQG IXQ Z W 1UHQGV

&KDUH NEFNQJ \WH VRFFHUEDO 2 VD W 1@ IRUSKRWR * URXS SKRW 1Q ITURQNRI
9 IRRUD 3 ROFH ERDW
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) UHQGV ) RU/ IH <1OQDUB FXGWUHV

<1QQDU 6DWIED. 0D\

) UHQGV IRU/ IIH/ DINREH P HDWKH 0 RZ HORIIIFHDW SP RQ6DMWED. 0D\ WH KRSHG RQ\WH
EXV VRI HNHUWR YIMVWKH * ISSVDQG 6 FXGWUH ( [ KIEMRQLQ < IQQDU 7 KH JURXS Z DOHG WURXIK WH
P DIQVWHAWDGP UQ) \KH GFDCDMZ RN 7 KH JURXS VRN VRP H SKRRY Z W \HUI DYRXUM DWW
SIHHV VHH SIPMUHY EHBZ

$IWUYIHZ 1Q) WH Z RQGHUIXCDWWKH J URXS Z HQWR < IQCDU+ RMORUWHUGCQCHUERRNQ])  \WH
JURXS UHSRUMG \WDVWWWZ DV 1Q | DRWND EHDXWXAP HDO

) UHQGV IRU/ LLH P HHWHYHWY 7 KXWED, QLI KWAKLY FUHDWMV VRP H YHY VWIRQ) 1UHQGVKISY DQG JUHDW

FROYHWDMRQY EHE HHQWH JURXS 1 \ RX DUH GRNQ) |RUUHBIXIDQAIHFRP P HQEDWRQY \KLY IV \WH
JURXS \R DWN

. DU QDWHQGY) UHQGV IRU/ LIH HYHW 7 KXWED QIKWDQGDE DLV HQR VP HAQ) XS Z W KHU
IUHQGY HYHY Z HHN . DY Q.J HW VR SUDPWFH KHUVRFIDO/NQ GXUQ) \WHVH QUKW

* HRUH WP 1@ [QI1URQNV . DY QWEQAQ) IQIURQW - RKQDQG- RKQ W 1@
R * RUM 6 \DWH R 3 HIFDQ 6 \BAYH [QIURQAR * RUD 6 \BWYH
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) UHQGV) RU/ LLH . LBXQGD + RWO

&DSH3DMYWRQ 6DWIED.  $SUO

7KH) UHQGV IRU/ LH YDW JURXS KDYH EHHQ HQWR\ 1QJ VRP H BFDARRGV IURP. BFDAHVMEXUDOQN

7KWV 7 KXWED HDWD HYHQQ) VRADQIURXS MNHV R VXSSRWBFDY. KHQ IWFRP HV R VRAIDDAQI Z W
WHUIUHQGV DQG KDYIQ) ACQCHURXW

7 KH JURXS KDYH \MHG VHDIRRG DW6 DR DMUIQ 6 DQ5 HP R KDYIQJ IXQ @RNQJ |RUMII WD\ V DVWKH
5 K\ @ HW/ DQG HDWQ DAD YDUHW R QLI HIHQWHDWUHY

7 KH IRUELI KVWD\MUWH GHRIGHG WDW/RP HWIP HY CRKIQ) FDQ EHDVKH J UHDV$ X\MIRDADQ 3 DUP D

. KIOWZ DMY |RUWHUIRRG DAWH . IBXQED 3XE 0 DINDQG' HDQQH VWG D FRP SHIMRQ R SRRO
7KH Z RX@QWMOP HZ KR ZRQ'

$ @NH SDMFASDQNV KDYH \WH FRQIGHFH \R RIEHUWHURZ QIRRG DQGWH KDYH EHHQ GHRIAIQ) DV
D JURXS Z KHUH W J R QH WDQG ERRN IWRYHUWH SKRQH

, KD(GDJUDWIP HZIW P\ 1UHQGY 0 DUNO HHKDQ

* URXS SIFMUH HYHY RCH RXWRU
Ay

* URXS SKRIR R HYHY RCH WP 1@ RQWH SIHU
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) UHQGVKILS * LIRXS 6 FIHOFH RNV

