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I1DWLRQDO )HUWLOLW\ /DZ &HQWHU ,QF 81)/& DQG LWV SUHGHFHVVRU ODZ ILUPV WKH /DZz
21ILFH RI 7KRPDV 0 3LQNHUWRQ DQG WKH /DZ 2IILFH RI :LOODUG . +DOP VSHFLDOL]H
HIFOXVLYHO\ LQ DOO OHJDO DVSHFWYV RI VXUURJDF\ HJJ GRQDWLRQ HPEU\R GRQDWLRQ DQG
VSHUP GRQDWLRQ ZLWK RYHU \HDUV RI H[SHULHQFH LQ WKLV DUHD RI ODZ 7KH IRXQGLQJ
SDUWQHUV RI 1)/& DUH ERWK QDWLRQDOO\ UHFRJQL]J]HG H[SHUWYV LQ WKLYV XQLTXH DUHD RI ODZ
DQG KDYH OHFWXUHG ZULWWHQ DUWLFOHV PDGH QXPHURXV WHOHYLVLRQ DQG UDGLR DSSHDL
DQG JLYHQ IUHTXHQW LQWHUYLHZY DQG OHJDO FRPPHQWDU\ RQ DVVLVWHG UHSURGXFWLRQ DQ
IDPLO\ IRUPDWLRQ ODZ

1)/& KDV ZRUNHG ZLWK 6XUURJDWH $OWHUQDWLYHV ,QF 6%, VLQFH WKH\ ILUVW RSHQHG
WKHLU GRRUV LQ ‘H KDYH IRXQG 68, WR EH D FRQVLVWHQW UHSXWDEOH DQG SURIHVVLRQ@D
RUJDQL]DWLRQ WKDW LV HIWUHPHO\ NQRZOHGJHDEOH LQ DOO DUHDV RI WKH VXUURJDF\ DQG H
GRQDWLRQ FDVHV WKDW RXU ILUP KDV EHHQ D SDUW RI

7KH vwDIl DW 6%, DOO KDYH SHUVRQDO H[SHULHQFHV ZLWK HLWKHU VXUURJDF\ RU HJJ GRQDWL
JLYLQJ WKHP XQLTXH LQVLIJKW LQWR WKH SURFHVV WKHLU FOLHQWYV VXUURJDWHY DQG HJJ GR
JR WKURXJK

6$, RITHUV D YHU\ FRPSHWLWLYH SURJUDP WKDW LV ZHOO EDODQFHG DQG IDLU WR ERWK

, QWHQGHG 3DUHQWY DQG 6XUURJDWHY 'RQRUV 7KHLU SURJUDP DWWUDFWYV TXDOLW\ VXUURJD\
DQG HJJ GRQRUV DQG ,QWHQGHG 3DUHQWYV FDQ EH FRQILGHQW WKDW WKH\ DUH SURSHUO\ VFUI
NQRZOHGJHDEOH LQGXVWU\ SURIHVVLRQDO 6%, KDV ORQJ VWDQGLQJ UHODWLRQVKLSV ZLWK VF
ILQHVW ,9) FOLQLFV SV\FKRORJLVWY DQG DWWRUQH\V LQ WKH LQGXVWU\ ZKLFK DOORZV WKHP
SURYLGH TXDOLW\ UHIHUUDOV WR WKHLU FOLHQWYV

, QD ILHOG ZKHUH DJHQFLHYVY FRPH DQG JR 6%, FRQWLQXHV WR EH D VROLG DQG VWDEOH FRUQF
LQ WKLV EXVLQHVV DQG ZH ZRXOG KLJKO\ UHFRPPHQG WKDW FOLHQWYV FRQVLGHU ZRUNLQJ ZLW
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RI WKHLU FDUH DQG FRQFHUQ DERXW R’
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SURIHVVLRQDOLVP DQG NOQRZOHGJH DEF
JRU \HDUV EHIRUH ZH HYHQ PHW P\ SDUWQHU /RIJDQ DQG , GUHDPHG RI EHLQJ SDUHQWYV EXW ZH

WKH IDFW WKDW ZH DUH JD\ DQG WKDW LW ZDV LPSRVVLEQKHIRN WVYW8 RHERSHUSPORAWNY ZKUR
WKDW /RJDQ DQG , PHW HDFK RWKHU DQG WKH UHODWLRQVKLS JUHZ )LQDOO\ WKH GD\ FDPH ZKH

