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‘RUGYV IURP WKH $0V

6HSWHPEHU ZDV D ELJ PRQWK IRU WKH $)$ DQG , PDGH D Y
ODVW ZHHN WKDW , ZDQW WR PDNH DJDLQ KHUH IRU RXU 5.
7KDW DQQRXQFHPHQW LV 6LJUKHLP

SIGRHEIM
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6LIJUKHLP
+RPH RI WKH $VDWUX )RON $VVHPEO\
(VWDEOLVKHG ;

3,9 7KH UHVWRUDWLRQ RI FRPPXQLW\ WKH EDQLVKPHQW R
RI QDWXUDO DQG MXVW UHODWLRQV DPRQJ RXU )RON

2XU DQFHVWRUVY KDG UHOLJLRXV DQG VRFLDO IRONZD\V Wl
DQG FRPPXQLW\ ZKLOH MHDORXVO\ SUHVHUYLQJ LQGLYLGX
HVWDEOLVK WKLY QDWXUDO RUGHU DPRQJ RXU )RON $VDW
IDPLOLHV ZKLOH SURYLGLQJ DQ HIWHQGHG IDPLO\ RU WULLE
KHOS HDFK RWKHU PDWHULDOO\ VRFLDOO\ DQG UHOLJLRX
LQGLYLGXDOV DQG IDPLOLHVY 6RFLHW\ ZRXOG ZRUN EHWW|
IRU HDFK RWKHU UDWKHU WKDQ UHO\LQJ RQ FRHUFLYH LGC
VXFK DV JRYHUQPHQW~

+ $)$ HFODUDWLRQ RI 3XUSRVH

'KHQ , ILUVW EHFDPH DFWLYHO\ LQYROYHG LQ WKH $)$ DU
$)$ +RI1 DQG /DQG )XQG 7KH YLVLRQ ZDV D KRI RI FRXUVH
LQWHQWLRQDO FRPPXQLW\ RI $)$ PHPEHUV 7KH PRUH , VW
RWKHU PHPEHUV WKH PRUH WKH WKHPH RI LQWHQWLRQDO
GUHDP 1RW RQO\ LV WKLV WKH GUHDP RI VR PDQ\ ZKHQ W
$VDWUXDU VLQFH WKH UHIRUJLQJ RI RXU IDLWK LQ WKH
EHHQ SDUW RI WKH GUHDP RI KRIV RXU FXUUHQW KRIV D
DFFRPSOLVK DQG PDQLIHVW GUHDPV LQWR UHDOLWLHV 7K
WKH $VDWUX GUHDP WR WDNH VKDSH 6LJUKHLP

6LJUKHLP PHDQV 3+RPH RI 9LFWRU\ ~ 6LJUKHLP ZLOO QRW F
WKH KRPH RI WKH $VDWUX )RON $VVHPEO\ $V ZLWK DOO G
DV WKH GUHDP EHFRPHV UHDO 7KLV LV WKH YLVLRQ DV LW
ZLOO EH EXLOW ZLWK VHYHUDO PHPEHUV FRQVWUXFWLQJ \
$)$ ODQG 2Q WKLV ODQG WKHUH ZLOO EH D PDJQLILFHQW
JXHVW ORGJLQJ 2Q WKLV ODQG WKHUH ZLOO EH D FRPPR(
ODQG ZLOO VHUYH DV WKH FRUSRUDWH DQG HFFOHVLDVWL
$VVHPEO\

$IWHU P\ ILUVW $)$ QDWLRQDO HYHQW OLGVXPPHU LQ WKH
, KDYH WULHG WR PDNH LW WR DOO WKDW , FRXOG IURP W|
ILUVW IHZ \HDUV WKDW , ZDV OLYLQJ P\ 3 PXQGDQH" OLIH IF
UHDO OLIH IRU DW $)$ JDWKHULQJYV , KDYH WULHG HYH
EHDXWLIXO HYHQW GD\V , ZDQW WKDW IRU P\VHOI , ZDQW
XV 7KLV ZLOO EH D KRPH IRU RXU $)$ IDPLO\ 7KRVH ZKR K
GHVLUH ZLOO EH ZHOFRPH WR PRYH KHUH RU WR DQ DUHD



\RXU SHUPDQHQW KRPH RQ WKH JURXQGV \RX ZLOO EH ZH(
+20(

,Q IDLWK DQG DV D FKXUFK ZH KDYH JURZQ 2XU PLVVLRQ
DQRG ERXQGV ‘H KDYH $)$ PHPEHUVKLS LQ FRXQWULHV 7
WKH FDVH IRU D KHDGTXDUWHUV IURP ZKLFK WR PDQDJH D
ZH KDYH JRLQJ RQ :H KDYH ORQJ ZDQWHG D SODFH WR KR’
QRZ ZH KDYH KDG WR UHQW YHQXHY DQG FDPSV , DP FRQ
IXWXUH 2XU KRIV bUH D JUHDW SODFH WR KRVW HYHQWYV
VLWH ORGJLQJ LV SUREOHPDWLF $ SODFH RI RXU RZQ ZLV
ODUJH JDWKHULQJVY ZLOO EH D XVHIXO DQG IDQWDVWLF W
DURXQG D KRI WR 76U DQG D JUDQG JDWKHULQJ KDOO LQ
IXQFWLRQDOLW\ RI RXU FXUUHQW KRIV EXW VR YHU\ PXFK

/TKHUH LV DQ DGGLWLRQDO QHHG WKDW KDV ZHLJKHG KHDY
HOGHUV RIWHQ ILQG WKHPVHOYHYV LPSRYHULVKHG DQG ZL\
WKHP 2XU PHPEHUYV OLYLQJ ZLWK GLVDELOLWLHY KDYH WL
GLJQLW\ DQG ZLWK WKHLU VSLULWXDO QHHGV IXOILOOHG
ZLWKRXW VDIH SODFHVY WR OLYH DQG VWD\ 6RPHWLPHV Wtk
VRPHWLPHVY GXH WR ORVV RI HPSOR\PHQW DQG VRPHWLPH
UHODWLRQVKLS ‘H FDQ ZH VKRXOG DQG ZH ZLOO GR EHW
LQFUHDVLQJO\ EH D SODFH ZKHUH WKHVH IRON FDQ FRPH I
IDPLO\ ‘:H FDQYW SURPLVH OX[XU\ DQG DUH QRW HTXLSSHC
ZLOO SURYLGH IRRG VKHOWHU DQG ORYH IRU RXU HOGHU
WLPHYV

$V WKLV GUHDP JURZV ZH DOVR HQYLVLRQ IDFLOLWLHV Wi
FRPPXQLW\ FUDIW IDLUV DQG DWKOHWLF WUDLQLQJ $V ZL
SRVVLELOLWLHYV

$V ZLWK DQ\ RI WKHVH HQGHDYRUV VXFFHVV KLQJHV XSRC
$)$ )DPLO\ 7KH ILUVW VWHS LV VHFXULQJ WKH ODQG ZH L
D VLIQLILFDQW GRzZQ SD\PHQW ,I \RX DUH DEOH SOHDVH
DQG GR UHPHPEHU WKDW \RXU FRQWULEXWLRQ LV WD[ GHC

KWWSV 272727 UXQHVWRQH RUJ SURGXFW VLJUKI
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'RUGV IURP RXU L

IDZVSHDNHU V &KDOOHQJH 6SHDNLQJ ZLWK ,QWHQW
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7KLY EHIJLQV D VHULHV RI FKDOOHQJHV WKDW , ZLOO SUHV
LQFOXGLQJ P\VHOI VR WKDW ZH PD\ FRQWLQXH WR LPSUR"
KLIJKHVW DQG EHVW VHOYHV DQG OLYH LQ D ZD\ WKDW GHF
DQFHVWRUV DQG JRGV 7KH ILUVW FKDOOHQJH 6SHDNLQJ

$V PDQ\ RI \RX DOUHDG\ NQRZ , KDYH EHHQ RQ D FUXVDGH
WR HOLPLQDWH SURIDQLW\ DW WKH +RIV 2XU +RIV DUH VI
SURWHFWLRQ DQG SUHVHUYDWLRQ RI RXU *RGV DQG RXU %
VSHHFK OLWWHUHG ZLWK SURIDQLW\ DQG YXOJDULW\" I \|
GLITHUHQW IDLWK DQG KHDUG WKDW VRUW RI ODQJXDJH Z
QRELOLW\"

SURIDQLW\ LV GHILQHG DV 3VKRZLQJ FRQWHPSW RU GLVUH
SODFNLQJ FXOWXUH RU WDVWH FUXGH ERRULVK "~ |V WKL
WKH ZRUOG" :RXOG \RXU JUHDW JUDQGSDUHQWY EH LPSUF
VSHHEK"

7KLY LGHDO LV HVSHFLDOO\ WUXH IRU RXU )RON 2XU NQR
DQRG RXU ZRUOG IRU WKH EHWWHU QHFHVVDULO\ PHDQV Wtk
ZRUOG IRU WKH ZRUVH (YHU\ LOO LQWHQWLRQHG VZHDU |
PXOWLYHUVH

,Q DGGLWLRQ YXOJDULW\ KDV DOZD\V EHHQ VKXQQHG E\ W
DJR FULWLFV QRWHG WKDW FHUWDLQ FRPLFV FRXOG QRW
ODQJXDJH ZDV WRR YXOJDU WKH FKDQJH LQ WKH FXOWXU|
UHSUHVHQWY D GHFD\ LQ WKRXJKW DQG DWWLWXGH , DO}
6D[RQ KLVWRU\ WKDW WKH WULEDO )RON ZRXOG QRW KDYH
WRRN WKHLU ZRUGYVY PRUH VHULRXVO\ WKDQ WKDW

