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)URP� &DURO\Q +DUYH\
6HQW� 0RQGD\� 2FWREHU O�� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� 5H� )URP :LOOLDP $FNHU � $FNHU 	 $VVRFLDWHV

*RRG $IWHUQRRQ� &KXD�

,W FDQ EH IRXQG LQ WKH SDSHU WKDW OLVWV YDULRXV H[SHUWV ¿RP SUHYLRXV FDVHV DQG WKHQ XVHV FRXUW GRFXPHQWV WR
GHPRQVWUDWH ZKR ZDV VHHQ DV DQ H[SHUW E\ WKH FRXUW DQG ZKR ZDV QRW�

, GRQ
W NQRZ LI \RX KDYH D FRS\� EHFDXVH \RX JDYH PH WKH RULJLQDO IRU P\ ELQGHU� :KLFK RI FRXUVH O ZLOO EULQJ
ZLWK PH :HGQHVGD\�

O UHDG WKH IRUZDUGHG PHVVDJH IURP %LOO DQG , KDYH VHYHUDO WKRXJKWV�

O� WKH\ XVH ]RQLQJ DQG RWKHU PXQLFLSDO FRGHV WR OLWLJDWH EHFDXVH WKHUH LV QRW HQRXJK HYLGHQFH WR SURYH FDXVDWLRQ
LQ FRXUW�

�� RQH FDVH DPRQJ GR]HQV� LV WKH DFW RI D VLQJOH MXGJH� , VHH ZK\ WKH\ ZRXOG KDQJ RQ WR WKLV� EXW LW GRHVQ
W
FKDQJH WKH IDFW WKLV FDQQRW EH SURYHG� OQ IDFW� LW OHDGV PH WR TXHVWLRQ WKH MXGJH�

�� DOO WKH DFRXVWLFDO HQJLQHHUV VWXG\ VRXQG DQG DUH QRW TXDOL¿HG WR FRPPHQW RQ KXPDQ LOOQHVV� SDWKRORJ\ RU
WKHUHE\ D SURSRVHG PHFKDQLVP RI DFWLRQ� %LOO FDQ
W UHDOO\ PDNH WKH FODLPV KH GRHV� QRU FDQ 'U 6FKRPHU ZKR KDV
D 3K' LQ DFRXVWLFV�

�� DOO WKH DFRXVWLFDO HQJLQHHUV GUDZ RXU DWWHQWLRQ WR LQIUD�VRXQG DQG SUHVVXUH� EXW QR RQH LV VD\LQJ WKHUH LVQ
W
LQIUD�VRXQG RU SUHVVXUH� ,Q IDFW� HYHU\RQH DJUHHV WKHUH LV� 7KH TXHVWLRQ LV LI WKDW VRXQG FDQ FDXVH LOOQHVV� DQG WKLV
LV ZKHUH WKH FXUUHQW VFLHQFH IDOOV VKRUW� 1DYDO VWXGLHV IURP �� \HDUV DJR DUH UHODWH DEOH� EXW GR QRW SURYLGH
HQRXJK VFLHQFH� RU FXUUHQW VFLHQFH WR VXSSRUW WKH FRQQHFWLRQ VRXJKW�

�� &DUPHQ .URXJK� %LOO $FNHU� 'U� 6FKRPHU� 5LFN -DPHV DQG RWKHUV� DOO KDQJ RQ WR LQIUD�VRXQG OLNH SURYLQJ LWV
SUHVHQFH SURYHV WKHLU FDVH� ,W GRHV QRW� ,W SURYLGHV D VWDUWLQJ SRLQW� 7KH\ QHHG KXQGUHGV� D WKRXVDQG ZRXOG EH
EHWWHU� ULJRURXV VWXGLHV WKDW GHPRQVWUDWH KRZ LQIUD�VRXQG FDXVHV LOOQHVV� , FDQ
W ¿QG HYHQ RQH WKDW UHSRUWV D
UHODWLYH ULVN� ULVN GLIIHUHQFH RU RGGV UDWLR�

, GRQ
W KHDU %LOO VD\LQJ DQ\WKLQJ QHZ RU GLIIHUHQW� DQG DJDLQ� WKH TXHVWLRQ LV ZKHWKHU WKH VRXQG DQG SUHVVXUH FDQ
FDXVH LOOQHVV� QRW ZKHWKHU LW LV SUHVHQW� 7KDW LV DFWXDOO\ WKHLU VXFFHVV� KRZHYHU� WKH\ DUH DW OHDVW �� \HDUV DQG
PRUH OLNHO\ ��� IURP EHLQJ DEOH WR FRQQHFW LQIUD�VRXQG WR LOOQHVV� DQG WKHQ� RQO\ LQ VRPH SHRSOH�

�



O ZLOO GRXEOH FKHFN WKH VRXUFH , KDYH LQ ZULWLQJ DQG VHH LI , FDQ ORFDWH SXEOLF QRWDWLRQV RI WKH FDVH RQOLQH DV
ZHOO�

6HH \RX :HGQHVGD\�
&DURO\Q +DUYH\
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7R� &DURO\Q +DUYH\
6XEMHFW� )ZG� )URP :LOOLDP $FNHU � $FNHU �� $VVRFLDWHV

&DQ ZH ¿QG RXW DQG FODULI\ ZKHUH WKH LQIRQQDWLRQ LV IRXQG ZLWK WKH )DOPRXWK VWXG\ LQ :O��&OO WKH FRXUW FDVH
ZRQ EHFDXVH WKHUH ZDV D GHIHFW LQ RQH RI WKH ZLQGWXUELQH" %LOO LV VD\LQJ WKLV LVQ
W VR -XVW ZDQW WR PDNH VXUH RXU
LQIR LV FRUUHFW�

&KXD

6HQW ¿
RP P\ L3KRQH

%HJLQ IRUZDUGHG PHVVDJH�

)URP� �:LOOLDP $FNHU� �ZJDFNFU�#�VEFJOREDO�QHW!
'DWH� 2FWREHU ��� ���� DW ������� 30 &'7
7R� �;LRQJBFO#FR�EU�ZQ�ZL�XV!
&F� �MD\WLEEHWWV#DWW�QFW!
6XEMHFW� )URP :LOOLDP $FNHU � $FNHU 	 $VVRFLDWHV

'HDU &KXD ;LRQJ� 6XQGD\ 2FWREHU ��� ���� ���� 30 &67

, UHDOO\ HQMR\HG RXU FRQYHUVDWLRQ ODVW ZHHN DQG , ORRN IRUZDUG WR
2XU ����� $0 PHHWLQJ RQ :HGQHVGD\� /DVW ZHHN ZH GLVFXVVHG WKH
)DOPRXWK 0DVV� :LQG 7XUELQH 3URMHFW DQG &RXUW &DVH� 7KLV LV D FDVH
WKDW � KDYH VWXGLHG D ORW DQG , KDYH EHHQ LQ FRQWDFW ZLWK 0U� 1HLO
$QGHUVHQ ZKR KDV � FRXUWV FDVHV DJDLQVW WKH GHYHORSHU ZKLFK LV WKH
7RZQ RI)DOPRXWK� ,Q RXU GLVFXVVLRQ \RX PHQWLRQHG WKDW WKH SUREOHPV
,Q )DOPRXWK ZDV GXH WR PHFKDQLFDO SUREOHPV RQ RQH RI WKH ZLQG
WXUELQHV� , KDG QHYHU KHDUG WKDW EHIRUH VR , FRQWDFWHG 1HLO WR VHH
ZKDW KH NQHZ� 1HLO WROG PH WKDW WKHUH ZHUH QR PHFKDQLFDO SUREOHPV ZLWK
WKH ZLQG WXUELQHV WKDW ZDV FDXVLQJ D QRLVH SUREOHP� ZLWK WKH H[FHSWLRQ
RI WKH SUHVVXUH SXOVDWLRQV RII WKH EODGHV WKDW ZDV FDXVLQJ LQIUDVRXQG�
ZKLFK LV FDXVLQJ KHDOWK SUREOHPV WR WKH QHLJKERUV QHDU WKHVH WXUELQHV�
6R , DP QRW VXUH ZKHUH \RX DUH JHWWLQJ \RXU LQIRUPDWLRQ IURP� :KDW
, FDQ WHOO \RX LV WKDW WKH QRLVH WHVWLQJ DW )DOPRXWK LV VRPH RI WKH EHVW
WHVWV , KDYH VHHQ� 2QH RI WKH UHDVRQV IRU VXFK JRRG WHVWLQJ DW WKLV
ORFDWLRQ LV EHFDXVH WKH :LQG 7XUELQH 'HYHORSHU ZKLFK LV WKH 7RZQ RI

=



)DOPRXWK KDV QRWKLQJ WR KLGH� VR WKH\ KDYH DOORZHG H[WHQVLYH WHVWLQJ�
7KH SUHVVXUH SXOVDWLRQV DW WKLV VLWH DUH YHU\ VLJQL¿FDQW QRW WR PHQWLRQ
DGGLWLRQDO SUHVVXUH SXOVDWLRQV IURP WKH KDUPRQLFV� $W RWKHU VLWHV WKDW
DUH RZQHG E\ ORFDO XWLOLWLHV� WKH XWLOLWLHV JHQHUDOO\ GR QRW DVVLVW WKH
DFRXVWLFDO HQJLQHHUV ZLWK RSHUDWLRQDO GDWD DQG ZLWK VKXWWLQJ WKHP GRZQ
DW WLPHV DQG VWDUWLQJ WKHP XS VR WKDW WKH HQJLQHHUV FDQ VHH KRZ WKH QRLVH
FKDQJHV ZLWK WKH ZLQG WXUELQHV RQ DQG ZLWK WKHP RII� 7KH 6KLUOH\ :LQG
6WXG\ E\ WKH :LVFRQVLQ 3XEOLF 6HUYLFH &RPPLVVLRQ� LV RQH H[DPSOH ZKHUH
WKH 8WLOLW\ �'XNH (QHUJ\� ZRXOG QRW SURYLGH SHUIRUPDQFH GDWD DQG ZRXOG
QRW VKXW WKHP GRZQ DQG VWDUW WKHP XS IRU WKH DFRXVWLFDO HQJLQHHUV KLUHG
WR FRQGXFW WKH VWXG\�

)RU \RXU LQIRUPDWLRQ 1HLO KDV WZR SHQGLQJ FRXUW FDVHV� 2QH FDVH LV
D QXLVDQFH FRXUW FDVH WKDW DOVR LQYROYHV � RWKHU IDPLOLHV� 7KH DQRWKHU
IDPLO\ KDV D FRXUW FDVH RI WKHLU RZQ� 2QH RI WKH LVVXHV LQ WKHVH FDVHV
LV WKDW WKH WRZQ IDLOHG WR JHW D FHUWDLQ SHQQLW RQ WKH ¿UVW LQVWDOODWLRQ FDOOHG
:LQG O� 'XH WR WKH ODFN RI WKDW SHUPLW IRU :LQG O WKH =RQLQJ %RDUG RI
$SSHDOV GHPDQGHG D VKXWGRZQ RI:LQG O ZKLOH WKH WRZQ VHHNV D
VSHFLDO SHUPLW� 6R RQ 0RQGD\ 6HSW� �� WKH 7RZQ %RDUG RI 6HOHFWPHQ
YRWHG WR FRPSO\ ZLWK WKLV UHFHQW RUGHU� 1HLO LV QRW VXUH LI WKH MXGJH
ZLOO DOORZ D QHZ DSSOLFDWLRQ IRU :LQG �� 7KH QH[W PHHWLQJ EHIRUH WKH MXGJH
LV )HE� ��� �����

$QRWKHU WKLQJ \RX PD\ RU PD\ QRW NQRZ LV WKDW ZKHQ WKH WRZQ JRW
QXPHURXV KHDOWK FRPSODLQWV IURP VRPH SHRSOH WKH WRZQ VHOHFWPHQ GHFLGHG
WR VKXWGRZQ WKH ZLQG WXUELQHV DQG WR VFUDSH WKH SURMHFW� /DWHU
KRZHYHU WKH WRZQ IRXQG RXW WKDW WKH\ FRXOG QRW JHW HQRXJK PRQH\
IURP WKH VDOHV RI WKHVH ZLQG WXUELQHV WR VXSSRUW WKHLU UHPRYDO� LQ RUGHU
WR UHPRYH WKH SURMHFW WKH WRZQ ZRXOG KDYH WR UDLVH WD[HV� :KHQ WKH
WRZQ KHDUG DERXW WKH UDLVLQJ RI WD[HV WR ¿�_QG WKHLU UHPRYDO WKH WRZQ
GHPDQGHG D YRWH� 7KH YRWH ZDV WDNHQ DQG WKH GHFLVLRQ ZDV WR QRW
VKXWGRZQ WKH ZLQG WXUELQHV� 6R WKH WRZQ ZDQWHG WR GR WKH ULJKW WKLQJ
EXW LW DOO FDPH GRZQ WR D PRQH\ LVVXH WKXV GLYLGLQJ WKH WRZQ RYHU WKH
ULJKW WKLQJ WR GR� 7KLV RI FRXUVH LV D YHU\ XQLTXH VLWXDWLRQ EHFDXVH WKH
WRZQ LV WKH RZQHU QRW D ORFDO XWLOLW\�

<RX VKRXOG DOVR NQRZ WKDW 86 6XSHULRU &RXUW -XGJH &KULVWRSKHU -� 0XVH
UXOHG RQ 1RY� ��� ���� WKDW :LQG 7XUELQH 1HLJKERUV VXIIHU LUUHSDUDEOH
3K\VLFDO DQG SV\FKRORJLFDO KDUP DQG GHPDQGHG WKHLU VKXWGRZQ IURP
���� 30 WR ���� $0 0RQGD\ WKURXJK 6DWXUGD\ DQG DOO GD\ RQ 6XQGD\V�
7KDQNVJLYLQJ� &KULVWPDV DQG 1HZ <HDUV HIIHFWLYH LPPHGLDWHO\� 7KLV
ZDV WKH ¿UVW WLPH WKDW D &RXUW LQ WKH 8�6� KDV UXOHG WKDW WKHUH LV VXIILFLHQW
HYLGHQFH WKDW ZLQG WXUELQHV QHDU UHVLGHQWLDO DUHDV DUH D KHDOWK KD]DUG
WR IDPLOLHV QHDUE\�

,I \RX QHHG DQ\ DGGLWLRQDO LQIRUPDWLRQ RQ WKLV SURMHFW SOHDVH IHHO IUHH
WR FRQWDFW PH� ,I \RX ZRXOG OLNH WR NQRZ PRUH DERXW PH P\ :HE 6LWH
OLVWHG EHORZ� LV IXOO RI IDFWV DQG VRPH RIP\ DUWLFOHV�

:LOOLDP *� $FNHU
$FNHU 	 $VVRFLDWHV
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(�PDLO� ZJDFNHU#�VEF�OREDO�QHW
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRQ�QDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
,���� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRUQH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFOXULHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
,���� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�



5XHQ]HO� -XOLDQD 0�
�

)URP� &DURO\Q +DQUH\
6HQW� 0RQGD\� 2FWREHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� 5H� )URP :LOOLDP $FNHU � $FNHU �� $VVRFLDWHV

7KH ZHEVLWH IRU WKH SDSHU , ZDV TXRWLQJ� ,W LV LQ WKH ILUVW IHZ SDUDJUDSKV�

KWWJO�ZZZ�HQHUJ\DQGSROLF\�RUJ�IDOPRXWK�ZLQG�IDUP�FDVH

)DOPRXWK :LQG )DUP &DVH� 7KH 2XWOLHU � (QHUJ\ DQG
3ROLF\
OQ ����� WKH WRZQ RI )DOPRXWK� 0DVVDFKXVHWWV FRQVWUXFWHG D SDLU RI 9HVWDV 9�� ���� 0:
ZLQG WXUELQHV RQ WKHLU ZDVWH ZDWHU WUHDWPHQW SODQW $IWHU WKH ILUVW ZLQG WXUELQH
5HDG PRUH���

)URP� ;LRQJ� &KXD /�
6HQW� 0RQGD\� 2FWREHU ��� ���� ���� 30
7R� &DURO\Q +DUYH\
6XEMHFW� 5(� )URP :LOOLDP $FNHU � $FNHU �L $VVRFLDWHV
<HDK� OHW
V ORRN DW WKLV RQ :HG VR� ZH FDQ KDYH D JRRG GLVFXVVLRQ ZLWK %LOO�
&KXD
)URP� &DURO\Q +DUYH\ >PDLOWR�FKDUYH\�#ZLVF�HGX@
6HQW� 0RQGD\� 2FWREHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� 5H� )URP :LOOLDP $FNHU � $FNHU 	 $VVRFLDWHV
*RRG $IWHUQRRQ� &KXD�
,W FDQ EH IRXQG LQ WKH SDSHU WKDW OLVWV YDULRXV H[SHUWV IURP SUHYLRXV FDVHV DQG WKHQ XVHV FRXUW GRFXPHQWV WR
GHPRQVWUDWH ZKR ZDV VHHQ DV DQ H[SHUW E\ WKH FRXUW DQG ZKR ZDV QRW�
, GRQ
W NQRZ LI \RX KDYH D FRS\� EHFDXVH \RX JDYH PH WKH RULJLQDO IRU P\ ELQGHU� :KLFK RI FRXUVH , ZLOO EULQJ
ZLWK PH :HGQHVGD\�
, UHDG WKH IRUZDUGHG PHVVDJH IURP %LOO DQG , KDYH VHYHUDO WKRXJKWV�
�� WKH\ XVH ]RQLQJ DQG RWKHU PXQLFLSDO FRGHV WR OLWLJDWH EHFDXVH WKHUH LV QRW HQRXJK HYLGHQFH WR SURYH
FDXVDWLRQ LQ FRXUW�
�� RQH FDVH DPRQJ GR]HQV� LV WKH DFW RI D VLQJOH MXGJH� , VHH ZK\ WKH\ ZRXOG KDQJ RQ WR WKLV� EXW LW GRHVQ
W
FKDQJH WKH IDFW WKLV FDQQRW EH SURYHG� ,Q IDFW� LW OHDGV PH WR TXHVWLRQ WKH MXGJH�

�



�� DOO WKH DFRXVWLFDO HQJLQHHUV VWXG\ VRXQG DQG DUH QRW TXDOLILHG WR FRPPHQW RQ KXPDQ LOOQHVV� SDWKRORJ\ RU
WKHUHE\ D SURSRVHG PHFKDQLVP RI DFWLRQ� %LOO FDQ
W UHDOO\ PDNH WKH FODLPV KH GRHV� QRU FDQ 'U 6FKRPHU ZKR
KDV D 3K' LQ DFRXVWLFV�
�� DOO WKH DFRXVWLFDO HQJLQHHUV GUDZ RXU DWWHQWLRQ WR LQIUD�VRXQG DQG SUHVVXUH� EXW QR RQH LV VD\LQJ WKHUH LVQ
W
LQIUD�VRXQG RU SUHVVXUH� ,Q IDFW� HYHU\RQH DJUHHV WKHUH LV� 7KH TXHVWLRQ LV LI WKDW VRXQG FDQ FDXVH LOOQHVV� DQG
WKLV LV ZKHUH WKH FXUUHQW VFLHQFH IDOOV VKRUW� 1DYDO VWXGLHV IURP �� \HDUV DJR DUH UHODWH DEOH� EXW GR QRW
SURYLGH HQRXJK VFLHQFH� RU FXUUHQW VFLHQFH WR VXSSRUW WKH FRQQHFWLRQ VRXJKW�
�� &DUPHQ .URXJK� %LOO $FNHU� 'U� 6FKRPHU� 5LFN -DPHV DQG RWKHUV� DOO KDQJ RQ WR LQIUD�VRXQG OLNH SURYLQJ LWV
SUHVHQFH SURYHV WKHLU FDVH� ,W GRHV QRW� ,W SURYLGHV D VWDUWLQJ SRLQW� 7KH\ QHHG KXQGUHGV� D WKRXVDQG ZRXOG EH
EHWWHU� ULJRURXV VWXGLHV WKDW GHPRQVWUDWH KRZ LQIUD�VRXQG FDXVHV LOOQHVV� O FDQ
W ILQG HYHQ RQH WKDW UHSRUWV D
UHODWLYH ULVN� ULVN GLIIHUHQFH RU RGGV UDWLR�
, GRQ
W KHDU %LOO VD\LQJ DQ\WKLQJ QHZ RU GLIIHUHQW� DQG DJDLQ� WKH TXHVWLRQ LV ZKHWKHU WKH VRXQG DQG SUHVVXUH
FDQ FDXVH LOOQHVV� QRW ZKHWKHU LW LV SUHVHQW� 7KDW LV DFWXDOO\ WKHLU VXFFHVV� KRZHYHU� WKH\ DUH DW OHDVW �� \HDUV
DQG PRUH OLNHO\ ��� IURP EHLQJ DEOH WR FRQQHFW LQIUD�VRXQG WR LOOQHVV� DQG WKHQ� RQO\ LQ VRPH SHRSOH�
, ZLOO GRXEOH FKHFN WKH VRXUFH , KDYH LQ ZULWLQJ DQG VHH LIO FDQ ORFDWH SXEOLF QRWDWLRQV RI WKH FDVH RQOLQH DV
ZHOO�
6HH \RX :HGQHVGD\�
&DURO\Q +DUYH\

)URP� ;LRQJ� &KXD /� �;LRQJ�B&/#4'�O-I�?9,
O�?YL-���!
6HQW� 6XQGD\� 2FWREHU ,�� ���� ���� 30
7R� &DURO\Q +DUYH\
6XEMHFW� )ZG� )URP :LOOLDP $FNHU � $FNHU 	 $VVRFLDWHV
&DQ ZH ¿QG RXW DQG FODULI\ ZKHUH WKH LQIRUPDWLRQ LV IRXQG ZLWK WKH )DOPRXWK VWXG\ LQ ZKLFK WKH FRXUW FDVH
ZRQ EHFDXVH WKHUH ZDV D GHIHFW LQ RQH RI WKH ZLQGWXUELQH" %LOO LV VD\LQJ WKLV LVQ
W VR� -XVW ZDQW WR PDNH VXUH RXU
LQIR LV FRUUHFW�
&KXD

6HQW IURP P\ L3KRQH

%HJLQ IRUZDUGHG PHVVDJH�
)URP� �:LOOLDP $FNHU� �ZJDFNHU�U4VEFJOREDO�QFW"!
'DWH� 2FWREHU O�� ���� DW ������� 30 &'7
7R� �;LRQJBFO#�BR�EUR?YQ�?YL�XV!
&F� �_
DB?4WLEEHWWV#DWW�QFW!
6XEMHFW� )URP :LOOLDP $FNHU � $FNHU 	 $VVRFLDWHV
'HDU &KXD ;LRQJ� 6XQGD\ 2FWREHU ��� ���� ���� 30 &67
, UHDOO\ HQMR\HG RXU FRQYHUVDWLRQ ODVW ZHHN DQG , ORRN IRUZDUG WR
2XU ����� $0 PHHWLQJ RQ :HGQHVGD\� /DVW ZHHN ZH GLVFXVVHG WKH
)DOPRXWK 0DVV� :LQG 7XUELQH 3URMHFW DQG &RXUW &DVH� 7KLV LV D FDVH
WKDW O KDYH VWXGLHG D ORW DQG , KDYH EHHQ LQ FRQWDFW ZLWK 0U� 1HLO
$QGHUVHQ ZKR KDV � FRXUWV FDVHV DJDLQVW WKH GHYHORSHU ZKLFK LV WKH
7RZQ RI )DOPRXWK� ,Q RXU GLVFXVVLRQ \RX PHQWLRQHG WKDW WKH SUREOHPV
,Q )DOPRXWK ZDV GXH WR PHFKDQLFDO SUREOHPV RQ RQH RIWKH ZLQG
WXUELQHV� , KDG QHYHU KHDUG WKDW EHIRUH VR , FRQWDFWHG 1HLO WR VHH
ZKDW KH NQHZ� 1HLO WROG PH WKDW WKHUH ZHUH QR PHFKDQLFDO SUREOHPV ZLWK
WKH ZLQG WXUELQHV WKDW ZDV FDXVLQJ D QRLVH SUREOHP� ZLWK WKH H[FHSWLRQ
RI WKH SUHVVXUH SXOVDWLRQV RII WKH EODGHV WKDW ZDV FDXVLQJ LQIUDVRXQG�

�



ZKLFK LV FDXVLQJ KHDOWK SUREOHPV WR WKH QHLJKERUV QHDU WKHVH WXUELQHV�
6R , DP QRW VXUH ZKHUH \RX DUH JHWWLQJ \RXU LQIRUPDWLRQ IURP� :KDW
, FDQ WHOO \RX LV WKDW WKH QRLVH WHVWLQJ DW )DOPRXWK LV VRPH RIWKH EHVW
WHVWV , KDYH VHHQ� 2QH RI WKH UHDVRQV IRU VXFK JRRG WHVWLQJ DW WKLV
ORFDWLRQ LV EHFDXVH WKH :LQG 7XUELQH 'HYHORSHU ZKLFK LV WKH 7RZQ RI
)DOPRXWK KDV QRWKLQJ WR KLGH� VR WKH\ KDYH DOORZHG H[WHQVLYH WHVWLQJ�
7KH SUHVVXUH SXOVDWLRQV DW WKLV VLWH DUH YHU\ VLJQL¿FDQW QRW WR PHQWLRQ
DGGLWLRQDO SUHVVXUH SXOVDWLRQV IURP WKH KDUPRQLFV� $W RWKHU VLWHV WKDW
DUH RZQHG E\ ORFDO XWLOLWLHV� WKH XWLOLWLHV JHQHUDOO\ GR QRW DVVLVW WKH
DFRXVWLFDO HQJLQHHUV ZLWK RSHUDWLRQDO GDWD DQG ZLWK VKXWWLQJ WKHP GRZQ
DW WLPHV DQG VWDUWLQJ WKHP XS VR WKDW WKH HQJLQHHUV FDQ VHH KRZ WKH QRLVH
FKDQJHV ZLWK WKH ZLQG WXUELQHV RQ DQG ZLWK WKHP RII� 7KH 6KLUOH\ :LQG
6WXG\ E\ WKH :LVFRQVLQ 3XEOLF 6HUYLFH &RPPLVVLRQ� LV RQH H[DPSOH ZKHUH
WKH 8WLOLW\ �'XNH (QHUJ\� ZRXOG QRW SURYLGH SHUIRUPDQFH GDWD DQG ZRXOG
QRW VKXW WKHP GRZQ DQG VWDUW WKHP XS IRU WKH DFRXVWLFDO HQJLQHHUV KLUHG
WR FRQGXFW WKH VWXG\�
)RU \RXU LQIRUPDWLRQ 1HLO KDV WZR SHQGLQJ FRXUW FDVHV� 2QH FDVH LV
D QXLVDQFH FRXUW FDVH WKDW DOVR LQYROYHV � RWKHU IDPLOLHV� 7KH DQRWKHU
IDPLO\ KDV D FRXUW FDVH RI WKHLU RZQ� 2QH RI WKH LVVXHV LQ WKHVH FDVHV
LV WKDW WKH WRZQ IDLOHG WR JHW D FHUWDLQ SHUPLW RQ WKH ILUVW LQVWDOODWLRQ FDOOHG
:LQG �� 'XH WR WKH ODFN RI WKDW SHUPLW IRU :LQG � WKH =RQLQJ %RDUG RI
$SSHDOV GHPDQGHG D VKXWGRZQ RI :LQG � ZKLOH WKH WRZQ VHHNV D
VSHFLDO SHUPLW� 6R RQ 0RQGD\ 6HSW� �� WKH 7RZQ %RDUG RI 6HOHFWPHQ
YRWHG WR FRPSO\ ZLWK WKLV UHFHQW RUGHU� 1HLO LV QRW VXUH LI WKHMXGJH
ZLOO DOORZ D QHZ DSSOLFDWLRQ IRU :LQG �� 7KH QH[W PHHWLQJ EHIRUH WKH MXGJH
LV )HE� ��� �����
$QRWKHU WKLQJ \RX PD\ RU PD\ QRW NQRZ LV WKDW ZKHQ WKH WRZQ JRW
QXPHURXV KHDOWK FRPSODLQWV IURP VRPH SHRSOH WKH WRZQ VHOHFWPHQ GHFLGHG
WR VKXWGRZQ WKH ZLQG WXUELQHV DQG WR VFUDSH WKH SURMHFW� /DWHU
KRZHYHU WKH WRZQ IRXQG RXW WKDW WKH\ FRXOG QRW JHW HQRXJK PRQH\
IURP WKH VDOHV RI WKHVH ZLQG WXUELQHV WR VXSSRUW WKHLU UHPRYDO� ,Q RUGHU
WR UHPRYH WKH SURMHFW WKH WRZQ ZRXOG KDYH WR UDLVH WD[HV� :KHQ WKH
WRZQ KHDUG DERXW WKH UDLVLQJ RIWD[HV WR IXQG WKHLU UHPRYDO WKH WRZQ
GHPDQGHG D YRWH� 7KH YRWH ZDV WDNHQ DQG WKH GHFLVLRQ ZDV WR QRW
VKXWGRZQ WKH ZLQG WXUELQHV� 6R WKH WRZQ ZDQWHG WR GR WKH ULJKW WKLQJ
EXW LW DOO FDPH GRZQ WR D PRQH\ LVVXH WKXV GLYLGLQJ WKH WRZQ RYHU WKH
ULJKW WKLQJ WR GR� 7KLV RI FRXUVH LV D YHU\ XQLTXH VLWXDWLRQ EHFDXVH WKH
WRZQ LV WKH RZQHU QRW D ORFDO XWLOLW\�
<RX VKRXOG DOVR NQRZ WKDW 86 6XSHULRU &RXUW -XGJH &KULVWRSKHU -� 0XVH
UXOHG RQ 1RY� ��� ���� WKDW :LQG 7XUELQH 1HLJKERUV VXIIHU LUUHSDUDEOH
3K\VLFDO DQG SV\FKRORJLFDO KDUP DQG GHPDQGHG WKHLU VKXWGRZQ IURP
���� 30 WR ���� $0 0RQGD\ WKURXJK 6DWXUGD\ DQG DOO GD\ RQ 6XQGD\V�
7KDQNVJLYLQJ� &KULVWPDV DQG 1HZ <HDUV HIIHFWLYH LPPHGLDWHO\� 7KLV
ZDV WKH ILUVW WLPH WKDW D &RXUW LQ WKH 8�6� KDV UXOHG WKDW WKHUH LV VXIILFLHQW
HYLGHQFH WKDW ZLQG WXUELQHV QHDU UHVLGHQWLDO DUHDV DUH D KHDOWK KD]DUG
WR IDPLOLHV QHDUE\�
,I \RX QHHG DQ\ DGGLWLRQDO LQIRUPDWLRQ RQ WKLV SURMHFW SOHDVH IHHO IUHH
WR FRQWDFW PH� ,I \RX ZRXOG OLNH WR NQRZ PRUH DERXW PH P\ :HE 6LWH