ZHUH UHDG\ WR EHFRPH SDUHQWYV ‘H EHJDQ UHVHDUFKLQLDRYOU IR HW HRIRDURNR XA B UM WD W IFKOQ DG ¢
RI WKH IHZ FKRLFHV ZH KDG ZH IHOW WKDW VXUURJDF\ ZDV RXU EHVW IRU XV
ZDV D JHP ‘H FRXOGQYW KDYH KRSHG IF

7KHUH ZHUH YDULRXV DJHQFLHVY DFURVV WKH FRXQWU\ WKDW RIITHUHG WKH VHUYLFHV ZH QHHGH
WR EH RSHQ WR ZKR ZH DUH DV JD\ PHQ ,W ZDV 6XUURJDW>HU$Q)W\HWJ@®WU¥Q5|‘WWDWYU§§‘>R-IQ)|'ﬂJIEP(W\/@
SHUVRQDEOH DJHQF\ WKDW ZDV ZLOOLQJ WR ZRUN ZLWK XV ZLWK IOHILEOH RSWLRQV WKDW VXL

'KHQ ZH IOHZ RXW WR 6DQ 'LHJR WR PHHW ZLWK 6XUURJDW:?—IN$|OWU'C5 W UNER LRy YO W WRKEQH Y E
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ZLWK 6XUURJDWH $OWHUQDWLYHVY WR KHOS PDNH RXU G

DGH XV IHHO DV Ll ZH ZHUH ULJKW Wg
%DVHG RQ RXU SHUVRQDOLWLHY UHTXLUHPHQWY DQG GLVWDQFH IURP 6DQ 'LHIJR 6XUURJDWH $(

ZDV DEOH WR VXFFHVVIXOO\ PDWFK XV XS ZLWK WKH EHVWK\ng@JﬁjQM\/@FDYpLP@LQ]Iﬁ(@IVI UM MRS B HH V
VXUURJDWH DQG KHU KXVEDQG ZH ZHUH LQWULJXHG E\ WKHLU VWURQJ UHODWLRQVKLS DQG WKH

KHOS XV RXW LQ VXFK D SHUVRQDO PDQQHU :H DJUHHG WR W RRXW ROURADKHY DWB WIRRIDQIV ELUW
FRQFHLYHG 6L[ ZHHNV DIWHU FRQFHSWLRQ LW ZDV FRQILUPHG WKDW ZH ZHUH SUHJQDQW ZLWK

7KURXJK RXW WKH SUHJQDQF\ RXU DQ[LHW\ ZDV HYHU SUHVHQW EXW RXU JUHDW UHOLHI FDPH 1U
$OWHUQDWLYHY DQG RXU VXUURJDWH ZKR NHSW XV XSGDMWHG RUWR S KRRLEOIMNDSKY XOWUDVRXQG
DQG SKRQH FDOOV $W VL[ PRQWKYV LQWR WKH SUHJQDQF\ ZH YLVLWHG 6DQ 'LHJR DJDLQ WR DWW
XOWUDVRXQGY DQG XSRQ VHHLQJ RXU FKLOGUHQ PRYLQJ DOO RI XV EHJDQ WR FU\ :H FRXOG QR
RXU FXULRVLW\ DQ\ PRUH DQG VR ZH DVNHG WKH GRFWRU WR JR DKHDG DQG WHOO XV WKH VH[ R
‘'H ZHUH SUHJQDQW ZLWK D ER\ DQG D JLUO

7KH DWWRUQH\V UHIHUUHG WR XV E\ 6XUURJDWH $SOWHUQDWLYHE@ZR NL ] T@LFQOD@C{JD@\{I} NG
RI HYHU\ VWHS RI WKH OHJDO SURFHVV -XVW EHIRUH RXU FKLOGUHQYV ELUWK KDG D FRXUW |

