
7ULQLW\�7LPHV 
0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
0RVW�RI�XV�KDYH�D�PRUQLQJ�URXWLQH�WKDW�KHOSV�XV�WR�VKDNH�RII�WKH�JURJJLQHVV�RI�VOHHS�DQG�WR�JLYH�XV�WKH�HQHUJ\�
WR�IDFH�D�QHZ�GD\���3HUKDSV�WKDW�URXWLQH�LQYROYHV�GULQNLQJ�D�FXS�RU�WZR�RI�FRIIHH��HDWLQJ�D�GHOLFLRXV�EUHDNIDVW��
UHDGLQJ�D�QHZVSDSHU��RU�DW�OHDVW�FKHFNLQJ�RXU�QHZV�DSS���SHUKDSV�D�ZRUNRXW�DQG�D�VKRZHU���:KDWHYHU�ZH�GR��
ZH�HDFK�PXVW�IDFH�D�QHZ�PRUQLQJ�RI�ZDNLQJ�XS��VKDNLQJ�RII�VOHHS�DQG�VHW�DERXW�OLYLQJ�LQ�D�QHZ�GD\� 
-XVW�DV�RQH�PXVW�ZDNH-XS�HYHU\�PRUQLQJ��VR�WRR�GR�ZH�DV�&KULVWLDQV�KDYH�RXU�ZDNH-XS�PRPHQWV���(YHU\�
PRUQLQJ��ZH�PXVW�VKDNH�RII�VOHHS�DQG�VWDUW�DERXW�OLYLQJ�LQ�WKDW�GD\���$V�&KULVWLDQV��ZH�KDYH�RXU�ZDNH-XS� 
PRPHQWV�LQ�-HVXV�&KULVW�ZKHQ�ZH�FRPH�WR�D�JUHDWHU�XQGHUVWDQGLQJ�RI�RXUVHOYHV�DQG�WKH�ZRUOG�DURXQG�XV�� 
 
,Q�WKH�JRVSHO�RI�/XNH��WKH�SURGLJDO�VRQ�KDG�VSHQW�DOO�KLV�PRQH\�RQ�ZDVWHIXO�OLYLQJ���:KLOH�WHQGLQJ�SLJV�� 
VWDUYLQJ�DQG�PLVVLQJ�KRPH��WKH�WH[W�VD\V��KH�FDPH�WR�KLPVHOI���7KH�VSLULWXDO�DODUP�FORFN�LV�JRLQJ�RII�DQG�KH�
KDG�D�ZDNH-XS�PRPHQW���+H�EHJDQ�D�WLPH�RI�LQWURVSHFWLRQ�QRWLFLQJ�WKH�FRQVHTXHQFHV�RI�KLV�DFWLRQV���+H�ZDV�
WKH�RQH�ZKR�OHG�KLPVHOI�LQWR�WKH�PHVV�KH�IRXQG�KLPVHOI�LQ���7KH�FKRLFH�WR�GHPDQG�KLV�LQKHULWDQFH�DQG�VSHQG�LW�
ZDVWHIXOO\�ZDV�KLV���+LV�FKRLFHV�LQ�OLIH�OHG�KLP�DZD\�IURP�KRPH�DQG�LQWR�WKH�IDU�FRXQWU\��WHQGLQJ� 
DQRWKHU¶V�SLJV��ZKLOH�KLV�IDWKHU¶V�KLUHG�KDQGV�KDG�PRUH�WKDQ�HQRXJK�IRRG���+H�ZDV�WKH�RQH�ZKR�KXUW�KLV� 
IDPLO\���+H�ZDV�WKH�RQH�ZKR�UDQ�DZD\���+H�DW�ORQJ�ODVW�EHJDQ�WR�VHH�KLPVHOI�FOHDUO\��KH�DW�ORQJ�ODVW�EHJDQ�WR�
VHH�DQG�WR�XQGHUVWDQG���+H�KDG�D�PRPHQW�RI�³ZDNLQJ�XS´ 
 
