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JRUHVW 6FKRRO LV D FKLOG FHQWRKE& V\Q WXKLDUMD \R LIRI
RSSRUWXQLWLHV IRU KROLVWLF JJRZRWMK WK BRKRR @
SOD\ H[SORUDWLRQ DQG VXSSRURR®G LANQFW ONL® W
WKURXJK OHDUQHU LQVSLUHG KDXUDWORMHWVBHQLHQ

:KDW LV )RUHVW 6FKRRO"

:KDW LV D +ROLVWLF $SSURDFK LQ )RUHVW 6FKRRO"

&KLOGUHQ KDYLQJ WKH VSDFH DQG |G HHGRB WR FEK¥D
WKHLU RZQ OHDUQLQJ +DYLQJ IXQHRDNOEDUQVQY
DQG DFKLHYLQJ WKHLU RZQ JRDOVW)RUH/WH 6LRK RR D
VHVVLRQV DUH SODQQHG DQG GHYH MDREIHGE VD IUHRK QIEQ

+HURQVZRRG )RUHVW 6FKRRO DW +HURQVJDWH

JLUH &LUFOH DUHD 7UHH KRXVH DUHD &
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1HZ JRUHVW 6FKRRO JXHWDRUHVW 6FKRROZ )RUHVW

1HZ WR )RUHVW 6FKRRO

.LQGO\ GRQDWHG E\ D WRAH@QIW QPRZHU /LWWOH 7L

7R\ PRWRUELNH DQG L
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1HZ WR )RUHVW 6FKRRO

&DEOH GUXPV

7TKHVH FDQ EH XVHG DV
DQG FUDIWV 7KHVH ZHU
E\6W ODU\V :DYHQGRQ
6FKRRO ,QWHU WUXVW
ZRUNLQJ WRJIJHWK

SLUDWH 6KLS

7KLV SLUDWH VKLS zZDV P
FKLOGUHQ D GRQDWHG
ZDVKLQJ OLQH SROH DQ

IDEULF GRQDWHG WR )

:DWHU SOD\ WDEOH

e
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1HZ )RUHVW 6FKRRO VWRUDJH VKHG

'LWK WKH KHOS RI J)ULHQGV RI +HDRRWVH DM HXDIG POD R
&RPPXQLW\ &RXQFLO IRU D QHZ VWRU DR WKHE DR BEW
YROXQWHHUV WKDW KHOSHG EXL®RX WKH DIOHGW.IOX
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'HOFRPLQJ RWKHU VFKRROV WR )RUHVW 6FKRRO

'HOFRPLQJ +HURQVKDZ 6FKRRO WR )RUHVW 6FKRRO

7KLV KDOI WHUP ZH ZHOFRPHG <HDWHWRR QW URRY
+HURQVJDWH RUHVW 6FKRRO /HDGHUVK U® @ KRIURS B
WR H[SORUH )RUHVW 6FKRRO X@H) RWRROW d RKRW RHE |
KRZ WR VDIHO\ SHHO D VWLFN XVLP®DNMH SHRPHHDP S0
FUHDWLRQV VXFK DV PRQNH\ GUXPV D QHQNRRAHYRS B R
FRRNHG RQ WKH ILUH :H KDG D JWKB®W D\)L® D REBNMIR
VSHQGLQJ PRUH WLPH ZLWK +HURQVKDZ 6FKRRO LQ

‘'HOFRPLQJ +HURQVKDZ +,9( WR )RUHVW 6FKRRO

‘H DOVR ZHOFRPHG +HURQVKDZ +,9( FO KDWY K RD® WH
ZRQGHUIXO KDOI WHUP ZLWK WKMRXQKH[$BROGQHQ
WKH UHVRXUFHV LQ JRUHVW B6FKRROOVY ISIRGXO W W
FKLOGUHQ ZHUH WKH VZLQJV ER[RVWRDQ® Z06WHW 9/
ORRSLQJ DURXQG WKH ZKROH RI ¥R DEVROKRKIRROO R
PD\ QHHG WR LQFUHDVH WKH DPRRQRURN D BAKR KO
WKH +,9( YLVLW