0 HERXUWH 6 DXUGD 0 DUFK

7KH) UHQGWKIS * URXS / DWREH FDXJ KVWKH WDIQ [QR 0 HERXWH \R IMWG FIHQFH RUNWV 7KH
SDWASDQN HDFK FDXJ KVWKH WDIQ IURP - GLLIHUHQWABMRQY Z W WWH VXSSRWWR &$: V 7KH D@P HW
XS 1QWH VOP H FDUWIDI H DIVMUHYHY RCH Z DV RQ ERDUG

$ IWWMUWKHUUCH W) @GEHY 6 WHHS \BMRQ WH J URXS WWHQ FDXJ KWD FRQUHAIQ P HR WDIQ RXVWR
6 SRVZ RRGZ KHUH WH Z DOHGWR 6 HHCFH RUW

7KH JURXS KDG VXFK D JUHDWIP H DVW6 HHCFH RUW WH GG ®W R HGXFDWRCDADRYIMAY DQG
RN KHDSV R SKRRV Z MW N\KHUIDYRXUW AVSO\ V' 7 KH JURXS HQR\ HG D QFH VRADABHK
\RJHKHUIQWH FDIH D JUHDWEDL Z DV KDG B\

2 QHR! - RKQJRDY IV \R DFFHW DQ DRYIW RQWH Z HHNHQG ) UHQGWKIS * URXS IXQV RQFH D P RQK
RQD6DMED - RKQDA D\ V DWHQGY DIQ KDICRUWKICH : H @YH KDYIQJ - RKQ DV SDWR \WH JURXS
DQG Z HDUH VR KDSS\ \R EH VXSSRMZY KIP DFKIHYH KLY JRD® HYHY P RQK

0 DWHZ DQG* HRUH VP 1) RQ - RKQ SRVIQJ 1QIURQAR DQ DWMFLDO/SDFHVKIS
Z KHHBKDILJIDP H
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[ W FDWK XS Z W ) UHQGWKILS * URXS YdDW

7KH) UHQGWKIS * URXS DWW SDWHSDWMG 1Q RSHIDMQ] WHUIINANP DUNHVWABQRQ 6 DMED 0 DUFK
DWKH & RZ HV & WDIVD DUNHW

$ I\MUD VXFFHWIXAHZ P RQKV FUDWQ) RQH RIV FHUDP [E DQG UHVIQ SIHFHY \WH. DOKDG \WH
RSSRUMQW \R VHOXHVH WP \/ \R \WH GFDAFRP P XQW DQG P DNH \KHP VHOHV D VP DOBURIIW

VWZ DV D SHUHPWXQQ GD\ Z W 1IUHQGY DQG IDP 1® SRSSIQ) 1QWR VHH RUMB@VDXVDI HV 1Q EBHDG
IRUGQFK DQG J UHDWARQQHRIRQY Z W \WWH FRP P XQW Z HIH IRP HG

5D %HQ 0 DINDQG* HRUID VP I [QILRQAR MB@  5DQERP SHRS®! SDMQ) WH WD

' HDQQH Z KR LV D SDWMFSDQAR ERW ) UHQGWKLS * URXS %DW DQG) UHQGY IRU/ LIH HQWR HG \WH
SIRFHW R GAMJQQ) FUDWQ) DQG VHER \WH WPV * - HDQQH VRN WXSRQ KHWHD R HQI DI H Z W
\KH P DUNHWRLI DQVHUDI\MUWH VXFFHW R RXUMBO\WR EXI@ D UHDMRQUKLS DQG HABEQK D \ADOR
KHURZ Q \WDVWKH FRX@ KDYH RQ D UHIXOUEDVY $ Z RQGHUXCRSSRWQW IRU HDQQH \R VHO
SHWRQDDVHG SKRWR 1LDP HY \WDWAKH FUHDMV

66 2

o § , ZRXOG UHDOO\ ORYH WR GR WKLV DJDLQ = %
%% @é JRU /LIH %DVV SDUWLFLSDQW

x S

Q[H/wp\ﬁ@
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[ W FDWK XS Z W ) UHQGWKILS * RXS ( DVWV