/IRIJIDQ DQG , ZHUH WR EH QDPHG DV RXU FKLOGUHQYV QDWM&?’\ +I%(L{/I_II:'%\6¥= DI@'&L%IQ IYIVV@kILHQGNW&J

FKLOGUHQ
D VXUURJDWH WKHUH ZHUH WZR TXHVW
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JHWWLQJ WKH SDSHUZRUN ILOOHG RXW DQG ILOHG :LWK JD W H W H U |
EHOLHYH ZH FRXOG KDYH FRYHUHG DOO RI RXU EDVHV E ZHngs% %%@@ﬁ%wvéﬁa@iéﬁ\
VXUURJDWH DQG DOO WKH RWKHU GHWDLOV WKDW RQH QAHMHUZY H B PR OdHoW R AA.@ W inHN WKIKD diIN T/ X
$OWHUQDWLYHV ZH ZHUH SUHSDUHG IRU WKLV WUDQVLWKR@ WR PRXKZ FIFWE WHKU G.IQ RIXY QAR B H VEI

VXFFHVV RI WKLV ZKROH H[SHULHQFH ZH QRZ KDYH DQ H HR O e R LR\ Ijll-
WKH GDWH RI RXU FRQFHSWLRQ ZH ZLOO EH WDNLQJ RXU%%LO@YD&%I%\P Y%VL&/%%‘?(W \)%J(Ub%\l Fﬁvl%

6XUURJDWH $OWHUQDWLYHV ZHUH DEOH WR WDNH DOO WKH JXHVYV ZI

SXWWLQJ XV LQ FRQWDFW ZLWK WKH PR

*UHDW /DZ\HU DQG WKH $EVROXWHO\ %F

KDYH D JUHDW VXSSRUW V\VWHP IRU WK

FRQVWDQW FRQWDFW ZLWK XV H QHYH

6XUURJDWH $OWHUQDWLYHYV ZDV DOZD\

I s s s s FRXOG QRW KDYH DVNHG IRU W

BKK@ U!F<UBU 1@ 8 k&S cicriwk sxouriown sown

6XUURJDWH $OWHUQDWLYHV IRU QRW R

YDVW NQRZOHGJH RI WKH HQWLUH SURF

0\ KXVEDQG DQG , FRQWDFWHG 6XUURJDWH $OWHUQDWIPYH\HPEW IRYRERRLQI 2D WDWHKHD BERBREVRU

VLOFH ZH ZHUH XQDEOH WR KDYH RQH WKH QDWXUDO ZB{_IYHLkBlgRZZRQJﬁﬁ%V\QIWNRK%N%le\%JmeEB

P\ % HDXWL]|XO 6RQ L WR WKLV ZRUOG
EHIRUH FRPLQJ DFURVV 6XUURJDWH $OWHUQDWLYHY DQG KDG EDG H[SHU FHVY ZLWK WKHP \

WR VD\ WKH OHDVW ZH ZHUH VNHSWLFDO :H ZHUH YHU\LIQF\)]TS-ILHJHV/oL%% ZLO)Nd(Ek(RI%U%_Iqu:LI_IWH DQG
KHOSIXO WKH VWDII ZDV DQG ZKHQ ZH DVNHG TXHVWLRQV WKH\ ZHUH DOZD\V TXLFN DW
UHVSRQGLQJ DQG SXW DQ\ ZRUULHV ZH KDG DW HDVH

‘H ZHUH PDWFKHG ZLWK WKH PRVW SHUIHFW VXUURJDWH DQG RXLkoR)éUgI-IIv\ ZD V\GHOﬁ,tKgIXQ g
Z L

HDVN IURP VWDUW WR ILQLVK $FWXDOO\ ZH DUHQTW TXLWH IL@LVéI@GQ[EUEI Q@ éJFRLQ
VLEOLQJ IRU RXU GDXJKWHU $ULDQD ZKRP ZH DUH EOHVVHG WR KDYH LQ RXU

o) WKDQ
DPD]LQJ VXUURJDWH 6LUHOO , FDOQORW WHOO \RX KRz PXFK&xU IR W s% W WA WL%%WHB\' S

WLPLG DERXW DSSURDFKLQJ WKH LGH

IRU XV RU KRZ JUDWHIXO ZH DUH WR WKHP HYHU\GD\ IRU WKH IULHOGVKLS ZH ZLOO " WUHDVXUH

PDQ\ XQDQVZHUHG TXHVWLRQV EDFN L

IRUHYHU ZLWK 6LUH D WKH PLUDFOH FKL ZH KDYH Y H Y
U “ SLUROO DQG UbFO 06 WK RBYOR 08 P HRBR &M £ WPk ot

DQRWKHU OLWWOH DQJHO WR KROG LQ RXU DUPV ZDV WKH EHVW PRYH , KDYH PDGH LQ

ZDV KHOSIXO LQ PDWFKLQJ PH ZLWK W
2XW Rl WKH PDQ\ DJHQFLHV LQ &DOLIRUQLD ZH ZRXOG JLYXUGRIDRIP Wikl 130 W BB QDWW WY HW R1T U