'HOFRPLQJ .HQWV +LOO 6FKRRO 1HVW WR )RUHVW 6

‘H KDG WKH DPD]LQJ RSSRUWXQL®/ | WRP LEQMAWH+D A8
WR FRPH DQG YLVLW )RUHVW 6FKRRDQJ RQ\GKOGDIUG
YRUHVW 6FKRRO WR\V 7KH VZLQJV WHR DWW V& K\
ZLWK SRWLRQV ZDWHU SOD\DQG RQHPEKDO G G @WK\
HDFK ZHHN ZLWK WKH ZRRGHQ URDG® ®WQHQFONE JeR
SUHWHQGLQJ WR KDPPHU DQG ILVR RALIQHV KNG ) R/KHYV
KDPPHU QDLOV LQWR ZRRG DQG FJUHO BNHWQ B LEOD QR GW
QDLOV :H UHDOO\ ORRN IRUZDU® LVQRVRIRDLQJ WKH F
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‘HHN + 7RROV ZHHN * :RRTKVS @IHVAWLIDW )RUHVW 6F
EDFN <HDU WKH\ KDG JUHDW IXQHSKDGLRJIRRG W
ZRRG PDNLQJ SRPSRPV DQG 9LNLQJ ZHDYLQJ

,\ = ; %

‘HHN + )DWKHUV GD\ DFWLYLWLHNMQSDURAREO
ZHHN DW )RUHVW 6FKRRO ZH FRPSOHXMH3G CORW L DYW W
JLIWV RU JLIWV IRU WKH FKLOGUHXKXKWKHPUYHOWEZHW

HOQWKXVLDVWLF LQ PDNLQJ SDUDFRUWRE SDERWWHWRF
KDG E\ DOO

L' Es

'HHN +:RUOG PXVLF GD\ DFWLYLW IGHWH XIP NI WRHG '

Q
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'HHN + &RRNLQJ RQ WKH IZWHV+ZSHRBNFPWQ )RUHVW 6FKRF
KDYH KDG JUHDW IXQ PDNLQJ SDSHUSHAGQW R LOIONK W7 KWH\HL
WKH SRSFRUQ DQG WKH\ HVYSHFLDOO\ HQMR\HG HDWLQJ

'KHQ DVNLQJ ZKDW IODYRXU WKH SRSHRNRU&N LMW WEWM BDRK
RQ WKH ILUH

‘HHN + 7RSLF ZHHN = $QFLHQW *UHHNVFEXPBMNOQUHRZ & $H
DQG VKLH&GW ZHHN DW JRUHVW 6FKRRO ZH KDGHIUMDMG|
$QFLHQW *UHHFH :H PDGH OHDI FURZRIVU GXEEOG Y5BBL
VKLHOGY 7KH FKLOGUHQ FRXOG DO VR GLINHOF @K LHRQWD ¢
*UHHFH

7KH FKLOGUHQ FDPH XS ZLWK VRPH YUMHDG URPOH LSXDON L ¥
ZRQGHUIXO WR ZDWEFK
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‘HHN + +RW FKRFRODWH DQG/ RDWY KPADNOMWRIRUHVW 6FK

FKLOGUHQ KDG JUHDW IXQ H[SORNW I6@ & IDR)AE C5@® W K Bl Q QV ]
GULQNLQJ KRW FKRFRODWH DV DQ HQG RI WHUP WUHDW

'H KDYH KDG D ORYHO\ WLPH LQ )YRUBO®W WKKRRIOL W/E&EWUW Q
IRUZDUG WR PRUH IXQ EHLQJ KDG QH[W \HDU

2YHU WKH VXPPHU KROLGD\V ZH DUH UXIKQH EQR X Q WIHY/ VLR
PD\ VHH \RX WKHUH

'LVKLQJ \RX DOO D )RUHVW 6FKRRO KDSS\ KROLGD\V



)25(67 6&+22]
1(:6/(77(5



)25(67 6&+22]
6PDOO JURXS VHVVLRQV 1(:6/(77(5

,Q WKHVH VHVVLRQV ZH IROORZHG WRIB FXQOGHM.QQLQQ
SHRSOH RXW RI ZRRGHQ VSRRQV V SHR RWK N XMW K&KFOHBW
HQMR\HG PDNLQJ SRPSRPV DQG 9LNLQO® HWDPDIPLQ B DQISF
GLJJLQJ WKH ZRRGFKLS ZDV SDUWHBXO BV O\HRREXIODWL B
SRPSRP PDNLQJ ZDV D KLW ZLWK WXGG\ISDD \ V¥ IDIOTE VE KX H¢
3LUDWH VKLS

,Q RXU +DWFKOLQJV JURXS ZH W UHNG LIDXQND\DREP B RRHZ LK
ZHQW ZHOO :H ZLOO GHILQLWHOO®\GRW HELIQW RQH LRI MM
WKLQJV WR GR 7KH DOVR HQMR\HG HDW V& P WNRDR/AV K
DQG KRW FKRFRODWH FRRNHG RQ WKH ILUH