7KH DWWDFN RQ RXU IDPLOLHV RXU IDLWK RXU FXOWXUH
DWWDFN RQ RXU QREOH LGHDOV RI VHOI H[SUHVVLRQ :H \
GHIJUDGDWLRQ RI RXU )RON E\ VSHDNLQJ LQ D ZD\ WKDW K
ZLWK KLJK LGHDOV ZLWK QRELOLW\ ZLWK LQWHQW

$/8 :RGDQD] WKH *LIWLQJ &\FOH



:KDW GRHV WKH UXQLF IRUPXOD $/8 PHDQ" :K\ GLG RXU DQ
*RG™" :KDW GRHV DOO WKLV KDYH WR GR ZLWK WKH JLIWLQ

,Q WKH *\OIDJLQQLQJ .LQJ *\OIL RI 6ZHGHQ LV DVNHG TXH)
FRVPRV E\ S WKUHH PHQ" ZKR DUH DOO PRVW FHUWDLQO\ 2



7KH WKUHH PHQ JLYH WKHLU QDPHV DV +LJK -XVW $V +LJK
WKRXJKW WR UHSUHVHQW GLITHUHQW IRUPV WKDW 2GLQ W
DQG KRZ WKH\ UHODWH WR $/8

8+LJK” LV WKH KXPDQ IRUP RI 2GLQ RIWHQ FDOOHG *ULPQL
SURJHQLWRU RI PDQ\ OLQHV RI *HUPDQLF UR\DO G\QDVWLF
ZL]DUG 7KLV LV 858= WKH UXQH RI SULPRUGLDO SRZHU F

3-XVW $V +LJK LV WKH GLVHPERGLHG IRUP RI 2GLQ WKH 3t
IRU 3XUH 2éU IXU\ HFVWDV\ LQVSLUDWLRQ 7KLV LV /$*8:
EHWZHHQ $U\DQ DQG VLU EHWZHHQ 8UX] DQG $QVX]

S0RVW +LJK” LV WKH *RG IRUP RI 2GLQ .LQJ RI WKH VLU V
ZKR GLVFRYHUHG WKH UXQHV 7KLV LV $168= WKH UXQH R
UHSUHVHQWLQJ WKH *RGV DV D VLQJOH FRQFHSW



1RZ ZKHQ ZH DQDO\]H KRZ 2GLQ ZRQ WKH UXQHV ZH FDQ 1
HIDPSOH RI WKH JLIWLQJ F\FOH EXW DV D UHSUHVHQWDWL
SKXPDQ" IRUP UHSUHVHQWLQJ 8UX] VWDEV KLPVHOI ZLWK
D EUDQFK RI <JJGUDVLO +H GRHV WKLV DV D VDFULILFH LC
LV 2GLQ WKH *RG $QVX] +H VHQGV WKLV JLIW RI KLV ORZ}
8+LJK" WR 30RVW +LJK" )J)URP KHUH WKH JLIWLQJ F\FOH LV
UHWXUQHG LQ WKH IRUP RI JUDVSLQJ WKH UXQHYV

8UX] JLYHV WKH JLIW /DJX] WR $QVX] DQG $QVX] UHWXUQ

2XU DQFHVWRUV FDOOHG :RGDQD] WKH 3%$/8 *RG"~ DV KH KL
WKH JLIWLQJ F\FOH WKDW LV IRXQG LQ WKH UXQLF IRUPXO

JURP $U\DQ LQWR WKH ZHOO WR VLU IURP VLU LQWR W

*RWKL 7UHQW (DVW
WHOMWHVWRQH RUJ




$1M|UGU LQ 1yDW~Q EHJRW DIWHUZDUG WZR FKLOGUHQ WK
GDXJKWHU )UH\MD WKH\ ZHUH IDLU RI IDFH DQG PLJKW\ )L
VLU KH UXOHV RYHU WKH UDLQ DQG WKH VKLQLQJ RI WKH

HDUWK DQG LW LV JRRG WR FDOO RQ KLP IRU IUXLWIXO VI
SURVSHULW\ RI PHQ ~

+ *\OIDJLQQLQJ

JUH\WKRI)XQG + $VDWUX JRON $VVHPEO\ UXQHVW

7KLY VDFUHG TXHVW KDV KDG D JUHDW VWDUW VR IDU 7K
DOZD\V

7KLV LV WKH OLVW RI WKLQJV WKDW QHHG WR KDSSHQ EHI



‘H QHHG WR SD\ RIl 1M|UéVKRI ‘H KDYH SDLG RII V F

‘'H QHHG WR UDLVH RXU PRQWKO\ GRQDWLRQ DYHUDJH
GXHV KRIWROODU SOXV RWKHU GRQDWLRQV

‘H QHHG WR ORFDWH D VXLWDEOH SURSHUW\

‘H QHHG WR ILQG OHQGHUYV DQG EXLOG D ZDU FKHVW

7KLV LV QRW D TXLFN SURFHVV VR VWD\ WKH SDWLHQW D
NHHS \RX DOO XSGDWHG RQ RXU SURJUHVV

+DLO )UH\U

ODWWKHZ ' )ODYHO
$OVKHUMDUJRWKL $VDWUX )RON $VVHP|
PDWWIODYHO#UXQHVWRQH RUJ




'HOFRPH WR 2FWREHU $00O RXU NLGV KDYH EHHQ KDUG DW
VWXGLHV

7KLY PRQWK , ZRXOG OLNH DOO RXU VWXGHQWYV WR FRPSO
:DOGRUI ERRN 25 FRPSOHWH D FRORULQJ VKHHW IURP WKH
3DUHQWYV SOHDVH XSORDG D JRRG SLFWXUH RI WKH SURM
HPDLO PH GLUHFWO\ :H ZLOO IHDWXUH WKH DUWZRUN LQ V
'H ZRXOG DOVR ORYH WR VHH \RXU +DOORZHHQ FRVWXPHYV

‘H VXUH KRSH WR VHH DV PDQ\ RI RXU VWXGHQWY DV SRVV
PRQWK ([WUD ERQXV \RX OO0 JHW WR PHHW WKH PDQ ZLWEk

JHHO IUHH WR FRQWDFW PH RU DQ\ PHPEHU RI RXU DFDGHF
JUHDW 2FWREHU

‘H QHHG \RXU KHOS WRR



*RWKL 5RE 6WDPP
'HDQ RI $)$ $FDGHP\
UVWDPP#UXQHVWRQH RUJ

OLFWRU\ 1HYHU 60



7KH $)$ LV WKULOOHG WR EH FRQWLQXLQJ WR KRVW 9LFWR
VWUHDP DQG SRGFDVW , KDYH DOZD\V ORYHG GRLQJ P\ P
FRQWLQXLQJ HYROXWLRQ Rl WKDW (DFK ZHHN , EULQJ RQ
TXHVWLRQV DQG GLVFXVV $VDWUX 6R IDU WKLV KDV EHH
JUHDW WLPH GRLQJ WKHP :H SURPLVH \RX DQ KRXU HYHU\

30HDVH MRLQ XV IRU WKHVH HDFK ZHHN :HGQHVGD\V DW
<RX7XEH 7ZLWWHU DQG (QWURS\ 2Q (QWURS\ ZH DUH DEC

KWWSV_727ZZ \RXWXEH FRP F DVDWUXIRONDVVHPEO\

KWWSV WZLWWHU FRP )RON$VDWUX

KWWS  (QWURS\6WUHDP OLYH DSS ODWW)ODYHO

$QG LI \RX FDQ W OLVWHQ OLYH \RX FDQ DOZD\V OLVWHQ

KWWSV_RSHQ VSRWLI\ FRP VKRZ &8/XMH2DY 6=E$0*N |




ODWWKHZ ' )ODYHO
$OVKHUMDUJRWKL $VDWUX )RON $VVHP|
PDWWIODYHO#UXQHVWRQH RUJ

'‘D\ RI SHPHPEUDQF

OHLVWHU *XLGR YRQ /LVW



%RUQ LQ 2FWREHU RI LQ 9LHQQD *XLGR .DUO $QWRQ /L
PLGGOH FODVV IDPLO\ ZKR WUDGHG DQG ZRUNHG LQ WKH /
5RPDQ &DWKROLF /LVW IRXQG KLV ORYH RI P\WKRORJ\ DQ
DFNQRZOHGJLQJ WKDW KLV EHOLHI LQ WKH *HUPDQLF *RG\
GHYHORSHG GXULQJ WKHVH \RXQJ \HDUV $ VFKRODU SDLC
ZDV WR OLYH KLV OLIH GRLQJ WKH WKLQJV KH ORYHG +LV
VWURQJO\ LQWR WDNLQJ RYHU WKH IDPLO\ EXVLQHVV



,Q KLV VSDUH WLPH KH FRQWLQXHG WR ZULWH DQG SDLQW
VSRUWY FOXEV VXFK DV URZLQJ DQG PRXQWDLQHHULQJ .
SXUSRUWHGO\ OHIW KLV JURXS WR VSHQG D VROLWDU\ PLC
LW LV VDLG KH UHDIILUPHG KLV EHOLHI LQ :RWDQ 8SRQ W
DEDQGRQHG KLV IDPLO\ EXVLQHVV LQ IDYRU RI SXUVXLQJ |

'HVSLWH EHLQJ DQ DYLG EHOLHYHU RI :RWDQ KH PDUULHG

FHUHPRQ\ LQ 7KLV GLGQYW KDPSHU KLV ZULWLQJ RU K
ZKHQ KLV ZULWLQJV WRRN RQ D GLIITHUHQW GLUHFWLRC

YRLFH LQ WKH QDWLRQDOLVW DQG YRONLVK PRYHPHQWYV

W ZDV LQ WKDW YRQ /LVW KDG KLV JUHDW HSLSKDQ\ §$
EOLQG IRU HOHYHQ PRQWKV /LVW ZDV OHIW ZLWK PXFK Wl
'‘XULQJ WKLV WLPH KH GLVFRYHUHG WKH $UPDQHQ UXQHV
SURWR ODQJXDJH RI WKH $U\DQ UDFH ,W ZDV WKURXJK WK
DQG ZULWLQJV HYROYHG

