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��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\�ZLWK�&DODU\ 



$�OHWWHU�IURP�5HYG��1LDOO 
 
'HDU�)ULHQGV 
 
:KDW�MR\RXV�QHZV�IRU�WKH�SDULVK�DQG�WKH�FRPPXQLW\�DW�ODUJH�LV�WKH�
DQQRXQFHPHQW�RI�WKH�DSSRLQWPHQW�RI�WKH�5HYG��5RVV�6W\OHV�DV�WKH�QHZ�
5HFWRU��:H�VLQFHUHO\�ZLVK�KLP�DQG�KLV�IDPLO\�HYHU\�EOHVVLQJ�DV�WKH\�
SUHSDUH�WR�VD\�JRRGE\H�WR�WKH�SDULVKLRQHUV�DQG�IULHQGV�LQ�&KULVW�&KXUFK�
&DWKHGUDO�*URXS�DQG�SUHSDUH�WR�VD\�KHOOR�WR�QHZ�SDULVKLRQHUV�DQG�
IULHQGV�KHUH� 
 
6RPH�RI�XV�DUH�EHWWHU�IDFLQJ�FKDOOHQJHV�WKDQ�RWKHUV��7KH�SDQGHPLF�WKDW�
KDV�VKDSHG�RXU�OLYHV��RXU�OLYHOLKRRGV�DQG�VR�VDGO\�WDNHQ�WKH�OLYHV�RI�VR�
PDQ\�ERWK�KHUH�DW�KRPH�EXW�PRVW�SDUWLFXODUO\�LQ�RWKHU�SDUWV�RI�WKH�
JOREH��KDV�GRPLQDWHG�VR�PXFK�RI�ZKDW�GR��,W�LV�HDV\�WR�EHFRPH�GRZQ�DW�
KHDUW��+RZHYHU��,�KDYH�FRQWLQXRXVO\�PDGH�UHIHUHQFH�WR�WKH�GHVLUH�HYHQ�
WKH�QHFHVVLW\�WR�IRFXV�RQ�µ+RSH¶��0HGLFDO�DQG�VFLHQWLILF�UHVHDUFK�LV�
QRZ�DQVZHULQJ�SUD\HU�DQG�PDNLQJ�WKDW�+RSH�D�UHDOLW\�LQ�WKH�IRUP�RI�
PDQ\�YDFFLQHV�� 
 
7KH�PHGLD��IULHQGV��QHLJKERXUV�DQG�RXU�QDWLRQDO�EURDGFDVWHUV�
FRQVWDQWO\�VWDWH�µ7KLV�&KULVWPDV�LV�JRLQJ�WR�EH�GLIIHUHQW¶"�0D\EH�,�DP�
DORQH��EXW�LV�LW�QRW�WKH�FDVH�WKDW�WKH�FRUH�PHVVDJH�RI�µ&KULVWPDV¶�
UHPDLQV�XQFKDQJHG"� 
 
$W�WKH�WLPH�RI�ZULWLQJ�WKHVH�IHZ�ZRUGV�LW�LV�VWLOO�XQFOHDU�DV�WR�ZKDW�IRUP�
RXU�WUDGLWLRQDO�&KULVWPDV�ZRUVKLS�ZLOO�WDNH��)XUWKHU�JXLGDQFH�IURP�
*RYHUQPHQW�LV�DZDLWHG� 
 
:H�DUH�SUHVHQWO\�LQ�WKH�VHDVRQ�RI�$GYHQW-�WKH�WLPH�RI�H[SHFWDQW�ZDLWLQJ�
DQG�SUHSDUDWLRQ��,V�LW�WKHUHIRUH�QRW�SHUKDSV�D�OLWWOH�LURQLF�WKDW�ZLWK�DOO�
WKH�WLPH�ZH�KDYH�KDG�WKURXJKRXW�WKLV�\HDU�-�WR�SUHSDUH�IRU�WKH�
FHOHEUDWLRQ�RI�WKH�JUHDWHVW�HYHQW�LQ�KLVWRU\�-�WKDW�ZH�QRZ�ILQG�RXUVHOYHV�
VR�XQSUHSDUHG"��� 
 