'H ORRN IRUZDUG WR VSHQGLQJ WVYPBOA \WKRXBYHQMHK WOV

&ORWKLQJ DW )RUHVW 6FKRRO
6 XJJHVWHG FORWKLQJ IRU VWDIIKBIQQE FKLOGUHQ DOO Z

JRUHVW 6FKRRO VHVVLRQV ZLOO WDNFHBEBGE6HXRY MIGIOCEY

JRUHVW 6FKRRO /HDGHU

M7KHUH LV QR VXFK WKLQJ DV EDRBWAHRQWKHU MXVW EDG

6 XLWDEOH FORWKLQJ LV HVVHQWILBFOSIRWH QQ WRHLH DNH

VKRXOG KDYH

X /IRQJ VOHHYHG 7 VKLUW

fURXVHUV WR UHGXFH WKH ULVN RI ELWHV VWLQJV

DWHUSURRI RYHU WURXVHUY DQG MDFNHW

/IRQJ VRFNV ZHOOLHV ZDUP ERRWWRG®GUR QE DMNKHLQ H

'XULQJ WKH VXPPHU D VXQKDW DQG VWGQVFUHHQ VKR

'XULQJ WKH FROGHU PRQWKYV H[WUWBDJIQQINU W VY XKW \D?

DQG JORYHVY HWF DUH UHTXLUHG

X SOHDVH EULQJ FORWKHYVY LQ D QDPHGKRP H AKDLHK AHHRN
WR EH ZDVKHG

X X X X X
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7KLV KDOI RI WHUP ZH UDQ D )RUK¥WRAFKRROWIWHU @R}
7TRXFDQV 7KH FKLOGUHQ KDG ORWNKRIRIXQWXAD\HQMROH ¥
WKH IDFLOLWLHYV LQ )RUHVW 6FKRREBOFURDXWQEGAHUIHGHKWA L
DV XVXDO RXU DUWYV DQG FUDIWYV DA KR QR WHHUES IRKH
ODVW WHUP

7KH FKLOGUHQ HQMR\HG WKH IRG6BRRERQIWXAWLKDW®WILRV W

:HHN + OHOWHG FKRFRODWH DB@Q & LRDUNWVHKNR MDA RZWHV W 6
PHOWHG FKRFRODWH ZLWK PDUVKP D/EKGIREZR/L D SWHI @ G FDXEC
JHW HQRXJK RI WKHP 7KH FKLOGUHWKDWKR KDGWXD 8 L
ELJ EDG ZROIl 6RPH FKLOGUHQ KD SKRY 5W R GIHHIOWW LEQ
HQMR\HG SOD\LQJ ZLWK WKH J)RUHVWPBORNLRROZ DY \DR/XD 6 HA
D WRWDO KLW

‘HHN + +RW +RXLV ZHHN DW )RUHVW 6FKRRO ZH FRRNH{(
6FKRRO IRU WKH ILUVW WLPH LQUBIQVE B\WRRIORRIDORK CDXREY H?
WKHVH (YHU\ KRW GRJ DQG HYHQLWR OO QIRMGHDRVHBS HE
DFWLYLW\ DIJDLQ 7KH FKLOGUHBREZDIEQIXQ SWDAL QR ZN VEK
PDNLQJ SRPSRPV DQG SOD\LQJ ZLWKPMRR@HVRXUFHV L
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‘HHN + %UHDG DQGKEXWWHN PW JRUHVW 6FKRRO DIWHL
RSWHG QRW WR OLJKW WKH ILUG PIVWRD ¥ 'V W R H R WL GBR
EUHDG DQG EXWWHU 7KLV PHDQWRWKDMRRID ZIRWM DFEQH
IXQ VDZLQJ VRPH ZRRG DQG PDNLQJHIS FPDND O3 (PR QRIW K |
GUXPV DQG SOD\LQJ ZLWK ZDWHQJ FRQ WK Q {H g YLDQ B

‘HHN + 6JPRUKW FKLOGUHQ DEVROXWHO\ ORYH® KIDNL C
ZHHN 7KH\ KDG JUHDW IXQ PDNLQJVFBO® ALAIGRQ ODK/H S
DQG KDYLQJ D JR DW VKRRWLQJ D VXFWLRQ ERZ DQG DU
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:HHN + &§KRFRODWH DQG EKHDOD EHHNWLENMGHFLGHG DJDLQ
WKH ILUH DV LW KDG EHHQ VR K& WR WRNIRQN Q/MMB\GE WKCHG K
ELVEXLWY DQG FKRFRODWH :H KDG OIRW\GRI BEXE PO IZQ
DUPRXU DQG FURZQV ‘H WULHG VRPK }RHMW.W G PKRR @RV
ZKLFK SURYHG TXLWH SRSXODU 0DN\X @JREQ DA HQJAH DAVIXRX
VFKRRO VHVVLRQ ZDV KDG E\ DOO

