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&KDQJH�DQG�'HFD\�LQ�$OO�DURXQG�,�VHH�� 
2�7KRX�ZKR�FKDQJHVW�QRW��$ELGH�ZLWK�PH� 

 
'HDU�)ULHQGV�� 
:K\�LV�LW�WKDW�³&KDQJH´�DQG�³'HFD\´�DOZD\V�VHHP�WR�JR�WRJHWKHU�
LQ�RXU�WKLQNLQJ�DV�D�FKXUFK"�,�VXVSHFW�WKDW�WKRVH�OLQHV�IURP�WKH�
SHUHQQLDO�IDYRXULWH�K\PQ�YHUVH�³$ELGH�ZLWK�PH´�KDYH�VRPHWKLQJ�
WR�GR�ZLWK�LW��:H�DUH�DOVR�EURXJKW�XS�RQ�WDOHV�RI�KRZ�JRRG�WKLQJV�
ZHUH�LQ�WKH�SDVW��2I�KRZ�WKH�SHZV�ZHUH�RYHUIORZLQJ�ZLWK�
ZRUVKLSSHUV�DQG�WKHUH�ZHUH�KXQGUHGV�LQ�WKH�6XQGD\�6FKRRO�DQG�
HYHU\RQH�MRLQHG�WKH�FKXUFK�DV�D�PDWWHU�RI�FRXUVH��,�KHDUG�DOO�
WKRVH�VWRULHV�P\VHOI�JURZLQJ�XS�LQ�WKH�FKXUFK�LQ�6FRWVWRXQ�(DVW�
LQ�*ODVJRZ«�DQG�LQ�WKH�RWKHU�FKXUFKHV�ZKHUH�P\�SDUHQWV¶�
KRXVH�PRYHV�WRRN�XV��.HQW��1RUIRON��%DWKJDWH��HYHU\ZKHUH�ZH�
ZHQW�WKH�VWRU\�ZDV�WKH�VDPH��³WKLQJV�ZHUH�EHWWHU�KHUH�EHIRUH�´�
0D\EH�LW�LV�D�SDUW�RI�WKH�KXPDQ�SV\FKH�WR�LPDJLQH�WKH�SDVW�PXVW�
KDYH�EHHQ�EHWWHU��RU�DW�OHDVW�HDVLHU�WKDQ�QRZ��,�KDYH�WR�WHOO�\RX�
WKRXJK��WKH�DUFKDHRORJLFDO�HYLGHQFH�GRHV�QRW�VXSSRUW�WKLV�
WKHRU\�DW�DOO��,Q�WKH�SDVW�SHRSOH�GLHG�RI�WRRWK�GHFD\�DQG�
DEVFHVVHV��WKH\�GLHG�RI�VWDUYDWLRQ�DQG�PDOQXWULWLRQ��WKH\�ZHUH�
FULSSOHG�E\�DUWKULWLV�E\�WKH�WLPH�WKH\�ZHUH�����LI�WKH\�OLYHG�WKDW�
ORQJ��ZRPHQ�IUHTXHQWO\�GLHG�LQ�FKLOGELUWK�DQG�GLVHDVHV�WKDW�ZH�
FDQ�QRZ�YDFFLQDWH�DJDLQVW�NLOOHG�E\�WKH�KXQGUHGV�RI�WKRXVDQGV�
DQG�DOO�RI�WKDW�LV�EHIRUH�ZH�FRXQW�LQ�WKH�ZDUV�WKDW�UDJHG�DFURVV�
WKH�ZKROH�RI�(XURSH�IRU�D�KXQGUHG�\HDUV�DW�D�WLPH��7KH�FKXUFKHV�
PD\�KDYH�EHHQ�IXOO�RI�SHRSOH�EXW�WKDW�PD\�DOVR�KDYH�EHHQ�

EHFDXVH�WKH\�ZHUH�
DOZD\V�VR�FORVH�WR�
GHDWK�-��LW�ZDV�DOO�
DURXQG�WKHP��(YHU\�
FKDQJH�VHHPHG�WR�
PHDQ�GHDWK�DQG�GHFD\�-�
GHFD\�RI�SK\VLFDO�
ERGLHV��0HDQZKLOH�DOO�
DURXQG�WKHP�URVH�WKH�
XQ-GHFD\LQJ�EHDXW\�RI�
PHGLDHYDO�FKXUFK�
EXLOGLQJV��WHVWDPHQW�WR�
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WKH�JORU\�RI�*RG�DQG�WKH�LPDJLQDWLRQ�RI�FUDIWVSHRSOH�DQG�WKH�
ZHDOWK\�GRQRUV�ZKR�SDLG�IRU�WKHLU�ZRUN� 
 
*UHDW�FKDQJH�KDV�VZHSW�DFURVV�RXU�VRFLHW\�VLQFH�WKH�EHJLQQLQJ�
RI�WKH�LQGXVWULDO�UHYROXWLRQ��FKDQJH�WKDW�VRFLHW\�LV�VWLOO�WU\LQJ�WR�
FDWFK�XS�ZLWK��:H�VHH�WKH�WHFKQRORJLFDO�FKDQJHV�LQ�RXU�RZQ�
OLIHWLPHV�ZLWK�ZRQGHU��:H�DOVR�VHH�WKH�ILQDO�SXVK�IRU�HTXDOLW\�LQ�
OLIH�DQG�ZRUNSODFH�E\�KDOI�RI�WKH�KXPDQ�UDFH�DQG�WKH�VWUXJJOH�IRU�
HYHU\RQH�WR�EH�WUHDWHG�IDLUO\�HVSHFLDOO\�WKRVH�ZKR�KDYH�EHHQ�
GLVFULPLQDWHG�DJDLQVW��(YHU\�PRUQLQJ�EULQJV�D�QHZ�FDODPLW\�DV�
ZH�VHHN�D�QHZ�ZD\�IRUZDUG�DQG�\HW�ZH�DUH�DOO�VWLOO�RQ�WKH�VDPH�
MRXUQH\�WKURXJK�OLIH�DV�DOO�RXU�DQFHVWRUV�IDFHG��$�MRXUQH\�ZLWK�
GHFLVLRQV�WR�PDNH��ZKHUH�ZLOO�ZH�JR��ZKDW�VKDOO�ZH�FKRRVH�WR�
GR��:H�KDYH�PRUH�RSSRUWXQLWLHV�DQG�SDWKV�WR�FKRRVH�WKDQ�RXU�
JUDQGSDUHQWV�FRXOG�KDYH�GUHDPHG�RI��:H�KDYH�WKH�SRWHQWLDO�WR�
EH�D�JHQHUDWLRQ�RI�FKDQJH�LQ�WKH�OLIH�RI�WKH�IDPLO\�RI�IDLWK��,I�ZH�
DUH�EUDYH�HQRXJK�WR�DOORZ�FKDQJH�WR�EH�RXU�HYHU\GD\�
H[SHULHQFH�EHFDXVH�FKDQJH�PLJKW�LQYROYH�D�OLWWOH�GHFD\�EXW�ORWV�

RI�WKLQJV�JURZ�IURP�GHFD\�� 
 
:KHQ�D�WUHH�IDOOV�LQ�WKH�
IRUHVW�LW¶V�OLIH�LV�RYHU�EXW�LQ�
LWV�GHDWK�LW�VXVWDLQV�WKH�QHZ�
OLIH�RI�PDQ\�PLOOLRQV�RI�JUXEV�
DQG�ZRUPV��EHHWOHV�DQG�
EXJV��IXQJL�DQG�IORZHUV��
7KH\�DOO�XVH�WKH�QXWULHQWV�
WKDW�WKH�WUHH�QRZ�JLYHV�EDFN�
WR�WKH�VRLO�DQG�QHZ�OLIH�
JURZV�DQG�IORXULVKHV��$�QHZ�
WUHH�ZLOO�JURZ�IURP�QHDUO\�
WKH�VDPH�SODFH�ZKLOH�DOO�
WKURXJK�WKH�IRUHVW�WKH�ELUGV�
ZLOO�KDYH�VFDWWHUHG�WKH�VHHG�
RI�WKH�ROG�WUHH�DQG�LWV�
RIIVKRRWV�ZLOO�EH�JURZLQJ�
WKURXJK�WKH�QXWULHQWV�OHIW�E\�
RWKHU�WUHHV��7KLV�LV�WKH�F\FOH�
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RI�UHQHZDO�DOO�DURXQG�XV�DQG�LW�LV�
ZRQGHUIXO��VXVWDLQDEOH�DQG�
UHQHZDEOH�OLNH�DOO�RI�*RG¶V�SODQV�
IRU�XV�DQG�IRU�RXU�FKXUFK�IDPLOLHV�� 
 
,Q�WKHVH�ODVW�PRQWKV�ZH�KDYH�ORVW�
WZR�RI�RXU�PRVW�DFWLYH�HOGHUV��5XWK�
5LFKDUGVRQ�DQG�:,QQLH�5HLG��:H�
DOO�PLVV�WKHP�DQG�DOO�WKDW�WKH\�
KDYH�GRQH�IRU�XV��%RWK�RI�WKHP�ZHUH�JDUGHQHUV��ERWK�NQHZ�WKH�
WUXWK�RI�WKDW�JORULRXV�F\FOH�RI�OLIH��ERWK�RI�WKHP�KDYH�OHIW�QXWULHQWV�
LQ�WKH�VRLO�RI�IDLWK�KHUH�WR�LQVSLUH�JURZWK�LQ�RWKHUV��7KHLU�ZRUN�ZLOO�
QHYHU�EH�IRUJRWWHQ�DQG�LW�ZLOO�JR�RQ�LQ�HDFK�RI�XV�ZKR�FDUU\�RQ�
WKHLU�FRQFHUQV�IRU�RWKHUV��:H�FDQQRW�EH�5XWK�RU�:LQQLH�EXW�ZH�
FDQ�EH�RXUVHOYHV�-�OHDUQLQJ�IURP�ZKDW�WKH\�WDXJKW�XV�DERXW�
IULHQGVKLS�DQG�WKH�XVH�RI�DOO�WKH�WDOHQWV�ZH�KDYH��:H�FDQ�EH�
RXUVHOYHV��JURZLQJ�IURP�WKH�JURXQG�WKH\�KDYH�FXOWLYDWHG�DQG�
HQULFKHG�DQG�WKDQNIXO�IRU�DOO�WKDW�WKH\�KDYH�OHIW�XV� 
'HFD\�LV�RQO\�WKH�EHJLQQLQJ�SDUW�RI�WKH�SURFHVV�RI�JURZLQJ�QHZ�
OLIH��7KHUH�LV�QRWKLQJ�WR�IHDU�LQ�LW�RU�IURP�LW��,W�LV�RQH�SDUW�RI�WKH�
FRQVWDQW�FKDQJH�WKDW�LV�DOO�DURXQG�XV��6R�OHW�XV�QRW�IHDU�IRU�RXU�
IXWXUH�DV�D�IDPLO\�RI�IDLWK�EXW�LQVWHDG�WUXVW�LQ�WKH�SURFHVVHV�WKDW�
*RG�KDV�SXW�LQ�SODFH�DQG�JURZ�WKURXJK�WKHP�LQWR�WKH�FKDQJH�
*RG�ZLVKHV�WR�VHH�LQ�XV�DQG�LQ�WKLV�ZRUOG�� 
 
$V�,�FRPH�WR�DQ�HQG�RI�P\�WLPH�ZLWK�\RX��,�ZLOO�WDNH�VR�PDQ\�
KDSS\�PHPRULHV�DQG�JRRG�OHVVRQV�OHDUQHG�ZLWK�PH��,�ZLOO�
FRQWLQXH�WR�SUD\�IRU�\RX�DQG�\RXU�FRQWLQXLQJ�MRXUQH\��0\�URDG�
KDV�WDNHQ�PH�RQ�D�GLIIHUHQW�IRUN�EXW�,�NQRZ�WKDW�LW�ZLOO�OHDG�WR�WKH�
VDPH�SODFH�DW�WKH�HQG�RI�WKH�MRXUQH\��LQ�WKH�KDQGV�RI�*RG�WKH�
PDVWHU�RI�FKDQJH��GHFD\�DQG�QHZ�OLIH�� 
     :LWK�ORYH�IURP� 
       $OLVRQ�[� 
 
 



 

� 

:LQQLH� 
 

+HU�KDQGV�ZRYH�YLQHV�DQG�WHQGULOV� 
LQWR�WKH�IUDPHZRUN�RI�EHDXW\� 

IORZHUV�FDUHIXOO\�FKRVHQ�DQG�SUHSDUHG� 
ZHUH�OLIWHG�RXW�RI�EXFNHWV�DQG�LQWR�JORU\� 

RXW�RI�GLVWUHVV�VKH�FOLPEHG�LQWR�GHWHUPLQDWLRQ� 
 

$�IORZHU�IHVWLYDO�LQ�SUDLVH�RI�WKH�$OPLJKW\� 
D�ERXTXHW�WR�ZHOFRPH�D�QHZ�OLIH� 

LQ�DQ\�IRUP� 
 

6R�VPDOO�D�SHUVRQ�IRU�VXFK�D�ODUJH�KHDUW�WR�LQKDELW� 
,QVSLUDWLRQ�DQG�HQHUJL]HU�� 

ZLWK�QR�HQHUJ\�OHIW��VKH�JRHV�RQ� 
DQG�ZKHUH�VKH�SDVVHV�ZH�VDOXWH�LQ�VLOHQW�ORYH� 

D�VRXO�WKDW�VKLQHV�� 
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'HDU�)ULHQGV� 
 
7KLV�LV�3DXO�0F.HRZQ�KHUH�-�ZULWLQJ�WR�VD\�KHOOR�DQG�LQWURGXFH�P\VHOI�
DV�\RXU�,QWHULP�0RGHUDWRU�IRU�WKH�QH[W�ZHH�ZKLOH� 
 
,¶P�FXUUHQWO\�WKH�PLQLVWHU�DW�%HOKHOYLH�&KXUFK��ZKHUH�,¶YH�VHUYHG�IRU����
\HDUV�WKLV�$SULO��3ULRU�WR�WKDW�,�ZDV�D�&RPPXQLW\�0LQLVWHU�LQ�LQQHU-FLW\�
*ODVJRZ��DQG�JRLQJ�IXUWKHU�EDFN�LQWR�WKH�UHFHVVHV�RI�WLPH�,�ZDV�D�
UHVHDUFK�FKHPLVW��GHYHORSLQJ�DQWL-FDQFHU�GUXJV�IRU�P\�3K'���7KLV�
FDXVHV�VRPH�HPEDUUDVVPHQW�ZKHQ�P\�NLGV�FRPH�KRPH�IURP�VFKRRO�
ZLWK�FKHPLVWU\�SUREOHPV�,�FDQ�QR�ORQJHU�VROYH�� 
 