7KH SRSXODULW\ RI KLV LGHDV H[SORGHG DPRQJVW WKH Z
*HUPDQ\ DW WKH WLPH DQG WKH *XLGR YRQ *HVHOOVFKDIV
IXUWKHU HYROYHG DQG RQ WKH OLGVXPPHU RI WKH LQ
$UPDQLVW 2UGHU ZzDV FUHDWHG :KLOH WKH PDLQ JURXS ||
LGHRORJLHY WKH LQQHU JURXS ZDV GHGLFDWHG WR WKH
DQG VDFUHG SLOJULPDJHYV

'LWK IRRG VKRUWDJHV DIWHU WKH ZDU DQG ROG DJH FUHH
GHWHULRUDWHG DQG LQ 0D\ RI KH SDVVHG DzZD\ DW WK
FUHPDWHG DQG EXULHG LQ DQ XUQ LQ WKH 9LHQQD FHQWL

$PRQJ KLV PDQ\ QRYHOV SOD\V DQG SROLWLFDO PDQXVFL
RFFXOW PDQXVFULSW 3DV *HKHLPQLYV GHU 5XQHQ" RU 37K
UHDOO\ VHWYV *XLGR YRQ /LVW XS DV D IRUHIDWKHU RI PRC
LQFOXGLQJ WKH $VDWUX )RON $VVHPEO\TV KHUR $OH[DQGHF

:KDW FDQ ZH OHDUQ IURP WKLV VWRU\"

‘H FDQ QHYHU DQWLFLSDWH ZKHQ WKH VSDUN RI LQVSLUDV
, WV HDV\ WR ORRN DW WKDW LQVSLUDWLRQ DQG VD\ WKD'
JRLQJ FUD]\ :LWK IDLWK KRZHYHU RXU OLPLWDWLRQV FD
*RGV +DYH IDLWK LQ RXU $QFHVWRUV DQG LQ RXU )RON VI
\RXUVHOI HDFK RQH RI XV FDQ DFFRPSOLVK JUHDW WKLQJ
PDLQWDLQ RXU IDLWK



*\WKLD &DWLH (ULFNVRQ
FP HULFNVRQ#UXQHVWRQH RUJ

+DSS\ WLUWKGD\

+DSS\ %LUWKGD\ )RXQGHU 6WHSKHQ OF1DOOHQ



3$Q\RQH ZKR KDV UDLVHG D KRUQ LQ KRQRU RI RXU DQFHV

RI' RULQ VSLWH RI 6¥WHSKKRQUMDDOROMKQL ODWW )ODYHO 2V
ODUFK

7KLY PRQWK ZH FHOHEUDWH WKH ELUWK RI RXU )RXQGHU
EHFDPH WKH )DWKHU Rl ORGHUQ $vVDWUX EHIRUH KH VWDU
RZQ EHIRUH WKH .HQQHZLFN O0DQ KH ZDV ERUQ LQ D VPDC



32Q D PRUH LQWLPDWH OHYHO , FKRVH P\ SDUHQWYV ZHOO
,ULVK &DWKROLF RLO KDQG ZKR KDG FRPH WR 7H[DV IRU W
P\ PRWKHU ZDV D ORYLQJ NLQG DQG LQWHOOLJHQW ZRPD
WKH ERRNV , ZDQWHG DQG UHDG WKHP WR PH ~

JRXQGHU OF1IDOOHQ GHYHORSHG DQ LQWHUHVW LQ SUH &K
UHDGLQJ WKH ERRN 7KH 9LNLQJ E\ (GLVRQ ODUVKDOO ,Q

WR ZRUVKLS WKH *RGV RI (XURSH ,Q KH IRXQGHG Wi
QHZ ZRUOG 7KH 9LNLQJ %YURWKHUKRRG ZKLFK JDLQHG WD
ZULWLQJ DQG GLVWULEXWLQJ 7KH 5XQHVWRQH ZKLFK ZDV

PLPHRJUDSK PDFKLQH

3$W ILUVW LW ZDV D SULYDWH WKLQJ EXW WKHQ , EHIDQ T
DW WKDW SRLQW , VLPSO\ FDOOHG ®1RUVH SDJDQLVP "~ DV
VWDUWLQJ IURP VFUDWFK $ERXW WKH WLPH RI P\ JUDGXD'
PLOQXVFXOH SXEOLFDWLRQ FDOOHG 7KH 5XQHVWRQH , FUD

+ WKH ILUVW UXQ ZDV HOHYHQ FRSLHV :LWKLQ D \HDU F
UHFHLYHG UHFRJQLWLRQ RI WKH 9LNLQJ %YURWKHUKRRG D\

$IWHU UHDGLQJ 0DJQXV O0DJQXVVRQ V ERRN +DPPHU RI WK
ZRUG $VDWUX )RXQGHU OF1DOOHQ EHJDQ WR XVH DQG SUI
UDWKHU WKDQ 2GLQLVP

$W VRPH SRLQW GXULQJ KLV WLPH LQ WKH 86 $UP\ )RXQGF
EHOLHI WKDW $vDWUX ZDV D UHOLJLRQ RI WKH SHRSOHV R
IRU DOO WKXV DGRSWLQJ )RONLVP ,Q DIWHU EHLQJ G
UHQDPHG WKH 9LNLQJ YURWKHUKRRG WR WKH $VDWUX )UH
WKH JUHH $VVHPEO\

$IWHU VHHLQJ ZKDW $PHULFDQ $VDWUX KDG GHYHORSHG L
XQLTXHO\ HWKQLF IDLWK OU OF1DOOHQ VWHSSHG EDFN LC
WKH $VDWUX )RON $VVHPEO\ 7KH HPSKDVLV RQ )RON WR G
OLH WKDW WKUHDWHQHG WR WDNH KROG RI RXU DQFHVWU

3 W IORXULVKHG 2YHU WKH \HDUV LW JUHZ DQG , ZURWH §
6SLULWXDOLW\ ZKLFK GHILQHV P\ FRQYLFWLRQV DQG SXU!
EXLOGLQJ ZKLFK EHFDPH 2GLQVKRI + RXU ILUVW WHPSOH V
H[SDQGHG WR LQFOXGH IRXU +RIV LQ WKH 86$%$ DQG FRQWL
WKH $VDWUX YRON $VVHPEO\ IRU \HDUV , WXUQHG LW RY
VWDUWHG WKH QH[W SKDVH RI P\ VHUYLFH WR P\ *RGV DQG

,Q WKH \HDUV VLQFH OU OF1DOOHQ UHWLUHG KH KDV UHP
2GLQVKRI ZLWK FKDULWDEOH JLYLQJ DQG FRQWULEXWLQJ



W LV RIWHQ VDLG WKDW ZH VWDQG RQ WKH VKRXOGHUV R
WKDW RI RXU )RXQGHU WKH )LUVW $OVKHUMDUJRWKL 7KD
OF1IDOOHQ IURP DOO RI XV LQ WKH $VDWUX )RON $VVHPEO

*RWKL 'DQLHO <RXQJ
GBRXQJIJ#UXQHVWRQH RUJ

SHPHPEUDQFH +R O\




&DOHQGDU + $VDWUX JRON $VVHPEO\ UXQHVWR(

'DWH 2EVHUYDQFH
-DQXDU\ 'D\ RI 5HPHPEUDQFH IRU 5DXG WKH 6WURQ]J
-DQXDU\ ERUUDEOyYW
JHEUXDU\ 'D\ RI 5HPHPEUDQFH IRU (\YLQG .LQQULIL
JHEUXDU\ &KDUPLQJ RI WKH 30RZ
0DUFK 'D\ RI BHPHPEUDQFH IRU 20YLU RI (JJ
0DUFK

2VWDUD
REVHUYHG RQ VW
$SULO 'D\ RI 5HPHPEUDQFH IRU -DUO +DDNRQ
$SULO

+HIHQODFKW
REVHUYHG R K
0D\ 'D\ RI 5HPHPEUDQFH IRU (OVH &KULVWHQVHQ
0D\

0D\ 'D)\
REVHUYHG RQ VW
-XQH 'D\ RI 5HPHPEUDQFH IRU .LQJ $WKDQDULF R
-XQH

OLGVXPPHU
REVHUYHG RQ WK
-X O\ 'D\ Rl 5HPHPEUDQFH IRU $OH[DQGHU 5XG 0LO
-X 0\ 6LIJUEOYW
$XIXVW 'D\ RI 5GHPHPEUDQFH IRU .LQJ 5DGERG RI )Ul
$XIXVW )UH\ID[L
6HSWHPEHU 'D\ RI 5HPHPEUDQFH IRU 3ULQFH +HUPDQ

GHSWHPEHU WHU )LOGLOS
REVHUYHGP% W K

2FWREHU '‘D\ RI 5SHPHPEUDQFH IRU OHLVWHU *XLGR Y
2FWREHU %WLUWKGD\ RI )RXQGHU 6WHSKHQ OF1DOOH!
2FWREHU 'LQWHU 1LJKWYV

1RYHPEHU '‘D\ RI 5SHPHPEUDQFH IRU 4XHHQ 6LJUté RI 6
1RYHPEHU JHDVW RI WKH (LQKHUMDU

'"HFHPEHU 'D\ RI 5SHPHPEUDQFH IRU (JLOO 6NDOODJUt
‘'HFHPEHU ORWKHU V 1LJKW

'HFHPEHU <XOHWLGH




$XWXPQ KDV RIILFLDOO\ VWDUWHG 7KH GD\V DUH QRWLFH!
QRWLFHDEO\ FRROHU 7KH WUHHYVY DUH DEOD]JH ZLWK WKH F
IDOOHQ OHDYHV XQGHUIRRW KDV EHJXQ $00 DURXQG XV V
GUDZLQJ LQ FORVH RI KHDUWK DQG KRPH DQG IDPLO\ )RU
$XWXPQ IHVWLYDO EXW D TXLHW :LQWHU ULWH LQ ZKLFK V
ULWH FDOOHG 'LVLUEOYW