DQG KLIJKO\ UHFRPPHQG WKHP WR RWKHUV LQ QHHG VRPH XSV DQG GRZQV DV ZH DZDLWHG
HPEU\R WUDQVIHU ‘H QHYHU ORVW KR
S DWWL -RH $ULDQQD ZRXOG ZRUN 6KH XQGHUZHQW WKH WL

DQG P\ KHDOWK\ VRQ ZDV ERUQ RQ 1R
WKDQNIXO HYHU\ PRUQLQJ WKDW , DZI
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ObDU\ 3HUO

, VWDUWHG P\ YR\DJH WR SDUHQWKRRG \HDUV DJR , ORRNHG LQWR DGRSWLRQ DQG ZDV WRO
FKDQFHV RI D JD\ PDQ EHLQJ DOORZHG WR DGRSW D FKLOG ZDV QH[W WR QRQH 2QH DJHQF\ VX.
WKDW , VKRXOG ILQG D ZRPDQ ZKR KDG FKLOGUHQ DQG PDUU\ KHU $ VWUDLJKW IULHQG RI PLQI
WKDW , WU\ WKH VXUURJDF\ URXWH $JDLQ , ZDV WXUQHG GRZQ E\ D QXPEHU RI DJHQFLHV EHFC
JD\ WKH IDFW WKDW , DP D VXFFHVVIXO VWDEOH SURIHVVLRQDO DQG FRXOG ZHOO SURYLGH I}
FKLOG ZDV LQVLJQLILFDQW WR WKRVH DJHQFLHY DQG WKRVH WKDW ZHUH ZLOOLQJ WR KHOS P
FKDUJHG DVWURQRPLFDO IHHVY DQG JXDUDQWHHG QRWKLQJ

, WKHQ IRXQG 6XUURJDWH $OWHUQDWLYHYV ZKLOH VHDUFKLQJ wK-‘:I EHJEK @)CQJEGEL@Qg IS:QEJ,:

ZDV LPSUHVVHG DW KRZ HDJHU VKH ZDV WR KHOS PH DQG WKDW ﬁb%ﬁg @%\8Z|DE/<Q(BW§)QJ"?
LVVXH ZLWK 6XUURJDWH $OWHUQDWLYHYV DV LW ZDV ZLWK D ORW RI H RWKHU DJHQFLHV ,

FROQWDFWHG 6KH SURYLGHG PH ZLWK UHIHUHQFHY DQG RWKHU LQIRUPDWLRQ VR WKDW , ZDV

VDWLVILHG WKDW KHU DJHQF\ ZDV VWDEOH 6KH DOVRIHSSREDEGHG H HR IL Y RAKFFDORUIRQ RQ DYDLOD
VXUURJDWHY HJJ GRQRUV IHUWLOLW\ GRFWRUV ODZ\HUV HWF 6KH ZDV QHYHU SXVK\ DQG VK
PDGH VXUH WKDW , NQHZ ZKDW , ZDV JHWWLQJ LQWR WKDW , XQGHUVWRRG WKH SURFHGXUHV I
FRVWY LQYROYHG DQG WKDW , ZDV VXUH WKDW |, ZD\7K§'UNWW@F@@WMJ@Q\/@BMWH{%@@{WDFF'@J@)P\/@&N

DOVR IRXQG WKDW 6XUURJDWH $SOWHUQDWLYHYV F\RVW}(|-|Z|:HQ|;IV\M4—||:J\\ UHONROWERH quwpx\DMRw\m
XQGHUVWRRG WKDW WKRVH JRLQJ WKH VXUURJDF\ U KDYH S U_P
\HDUV DQG ZDOWHG WR PDNH VXUH WKDW WKRVH xvﬁéﬁlﬂ’\klﬁ% m@@gﬂ%w%wgﬁwb%