7KLV�LV�RXU�PRPHQW�WR�ZDNH-XS���7KLV�LV�RXU�PRPHQW�WR�FRPH�WR�RXUVHOYHV���/HQW�LV�D�WLPH�RI�LQWURVSHFWLRQ�
ZKHQ�ZH�FRRSHUDWH�ZLWK�WKH�ZRUN�RI�WKH�6SLULW�RI�-HVXV�&KULVW���2QH�RI�WKH�ZRUNLQJV�RI�WKH�6SLULW�LV�WR�UHYHDO�
RXUVHOYHV�WR�RXUVHOYHV��RU�WR�SXW�LW�PRUH�VLPSO\��WR�ZDNH�XV�XS���:KDW�LI�WKH�6SLULW�LV�OHDGLQJ�XV�WR�ORRN�DW�WKH�
FRQVHTXHQFHV�RI�RXU�DFWLRQV�DQG�LQDFWLRQV�DQG�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHP�DQG�WR�RZQ�WKHP"��:KDW�LI�WKH�
6SLULW�LV�HQDEOLQJ�XV�WR�VHH�WKH�EURNHQ�FRQGLWLRQ�RI�RXU�OLYHV�DQG�WR�ZRUN�ZLWK�&KULVW�DV�WKH�UHSDLUHU�RI�RXU� 
EURNHQQHVV"��:KDW�LI�WKH�6SLULW�LV�KHOSLQJ�XV�WR�VHH�WKDW�ZH�DUH�WKH�RQHV�ZKR�UDQ�DZD\�IURP�*RG��DQG�WR�ZDON�
WKH�SDWK�QHHGHG�WR�JR�EDFN"��:KDW�LI�WKH�6SLULW�LV�ZRUNLQJ�WR�VDYH�XV��QRW�MXVW�IURP�GHYLOV�DQG�GHPRQV��EXW�
ZKDW�LI�WKH�6SLULW�LV�WU\LQJ�WR�VDYH�XV�IURP�RXUVHOYHV" 
 
7KH�:RUG�IURP�RXU�/RUG�LV�WKDW�QRZ�LV�WKH�WLPH�WR�ZDNH�XS���1RZ�LV�WKH�WLPH�WR�FRPH�WR�RXUVHOYHV���1RZ�LV�
WKH�WLPH�WR�FRRSHUDWH�ZLWK�WKH�6SLULW�WR�DFFHSW�WKH�FRQVHTXHQFHV�RI�RXU�DFWLRQV�DQG�RXU�ZRUGV��WR�KROG� 
RXUVHOYHV�DFFRXQWDEOH�IRU�WKH�WUDXPDV�ZH�KDYH�FUHDWHG���1RZ�LV�WKH�WLPH�WR�FRRSHUDWH�ZLWK�WKH�6SLULW�DQG�WR�
UHSDLU�WKH�EUHDFKHV�LQ�RXU�OLYHV��WR�PDNH�SHDFH�ZLWK�WKRVH�ZH�FRQIOLFW�ZLWK��WR�IRUJLYH�DQG�DVN�IRU�IRUJLYHQHVV��
WR�EOHVV�RWKHUV�ZLWK�RXU�ZRUGV��WR�EXLOG�XS�LQVWHDG�RI�WHDULQJ�GRZQ���1RZ�LV�WKH�WLPH�RI�WKH�6SLULW�RI�-HVXV�
&KULVW�WR�ZRUN�DQG�QRZ�LV�WKH�WLPH�WR�FRRSHUDWH�LQ�DQG�ZLWK�WKDW�ZRUN��ZLWK�IDLWK�DQG�REHGLHQFH� 
�� 
0\�IULHQGV��DV�ZH�EHJLQ�RXU�SUHSDUDWLRQV�IRU�+RO\�:HHN��ZH�QHHG�WR�KDYH�D�VHQVH�RI�XUJHQF\���$�VHQVH�WKDW�
QRZ�LV�WKH�WLPH�WR�EH�WKH�SURGLJDO�VRQV�DQG�GDXJKWHUV�WKDW�ZH�DUH��WKURXJK�WKH�+RO\�6SLULW�WR�VHH�RXUVHOYHV�DV�
WKH�RQHV�ZKR�UDQ�DZD\�IURP�*RG��7KURXJK�WKH�ZRUN�RI�WKH�+RO\�6SLULW��QRZ�LV�WKH�WLPH�WR�ZDNH�XS�DQG�UXQ�
EDFN���/HW�WKLV�EH�RXU�QHZ�URXWLQHV��GULQNLQJ�IURP�WKH�6SLULW��IHDVWLQJ�RQ�WKH�:RUG��DQG�OLYLQJ�IRU�RXU�*RG���
1RZ�LV�WKH�WLPH�WR�ZDNH-XS� 
 