7TRGD\ LQWHU 1LJKWV LV RIWHQ VHHQ DV D GHDWK RI WKF
VHH DQG WKH UHDZDNHQLQJ RI WKH LQWDQJLEOH ,W LV V
WKDW GHHSHU IHHOLQJ DQG FRQQHFWLRQ WR WKH WKLQJV
ZH KRQRU RXU 'LVLU2RXU IHPDOH DQFHVWRUV 'H UHPHPEH
PRWKHUV ZH FRXOG QRW EH 7KH\ FDUHG IRU WKH KRPH DC
WKHLU IDPLOLHV 2XU DQFLHQW PRWKHUV ZLWK VWUHQJW
JHQHUDWLRQ DJDLQVW RGGV ZH FDQQRW UHDOO\ EHJLQ W

LWK WKH KDUYHVWYV ILQLVKHG WKHUH LV D TXLHW OXOO |
KROLGD\ VHDVRQ 1RZ LV D JRRG WLPH WR WXUQ LQZDUG L
LPSURYHPHQW W LV DOVR WKH WLPH WR PHGLWDWH RQ W
&RQQHFW WR WKH HQHUJ\ WKDW LV DOzZD\V WKHUH

_ csrrrios 0w oD QR

'LQWHU 1LIJKWYV
2FWREHU WK WK




SHILVWHUQGWHH 1LJKWYV + 3VDWUX )RON $VVHPE

7KH (OHYHQWK $QQXDO :LQWHU 1LJKWV ZLOO EH KHOG LQ

6LQFH WKLV ORQJ UXQQLQJ $)$ IHVWLYDO KDV E
PRWKHUV WKH 'LVLU :KHQ WKH KDUYHVW LV LQ WKH VXP
ZLQWHU LV TXLFNO\ DSSURDFKLQJ WKH YHLO EHWZHHQ WK
WKLQQHVW $JDLQ ZH ZLOO JDWKHU WR ZRUVKLS RXU *RG
ORWKHUV :H EXLOG XSRQ WKH VXFFHVV Rl WKH $VDWUX )F
IULHQGY DQG UHQHZLQJ ROG IULHQGVKLSV :H ORRN IRUZD

<RXU UHJLVWUDWLRQ IHH LQFOXGHY DOO ZRUNVKRSV OHF
FRXUVH RXU KRO\ ULWXDOV 2QO\ $)$ PHPEHUV DQG YRXFK
WKLV HYHQW ,I \RX DUH QRW DQ $)$ OHPEHU \RX VKRXOG F
YRXFKLQJ IRU \RX WKDW WKH\ ZLOO GR VR ZKHQ DVNHG DE

7KLQJV WR NQRZ

« &KLOGUHQ DQG XQGHU DWWHQG IRU IUHH

e <RX ZLOO QHHG WR EULQJ \RXU RZQ EHGGLQJ DQG LW F
DFFRUGLQJO\

e 7ZHQWLQJ LV HQFRXUDJHG 7KHUH DUH DOVR KRWHOV Z

e 'RJV DUH ZHOFRPH EXW PXVW EH OHDVKHG DW DOO WLF
FRPPRQ LQGRRU DUHDV VXFK DV WKH GLQLQJ KDOO

« 7KH FDPS ORFDWLRQ ZLOO EH SURYLGHG XSRQ UHJLVW



I \RX KDYH DQ\ TXHVWLRQV RHUAFQNRQFV X 86 M D/\RK H AROLIO

OHPEHU )DPLO\ + :HHNHQG
OHPEHU * :HHNHQG
OHPEHU # 'D\SDVYV

*XHVW = :HHNHQG
*XHVW = 'D\SDVYV
&KLOG + :HHNHQG )UHH
&KLOG = 'D\SDVV )UHH



SHIJLVWUDWLRQKIMWWRESS/H QUXRHYWRQH RUJ SURGXFW ZLQWH!

'LWDQ &OLIIRUG (ULFENVRQ
FHULFNVRQ#UXQHVWRQH RUJ

JHDVW RI WKH (LQKHUMDU
I1RYHPEHU WK WK



5HILVWHJHBNWHRI WKH (LQKHUMDU 1RY WK V

&RPH DQG KRQRU WKH IDOOHQ ZLWK \RXU )ROI

7KH HYHQW FRQFOXGHV RQ 6XQGD\ DW DP EXW \RX DUH
ZHGGLQJ RI 7THUU\ &ODUN DQG 5HEHNDK %UXVVHO RQ 6X
PRUQLQJ DIWHU WKH ZHGGLQJ IHVWLYLWLHV



/IHW XV NQRZ LI \RX DUH HQWHULQJ WKH PHDG FR

7R HDFK Rl RXU 6HUYLFH OHQ DQG :RPHQ WKDQN \RX IRU \
LQYLWH HDFK DQG HYHU\ RQH RI \RX WR MRLQ XV

, I \RX KDYH DQ\ TXHVWLRQV RBLEORYBFHXQ@W VISVARHIOH R UHP I




OHPEHU )DPLO\ #
OHPEHU =
*XHVW
&KLOG JUHH
&KLOG + )UHH

I+

I+

SHILVWUDWLRQKWWSSHQZQRAURWHVWRQH RUJ SURGXFW IH

JRONEXLOGHU OHOLVD OLOOV
PPLAOXQHVWRQH RUJ

JUH\UYV +DUYHVW )HDVW LQ ,GDKR






J)YONYDQJU &DVFDGLD DQG 1RUWKHUQ %DVWLRQ LQYLWH \F
IRU D WKUHH GD\ %ORW DQG )HDVW RQ WKH EDQNV RI /DNF
JDWKHU LQ ITULWK HQMR\LQJ JRRG IRRG DQG HYHQ EHWWH!
EH ZRUNLQJ WKH IRUJH IRU DOO WR VHH DQG RXU LQVWUX
O9LNLQJ ZUHVWOLQJ OHDWKHUZRUNLQJ DQG EDVNHWZHDYL
WKH WHOOLQJ RI )UH\UYV 3URSRVDO RQ VWDJH DQG JLYH V
VSHHFKHY D ELJ DXFWLRQ DQG YHQGRU WDEOHV WKHUHT
DQG LWYV GHILQLWHO\ VRPHWKLQJ \RX GRQTW ZDQW WR Pl






-RLQ XV IURP 1RY WK LQ &RHXU 'f$OHQH JUHDWHU DUH
DIWHUQRRQ DQG HQGV 6XQGD\ /RGJLQJV LQFOXGH FDELQV
DQG FDPSVLWHV 7KH IHDVW ZLOO EH LQ WKH JUHDW KDOO
WKURXJKRXW WKH VLWH DQG HYHQ RQ WKH VWDJH (PDLO
WKHLQOHLQ#UXRUH \PRROHGRWIDLOV

7\OHU +HLQOHLQ
$SSUHQWLFH )RONEXLOGHU
WKHIHQUXDIHY WRQH RUJ

%H D "RHU

WKrieedyioh tionolyiitpdy fov tht aFAK KmuPbmipRKG U

9KnOuybgqOyy7KUR>vKiwbm]upbulbi>"10" KK

>SmKu>mpSnpnOiuKISpbmnOiwmSpKmnOiu>G

jqFASGSnpnOumKjgp>pSb iu_>">QKmnOujmb

>ANG > KmOUpKGR 'SG>"2iingjjbmpOiwKFll

nynpK_u>1_S ' nOupm>IKn_K OiGm>%nwb_K
_bmKOYU.KKUpRKUASNpiUbPU> >|S ' QuUjmbZKGpniwKIiR>VKIFK"
pbiURK~Ajubgmiu br]0

*AK>nK UKD SEPKKmM mg KipbuREKB@ni_>]KU>i1SEKMK GKUS i

%DE\ %ODQNHW 3U

7KH :RPHQ RI WKH $)$ DUH SURXG WR EH FRQWLQXLQJ WKL
%DE\ %ODQNHW 3URMHFW :HYfUH FRPPLWWHG WR HQVXULQ
$)$ DUH JLIWHG D KDQGPDGH 2 NQLW FURFKHWHG RU ZRYl
OLWWOH ZD\ RI FHOHEUDWLQJ HDFK QHZ DGGLWLRQ WR RX



7KLY SURMHFW KDV EHHQ JRLQJ VWURQJ IRU QHDUO\ D
\HDU QRZ DQG KDV EHHQ D URXVLQJ VXFFHVV 7KH
IDGLHV RI WKH $)$ KDYH NQLWWHG FURFKHWHG DQG
VHZQ EHDXWLIXO EDE\ EODQNHWYV IRU RYHU RlI RXU
OLWWOHVW IRON ZLWK PRUH RQ WKH ZD\ 7KH\ YH EHHQ
GHOLYHUHG HYHU\ZKHUH IURP $ODVND WR )ORULGD
&DOLIRUQLD WR 6ZHGHQ

, ] \RX DUH D PHPEHU RI WKH $)$ ZKR LV

HISHFWLQJ D EDE\ SOHDVH OHW \RXU )RONEXLOGHU

NQRZ VR ZH FDQ JHW D EODQNHW WR \RX |1 \RX

ZRXOG OLNH WR FRQWULEXWH HLWKHU ILQDQFLDOO\ RU E
YROXQWHHULQJ DV D EDE\ EODQNHW FUDIWHU OHW \RXU
JRONEXLOGHU NQRZ DERXW WKDW DV ZHOO VR KH FDQ
JHW \RX LQ WRXFK ZLWK WKH ULJKW SHRSOH ,W V VR UHZI
ORYHG E\ RXU OLWWOH KHDWKHQV