) UHQGWKIS * URXS ( DVWP DGH WH P RANR \WH ORI \WH VXP P HUZ HDWHUDQG KHDGHG GRZ Q\R
/ DNHV ( QADQFH IRURQH Rl WHUIDYRXUM DRYM 0,1, * 2/) 7KH) UHQBWKIS * URXS FUZ D\
M DO 867 WRJR RYHUWH |IRREUG] H DQG FKHAN RXAKH JRUHRXV YIHZ. R \WH ONH DQG EHDFK
Z KIEK IV Z KDWKH. GG EHRUH HQR\ 1Q) AQCHUDAD URMBIXUDQN

-RBQ 7IP 6 KDWILDQG/ & VIWIR) RQ FKDILY WP @Y

7IP ®YHV\R SO\ P IQLIRD QRARQD LV KH KDYIQJ

IXQ KH LV KINQ) KIV JRDO® R P HHAID QHZ
IUHQGY DQG DFFHWIQ] \WH FRP P XQW/

6 KDUL@YHV \KH ) UHQGWKLS * URXS 3 WRIWDP DV
VKH 1V DEGI\R FDWK XS Z W KHUIUHQGY HDFK
P RQK Z KIEK 1V VXSSRM 6 KDUL\R GHYHBS
IUHQGVKISV Z M KHUSHHY

: H®&YHW VHH HYHY RQH P HAVQ) \WHUJ RDY

Z KHQ DFFHWIQJ WWH ) UHQGWKIS * URXS 3 IRIWDP
GRZQIQ( DWWV

7P SXWQJ \WH JRODED®
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WY W] [ =ffibMZi <W o <kd : W

————

2a"
#l Jc [0) eb #+eb
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9eij0; G : Wid' cdl # eaVXzhVgZ ab 1ZY

2d%c j h[dgV;Vb an;j c 9Vn Vi E] 7eele havcY | Zce’® 7dl at\
hV\gzvil Vnid Xdcc2X | 4] di] Zg=iZg{ Vc\ Z <’eehavcY [Vb "dZh"' b 2z
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VeY ' #]djgVb jhzb Zci \ Vb ZeVX W Z'YgEe hVcY hcVX hVZ h) eedZY
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27 jh[dgV;Vban;jc 9Vn Vi E| "=ele hav/cY | Zce’c 7dl &\
hV\gzvil Vnid Xdcc2X | 1] di] Zg=xiZg{ Vc\ Z <’eehavcY [Vb aZh"' b ZZi
cZl [gZcYhVcY Zcdn[Vb ani’b Z
;gZZ ) cab tZY Wil ae\ " AvhZgQdcZ'j hZzd[ 1] ZeddaiVWa&Z VcY iVWZ i Zcc’h
VeY ' #]djgVb jhzb Zci \ Vb ZeVX W Z'YgE hVcY hcVX hVZ h) eedZY
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| kffeh I[H Yi

6 XSSRUN& RRUG OPMRO

1 HHGVXSSRWDYLIDMZY \ RXUL" ,6 3@Q" 2 XUTXDALHG 6 XSSRW& RRGCDWRY DUH KHWH IRU
\RX

, QMUIFKDQI H FXWHQU® KDV FDSDRW R \BNH RQ 6 XSSRWAZ RRUECDIRQ SDIWFLSDOW 1L\ RX KDYH
IXQAQJ 1O\ RXUSDQ RUGHHG DAWMBGQRH FKHENQY 1L\ RX KDYH WH IXQAQ)  FRQEPWRXU
IUHQGED \WDP

2 XUB XSSRWE RRUECDIRQ VHYIEHV Z I
/ IQN\ RX 1Q Z W GFDOVHYIEH SURYIGHY DQG VXSSRW
3 URP RM FKRIFH DQG FRQARCY MY \ RXUSDQ UHTXILHP HON
$WIWW RX \R EXIG\ RXUVNGY 1Q XQGHYWABQEQ) DQG [P SBP HQID \ RXUSOQ
6 XSSRWY RX R DFKIHYH SRVMYH RXWRP HV [Q\ RXUGDI® @H