,¶P�RULJLQDOO\�IURP�1RUWKHUQ�,UHODQG��EXW�P\�ZLIH�5KRQD�LV�6FRWWLVK�DQG�
WRJHWKHU�ZH�KDYH�WKUHH�FKLOGUHQ��5RVV��0DLUL�DQG�,VOD��5KRQD�ZRUNV�DV�
D�*3�LQ�$EHUGHHQ� 
 
,�DOUHDG\�NQRZ�-HDQ�0LWFKHOO�ZHOO�WKURXJK�3UHVE\WHU\�DQG�,¶P�ORRNLQJ�
IRUZDUG�WR�JHWWLQJ�WR�NQRZ�\RXU�FRQJUHJDWLRQ�EHWWHU�LQ�WKH�PRQWKV�WKDW�
OLH�DKHDG�DV�ZH�GLVFHUQ�*RG¶V�FDOO�DQG�SUD\HUIXOO\�VHDUFK�IRU�WKH�ULJKW�
SHUVRQ�WR�ILOO�WKH�YDFDQF\�DW�0HOGUXP�DQG�%RXUWLH��$V�,�DOZD\V�UHPLQG�
YDFDQW�FRQJUHJDWLRQV�–�LW�RQO\�WDNHV�RQH�SHUVRQ�WR�ILOO�D�SXOSLW� 
 
7KRXJK�WKH�GHSDUWXUH�RI�D�ORQJ-VHUYLQJ�PLQLVWHU�LV�DOZD\V�WLQJHG�ZLWK�
VDGQHVV��YDFDQFLHV�FDQ�EH�XVHIXO�WLPHV�LQ�D�FRQJUHJDWLRQ¶V�OLIH��7LPHV�
ZKHQ�ZH�GUDZ�EUHDWK�DQG�WDNH�VWRFN��DQG�,�SODQ�IRU�XV�WR�GR�VRPH�RI�
WKDW�UHIOHFWLYH�ZRUN�WRJHWKHU��HYHQ�DV�ZH�NHHS�WKLQJV�WLFNLQJ�RYHU�LQ�
FKXUFK�OLIH�� 
 
,GHDOO\��ZH�ZRXOG�KDYH�OLNHG�WR�ILQG�D�ORFXP�WR�VHH�WR�SDVWRUDO�ZRUN�
DQG�IXQHUDOV�DQG�DOVR�WDNH�6XQGD\�VHUYLFHV�LQ�WKH�YDFDQF\��EXW�
ZRUNLQJ�ORFXPV�DUH�OLNH�KHQ¶V�WHHWK�DW�WKH�PRPHQW�DQG�LW¶V�SURYLQJ�
GLIILFXOW�WR�VRXUFH�RQH��6R�LQ�WKH�PHDQWLPH�,¶OO�EH�FRYHULQJ�IXQHUDOV�DQG�
HVVHQWLDO�SDVWRUDO�ZRUN�ZKLOH�VWLOO�RYHUVHHLQJ�P\�RZQ�FRQJUHJDWLRQ�LQ�
%HOKHOYLH��7KLV�ZLOO�QRW�EH�HDV\��DQG�,¶G�DSSUHFLDWH�\RXU�SUD\HUV�LQ�WKH�
PRQWKV�DKHDG��DQG�\RXU�XQGHUVWDQGLQJ�DQG�SDWLHQFH�LI�ZH�FDQ¶W�
PDQDJH�WR�NHHS�DEVROXWHO\�HYHU\WKLQJ�UXQQLQJ�DV�XVXDO� 
 
$�URWD�IRU�6XQGD\�VHUYLFHV�LV�QRZ�LQ�SODFH��XVLQJ�-HDQ��WKH�ZRUVKLS�
WHDP�DQG�VRPH�UHWLUHG�PLQLVWHUV��DQG�EHIRUH�ORQJ�ZH�ZLOO�EH�GUDZLQJ�
XS�RXU�3DULVK�3URILOH�DQG�HOHFWLQJ�RXU�1RPLQDWLQJ�&RPPLWWHH�ZKR�ZLOO�
VHW�DERXW�WKH�WDVN�RI�ILQGLQJ�\RXU�QH[W�PLQLVWHU� 
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,I�\RX�ZHUH�RQ�WKDW�FRPPLWWHH��DQG�\RX�UHFHLYHG�WKH�OHWWHU�RI�
DSSOLFDWLRQ�EHORZ�–�,�ZRQGHU�KRZ�\RX¶G�UHVSRQG" 
 
³8QGHUVWDQGLQJ�\RXU�SXOSLW�LV�YDFDQW��,�VKRXOG�OLNH�WR�DSSO\�IRU�WKH�
SRVLWLRQ��,�KDYH�PDQ\�TXDOLILFDWLRQV��,¶YH�EHHQ�D�SUHDFKHU�ZLWK�PXFK�
VXFFHVV�DQG�DOVR�KDYH�VRPH�VXFFHVV�DV�D�
ZULWHU��6RPH�VD\�,¶P�D�JRRG�RUJDQLVHU��,¶YH�
EHHQ�D�OHDGHU�PRVW�SODFHV�,¶YH�EHHQ��,¶P�
RYHU����\HDUV�RI�DJH�DQG�KDYH�QHYHU�
SUHDFKHG�LQ�RQH�SODFH�IRU�PRUH�WKDQ�WKUHH�
\HDUV��,Q�VRPH�SODFHV�,�KDYH�OHIW�WRZQ�DIWHU�
P\�ZRUN�FDXVHG�ULRWV�DQG�GLVWXUEDQFHV��,�
PXVW�DGPLW�,�KDYH�EHHQ�LQ�MDLO�WKUHH�RU�IRXU�
WLPHV��EXW�QRW�EHFDXVH�RI�DQ\�UHDO�
ZURQJGRLQJ�´ 
 
³0\�KHDOWK�LV�QRW�WRR�JRRG��WKRXJK�,�VWLOO�
DFFRPSOLVK�D�JUHDW�GHDO��7KH�FKXUFKHV�,�
KDYH�SUHDFKHG�LQ�KDYH�EHHQ�VPDOO��WKRXJK�
ORFDWHG�LQ�VHYHUDO�ODUJH�FLWLHV��,¶YH�QRW�JRWWHQ�
DORQJ�ZHOO�ZLWK�UHOLJLRXV�OHDGHUV�LQ�WKH�WRZQV�ZKHUH�,�KDYH�SUHDFKHG��
,Q�IDFW��VRPH�KDYH�HYHQ�WKUHDWHQHG�PH��HYHQ�DWWDFNHG�PH�SK\VLFDOO\��
,¶P�QRW�WRR�JRRG�DW�NHHSLQJ�UHFRUGV�DQG�KDYH�EHHQ�NQRZQ�WR�IRUJHW�
ZKRP�,¶YH�EDSWLVHG��+RZHYHU��LI�\RX�FDQ�XVH�PH��,�SURPLVH�WR�GR�P\�
EHVW�IRU�\RX´� 
 