'RXOG \RX OLNH D EODQNHW IRU \RXU QHZERUQ RU WR GR
LV H[SHQVLYH "EBENDY POHNMHWN HOUWXRENMWRQH RUJ

JRU VRPH LW PD\ EH D QDWXUDO GLVDV\
XQH[SHFWHG FKDQJH LQ KHDOWK DQG IF
XQIRUHVHHQ FKDLQ RI HYHQWY KDWHY
VRPHWLPHY ZH ILQG RXUVHOYHV LQ D VYV
DOWKRXJK ZH WU\ DQG WR ZRUN DQG GR
RXUVHOYHV RXW VRPHWLPHYVY ZH PD\ QH
JRON FRPPXQLW\ WR JLYH XV D KDQG XS

7TKDW V ZKHQ RXU IRONV 6HUYLFHYV 3URJ
JLYH RQH WLPH PRQHWDU\ JUDQWV WR WKRVH PHPEHUV LG
DQG ZH NQRZ WKDW RQFH WKH\ JHW EDFN RQ WUDFN WKH\
WKRVH WKDW DUH DEOH ZH DUH LQ QHHG RI IXQGV VR ZH
VLWXDWLRQV DULVH LQ RXU FRPPXQLW\ I \RX UH DEOH S
VPDOO GRQDWLRQ DGGV XS LQ WKH JUDQG VFKHPH RI WKL
HOQRXJK SHRSOH SLWFK LQ ,Il HYHQ D IUDFWLRQ RI WKH IR
PRQWK LPDJLQH WKH SRVVLELOLWLHYV

$)$ )RON 6HUYLFHV LV LOQOWHQGHG WR SURYLGH PRGHVW R



PHPEHUV LQ GLUH QHHG RI EDVLF VHUYLFHV W LV DOVR V
LQIRUPDWLRQ WR KHOS PHPEHUV JHW KHOS EH\RQG ZKDW
PRUH LQIRUPDWLRRO $OHHDWIH HY HPUXOQHVWRQH RUJ

<RXU FRQWULEXWLRQV DUH HDUQHVWO\ VROLFLWHG DQG R
GRQDWH WR )RON 6HUYLFHV RU RQH RI RXU RWKHU $)$ )XQ
DWWWS Z7Z2727Z UXQHVWRQH RUJ GRQDWH

7KDQNV LQ DGYDQFH

_______3KRWR 'RQDWLRON

TKUR>VKU>UmK>2" KKIUPbmURSéEmKniUujRbpbQm>jRnibPlibgm
_K_FKmniUuQ>pRKMS QOUFKS ' QiU>GpSVKUS ipRKSm

]S’ ImKInOiUu>"1unRbwS QUWR>puSpi_K>"nipbi~rSvK

n>pmqU

Piybqu>mKiuwS~A"r"S Qupbiulb >pKinb_KURSémKniUjRbpbniPbm
gnKiS ujmb_bpSb niingGRU>nipRKU U >*K I>mOuUpRKU UwWKF
> U_bmKUjArK>nKUK_>SAipjARK pibmb ting R Kriip ® HO@Ki @> mQKmiipRK
MKnbrgqpSb UpRKIUFKppKmOiUnbiujr*K>nKuK_>S*ipRK_UPmb_upR
p>]K O

(YHU\ERG\ QHHGV D OLWWOH H[WUD KHO
'RPHQ EHLQJ WKH IULWK\ FUHDWXUHV W
XQLTXHO\ VXLWHG WR WKH WDVN RI PDQ
WKH SXUSRVH RI KHDOLQJ ODJLF \RX FF

'R \RX KDYH D KHDOWK FRQFHUQ DQG QH
HQHUJ\" $UH \RX EDWWOLQJ ZLWK D PHQ
GHSUHVVLRQ RU 376'" ,V \RXU EDE\ KDYL

ZLWK WHHWKLQJ" , \RX YH DQVZHUHG \H
WR XV 2QFH D PRQWK ZRPHQ RI WKH $)$ ZLOO JHW WRJHW
DFURVV WKH JOREH ,I \RX ZRXOG OLNH WR EH LQFOXGHG

NQRZ



$W WKH VDPH WLPH :RPHQ RI WKH $)$ ,I \RX DUH LQWHUH)
IULWKIXO KHDOLQJ PDJLF OHW XV NQRZ ,W V HDV\ EXW L
RXU FRPPXQLW\ ZKR QHHG RXU KHOS

<RX FDQ UHDBNXUHWLQJIJV#UXQHVWRQH RUJ

5HFHQWO\ VHYHUDO PHPEHUV RI RXU $)$ IDPLO\

KDYH SDVVHG EH\RQG WKH YHLO 2QH zZDV DQ ROG

PDQ LQ LOO KHDOWK WZR ZHUH \RXQJ PHQ LQ WKH

SULPH RI OLIH DOO GLHG ZLWK QR OHJDO ZLOO RQ
UHFRUG 6DGO\ LQ WZR RI WKHVH FDVHV RXU GHDG

$)$ PHPEHUV GLG QRW KDYH WKHLU ZLVKHYV

UHVSHFWHG UHJDUGLQJ WKHLU IXQHUDOV QRU WKH ILQDO
UHVWLQJ SODFHV RI WKHLU UHPDLQV

‘H QHYHU NQRZ ZKHQ WUDJHG\ ZLOO VWULNH :H KDYH D U
ZH KDYH D UHVSRQVLELOLW\ WR RXU RZQ OHJDFLHV WR S
ZLVKHV NQRZQ 30DQQLQJ IRU DQG FRQWHPSODWLQJ RXU
ZH DOO KDYH SOHQW\ RI WLPH IRU WKDW GRZQ WKH URDG
ZH ZRUU\ DERXW H[SHQVHV RU KLULQJ D ODZ\HU :H DOO K
ODWHU XQIRUWXQDWHO\ VRPHWLPHV WKH FORFN UXQV R>

'H KDYH IRXQG DQ DPD]JLQJ UHVRXUFH IRU RXU 8 6 PHPEHL
ZLOOV LQ PLOQXIWHM/RDOWVQWHRWNOVR KDV UHVRXUFHV WR PI
OHGLFDO 'LUHFWLYHV DQG 3RZHRMQRWHWNVWRUQH\ W WDNF
DWWWSV ZZZ GR\RXURZQZLOO FRP

S3OHDVH PDNMWRKXOY ZLOO

7KH $)$ ZRXOG OLNH WR FROOHFW VLJQHG RULJLQDO FRSL
VWRUH WKHP 'H ZDQW WR HQVXUH WKDW ZKHQ PHPEHUV |
DUH KRQRUHG 3OHDVH VHQG WKHVH WR

$O0OHQ 7XUQDJH
32 %R]
7DOODKDVVHH )/

H $)3




6WDOYLQG V )RUJH

$W 6WDOYLQG V )RUJH ZH FUDIW EODGHYV DQG VRPH WRRO
UHSDLU S9HWHUDQ 2ZQHG DQG RSHUDWHG



&RQWDFW XWWEGIDQ ®W R U RH# UPMDIFE RXRV DW

JRONEXLOGHU -HVVLFD /DPEHUW
MODPEHUW#UXQHVWRQH RUJ

3LHURJL



O\ QDPH LV OD\D DQG ZH MXVW PRYHG WR 3% IURP :DVKLQJ
33 LQ WKH ODWH V HDUO\ V IURP &HFKRVORYDNLD DC
VWRULHY DERXW KHU GDG 3D ZKR , UHPHPEHU RQO\ DV D
GHPHQWLD 7KHUH ZDVQ W PXFK ZH NHSW IURP WKH FXOW)
$PHULFDQL]H EXW ZH GLG NHHS KDOXSNL DQG SLHURJL

3D DQG KLV IDPLO\ ZRUNHG LQ WKH FRDO PLQHV VR DOO W
WRIJHWKHU DQG PDNH ODUJH EDWFKHV RI SLHURJL DQG ZU
IRU WKH PHQ WR WUDQVSRUW WKHP ZLWK WKHP WR HDW IF



+HUH LV WKH UHFLSH IRU SLHURJL

JRU WKH GRXJK

FXSV IORXU
HJJ
WVS VDOW
WEVS RLO
$GG IORXU ZDWHU DV QHHGHG
o \RX PXVW OHDUQ WR IHHO %DED V 60DY 3RZHU LQ \
ZKHQ D GRXJK LV D GRXJK DQG QRW D URFN RU D VF

JRU WKH ILOOLQJ

‘H RQO\ KDG SRWDWR DQG RQLRQ EHFDXVH ZH ZHUH SF

$ GHFHQW DPRXQW RI SRWDWRHV DV PDQ\ DV \RX OLNF
RQLRQV PLQFHG

$V PXFK JDUOLF DV \RX OLNH

5LFRWWD IDUPHU V FKHHVH WYDURJ

$ KDQGIXO RI VKUHGGHG FKHGGDU
VSRRQIXOV RI FUHDP FKHHVH RU VRXU FUHDP

6DOW

*DUOLF SRZGHU LI GHVLUHG

3HSSHU

D *RRG GHDO RI PLON

VWLFN %XWWHU

SHFLSH

JRU WKH ILOOLQJ

%RLO WKH SRWDWRHV LQ D ODUJH SRW

6DXWHH RQLRQV DQG JDUOLF LI GHVLUHG LQ D SDQ ZLV
ODVK WKH SRWDWRHVY DQG VDOW WR WDVWH DGG JDUO
$GG PLON EXWWHU FRWWDJH FKHHVH VRXU FUHDP UL
HWF WR WKH SRWDWRHYV

$GG WKH RQLRQ WR WKH SRWDWRHV

JRU WKH GRXJK

OL[ WKH LQJUHGLHQWYV IRU WKH GRXJK WRJHWKHU LQ D
RU IORXU DV \RX QHHG WR PDNH LW PRUH ZHW GU\ XQW
.QHDG MXVW D ELW

&RYHU DQG OHW UHVW IRU DQ KRXU



5SRO0 RXW WR D WKLQ EXW QRW WRR WKLQ WKLFNQHVV RC(C
WHDUV LW LV WRR WKLQ

/DNH WKH ERWWRP RI D JODVV DQG PDNH FLUFOHYV ZLWK W

/DNH VRPH ILOOLQJ DQG SXW LW LQ WKH FHQWHU RI WKH
EHFRPHV D FUHVFHQW GXPSOLQJ VKDSH DQG SLQFK WKH H
UHTXLUHG EXW LI \RX ZDQW WR PDNH LW ORRN EHWWHU V
ZDVK WKH HGJHV DQG SUHVV WKH WLQHV RI WKH IRUN LQV