�



OLVWHG EHORZ� LV IXOO RI IDFWV DQG VRPH RI P\ DUWLFOHV�
:LOOLDP *� $FNHU
$FNHU 	 $VVRFLDWHV
3�2� %R[ ����
*UHHQ %D\� :LV� ����������
3KRQH� ������������
(�PDLO� ZJDFNHU#VEFJ_RED_�QHW
:HE 6LWH� KWWJÀZZZ�DFNHUDQGDVVRFLDWHVFRP
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
,���� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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 7KLV HOHFWURQLF WUDQVPLVVLRQ�
DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQILGHQWLDO� SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW
WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI ����� FRGL¿HG DV ��
&�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGLILHG DV �� &�)�5� 3DUW �� DQG WKH DWWRUQH\�FOLHQW�DWWRUQH\
ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG
UHFLSLHQW� \RX DUH KHUHE\ QRWLILHG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�



5XHQ]HO� -XOLDQD 0�
�

)URP� ;LRQJ� &KXD /�
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ����� $0
7R� &DURO\Q +DUYH\
6XEMHFW� 'DYH (Q]

+L &DURO\Q� , KDYH PDGH DQ DSSRLQWPHQW IRU XV WR PHHW ZLWK 'DYH (Q] DQG KLV ZLIH IRU QH[W :HGQHVGD\� 2FW ���µ DW
�����DP� +H KDV PDGH VHYHUDO DWWHPSWV WR FRQWDFW PH WR PHHW ZLWK PH VR� , QHHG WR JHW WKLV LQ P\ VFKHGXOH� , DP JRLQJ
WR DOVR VHH LIO FDQ JHW 0LFKHOOH %XUHVFK LQ DV ZHOO IRU QH[W :HGQHVGD\ DW ����SP�

&KXD ;LRQJ� 51� 061
+HDOWK 2I¿FHU�'LUHFWRU
%URZQ &RXQW\ +HDOWK'HSDUWPHQW
��� 6RXWK %URDGZD\ 6WUHHW
*UHHQ %D\� :,� �����
����� �������� 7HOHSKRQH
����� �������� )D[

3XEOLF +HDOWK
_
_�X�Q_ O
_�aQP_H O
,�LZ?�,

OOLRQQ O
�
R�P_? +HDOWK &?�WZX�?�QO

%&+' 0LVVLRQ��
7KH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW SURWHFWV DQG SURPRWHV LQGLYLGXDO DQG FRPPXQLW\ KHDOWK WKURXJK HGXFDWLRQ�
UHJXODWLRQ� DQG OHDGHUVKLS WR HPSRZHU FRPPXQLW\ PHPEHUV WR DWWDLQ ZHOO�EHLQJ DFURVV WKH OLIHVSDQ�

�)ROORZ� XV RQ )DFHERRN�
6HOHFW RQH RI WKHVH WZR RSWLRQV

)ROORZ WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW RQ )DFHERRN� ZZZ�IDFHERRN�FRP�%URZQWLRXQW\O�OHDOWK'HUJ
















 ,03257$17 &21),'(17,$/,7< 127,&( 














 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ���� WKH 3XEOLF ,�,HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRUQH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

O



5XHQ]HO� -XOLDQD 0�
�

)URP� &DURO\Q +DQ�H\
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� 5H� 'DYH (Q]

+L &KXD� JODG WR VHH \RX DUH EDFN LQ DFWLRQ WRGD\ ��

7KH SODQ VRXQGV JRRG� , ZLOO PDNH VXUH , KDYH VRPHRQH WR SLFN XS P\ GDXJKWHU IURP VFKRRO�

6HH \RX QH[W ZHHN�

7DNH FDUH�
&DURO\Q

)URP� ;LRQJ� &KXD /�
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ����� $0
7R� &DURO\Q +DUYH\
6XEMHFW� 'DYH (Q]
+L &DURO\Q� , KDYH PDGH DQ DSSRLQWPHQW IRU XV WR PHHW ZLWK 'DYH (Q] DQG KLV ZLIH IRU QH[W :HGQHVGD\� 2FW ���µ DW
�����DP� +H KDV PDGH VHYHUDO DWWHPSWV WR FRQWDFW PH WR PHHW ZLWK PH VR� , QHHG WR JHW WKLV LQ P\ VFKHGXOH� O DP JRLQJ
WR DOVR VHH LI , FDQ JHW 0LFKHOOH %XUHVFK LQ DV ZHOO IRU QH[W :HGQHVGD\ DW ����SP�
&KXD ;LRQJ� 51� 061
+HDOWK 2I¿FHU�'LUHFWRU
%URZQ &RXQW\ +HDOWK'HSDUWPHQW
��� 6RXWK %URDGZD\ 6WUHHW
*UHHQ %D\� :,� �����
����� �������� 7HOHSKRQH
����� �������� )D[

3XEOLF +HDOWK
O
UU?FX, O
U ,QROD O
_R,Fa�O

%WR??Q &ROPK +F�DO,O? O
?�@X_XQF�_O

%&+' 0LVVLRQ]]
7KH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW SURWHFWV DQG SURPRWHV LQGLYLGXDO DQG FRPPXQLW\ KHDOWK WKURXJK HGXFDWLRQ�
UHJXODWLRQ� DQG OHDGHUVKLS WR HPSRZHU FRPPXQLW\ PHPEHUV WR DWWDLQ ZHOO�EHLQJ DFURVV WKH OLIHVSDQ�
³)ROORZ� XV RQ )DFHERRN�
6HOHFW RQH RI WKHVH WZR RSWLRQV

)ROORZ WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW RQ )DFHERRN� ZZZ�IDFHERRN�FRP�%URZQ&RXQW\+HDOWK'HJW
³
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 7KLV HOHFWURQLF WUDQVPLVVLRQ�
DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW
WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK LQVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI ����� FRGL¿HG DV ��

�



&�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGLILHG DV �� &�)�5� 3DUW �� DQG WKH DWWRUQH\�FOLHQW�DWWRUQH\
ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG
UHFLSLHQW� \RX DUH KHUHE\ QRWLILHG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�



5XHQ]HO� -XOLDQD 0�
�

)URP� ;LRQJ� &KXD /�
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ���� 30
7R� µ&DURO\Q +DQ�H\

6XEMHFW� 5(� 'DYH (Q]

<HDK� EDFN LQ DFWLRQ DJDLQ� , WKRXJKW P\ KHDG ZDV JRLQJ WR H[SORGH \HVWHUGD\� %\ WKH WLPH , JRW KRPH� , ZDV
IHHOLQJ VR QDXVHDWHG� , WRRN VRPH VOHHSLQJ PHGV WR SXW PH RXW �GRQ¶W OLNH WDNLQJ WKRVH PHGV�� EXW , QHHGHG WR
VOHHS VR P\ PLJUDLQH KHDGDFKH ZRXOG JR DZD\� , ZDV VWLOO IHHOLQJ WKH HIIHFWV RI WKH PHGV WKLV PRUQLQJ� EXW E\
DIWHPRRQ� , ZDV ¿QH�

, WULHG FDOOLQJ 0LFKHOOH WR VHW D PHHWLQJ ZLWK KHU DW OSP� EXW WKH SKRQH QXPEHU VKH OHIW RQ P\ YRLFH PHVVDJH LV
QRW ZRUNLQJ� 6R� , FDOOHG 6XVDQ $VKOH\� DQG VKH ZDVQ¶W KRPH� EXW DVNHG KHU KXVEDQG WR DVN KHU WR JHW PH
0LFKHOOH¶V QXPEHU�

2ND\� KDYH D JRRG ZHHNHQG� VHH \RX QH[W :HG�

&KXD

)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� 5H� 'DYH (Q]

+L &KXD� JODG WR VHH \RX DUH EDFN LQ DFWLRQ WRGD\ ��

7KH SODQ VRXQGV JRRG� , ZLOO PDNH VXUH , KDYH VRPHRQH WR SLFN XS P\ GDXJKWHU IURP VFKRRO�

6HH \RX QH[W ZHHN�

7DNH FDUH�
&DURO\Q

)URP� ;LRQJ� &KXD /� �;LRQJB&O#FR�EUR?YQ�?YL�XV�µ�
6HQW� 7KXUVGD\� 2FWREHU ��� ���� ����� $0
7R� &DURO\Q +DUYH\
6XEMHFW� 'DYH (Q]

+L &DURO\Q� , KDYH PDGH DQ DSSRLQWPHQW IRU XV WR PHHW ZLWK 'DYH (Q] DQG KLV ZLIH IRU QH[W :HGQHVGD\� 2FW
���µ DW �����DP� +H KDV PDGH VHYHUDO DWWHPSWV WR FRQWDFW PH WR PHHW ZLWK PH VR� , QHHG WR JHW WKLV LQ P\
VFKHGXOH� , DP JRLQJ WR DOVR VHH LI , FDQ JHW 0LFKHOOH %XUHVFK LQ DV ZHOO IRU QH[W :HGQHVGD\ DW ����SP�

&KXD ;LRQJ� 51� 061
+HDOWK 2I¿FHU�'LUHFWRU
%URZQ &RXQW\ +HDOWK'HSDUWPHQW
��� 6RXWK %URDGZD\ 6WUHHW

�



*UHHQ %D\� :,� �����
����� �������� 7HOHSKRQH
������������� )D[

3XEOLF +HDOWK
OµUY�?FQO O
__,__R,� 3URWHFW

%ORXQ &
R_PO? 1FDOOOL ,?a_X_XQF_?W

%&+' 0LVVLRQ]�
7KH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW SURWHFWV DQG SURPRWHV LQGLYLGXDO DQG FRPPXQLW\ KHDOWK WKURXJK
HGXFDWLRQ� UHJXODWLRQ� DQG OHDGHUVKLS WR HPSRZHU FRPPXQLW\ PHPEHUV WR DWWDLQ ZHOO�EHLQJ DFURVV WKH OLIHVSDQ�

³)ROORZ´ XV RQ )DFHERRN�
6HOHFW RQH RI WKHVH WZR RSWLRQV

³)ROORZ WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW DQ )DFHEDRN�
ZZZ�IDFHERRN�FRP��%URZQ&RXP\,a,FDOWK'F_J
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRUQH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRQQDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRUQH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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�

)URP� &DURO\Q +DQ�H\
6HQW� )ULGD\� 2FWREHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
6XEMHFW� %URZQ &RXQW\ 2SHQLQJ"

+L &KXD�

, KDG ZDQWHG WR DSSO\ IRU RQH RIWKH (FRQRPLF 6XSSRUW 6SHFLDOLVW SRVLWLRQ RSHQLQJV� , ZDQWHG WR DVN \RX LI
WKHUH LV DQ\WKLQJ , VKRXOG LQFOXGH RQ P\ UHVXPH DQG LI LW LV RND\ WR OLVW \RX DV D UHIHUHQFH"

, WKLQN , PD\ KDYH PLVVHG WKH GHDGOLQH QRZ� , ZLOO FURVV P\ ILQJHUV DQG GRXEOH FKHFN�

$V DOZD\V WKDQN \RX IRU \RXU WKRXJKWV DQG JXLGHDQFH�
&DURO\Q
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)URP� ;LRQJ� &KXD /�
6HQW� )ULGD\� 2FWREHU ��� ���� ���� 30
7R� &DURO\Q +DUYH\
6XEMHFW� $XWRPDWLF UHSO\� %URZQ &RXQW\ 2SHQLQJ"

, ZLOO EH RXW RI WKH RIILFH RQ )ULGD\� 2FW ��UG IRU DOO GD\ FRQIHUHQFH LQ :, 'HOOV� ,I \RX QHHG LPPHGLDWH DVVLVWDQFH� SOHDVH
FDOO PDLQ QXPEHU DW ��������������
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRQQDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� ;LRQJ� &KXD /�
6HQW� )ULGD\� 2FWREHU ��� ���� ���� 30
7R� &DURO\Q +DUYH\
6XEMHFW� 5H� %URZQ &RXQW\ 2SHQLQJ"

<HV� \RX PD\ XVH PH DV UHIHUHQFH�

&KXD

6HQW IURP P\ L3KRQH

2Q 2FW ��� ����� DW ���� 30� &DURO\Q +DUYH\ URWH�

,�,L &KXD�

, KDG ZDQWHG WR DSSO\ IRU RQH RI WKH (FRQRPLF 6XSSRUW 6SHFLDOLVW SRVLWLRQ RSHQLQJV� , ZDQWHG WR
DVN \RX LI WKHUH LV DQ\WKLQJ , VKRXOG LQFOXGH RQ P\ UHVXPH DQG LI LW LV RND\ WR OLVW \RX DV D
UHIHUHQFH"