7KH�PDQQHU�LQ�ZKLFK�ZH�FHOHEUDWH�&KULVWPDV�FKDQJHV�RYHU�WLPH�DQG�
ZLOO�EH�VRPHZKDW�GLIIHUHQW�WKLV�\HDU���+RZHYHU��ZKDW�LV�LPSRUWDQW��LV�
WKDW�ZH�HQJDJH�LQ�FHOHEUDWLQJ�WKH�WUXH�PHDQLQJ�RI�&KULVWPDV��
UHPHPEHULQJ�WKDW�WKH�:RUG�EHFDPH�IOHVK�DQG�GZHOW�DPRQJVW�XV�� 



:H�FDQ�VWLOO�FRQWLQXH�WR�EH�LQ�FRQWDFW�ZLWK�IDPLO\��IULHQGV�DQG�
QHLJKERXUV�ZLWK�WKH�SHUVRQDO�FDOO�DW�WKH�GRRU��YLD�WHOHSKRQH�RU�E\�
6N\SH��µ7HDPV¶�RU�=RRP�WR�PHQWLRQ�EXW�VRPH�RI�WKH�ZD\V�RI�
FRPPXQLFDWLRQ�WKDW�KDYH�RSHQHG�XS�WR�XV�GXULQJ������ 
� 
/HW�XV�FRQWLQXH�WR�UHPDLQ�LQ�+RSH�DQG�PD\�ZH�ILQG�DQG�VKDUH�-R\�DV�
ZH�FHOHEUDWH�WKH�JUHDWHVW�%LUWKGD\�HYHU��ZKHQ�µ/RYH�FDPH�GRZQ�DW�
&KULVWPDV��–�/RYH�LQFDUQDWH��/RYH�'LYLQH¶� 
 
,�ZLVK�RQH�DQG�DOO�D�SHDFH�ILOOHG�DQG�EOHVVHG�&KULVWPDV�� 
 
5HYG��1LDOO�6WUDWIRUG 

 

7KDQN�<RX 
 
7KDQN�\RX�WR�DOO�LQ�WKH�SDULVK��IRU�\RXU�SUD\HUV�DQG�VXSSRUW�GXULQJ�P\�
UHFHQW�XQH[SHFWHG�VRMRXUQ�LQ�KRVSLWDO��� 
 
$OO�WRR�RIWHQ�ZH�KHDU�DQG�UHDG�RI�FULWLFLVP�RI�RXU�KHDOWK�VHUYLFH�DQG�
KHDOWK�V\VWHP��6XFK�ZDV�P\�H[SHULHQFH��WKDW�,�FRQVLGHU�LW�QRW�PHUHO\�
LPSRUWDQW-�EXW�P\�GXW\�WR�FRPPHQW�XSRQ�RXU�KHDOWK�FDUH�V\VWHP�–�
SDUWLFXODUO\�GXULQJ�WKLV�WLPH�RI�WKH�&RYLG����SDQGHPLF�� 
� 
)URP�WKH�PRPHQW�,�HQWHUHG�KRVSLWDO�,�UHFHLYHG�QRWKLQJ�EXW�FRXUWHV\��
UHVSHFW�DQG�SURIHVVLRQDOLVP��$PLGVW�WKH�XQNQRZQ�SUHVVXUHV�WKDW�RXU�
PHGLFDO�DQG�KHDOWK�FDUH�SHUVRQQHO�HQGXUH��,�UHFHLYHG�DPD]LQJ�FDUH�DQG�
FRQFHUQ�� 
 