'R WKLV XQWLO DOO \RXU GRXJK RU ILOOLQJ LV XVHG XS
%RLO WKH SLHURJL LQ YHU\ KRW ZDWHU XQWLO WKH\ IORD

<RX FDQ OHDYH WKHP ERLOHG OLNH WKLY DQG SXW RQLRQ
ZKDWHYHU \RX OLNH 25 \RX FDQ IU\ WKHP LQ KRW RLO EXV
FULVS\

JRONEXLOGHU 7LPRWK\ 'XPDV
WGXPDV#UXQHVWRQH RUJ




OHPEHUVY SOHDVH EH VXUH WR OHW \RXU ORFDO OHDGHUYV
FKLOG UHFHQWO\ WR HQVXUH WKDW ZH JHW \RXU QHZ EDE

ZHOO DV JHWWLQJ \RX PRUH LQIRUPDWLRQ DERXW RWKHU
EHQHILWY WKDW WKH $)$ RIITHUV

7TRWDO EDELHV ER85Q ILURP $XJ

-HVVLFD .HOOHU
$SSUHQWLFH )RONEXLOGHU
MNHOOHU#UXQHVWRQH RUJ

_=eHo v ovvwiu iy



7KH ZRPHQ LQ $)$ /HDGHUVKLS KDYH VRPHWKLQJ QHZ MXYV
WKH /DGLHVY 0O\ VWHU\ 3BRGFDVW RQ 7HDPV RQ DW

&KULVWLQH 'XPDV
$SSUHQWLFH )RONEXLOGHU
FGXPDV#UXQHVWRQH RUJ




2GLQVKRI V 2Q0OLQH






$VKOH\ 6WRFNWRQ
$SSUHQWLFH )RONEXLOGHU
DVWRFWNRHYWRQH RUJ




-XVW LQ 7LPH IRU WK






<XOH &DUG )XQGUDLVHU &RPSHWLWLRQ $QQRXQFHPHQW

$V PXFK DV ZH ORYHG RXU IRON FUHDWHG SRHPV IURP ODV
IHHGEDFN DQG PDGH FKDQJHV WR WKH FDUG GHVLJQV WKL

&RPSHWLWLRQ 7KH GLVWULFW ZLWK WKH PRVW RUGHL
GLVWULFWYV +RI IXQG /IDVW \HDU ZH UDLVHG

$VKOH\ 6WRFNWRQ ZLOO EH LQ FKDUJH RI 2GLQVKRI DQG %
ZLOO EH LQ FKDUJH RI 7TKRUVKRI DQG 1MRUGVKRI RUGHUV

7KH DUWZRUN ZDV RULJLQDOO\ SDLQWHG E\ 5HLJQ .LQVOH
IRON VLVWHUV S5DFKHO .LQVOHU

-HVVLFD .HOOHU
$SSUHQWLFH )RONEXLOGHU
MNHOOHU#UXQHVWRQH RUJ

&DOO0OLQJ $O00 &KH



‘H DUH SXWWLQJ WRJHWKHU DQ $)$ FRRNERRN

'H DUH ORRNLQJ IRU \RXU UHFLSHV ZLWK QRWHV IRU IRRG\
VXEPLW \RXUERRRKERRWMNIRXQHWDRYKERUWWLQJ D UHFLSH S
LQFOXGH D SKRWR RI WKH PHDO DV ZHOO DV LQIR DERXW \
VHUYHG

OLNH -R\QHU
$SSUHQWLFH )RONEXLOGHU
PMR\QHU#UXQHVWRQH RUJ

1RZ $YDLODEOH LQ W



6WD\ ZDUP WKLV VHDVRQ ZLWK \RXU QHZ =LS DQG 1RQ =Ll
KWWSV UXQHVWRQH RUJ SURGXFW DID JLSSHUHG DQ
KWWSV UXQHVWRQH RUJ SURGXEW RGLQVKRI JLSSHUH
KWWSV UXQHVWRQH RUJ SURGXEFW WKRUVKRI JLSSHL
KWWSV UXQHVWRQH RUJ SURGXEW EDOGUVKRI ]JLS
KWWSV UXQHVWRQH RUJ SURGXEFW QMRUGVKRI JLS

JRONEXLOGHU OHOLVD 0OLOOV
PPLOOV#UXQHVWRQH RUJ

1M|UeVKRI

JRRG 3DQWU\ DW 1M|UéVKRI



'H KDG DQRWKHU VXFFHVVIXO IRRG SDQWU\ IHHGLQJ IDP
UHWXUQHG EULQJLQJ RWKHU IDPLOLHYVY ‘H ZHUH DEOH WR
IDPLO\ DQG UHPLQGHG WKHP ZH ZRXOG EH WKHUH RQ WKH
GLVWULEXWH IRRG

LQWHU )LQGLQJ DW 1M|UeVKRI

,Q 6HSWHPEHU ZH FHOHEUDWHG :LQWHU )LQGLQJ DW 1M]|UZ#
EORW 800U LV UHQRZQHG IRU KLV VNLOO ZLWK D ERZ EX
ZKRP QRQH FRXOG FRPSHWH +LV EUDYHU\ ZDV OHJHQGDU



KH UHVFXHG 1M|UeU V IDLU GDXJKWHU IURP WKH -|WXQ $\
WKH VLU

$QG DIWHU WKH zZzDU EHWZHHQ WKH JRGV LW ZDV 800U ZK
WKDW KH ZDV SODFHG XSRQ WKH WKURZQ LQ $VJDUGU GXU

7TDXJKW VNLOOV E\ KLV IDWKHU WR GHIHDW RSSRQHQWYV OI
éeRUU V VWHSVRQ WKDW KH WHDFKHV XV WKRVH VNLOOV W|
ZKDWHYHU LW PD\ EH

+DLO 800U
+DLO WKH )RON
+DLO WKH $)$

*RWKL /DQH $VKE\
ODVKE\#UXQHVWRQH RUJ

8SFRPLQJ (YHQWYV DW 1M|UéVKRI



'LQWHU 1LJKWV 2FWREHU WK
JHDVW RI WKH (LQKHUMDU IRYHPEHU WK

<XOH 'HFHPEHU WK WK

$UNDQVDYV

6HSWHPEHU $UNDQVDYV



'HOO ZH KDYH EHHQ EXV\ WKLV PRQWK DQG ZH KDYH EHHQ
FUD]\ OXOWLSOH VWDWHY DQG DOPRVW HYHU\ VLQJOH ZHF
VRPHZKHUH



,W LV D JUHDW WLPH WR EH $VDWUX DQG WKH $)$ LV GRLQ.
RXU IDLWK DQG \RX FDQ VHH WKH TXDOLW\ RI IRON DW RXL



7KH GD\V Rl RQOLQH DFWRUV /$53HUV DUH GRQH DQG RXU
QDWLYH IRONZD\V DQG DQFHVWUDO *RGV /RQJ OLYH WKH
WKH )RON

JRONEXLOGHU OLFKDHO 6HVVXPHYV
PVHVVXPHV#UXQHVWRQH RUJ

JORULGD

*RGDIRVV



,Q WKH ZLQWHU RI , ZDV SODQQLQJ D YDFDWLRQ WR ,F
WKH VDJDV DQG WKH ORUH , ZHQW WKURXJK WKH YDULRX\
LWLQHUDU\ , PDSSHG RIl WKH GLIIHUHQW VLWHV WR PDJ[LP
JRLQJ WR EH WKHUH 2QH RI WKH VLWHV OLVWHG ZDV *RGL
WR WKH OLVW EXW ZKHQ , PDSSHG LW , GHWHUPLQHG WK
SH\NMDYLN VR LW ZRXOG FRQVXPH D ZKROH GD\ RI RXU W!

, ZDV DERXW WR ZULWH LW RIIl WKH OLVW ZKHQ , UHDG WKl

& (  7TKRUJHLU 7KRUNHOVVRQ WKH ODZ VSHDNHU RI ,Fl
JRGV JRGGHVVHV LQWR WKH IDOOV DQG DQQRXQFHG WKDW
Rl ,FHODQG , WRRN WKLV DV DQ LQVXOW WR RXU JRGV JR(
$W WKDW PRPHQW , GHFLGHG WKDW , ZzDV JRLQJ WR JR WHF
DWWHPSW WR ULJKW WKLV LQMXVWLFH , WROG WKH EURW
DERXW P\ LQWHQWLRQ WR PDNH DQ RIIHULQJ DQG ZH GHFL
SRXFK DQG WKH EURWKHUV ZRXOG ZULWH WKHLU PHVVDJH
LQ WKH SRXFK (DFK RI WKH EURWKHUV ZURWH D PHVVDJH
LQ UXQLF VRPH LQ (QJOLVK DQG VRPH HYHQ EORRGHG WK

‘H OHIW HDUO\ IRU WKH IDOO 7KH URDG WR *RGDIRVYV ZDV
QRZKHUH W ZDV D YHU\ GHVRODWH GULYH ZKLFK DW WLP|
WKDW \RX FRXOG EDUHO\ VHH WKH URDG LQ IURQW RI \RXU
SDUW RI LW ZDV LFHG RYHU VR WKDW \RX FRXOG ZDON WR
RXU JRGVY JRGGHVVHYV DQFHVWRUV DQG WKH ODQG YDHW\
UHNLQGOLQJ WKH ILUH RI RXU IDLWK WKDW OD\ GRUPDQW