, WKLQN , PD\ KDYH PLVVHG WKH GHDGOLQH QRZ� , ZLOO FURVV P\ ILQJHUV DQG GRXEOH FKHFN�

$V DOZD\V WKDQN \RX IRU \RXU WKRXJKWV DQG JXLGHDQFH�

&DURO\Q
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� &DURO\Q +DQ�H\
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ���� $0
7R� .ULVWHQ 0DOHFNL� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5
&F� ;LRQJ� &KXD /�
6XEMHFW� )LHOG :RUN 8SGDWH
$WWDFKPHQWV� ):�8SGDWH�GRF[

*RRG 0RUQLQJ (YHU\RQH�

, KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK 'HSDUWPHQW ZRXOG OLNH PH WR
FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH ZD\ RI ZLQG WXUELQHV�

,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\ RI WKH FKDOOHQJHV RI 7RP
V
5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D FDQFHU FOXVWHU� 'LIILFXOW VFLHQWLILFDOO\� GLIILFXOW SXEOLF
KHDOWK ZLVH� GLI¿FXOW LQ SHUVRQDO DFFRXQWV� WUDQVSDUHQF\ DQG XQGHUVWDQGLQJ� GLIILFXOW LQ WKDW WKHUH LVQ
W HQRXJK
HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG WR OLVWHQ WR SHRSOH WHOO \RX KRZ VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\
DUH RI WKH ��� IRRW PRQVWHU LQ WKHLU EDFN\DUG� DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�

$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DQUH\

�



&DURO\Q +DUYH\

)LHOG :RUN RXWSXWV� IRU %URZQ &RXQW\ +HDOWK 'HSDUWPHQW DVVHVVPHQW RI WKH 6KLUOH\ :LQG )DUP� LQ WKH
WRZQ RI *OHQPRUH� UHJDUGLQJ FLWL]HQ FRPSODLQWV RI DGYHUVH KHDOWK LPSDFWV� DQG WKH %URZQ &RXQW\ %RDUG
RI +HDOWK GHFODUDWLRQ RI D SRWHQWLDO KHDOWK KD]DUG�

�� (YLGHQFH ORJ ����������

$ OLVW RI DOO PDWHULDOV SUHVHQWHG �E\ FLWL]HQV� FLYLF JURXSV� 'XNH (QHUJO�� PHPEHUV RI WKH %URZQ
&RXQW\ %RDUG RI +HDOWK� WR WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW UHJDUGLQJ WKH 6KLUOH\ :LQG
)DUP�

3ULPDU\ 5HVHDUFK $UWLFOHV� /LWHUDWXUH 5HYLHZV� 7HVWLPRQ\ DQG $IILGDYLWV� 1RQ�UHVHDUFK
$UWLFOHV� &RPPXQLFDWLRQ 3UHVHQWHG DV (YLGHQFH� HWF�

3XUSRVH� 7R SURYLGH WKH GHSDUWPHQW D OLVW RI DOO UHFHLYHG PDWHULDOV

�� (YDOXDWLRQ 7RRO ����������

7DEOH RI FULWHULD XVHG WR HYDOXDWH FUHGLELOLW\ RI VRXUFHV� SULPDU\ UHVHDUFK DQG OLWHUDWXUH
UHYLHZV�

�� 6XPPDU\ RI (YLGHQFH ORJ ����������

/LVW RI SULPDU\ DQG VHFRQGDU\ UHVHDUFK ZLWK HYDOXDWLRQ RXWFRPHV� DXWKRU
V FRQFOXVLRQV LQ
VXSSRUW RI� RU FRQWUDU\ WR� FLWL]HQ FRPSODLQWV RI DGYHUVH KHDOWK LPSDFWV�

3XUSRVH� 7R SURYLGH D VQDSVKRW RI WKH HYLGHQFH TXDOLW\ DQG FRQFOXVLRQV

�� 6XPPDU\ RI /LWLJDWLRQ ���������

$ OLVW RI FDVHV ILOHG DJDLQVW ZLQG HQHUJ\ DQG WKHLU RXWFRPHV�

3XUSRVH� 7R SURYLGH WKH GHSDUWPHQW ZLWK D EULHI KLVWRU\ RI OHJDO SURFHHGLQJV DQG
RXWFRPHV�

�� $QQRWDWHG %LE�

$ OLVW RI HYLGHQFH UHDG DQG FRQVLGHUHG LQ LWV HQWLUHW\�

3XUSRVH� 7R LQFUHDVH P\ XQGHUVWDQGLQJ RI ZLQG HQHUJ\� FLWL]HQ FRPSODLQWV DQG SRLQW RI
YLHZ� 6WDWH OHJLVODWLRQ� 'XNH (QHUJ\
V SRVLWLRQ� WKH IXQFWLRQ RI ZLQG WXUELQHV�
LQIUDVRXQG�ORZ�IUHTXHQF\ VRXQG DQG HPLVVLRQV� DQDWRP\ RI WKH HDU� VRXQG
SURSDJDWLRQ� YHVWLEXODU FRFKOHDU UHVSRQVH �FUDQLDO QHUYH �� SODVWLFLW\� PHPRU\
DQG KHDULQJ ORVV��

�� &LWL]HQ ,QWHUYLHZ 6XPPDU\ ������ ������ ������



7KHVH DUH LQWHUYLHZV ZLWK FLWL]HQV ZKR UHDFKHG RXW WR WKH 3+ 'HSDUWPHQW H[SUHVVLQJ D GHVLUH WR
VKDUH WKHLU H[SHULHQFHV IDFH WR IDFH ZLWK +HDOWK 2IILFHU &KXD ;LRQJ� 0UV� ;LRQJ DOZD\V WULHV WR
VFKHGXOHV WKHVH VR WKDW , DP SUHVHQW DV ZHOO�

3XUSRVH� 7R SURYLGH FLWL]HQV D SODWIRUP WR PDNH FRPSODLQWV GLUHFWO\�

7R SURPRWH XQGHUVWDQGLQJ DQG LQFUHDVH WUDQVSDUHQF\�

7R HQVXUH FRQFHUQHG FRPPXQLW\ PHPEHUV WKH GHSDUWPHQW FRQWLQXHV LQ LWV
PLVVLRQ WR SURPRWH� SURWHFW DQG SURYLGH IRU WKHLU KHDOWK DQG ZHOO�EHLQJ�

7R JLYH WKH +HDOWK 2IILFHU DQG P\VHOI D ¿UVWKDQG DFFRXQW RI WKHLU V�V�

%RDUG RI +HDOWK 3UHVHQWDWLRQ� 5HYLHZLQJ (YLGHQFH %DVHG 5HVHDUFK

7KLV ZDV D VKRUW� ���� PLQXWH� SUHVHQWDWLRQ WR WKH %URZQ &RXQW\ %RDUG RI +HDOWK �%2+� DQG
FRPPXQLW\ PHPEHUV�

3XUSRVH� 7R XSGDWH WKH %2+ DQG FRPPXQLW\ RQ WKH GHSDUWPHQW
V SURJUHVV

7R SURYLGH LQVLJKW LQWR WKH SURFHVV EHLQJ XVHG WR DVVHVV HYLGHQFH

3UHVHQWHG� 7XHVGD\� 2FWREHU �� DW ����SP
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)URP� '(%5$ 68( 6,(*(17+$/(5 �GVVLHJHQWKD,#ZLVF�HGX!
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ����� $0
7R� &DURO\Q +DUYH\
&F� ;LRQJ� &KXD /�
6XEMHFW� )DOO ���� )LHOG ZRUN HQG�RI�VHPHVWHU FKHFN LQ �� HYDOXDWLRQ
$WWDFKPHQWV� 3UHFHSWRUB(YDO ��O6�GRF

*RRG PRUQLQJ &KXD DQG &DURO\Q�

,W LV KDUG WR EHOLHYH WKDW WKH FORVH RI WKH ���� )DOO VHPHVWHU LV DSSURDFKLQJ� ,W LV WLPH WR WRXFK EDVH UHJDUGLQJ ILHOG ZRUN DQG
FRPSOHWLRQ RI 3+6 ��� FRXUVH ZRUN IRU WKH VHPHVWHU�

7KDQN \RX YHU\ PXFK IRU VHQGLQJ DORQJ WKH XSGDWH RQ ZKHUH \RX DUH ZLWK GHOLYHUDEOHV� O VHH WKDW \RX UHSRUWHG WR WKH %RDUG RI
+HDOWK RQ 2FWREHU ��WK� , FDQ YHU\ PXFK HPSDWKL]H ZLWK WKH GLIILFXOW DQG FKDOOHQJLQJ QDWXUH RI WKLV ZRUN�

7R UHYLHZ WKH ILHOG ZRUN SODQ� &DURO\Q EHJDQ WKH ZRUN WKLV IDOO DQG ZRQ
W IRUPDOO\ HQUROO IRU KHU � FUHGLWV XQWLO 6SULQJ� , DP QRW
FHUWDLQ ZKHUH \RX DUH DW ZLWK ORJJHG KRXUV RU ILQDO FRPSOHWLRQ RI WKH SURMHFW DQG DP DVVXPLQJ \RX ZLOO QHHG WR FDUU\ RYHU LQWR
WKH 6SULQJ WR ILQLVK WKH SURMHFW ZRUN �DV ZHOO DV GXH WR WKH QHHG WR IRUPDOO\ HQUROO IRU WKH � FUHGLWV��

)RU VWXGHQWV FRPSOHWLQJ D SURMHFW RYHU VHYHUDO VHPHVWHUV� WKHUH DUH WZR RSWLRQV VSHFLILF WR HYDOXDWLQJ WKH VWXGHQW IRU JUDGLQJ
SXUSRVHV�

�� :H XQGHUVWDQG WKDW LW PD\ EH WKH FDVH WKDW QRW HQRXJK ZRUN KDV RFFXUUHG WR HQDEOH D JUDGH WR EH DVVLJQHG E\ WKH HQG
RI WKLV IDOO VHPHVWHU VHVVLRQ �'HFHPEHU ��WK� ������ ,Q WKLV LQVWDQFH� SUHFHSWRUV PD\ VXEPLW DQ ³_QFRPSOHWH� IRU WKH
VWXGHQW� )RU WKLV� SOHDVH VHQG D TXLFN HPDLO FRQILUPLQJ WKLV LV \RXU GHVLUH E\ 7KXUVGD\� 'HFHPEHU ��WK DW �SP�

�� 6WXGHQWV DQG SUHFHSWRUV FDQ DOVR FKRRVH WR KDYH WKH VWXGHQW HYDOXDWLRQ FRPSOHWHG HDFK VHPHVWHU WKH VWXGHQW LV
HQUROOHG� ,I WKLV LV WKH RSWLRQ FKRVHQ� DQ HYDOXDWLRQ �DWWDFKHG� VKRXOG EH FRPSOHWHG DQG VLJQHG E\ ERWK SUHFHSWRU DQG
VWXGHQW HDFK VHPHVWHU� $ FRPSOHWHG HYDO IRU WKH )DOO VHPHVWHU VKRXOG EH UHWXUQHG E\ 7KXUVGD\� 'HFHPEHU ��WK DW �SP�
$Q HOHFWURQLFDOO\ VLJQHG FRS\ ZRUNV ZHOO LI \RX FDQ SURYLGH WKDW�

&DURO\Q� D UHPLQGHU WKDW /HDUQ#8:ZLOO EH FORVLQJ IRU WKH VHPHVWHU RQ 'HFHPEHU ��������DWB���� SP�
3OHDVH KDYH GHVLUHG SRVWV DQG UHIOHFWLRQV XSORDGHG E\ WKHQ� $V D UHPLQGHU� \RX FDQ VSOLW XS WKH HQWLUH DPRXQW RI GLVFXVVLRQ
SRVWV DQG UHIOHFWLRQV RYHU WKH VHPHVWHUV \RX FRPSOHWH WKH ZRUN� &RQWLQXH WR ORJ \RXU KRXUV DQG VXEPLW ZKDW \RX KDYH WR GDWH�
<RX VKRXOG ZDLW WR FRPSOHWH WKH VWXGHQW HYDOXDWLRQ DQG VXPPDU\ XQWLO DOO SURMHFW ZRUN LV FRPSOHWHG�

0\ QRWHV LQGLFDWH \RXU FXUUHQW � SRVWLQJV DUH DV OLVWHG EHORZ�
D� � GLVFXVVLRQ TXHVWLRQV� RI ZKLFK \RX KDYH ��� SRVWHG
E� �� UHIOHFWLRQV SRVWHG� RI ZKLFK \RX KDYH RKR SRVWHG
7KHVH QH[W LWHPV :21
7 EH '8( XQWLO WKH ILQDO VHPHVWHU LQ�ZKLFK \RX FRPSOHWH WKH ILHOG ZRUN�
F� 7KH � SDUW SURMHFW VXPPDU\ SDSHU �GHVFULEHG RQ SDJH �� RI WKH ILHOG KDQGERRN ORFDWHG RQ /HDUQ#8: XQGHU WKH FRXUVH
FRQWHQW� ZKLFK VKRXOG EH SRVWHG DV WKH ILQDO VXPPDU\ RQ WKH GURSER[ DVVLJQPHQW VHFWLRQ
G� 6WXGHQW HYDOXDWLRQ �ORFDWHG RQ /HDP#8: XQGHU WKH FRXUVH FRQWHQW�
H� 7KH ��� KRXU WLPH ORJ �WHPSODWH ORFDWHG RQ /HDUQ#8: XQGHU WKH FRXUVH FRQWHQW� ZKLFK PXVW EH VLJQHG E\ \RX DQG \RXU
SUHFHSWRU

&KXD� DJDLQ , ZLVK WR VLQFHUHO\ WKDQN \RX IRU \RXU VXSSRUW RI RXU 03+ 3URJUDP E\ VHUYLQJ LQ WKLV SUHFHSWRU UROH IRU &DURO\Q� :H
DUH LQFUHGLEO\ DSSUHFLDWLYH RI \RXU YDOXDEOH WLPH DQG PHQWRUVKLS�
3OHDVH GR QRW KHVLWDWH WR FRQWDFW PH LI HLWKHU RI \RX KDYH TXHVWLRQ�

:DUP UHJDUGV�
'HEELH

�



'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 0)+,35,0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO RI 0HGLFLQH DQG 3XEOLF +HDOWK
���� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :O �����
3KRQH� ������� ����
)$;� ������������

JMJJLJJHQWKDO¿OZLVJJGX

)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ���� $0
7R� .ULVWHQ 0DOHFNL� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5
&F� ;LRQJ� &KXD /�
6XEMHFW� )LHOG :RUN 8SGDWH
*RRG 0RUQLQJ (YHU\RQH�

O KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK 'HSDUWPHQW ZRXOG OLNH PH WR
FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH ZD\ RI ZLQG WXUELQHV�

,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\ RI WKH FKDOOHQJHV RI 7RP
V
5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D FDQFHU FOXVWHU� 'LIILFXOW VFLHQWLILFDOO\� GLIILFXOW SXEOLF
KHDOWK ZLVH� GLIILFXOW LQ SHUVRQDO DFFRXQWV� WUDQVSDUHQF\ DQG XQGHUVWDQGLQJ� GLIILFXOW LQ WKDW WKHUH LVQ
W HQRXJK
HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG WR OLVWHQ WR SHRSOH WHOO \RX KRZ VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\
DUH RI WKH ��� IRRW PRQVWHU LQ WKHLU EDFN\DUG� DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�

$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DUYH\

,



µ 3UHFHSWRU LQIRUPDWLRQ ) ) : ) 


8QLYHUVLW\ RI :LVFRQVLQ
6&+22/ 2) 0(',&,1(
$1' 38%/,& +($/7+

'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV 0DVWHU RI 3XEOLF +HDOWK 3URJUDP

35(&(3725 (9$/8$7,21 2) 678'(17 3(5)250$1&(

7KH SXUSRVH RI WKLV IRUP LV WR SURYLGH WKH SUHFHSWRU ZLWK DQ RSSRUWXQLW\ WR HYDOXDWH WKH
VWXGHQW
V SHUIRUPDQFH LQ WKH )LHOG ([SHULHQFH� 7KH SUHFHSWRU DQG VWXGHQW VKRXOG UHYLHZ DQG
GLVFXVV WKLV HYDOXDWLRQ WRJHWKHU EHIRUH LW LV VXEPLWWHG WR WKH 03+ 3URJUDP�

6WXGHQW LQIRUPDWLRQ 


O 6WXGHQW 1DPH� 
 �=Q� &DPSXV O'�¿
:´P´L )

6WXGHQW
V 3KRQH� 6WXGHQW
V (PDLO� O


 3UHFHSWRU
V 1DPH� 3UHFHSWRU
V 7LWOH�

, ��85�� 5(48O5(0�17�"�� �

 $FKLHYHG )LHOG ([SHULHQFH L

3UHFHSWRU
V 3KRQH� 3UHFHSWRU
V (PDLO�

X 2UJDQL]DWLRQ� . ,

6WDUW 'DWH� � (QG 'DWH� L +RXUV�ZHHN�

�� 3OHDVH UDWH WKH VWXGHQW
V SHUIRUPDQFH GXULQJ WKH ¿HOG H[SHULHQFH EDVHG RQ WKH
IROORZLQJ FULWHULD�


 1RW 8QDFFHSWDEOH 6RPHZKDW 0HW &RQVLVWHQWO\
, $SSOLFDEOH DW WKLV SRLQW EHORZ ([SHFWDWLRQ� ([FHHGHG

LQ WUDLQLQJ H[SHFWDWLRQV ([SHFWDWLRQV

/HDUQLQJ 2EMHFWLYHV � VHH )LHOG
/HDUQLQJB$JUHHPHQW�
&RPSOHWHG GHILQHG SURMHFW LQ
3XEOLF +HDOWK 3UDFWLFH
:RUNHG HIIHFWLYHO\ ZLWKLQ
3UHFHSWRU�2UJDQL]DWLRQ
,QWHJUDWHG SXEOLF KHDOWK WKHRU\
LQWR SXEOLF KHDOWK SUDFWLFH
'HPRQVWUDWHG DQ DSSURSULDWH OHYHO
RI SXEOLF KHDOWK VNLOOV DQG
NQRZOHGJH LQ ILHOG H[SHULHQFH BB



L 1RW 8QDFFHSWDEOH" 6RPHZKDW 0HW &RQVLVWHQWO\
$SSOLFDEOH DW WKLV SRLQW I EHORZ ([SHFWDWLRQ� ([FHHGHG

µ 38%/,& +($/7+ 6.,//6)$1' .12:/('*(�
B B B ] LQ WUDLQLQJ M H[SHFWDWLRQV ([SHFWDWLRQV

RI DVVHVVPHQW LQ WKH DQDO\VLV RI ,
SXEOLF KHDOWK SUREOHPV� ,
�$VVHVVPHQW�OJ ��


L
$%Lp<-D>!%L\
WKHLFLLLpLWLQWWLpLLZL M LLLLLLLLL L
 ) 
 
 ) : LI

'HPRQVWUDWHG DQ XQGHUVWDQGLQJ
RI WKH VWUXFWXUH� SURFHVV� DQG
RXWFRPHV RI KHDOWK VHUYLFHV
LQFOXGLQJ FRVWV� ILQDQFLQJ�
RUJDQL]DWLRQ� RXWFRPHV� DQG

� DFFHVVLELOLW\� ��\VWHUQBV�
$EOH WR SODQ IRU WKH GHVLJQ�
GHYHORSPHQW� LPSOHPHQWDWLRQ�
DQG HYDOXDWLRQ RI VWUDWHJLHV WR
LPSURYH LQGLYLGXDO DQG
FRPPXQLW\ KHDOWK� �3URJUDP

$EOH WR XVH WKH EDVLF FRQFHSWV �
� DQG VNLOOV LQYROYHG LQ FXOWXUDOO\
DSSURSULDWH FRPPXQLW\

� HQJDJHPHQW DQG HPSRZHUPHQW
µ ZLWK GLYHUVH SRSXODWLRQV�

3ODQQLQJ� � B
��²,3

-&XOWXUDO &RPSHWHQF\� B
, $EOH WR SUHSDUH D SURJUDP
EXGJHW ZLWK MXVWLILFDWLRQ�

B�)LQDQFLDO 3ODQQLQJ�%XGJHWV� -

L�
'HPRQVWUDWHG DQ DELOLW\ WR XVH � O
FROODERUDWLYH PHWKRGV WR DFKLHYH
FRPPXQLW\ DQG RUJDQL]DWLRQDO
JRDOV� �/HDGHUVKLS�
/�
5HOLDEOH B �BBBB
7RRN LQLWLDWLYH LQ ZRUN O

B (I�ILFLHQWBB � L LLLLLI
�B�O/( BB������� ���B��� � (�
BO�
IURIHVVLRQDO GHPHDQRU

L OQWHJDFWLRQV ZLWK FR�ZRUNHUV L
O ,QWHUDFWLRQV ZLWK FRPPXQLW\ �B � �BBBB

�� 'LG WKH VWXGHQW EULQJ WKH DSSURSULDWH NQRZOHGJH DQG VNLOOV QHHGHG WR FRPSOHWH WKH
SURMHFW�V� LQ \RXU RUJDQL]DWLRQ" ,I QR� ZKDW DGGLWLRQDO NQRZOHGJH DQG VNLOOV ZHUH
QHHGHG"



�� :DV WKH VWXGHQW
V ZRUN KHOSIXO RU XVHIXO WR \RX DQG \RXU DJHQF\�RUJDQL]DWLRQ" 3OHDVH
H[SODLQ�

�� 3OHDVH SURYLGH DGGLWLRQDO FRPPHQWV UHJDUGLQJ WKH VWXGHQW
V SHUIRUPDQFH�

)LQDO *UDGH $VVLJQHG �&KHFN
IRU )LHOG ([SHULHQFH 2QH� �

$  2XWVWDQGLQJ
$%  YHT�7���" 7 LI
%  *RRG
%&  6DWLVIDFWRU\� EXW
EHORZ H[SHFWDWLRQV
&  0DUJLQDO 3DVV B
)  1R FUHGLW

3UHFHSWRU¶V 6LJQDWXUH� B B 'DWH�

6WXGHQW¶V 6LJQDWXUH� B�B�B 'DWH� � 0 ��B� B

5HWXUQ FRPSOHWHG IRUP WR 'HEELH 6LHJHQWKDOHU� 03+ 3URJUDP &RPPXQLW\ (QJDJHPHQW
&RRUGLQDWRU� GVVLHJHQWKDO#ZLVF�HGX )D[� ������������
0DLOLQJ DGGUHVV� ��� :$5) %OGJ� ��� 1 :DOQXW 6W� 0DGLVRQ� :, �����



5XHQ]HO� -XOLDQD 0�
�

)URP� .ULVWHQ 0DOHFNL �NPD_HFNL#ZLVF�HGX!
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ����� $0
7R� &DURO\Q +DQUH\
&F� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5� ;LRQJ� &KXD /�
6XEMHFW� 5H� )LHOG :RUN 8SGDWH

&DURO\Q�

7KLV LV D WUHPHQGRXV DPRXQW RIZRUN DQG D YHU\ LQWHUHVWLQJ SURMHFW� , DP KDSS\ WR VRQ WKURXJK EXW DVVXPH WKDW
\RX DQG %URZQ FRXQW\ DUH ZRUNLQJ RQ GHYHORSLQJ SXEOLF KHDOWK PHVVDJLQJ WR DGGUHVV FRQFHPV WKDW ZRXOG
SRWHQWLDOO\ LQFOXGH DFWLRQ LWHPV DQG QH[W VWHSV� 2QH SHUVRQ WR UHDFK RXW WR RU JURXSV RISHRSOH WR GHWHUPLQH
ZKDW WKH\ KDYH DOUHDG\ GRQH LV WKH KHDOWK KD]DUGV JURXS DW WKH VWDWH KHDOWK GHSDUWPHQW�

7KDQNV IRU WKH XSGDWH� ORRNLQJ IRUZDUG WR VHHLQJ UHVXOWV�VXPPDU\ RI DOO WKLV KDUG ZRUN�

.ULVWHQ

2Q 1RY ��� ����� DW ���� $0� &DURO\Q +DUYH\ �FO�DUYH\��UB4ZLVF�FGX! ZURWH�

*RRG 0RUQLQJ (YHU\RQH�

, KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK 'HSDUWPHQW ZRXOG
OLNH PH WR FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH
ZD\ RI ZLQG WXUELQHV�

,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\ RI WKH
FKDOOHQJHV RI 7RP
V 5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D FDQFHU FOXVWHU�
'LI¿FXOW VFLHQWLILFDOO\� GLIILFXOW SXEOLF KHDOWK ZLVH� GLIILFXOW LQ SHUVRQDO DFFRXQWV� WUDQVSDUHQF\
DQG XQGHUVWDQGLQJ� GLIILFXOW LQ WKDW WKHUH LVQ
W HQRXJK HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG
WR OLVWHQ WR SHRSOH WHOO \RX KRZ VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\ DUH RI WKH ��� IRRW PRQVWHU
LQ WKHLU EDFN\DUG� DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�

$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DUYH\

�



5XHQ]HO� -XOLDQD 0�
�

)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� *UDGLQJ DQG 'HE 6LHJHQWKD_HU
V 0HVVDJH

+L &KXD�
*UDGLQJ� , QHHG WR SURYLGH \RX ZLWK D IROGHU RI P\ FXUUHQW RXWSXWV� P\ KRXU ORJ� DQG WKH IRUP�UXEULF IRU
JUDGLQJ� 0\ VHPHVWHU HQGV ����� DQG ILQDO JUDGHV DUH GXH ���������

<RX FDQ� DW \RXU GLVFUHWLRQ� ZDLW XQWLO 6SULQJ VHPHVWHU WR JUDGH P\ ZRUN IRU \RX� :H GLG QRW IRUPDOO\ ILOH WKH
)LHOG /HDUQLQJ $JUHHPHQW XQWLO 2FWREHU VR P\ FUHGLWV ZLOO DFWXDOO\ DSSHDU LQ WKH 6SULQJ 6HPHVWHU RI P\
WUDQVFULSW� , DP DOVR UHTXLUHG WR FRPSOHWH VHYHUDO RI P\ KRXUV JRLQJ LQWR WKH 6SULQJ VHPHVWHU� , ZRXOG OLNH WR
GR WKHVH LQ -DQXDU\� DV , ZLOO QRW VWDUW 6SULQJ FODVVHV XQWLO �������� ,
G OLNH WR EH LQ WKH RIILFH RQ D GDLO\ EDVLV
RYHU WKLV WLPH SHULRG LQ -DQXDU\� LI WKDW ZRUNV IRU WKH GHSDUWPHQW�

, H[SHFW WR KDYH WKH PDWHULDOV IRU JUDGLQJ XSGDWHG DQG LQ D VLQJOH� WDQJLEOH SODFH IRU \RX ZKHQ ZH PHHW QH[W
ZHHN� DV ZHOO DV P\ KRXU ORJ�

7KDQN \RX� &KXD� , UHDOO\ HQMR\ EHLQJ LQ WKH RIILFH� DQG ZRUNLQJ ZLWK \RX DQG WKH GHSDUWPHQW VWDII� (YHU\RQH
FRQWLQXHV WR EH LQFUHGLEO\ ZDUP DQG ZHOFRPLQJ�

&DURO\Q
3�V�
, PD\ KDYH WR SURYLGH \RX DOO ZLWK �EHHI VWLFNV� ZKHQ , OHDYH ��

O�
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)URP� '(%5$ 68( 6,(*(17+$/(5 �GVVLHJHQWKDO#ZLVF�HGX!
6HQW� )ULGD\� 1RYHPEHU ��� ���� ���� $0
7R� .ULVWHQ 0DOHFNL� &DURO\Q +DQ�H\
&F� 0$5. ('*$5� ;LRQJ� &KXD /�
6XEMHFW� 5H� )LHOG :RUN 8SGDWH

+L &DURO\Q�
, DJUHH� ORWV RI KDUG DQG JRRG ZRUN KHUH� , ZRXOG HFKR WKH DGYLFH 'U� 0DOHFNL JDYH UHJDUGLQJ ZRUNLQJ ZLWK
%URZQ &RXQW\ RQ PHVVDJLQJ DV ZHOO DV FROODERUDWLRQ DQG DVVLVWDQFH IURP '+6� )URP P\ SDVW +HDOWK 2IILFHU
H[SHULHQFH� \RX DUH VSRW RQ UH WKH H[WUHPHO\ FKDOOHQJLQJ QDWXUH RI WKLV LVVXH� 7KH GDWD LV WKH RQH WKLQJ WR
DOZD\V FRPH EDFN WR���� DQG WKDW PD\ PHDQ WKDW WKHUH LV QR HYLGHQFH WR VKRZ FDXVDWLRQ� 6KRZLQJ HPSDWK\ LV
LPSRUWDQW EXW FDQ EH WULFN\ WRR� 2I FRXUVH� EH VXUH WR OHW &KXD DQG WKH %RDUG RI +HDOWK WDNH WKH OHDG� DQG WDNH
LQ DOO WKDW \RX ZLOO OHDUQ IURP WKLV ULFK H[SHULHQFH�

'HEELH

'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+�35 µ0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6F�HQFHV
8: 6FKRRO RI 0HG FLQH DQG 3XELF +HDOWK
���� :$5) %X OG
QJ
��� 1 :DOQXW 6WUHHW
0DGLVRQ� :, �����
3KRQH� ������������
)$;� ������������

GVVLHJHQWKDO#ZLVJ�HJ��X

)URP� .ULVWHQ 0DOHFNL
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ����� $0
7R� &DURO\Q +DUYH\
&F� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5� ;LRQJ� &KXD /�
6XEMHFW� 5H� )LHOG :RUN 8SGDWH
&DURO\Q�

7KLV LV D WUHPHQGRXV DPRXQW RI ZRUN DQG D YHU\ LQWHUHVWLQJ SURMHFW� , DP KDSS\ WR VRUW WKURXJK EXW DVVXPH
WKDW \RX DQG %URZQ FRXQW\ DUH ZRUNLQJ RQ GHYHORSLQJ SXEOLF KHDOWK PHVVDJLQJ WR DGGUHVV FRQFHUQV WKDW
ZRXOG SRWHQWLDOO\ LQFOXGH DFWLRQ LWHPV DQG QH[W VWHSV� 2QH SHUVRQ WR UHDFK RXW WR RU JURXSV RI SHRSOH WR
GHWHUPLQH ZKDW WKH\ KDYH DOUHDG\ GRQH LV WKH KHDOWK KD]DUGV JURXS DW WKH VWDWH KHDOWK GHSDUWPHQW�

7KDQNV IRU WKH XSGDWH� ORRNLQJ IRUZDUG WR VHHLQJ UHVXOWV�VXPPDU\ RI DOO WKLV KDUG ZRUN�

.ULVWHQ

,



2Q 1RY ��� ����� DW ���� $0� &DURO\Q +DUYH\ ZURWH�

*RRG 0RUQLQJ (YHU\RQH�

, KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK 'HSDUWPHQW ZRXOG
OLNH PH WR FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH
ZD\ RI ZLQG WXUELQHV�

,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\ RI WKH
FKDOOHQJHV RI 7RP
V 5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D FDQFHU FOXVWHU�
'LI¿FXOW VFLHQWLILFDOO\� GLIILFXOW SXEOLF KHDOWK ZLVH� GLI¿FXOW LQ SHUVRQDO DFFRXQWV� WUDQVSDUHQF\
DQG XQGHUVWDQGLQJ� GLIILFXOW LQ WKDW WKHUH LVQ
W HQRXJK HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG
WR OLVWHQ WR SHRSOH WHOO \RX KRZ VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\ DUH RI WKH ��� IRRW PRQVWHU
LQ WKHLU EDFN\DUG� DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�

$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DUYH\

�
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)URP� ;LRQJ� &KXD /�
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� µ&DURO\Q +DUYH\µ
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� 5(� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L &DURO\Q� VLQFH \RXU GHSDUWXUH ODVW :HGQHVGD\���������� ��O KDYH EHHQ FKDVLQJ DQRWKHU ¿UH WR SXW RXW� 6R� ,
DSRORJL]H IRU WKH ODWHQHVV LQ WKLV UHSO\�

:H FDQ GLVFXVV I,�O,
,O
,�O¶ RQ WKLV :HGQHVGD\� , GR JUHDWO\ DSSUHFLDWH DOO WKH DVVLVWDQFH \RX KDYH EHHQ JLYLQJ PH
ZLWK WKH OLWHUDWXUH UHYLHZV� <RX IHHGEDFN DQG LQVLJKWV KDV EHHQ YHU\ LQVLJKWIXO�

6HH \RX RQ :HGQHVGD\�

&KXD

)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ,�� ���� O�O� 30
7R� ;LRQJ� &KXD /�
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L &KXD�
*UDGLQJ� , QHHG WR SURYLGH \RX ZLWK D IROGHU RIP\ FXUUHQW RXWSXWV� P\ KRXU ORJ� DQG WKH IRUUQ�UXEULF IRU
JUDGLQJ� 0\ VHPHVWHU HQGV ,���� DQG ¿QDO JUDGHV DUH GXH ,��������

<RX FDQ� DW \RXU GLVFUHWLRQ� ZDLW XQWLO 6SULQJ VHPHVWHU WR JUDGH P\ ZRUN IRU \RX� :H GLG QRW IRUPDOO\ ¿OH WKH
)LHOG /HDUQLQJ $JUHHPHQW XQWLO 2FWREHU VR P\ FUHGLWV ZLOO DFWXDOO\ DSSHDU LQ WKH 6SULQJ 6HPHVWHU RIP\
WUDQVFULSW� , DP DOVR UHTXLUHG WR FRPSOHWH VHYHUDO RIP\ KRXUV JRLQJ LQWR WKH 6SULQJ VHPHVWHU� , ZRXOG OLNH WR GR
WKHVH LQ -DQXDU\� DV , ZLOO QRW VWDUW 6SULQJ FODVVHV XQWLO �����, �� ,
G OLNH WR EH LQ WKH RIILFH RQ D GDLO\ EDVLV RYHU
WKLV WLPH SHULRG LQ -DQXDU\� LI WKDW ZRUNV IRU WKH GHSDUWPHQW�

, H[SHFW WR KDYH WKH PDWHULDOV IRU JUDGLQJ XSGDWHG DQG LQ D VLQJOH� WDQJLEOH SODFH IRU \RX ZKHQ ZH PHHW QH[W
ZHHN� DV ZHOO DV P\ KRXU ORJ�

7KDQN \RX� &KXD� , UHDOO\ HQMR\ EHLQJ LQ WKH RIILFH� DQG ZRUNLQJ ZLWK \RX DQG WKH GHSDUWPHQW VWDII� (YHU\RQH
FRQWLQXHV WR EH LQFUHGLEO\ ZDQQ DQG ZHOFRPLQJ�

&DURO\Q
3�V�
, PD\ KDYH WR SURYLGH \RX DOO ZLWK �EHHI VWLFNV� ZKHQ , OHDYH ��
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRQQDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI

�



,���� FRGL¿HG DV �� &�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRQULDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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�

)URP� '(%5$ 68( 6,(*(17+$/(5 �GVVLHJHQWKDO#ZLVF�HGX!
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /� &DURO\Q +DUYH\
6XEMHFW� 5H� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L WR \RX ERWK�
, ZDQWHG WR MXVW UHLWHUDWH WKH WLPHIUDPHV IRU VXEPLWWLQJ JUDGH UHODWHG LQIR� &DURO\Q LQGLFDWHG WKDW ILQDO JUDGHV
DUH GXH ����� ZKLFK LV WKH YHU\ ODVW GD\ WKDW WKH\ FDQ EH HQWHUHG LQWR WKH V\VWHP� 'XH WR WLPH RII WKDW , ZLOO EH
WDNLQJ LQ ODWH 'HFHPEHU� , ZLOO EH HQWHULQJ JUDGHV RQ )ULGD\� 'HFHPEHU ��WK� 6R OMXVW ZDQW WR FODULI\ WKDW ��

7KDQNV VR PXFK�
'HEELH

'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+,35 ,0 (
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO XI 0HGLFLQH DQG 3XEOLF ,�OHD
WOa�
���� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :, �����
3KRQH� ������������
)$;� ������������

J�VLJJJQW
LDO#ZLVF�JGX

)URP� ;LRQJ� &KXD /�
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� &DURO\Q +DUYH\
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� 5(� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH
+L &DURO\Q� VLQFH \RXU GHSDUWXUH ODVW :HGQHVGD\���������� ��O KDYH EHHQ FKDVLQJ DQRWKHU ¿UH WR SXW RXW� 6R� ,
DSRORJL]H IRU WKH ODWHQHVV LQ WKLV UHSO\�
:H FDQ GLVFXVV IXUWKHU RQ WKLV :HGQHVGD\� , GR JUHDWO\ DSSUHFLDWH DOO WKH DVVLVWDQFH \RX KDYH EHHQ JLYLQJ PH
ZLWK WKH OLWHUDWXUH UHYLHZV� <RX IHHGEDFN DQG LQVLJKWV KDV EHHQ YHU\ LQVLJKWIXO�
6HH \RX RQ :HGQHVGD\�
&KXD
)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� O�O� 30
7R� ;LRQJ� &KXD /�
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH
+L &KXD�
*UDGLQJ� , QHHG WR SURYLGH \RX ZLWK D IROGHU RI P\ FXUUHQW RXWSXWV� P\ KRXU ORJ� DQG WKH IRUP�UXEULF IRU
JUDGLQJ� 0\ VHPHVWHU HQGV ����� DQG ILQDO JUDGHV DUH GXH ���������
<RX FDQ� DW \RXU GLVFUHWLRQ� ZDLW XQWLO 6SULQJ VHPHVWHU WR JUDGH P\ ZRUN IRU \RX� :H GLG QRW IRUPDOO\ ILOH WKH
)LHOG /HDUQLQJ $JUHHPHQW XQWLO 2FWREHU VR P\ FUHGLWV ZLOO DFWXDOO\ DSSHDU LQ WKH 6SULQJ 6HPHVWHU RI P\
WUDQVFULSW� , DP DOVR UHTXLUHG WR FRPSOHWH VHYHUDO RI P\ KRXUV JRLQJ LQWR WKH 6SULQJ VHPHVWHU� , ZRXOG OLNH WR

�



GR WKHVH LQ -DQXDU\� DV , ZLOO QRW VWDUW 6SULQJ FODVVHV XQWLO �������� ,
G OLNH WR EH LQ WKH RIILFH RQ D GDLO\ EDVLV
RYHU WKLV WLPH SHULRG LQ -DQXDU\� LIWKDW ZRUNV IRU WKH GHSDUWPHQW�
, H[SHFW WR KDYH WKH PDWHULDOV IRU JUDGLQJ XSGDWHG DQG LQ D VLQJOH� WDQJLEOH SODFH IRU \RX ZKHQ ZH PHHW QH[W
ZHHN� DV ZHOO DV P\ KRXU ORJ�
7KDQN \RX� &KXD� , UHDOO\ HQMR\ EHLQJ LQ WKH RIILFH� DQG ZRUNLQJ ZLWK \RX DQG WKH GHSDUWPHQW VWDII� (YHU\RQH
FRQWLQXHV WR EH LQFUHGLEO\ ZDUP DQG ZHOFRPLQJ�
&DURO\Q
3�V�
O PD\ KDYH WR SURYLGH \RX DOO ZLWK �EHHI VWLFNV� ZKHQ , OHDYH ��

�µ
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 7KLV HOHFWURQLF WUDQVPLVVLRQ�
DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQILGHQWLDO� SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW
WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ �W $FFRXQWDELOLW\ $FW RI ����� FRGLILHG DV ��
&�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGLILHG DV �� &�)�5� 3DUW �� DQG WKH DWWRUQH\�FOLHQW�DWWRUQH\
ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG
UHFLSLHQW� \RX DUH KHUHE\ QRWLILHG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� ;LRQJ� &KXD /�
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� µ.ULVWHQ 0DOHFNLµ� &DURO\Q +DUYH\
&F� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� 5(� )LHOG :RUN 8SGDWH

+L .ULVWHQ� , KDYH RXWUHDFKHG WR ERWK WKH UHJLRQDO DQG VWDWH KHDOWK GHSDUWPHQW IRU DVVLVWDQFH HDUO\ RQ LQ WKH \HDU�
, KDYH EHHQ WROG WR UHIHU EDFN WR WKH :LVFRQVLQ :LQG 6LWLQJ &RXQFLO 5HSRUW� LQ WKHLU UHSRUW� WKHUH DUH QR
UHFRPPHQGDWLRQ DW WKLV SRLQW �OHJLVODWLRQ� DV IDU DV QHZ UHJXODWLRQV IRU :LQG 7XUELQHV� 7KH VWDWH VWDQGV VWURQJ
RQ WKLV GHFLVLRQ�

7KLV LVVXH LV OHIW WR %URZQ &RXQW\ +HDOWK 'HSDUWPHQW VLQFH RXU %RDUG RI +HDOWK PDGH WKH GHFODUDWLRQ WKDW :LQG
7XUELQH DUH +XPDQ +HDOWK +D]DUG� 7KLV IDOOV RQ PH DV WKH KHDOWK RI¿FHU WR SURYH :LQG 7XUELQHV DUH WKH
FDXVDWLRQ RI +XPDQ +HDOWK +D]DUG� 7KLV LV ZKHUH &DURO\Q KDV EHHQ D JUHDW DVVLVWDQFH LQ KHOSLQJ PH VRUW
WKURXJK WKH SLOHV RI OLWHUDWXUHV LQ VHDUFK RI HYLGHQFH WR VXSSRUW WKLV GHFODUDWLRQ�

, ZLOO EH SXWWLQJ WDONLQJ SRLQWV WRJHWKHU IRU P\ ¿QDO GHFLVLRQ RQ 'HF ��WK� 7KH GHFLVLRQ DV KHDOWK RI¿FHU LV WR
GHWHUPLQH LI WKHUH LV HQRXJK HYLGHQFH EDVH UHVHDUFK� WHVWLPRQLHV DQG RWKHU LQIRUPDWLRQ VXEPLWWHG LQ WR PH IRU
UHYLHZ VXSSRUWV WKLV GHFODUDWLRQ RU QRW�

7KHUH LV QR KHDOWK GHSDUWPHQW LQ WKH 8QLWHG 6WDWHV WKDW KDV GHFODUHG :LQG 7XUELQHV DV +XPDQ +HDOWK +D]DUG�
:H DUH WKH ¿UVW RQHV WR EH WKLV %2/'�

+DYH D QLFH HYHQLQJ�

&KXD

)URP� .ULVWHQ 0DOHFNL >PDLOWR�NPDOHFNL#ZLVF�HGX@
6HQW� 7KXUVGD\� 1RYHPEHU ,�� ���� O O�O� $0
7R� &DURO\Q +DUYH\
&F� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5� ;LRQJ� &KXD /�
6XEMHFW� 5H� )LHOG :RUN 8SGDWH