1RW�RQO\�GLG�,�IHHO��EXW�,�NQHZ�WKDW�,�KDG�EHHQ�SODFHG�LQWR�WKH�KDQGV�RI�
VRPH�RI�WKH�QDWLRQ¶V�IRUHPRVW�µ)URQWOLQH�:RUNHUV¶��,�H[SHULHQFHG�DW�
ILUVW�KDQG�VRPH�RI�WKH�DPD]LQJ�ZRUN�WKH\�SHUIRUP�DQG�WKDW�LQFOXGHV�RXU�
KRVSLWDO�FKDSODLQV�� 
 
$OO�RXU�µIURQWOLQH�ZRUNHUV¶�KDYH�EHHQ�DQG�FRQWLQXH�WR�SODFH�WKHLU�OLYHV�
RQ�WKH�OLQH�GXULQJ�WKLV�SDQGHPLF�-IRU�SHRSOH�MXVW�OLNH�PH��,W�ZDV�D�
µSULYLOHJH¶�WR�EH�LQ�WKH�FDUH�RI�VXFK�GHYRWHG�LQGLYLGXDOV�� 
 
7R�DOO��,�VD\��µ7KDQN�<RX¶� 
 
5HYG��1LDOO�6WUDWIRUG 



 
 
 
 
 
 
 
 
 
 
7KH�5HYG�5RVV�6W\OHV��&XUDWH�LQ�WKH�&KULVW�&KXUFK�&DWKHGUDO�*URXS�RI�
3DULVKHV��'XEOLQ��KDV�EHHQ�DSSRLQWHG�5HFWRU�RI �WKHVH�SDULVKHV���7KH�
DQQRXQFHPHQW�ZDV�PDGH�LQ�ERWK�SDULVKHV�RQ�6XQGD\�1RYHPEHU���QG�� 

7KH�5HYG�6W\OHV�JUHZ�XS�LQ�LQ�WKH�SDULVK�RI�%DOO\QXUH��&R:LFNORZ��
SDUW�RI�WKH�%DOWLQJODVV�*URXS�RI�3DULVKHV��)ROORZLQJ�VFKRRO�LQ�.LONHQQ\�
&ROOHJH�KH�VWXGLHG�KRUWLFXOWXUH��ZKLFK�ZDV�WKH�IRFXV�RI�KLV�ZRUNLQJ�OLIH�
LQ�YDULRXV�SULYDWH�DQG�SXEOLF�VHFWRUV���$V�D�PDWXUH�VWXGHQW�KH�JUDGXDWHG�
IURP�8&'�ZLWK�D�GHJUHH�LQ�KLVWRU\�DQG�HFRQRPLFV���+H�LV�PDUULHG�WR�
)LRQD�DQG�WKH\�KDYH�WZR�FKLOGUHQ��%HQ������DQG�$YD����� 

,Q������KH�EHJDQ�WKH�IRXQGDWLRQ�FRXUVH�LQ�WKH�&KXUFK�RI�,UHODQG�
7KHRORJLFDO�,QVWLWXWH�DQG�LQ�WKH�IROORZLQJ�\HDU�KH�MRLQHG�WKH�SDUW–WLPH�
PDVWHU¶V�LQ�WKHRORJ\�FRXUVH���+H�ZDV�RUGDLQHG�GHDFRQ�LQ������DQG�
VSHQW�WZR�\HDUV�DV�D�GHDFRQ�LQWHUQ�ZLWK�&DQRQ�'DYLG�0XQJDYLQ�LQ�WKH�
SDULVK�RI�6W�3DWULFN¶V��*UH\VWRQHV� 