EHFDXVH RI LWV UHFWDQJXODU VKDSH LW VWDUWHG WR W
, WKRXJKW WKDW LW ZDV JRLQJ WR ODQG RQ WKH RXWFUR
DW WKH ODVW PRPHQW LW PDGH D VXGGHQ WXUQ WRZDUG
GRQYW NQRZ ZKHWKHU LW ZDV WKH ZLQG RU WKDW WKH U
WXPEOH WRZDUGYV WKH IDOOV RU WKDW WKH JRGV JRGGH)
LW WXUQ WRZDUGYV WKH ZDWHU

, KDYH YLVLWHG PDQ\ SODFHV LQ WKH ZRUOG , KDYH VHHC
SDUWLFLSDWHG LQ VHWWLQJ D *XLQQHVY :RUOG UHFRUG |
, KDYH ZDONHG WKH VWHSV RI D OD\DQ WHPSOH LQ *XDWHF
OH[LFR , KDYH VHHQ WKH &ROLVHXP LQ 5RPH ZDONHG WK}
3LVD ZDONHG WKH ULP RI ORXQW 9HVXYLXV DQG ZDONHG
WR WKH 3HDUO 7RZHU LQ 6KDQJKDL WKH WHUUD FRWWD V
JRUELGGHQ &LW\ LQ %HLMLQJ DQG ZDONHG WKH *UHDW :DC
DQG UHLQGHHU VOHLJKV LQ WKH $UFWLF FLUFOH LQ )LQOD
H[SHULHQFHG WKH VLPXODWHG VROVWLFH LQ 1HZ *UDQJH
YLVLWLQJ *RGDIRVV DQG WU\LQJ WR ULJKW DQ LQVXOW WK

, FUHDWHG D YLGHR WR PHPRULDOL]H LW IRU WKH EURWKH
<RX ZLOO QRWLFH WKDW , UHSODFH )UH\U ZLWK )UH\D LQ F
WKDW WKH JRGGHVVHV GRQYW JHW OHIW RXW

, ZLOO UHWXUQ RQH GD\ DQG PDNH DQRWKHU RIITHULQJ :KI
PHVVDJHV IURP P\ EURWKHUV DQG VLVWHUV LQ WKH $)$




2l IHULQJ WR WKH $HVLU 9DQLU DQG $Q

6DJD ORRW

, GHFLGHG WR KROG P\ ILUVW PRRW LQ 6HSWHPEHU , GLG(
VIQFKURQLFLW\ KLW $V , ZDWFKHG :LWDQ %UDQG\ &DOODEF
VRPHRQH DVNHG DERXW KRPH DOWDUV :LWDQ &DOODKDQ |
WR WKH JRGGHVV 6DJD , ZDV VXUSULVHG E\ KHU DQVZHU E
HOQOFRXQWHUHG HYHQ NQHZ ZKR 6DJD ZDV PXFK OHVV KDG

6DJD LV WKH JRGGHVV RI SURSKHF\ DQG PHPRU\ 2GLQ VLW
6RNNYDEHNNUYV ZDWHUV IURP JROGHQ FKDOLFHV :KHQ , V
IULHQG WKDW \RX VKDUH D EHHU ZLWK <RX VKDUH \RXU V)
DQG FRXQVHO HDFK RWKHU 7KXV WKH 6DJD ORRW ZDV ERU

7KH ILUVW PRRW ZDV KHOG DW WKH %RWWOHQRVH %UHZHL
,W ZzDV DWWHQGHG E\ PHPEHUV RI WKH $)$ DQG SURVSHFW
HYHU\ EHHU WKH\ EUHZHG

‘H WRDVWHG 6DJD DQG :LWDQ %UDQG\ &DOODKDQ :H WRDYV
DQRQG ZH WRDVWHG :LWDQ &DOODKDQ IRU QRW RQO\ LQVSLU
ORRW EXW DOVR IRU DOO WKDW VKH GRHV IRU WKH $)$%$



6 R

+DLO 6DJD

+DLO %UDQG\ &DOODKDQ

2ZWWR 5DIXVH
$SSUHQWLFH )RONEXLOGHU
RUDIXVH#UXQHVWRQH RUJ

3DQDPD &LW\ )/ ORRW



)DQWDVWLF VKRZLQJ DW WKH 1R 1DPH ORRW $.$ WKH 'RJ +I
&LW\ )/ ORRW OHPEHUV RI WKH 5DYHQV %ORRG .LQGUHG E!|
D 3RW /XFN DQG HYHQ KDG D FKDQFH WR YRWH RQ D QHZ N
7UDF\ .D\OLHJK 'DYLG DQG $QQD IRU PDNLQJ WKH WULS X

OLNH -R\QHU
$SSUHQWLFH )RONEXLOGHU
PMR\QHU#UXQHVWRQH RUJ

$ 9LHZ RQ $IWHUOLIH



7KH DQFLHQW *HUPDQLF FRQFHSWLRQ RI WKH DIWHUOLIH Z
VRSKLVWLFDWHG V\VWHP :KHQ PHQ DQG ZRPHQ GLHG WK
PDNH WKHLU ZzD\ WR WKH ORZHU ZRUOG ZKHUH WKH\ IDFH \
UHDOPV WKH\ DUH VHQW WR LQ WKH DIWHUOLIH DUH GHWH
OLGJDUG

‘H YH DOO KHDUG RI 9DOKDOOD D VRUW RI ZDUULRU KHDY'I
WKH EUDYHVW RI ZDUULRUV ZKR IDOO LQ EDWWOH JR WR 9
ULVH DJDLQ LQ WKH HYHQLQJ WR IHDVW WRJHWKHU LQ 2GL
IHZ WKLQJVY WR FRQVLGHU RQ WKLV SRLQW VXFK DV KRZ V
GHIHDW RYHU YLFWRU\ LQ EDWWOH , EHOLHYHG WKLV PLV
LOWHUSUHWDWLRQ RI DQFLHQW ORUH WKDW LV IXOO RI HV
EDWWOH LV PRUH V\PEROLF RI WKH VHOI VDFULILFH UHTXL
KLIKHU FDXVH IRU LQVWDQFH WKH IRON VSLULW 2QH ZKF
FRPIRUW RU JUDWLILFDWLRQ IRU QRQ HDUWKO\ LGHDOV FL
FKRVHQ ZDUULRUV WKH (LQKHUMLDU

, ] 9DOKDOOD LV XQGHUVWRRG DV D NLQG RI KHDYHQ LWV
7TKHUH DUH UHDOPV RI EOLVV IRU UHJXODU IRONV ZKR OLY
IURP IDUPHUV WR ILVKHUPHQ WR PHUFKDQWY KDV WKHLU S
KDYH VSHFLDO SODFHV DV ZHOO DV ZRPHQ ZKR GLH XQZH(
VXEVHTXHQW JHQHUDWLRQV RI WKHLU IDPLO\ OLQH EXW Z
LV ZK\ FKLOGUHQ RIWHQ UHPLQG XV RI WKHLU DQFHVWRUV
LQ WKHLU QDWXUDO WDOHQWYV

,Q WKH ORZHU ZRUOG WKHUH DUH UHDOPV Rl SXQLVKPHQV
QLGLQJV :KLOH WKH URDG WR +HO LV DQ RUGHDO QRW SO
XQSOHDVDQW MRXUQH\ IRU QLGLQJV ZKR V OLYHV ZHUH G
DUH DEDQGRQHG E\ WKHLU I\OJMDV SURWHFWLYH VSLULW
DQG UHSUHVHQW SHRSOH OLNH DQ DWWRUQH\ DW WKH MX¢
VHFRQG GHDWK LQVWHDG RI EHLQJ VHQW WR UHDOPV RI E¢
WKURXJK DQ LF\ ULYHU RI YHQRP ZKHUH VSHDUV DQG VZRL
WKURXJK WKHP EXW RQO\ FDXVH SDLQ ZLWKRXW GDPDJH 7
VHUSHQW DW WKH HQG RI WKHLU MRXUQH\ EXW IDFH XQPH:
MRXUQH\ WR WKH FDYHV Rl WRUWXUH LV UHVHUYHG IRU PX



UREEHUV WKRVH ZKR FRPPLW VDFULOHJH SHRSOH ZKR OL
WKLHYHV DQG WKRVH ZKR FRPPLW WUHDVRQ

7KH JRGV H[SHFW XV WR KRQRU WKHP DV FKLOGUHQ KRQR
EHQHYROHQW LQ WKHLU GLVSRVLWLRQ 7KH\ GRQ W H[SHF'
DOORZ XV WR PDNH UHFRPSHQVH IRU DOO EXW WKH PRVW
DQRG PXUGHUHUV DUH VHOGRP SDUGRQHG %\ WKLQNLQJ JR
DQG GRLQJ JRRG GHHGV ZH HQVXUH D MXGJPHQW RI DSSUF
GHILQHG E\ WKH QLQH QREOH YLUWXHYV FRXUDJH WUXWK
LQGXVWULRXVQHVYV VHOI UHOLDQFH DQG SHUVHYHUDQFH

6DJD ORRW &RQWLQXHYV

JORULGD IRON UHTXHVWHG PRUH PRRWYVY VWDWHZLGH DQG
PRRWV WRRN SODFH LQ 7DPSD )ORULGD DW D UHVWDXUDQ
ZDV YHU\ WDVW\ DQG UHPLQLVFHQW RI (DVWHUQ (XURSHDC
WR KRQRU WKH JRGGHVV 6DJD ZKR LV 2GLQ V FRQILGDQW
ZD\V EHVW IULHQGV VLPLODU WR KRZ ZH DOO IHHO ZKHQ



7UDF\ $GOHU
$SSUHQWLFH )RONEXLOGHU
WDGOHU#UXQHVWRQH RUJ

‘RPHQ V O\ VWHULHYV

‘H DUH VR H[FLWHG WR VHH KRZ PDQ\ ZRPHQ KDYH IRXQG V
J)LOQGLQJ \RXU ZD\ KRPH LV WKH ILUVW VWHS ODNLQJ LW \R
WKDW \RX FDQ QRW RQO\ OLYH EXW WKULYH LV WKH UHVW