: HDUHD SURXQD D HIMMUHG 1 ' ,6 SURYIGHUDQG HQVXUH \WWDWRXUWDP  KDYH \WWH W@ DQG
TXDOLEDWRQY VR EFADWIMWY RX RQ\ RXUL" |6 NAXLOH

| \ RX QHHG P RUH LQIRUP DARQ DERXWRXUB XSSRUA& RRUELODWRQ VHUYLEHY  RUZ DQWR
KDYH D FKDADERXW RXURSWRQV DQG KRZ Z HFDQ DWW RX FD@XV RQ
RUHP DICDGP LQ¥# LFJ DVQ DX
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| kffeh I[H Vi

6HUYLEFH "HOLYHU\

e 2 QH\RRCH VXSSRW

e * URXS 6 XSSRW

+23 \R

52%' (6 \R
<$6 \R

) IHQGWKIS* IRXS  \R

) WHQGVIRU/ UH  \R
6 XSSRIMGKRD\V \R

&DP SV $ WAV

o O O O o o o

3 GDVHWHRXUVRADAP HAD  Z HEVIW IRUXSCDWG IQRUWP DUIRQ
277 IFJ DVQDX # ,QMUIFKDQIH' LSSVDQG

20&8DOO VHUYLFHYV

QMUIFKDQIH * 1SSVDQG SURYIGHV DQ 2 Q8 DOVHLYIEH \R BT SDWMFSDON DQG FDUHY
\KDWARYHY DRIV DQG VKUW \WDWDQRXWGH R RIEH KRXY 3 BDVH CRM \KLY
VHYIEH IV GRADQ HP HJHQR. FUMY VHIFH

7KH 2 Q& DOY RINHUFDQ FRQEFWABI L \ RX KDYH D VKIWRU< $ 6 DWHQGEDCRH \KDW
QHHGV \R EH FDQRHOGIG DWKRWRIFH &$: V QHHAQ) R FDQRHOKMHUVKIMDWAKRWY
QRWFH DQG IRUVXSSRWWR &%V Z KHQRQVKUWZ W DQ. FRQFHUY

$ QRWHUHQTXIUHY DQG VXSSRWWHTXHV VKRX@ EH P DGH GXUQJ RIIIEH KRXWY RQ

, I \RX UHTXLUH VXSSRUW LQ DQ HPHUJHQF\ SOHDV
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HDWIHDQ1' ,6 5HIMMHG 6 HYYIFH 3 WIRYIGHU

7KL P HDQV Z H DUH FRP P MG \R KL K TXD@V VHYIEH SUIRYIMRQ 7 R HQDE®! SDWMFSDON
ZKRDWH1' ,6 P DQDIHG R DFFHW RXUVHIIEHV Z H DUH UHTXIUHG VR EH D UHI MMUHG
SURVIGHU :  H XQGHUR D FRA® TXDOV DXGWWR UHYIHZ RXUSRIFHY  SURFHGXUAV
SURFHWHV DQG VHYIEH SIRYMRQ 7 KH H \MDDXGWRY WHYIEZ RXUFRP SOIQN
FRP STP HQW IQAIGHQIWV DQG UWN P DQDI HP HQMAR HQVXUH Z H DUH P HA DOFRP STDQFH
UHTXWWHP HQW 7KLY IQFOGHV FKIGVDIHW 1" ,6 Z RIHY FEDUDGRH WDIQQ) DQG
TXDOIEDURQ DQG VN@HTXIUHP HQV R DOABII % P HAQ) WH 1' ,6 TXDOWV ABQEDUGY
SDWFSDQN DQG | DP LOHV FDQ EH VXUH \WDVWZ H DUH D FUHAE®! VHIYIEH DQG DUH FRP P WG
\R P HAY DQGH FHHAQ) \WH1' ,6 ABQEDUGY