,�GRQ¶W�WKLQN�PDQ\�RI�XV�ZRXOG�JLYH�WKLV�FDQGLGDWH�D�VHFRQG�ORRN��EXW�
ZKDW�\RX¶YH�MXVW�UHDG�LV�WKH�&9�RI�WKH�$SRVWOH�3DXO� 
 
0D\�*RG�EOHVV�XV�DOO�ZLWK�ZLVGRP�DQG�GLVFHUQPHQW�DV�ZH�ZRUN�DQG�
SUD\�RXU�ZD\�WKURXJK�WKLV�WLPH�RI�YDFDQF\��DQG�PD\�*RG�–�LQ�*RG¶V�
RZQ�JRRG�WLPLQJ�–�OHDG�XV�WR�WKH�PDQ�RU�ZRPDQ�ZKR¶V�DOUHDG\�IHHOLQJ�
D�GLYLQH�QXGJH�LQ�WKLV�GLUHFWLRQ� 
 
 
(YHU\�%OHVVLQJ 
 
     3DXO�0F.HRZQ� 
     �,QWHULP�0RGHUDWRU� 
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'DWHV�IRU�\RXU�'LDU\ 

'HDWKV 
0UV�:LQQLH�5HLG 3URYRVW�'ULYH   ��WK�-DQXDU\����� 
0UV�%HUWKD�/\QDV .LUNKLOO�'ULYH   ��WK�-DQXDU\����� 

'DWH 3ODFH 7LPH 5HPDUNV 

$SULO 
�WK

 %RXUWLH ����DP   

  0HOGUXP ��DP   

��WK 0HOGUXP ��DP 3DOP�6XQGD\ 

)DPLO\�6HUYLFH 

)DLUWUDGH�6WDOO 
  :\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

  :HVWEDQN�+RPH ����SP   

��WK��0RQ� 0HOGUXP ����SP +RO\�:HHN 

��WK��7XHV� 0HOGUXP ����SP +RO\�:HHN 

��WK��:HG� 0HOGUXP ����SP +RO\�:HHN 

��WK��7KXUV� 6W�0DWWKHZV�
(SLVFRSDO�
&KXUFK 

����SP 0DXQG\�7KXUVGD\ 

��WK��)UL� 0HOGUXP ����SP *RRG�)ULGD\ 

��VW 0HOGUXP ��DP (DVWHU�6XQGD\ 

��WK 0HOGUXP ��DP &RPPXQLRQ 

  0HOGUXP �SP ,QIRUPDO�
&RPPXQLRQ 
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'DWHV�IRU�\RXU�'LDU\ 

.LUN�1HZV�$UWLFOHV 
 
$OO�LWHPV�IRU�WKH�-XQH���-XO\������LVVXH�RI�.LUN�1HZV�VKRXOG�
EH�LQ�WKH�KDQGV�RI�WKH�(GLWRU�E\�6XQGD\����WK�0D\������ 
,I�\RX�NQRZ�RI�DQ\RQH�ZKR�GRHV�QRW�QRUPDOO\�UHFHLYH�.LUN�
1HZV�DQG�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�WKH�(GLWRU��6LPRQ�
+LOO� 
 
7KLV�VSHFLDO� LVVXH� OHDGLQJ�XS� WR�(DVWHU� LV�EHLQJ�GHOLYHUHG�
WR� DOO� WKH� &RPPXQLW\� DQG� RQ� EHKDOI� RI� WKH� .LUN� 6HVVLRQ�
PD\�ZH�ZLVK�\RX�DOO�D�+DSS\�(DVWHU� 

'DWH 3ODFH 7LPH 5HPDUNV 

0D\ 

�WK
 %RXUWLH ����DP &RPPXQLRQ 

  0HOGUXP ��DP   

��WK 0HOGUXP ��DP )DPLO\�6HUYLFH 

)DLUWUDGH�6WDOO 
  :\YHULH�&RXUW �SP &RPPXQLRQ 

7UDQVSRUW�DYDLODEOH 

  :HVWEDQN�+RPH �SP &RPPXQLRQ 

��WK 0HOGUXP ��DP   

��WK 0HOGUXP ��DP   

-XQH 

�QG
 %RXUWLH ����DP   

  0HOGUXP ��DP   
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'DWH :HOFRPLQJ�0HPEHU��  

$SU���WK %�:HEVWHU $�*DUWO\  

��WK (�%XFKDQ ,�5HLG  

��VW $�'REVRQ 6�'REVRQ  

��WK *�6LPSVRQ -�6LPSVRQ  

0D\���WK 

0D\�'XWLHV�ZLOO�EH�LVVXHG�E\�HPDLO� 

 

��WK  

��WK  

��WK  

'DWH )LQDQFH�� )ORZHUV 

$SU���WK (�%XFN '�0F/HOODQG 0�0LOOHU 

��WK %�5HLG $�0F/HDQ -�+RZDUG 

��VW $�0F&DUWQH\ (�3RUFK ($67(5 

��WK %�0XQUR 

0D\���WK 

0D\�'XWLHV�ZLOO�EH�LVVXHG�E\�HPDLO� 

&�'RQDOG 

��WK -�6LPSVRQ 

��WK 0�0LDUD 

��WK (�%DLQ 

&20081,21 

0HOGUXP�&KXUFK�'XW\�5RWD 
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'DWH :HOFRPLQJ�0HPEHU�� )ORZHUV 

$SULO��WK ,�'XQEDU 0�*UHHQ 0�*UHHQ 

0D\���WK 6�%RXVHILHOG 0�*UHHQ 6�3HGGLH 

-XQ���QG ,�'XQEDU 0�*UHHQ 0�*UHHQ 

%RXUWLH�&KXUFK�'XW\�5RWD 

&RQWDFWV 

1DPH 3RVLWLRQ  

3DXO�0F.HRZQ� ,QWHULP�0RGHUDWRU  

0UV�-HDQ�0LWFKHOO 5HDGHU  

0U�:�'DO]HOO 6HVVLRQ�&OHUN�	�5ROO�.HHSHU  

0U�:�3DWHUVRQ 7UHDVXUHU  

)RFXV�*URXSV� 

3DW�3DWURQH :RUVKLS�*URXS  

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS  

&KXUFK�*URXS�� 

(LOHHQ�2OLYHU 3DVWRUDO�&DUH�9LVLWLQJ�7HDP  



 

�� 

3UD\HU�&DOHQGDU 
$SULO����� 

:
HHN

�� 

2ZQ�&KXUFK 3UDLVH�WKH�/RUG�IRU�WKH�JLIW�RI�+LV�VRQ��-HVXV�&KULVW��ZKR�WKURXJK�
WKH�(DVWHU�VWRU\�VKRZHG�KLV�ORYH�IRU�HDFK�RQH�RI�XV��ZKR�WKURXJK�
KLV�VDFULILFH�EURXJKW�XV�OLIH�HYHUODVWLQJ� 