,Q�&KULVW� 
5HY��0DUN 



7ULQLW\�7LPHV 

2QH�*UHDW�+RXU�RI�6KDULQJ 
:H�ZLOO�EH�FROOHFWLQJ�IRU�WKH�2QH�JUHDW�KRXU�RI�VKDULQJ�RQ�(DVWHU�6XQGD\��$SULO���VW��� 
(QYHORSHV�ZLOO�EH�LQ�WKH�SHZV�DQG�LQVHUWV�LQ�WKH�6XQGD\�EXOOHWLQV���3OHDVH�SXW�\RXU�HQYHORSH�
LQ�WKH�FROOHFWLRQ�SODWH��PDLO��RU�GURS�RII�WR�WKH�FKXUFK�RIILFH� 

1RWH�IURP�6HVVLRQ 
 
<RXU�(OGHUV�DQG�'HDFRQV�PHW�WRJHWKHU�RQ�0DUFK������:H�HQMR\HG�D�SRWOXFN�GLQQHU���:LWK�WKH�JXLGDQFH�IURP�
5HY��0DUN��ZH�VWXGLHG�VFULSWXUH�WRJHWKHU� 

5HY��0DUN�KDG�XV�UHDG�,�&RULQWKLDQV�������-��D���:H�GLVFXVVHG�ZKDW�VWRRG�RXW�IRU�HDFK�RI�XV��ZKDW�TXHVWLRQV�
LW�UDLVHG�IRU�HDFK�RI�XV��DQG�ZKDW�*RG�PLJKW�EH�VD\LQJ�WR�HDFK�RI�XV�DQG�RU�WR�RXU�FRQJUHJDWLRQ�� 

0XFK�RI�WKH�GLVFXVVLRQ�WRXFKHG�RQ�KRZ�ZH�DUH�DOO�GLIIHUHQW��EXW�DUH�DOO�WKH�VDPH��KRZ�ZH�QHHG�WR�EH�WRJHWKHU��
WR�ZRUN�WRJHWKHU��DQG�WR�UHVSHFW�HYHU\�YLHZ�SRLQW� 

5HY��0DUN�HQFRXUDJHG�XV�WR�UHDG�,�&RULQWKLDQV����DV�RXU�KRPHZRUN�DVVLJQPHQW� 

3HDFH�DQG�ORYH� 

0DU\�%HOGLQJ��&OHUN 

� dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�^ĐƌŝƉ͊ 

�ĞĞ�ĂŶĚ�DĂƌǇ 



 
 
 

 
 

3URSHUW\�	�)LQDQFH 
5HFHQWO\��D�79�ZDV�PRXQWHG�LQ�WKH�63<�FODVVURRP���$QRWKHU�ZLOO�EH�PRXQWHG�VRRQ�LQ�WKH�3OD\URRP�
�1XUVHU\����&DSS�6WHHO�KDV�OHYHOHG�WKH�JURXQG�ZKHUH�WKH�KRXVH�VDW�DQG�ZLOO�EH�EDFN�LQ�WKH�VSULQJ�WR�SODQW�JUDVV�
VHHG� 
:H�DUH�ORRNLQJ�IRU�*URXQGV�6WHZDUGV�WR�KHOS�NHHS�RXU�FKXUFK�DQG�WKH�SURSHUW\�EHDXWLIXO���,I�LQWHUHVWHG�DQG�
DEOH�WR�KHOS��SOHDVH�FRQWDFW�%HWK�'RXJKHUW\�DW����-���-������RU�FRPSOHWH�WKH�IRUP�DQG�WXUQ�LW�LQ�WR�%HWK�RU�WKH�
FKXUFK�RIILFH� 