&* FRP SBMMG RXUDXGWDMAP RQIK DQG Z RX@ @\H \R \KDQN \WH SDIWASDQN DQG FDUAY
Z KR JDYH \WHLMP H \R \BXOI R \KH DXGLURY

HDWH D 1 RWRU3 URI W2 U DQVDMRQ
7KLY P HDQV RXUSXISRVH IV \R XVH DQ. SURIIW \R EHQHIVWRXUP HP EHY $Q. VXIS3V ZH

P DNH LV SXWEDAN LOR SURVIAQ) DCAWRQDOVHYEHV R P HHWKH GHHGV Rl RXUFRP P XQW
VXFK DV FDUHUWHWHDW DQG FDP SV

, QFLGHQOWD DQDI HP HQW
,QMIFKDQIH * LSSMDQG \INHV DQGAGHQON VHUIRX\VO :  H Z DOAD VDIH HYLRGP HOWRU
SDWFSDQN \AAI DQG YROQAMHY

5 N $ WHWP HQN DUH FRP SBMWIG | RUDGDRYMA DQG UHYLHZ HG RQ D UHI XOUEDWY 1 DQ
LQAIGHQARFFXWY \KH VDIHW R \H SHRS®! LQYROHG LV \WH [IAMBURIMY VR HQVXUH UVN L
HIP LODWMG DV EHVWDV SRME®I! , FIGHQDUH UHSRUIMG VR \KH RIILEH LQ D WP HO P DQCHU
DQG SDWFSDQN [DP 1LOHV B QRMHG DV DSSURSUDW 6\BAI FRP SBMW DQ IQFIGHQNHSRW
Z KIFK 1V IRZ DUEHG \R WH UHBIYDQAWP DQDIHUDQG\WH &( 2 ) IRP WLV D UHYIHZ RFFXWY/ RQ
Z KDWKDV KDSSHQHG DQG KRZ Z H FDQ DYRIG WKLY \R REFXULQ WH IXUMUH $ QICFIGHQW DUH
UHYIHZ HGE\ \WH 4 XDDW 6 DIHW 5 VN &RP P WH DQG WH %RDUG $ XGAW& RP P [WikH
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M”~o meha\ehki 5

,QMUIKDQIH * 1SSMDQG DUH FRP P WG \R EHQJ DQHP S® HUR FKRIFH DQGNQRZ. RXU
SHRS®! DUH RXUEL] I HAWDWHWS @ABIT DUH SDIG XQGHUWH 6 &+$' 6 DZ DU Z WIQ WHU

UHBYDONFOWLIEDIRQ

6\BH DUH SDIG\WH P DQEDWRY  VXSHUDQQXDMRQ DQG DUH SDWR \WH SRMBE®! BQ) VHIIFH
®DYH VFKHP H $V D QRWRUSUR WRLI DQVDURQ B DUH DOR DE®! R DFFHW \VDOW
SDANDJLQJ DUDQ) HP HQW \R UHGXFH WHUWY] DE®! IQFRP H DQG IQFUHDVH \WHUVBINH
KRP H SD\

2 YHUMH OWY HDUZ H KDYH SURYIGHG WDIGHHWKISV IRU - SHRS®I Z KR Z MKHG\R P RYH
LOR WH GVDEION VHARU :  H KDYH DOR SURYIGHG P DQ. KRXW Rl SOFHP HQAWXSSRWWRU
VAMGHQW LQWH 8 QYHWAW DQG 7$) ( VHRRUDQG Z H IQIMQG R FRQIDXH WLV 1Q I X\MUH

\ D/

&KHAN RXVWZ KDIWRQ) \MUP &RP P XQW $ FFHW :  RUNHU, DQVD\ V DERXWZ RINQYJ IRU
QMIKDQIH* ISSMDQG

6‘%[ , @\HZ RINQ) DWOQMFKDQIH
* |SSVDQG EHFDXVH, ZRINZ W D
JUDWEXQFK R SHRS®I Z KR DIH
DY RINQJ \RZ DBV \WH \VDP H
JRDOR HQVXUH RXUSDMFLSDON
KDYH D J UDWED)

W DZ D\ V JUHDWXQWR KDQJ RXW
Z W
SDWFISDQN

%DW FROWRP P XQW $ FFHW :  RUNHU, DQYXUNH ”
Z /W SDWFSDQN 0 DUNDQG 5 D\
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6XUYH\ UHVXOWYV