'HHN + +RW &KRFRODWH DQ& FOUNKPODGORZWHQMR\HG K
DQG PDUVKPDOORZV 7KH\ KDG JUDHDD MQ UXDQHT KDRWIQQ JI X
QHZ ZDWHU SOD\ WDEOH DQG WRS SSUHFHDWHE W RBGIDLQ LV

2QFH DJDLQ D ELJ WKDQN \RX WHRHDOVONK RW \GWRDQID WP GV}
JRUHVW 6FKRRO DIWHU VFKRRO FOIOXEE ZRWRBXQWRWKEH. S F
<RXU KHOS DQG VXSSRUW LV JUHDWO\ DSSUHFLDWHG
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‘H ZHUH IRUWXQDWH WR EH LQYLWHGGED 7GKHDED KNG JHJ K
&§DOGHFRWWH ODNH $ GHDG KHGJH PQOCBVGCGVRQLEK HD
WRRN D VPDOO JURXS RI FKLOGUH® RRRO RXWULIS. UVMH H-XKH U
GHGLFDWLRQ DQG HQWKXVLDVP WRRHW IEXLVNODW WEB WK BGBG
UHFRUG WLPH :H ORRN IRUZDUG WY WUNIOALIQZILQV KV KK K
IXWXUH ,QIRUPDWLRQ RQ IXWXUWWURSWVWREIWK WKH 3DU
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JRUHVW 6FKRRO GRQDWLRQV

,/ \RX KDYH DQ\WKLQJ DW KRPH W XRARWER Q NHRIDQ H H GX WHIX O
6FKRRO SOHDVH JHW LQ WRXFK HH DRWHRXO EBW WR XY HRAL @K
7KH VRUWYV RI WKLQJV ZH QHHG DUH =%

+ &UDIW LWHPV + 6XFK DV +:RRO :H GBRRNIAKRRDLWH FDQ W Qt
EXWWRQV SDLQW SHQV IHOWOHBQHBUYDSRABRMKHUV SLS
8QZDQWHG FURFKHW KRRNV NQLWWQEH ®BGIHBGOHY RU SODV
‘RRG * RIl FXWV Rl ZRRG WUHH EWDQBRKQGVWRFWVILROAL G
8QZDQWHG JDUGHQ WRROV VXFK QV VBDNMWHY WURZHOV JI
20G GUDLQSLSH IRU ZDWHU FKDQQHOV

7RROV + 1DLOV KDPPHUV PDOOHWYV VFUHZ GULYHUV RU V
20G ZRRGHQ JDUGHQ EHQFKHV RU D SODVWLF VWRUDJH EF
3RWV DQG SDQV FDNH EDNLQJ WUD\WDG®R S SOPYN BR B USE\D V
‘RRGHQ VSRRQV ROG FXWOHU\HBURVIWMQF MRLY RWUS/ODV W |
JRRG FRORXULQJ IRU SRWLRQW VRXRMWRIR&DMRD VX A B Q/H Y
&RDWY DQG ZHOOLHV WKDW FKLOXHHOSODHY RKW FER DG UW
&RDWV UDQJLQJ IURP DJHV WR L QHDIWR P MX @ HRW VHYHY D ¢
8QZDQWHG ZRRGHQ PXVLFDO LQVWURPWR W W DD\D WHGIMRALW
‘H ZRXOG /29( PRUH SDOOHWYV HRVH NRX X XYHLRDQRRLGSG

= +H+ + + H+ H+ H+ H H H

+H +H

$Q\ GRQDWLRQV ZRXOG EH JUHDWOYRD BEBK FLR WHK®R VHKDIKR K
GRQDWHG WKLQJYV DOUHDG\ WKHJFXQ O GNVWKIH) XHDZY K HHVORVKRM\HIGV |

0DQ\ WKDQNYV
OUV :LONHYV
JRUHVW 6FKRRO /HDGHU

JRUHVW 6FKRRO + $XWXPQ WHUP +

,Q $XWXPQ WHUP WKH QHZ <HDU YWRERAO EHDAW LOVIL\YH \j FOUZHD
VWLOO WR EH FRQILUPHG :H ORRN IR UZDHMAWEE KRG PRPV QUHE K |
+HURQVJDWH VWXGHQWYV

7TKHUH ZLOO EH DGGLWLRQDO YRRHMHYW JBFRKRRO JRX QU QISVWKR )Z |
FRQILUPDWLRQ RI LI DQG ZKHQURX® KOO EHZ VOIQWHKRHDZL W