3UHVE\WHU\ 3UD\�IRU�6NHQH�&KXUFK�DQG�:HVWKLOO�FRQJUHJDWLRQV�DV�WKH\�
FHOHEUDWH�(DVWHU� 

:RUOG�,VVXHV :H�WKLQN�RI�WKRVH�LQ�GDQJHU�WKURXJKRXW�WKH�ZRUOG��7KRVH�ZKR�DUH��
FDXJKW�XS�LQ�ZDU�DQG�WKRVH�ZKR�KDYH�VXIIHUHG�WKURXJK�IORRGV�DQG�
GHYDVWDWLRQ��%ULQJ�WKHP�DLG�DQG�FRPIRUW� 

:
HHN

�� 

2ZQ�&KXUFK 3UD\�IRU�WKH�LOO�DQG�HOGHUO\�PHPEHUV�RI�RXU�&KXUFK�IDPLO\��
5HPHPEHU�WKRVH�ZKR�YLVLW�WKHP�DQG�SURYLGH�VXSSRUW��3UD\�IRU�DOO�
WKRVH�LQ�5HVLGHQWLDO�+RPHV� 

3UHVE\WHU\ *LYH�WKDQNV�IRU�DOO�WKRVH�SHRSOH�ZLWKLQ�RXU�3UHVE\WHU\�ZKR�YLVLW�
WKRVH�LQ�+RVSLWDO��5HVLGHQWLDO�+RPHV�DQG�WKH�KRXVHERXQG� 

:RUOG�,VVXHV :H�SUD\�IRU�DOO�WKRVH�ZRUNLQJ�WR�VXSSRUW�KHDOWK�SURMHFWV�FDULQJ�
IRU�WKH�HOGHUO\��WKH�YHU\�\RXQJ�DQG�SUHJQDQW�PRWKHUV�LQ�WKHLU�
YXOQHUDELOLW\� 

:
HHN

�� 

2ZQ�&KXUFK *LYH�WKDQNV�IRU�WKRVH�ZKR�JLYH�WKHLU�WLPH�WR�WUDQVSRUW�DQG�VXSSRUW��
RWKHUV�LQ�YLVLWLQJ�FKXUFK�DQG�WKRVH�PDNLQJ�QHZ�IULHQGVKLSV�
WKURXJK�SDVWRUDO�YLVLWV� 

3UHVE\WHU\ 6XSSRUW�WKH�ZRUN�RI�WKH�FRQJUHJDWLRQ�RI�6W�$QGUHZV�DQG�DOO�
FKXUFKHV�LQ�D�SHULRG�RI�9DFDQF\��ZDLWLQJ�IRU�D�QHZ�0LQLVWHU� 

:RUOG�,VVXHV 5HPHPEHU�DOO�WKRVH�ZKRVH�MREV�LQYROYH�WUDYHO�DQG�WUDQVSRUW��ORRN�
DIWHU�WKHP�DV�WKH\�GR�WKHLU�GDLO\�ZRUN��3UD\�IRU�DOO�WKRVH�LQMXUHG�LQ�
WUDIILF�DFFLGHQWV� 

:
HHN

�� 

2ZQ�&KXUFK *LYH�WKDQNV�IRU�RXU�2UJDQLVWV�DQG�DOO�WKRVH�ZKR�PDNH�PXVLF�DV�
ZH�SUHSDUH�RXU�FKXUFK�IRU�&RPPXQLRQ��0D\�ZH�DOVR�SUHSDUH�RXU�
KHDUWV�WR�ZHOFRPH�WKH�ORYH�RI�RXU�/RUG��-HVXV� 

3UHVE\WHU\ 5HPHPEHU�DOO�WKRVH�LQ�3UHVE\WHU\��*LYH�WKHP�ZLVGRP�WR�SODQ�
DKHDG�DQG�FKRRVH�WKH�ULJKW�SDWK�IRU�RXU�&KXUFKHV� 

:RUOG�,VVXHV 5HPHPEHU�DOO�WKRVH�LQ�,VUDHO�DQG�3DOHVWLQH�ZKHUH�WKHUH�LV�FRQIOLFW�
LQ�WKH�+RO\�/DQG��%ULQJ�KRSH�DQG�XQGHUVWDQGLQJ� 



 

�� 

3UD\HU�&DOHQGDU 

0D\����� 
3OHDVH�SUD\�IRU�DOO�WKRVH�LQYROYHG�ZLWK�&KULVWLDQ�$LG�:HHN�������7KLV�
\HDU�LW�UXQV�IURP���WK�-���WK�0D\��7KH�WKHPH�LV�³$//�0806�6+28/'�
/,9(´��0RQH\�UDLVHG�ZLOO�EH�XVHG�WR� 

Þ %XLOG�0RUH�+HDOWK�&OLQLFV 

Þ 3URYLGH�+HDOWK�7UDLQLQJ� 

Þ ,PSURYH�+\JLHQH� 

 

:K\�FKRRVH�WKLV�WRSLF" 
&KULVWLDQ�$LG�ZDQWV�DOO�0XPV�DQG�EDELHV�WR�OLYH�ORQJHU�DQG�
KDSSLHU�OLYHV��+RZHYHU��LQ�PDQ\�FRXQWULHV�MXVW�JLYLQJ�ELUWK��
UHPDLQV�GDQJHURXV��8QIRUWXQDWHO\�WKLV�LV�VWLOO�WKH�UHDOLW\�LQ�WKH�
GHYHORSLQJ�ZRUOG�WRGD\�� 

 

3OHDVH�3UD\�IRU� 

· 7KH���LQ���ZRPHQ�G\LQJ�LQ�SUHJQDQF\�DQG�FKLOGELUWK�LQ�
6LHUUD�/HRQH� 

· 7KH���LQ�����DYHUDJH�QXPEHU��ZRPHQ�G\LQJ�LQ�SUHJQDQF\�
GXULQJ�FKLOGELUWK�LQ�WKH�UHVW�RI�WKH�GHYHORSLQJ�ZRUOG� 

· $OO�FKLOGUHQ�DQG�LQIDQWV�LQ�WKH�GHYHORSLQJ�ZRUOG�ZKHUH�
HYHU\�IRXUWK�FKLOG�LV�QRW�OLNHO\�WR�VXUYLYH�WR�WKH�DJH�RI�ILYH�
\HDUV� 

· 7KH�ZRPHQ�DQG�FKLOGUHQ�6LHUUD�/HRQH��WKH�ZRUOGV�PRVW�
GDQJHURXV�SODFH�WR�JLYH�ELUWK��81,&()�5HSRUW�� 

· $OO�IDPLO\�PHPEHUV�H[SHULHQFLQJ�WKH�ORVV�RI�ZLIH��PRWKHU��
VLVWHU��FKLOG� 

 



 

�� 

<RX�PLJKW�UHFDOO�WKDW�WKH�ODVW�LVVXH�RI�WKH�1HZVOHWWHU�PHQWLRQHG�
WKH�3ULPDU\�6FKRRO�4XL]�ZKLFK�WRRN�SODFH�LQ�HDUO\�0DUFK���2Q�WKH�
QLJKW�����WHDPV�IURP����ORFDO�3ULPDU\�6FKRROV�HQWHUHG��WKH�WHDPV�DOO�
GLG�UHDOO\�ZHOO�DQVZHULQJ�D�UDQJH�RI�HDV\�DQG�GLIILFXOW�TXHVWLRQV�DQG�
7DUYHV�ZDV�WKH�RYHUDOO�ZLQQHU���:HOO�GRQH�SXSLOV�IURP�7DUYHV�3ULPDU\�
6FKRRO� 

 