7 KDQN\ RX R HYHW RQH \KDVSDMWFLSDWG LQ RXUIHHGEDFNVXWYH V : H DSSUHAIDIM \ RX VINQJ \WH \IP H VR SURYIGH
\ RXUKRXIKW Z H KDYH UHYIHZ HG DOR! \WH UHVX@V DQG DUH GRZ Z RINQJ \R FHBEWDM WH Z LQV DQG [P SBP HQADQ

FKDQIHV Z KHH QHHGHG

7KW\ HDWV URVXOV L.OQAFDWG \WDWSDWFLSDQNV DQG FDUHY DUH JHQHID@® KDSS\ Z W Z KDWZ H DUH FXWHQW® GRIQ) EXW
DOR VXI IHWMG VRP H KHSIXAP SUIRYHP HOW \WDWZ H Z 1OQEH DEGI W GBRN DWRUWH [IXWUH 7KLY IFAGHY D BHIHZ R

RXUFRP P XQEDMRQ P HKRGV DQG HQVXUQ) \WDWZ H DUH SIRYIGQ) P HO DQG FRUHPWDGYIEH \WURXI K P XEIB®I
FKDQGHY :  H DUH IQWH SURFHW Rl GHYHBISIQJ D QHZ &RP P XQFDURQ 6 WDWJ\ | RURXURLI DQVDMIRQ DQG RXUWDP
IV Z RINQJ KDUB R HQVXUH WDWZ H JHWNIDKW: - H KDG VRP H P I HG UMVSRQVHY RQ\WH YDUHW Rl RXUSIRIUP V' ZH
DUH FRP P WG R RQJ RIQI FRQUXGBAMIRQ DQG LQYHVAM DURQ LOR \KLY DUHD  DFNQRZ BIGI LQI \WDWHYHY IQALYIGXDOY]
QHHGV DUH QLIHHQADQG Z H FDQDIP \R SURYIGH DQDUD\ R VHIEHY \WDWDSSHDOR SHRSGI\R WH EHVWWR RXUDELDNV
3 DAFSDQAYX] J HVWIRQY IGFOIGHG D QXP EHUR! VSHFLLIE DRYIMAV \KDWZ H Z IOIBRRN R IQFGGH LOR DV D SDWR RXU
SIRIP SOQQQI IRURXU<$6 ) UHQBWKIS * LRXS ) UHQGV IRU/ ILH 6 XSSRWMG + RTIED\ V 5 RDAHV DQG+2 3
SWRIWDP V 7KHUH Z DV DOR VRP H J UHDW/XJ J HVIRQY IR FROVIGHUIRURXUS RQGHAUGY ) DP L4V DAYV DQG RSMRQY
IRUFDUMY : H Z I@DOR FRQIXH \R VXSSRWEDMFASDQN  1Q DFFHWIQ) D IDQJH R DAYV R WHUIQAYIGXDO
FKRIFH \RR

7KW\ HDUZ H UHFHLYHG VRP H UHD@® SRVIMYH |HHGEDRN RQ RXUFXUWHQMNARH DQG KRZ. 1UHQED DQG VXSSRUYH WH,
DUH DQGZ H DUH JOGWR KHDUIW:  H DUH FRQIDXIQJ Z 1M RUMADWI IHV RQ HQI DILQJ Z WY RUBFDOFKRRY 7$) (
DQG 8 QYHWAMAV \R DIMDRWAH EMVASRWIEG! TXDOLHG SHRS®! W Z RN DWRXURLI DQVDMRQ

: HKDG D KL KHUQXP EHUR! UHVSRQVHV KLY \ HDUEXWZ H Z RX@ FHWBAQD KRSH \R KHDUIURP P RUH SHRS®! GH W HDU
L \WHUH LV DQ. Z D\ WDWZ H FDQ P DNH KLY HDVHUIRU RX SBDVH BMXVNQRZ : H YDOBH DR \ RXUIHHGEDFN DQG
KRSH \WDVW RX FRQIXH VR SURYIGH XV Z W \ RXUWRXJ KW DQG IGHDV

