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, ��ZLOO�VSHDN�DERXW�P\�EDUQ�SKRWRJUDSK\�DQG�WKH�EDUQV�RI�6RXWK�
HDVW�1HEUDVND���%DUQV�KDYH�EHHQ�D�IDVFLQDWLRQ�RI�PLQH�VLQFH�P\�
FKLOGKRRG���,�ZDV�OLWHUDOO\�UDLVHG�P\�ILUVW�\HDU�LQ�D�EDUQ�ZKHUH�ZH�

KDG�D�KRXVH�EXLOW�LQWR�D�EDUQ�RQ�P\�IDWKHU
V�IDPLO\�IDUP���,
YH�ZRUNHG�
LQ�DQG�DURXQG�EDUQV�P\�HQWLUH�OLIH���,�VWXG\��GRFXPHQW��UHVHDUFK��GLV�
DVVHPEOH��UHSDLU�DQG�RU�SUHVHUYH�EDUQV�LQ�P\�VSDUH�WLPH��
�
3URIHVVLRQDOO\�,�DP�DQ�LQGHSHQGHQW�KRPH�LQVSHFWRU��SULPDULO\�FRQ�
GXFWLQJ�SUH�VDOH�LQVSHFWLRQV�IRU�KRPH�EX\HUV���$GGLWLRQDOO\�,�GR�D�ORW�
RI�RGG�MREV�LQ�WKH�UHDOP�RI��KDQG\PDQ��W\SH�ZRUN���,�DOVR�VSHQG�P\�
GD\V�UDLVLQJ�$QGUHZ�����DQG�$QQD������ZKLOH�P\�ZLIH�.LP�LV�ZRUNLQJ�
GXULQJ�WKH�ZHHN�DW�/LQFROQ�%HQHILW�/LIH�DV�DQ�XQGHUZULWHU������
�
,
YH�EHHQ�GRLQJ�SKRWRJUDSK\�VHULRXVO\�IRU�RYHU����\HDUV��XWLOL]LQJ����
PP�FDPHUDV�DQG�P\�RZQ�SHUVRQDO�GDUNURRP��XQWLO�,�SXUFKDVHG�D�
GLJLWDO�FDPHUD�LQ������IRU�P\�EXVLQHVV���6XEVHTXHQWO\�,�KDYH�SXU�
FKDVHG���PRUH�GLJLWDO�FDPHUDV�DQG�VSHQG�DQ�DYHUDJH�RI���KRXUV�SHU�
GD\�GRLQJ�SKRWRJUDSK\�UHODWHG�ZRUN����
�
,�VWDUWHG�SKRWRJUDSKLQJ�EDUQV�DV�SDUW�RI�D��%DUQ�+LVWRU\��SURMHFW�ZLWK�
WKH�'HQWRQ�&RPPXQLW\�+LVWRULFDO�6RFLHW\�LQ��������6LQFH�WKHQ�,�KDYH�
SKRWRJUDSKHG�RYHU�����EDUQV�DQG�,�KDYH�DFFXPXODWHG�RYHU������
EDUQ�LPDJHV�DW�EHVW�JXHVV���6RPH�RI�P\�UHVHDUFK��SKRWRJUDSK\��
GRFXPHQWDWLRQ�DQG�SURJUDP�SUHSDUDWLRQ�KDV�EHHQ�IXQGHG�E\�WKH�1H�
EUDVND�+XPDQLWLHV�&RXQFLO�WKURXJK�WKH�'HQWRQ�&RPPXQLW\�+LVWRULFDO�
6RFLHW\���,�DOVR�GR�PDFUR��ODQGVFDSH��SKRWR�UHSURGXFWLRQ�DQG�PXVLF�
UHODWHG�SKRWRJUDSK\���<RX�FDQ�VHH�PRUH�RI�P\�SKRWRJUDSK\�DW���
ZZZ�VWHLQKDXVHQ�EL]�
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WKH�PRQWKO\�EXOOHWLQ��EODFN�DQG�ZKLWH��LQ�IDYRU�RI�
WKH�FRORU�YHUVLRQ�RQ�WKH�QHZ�LQWHUQHW�VLWH��

�ZZZ�OLQFROQFDPHUDFOXE�RUJ���H�PDLO�%RE�+LOVDEHFN��
UK�����#DOOWHO�QHW���VR�KH�FDQ�WDNH�\RXU�QDPH�RII�
WKH�OLVW��$OVR��OHW�-LP�$WNLQV��MQD#LQHEUDVND�FRP���
NQRZ�\RXU�H�PDLO�DGGUHVV�VR�KH�FDQ�VHQG�DQ�H�PDLO�
WR�\RX�ZKHQ�WKH�EXOOHWLQ�LV�SRVWHG�RQ�WKH�LQWHUQHW��
7KDQNV�IRU�KHOSLQJ�XV�UHGXFH�WKH�FRVW�RI�WKH�EXOOHWLQ�
PDLOLQJV�DQG�IRU�\RXU�VXSSRUW�RI�WKH�LQWHUQHW�VLWH��
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E\��
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�

�����������&RORU�&RUUHFWLRQ�±�&RORU�:KHHO�5HYLVLWHG�
�

6 XEMHFWV�GLFWDWH�ZKHWKHU�WKH\�VKRXOG�EH�FRRO�RU�ZDUP��
UHVWIXO�RU� H[FLWLQJ�� � :H�DUH� VR� IDPLOLDU� ZLWK� WKLV�FRQFHSW�
WKDW�ZH�UHO\�RQ�LW�LQ�RXU�SKRWRJUDSKV�HLWKHU�FRQVFLRXVO\�RU�

VXE�FRQVFLRXVO\�WR�SURGXFH�LPDJHV�� � )RU�LQVWDQFH��D�JRU�
JHRXV�VXQVHW�LV�ZDUP�DQG�WKH�ZDUPHU�LW�LV�WKH�PRUH�GUD�
PDWLF���7KH�VWULNLQJ�EHDXW\�RI�D�JUHHQ�JROI�FRXUVH�LV�UHVWIXO�
DQG�EHFNRQV�WKH�PLQG�RXWGRRUV���$�EOXH�VN\�UHIOHFWLQJ�RQ�
ZKLWH�VQRZ�LV�FRRO�DQG�UHIUHVKLQJ���7KLQN�RI�WKH�VHTXHQFH�
RI�KXHV�LQ�D�UDLQERZ�ZKHQ�\RX�DUH�VHDUFKLQJ�IRU�ZKDW�DUH�
FRRO� YHUVXV� ZDUP� FRORUV�� $QG� VR� LW� JRHV�� &RORU� VHWV� WKH�
PRRG�DQG�YLHZHU�UHVSRQVH���
�
�6RPHWLPHV� DQ� LPDJH� ZLWK� FRORU� WKDW� LV� QRW� TXLWH� QDWXUDO�
FDQ� RFFXU� IURP� D� GLJLWDO� FDPHUD� LPDJH� DV� ZHOO� DV� IURP�
QHJDWLYH�RU�VOLGH�ILOP�WKDW�\RX�PD\�KDYH�VFDQQHG���7KHUH�
IRUH�� ZRUNLQJ� ZLWK� GLJLWDO� FRORU� LPDJHV� PD\� UHTXLUH� FRORU�
FRUUHFWLRQ���7KH�QHHG�IRU�VXFK�FKDQJHV�PD\�EH�FDXVHG�E\�
D�ZKROH�KRVW�RI�YDULDEOHV�VXFK�DV�IDXOW\�FRORU�VHWWLQJV��HU�
URQHRXV�H[SRVXUH��GHHS�VKDGRZV��EULJKW�OLJKW��RU�ZHDWKHU�
UHODWHG� FRQGLWLRQV�� � 5DWKHU� WKDQ� WU\LQJ� WR� FRUUHFW� ZLWK� D�
EHVW�JXHVV�RU�LQ�D�UDQGRP�PDQQHU��LW�LV�PRUH�SUHGLFWDEOH�
WR�UHIHU�WR�WKH�5*%�9LVXDO�&RORU�:KHHO�IRU�GLUHFWLRQ�RI�FRU�
UHFWLRQ���7KH�FRORU�ZKHHO�VKRZV�KRZ�RQH�FRORU�FRPSRQHQW�
FDQ�EH�UHGXFHG�E\�LQFUHDVLQJ�DQRWKHU�FRORU�RU�FRORU�FRPEL�
QDWLRQ�� � 7KHUHIRUH� \RX�KDYH�WZR�GLIIHUHQW�ZD\V�WR�FRUUHFW�
WKH�FRORU�� � 5*%� �UHG��JUHHQ��EOXH��DUH�WKH�SULPDU\�FRORUV�
XVHG� WR� VLPXODWH� QDWXUDO� FRORU� RQ� WKH� FRPSXWHU� PRQLWRU���
+RZHYHU��&0<.� �F\DQ��PDJHQWD�� \HOORZ��DUH�WKH�SULPDU\�
FRORUV�WKDW�DUH�XVHG�E\�WKH�SULQWHU���%ODFN�LV�XVXDOO\�DGGHG�
WR�HQKDQFH�FRORU�DQG�SULQW�D�WUXH�EODFN���7KH�FRPSXWHU�DQG�
WKH�SULQWHU�ZRUN�LQ�FRQFHUW�WR�SURGXFH�WKH�FRORU�LPDJH���'R�
QRW� FRQIXVH� WKH� 5*%� 9LVXDO� &RORU� :KHHO� ZLWK� WKH� 5<%�
&RORU� :KHHO� �UHG�� \HOORZ�� EOXH�� ZKLFK� LV� D� FRORU� PL[LQJ�
JXLGH�WKDW�SDLQWHUV�DQG�GHVLJQHUV�XVH��
���
�$Q\�FRORU�LQ�DQ�LPDJH�FDQ�EH�GHFUHDVHG�E\�LQFUHDVLQJ�WKH�
DPRXQW�RI�LWV�RSSRVLWH�RQ�WKH�FRORU�ZKHHO�� �6LPLODUO\�� \RX�
FDQ�LQFUHDVH�RU�GHFUHDVH�D�FRORU�E\�DGMXVWLQJ�WKH�WZR�FRO�
RUV�DGMDFHQW�WR�LWV�RSSRVLWH�� �4XLFN�� �&DQ� \RX�WHOO�PH�WKH�
WZR�FRORUV�WKDW�DUH�DGMDFHQW�WR�WKH�RSSRVLWH�RI�JUHHQ��ZLWK�
RXW�ORRNLQJ�DW�WKH�FRORU�ZKHHO"��6HH�WKH�5*%�9LVXDO�&RORU�
:KHHO�RQ�SDJH���IRU�ZKDW�WKHVH�DGMDFHQW�FRORUV�PLJKW�EH���
)RU�H[DPSOH���,I�ZH�ORRN�DW�WKH�FRORU�ZKHHO�ZH�ZLOO�VHH�WKDW�
&\DQ�LV�RSSRVLWH�5HG��0DJHQWD�LV�RSSRVLWH�*UHHQ�DQG�<HO�
ORZ�LV�RSSRVLWH�%OXH���,I�WKH�FORXGV�LQ�D�ODQGVFDSH�VKRZV�D�
WLQW�RI�PDJHQWD��D�ZDUP�FRORU���ZH�FDQ�VXEWUDFW�PDJHQWD�

E\�DGGLQJ�JUHHQ��D�FRRO�FRORU�����2U��LI�WKLV�KDV�WRR�PXFK�RI�
D�FRROLQJ�DIIHFW�RU�LQWHUIHUHV�ZLWK�VRPH�RWKHU�REMHFW¶V�FRORU��
ZH�PD\�EH�DEOH�WR�DGG�D�OLWWOH�\HOORZ�DQG�RQO\�D�WRXFK�RI�
F\DQ���,W�DOO�GHSHQGV�XSRQ�ZKDW�HIIHFW�WKHVH�FKDQJHV�KDYH�
XSRQ�DQ\�RQH�VXEMHFW�RU�WKH�RYHUDOO�LPDJH��SOXV�LQGLYLGXDO�
WDVWHV����
�
�,Q�3KRWRVKRS��FRORU�FRUUHFWLRQV�FDQ�EH�UHDOL]HG�E\�DFFHVV�
LQJ�WKH�&RORU�%DODQFH�ZLQGRZ���*R�WR�,PDJH!$GMXVWPHQWV�
!� &RORU� %DODQFH�� � +HUH� ZH� ILQG� WKDW� WKH� F\DQ�� PDJHQWD��
\HOORZ� DGMXVWPHQWV� DUH� DOLJQHG� RSSRVLWH� WKH� UHG�� JUHHQ��
EOXH�DGMXVWPHQWV� �MXVW�OLNH�RQ�WKH�FRORU�ZKHHO��� �%\�XVLQJ�
VOLGHU�EDUV��WKH�DPRXQW�RI�PDJHQWD�WR�EH�VXEWUDFWHG��L�H���
DPRXQW�RI�JUHHQ�WR�EH�DGGHG��FDQ�EH�FRQWUROOHG�E\�VPDOO��
PHDQLQJIXO�DPRXQWV�� � 2U� ZH� FDQ� GR�DV�GHVFULEHG�DERYH�
DQG�DGG�D�WRXFK�RI�F\DQ�DQG�\HOORZ���,Q�RWKHU�ZRUGV��D�OLWWOH�
RI�WKLV�RU�D�OLWWOH�RI�WKDW�±�D�OLWWOH�GDE�ZLOO�GR�\RX���$QRWKHU�
EHDXW\�RI�WKLV�ZLQGRZ�LV�WKDW�LW�FDQ�SHUIRUP�WKHVH�FKDQJHV�
RQ�VHOHFW�GHQVLWLHV�RI�WKH�VXEMHFW�VXFK�DV�RQO\�RQ�WKH�KLJK�
OLJKWV�RU�RQO\�WKH�VKDGRZV�RU�RQO\�WKH�PLG��WRQHV���)DQWDV�
WLF�FRQWURO���2YHU�FRUUHFWLRQ�LV�WR�EH�DYRLGHG�DQG�DOPRVW�DO�
ZD\V�FRPSRXQGV�WKH�SUREOHP���,�KDYH�D�VXJJHVWLRQ���)LQG�
D�FRS\�RI�D�5*%�FRORU�ZKHHO�DQG�WDSH�LW�WR�WKH�IURQW�RI�WKH�
FRPSXWHU� PRQLWRU� WR� VHUYH� DV� D� UHPLQGHU�� � �� %RWWRP� RI�
SDJH�����7KLV�ZLOO�DFW�DV�D�SURPSW�WR�EH�RQ�WKH�ORRNRXW�IRU�
RWKHU� EHQHILFLDO� FRORU� UHODWLRQVKLSV� ZKHQ� DGMXVWLQJ� FRORU�
EDODQFH� IRU�SULQWLQJ�DQG�SURMHFWLRQ�� � :KR�NQRZV��LW�PLJKW�
DOVR�VKDUSHQ�\RXU�VHQVH�RI�FRORU��
�
+DSS\�FRPSXWLQJ����-RKQ��
�
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) �RU�DOO�RI�\RX�
ZKR�PLVVHG�
LW��WKH�GR]HQ�

RU�VR�RI�XV�ZKR�
PDGH�LW�KDG�D�JUHDW�
WLPH�DW�WKH�)HEUX�
DU\�ILHOG�WULS�WR�WKH�
VWDWH�FDSLWRO��'RQQD�
*XVWDIVRQ�LV�WR�EH�
WKDQNHG�IRU�FRPLQJ�

XS�ZLWK�JUHDW�SKRWR�
RSV��HVSHFLDOO\�LQ�

WKH�ZLQWHU�ZKHQ�ZHDWKHU�LV�XQSUHGLFWDEOH���
�
,I�\RX�DUH�PLVVLQJ�WKHVH�ILHOG�WULSV��\RX�
DUH�PLVVLQJ�RQH�RI�WKH�EHWWHU�SDUWV�RI�EH�
ORQJLQJ�WR�WKH�FDPHUD�FOXE��:H�FDQ�DOO�VLW�
DURXQG�DQG�WDON�DERXW�JUHDW�SKRWRJUDSK\��
EXW�WDON�LV�FKHDS��7KHUH¶V�QRWKLQJ�OLNH�JHW�
WLQJ�RXW�WKHUH�DQG�GRLQJ�LW��$QG��ZKHQ�\RX�
DUH�RXW�WKHUH�ZLWK�RWKHU�SKRWRJUDSKHUV��
\RX�FDQQRW�KHOS�VHHLQJ�PDQ\�GLIIHUHQW�
ZD\V�WR�SKRWRJUDSK�WKH�VDPH�VXEMHFW��,W�
LV�UHDOO\�D�JUHDW�RSSRUWXQLW\��HVSHFLDOO\�
ZKHQ�LW�LV�LQVLGH�ZKHUH�LW�LV�ZDUP���
�
:H�DOVR�KDG�DQ�H[FHOOHQW�VSHDNHU�DW�RXU�
)HEUXDU\�PHHWLQJ��LI�\RX�PLVVHG�LW��'RQ�
:LOVRQ��DQ�DYLG�ZLOGOLIH�SKRWRJUDSKHU��
VSHOOHG�RXW�H[DFWO\�KRZ�WR�JR�DIWHU�SKRWRV�
RI�WKH�ELJ�DQLPDOV�LQ�1RUWK�$PHULFD��+LV�
SUHVHQWDWLRQ�LQFOXGHG�WLSV�RQ�KRZ�WR�JHW�
FORVH�WR�WKHP��ZKHUH�WR�ILQG�WKHP��ZKDW�
HTXLSPHQW�WR�XVH��DQG�HYHQ�ZKDW�WR�ZHDU��
,W�ZDV�D�YHU\�WKRURXJK�DQG�HQMR\DEOH�
SUHVHQWDWLRQ��$JDLQ��9LUJLQLD�0LOOHU�KDV�

SXW�WRJHWKHU�D�WHUULILF�SURJUDP��'RQ¶W�IRU�
JHW�WR�WHOO�KHU��LI�\RX�VDZ�LW��
�
$W�WKH�)HEUXDU\�PHHWLQJ��,�WDONHG�D�OLWWOH�
DERXW�\RXU�REOLJDWLRQ�WR�FRQWULEXWH�WR�WKH�
FOXE��ZKHWKHU�LW�EH�DV�DQ�RIILFHU��RU�DV�D�
FRPPLWWHH�SHUVRQ��KHOSLQJ�ZLWK�D�VSHFLDO�
SURJUDP��RU�HYHQ�KHOSLQJ�VHW�XS�WKH�PHHW�
LQJ�URRP��7KHUH�DUH�QR�SDLG�ZRUNHUV�LQ�
WKLV�FOXE��:H�DOO�FRQWULEXWH�RXU�WLPH�WR�
EHQHILW�WKH�RUJDQL]DWLRQ��,I�\RX�KDYHQ¶W�
FRQWULEXWHG�WR�WKH�HIIRUW��ZK\�QRW�FRPH�
IRUZDUG�DQG�PDNH�\RXUVHOI�DYDLODEOH"�,�
WKLQN�\RX�ZLOO�HQMR\�WKH�H[SHULHQFH��DQG�
PDNH�WKLV�D�EHWWHU�FOXE�EHFDXVH�RI�LW��,I�
ZH�DOO�SLWFK�LQ�DQG�GR�D�OLWWOH��QR�RQH�KDV�
WR�GR�D�ORW��
�
%DFN�WR�PRUH�IXQ�WKLQJV��9LUJLQLD�KDV�DQ�
RWKHU�JUHDW�VSHDNHU�IRU�XV�WKLV�PRQWK��
0DWW�6WHLQKDXVHQ��DQ�HQWKXVLDVWLF�SXU�
VXHU�RI�EDUQV��<HV��EDUQV��%DUQV�DUH�IDVW�
GLVDSSHDULQJ�IURP�RXU�ODQGVFDSH��DQG�
0DWW�LV�WU\LQJ�WR�UHFRUG��ERWK�LQ�GHVLJQ�DQG�
SKRWRJUDSK\��WKHVH�PDVWHUSLHFHV�RI�HDUO\�
VHWWOHUV¶�DUW�EHIRUH�WKH\�DUH�JRQH��<RX�
PD\�QRW�KDYH�VWRSSHG�WR�WKLQN�DERXW�LW��
EXW�WKH�EDUQV�\RX�VHH�DFURVV�WKH�FRXQWU\�
VLGH�ZHUH�QRW�GHVLJQHG�E\�DUFKLWHFWV��
5DWKHU��WKH\�HYROYHG�IURP�GHVLJQV�
KDQGHG�GRZQ�E\�IDUPHUV�IURP�JHQHUDWLRQ�
WR�JHQHUDWLRQ��0DWW�KDV�WUDFHG�WKDW�HYROX�
WLRQ�DQG�ZLOO�SUHVHQW�LW�WR�XV��ZLWK�H[DP�
SOHV�RI�KLV�H[FHOOHQW�SKRWRJUDSK\��DQG�
KRZ�LW�ZDV�PDGH���
�

2Q�DQRWKHU�IURQW��WKH�FOXE�LV�LQYROYHG��LQ�D�
FRXSOH�RI�LQWHUHVWLQJ�SDUWQHUVKLSV��RQH�
DOUHDG\�XQGHUZD\��DQG�RQH�MXVW�EHLQJ�
VWXGLHG��:H�ZLOO�EH�SDUWQHUV�LQ�WKH�$QQXDO�
�VWLOO�³DQQXDO´�HYHQ�WKRXJK�LW�ZDV�PLVVHG�
ODVW�\HDU��/LQFROQ�&KLOGUHQ¶V�=RR�3KRWR�
&RQWHVW��7KH�SURJUDP�LV�XQGHU�VWXG\�QRZ��
DQG�,�KRSH�WR�KDYH�GHWDLOV�E\�RXU�QH[W�
PHHWLQJ��
�
$OVR�EHLQJ�SXUVXHG��LV�D�UHODWLRQVKLS�ZLWK�
WKH�3UHVHUYDWLRQ�$VVRFLDWLRQ�RI�/LQFROQ��
DQ�RUJDQL]DWLRQ�GHGLFDWHG�WR�WKH�SUHVHU�
YDWLRQ�RI�KLVWRULFDO�HOHPHQWV�LQ�RXU�FLW\��
7KLV�PRVWO\�LQYROYHV�EXLOGLQJV��EXW�DOVR�
LQFOXGHV�RWKHU�KLVWRULFDO�WKLQJV��VXFK�DV�
WKH�QHJDWLYHV�RI�WKH�(GKROP�DQG�%ORP�
JUHQ�SKRWR�VWXGLR��$�QXPEHU�RI�\RX�
VKRZHG�DQ�LQWHUHVW�LQ�WKLV�HQGHDYRU�DW�WKH�
)HEUXDU\�PHHWLQJ��,�IRUHVHH�RXU�LQYROYH�
PHQW�EHLQJ�LQ�WKH�DUHD�RI�KLVWRULFDO�VWUXF�
WXUH�SKRWRJUDSK\��DQG�WKH�OLNH��7KH�FRQ�
FHSW�LV�QRZ�EHIRUH�WKH�3UHVHUYDWLRQ�$VVR�
FLDWLRQ�RI�/LQFROQ�IRU�HYDOXDWLRQ��0RUH�WR�
IROORZ��SRVLWLYH��,�KRSH��7KDQNV�WR�WKRVH�RI�
\RX�ZKR�VXSSRUWHG�WKLV�LGHD��
�
,¶G�EHWWHU�TXLW�QRZ��RU�-LP�$WNLQV�LV�JRLQJ�
WR�WDNH�DZD\�P\�ZRUG�SURFHVVRU��6HH�\RX�
RQ�WKH���VW��
�
&ODUN�6SULQJPDQ�
�
�
�

&ODUN�6SULQJPDQ�

<HV��,W
V�EDFN�DJDLQ���$QQ�$UERU
V�IDPRXV�3KRWRVKRS�
6RXS�1XWV�&RQIHUHQFH�ZLOO�EH�RSHQLQJ�LWV�GRRUV�RQ�-XQH�
���DQG�-XQH����IRU�DQ�DZHVRPH�WZR�GD\V�RI�WKH�YHU\�
EHVW�LQ�ZRUNVKRSV��VSHDNHUV��QHWZRUNLQJ��DQG�HYHQWV�HQ�
FRPSDVVLQJ�WKH�HQWLUH�JHQUH�RI�GLJLWDO�LPDJLQJ�ZRUNIORZ��
,W
V�WZR�GD\V��LW
V�DW�:DVKWHQDZ�&RPPXQLW\�&ROOHJH�DQG�
LW
V�IDQWDVWLF��
�
�7KRPDV�.QROO��FUHDWRU�RI�$GREH�3KRWRVKRS��$GREH�5DZ�
DQG�WKH�1(:�$GREH�/LJKWURRP�LV�DPRQJ�D�KXJH�OLQHXS�
RI�KHDY\�KLWWHUV�LQ�WKH�ZRUOG�RI�GLJLWDO�LPDJLQJ�ZKR�DUH�
HDJHU�WR�LQWHUPLQJOH�ZLWK�WKRVH�ZKR�ZDQW�WR�NQRZ�PRUH���
,I�\RX�DUH�QHZ�WR�WKH�ZRUOG�RI�SKRWRJUDSK\�RU�DQ�ROG�
KDQG��WKHUH�LV�D�SODFH�IRU�\RX�DPRQJ�WKH�H[SHUWV�DQG�WKH�
IXQ���$QG�ZKDW�D�GHDO���
�

&KHFN�RXW�ZZZ�SKRWRVKRSVRXS�QXWV�RUJ�IRU�D�SULFH�WDJ�
WKDW�ZLOO�KDYH�\RX�UXVKLQJ�WR�UHJLVWHU��&RPH�RQ���ZH�ORRN�
IRUZDUG�WR�VHHLQJ�\RX�WKHUH���5HJLVWHU�RQOLQH�QRZ��
��
6SRQVRUHG�E\�WKH�$QGUDK�)RXQGDWLRQ��WKH�UHDO�PLVVLRQ�RI�
3KRWRVKRS�6RXS�1XWV�LV�WR�VXSSRUW�WKRVH�QRQSURILW�RU�
JDQL]DWLRQV�ZKR�ZRUN�WR�HQKDQFH�WKH�HGXFDWLRQ�DQG�OLIH�
H[SHULHQFHV�RI�WRGD\
V�\RXWK��$OO�SURILWV�IURP�WKH�HYHQW�
ZLOO�JR�WR�IRXU�EHQHILFLDULHV��0LFKLJDQ�7KHDWHU�$VVRFLD�
WLRQ��0LFKLJDQ�:RPHQ
V�)RXQGDWLRQ��0LFKLJDQ�&HQWHU�IRU�
3KRWRJUDSKLF�$UWV��DQG�:DVKWHQDZ�&RPPXQLW\�&ROOHJH����
�
&RPH�RQ«WKLV�LV�D�WZR�GD\�SOHDVXUH�WULS��ZZZ�
SKRWRVKRSVRXS�QXWV�RUJ���

3KRWRVKRS�6RXS�1XWV�
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�VW�SODFH�³%UHU�)R[́ ����'HQQLV�*DLEOHU� ��QG�SODFH�³0XVKURRPV´����6XH�6WHWLQD�
�UG�SODFH�³,Q�0HPRU\�RI´����'LDQH�6ORDQ�

&RORU�3ULQWV����
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%ODFN�DQG�:KLWH��

�VW�SODFH�³$UWLFKRNHV´����%RE�+LOVDEHFN� �QG�SODFH�³/RQJ�+RXVH´����'HE�6KLHOGV�

�UG�SODFH�³7KH�*ROG�0HGLQD´����-LP�'XQODS�
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7HUUL�+XVV�
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6HFUHWDU\�$UGLVV�&HGHUKROP���� � ��� � �����

7UHDVXUHU�.DUHQ�+DUULV� ��� � ��� � �����

%XOOHWLQ�(GLWRU�-LP�$WNLQV� ��� � ��� � �����
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1RUWK�&HQWUDO�&DPHUD�&OXE�&RXQFLO�

'RQ�:LOVRQ�

0 U��:LOVRQ�JDYH�DQ�H[FHOOHQW�SUHVHQWDWLRQ�RQ�KRZ�
WR�SKRWRJUDSK�8QJXODWHV��1RW�RQO\�GLG�'RQ�JLYH�XV�
WHFKQLTXHV�LQ�KRZ�WR�SKRWRJUDSK�GHHU��HON��ELVRQ��
PRXQWDLQ�JRDWV��ELJKRUQ��SURQJKRUQV�EXW��IRU�PH�
KH�LQWURGXFHG�D�QHZ�ZRUG�DV�ZHOO���8QJXODWH��

'RQ�LV�D�UHWLUHG�VHFRQGDU\�KLVWRU\�WHDFKHU�ZLWK�D�
VHYHUDO�\HDU�LQWHUHVW�LQ�SKRWRJUDSK\��1RZ�WKDW�'RQ�
DQG�KLV�ZLIH�DUH�ERWK�UHWLUHG�WKH\�WUDYHO�DV�PXFK�DV�
DQG�DV�IDU�DV�WKH\�FDQ��$OO�YDFDWLRQV�DQG�WUDYHO�
KDYH�EHHQ�FKRVHQ�ZLWK�DQ�H\H�IRU�SKRWR�RSSRUWXQL�
WLHV���7KDQN�\RX�'RQ��

8QJXODWH��Î QJ¶J\H�OýW¶��DGM�>//DW��8QJXODWXV� XQJXOD��KRRI��GLP�RI�XQJXLV��QDLO�@����
+DYLQJ�KRRIV�����2I�RU�EHORQJLQJ�WR�WKH�IRUPHU�RUGHU�8QJXODWD��QRZ�GLYLGHG�LQWR�
WKH�RUGHUV�3HULVVRGDFW\OD�DQG�$UWLRGDFW\OD�DQG�LQFOXGLQJ�DOO�KRRIHG�PDPPDOV��
VXFK�DV�KRUGHV��FDWWOH��VZLQH��GHHU��DQG�HOHSKDQWV�² Q�$Q�XQJODWH�PDPPDO��

7KHUH�ZDV�D�PDQ�ZKR�HQWHUHG�D�ORFDO�SDSHU
V�SXQ�
FRQWHVW��+H�VHQW�LQ�WHQ�GLIIHUHQW�SXQV��LQ�WKH�KRSH�
WKDW�DW�OHDVW�RQH�RI�WKH�SXQV�ZRXOG�ZLQ��8QIRUWX�
QDWHO\��QR�SXQ�LQ�WHQ�GLG���

,W�VHHPV�WKDW�0DU\�3RSSLQV�KDV�PRYHG�WR�&DOLIRUQLD��6KH�KDV�
VWDUWHG�D�EXVLQHVV�WHOOLQJ�SHRSOH
V�IRUWXQHV��%XW��VKH�GRHVQ
W�
UHDG�SDOPV�RU�WHD�OHDYHV��VKH�VPHOOV�RQH
V�EUHDWK��7KDW��
ULJKW��WKH�VLJQ�RXWVLGH�UHDGV��6XSHU�&DOLIRUQLD�0\VWLF�([SHUW�
+DOLWRVLV���
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:H�JRW�WKHUH�HDUO\�WR�ILQG�D�GHFHQW�VSRW�WR�VKRRW�IURP�

DQG�VHW�XS�RXU�WULSRGV��$V�WKH�FURZG�JUHZ��WKHUH�ZHUH�VHY�
HUDO� FRPPHQWV� RQ� WKH� µVL]H¶� RQ� WKH� FDPHUDV� WKHPVHOYHV�
DQG� ILQDOO\� VRPHRQH� DVNHG� WKH� LQHYLWDEOH� TXHVWLRQ�� ³KRZ�
PDQ\�PHJD�SL[HOV"´�,�DQVZHUHG��DERXW�VL[��$�ODG\�QHDUE\�LQ�
WKH� FURZG� VQRUWHG� DQG� GHFODUHG� ORXGO\� WKDW� +(5� FDPHUD�
KDG�����PHJD�SL[HOV��6KH�WKHQ�KHOG�LW�XS�IRU�DOO�RI�XV�WR�VHH�
DQG�WRRN�D�IHZ�SLFWXUHV�DV�VKH�ZDYHG�WKH�FDPHUD�DURXQG���
�
6KRUWO\�DIWHU�WKDW��DV�WKH�OLJKW�OHYHO�FRQWLQXHG�WR�GURS��VKH�
DQQRXQFHG�KHU�FDPHUD�VDLG�³FDQQRW�DFKLHYH�IRFXV´�$IWHU�D�
ZKLOH�� VKH� EHFDPH� IUXVWUDWHG� DQG� SXW� WKH� FDPHUD� EDFN� LQ�
KHU�SXUVH��0RVW�RI� \RX�NQRZ� ,�OLNH�WR�KHOS�SHRSOH�� ,�FRXOG�
KDYH�HDVLO\�VDLG��³JR�WR�PDQXDO�IRFXV��IRFXV�RQ�LQILQLW\��DQG�
WXUQ�WKH�IODVK�RII´��%XW�WKLV�ODG\�ZDV�ORXG�DQG�REQR[LRXV�DQG�
,�VDZ�QR�UHDVRQ�WR�KHOS�KHU�RXW��
�
$ERXW���� ���\HDUV�DJR��P\�ZLIH�DQG�,�ZHUH�LQ�2UODQGR�)ORU�
LGD��0\�ZLIH�ZDV�DWWHQGLQJ�D�EXVLQHVV�VHPLQDU�DQG� ,�ZDV�
IUHH� WR� ZDQGHU� DERXW� WKH� FLW\�� ,� ZHQW� LQWR� D� ODUJH� FDPHUD�
VWRUH�LQ�QRUWK�2UODQGR�DQG�WKH\�KDG�WKH�ODUJHVW�LQYHQWRU\�RI�
µEUDQG� ;¶� �PDMRU� EUDQG�� OHQVHV� ,� KDG� HYHU� VHHQ�� 0XOWLSOH�
FRSLHV�RI�MXVW�DERXW�HYHU\�OHQV�LQ�WKH�HQWLUH�OLQH�DQG�WKDW¶V�D�
KXJH� LQYHQWRU\�� :KHQ� ,� FRPPHQWHG� RQ� KRZ� XQXVXDO� WKDW�
ZDV��WKH�RZQHU�DVNHG�ZKHUH�,�ZDV�IURP�DQG�ZH�VWUXFN�XS�D�
FRQYHUVDWLRQ��

$IWHU�D�ZKLOH��KH�VDLG�LW�ZDV�REYLRXV�WKDW�,�GLGQ¶W�NQRZ�WKH�
KLHUDUFK\�LQ�SKRWRJUDSK\�� �P\�:HEVWHU¶V�GHILQHV�KLHUDUFK\�
DV�³UDQN�RU�RUGHU�RI�KRO\�EHLQJV´��+H�ZHQW�RQ�WR�H[SODLQ�LW�
OLNH�WKLV��³7KH�+DVVHOEODG�VKRRWHUV�DOO�ORRN�GRZQ�WKHLU�QRVHV�
DW� WKH� /HLFD� VKRRWHUV�� 7KH� /HLFD� VKRRWHUV� DOO� ORRN� GRZQ�
WKHLU� QRVHV� DW� 1LNRQ� VKRRWHUV�� 1LNRQ� VKRRWHUV� ORRN� GRZQ�
WKHLU�QRVHV�DW�(9(5<21(�HOVH´��+H�VDLG�KH�PDGH�D�JRRG�
OLYLQJ�VHOOLQJ�OHQVHV�WR�HYHU\RQH�HOVH���
�
%HJLQQHUV�LQ�SKRWRJUDSK\�ZLOO�DVN�³ZKDW�NLQG�RI�FDPHUD�GR�
\RX�KDYH"´�&DPHUD�VQREV�DUH�TXLFN�WR�PDNH�VXUH�WKDW�<28�
NQRZ�ZKDW�NLQG�RI�FDPHUD�7+(<�KDYH��0\�SRVLWLRQ�IRU�TXLWH�
VRPH�WLPH�KDV�EHHQ�³WKH�FDPHUD�GRHVQ¶W�PDWWHU�´�7KH�RWKHU�
GD\�,�VWXPEOHG�XSRQ�DQ�DUWLFOH�RQ�WKH�LQWHUQHW�WKDW�H[SODLQV�
LQ� VRPH� HORTXHQFH� WKH� SRVLWLRQ�� :LWK� RXU� QHZVOHWWHU� QRZ�
EHLQJ� RQ� WKH� ZHE�� ,� ZRXOG� XUJH� \RX� WR� JR� KWWS���ZZZ�
NHQURFNZHOO�FRP�WHFK�QRWFDPHUD�KWP� DQG� UHDG� WKH� ZKROH�
DUWLFOH�E\�.HQ�5RFNZHOO��%H�VXUH�DQG�IROORZ�WKH�KWWS���ZZZ�
NHQURFNZHOO�FRP�FD�PRQR�KWP�QHDU�WKH�HQG�RI�WKH�DUWLFOH�WR�
DQ�LPDJH�WKDW�ZDV�WDNHQ�ZLWK�D�GHIHFWLYH�FDPHUD��
�
3KRWRJUDSK\�LV�DOO�DERXW�WKH�9,6,21�RI�WKH�SKRWRJUDSKHU��,W�
GRHVQ¶W�PDWWHU�ZKDW�NLQG�RI�FDPHUD�\RX�KDYH�RU�KRZ�PDQ\�
SL[HOV�,7�KDV��

7KLV�ZHHNHQG�KDV�LW�DOO��SURJUDPV��ILHOG�WULSV�ZRUN�
VKRSV��%LNLQJ��JUHDW�IRRG�DQG�SKRWRJUDSK\���
�
:KDW�D�JUHDW�WLPH�WR�EH�KDG�ZLWK�\RXU�IULHQGV�DQG�
IHOORZ�1�&¶HUV���
�
7KH�GDWHV�DUH�$SULO����� ��� 	��� 'HDGOLQH�IRU�UHJLV�
WUDWLRQ� LV� $SULO� ��WK²1R� UHJLVWUDWLRQ� ZLOO� EH� DF�
FHSWHG� DIWHU� WKDW� GDWH�� � 5HJLVWUDWLRQ� IRUPV� DUH� RQ�
RXU�ZHE�SDJH��
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�����6HWK�&RXUW�
/LQFROQ��1HEUDVND��������

/LQFROQ�&DPHUD�&OXE�

7KH� /LQFROQ� &DPHUD� &OXE� LV� D� JURXS� RI�
SHRSOH� ZKR� KDYH� DQ� LQWHUHVW� LQ� SKRWRJUDSK\��
DQG� ZRUN� WR� LPSURYH� WKHLU� SKRWRJUDSKLF� VNLOOV��
7KH� FOXE� LV� DIILOLDWHG� ZLWK� WKH� 1RUWK� &HQWUDO�
&DPHUD�&OXE�&RXQFLO� �1�&�� ��D�WHQ�VWDWH�0LG�
ZHVW� DVVRFLDWLRQ� RI� FDPHUD� FOXEV�� DQG� WKH�
3KRWRJUDSKLF� 6RFLHW\� RI� $PHULFD� �36$�� D� QD�
WLRQDO�RUJDQL]DWLRQ��7KH�KLJKOLJKW�RI�WKH�\HDU�LV�
WKH� 0D\� 6DORQ�EDQTXHW� ZKLFK� VKRZFDVHV� WKH�
PHPEHUV�EHVW�SKRWRJUDSKLF�ZRUN� IRU�WKH� \HDU��
2WKHU� DFWLYLWLHV� LQFOXGH� DQ� DQQXDO� SLFQLF�� D�
&KULVWPDV�GLQQHU��ZRUNVKRSV��DQG�ILHOG�WULSV���

7KH�&OXE�ZHOFRPHV�SHRSOH�RI�DOO�DJHV�ZLWK�
D�ZLGH�UDQJH�RI�LQWHUHVWV�DQG�WDOHQWV�WR�DWWHQG�
RXU�PHHWLQJV��7KHUH�LV�QR�FKDUJH�WR�DWWHQG�WKH�
PHHWLQJV����

7KH� PHHWLQJV� DUH� KHOG� DW� *HUH� /LEUDU\��
��WK� 	� 1RUPDO� 6WUHHW� DW� �� 30� RQ� WKH� WKLUG�
7XHVGD\�RI�WKH�PRQWK���

0HPEHUVKLS� IHHV� DUH� ���� D� \HDU� IRU� D� IDPLO\�
RU�LQGLYLGXDO��

0HPEHUVKLS�$SSOLFDWLRQ�

/ LQFROQ�&DPHUD�FOXE�0HPEHUVKLS�$SSOLFDWLRQ�IRU�-XQH����
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�
�,QGLYLGXDO�RU�IDPLO\�PHPEHUVKLS�IHHV�DUH�����D�\HDU�SUR�
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�
3OHDVH�FRPSOHWH�DQG�UHWXUQ�ZLWK�GXHV�WR��
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