,Q������KH�ZDV�RUGDLQHG�SULHVW�DQG�KDV�VHUYHG�DV�&XUDWH�LQ�WKH�&KULVW�
&KXUFK�&DWKHGUDO�*URXS�RI�3DULVKHV�IRU�WKH�ODVW�WKUHH�\HDUV� 
&RPPHQWLQJ�RQ�KLV�DSSRLQWPHQW��5RVV�VD\V��³,W�LV�D�JUHDW�KRQRXU�WR�
KDYH�EHHQ�DSSRLQWHG�WR�WKH�SDULVKHV�RI�1HZFDVWOH��
1HZWRZQPRXQWNHQQHG\�ZLWK�&DODU\�DQG�,�DP�KXPEOHG�E\�WKLV�IDLWK�LQ�
PH���,�KDYH�UHDOO\�HQMR\HG�P\�WLPH�DV�FXUDWH�LQ�WKH�&KULVW�&KXUFK�
&DWKHGUDO�*URXS�RI�3DULVKHV���,�KDYH�OHDUQW�VR�PXFK�DQG�,�ZLOO�DOZD\V�
EH�WUXO\�JUDWHIXO�IRU�WKH�ZDUPWK�DQG�FDUH�WKDW�$UFKGHDFRQ�3LHUSRLQW�DQG�
DOO�WKH�SDULVKLRQHUV�KDYH�VKRZQ�WR�)LRQD��%HQ��$YD�DQG�PH���:H�ZLOO�EH�
VDG�WR�VD\�IDUHZHOO��EXW�ZH�DUH�WKRURXJKO\�ORRNLQJ�IRUZDUG�WR�VHUYLQJ�
DQG�JHWWLQJ�WR�NQRZ�WKH�SHRSOH�RI�1HZFDVWOH��1HZWRZQPRXQWNHQQHG\�
DQG�&DODU\�DQG�EHFRPLQJ�SDUW�RI�WKHLU�FRPPXQLW\�RI�IDLWK��3OHDVH�NHHS�
WKHP�DQG�XV�LQ�\RXU�SUD\HUV�´ 



 
 
 
 
 
 
 

 
 

1HZFDVWOH�&KXUFK�ZLOO�EH�GHFRUDWHG�RQ� 
)ULGD\���WK�DQG�6DWXUGD\���WK�'HFHPEHU 

 
3URSRVHG�)XQGUDLVHU�IRU�0XNXUX 

 
&DODU\�KDV�VXSSRUWHG�WKH�ZRUN�RI�6LVWHU�0DU\�.LOOHHQ�DQG�KHU�
FROOHDJXHV�ZRUNLQJ�ZLWK�WKH�VWUHHW�FKLOGUHQ�RI�0XNXUX��1DLUREL��2YHU�
WKH�SDVW�IHZ�\HDUV��D�FRQFHUW�DQG�VXSSHU�KDV�EHHQ�DUUDQJHG�WR�UDLVH�
PRQH\�IRU�WKH�SURMHFW�DQG�RQH�ZDV�GXH�WR�WDNH�SODFH�WKLV�\HDU�EXW��LQ�
WKH�FXUUHQW�FLUFXPVWDQFHV��WKLV�KDV�QRW�EHHQ�SRVVLEOH��+RZHYHU��
DUUDQJHPHQWV�DUH�EHLQJ�PDGH�WR�KROG�D�YLUWXDO�VXSSHU�DQG�FRQFHUW��
KRSHIXOO\�LQ�'HFHPEHU�DQG�IXUWKHU�LQIRUPDWLRQ�ZLOO�EH�VHQW�WR�DOO�WKRVH�
RQ�&DODU\¶V�FRQFHUW�HPDLO�OLVW� 
 

:DWFK�RXW�IRU�PRUH�GHWDLOV�RQ�&DODU\¶V�IDFHERRN�SDJH�RU�FRQWDFW�
&KDUORWWH�2¶%ULHQ���������������RU�'HUHN�1HLOVRQ��������������� 
  

 