 
7ULQLW\�3UHVE\WHULDQ�&KXUFK 

%XLOGLQJ�DQG�*URXQGV�6WHZDUGV 
,�DP�DEOH�WR�KHOS�ZLWK� 

 
�����3OXPELQJ 
�����,QWHULRU�3DLQWLQJ� 
�����([WHULRU�SDLQWLQJ 
�����5RRI 
�����*XWWHUV 
�����(OHFWULFDO 
�����&KDQJH�OLJKW�EXOEV 
�����5HSODFH�FHLOLQJ�WLOHV 
�����0RZ�JUDVV 
�����:HHG�IORZHU�EHGV 
�����3LFN�XS�\DUG�WUDVK 
�����(GJH�VLGHZDONV 
�����:DVK�ZLQGRZV 
�����&OHDQLQJ 
�����*UDYHO-HDVW�VLGH�RI�VDQFWXDU\ 
�����)DFHERRN 
�����,7�DVVLVWDQFH 
�����2WKHU�BBBBBBBBBBBBB 
�����2WKHU�BBBBBBBBBBBBB 

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�1XPEHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

7ULQLW\�7LPHV 



6DWXUGD\��$SULO��� 
�����DP�–�������1RRQ 

7ULQLW\�7LPHV 

W>��^���Z/E'�zKhZ�KtE�dKK>^ 



7ULQLW\�7LPHV 
:RUVKLS�DQG�0XVLF 
 
/HQW�(DVWHU�LV�D�KRO\�DQG�EXV\�VHDVRQ�LQ�WKH�OLIH�RI�WKH�FKXUFK���3DOPV�ZLOO�EH�JLYHQ�WR�HDFK�
SHUVRQ�DQG�WKH�SHZV�ZLOO�EH�DFFHQWHG�ZLWK�SDOPV�WR�UHPLQG�XV�RI�-HVXV¶V�WULXPSKDO�HQWU\�LQWR�
-HUXVDOHP� 
0DXQG\�7KXUVGD\�ZLOO�KHOS�XV�UHPHPEHU�-HVXV¶V�VKDULQJ�WKH�3DVVRYHU�PHDO�WKH�QLJKW�EHIRUH�
+H�ZDV�FUXFLILHG� 
(DVWHU�ZLOO�EH�FHOHEUDWHG�ZLWK�WKH�FKXUFK�DGRUQHG�ZLWK�OLOLHV�DQG�ULEERQV���$OOHOXLD� 
 
7KH�5HY��'HDQ�0\HUV�ZLOO�EH�LQ�WKH�SXOSLW�RQ�6XQGD\��$SULO����DV�5HY��0DUN�ZLOO�EH�RQ� 
YDFDWLRQ� 
 
6XPPHU�PXVLF�LV�EHLQJ�SODQQHG���7KHUH�LV�D�QHHG�IRU�PXVLF�IRU�$XJ����WK�DQG�6HSW���VW� 
 
7KH�5HY��-XQH�%HJDQ\�ZLOO�EH�ZLWK�XV�LQ�-XO\�GXULQJ�5HY��0RQJ¶V�YDFDWLRQ� 
 
5HVSHFWIXOO\� 
6XVDQ�+RJOH�� 

)URP�7KH�&ODVVURRP�RI�&KULVWLDQ�(GXFDWLRQ 
7KH�9DFDWLRQ�%LEOH�6FKRRO�3ODQQLQJ�FRPPLWWHH�LV�FRQWLQXLQJ�WR�KDYH�D�52$5LQJ�JRRG�WLPH� 
SODQQLQJ�IRU�WKH�NLGV�WR�YLVLW�WR�WKH�VDIDUL�WR�OHDUQ�WKDW�:KHQ�/LIH�LV�:LOG«�*2'�,6�*22'� 
2XU�QH[W�PHHWLQJ�LV�6XQGD\��$SULO���WK�DW��SP���:H�DOZD\V�ZHOFRPH�QHZ�IDFHV��VR�PDNH�VXUH� 
WR�PDUN�\RXU�FDOHQGDU� 
 