KDYLQJ UHYLHZHG WKH LQIRUPDWLRQ SURYLGHG WRZRHN B @® KDYHIQFA ¥ 8ERNHQAR R W[KQIP\U-IOYHV

FRXSOH RI WLPHV , IHOW YHU\ VHFXUH LQ KDYLQJ 6% ZRUN ZLWK PH LQ KDYLQJ D FKLOG
WKURXJK VXUURJDF\ , ILOOHG RXW WKH TXHVWLRQQDLUHV WKDW VKH VHL?W PH DQG , VLJ [
FRQWUDFW ZLWK 6$ , KDYH QHYHU UHJUHWWHG WKkDW @HFVVWRQSDUWQHU RQO\ ZLWK DJH H

GR LQ KHOSLQJ WR WXUQ \RXU GUHDPV RI C
‘RUNLQJ ZLWK 'LDQD DQG WKH VWDII Rl 6XUURJDWH %VEEWU@V&%\#VYFFX I#) )\(’%%QW%B/‘\?VL?%%QQ/W
RWKHU DJHQFLHY WKDW , FRQWDFWHG WKH\ ZHUH D g5 D H N
JLYH DGYLFH DQG PDNH VXUH WKDW , ZDV JHWWLQJ WG EXWWR D WHIYV+SIRY \DLIBHEH \| @O N Wy &XU U F
ODZ\HUV GUDIWLQJ WKH FRQWUDFWY WR WKH IHHV FKDUJHG E\ WKH IHUWLOLW)\ FOLQLF 7KH\ D
IROORZHG XS WR PDNH VXUH WKDW WKH FRQWUDFWY DQG DJUHHPHQWY DQG SURFHGXUHYV ZHU}
FRPSOHWHG RQ VFKHGXOH DQG DOZD\V WRRN P\ FRQFWUéVW/NVU(LHRpxngI%P 588 Y WWPRVIWKR p<RX
ZHUH UHWXUQHG DOPRVW LPPHGLDWHO\ DQG WKH\ GLG H[FHOOHQW VFUHHQLQJ RI WKH VXUUR.:
DQG PDWFKHG PH ZLWK D ZRQGHUIXO VXUURJDWH ZKR ZDV YHU\ UHVSRQVLEOH DQG YHU\
VHULRXV DERXW KHOSLQJ PH KDYH D FKLOG , IRXQG WKDW 6XUURJDWH $OWHUQDWLYHV LV D Y
HIILFLHQWO\ UXQ RSHUDWLRQ WKDW UHDOO\ FDUHV @K XM GWDKHQHOROMDL HKW V

&OLQLFDO 3V\FKRORJLVW
,Q P\ GHDOLQJV ZLWK 6XUURJDWH $OWHUQDWLYHYV IHHO WKDW KDYH EHFRPH |IULH

'LDQD DQG KHU WHDP UDWKHU WKDQ MXVW D EXVLOHVIPHED WRRBIWEYIVHE R AHBY RSX \W}%lﬁﬁHG
FDULQJ DOG UHVSHFW IRU P\ GUHDP WR KDYH D FKLOG DOG XOGHUVWRRG KRZ LPSRUWDQW LW
WR PH

C |—_§

$V D UHVXOW RI WKH HIIRUWYV RI 'LDQD DQG WKH VWDII RI 6XUURJDWH $OWHUQDWLYHV RQ 0D\
WKH VXUURJDWH WKDW WKH\ IRXQG IRU PH JDYH ELUWK WR P\ EHDXWLIXO VRQ $QWRQLR , ZLV
H[SODLQ WKH MR\ WKDW , IHOW ZKHQ , ILUVW KHOG KLP LQ P\ DUPVY DQG WKH MR\ , IHHO HDFK L
WLPH , ORRN DW KLP

, ZLOO EH IRUHYHU JUDWHIXO WR 'LDQD DQG KHU VWDII DQG , RILjO.)D OL\ E&Rg"/& VE
DQ\RQH ZKR ZDQWV WKHLU GUHDP RI KDYLQJ D FKLOG FRPH WU d GEG l(( Iﬁ(l—’g
><
IRX &DQDGD
7R WKH VWDII DW 6XUURJDWH $OWHU