7KH�ORFDO�KHDW�RI�WKH�<RXQJ�3KRWRJUDSKHU�&RPSHWLWLRQ�KDV�DOVR�
UHFHQWO\�WDNHQ�SODFH�ZLWK�WKH�WKHPH�0\�%HDXWLIXO�:RUOG���$����\HDU�
ROG�JLUO�IURP�5D\QH�1RUWK�ZDV�WKH�ORFDO�ZLQQHU�DQG�DOVR�ZRQ�KHU�DJH�
JURXS�DW�WKH�5RWDU\�'LVWULFW�+HDW����+HU�IDEXORXV�SKRWRJUDSKV�FDQ�EH�
VHHQ�RQ�RXU�FOXE�)DFHERRN�VLWH�DQG�DUH�UHDOO\�ZRUWK�D�ORRN��� 

 

/RRNLQJ�DKHDG�WR�(DVWHU�6XQGD\��ZH�ZLOO�RQFH�DJDLQ�EH�PDQDJLQJ�WKH�
(JJ�+XQW�DW�+DGGR����$V�XVXDO�FKLOGUHQ�DUH�LQYLWHG�WR�EULQJ�HJJV�WKH\�
KDYH�GHFRUDWHG�WKHPVHOYHV�WR�HQWHU�WKH�SDLQWHG�HJJ�FRPSHWLWLRQ��DOVR�

5RWDU\�&OXE�RI�2OGPHOGUXP� 

35$<(5 
/RYLQJ�)DWKHU�*RG� 

:H�SUD\�WKDW�\RX�KROG�WKH�ZRPHQ��JLUOV�DQG�EDELHV�RI�6LHUUD�
/HRQH�LQ�\RXU�KDQGV� 

$V�\RX�KDYH�LQVSLUHG�81,&()�DQG�&KULVWLDQ�$LG�WR�KHDU�DQG�VHH�
WKHLU�QHHGV�KHOS�XV�WR�UHVSRQG� 

:H�DVN�\RXU�VXSSRUW�LQ�DOO�ZH�GR�GXULQJ�&KULVWLDQ�$LG�:HHN�WR�
UDLVH�IXQGV�WR�EULQJ�KHOS�WR�0XPV�DQG�%DELHV� 

:H�SUD\�LQ�WKH�QDPH�RI�\RXU�6RQ��RXU�/RUG��-HVXV�&KULVW� 

       $PHQ 
 

 



 

�� 

EULQJ�KDUG�ERLOHG�HJJV�WR�UROO�GRZQ�'HHU�+LOO�DQG�RI�FRXUVH�VHH�LI�WKH\�
FDQ�ILQG�RQH�RI�WKH�ZRRGHQ�HJJV�WKH�(DVWHU�%XQQ\�KLGHV�DPRQJ�WKH�
EXVKHV���:H�DVN�DGXOWV�WR�SOHDVH�OHDYH�WKHVH�HJJV�IRU�WKH�FKLOGUHQ�WR�
ILQG��DQG�LI�WKH\�ZLVK�WKH�ZRRGHQ�HJJV�FDQ�EH�VZRSSHG�IRU�FKRFRODWH�
RQHV����7LFNHWV�IRU�SDUNLQJ�DUH�DYDLODEOH�RQ�WKH�+DGGR�ZHEVLWH���,W¶V�
DOZD\V�D�VXSHU�GD\�RI�IXQ�IRU�IDPLOLHV��� 

 

$OVR�LQ�-XQH�VRPH�PHPEHUV�RI�2OGPHOGUXP�5RWDU\��DORQJ�ZLWK�RWKHU�
FOXEV�PDQDJH�D�GD\�RXW�IRU�VHYHUDO�KXQGUHG�SULPDU\�VFKRRO�FKLOGUHQ�
IURP�DFURVV�WKH�ZKROH�RI�$EHUGHHQVKLUH����7KH�.LGV�2XW�HYHQW�DW�
&UDLEVWRQH�LV�HVSHFLDOO\�IRU�FKLOGUHQ�ZKR�KDYH�OHDUQLQJ�VXSSRUW�QHHGV���
'XULQJ�WKH�GD\�WKH�FKLOGUHQ�DQG�DGXOW�KHOSHUV�HQMR\�WKH�FOLPELQJ�
IUDPHV��SRQ\�ULGHV��FORZQV�DQG�RWKHU�IXQ�DFWLYLWLHV�DV�ZHOO�DV�WKH�
RXWGRRU�GLVFR�WR�ILQLVK�RII�WKH�DIWHUQRRQ���/RWV�RI�KDSS\�FKLOGUHQ�DUH�
WKHQ�UHWXUQHG�WR�WKHLU�VFKRROV�ZLWK�ORWV�RI�YHU\�WLUHG�DGXOWV� 
 

$W�PRVW�RI�RXU�PHHWLQJV�ZH�KDYH�DQ�LQYLWHG�VSHDNHU�RU�VSHDNHUV�ZKR�
WDON�DERXW�D�ZLGH�UDQJH�RI�LQWHUHVWLQJ�WRSLFV���2QH�RI�WKH�PRVW�
LQWHUHVWLQJ�UHFHQW�WRSLFV�ZDV�ZKHQ�SXSLOV�IURP�0HOGUXP�$FDGHP\�
,QWHUDFW�*URXS�DORQJ�ZLWK�RQH�RI�WKH�WHDFKHUV�FDPH�WR�WHOO�XV�DERXW�
WKHLU�HIIRUWV�WR�UDLVH�DZDUHQHVV�RI�$O]KHLPHUV�DQG�GHPHQWLD����7KHLU�
SUHVHQWDWLRQ�VSRNH�DERXW�VRPH�RI�WKH�P\WKV�RI�WKHVH�FRQGLWLRQV�DQG�
KRZ�EHVW�WR�VXSSRUW�SHRSOH�ZKR�DUH�DIIHFWHG�E\�WKHP����$V�ZHOO�DV�
WDNLQJ�SDUW�LQ�D�PHPRU\�ZDON�WR�UDLVH�IXQGV�IRU�WKH�$O]KHLPHUV�
6FRWODQG�&KDULW\�WKH�SXSLOV�ZRUNHG�DW�D�%RRJLH�LQ�WKH�%DU�ZKHUH�
VXIIHUHUV�RI�WKHVH�FRQGLWLRQV�FDPH�WR�HQMR\�PXVLF�ZKLFK�FDQ�RIWHQ�KHOS�
WULJJHU�PHPRULHV���7KHVH�SXSLOV�GLG�DQ�H[FHOOHQW�MRE�JLYLQJ�WKHLU�WLPH�
DQG�GHYLVLQJ�WKHLU�SUHVHQWDWLRQ�ZKLFK�WKH\�ZLOO�VKRZ�WR�WKHLU�IHOORZ�
VWXGHQWV� 

 

,I�\RX�WKLQN�\RX�PLJKW�OLNH�WR�KHDU�PRUH�DERXW�5RWDU\��DQG�KRZ�\RX�
FRXOG�EH�LQYROYHG��KHOSLQJ��\RXU�ORFDO�FRPPXQLW\��IHHO�IUHH�WR�MRLQ��XV�
RQ�D�0RQGD\�HYHQLQJ�DW������DW�WKH�5HGJDUWK�+RWHO� 



 