-RLQ XV RQ 2FWREHU WK DW (DVWHUQ IRU DQ RQOLQH
RXU VLVWHUV LQ WKLV OLIH :H DUH KHUH WR JXLGH LQVS
PDNH WKLV SDWK \RXUYV
+RSH WR VHH \RX WKHUH

IDGLHV 5XQH 6WXG\

IDGLHV 2XU 5XQH 6WXG\ LV VWLOO XS DQG UXQQLQJ )HH
'HGQHVGD\ QLJKWV IRU GLVFXVVLRQ DQG IHOORZVKLS ZLW
OHDUQ DQG JURZ DQG WKHUH LV DOZD\V URRP IRU TXHVW
2FWREHU WK (LKZD]

2FWREHU WK 3HUWKUR

1RYHPEHU WK $0JL]



*\WKLD $QQD 30RXUGH
DSORXUGH#UXQHVWRQH RUJ

*HRUJLD

'LQWHU )LQGLQJ LQ $UNDQVDYV

2Q 6HSWHPEHU WK IRONV IURP DOO RYHU $UNDQVDV JDW|
PHPEHU 6WHYH ,QJOH IRU D :LQWHU )LQGLQJ FHOHEUDWLR



‘H VWDUWHG WKH GD\ RIl ZLWK D ODQG WDNLQJ FHUHPRQ\
PH ZLWK WKH DVVLVWDQFH RI )RONEXLOGHU -HVVH 3DUWR
6HVVXPHVY ‘H KDOORZHG WKH SURSHUW\ ZLWK WKH EOHVV]
DOQOFHVWRUV WKH 9DQLU WKH VLU DQG 7KRU KLPVHOI :H
WR QRUWK ZLWK RXU SDWK FUHDWLQJ WKH UXQH 6RZLOR
D YHU\ GHYRWHG PDQ RI RXU )RON /DVW ZH WUDFHG D 7K
ZHOO DV RQ WKH KHDGV RI 6WHYH DQG KLV \RXQJ VRQ EH]
ODUJH SLQH WUHH LQ WKH IURQW \DUG



1H[W , ZzZDV KRQRUHG WR OHDG D EDE\ QDPLQJ FHUHPRQ\ |
2ZHQV 7KH PRUQLQJ EHIRUH WKH FHUHPRQ\ , DVNHG WKH
SXO0LQJ WKUHH UXQHV RQH IRU HDFK 1RUQ 8UG JDYH WK
RI WUDGLWLRQ DQG VKDUHG DQFHVWUDO NQRZOHGJH 9HU
UHSUHVHQWLQJ WKH JLIW RI FRPSDQLRQVKLS DQG FRPPXQ
JDYH WKH UXQH RI ,VD UHSUHVHQWLQJ LURQ ZLOO WKH V
ZKDW LV ULJKW DQG WUXH

7TKHQ )RONEXLOGHU OLFKDHO 6HVVXPHV OHG XV LQ D IDQYV
EOHVVLQJV RI VWUHQJWK DQG ULJKW DFWLRQ DV ZH QDYL.



HIFKDQJHG DQG WKH *ORULRXV +XQWHU ZDV KDLOHG PDQ)\

)LQDOO\ ZH VKDUHG +LJK 6XPEHO EHIRUH HDWLQJ D GHOL|
ORQJ WUHN EDFN WR *HRUJLD

ODQ\ WKDQNV WR 6WHYH DQG 'DZVRQ ,QJOH IRU WKHLU KR\
KRQRU RI SHUIRUPLQJ WKHLU ODQG WDNLQJ FHUHPRQ\ W
RIILFLDWH D EDE\ QDPLQJ FHUHPRQ\ IRU RQH RI WKH QHZH
ZDV YHU\ JODG WR VHH WKH :RRGZDUGV WKH 2ZHQV DQG
DJDLQ DV ZHOO DV EHLQJ DEOH WR ILQDOO\ PHHW P\ *ReéL

+DSS\ :LQWHU )LQGLQJ WR DOO $QG +DLO 800U

*RWKL 7UHQW (DVW
WHDVW#UXQHVWRQH RUJ




2NODKRPD

+HOOOOORRR 3HRSOH RI WKH 1IMRUGVKRI 'LVWULFW

+HOOR 1MRUGVKRI GLVWULFW , DP KRQRUHG WR EH WKH
JRONEXLOGHU , DP UHDG\ WR EXLOG 2NODKRPD DORQJVLG
OF&XUG\



, ILIXUH , VKRXOG VWDUW RII ZLWK D VKRUW LQWURGXFWL
FKLOGUHQ , KDYH EHHQ D vWD\ DW KRPH DQG KRPHVFKRR
DP D IRUHYHU VWXGHQW RI KHUEDOLVP DQG DOO WKLQJV (

, JUHZ XS OHWKRGLVW |, OHIW WKDW ZKHQ P\ 1DQD SDVVHC
PDQ\ \HDUV EXW QRWKLQJ VWXFN , ILUVW IRXQG $VDWUX :



DQFHVWRUV ZKLFK OHDG PH WR WKH $)$ 7KDW ZDV ZKHQ
VHQVH

6R PXFK KDV KDSSHQHG VLQFH , ILUVW MRLQHG LQ JUR
P\ ROGHVW GDXJKWHU ODULVVD WR VXLFLGH DOPRVW \H
LW V EHHQ URXJK LV DQ XQGHUVWDWHPHQW %XW , DP VWI
WR 2XU *RGV DQG *RGGHVVHV E&HYWQW K UERRX KD DFH O KOL@G

, bDP KHUH IRU DQ\RQH WKDW ZDQWV WR UHDFK RXW (YHQ



, bP D JUHDW OLVWHQHU , DP MXVW D SKRQH FDOO WH[W

, ZLOO EH EDFN DQG IRUWK EHWZHHQ 2NODKRPD DQG )ORU
2NODKRPD SOHDVH IHHO IUHH WR FRQWDFW PH , ZRXOG C
RI \RX

)DZQ *RUGRQ
$SSUHQWLFH )RONEXLOGHU
1JRUBRXQHVWRQH RUJ

(TXDO 1LJKW



$V RXU GD\V H[SRQHQWLDOO\ JURZ VKRUWHU ZH SUHSDUH
%ULQJLQJ IRON WRJHWKHU WR EXLOG IULWK LV LPSRUWDQ
VLWXDWLRQV WR EH IRXQG RXWVLGH RI RXU FLUFOH :H ZH
DQG IDU MRLQ WRJHWKHU LQ 2NODKRPD IRU :LQWHU )LQGL



6R PDQ\ SUHSDUDWLRQV DUH WR EH PDGH UHJDUGLQJ ZKD
GLGQTW EULQJ XV WKDW WDNLQJ IXOO DFFRXQW EHIRUH 6
FKDQJH RXU IDWHYV

‘HIDWKHUHG WRIJHWKHU DQG VKDUHG D GHOLFLRXV KRPH
FLUFOHG DURXQG LW DQG JDYH EOyW WR RXU *RG RI :LQWI
WKDW ZH FDOO XSRQ LQ VLQJOH FRPEDW 800U



$IWHU VRPH WLPH WR UHIOHFW ZH KHOG VXPEHO WR JLYH
6XFK ERQGLQJ H[SHULHQFHY DUH IHZ DQG IDU EHWZHHQ



7KH VWUHQJWK DQG ORYH ZH FUHDWH E\ KDYLQJ D FRPPXC
\RXU IRON QHDU RU IDU DQG OLYH WKLV OLIH LQ WKH KHUF
ZKHQ ERQGYVY DUH IRUJHG WKDW FDUU\ XV WKURXJK WKH IX

6KHD OF&XUG\



$SSUHQWLFH )RONEXLOGHU
VPEFFXUG\#UXQHVWRQH RUJ

7H[DV

'LQWHU )LQGLQJ LQ 7H[DV

$V WKH 9HLO WKLQV RXU ZHDWKHU FRROV DQG RXU $QFH"
UHFHQWO\ JDWKHUHG WR FHOHEUDWH :LQWHU )LQGLQJ $
DOVR IRU XV LQ GLIITHUHQW zZD\V EXW VWLOO ZH UHFRJQL]
PRYLQJ GHHSHU LQWR ZLQWHU 6KDULQJ )ULWK IRRG DQG
*DWKHULQJ DQG KRQRULQJ WKH JRGVY DQG JRGGHVVHV LQ
H[SHULHQFH WR GHILQH LQ ZRUGV <RX ZLOO MXVW KDYH V



JULYU YRON .LQGUHG 7H[DV $WWHQGV :LQWHU )LQGLQJ LQ :

OHPEHUV RI )ULYyU )RON .LQGUHG 7H[DV PDGH D SLOJULPDJ
6KHD OF&XUG\ V IDUP LQ 2NODKRPD WR FHOHEUDWH :LQWH
)DZQ *RUGRQ DV DQ $SSUHQWLFH )RONEXLOGHU



‘H ZHUH MRLQHG E\ )RON IURP $UNDQVDV DQG OLVVRXUL D\
OLFKDHO 6HVVXPHV ZKR OHG D IDQWDVWLF %ORW WR 800
YDQJXDUG LQ JURZLQJ WKH $)$ SUHVHQFH LQ 2NODKRPD
WKHP DQG IXUWKHU GHYHORSLQJ WKH ERQGV RI JULWK EH
6WDWH

-XVWLQ 'D\
$SSUHQWLFH )RONEXLOGHU
MGD\#UXQHVWRQH RUJ



&RS\VULJKW < $VDWUX )RON $VVHPEO\ $00 ULJKWV UHVHUYHG
XOQVXEVFULEH IX8BDWH WVXHWRAMULSWLRQ SUHIHUHQFHV