6W�0DWWKHZ¶V�&KXUFK 

:H�DUH�VDG�WR�DQQRXQFH�WKDW�6W�0DWWKHZ¶V�&KXUFK�ZLOO�QRW�
UH-RSHQ�LQ�'HFHPEHU���7KLV�LV�GXH�WR�GDPDJHG�SODVWHUZRUN�
IDOOLQJ�LQWR�WKH�ERG\�RI�WKH�FKXUFK���,W�LV�KRSHG�WKDW�ZRUN�
ZLOO�EHJLQ�RQ�UHVWRULQJ�WKH�SODVWHU�HDUO\�LQ�WKH�1HZ�<HDU� 



+RZ�2XU�&RPPXQLW\�&DQ�+HOS�$QRWKHU 

1HZFDVWOH�	�1HZWRZQPRXQWNHQQHG\�3DULVK �LV�UHDFKLQJ�RXW�
WR�KHOS�RWKHUV�OHVV�IRUWXQDWH�WKLV�&KULVWPDV� �:H�DUH�KHOSLQJ�
7KH�/LJKWKRXVH +RPHOHVV�&HQWUH�LQ�3HDUVH�6WUHHW��'XEOLQ�
ZKLFK�KDV�WHDPHG�XS�ZLWK�7LJOLQ
V�KRPHOHVV�RXWUHDFK�1R�
%XFNV�&DIH�GXULQJ�WKH�&RYLG-���SDQGHPLF� �7KH�/LJKWKRXVH�
KHOSV�WKH�KRPHOHVV�DQG�FKLOGUHQ�LQ�SRYHUW\�LQ�WKH�'XEOLQ�
DUHD� �7KH\�SURYLGH�����PHDOV�D�GD\��VL[�GD\V�D�ZHHN��DQG�
WKLV�\HDU�WKH�3DULVK�LV�FROOHFWLQJ�LWHPV�WR�SXW�VRPH�&DUH�
3DFNDJHV�WRJHWKHU IRU�FKLOGUHQ�LQ�SRYHUW\�DQG�WKH�
KRPHOHVV�  

7KH�/LJKWKRXVH��ZKLFK�ZRUNV�FORVHO\�ZLWK�FKLOGUHQ�LQ�
SRYHUW\��KROGV�ZHHNO\�\HDUO\�DFWLYLWLHV��FDPSV��DIWHUVFKRRO�
FOXEV�HWF��7KHVH�FDUH�SDFNDJHV�ZLOO�EH�GHOLYHUHG�WR�WKHLU�
IDPLO\�KRPHV�LQ�WKH�OHDG�XS�WR�&KULVWPDV��&DUH�SDFNDJHV�
ZLOO�DOVR�EH�KDQGHG�RXW�WR�WKH�KRPHOHVV�ZLWK�WKHLU�&KULVWPDV�
PHDO��ZKLFK�LV�EHLQJ�SURYLGHG�E\�6W�3DWULFN
V�&KXUFK��
*UH\VWRQHV� 

6HH�WKH�IO\HU�ZKLFK�RXWOLQHV�LWHPV�WKDW�\RX�FDQ�GRQDWH��
&KLOGUHQ�DUH�ZHOFRPH�WR�LQFOXGH�D�FDUG�QRWH�GUDZLQJ�DOVR��
DV�WKLV�OLWWOH�JHVWXUH�PHDQV�VR�PXFK�WR�WKRVH�ZKR�UHFHLYH�
WKH�SDFNDJHV��:H�DUH�KRSLQJ�WR�XVH�EDFNSDFNV�UXFNVDFNV�
RU�VWULQJ�SDFNV�IRU�WKH�SDFNDJHV�VR�WKH\�FDQ�EH�UHXVHG� �6R�
GRQDWLRQV�RI�QHZ��RU�QH[W�WR�QHZ��EDJV�ZRXOG DOVR�EH�
DSSUHFLDWHG� 

$�ER[�ZLOO�EH�SODFHG�RXWVLGH�WKH�3DULVK�&HQWUH�RQ��WK�DQG�
�WK�'HFHPEHU� �3OHDVH�KHOS�LQ�DQ\�ZD\�\RX�FDQ� 













 