�� 

7KH�*RVSHO�:ULWHUV��3DUW���–�0DUN 
7KH�VHFRQG��DQG�SUREDEO\�HDUOLHVW��*RVSHO�LV�DWWULEXWHG�WR�-RKQ�
0DUN��ZKR�DSSHDUV�VHYHUDO�WLPHV�LQ�WKH�1HZ�7HVWDPHQW��ZKLOH�
WUDGLWLRQ�SURYLGHV�H[WUD�GHWDLOV� 

0DUN�ZDV�ERUQ�LQ�1RUWK�$IULFD��SUREDEO\�:HVWHUQ�/LE\D�RU�
(DVWHUQ�7XQLVLD��EHWZHHQ���DQG����\HDUV�DIWHU�-HVXV¶�ELUWK��+LV�
IDPLO\�PRYHG�WR�3DOHVWLQH��VKRUWO\�DIWHU�KLV�ELUWK��WR�HVFDSH�
%HUEHU�DWWDFNV��7KH\�VHWWOHG�LQ�&DQD��VFHQH�RI�-HVXV¶�ILUVW�SXEOLF�
PLUDFOH��WXUQLQJ�ZDWHU�LQWR�ZLQH��,QGHHG��WKHUH�LV�D�WUDGLWLRQ�WKDW�
0DUN�ZDV�DQ�DWWHQGDQW�DW�WKDW�ZHGGLQJ�IHDVW��DOWKRXJK�WKHUH�LV�
QR�KDUG�HYLGHQFH�IRU�WKLV��$QRWKHU�WUDGLWLRQ�WHOOV�XV�WKDW�0DUN¶V�
IDWKHU�GLHG�ZKLOH�KH�ZDV�\RXQJ�DQG�KH�ZDV�µDGRSWHG¶�E\�WKH�
$SRVWOH�3HWHU��D�UHODWLRQ�RI�0DUN¶V�IDWKHU��&HUWDLQO\��3HWHU�UHIHUV�
WR�KLV�µVRQ�0DUN¶�DW�WKH�HQG�RI�KLV�ILUVW�OHWWHU��EXW�LW�LV�XQFOHDU�LI�
0DUN�ZDV�DGRSWHG�RU�D�VRQ�LQ�WKH�IDLWK� 

,W�LV�OLNHO\�WKDW�WKH�\RXQJ�0DUN�KHDUG�-HVXV�SUHDFKLQJ��DQG�LW�LV�
FHUWDLQ�WKDW�ERWK�KH�DQG�KLV�PRWKHU�ZHUH�ZHOO�UHVSHFWHG�LQ�WKH�
HDUO\�FKXUFK��7KHLU�KRXVH�KRVWHG�WKH�SUD\HU�PHHWLQJ�WKDW�3HWHU�
ZHQW�WR�DIWHU�KLV�QLJKW-WLPH�DQJHOLF�MDLO�UHVFXH���$FWV���� 

7KH�QH[W�ZH�KHDU�RI�0DUN��KH�ZDV�WUDYHOOLQJ�ZLWK�3DXO�DQG�
%DUQDEDV�RQ�WKHLU�ILUVW�PLVVLRQDU\�MRXUQH\��)RU�UHDVRQV�
XQNQRZQ��0DUN�OHIW�WKHP�GXULQJ�WKH�MRXUQH\�DQG�UHWXUQHG�WR�
-HUXVDOHP��&RQVHTXHQWO\��ZKHQ�%DUQDEDV�VXJJHVWHG�WKDW�WKH\�
WDNH�0DUN�RQ�WKHLU�QH[W�MRXUQH\��3DXO�UHIXVHG��7KLV�
GLVDJUHHPHQW�OHG�WR�%DUQDEDV�WDNLQJ�0DUN��ZKLOH�3DXO�WRRN�
6LODV��RQ�VHSDUDWH�PLVVLRQV��0DUN�GRHV�QRW�DSSHDU�DJDLQ�LQ�$FWV�
EXW�PXVW�KDYH�EHHQ�UHFRQFLOHG�WR�3DXO��ZKR�ODWHU�GHVFULEHG�KLP�
DV�µKHOSIXO�LQ�P\�PLQLVWU\¶��� 7LP�������DQG�LQVWUXFWHG�WKH�
EHOLHYHUV�LQ�&RORVVDH�WR�ZHOFRPH�KLP��&RO������� 

0DUN�ZDV�DOVR�FORVHO\�DVVRFLDWHG�ZLWK�3HWHU��7KH�HDUO\�VHFRQG�
FHQWXU\�&KULVWLDQ�ZULWHU��3DSLDV��GHVFULEHG�0DUN�DV�WKH�
µLQWHUSUHWHU�RI�3HWHU¶��FUHGLWLQJ�KLP�ZLWK�ZULWLQJ�GRZQ�ZKDW�3HWHU�
SUHDFKHG��:KHQ�3HWHU�WUDYHOOHG�WR�5RPH��SULRU�WR�PDUW\UGRP��



 

�� 

 0DUN�ZHQW�ZLWK�KLP�DV�LQWHUSUHWHU�DQG�VFULEH��$V�D�*DOLOHDQ�
ILVKHUPDQ��3HWHU¶V�*UHHN�ZDV�OLNHO\�WR�KDYH�EHHQ�IXQFWLRQDO�IRU�
WUDGH��EXW�QRW�JRRG�HQRXJK�WR�SUHDFK�RU�SOHDG�EHIRUH�WKH�
DXWKRULWLHV��,W�ZDV�SUREDEO\�LQ�WKLV�FDSDFLW\�WKDW�0DUN�ZURWH�KLV�
*RVSHO��HLWKHU�IRU�WKH�EHQHILW�RI�WKH�*HQWLOH�FRQYHUWV��RU�DW�WKH�
UHTXHVW�RI�WKH�5RPDQV�ZKR�ZDQWHG�WR�
EHWWHU�XQGHUVWDQG�3HWHU¶V�SUHDFKLQJ��
:KLFKHYHU��LW�VHHPV�FHUWDLQ�WKDW�0DUN�
UHFRUGHG�WKH�OLIH�RI�-HVXV�DV�VHHQ�
WKURXJK�3HWHU¶V�H\HV��,QWHUHVWLQJO\��
KRZHYHU��LW�LV�RQO\�0DUN¶V�*RVSHO�WKDW�
UHFRUGV��D�VPDOO�LQFLGHQW�DW�-HVXV¶�
DUUHVW��³$�\RXQJ�PDQ��ZHDULQJ�QRWKLQJ�
EXW�D�OLQHQ�JDUPHQW��ZDV�IROORZLQJ�
-HVXV��:KHQ�WKH\�VHL]HG�KLP��KH�IOHG�
QDNHG��OHDYLQJ�KLV�JDUPHQW�
EHKLQG�´��0DUN������-����7KLV�
VHHPLQJO\�LQVLJQLILFDQW�HYHQW�KDV�OHIW�
PDQ\�VSHFXODWLQJ�WKDW�WKH�\RXQJ�PDQ�ZDV�0DUN�KLPVHOI��D�
SHUVRQDO�GHWDLO�WKDW�DGGV�DQ�DLU�RI�H\H-ZLWQHVV�DXWKHQWLFLW\�WR�KLV�
DFFRXQW 