,W¶V�KDUG�WR�EHOLHYH�WKDW�LW¶V�WKDW�WLPH�DJDLQ��EXW�&KULVWLDQ�(GXFDWLRQ�LV�DOVR�EHJLQQLQJ�WR�SODQ�
IRU�*UDGXDWLRQ�6XQGD\�DQG�3HQWHFRVW���:H¶UH�JRLQJ�WR�GR�WKLQJV�D�OLWWOH�GLIIHUHQWO\�WKLV�\HDU�
DQG�VHSDUDWH�*UDGXDWLRQ�6XQGD\�DQG�3HQWHFRVW����:H�ZLOO�EH�UHFRJQL]LQJ�RXU�)DLWKEXLOGHUV��DV�
ZHOO�DV�RXU�+LJK�6FKRRO�DQG�&ROOHJH�JUDGXDWHV�RQ�6XQGD\��0D\���WK�ZLWK�DQ�,FH�&UHDP� 
6RFLDO��&RIIHH�+RXU�WR�IROORZ���,I�\RX�KDYH�D�+LJK�6FKRRO�RU�&ROOHJH�*UDGXDWH�\RX¶G�OLNH� 
UHFRJQL]HG��SOHDVH�VHH�6DUDK�:LOOLDPV�RU�QRWLI\�WKH�&KXUFK�2IILFH� 
 
$OO�RI�WKH�DPD]LQJ�DGXOWV�WKDW�VLJQHG�XS�IRU�WKH�$GRSW�D�63<�SURJUDP�VKRXOG�KDYH�EHHQ�JLYHQ�
WKH�LQIRUPDWLRQ�RQ�WKHLU�63<���7KH�DFWLYLW\�WDEOH�LQ�WKH�)HOORZVKLS�+DOO�LV�IXOO\�VWRFNHG��VR�IHHO�
IUHH�WR�JUDE�\RXU�63<�%XGG\�DQG�GR�DQ�DFWLYLW\��VLW�WRJHWKHU�GXULQJ�6HUYLFH��RU�LQFOXGH�WKHP�
ZKHQ�\RX�DUH�XVKHULQJ���,W¶V�WKH�VPDOOHVW�LQWHUDFWLRQV��WKDW�VRPHWLPHV�PDNH�WKH�ELJJHVW� 
GLIIHUHQFHV�� 



7ULQLW\�7LPHV 

2XU�IDPLO\�ZLVKHV�WR�H[SUHVV�RXU�KHDUWIHOW�WKDQNV�WR�WKH� 
PHPEHUV�DQG�IULHQGV�RI�7ULQLW\�IRU�DOO�WKH�FDUGV��YLVLWV�� 
SUD\HUV�DQG�PHDOV���<RXU�NLQGQHVV�VKRZQ�GXULQJ�WKH�LOOQHVV�
DQG�GHDWK�RI�$ODQ�ZLOO�DOZD\V�EH�UHPHPEHUHG� 
 
6SHFLDO�WKDQNV�WR�5HY��0DUN�IRU�KLV�YLVLWV�DQG�FRPIRUWLQJ�ZRUGV� 
 
0D\�*RG�%OHVV�DOO�RI�\RX� 
 
6LQFHUHO\� 
3DXOLQH�+HDGPDQ 

8QLWHG�6WDWHV�$UPHG�)RUFHV��0HUHGLWK�$\HUV��)DPLO\�RI�/RLV�%HOSK��
/\QGD�%HQQHWW�	�QLHFH�7HUU\��%RE�%LOOPDQ��+LOGD�&RRN��/L]�(YDQV��
'DOH�)DVVHWW��'HH�)DVVHWW��-HII�+DUW��)DPLO\�RI�$ODQ�+HDGPDQ��.DWLH��

'HERUDK�6DQGHUV��-VKRQ�6DQGHUV��2FWDYLRXV�6DQGHUV��.DUHQ�6FRWW�� 
'DUOHQH�	�'DYLG�6PLWK��1RUPD�6WURFN��&KULVWL�6WURXG��7ULQLW\�6KXW-,QV��*HQQ\�
:DOODFH��)UDQ�:LOVRQ��.HQ�=DHEVW 

6<0%2/���� 
0\�IDLWK�LV�DOO�D�GRXEWIXO�WKLQJ� 
:RYH�RQ�D�GRXEWIXO�ORRP� 

8QWLO�WKHUH�FRPHV��HDFK�VKRZHU\�VSULQJ� 
$�FKHUU\�WUHH�LQ�EORRP� 

 
$QG�&KULVW�ZKR�GLHG�XSRQ�WKH�WUHH 

7KDW�GHDWK�KDG�VWULFNHQ�EDUH� 
&RPHV�EHDXWLIXOO\�EDFN�WR�PH� 
,Q�EORVVRPV��HYHU\ZKHUH� 

-$XWKRU�8QNQRZQ- 



6XQ  0RQ  7XH  :HG  7KX  )U L  6DW  

 � � 
 
 
 
$O-$QRQ��SP 

� 
 
$GXOW�6WXG\���DP 
 
 

� 
 
 
&DUG�0LQLVWU\�����SP 
+DQGEHOOV�����SP 

� � 

����&20081,21 
&KRLU��DP 
$GXOW�6WXG\�����DP 
:RUVKLS�)DLWKEXLOGHUV� 
�����DP 
/XQFK�	�&RQYHUVDWLRQ�
KRVWHG�E\� 
7UDQVIRUPDWLRQ�*URXS�� 

� 
 

� 
5RPHRV��DP 
 
*DPH�'D\�
�����DP 
 
$O-$QRQ��SP 

�� 
 
$GXOW�6WXG\���DP 

�� 
3URSHUW\�	�)LQDQFH 
0WJ������SP 
 
&DUG�0LQLVWU\�����SP 
 
+DQGEHOOV�����SP 

�� 
 
%URZQ�%DJ�/DGLHV 
��DP 

�� 
 
&KXUFK�&OHDQ�8S 
�DP�–1RRQ� 

�� 3DOP�6XQGD\ 
 
�¢�$�0HDO�&ROOHFWLRQ 
&KRLU��DP 
$GXOW�6WXG\�����DP 
:RUVKLS�)DLWKEXLOGHUV� 
�����DP 
&�(��0WJ��DIWHU�:RUVKLS 
9%6�0WJ���SP 

�� 
 
 
 
05&�0WJ������SP 

�� 
 
 
 
 
 
$O-$QRQ��SP 

�� 
 
$GXOW�6WXG\���DP 
 
 
 
&RPPXQLW\�2XWUHDFK 
�SP 
6HVVLRQ��SP 

�� 
 
 
 
 
 
0DXQG\�7KXUVGD\ 
6HUYLFH��SP 

�� 
 
*RRG�)ULGD\ 

�� 

�� (DVWHU�6XQGD\ 
2*+�&ROOHFWLRQ 
&KRLU��DP 
$GXOW�6WXG\�����DP 
:RUVKLS�)DLWKEXLOGHUV� 
�����DP 

�� 
 
 
 

�� 
 
*DPH�'D\�
�����DP 
 
$O-$QRQ��SP 

�� 
 
 

�� 
 
 
&DUG�0LQLVWU\�����SP 
 
+DQGEHOOV�����SP 

�� �� 

��  
&KRLU��DP 
$GXOW�6WXG\�����DP 
:RUVKLS�)DLWKEXLOGHUV� 
�����DP 
5HY��'HDQ�0\HUV 
*XHVW�0LQLVWHU 

�� 
 
 
 
1(:6/(77(5 
'($'/,1(� 

�� 
 
 
 
$O-$QRQ��SP 
 

    

       

'($&21�21�&$//��-HQQLIHU�2OVRQ����-���-���� 

(/'(5�21�&$//���0DU\�%HOGLQJ�����-���-���� 

86+(56��7KH�+DOOV 

/,785*,676����0DU\�$QQ�-RUGDQ 
$SULO����� 