 FDQQRW EHOLHYH WKDW LW KDV DO
ZRQGHUIXO SHRSOH DW 6XUURJDWH
K2&Mk wkH PRVW FDULQJ DQG ORYLQ.
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<RX JDYH PH WKH RSSRUWXQLW\ WR E

'"HDU 6XUURJDWH $OWHUQDWLYHYV DPDJLQJ FUHDWLRQV , KDYH HYHU NQ

ER\ 7RGD\ OLWWOH 'DYLG LV RQH ZH
'KHQ , VWDUWHG RXW RQ P\ DGYHQWXUH DV D SRWHQWLDOR®GUNRGD,WHH O KD\GVORRXGK D &R RHWVERF
ZLWK RU ZKDW WR GR VR , GHFLGHG WKDW WKH EHVW WKLRIJKWR CGRIARXDVG EHUWR VOV QN DB V R2

ZHOO HVWDEOLVKHG DQG SURFHGXUHG RUJDQL]IDWLRQ WKPYW FBKRGW BB S N IENH/ DO Q KRRIZWd H Py
RI WKH SURMHFW , ZDV YHU\ KDSS\ WR KDYH IRXQG 6XUURgRWHp$ WHU@FDWﬂQYld-bvsgﬁfll@% H VWYRP

YHU\ EHIJLQQLQJ WKH\ JDYH PH D VHQVH RI FRPIRUW 7KH l?ﬁ_w
XQUXVKHG DQG , IHOW VHFXUH WKDW QRW RQO\ P\VHOI W}Kﬁ s§d—l \;?\{U g/%b\% 8 %&(L

FDUHIXOO\ VFUHHQHG IRU SK\VLFDO DQG PHQWDO KHDOW
P\ IDPLO\ )RU WKDW , WKDQN \RX U

6$, KDV HYHU\ SRWHQWLDO VXUURJDWHN EQWUWYRONSRUN BIU FKPWWHWKHU VKH

RU VWLOO LQ WKH SURFHVV RI VHOHFWLQJ SDUHQWY WKDW PDWFK KHU TXDOLILFDWLRQV 7KH
JURXS LV LQYDOXDEOH DV D WRXFKVWRQH IRU UHOHDVLQJVAPHURMONKRVH SHQW XS

KRUPRQH LQGXFHG HPRWLRQV DV ZHOO DV JLYLQJ LQVLJKW LQWR DUHDV RI VXUURJDF\ ZH PD\
QRW KDYH \HW HQFRXQWHUHG RQ RXU MRXUQH\ ,W LV DOVRRMEYWRLHP OO\ IXQ WR UHDOL]H WK
GRLQJ VRPHWKLQJ WKDW RWKHU SHRSOH VXSSRUW DQG XQGHUVWDQG ZKHQ PRVW QRQ VXUURJ
ZDQW WR TXHVWLRQ \RXU VDQLW\
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6$, zDV ZLWK PH HYHU\ VWHS RI WKH zZzD\ GXULQJ WKH FHOHEUDWLRQV DQG WKH
GLVDSSRLQWPHQWY DV D VRXUFH RI VXSSRUW DQG JXLGDQFH 7KH\ KHOSHG HDVH WKH ZD\ WK
DQ\ OHJDO LVVXHV ZLWK WKHLU JXLGDQFH DV ZHOO DV PDNLQJ VXUH WKDW WKH KRVSLWDO WL
ZDV JUDFHIXO DQG VDWLVI\LQJ IRU P\VHOI DV ZHOO DV WKH SDUHQWYV

, DP KDSS\ WR VD\ WKDW P\ H[SHULHQFH ZLWK 6%, ZzZDV YHU\ SRVLWLYH DQG WKDW , FDPH DZD\
I URP WKH ELUWK RI WKH WZLQV WKDW , FDUULHG D ER\DQG D JLUO VDIHO\ GHOLYHUHG RQ
0D\ ORWKHUYV 'D\ IHHOLQJ DV LI , KDG VDWLVILHG P\ ORQJ GHVLUH WR 3JLYH  LQ

DQ DUHD , P\VHOI KDG EHHQ VR EOHVVHG ZLWK , KLJKO\ UHFRPPHQG 6%, DV D NQRZOHGJDEOH
VDIH DQG VXSSRUWLYH SODFH WR HQMR\ \RXU VXUURJDF\ H[SHULHQFH

SOLFWRULD 6XUURJDWH ORWKHU
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