© H5($//< ZDQNRKHDUILRP \ RX

: H@®YH\R KHDUILRP RXUSDWFSDQW |DP LOHV DQG FDUHY RQ Z KDWKIQIV Z H DUH GRQJ Z HODQG \KIQJV \WDVZ H
FRX@ EH GRIQJ EHWHU , | \ RX Z RX@ @\H \R SURYIGH IHHGEDFN SBDVH MWWFRQIBFAXY < RX FDQ VHQG DQ HP DICDQ,
WP H FRP SBMW RXUVXWYH V' SKRQH RUWOXV IQ SHYRQ :  H KDYH IRUP V WDW RX FDQ FRP S 1Q\ RXURZ QWP H
DQG GRS 1Q RUSRWIDQRQ P RXVD 1L\ RX @\H DV Z HD

$V,QMIKDQIH* ISSVDQG LV D UIMMMHG 1" ,6 RUDQVDIRQ 1L \WHUH IV VRP HKIQ) WDV RX DUH XQKDSS\ Z MW DQG
Z DQAR P DNH D FRP SDIQA RX FDQGR WY WHVDP HZ D\ B\ FRQIBFIQI XV RU\ RX FRXG FROBPWKH 1' ,6 4 XDOW
DQG 6 DIHIXDUBY &RP P MIRQ 7 KHUSKRQH QXP EHULV RU\ RX FDQ FRQDPWKURXJ K WHUZ HEVIW
KWBV ZZZ QAVFRP P MRQJRY DX DERXWFRQIBFW 7 KH VXUYH UHVXEV KLY \ HDUVKRZ HG WDVWRP H SHRS®! DUH
XQUXUH DERXVWKRZ \R P DNH D FRP SDIQAMR L \ RX QHHG DWIMBIGFH UHDFK RXVWR RXUWDP  DQG Z H FDQBOI\ RX
WURXIK W

: KDWMYHUZ D\ \ RX FKRRWH Z H Z IR RXUEHWAR P DNH VXUH Z H DUH [P SURYIQ) RXUVHWYIFHV DQG\ RX DUH UHFHIYIQ)
\WH W KW/XSSRW R P HHW RXUJ RDY
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'H ZDQW WR KHDU IURP \RX_gg

: H®YHWR KHDUIURP RXUSDWASDQIV DQG 1DP IMHV RQ Z KDWKIQI'V Z H DUH GRIQJ
Z HODQG WIQ) V \WDWZ H FRX@ EH GRQJ EHWRU || \ RX Z RX@ @\H \R SURYICH
|HHGEEDAN SGDVH MWBMXV NQRZ

< RX FDQVHQG DQ HP DIOFRP SBM RXUVXLYH V' SKRQH RUMOXV IQ SHYRQ : H
KDYH IRWP \V \KDW RX FDQ FRP SBM LQ\ RXURZ QWP H DQG GRS 1Q RUSRWY
DQRQ P RXVOD L\ RX @\H DV Z HO

$V,QMIKDQIH * ISSVDQG LV D B MMIHG 1’ ,6 RUDQVDMRQ 1L \WHUH LV

VRP HKIQ) \WDW RX DUH XQKDSS\ Z W DQG Z DQMAR P DNH D FRP SOIQA RX FDQGR
WLV \WH VDP HZ D\ B\ FRQBFIZY XV RU\ RX FRX@ FRQEPWKH 1' ,6 4 XDOW DQG
6 DIHIXDUBY &RP P MWRQ

7 KHUSKRCH QXP EHULVY RU\ RX FDQ FRQIUFAKIURXI K \WHUZ HEVIVM
KWBV 7277 QAVERP P IWIRQ JRY DX DERXWRQUFW

: KDMYHUZ D\ \ RX FKRRWH Z H Z 1R RXUEHWYR P DNH VXUH Z H DUH 1P SURYIQY
RXUVHWEHV DQG\ RX DUH UHFHLYIQ] \WWH W KW/XSSRW R P HHVWY RXUJ RDYY

) HOUHW VFDQWH 4 5 FRGH W SURYIGH XV Z W VRP H IHHGEDFN
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6 FDQWH4 5 FRGHEHBZ DQGIR®Z \WH SURP SW \KDWZ IQBDG\ RX R RXUVRAIDO
P HAD SOMWRWP VR WIA XS R CDW Z M XSFRP 1Q) DRYIMAV
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