 

 

 

 

,I�\RX�QRUPDOO\�GURS�LQ� 
WR�WKH�ZHHNO\�FRIIHH� 
LQ�WKH�3DULVK�&HQWUH� 

RU�DWWHQG�WKH�PRQWKO\�OXQFK� 
RU�WKH�IHVWLYH�&KULVWPDV�OXQFK� 

RU�FRPH�DORQJ�RQ�RXU� 
DQQXDO�&KULVWPDV�RXWLQJ� 

WKHQ�PDNH�VXUH�\RX�VWD\�KRPH�
RQ�7XHVGD\���QG�'HFHPEHU� 

 

7KHUH¶V�D�VXUSULVH�RQ�WKH�ZD\� 
 
 
 
 



 

 

 

 

 

 

 

3UH-VFKRRO�3ODFHV 

2XU�SUH-VFKRRO�LV�QRZ�IXOO\�ERRNHG� 
IRU�WKH�\HDU�VWDUWLQJ�6HSWHPEHU�������� 

:H�ZRXOG�OLNH�WR�UHPLQG�DQ\RQH�FRQVLGHULQJ�XV� 
IRU�WKHLU�OLWWOH�RQHV�IRU�6HSWHPEHU������RQZDUGV� 

WR�JHW�LQ�WRXFK�WR�DYRLG�GLVDSSRLQWPHQW� 
 

(PDLO�-RDQQH�DW�SDULVKFDVWOHNLG]#JPDLO�FRP 

 

7KDQN�<RX 
0DUJDUHW�0XUSK\�DQG�KHU�GDXJKWHUV�/\QQH�DQG�6KHHODJK 
DQG�WKHLU�IDPLOLHV�ZRXOG�OLNH�WR�WKDQN�WKH�SDULVKLRQHUV� 

DQG�IULHQGV�ZKR�OLQHG�WKH�URDG�RU�VWRRG�RXWVLGH� 
WKH�FKXUFK�WR�VD\�IDUHZHOO�WR�&ROLQ��� 

$OVR�WKDQNV�WR�WKRVH�ZKR�VHQW�FDUGV�DQG�WHOHSKRQHG��� 
:H�DSSUHFLDWH�DOO�\RXU�VXSSRUW� 

 

3,16 
,I�\RX��QRUPDOO\��UHFHLYH�3,16�E\�SRVW�SOHDVH�IRUZDUG� 
¼���WR�WKH�3DULVK�2IILFH�IRU��������5HPHPEHU�\RX�FDQ 

UHFHLYH�3,16�E\�HPDLO�RU�FKHFN�LW�RQ�WKH�SDULVK�ZHEVLWH�LI�\RX�
DUH�QRW�LQ�D�SRVLWLRQ�WR�SLFN�XS�D�KDUG�FRS\�RI�WKH�QHZVOHWWHU� 

 

0RQWKO\�&KXUFK�5HYLHZ 
$V�XVXDO�3DXOLQH�ZLOO�EH�FROOHFWLQJ�WKH�DQQXDO�VXEVFULSWLRQV� 

LQ�-DQXDU\�IRU�����¶V�PRQWKO\�&KXUFK�5HYLHZ��� 
,I�\RX�ZRXOG�OLNH�WR�EH�LQFOXGHG�IRU�QH[W�\HDU¶V�LVVXHV� 

SOHDVH�FRQWDFW�3DXOLQH�DW����-������� 
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'XH�WR�&RYLG-���UHVWULFWLRQV��DOO�VHUYLFHV�DUH�VXEMHFW�
WR�FKDQJH���'HWDLOV�RI�&DURO�VHUYLFHV�DQG�&KULVWPDV�
'D\�VHUYLFHV�ZLOO�EH�DQQRXQFHG�FORVHU�WR�WKH�GDWHV� 