0DUN¶V�ODWHU�OLIH�WRRN�KLP�WR�(J\SW�SUHDFKLQJ�DQG�HVWDEOLVKLQJ�
&KULVWLDQLW\��SDUWLFXODUO\�LQ�$OH[DQGULD��ZKHUH�KH�ZDV�PDUW\UHG�LQ�
���$�'��E\�EHLQJ�WLHG�EHKLQG�D�KRUVH�DQG�GUDJJHG�WKURXJK�WKH�
VWUHHWV�XQWLO�KH�ZDV�GHDG� 

0DUN¶V�OLIH�ZDV�VWHHSHG�LQ�WKH�HDUO\�FKXUFK��+H�ZLWQHVVHG�-HVXV�
SUHDFKLQJ��WUDYHOOHG�ZLWK�3DXO��%DUQDEDV�DQG�3HWHU��HVWDEOLVKHG�
&KULVWLDQLW\�LQ�$OH[DQGULD�DQG�ZURWH�ZKDW�ZDV�SUREDEO\�WKH�
HDUOLHVW�DFFRXQW�RI�-HVXV¶�OLIH��,I�HYHU�WKHUH�ZDV�D�OLIH�ZHOO-OLYHG��LW�
ZDV�0DUN¶V� 



 

�� 

7KH�*XLOG 

2Q�0RQGD\���WK�)HEUXDU\�ZH�ZHOFRPHG�,DQ�:DOGUDP��IURP�
&KULVWLDQ�$LG��*DULRFK��0U�:DOGUDP�VKRZHG�XV�VOLGHV�ZKLOVW�
WDONLQJ�DERXW�KLV�3URMHFW�RI�UDLVLQJ�PRQH\�IRU�6RODU�2YHQV�LQ�
%ROLYLD� 

+H�WROG�XV�WKH�6RODU�2YHQV�VDYH�SHRSOH�PRQH\�DV�WKHUH�LV�QR�
QHHG�IRU�WKHP�WR�EX\�JDV�F\OLQGHUV��QRU�GR�WKH\�KDYH�WR�FROOHFW�
ILUHZRRG��7KH�*XLOG�3URMHFW�KDV�VXSSRUWHG�WKLV�DQG�GRQDWHG�
��������� 
 

7KHUH�DUH�WKUHH�W\SHV�RI�ZRUN�GRQH�E\�&KULVWLDQ�$LG� 

/RQJ�7HUP�'HYHORSPHQW�3URMHFWV��H�J��:DWHU��'ULOOLQJ�:HOOV 

+XPDQLWDULDQ�$VVLVWDQFH��H�J��1DWLRQDO�'LVDVWHU�-�)ORRGV 

$GYRFDF\�DQG�&DPSDLJQLQJ��H�J��*RYHUQPHQW�'HYHORSPHQW�RI�
)DLU�7UDGH��&OLPDWH�&KDQJH� 
 

$�YHU\�LQWHUHVWLQJ�WDON��ZKLFK�ZDV�HQMR\HG�E\�DOO� 
 

2Q���WK�0DUFK�ZH�KHOG�D�0HPEHUV�$IWHUQRRQ��:H�VDQJ�D�
VHOHFWLRQ�RI�RXU�IDYRXULWH�K\PQV�DQG�OLVWHQHG�WR�UHDGLQJV��
FKRVHQ�E\�WKH�PHPEHUV� 

$Q�HQWHUWDLQLQJ�DIWHUQRRQ��ZKLFK�ZDV�HQMR\HG�E\�HYHU\RQH� 
 

6\OODEXV� 

$SULO  �WK �SP�-�$*0�DQG�7DON�RQ�WKH�*XLOG�7KHPH 

    

1HZ�PHPEHUV�DQG�YLVLWRUV�DUH�DOZD\V�ZHOFRPH� 



 

�� 

 
�3OHDVH�VHH�EDFN�SDJH� 
 
&+5,67,$1�$,'�:((.���&RQWLQXHG� 
 

+RZ�WR�+HOS 
 
6RUU\�WKDW�ZH�DUH�XQDEOH�WR�FRSH�ZLWK�ODUJHU�LWHPV�RI�IXUQLWXUH�
EXW�LI�\RX�DUH�³FOHDULQJ�RXW´�LWHPV�FDQ�EH�GRQDWHG�DW�WKH�&KXUFK�
+DOO�RQ� 
 
0RQGD\���WK�DQG�7XHVGD\���WK�0D\� 
��DP�WLOO����QRRQ���SP�-��SP���SP�-��SP� 
 
:HGQHVGD\���WK�0D\� 
��DP�WLOO����QRRQ�DQG��SP�-��SP� 
 
$Q\�GRQDWLRQV�RI�FDNHV��FDQG\�DQG�SURGXFH��RU�SUL]HV�IRU�WKH�
UDIIOH�ZLOO�EH�JUDWHIXOO\�UHFHLYHG� 
 
,I�\RX�ZRXOG�OLNH�WR�EX\�IURP�WKH�7KULIW�6KRS�LW�ZLOO�EH�RSHQ�IRU�
EXVLQHVV� 

7KXUVGD\���WK�0D\�-���DP�WLOO��SP� 
)ULGD\���WK�0D\�-���DP�WLOO��SP� 

6DWXUGD\���WK�0D\�-���DP�WLOO����QRRQ� 
�6DWXUGD\�EODFN�EDJV����HDFK�DQG�UDIIOH�GUDZQ�� 

 
&KULVWLDQ�$LG�:HHN�'RQDWLRQ�(QYHORSHV 
(QYHORSHV�ZLOO�EH�GLVWULEXWHG�DQG�FDQ�EH�UHWXUQHG�WR�WKH�&KXUFK�
+DOO�7KULIW�6KRS��RU�ORFDO�VKRSV��'HWDLOV�RQ�WKH�HQYHORSHV��
7KDQN�\RX�IRU�\RXU�KHOS�LQ������ 



 

�� 

 

 

&+5,67,$1�$,'�:((.���WK�-���WK�0D\����� 

7KLV�LV�WKH���WK�\HDU� 
WKDW�0HOGUXP�KDV�KRVWHG�D� 

&KULVWLDQ�$LG�:HHN�7KULIW�6KRS�� 
 

:H�KRSH�WKDW�\RX�ZLOO�FRQWLQXH�\RXU�NLQG�DQG�JHQHURXV�
VXSSRUW�IRU�ERWK�RXU�7KULIW�6KRS�LQ�WKH�&KXUFK�+DOO�DQG�

WKH�&KULVWLDQ�$LG�GRQDWLRQ�HQYHORSHV�� 
 

3OHDVH�ORRN�RXW�IRU�WKH�IO\HUV�DQG�HQYHORSHV�WKDW�ZLOO�EH�
FRPLQJ�WKURXJK�\RXU�OHWWHUER[� 

 

�����7KHPH�-�$//�0806�6+28/'�/,9( 
0XPV��EDELHV�DQG�LQIDQWV�LQ�WKH�GHYHORSLQJ�ZRUOG�DUH�
DW�WKH�KHDUW�RI�WKLV�\HDU¶V� 
&KULVWLDQ�$LG�:HHN�IXQGUDLVLQJ�� 
 
3OHDVH�MRLQ�ZLWK�XV�DQG�*,9(��$&7��35$<��7KDQN�\RX� 
 
 

 
 3OHDVH�VHH�SDJH���� 