&DURO\Q�

7KLV LV D WUHPHQGRXV DPRXQW RIZRUN DQG D YHU\ LQWHUHVWLQJ SURMHFW� , DP KDSS\ WR VRUW WKURXJK EXW DVVXPH WKDW
\RX DQG %URZQ FRXQW\ DUH ZRUNLQJ RQ GHYHORSLQJ SXEOLF KHDOWK PHVVDJLQJ WR DGGUHVV FRQFHPV WKDW ZRXOG
SRWHQWLDOO\ LQFOXGH DFWLRQ LWHPV DQG QH[W VWHSV� 2QH SHUVRQ WR UHDFK RXW WR RU JURXSV RISHRSOH WR GHWHUPLQH
ZKDW WKH\ KDYH DOUHDG\ GRQH LV WKH KHDOWK KD]DUGV JURXS DW WKH VWDWH KHDOWK GHSDUWPHQW�

7KDQNV IRU WKH XSGDWH� ORRNLQJ IRUZDUG WR VHHLQJ UHVXOWVIVXPPDU\ RIDOO WKLV KDUG ZRUN�

.ULVWHQ

2Q 1RY ��� ����� DW ���� $0� &DURO\Q +DUYH\ ZURWH�

�



*RRG 0RUQLQJ (YHU\RQH� �

O KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK 'HSDUWPHQW ZRXOG
OLNH PH WR FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH
ZD\ RIZLQG WXUELQHV�

,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\ RI WKH
FKDOOHQJHV RI 7RP
V 5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D FDQFHU FOXVWHU�
'LI¿FXOW VFLHQWL¿FDOO\� GLI¿FXOW SXEOLF KHDOWK ZLVH� GLI¿FXOW LQ SHUVRQDO DFFRXQWV� WUDQVSDUHQF\
DQG XQGHUVWDQGLQJ� GLIILFXOW LQ WKDW WKHUH LVQ
W HQRXJK HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG WR
OLVWHQ WR SHRSOH WHOO \RX KRZ VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\ DUH RI WKH ��� IRRW PRQVWHU LQ
WKHLU EDFN\DUG� DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�

$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DUYH\
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
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QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HQ
RU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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7R� µ'(%5$ 68( 6,(*(17+$/(5µ� &DURO\Q +DUYH\
6XEMHFW� 5(� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L 'HEELH� , KDYH UHYLHZHG \RXU HPDLO ZLWK DOO WKH JUDGLQJ LQIRUPDWLRQ DQG GHDGOLQHV� , ZLOO EH GLVFXVVLQJ WKLV
ZLWK &DURO\Q RQ :HGQHVGD\� 7KDQNV IRU UHLWHUDWLQJ WKH WLPH IUDPH DJDLQ�

+DYH D QLFH HYHQLQJ�

&KXD

)URP� '(%5$ 68( 6,(*(17+$/(5 >PDLOWR�GVVLFJHQWO�DO�(LOZLVF�HGX@
6HQW� 0RQGD\� 1RYHPEHU ,�� ���� ���� 30
7R� ;LRQJ� &KXD /�� &DURO\Q +DUYH\
6XEMHFW� 5H� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L WR \RX ERWK�
, ZDQWHG WR MXVW UHLWHUDWH WKH WLPHIUDPHV IRU VXEPLWWLQJ JUDGH UHODWHG LQIR� &DURO\Q LQGLFDWHG WKDW ¿QDO JUDGHV DUH
GXH ,��Lµ�� ZKLFK LV WKH YHU\ ODVW GD\ WKDW WKH\ FDQ EH HQWHUHG LQWR WKH V\VWHP� 'XH WR WLPH RII WKDW , ZLOO EH
WDNLQJ LQ ODWH 'HFHPEHU� , ZLOO EH HQWHULQJ JUDGHV RQ )ULGD\� 'HFHPEHU ��WK� 6R , MXVW ZDQW WR FODULI\ WKDW ��

7KDQNV VR PXFK�
'HEELH

'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+�35,0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO RI0HGLFLQH DQG 3XEOLF +HDOWK
��� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :, �� ���
3KRQH� ������������
)$;� ������������

GVVLHJHQWKDO#ZLVF�HGX

)URP� ;LRQJ� &KXD /� �;LRQJB&,B�#FR�EURZQ�ZL�XV!
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� &DURO\Q +DUYH\
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� 5(� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L &DURO\Q� VLQFH \RXU GHSDUWXUH ODVW :HGQHVGD\���������� ��, KDYH EHHQ FKDVLQJ DQRWKHU ¿UH WR SXW RXW� 6R� ,
DSRORJL]H IRU WKH ODWHQHVV LQ WKLV UHSO\�

�



:H FDQ GLVFXVV IXUWKHU RQ WKLV :HGQHVGD\� , GR JUHDWO\ DSSUHFLDWH DOO WKH DVVLVWDQFH \RX KDYH EHHQ JLYLQJ PH
ZLWK WKH OLWHUDWXUH UHYLHZV� <RX IHHGEDFN DQG LQVLJKWV KDV EHHQ YHU\ LQVLJKWIXO�

6HH \RX RQ :HGQHVGD\�

&KXD

)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ,�� ���� O�O � 30
7R� ;LRQJ� &KXD /�
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH

+L &KXD�
*UDGLQJ� , QHHG WR SURYLGH \RX ZLWK D IROGHU RIP\ FXUUHQW RXWSXWV� P\ KRXU ORJ� DQG WKH IRQQLUXEULF IRU
JUDGLQJ� 0\ VHPHVWHU HQGV ���,� DQG ¿QDO JUDGHV DUH GXH ,�����,��

<RX FDQ� DW \RXU GLVFUHWLRQ� ZDLW XQWLO 6SULQJ VHPHVWHU WR JUDGH P\ ZRUN IRU \RX� :H GLG QRW IRUPDOO\ ¿OH WKH
)LHOG /HDPLQJ $JUHHPHQW XQWLO 2FWREHU VR P\ FUHGLWV ZLOO DFWXDOO\ DSSHDU LQ WKH 6SULQJ 6HPHVWHU RI P\
WUDQVFULSW� , DP DOVR UHTXLUHG WR FRPSOHWH VHYHUDO RIP\ KRXUV JRLQJ LQWR WKH 6SULQJ VHPHVWHU� , ZRXOG OLNH WR GR
WKHVH LQ -DQXDU\� DV , ZLOO QRW VWDUW 6SULQJ FODVVHV XQWLO O�O��O �� ,
G OLNH WR EH LQ WKH RI¿FH RQ D GDLO\ EDVLV RYHU
WKLV WLPH SHULRG LQ -DQXDU\� LI WKDW ZRUNV IRU WKH GHSDUWPHQW�

, H[SHFW WR KDYH WKH PDWHULDOV IRU JUDGLQJ XSGDWHG DQG LQ D VLQJOH� WDQJLEOH SODFH IRU \RX ZKHQ ZH PHHW QH[W
ZHHN� DV ZHOO DV P\ KRXU ORJ�

7KDQN \RX� &KXD� , UHDOO\ HQMR\ EHLQJ LQ WKH RI¿FH� DQG ZRUNLQJ ZLWK \RX DQG WKH GHSDUWPHQW VWDII� (YHU\RQH
FRQWLQXHV WR EH LQFUHGLEO\ ZDUP DQG ZHOFRPLQJ�

&DURO\Q
3�V�
, PD\ KDYH WR SURYLGH \RX DOO ZLWK �EHHI VWLFNV� ZKHQ , OHDYH ��
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WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
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DWWRPH\�FOLHQWIDWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
,���� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH

�



LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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7KDQNV VR PXFK���
WDNH FDUH�
'HEELH

'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+�35,0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO RI 0HGLFLQH DQG 3XE
LF +HDOWK
���� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :, �����
3KRQH� ��� ���������
)$; ������������

GVVLHJHQWKDOLLLZLVF HGX

)URP� ;LRQJ� &KXD /�
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� '(%5$ 68( 6,(*(17+$/(5� &DURO\Q +DUYH\
6XEMHFW� 5(� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH
+L 'HEELH� , KDYH UHYLHZHG \RXU HPDLO ZLWK DOO WKH JUDGLQJ LQIRUPDWLRQ DQG GHDGOLQHV� , ZLOO EH GLVFXVVLQJ WKLV
ZLWK &DURO\Q RQ :HGQHVGD\� 7KDQNV IRU UHLWHUDWLQJ WKH WLPH IUDPH DJDLQ�
+DYH D QLFH HYHQLQJ�
&KXD
)URP� '(%5$ 68( 6,(*(17+$/(5 >PDLOWR�GVVLHJHQWKDO#ZLVF�HGX@
6HQW� 0RQGD\� 1RYHPEHU ,�� ���� ���� 30
7R� ;LRQJ� &KXD /�� &DURO\Q +DUYH\
6XEMHFW� 5H� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH
+L WR \RX ERWK�
, ZDQWHG WR MXVW UHLWHUDWH WKH WLPHIUDPHV IRU VXEPLWWLQJ JUDGH UHODWHG LQIR� &DURO\Q LQGLFDWHG WKDW ILQDO JUDGHV
DUH GXH ����� ZKLFK LV WKH YHU\ ODVW GD\ WKDW WKH\ FDQ EH HQWHUHG LQWR WKH V\VWHP� 'XH WR WLPH RII WKDW , ZLOO EH
WDNLQJ LQ ODWH 'HFHPEHU� , ZLOO EH HQWHULQJ JUDGHV RQ )ULGD\� 'HFHPEHU ��WK� 6R OMXVW ZDQW WR FODULI\ WKDW ��
7KDQNV VR PXFK�
'HEELH
'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+�35,0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO RI 0HGLFLQH DQG 3XEOLF +HDOWK

�



��� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :, �����
3KRQH� ������������
)$;� ������������
GVVLHJHQWKDO�UBL�ZLVF�HGX
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+L &DURO\Q� VLQFH \RXU GHSDUWXUH ODVW :HGQHVGD\���������� ��, KDYH EHHQ FKDVLQJ DQRWKHU ILUH WR SXW RXW� 6R� ,
DSRORJL]H IRU WKH ODWHQHVV LQ WKLV UHSO\�
:H FDQ GLVFXVV IXUWKHU RQ WKLV :HGQHVGD\� , GR JUHDWO\ DSSUHFLDWH DOO WKH DVVLVWDQFH \RX KDYH EHHQ JLYLQJ PH
ZLWK WKH OLWHUDWXUH UHYLHZV� <RX IHHGEDFN DQG LQVLJKWV KDV EHHQ YHU\ LQVLJKWIXO�
6HH \RX RQ :HGQHVGD\�
&KXD
)URP� &DURO\Q +DUYH\
6HQW� 7KXUVGD\� 1RYHPEHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
&F� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� *UDGLQJ DQG 'HE 6LHJHQWKDOHU
V 0HVVDJH
+L &KXD�
*UDGLQJ� O QHHG WR SURYLGH \RX ZLWK D IROGHU RI P\ FXUUHQW RXWSXWV� P\ KRXU ORJ� DQG WKH IRUP�UXEULF IRU
JUDGLQJ� 0\ VHPHVWHU HQGV ����� DQG ILQDO JUDGHV DUH GXH ���������
<RX FDQ� DW \RXU GLVFUHWLRQ� ZDLW XQWLO 6SULQJ VHPHVWHU WR JUDGH P\ ZRUN IRU \RX� :H GLG QRW IRUPDOO\ ILOH WKH
)LHOG /HDUQLQJ $JUHHPHQW XQWLO 2FWREHU VR P\ FUHGLWV ZLOO DFWXDOO\ DSSHDU LQ WKH 6SULQJ 6HPHVWHU RI P\
WUDQVFULSW� , DP DOVR UHTXLUHG WR FRPSOHWH VHYHUDO RI P\ KRXUV JRLQJ LQWR WKH 6SULQJ VHPHVWHU� , ZRXOG OLNH WR
GR WKHVH LQ -DQXDU\� DV , ZLOO QRW VWDUW 6SULQJ FODVVHV XQWLO �������� O
G OLNH WR EH LQ WKH RIILFH RQ D GDLO\ EDVLV
RYHU WKLV WLPH SHULRG LQ -DQXDU\� LI WKDW ZRUNV IRU WKH GHSDUWPHQW�
, H[SHFW WR KDYH WKH PDWHULDOV IRU JUDGLQJ XSGDWHG DQG LQ D VLQJOH� WDQJLEOH SODFH IRU \RX ZKHQ ZH PHHW QH[W
ZHHN� DV ZHOO DV P\ KRXU ORJ�
7KDQN \RX� &KXD� , UHDOO\ HQMR\ EHLQJ LQ WKH RIILFH� DQG ZRUNLQJ ZLWK \RX DQG WKH GHSDUWPHQW VWDII� (YHU\RQH
FRQWLQXHV WR EH LQFUHGLEO\ ZDUP DQG ZHOFRPLQJ�
&DURO\Q
3�V�
, PD\ KDYH WR SURYLGH \RX DOO ZLWK �EHHI VWLFNV� ZKHQ , OHDYH ��
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³µ 7KLV HOHFWURQLF WUDQVPLVVLRQ�
DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQILGHQWLDO� SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW

�



WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI ����� FRGLILHG DV ��
&�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HQ�LFH $FW� FRGLILHG DV �� &�)�5� 3DUW �� DQG WKH DWWRUQH\�FOLHQW�DWWRUQH\
ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG
UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� .ULVWHQ 0DOHFNL �NPDOHFNL#ZLVF�HGX!
6HQW� 0RQGD\� 1RYHPEHU ��� ���� ���� 30
7R� ;LRQJ� &KXD /�
&F� &DURO\Q +DQ�H\� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5
6XEMHFW� 5H� )LHOG :RUN 8SGDWH

+L &KXD�

7KDQN \RX IRU WKH XSGDWH� 7KLV LV IDVFLQDWLQJ� 'U� 0DUN :HUQHU LV P\ ROG FROOHDJXH ZKR KDG EHHQ WDONLQJ DERXW
GRLQJ SRWHQWLDOO\ D VOHHS VWXG\ LQ WKLV UHJDUG EXW , WDONHG WR KLP RYHU QLQH PRQWKV DJR� VR SHUKDSV WKH VWDWH KDV
FKDQJHG ZKHUH LW VWDQGV RQ WKH LVVXH�

*RRG OXFN ZLWK FRPELQJ WKURXJK WKH HYLGHQFH DQG \RXU GHFLVLRQ� , DP VXUH &DURO\Q LV GRLQJ D JUHDW MRE� ,I \RX
QHHG KHOS LQ DQ\ ZD\ , ZRXOG EH KDSS\ WR OHQG D KDQG�

,I \RX DUH HYHU LQWHUHVWHG LQ WHDFKLQJ� , WKLQN WKDW \RX DQG &DURO\Q ZRXOG SURYLGH D IDQWDVWLF JXHVW OHFWXUH EDVHG
RQ \RXU H[SHULHQFHV LQ P\ LQWURGXFWLRQ WR HQYLURQPHQWDO KHDOWK FRXUVH QH[W 6SULQJ� ,I LQWHUHVWHG SOHDVH OHW PH
NQRZ DQG , ZRXOG EH KDSS\ WR PDNH LW KDSSHQ�

%HVW ZLVKHV�

.ULVWHQ

2Q 1RY ��� ��O�� DW ���� 30� ;LRQJ� &KXD /� �;LRQ� &/#FR�EU4ZQ�ZL�XV! ZURWH�

+L .ULVWHQ� , KDYH RXWUHDFKHG WR ERWK WKH UHJLRQDO DQG VWDWH KHDOWK GHSDUWPHQW IRU DVVLVWDQFH HDUO\
RQ LQ WKH \HDU� , KDYH EHHQ WROG WR UHIHU EDFN WR WKH :LVFRQVLQ :LQG 6LWLQJ &RXQFLO 5HSRUW� ,Q
WKHLU UHSRUW� WKHUH DUH QR UHFRPPHQGDWLRQ DW WKLV SRLQW �OHJLVODWLRQ� DV IDU DV QHZ UHJXODWLRQV IRU
:LQG 7XUELQHV� 7KH VWDWH VWDQGV VWURQJ RQ WKLV GHFLVLRQ�
7KLV LVVXH LV OHIW WR %URZQ &RXQW\ +HDOWK 'HSDUWPHQW VLQFH RXU %RDUG RI +HDOWK PDGH WKH
GHFODUDWLRQ WKDW :LQG 7XUELQH DUH +XPDQ +HDOWK +D]DUG� 7KLV IDOOV RQ PH DV WKH KHDOWK RIILFHU WR
SURYH :LQG 7XUELQHV DUH WKH FDXVDWLRQ RI+XPDQ +HDOWK +D]DUG� 7KLV LV ZKHUH &DURO\Q KDV EHHQ
D JUHDW DVVLVWDQFH LQ KHOSLQJ PH VRUW WKURXJK WKH SLOHV RI OLWHUDWXUHV LQ VHDUFK RI HYLGHQFH WR
VXSSRUW WKLV GHFODUDWLRQ�
, ZLOO EH SXWWLQJ WDONLQJ SRLQWV WRJHWKHU IRU P\ ¿QDO GHFLVLRQ RQ 'HF ��WK� 7KH GHFLVLRQ DV KHDOWK
RI¿FHU LV WR GHWHPLLQH LI WKHUH LV HQRXJK HYLGHQFH EDVH UHVHDUFK� WHVWLPRQLHV DQG RWKHU
LQIRUPDWLRQ VXEPLWWHG LQ WR PH IRU UHYLHZ VXSSRUWV WKLV GHFODUDWLRQ RU QRW�
7KHUH LV QR KHDOWK GHSDUWPHQW LQ WKH 8QLWHG 6WDWHV WKDW KDV GHFODUHG :LQG 7XUELQHV DV +XPDQ
+HDOWK +D]DUG� :H DUH WKH ¿UVW RQHV WR EH WKLV %2/'�
+DYH D QLFH HYHQLQJ�
&KXD
)URP� .ULVWHQ 0DOHFNL >PDLOWR�NPDOHFNL#ZLVF�HGX@
6HQW� 7KXUVGD\� 1RYHPEHU ,�� ���� ����� $0
7R� &DURO\Q +DUYH\
&F� 0$5. ('*$5� '(%5$ 68( 6,(*(17+$/(5� ;LRQJ� &KXD /�
6XEMHFW� 5H� )LHOG :RUN 8SGDWH

�



&DURO\Q�
7KLV LV D WUHPHQGRXV DPRXQW RI ZRUN DQG D YHU\ LQWHUHVWLQJ SURMHFW� , DP KDSS\ WR VRUW WKURXJK
EXW DVVXPH WKDW \RX DQG %URZQ FRXQW\ DUH ZRUNLQJ RQ GHYHORSLQJ SXEOLF KHDOWK PHVVDJLQJ WR
DGGUHVV FRQFHPV WKDW ZRXOG SRWHQWLDOO\ LQFOXGH DFWLRQ LWHPV DQG QH[W VWHSV� 2QH SHUVRQ WR UHDFK
RXW WR RU JURXSV RI SHRSOH WR GHWHUPLQH ZKDW WKH\ KDYH DOUHDG\ GRQH LV WKH KHDOWK KD]DUGV JURXS
DW WKH VWDWH KHDOWK GHSDUWPHQW�
7KDQNV IRU WKH XSGDWH� ORRNLQJ IRUZDUG WR VHHLQJ UHVXOWV�VXPPDU\ RIDOO WKLV KDUG ZRUN�
.ULVWHQ

2Q 1RY ,�� ����� DW ���� $0� &DURO\Q +DUYH\ ZURWH�
*RRG 0RPLQJ (YHU\RQH�
, KDYH EHHQ EXV\ DFFXPXODWLQJ HYLGHQFH DQG NHHSLQJ XS ZLWK DOO WKH +HDOWK
'HSDUWPHQW ZRXOG OLNH PH WR FRQVLGHU� , DP DWWDFKLQJ D GRFXPHQW WR OHW \RX DOO
NQRZ ZKDW ,
YH EHHQ XS WR LQ WKH ZD\ RIZLQG WXUELQHV�
,W FRQWLQXHV WR EH D FKDOOHQJLQJ SRVLWLRQ� , IHHO DV WKRXJK , DP H[SHULHQFLQJ PDQ\
RI WKH FKDOOHQJHV RI7RP
V 5LYHU� ,W LV PRUH WKDQ D OLWWOH OLNH WU\LQJ WR LQYHVWLJDWH D
FDQFHU FOXVWHU� 'LI¿FXOW VFLHQWL¿FDOO\� GLI¿FXOW SXEOLF KHDOWK ZLVH� GLI¿FXOW LQ
SHUVRQDO DFFRXQWV� WUDQVSDUHQF\ DQG XQGHUVWDQGLQJ� GLI¿FXOW LQ WKDW WKHUH LVQ
W
HQRXJK HYLGHQFH WR HVWDEOLVK FDXVDWLRQ� ,W LV KDUG WR OLVWHQ WR SHRSOH WHOO \RX KRZ
VLFN WKH\ DUH� DQG KRZ FHUWDLQ WKH\ DUH RI WKH ��� IRRW PRQVWHU LQ WKHLU EDFN\DUG�
DQG NQRZ ZKDW , FDQ RIIHU ZLOO SURYLGH YHU\ OLWWOH VRODFH�
$V DOZD\V� WKDQN \RX DOO IRU \RXU JXLGDQFH�
&DURO\Q +DUYH\
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 7KLV
HOHFWURQLF WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRQQDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO�
SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH
3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI ,���� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK
6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH DWWRPH\�FOLHQW�DWWRUQH\ ZRUN�SURGXFW VWDWXWRU\
DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG UHFLSLHQW� \RX
DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ FRQWDLQHG
LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV�
ZLWKRXW UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� ;LRQJ� &KXD /�
6HQW� :HGQHVGD\� 1RYHPEHU ��� ���� ���� $0
7R� '(%5$ 68( 6,(*(17+$/(5 �GVVLHJHQWKDO#ZLVF�HGX�
&F� &DURO\Q +DUYH\
6XEMHFW� &RQWLQXDWLRQ RI :RUN 3URMHFW LQWR ���� 6SULQJ 6HPHVWHU

*RRG PRUQLQJ 'HEELH� &DURO\Q DQG , GLVFXVVHG ZKDW RXU SODQV ZRXOG EH ZLWK KHU SURMHFW DQG JUDGLQJ SHULRG� :H KDYH
GHFLGHG WKDW ZH ZLOO FRQWLQXH WKH SURMHFW ZRUN KRXUV LQWR WKH ���� 6SULQJ 6HPHVWHU� 2XU XQGHUVWDQGLQJ �&DURO\Q DQG ,�
LV WKDW WKH JUDGLQJ IRU ���� )DOO 6HPHVWHU ZRXOG EH DQ �LQFRPSOHWH��

OI\RX QHHG DQ\ IXUWKHU LQIRUPDWLRQ IURP PH EHIRUH 'HFHPEHU ���µ� SOHDVH OHW PH NQRZ LQ DGYDQFH VR� , FDQ JHW WKDW LQ
WR \RX ULJKW DZD\�

&KXD ;LRQJ� 51� 061
+HDOWK 2IILFHU�'LUHFWRU
%URZQ &RXQW\ +HDOWK'HSDUWPHQW
��� 6RXWK %URDGZD\ 6WUHHW
*UHHQ %D\� :,� �����
����� �������� 7HOHSKRQH
������������� )D[

����B
 ��
³B
�
����
�
 )

3XEOLF +HDOWK
_
U�X�_LO ,µ_QPQ,�U O
]�?O�F,

%LPLQL &PXP OOFDOUO� (NUZUULLFLQU

�  
7KH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW SURWHFWV DQG SURPRWHV LQGLYLGXDO DQG FRPPXQLW\ KHDOWK WKURXJK HGXFDWLRQ�
UHJXODWLRQ� DQG OHDGHUVKLS WR HPSRZHU FRPPXQLW\ PHPEHUV WR DWWDLQ ZHOO�EHLQJ DFURVV WKH OLIHVSDQ�

�)ROORZ� XV RQ )DFHERRN�
6HOHFW RQH RI WKHVH WZR RSWLRQV

)ROORZ WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW RQ )DFHERRN� ZZZ�IDFHERRN�FRP�%URZQ&RXQW\+HDOWK'HUJ
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
,���� FRGL¿HG DV �� &�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRUQH\�FOLHQWIDWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�

�



SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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)URP� '(%5$ 68( 6,(*(17+$/(5 �GVVLHJHQWKDO#ZLVF�HGX!
6HQW� :HGQHVGD\� 1RYHPEHU ��� ���� ����� $0
7R� ;LRQJ� &KXD /�
&F� &DURO\Q +DQ�H\
6XEMHFW� 5H� &RQWLQXDWLRQ RI :RUN 3URMHFW LQWR ���� 6SULQJ 6HPHVWHU

7KDQNV VR YHU\ PXFK IRU WKH SURPSW UHVSRQVH DQG LQIRUPDWLRQ�
&DURO\Q� , VHH WKDW \RX KDYH UHJLVWHUHG IRU \RXU � ILHOG ZRUN FUHGLWV RI 3+6 ��� LQ WKH 6SULQJ VR JUHDW MRE�

7KDQNV DJDLQ�
'HEELH

'HEUD 6LHJHQWKDOHU 51� 06
&RPPXQLW\ (QJDJHPHQW &RRUGLQDWRU� 03+,35 0(
'HSDUWPHQW RI 3RSXODWLRQ +HDOWK 6FLHQFHV
8: 6FKRRO RI 0HGLFLQH DQG 38,-,,& +HDOWK
���� :$5) %XLOGLQJ
��� 1� :DOQXW 6WUHHW
0DGLVRQ� :, �����
3KRQH� ��� ��� ����
)$;� ��� ��� ����

GVV JJ�QWKDO#ZL�J�JGX

)URP� ;LRQJ� &KXD /�
6HQW� :HGQHVGD\� 1RYHPEHU ��� ���� ���� $0
7�� '(%5$ 68( 6,(*(17+$/(5
&F� &DURO\Q +DQUH\
6XEMHFW� &RQWLQXDWLRQ RI :RUN 3URMHFW LQWR ���� 6SULQJ 6HPHVWHU
*RRG PRUQLQJ 'HEELH� &DURO\Q DQG , GLVFXVVHG ZKDW RXU SODQV ZRXOG EH ZLWK KHU SURMHFW DQG JUDGLQJ SHULRG�
:H KDYH GHFLGHG WKDW ZH ZLOO FRQWLQXH WKH SURMHFW ZRUN KRXUV LQWR WKH ���� 6SULQJ 6HPHVWHU� 2XU
XQGHUVWDQGLQJ �&DURO\Q DQG ,� LV WKDW WKH JUDGLQJ IRU ���� )DOO 6HPHVWHU ZRXOG EH DQ �LQFRPSOHWH��
,I \RX QHHG DQ\ IXUWKHU LQIRUPDWLRQ IURP PH EHIRUH 'HFHPEHU ���µ� SOHDVH OHW PH NQRZ LQ DGYDQFH VR� , FDQ
JHW WKDW LQ WR \RX ULJKW DZD\�
&KXD ;LRQJ� 51� 061
+HDOWK 2IILFHU�'LUHFWRU
%URZQ &RXQW\ +HDOWK'HSDUWPHQW
��� 6RXWK %URDGZD\ 6WUHHW
*UHHQ %D\� :,� �����
����� �������� 7HOHSKRQH
����� �������� )D[
(O BB�B�B� �B�BB�BBBBBBB

�



%&+' 0LVVLRQ]]
7KH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW SURWHFWV DQG SURPRWHV LQGLYLGXDO DQG FRPPXQLW\ KHDOWK WKURXJK
HGXFDWLRQ� UHJXODWLRQ� DQG OHDGHUVKLS WR HPSRZHU FRPPXQLW\ PHPEHUV WR DWWDLQ ZHOO�EHLQJ DFURVV WKH
OLIHVSDQ�
�)ROORZ
�
 XVBRQ )DFHERRN�
6HOHFW RQH RI WKHVH WZR RSWLRQV

ROORZ WKH %URZQ &RXQW\ +HDOWK 'HSDUWPHQW RQ )DFHERRN�
ZZZ�IDFHERRN�FRP�%URZQ&RXQW\+HDOWK'HJ
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 7KLV HOHFWURQLF WUDQVPLVVLRQ�
DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQILGHQWLDO� SURSULHWDU\� RU SULYLOHJHG LQIRUPDWLRQ� VXEMHFW
WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI ����� FRGLILHG DV ��
&�)�5� 3DUW ���� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGLILHG DV �� &�)�5� 3DUW �� DQG WKH DWWRUQH\�FOLHQW�DWWRUQH\
ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV QRW WKH LQWHQGHG
UHFLSLHQW� \RX DUH KHUHE\ QRWLILHG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU� SOHDVH
LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXUQ H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�

�
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)URP� &DURO\Q +DUYH\
6HQW� 6DWXUGD\� 1RYHPEHU ��� ���� ���� $0
7R� ;LRQJ� &KXD /�
6XEMHFW� *RRG 0RUQLQJ�
$WWDFKPHQWV� %&+'�ORJ�&; �$XWRVDYHGOGRF[

+L &KXD�

, DP DWWDFKLQJ WKH HYLGHQFH ORJ WKDW ZH ORRNHG DW RQ ������

%H VXUH WR JR KRPH HDUO\ DQG KDYH VRPH DZD\ WLPH ��

7DNH FDUH�
&DURO\Q

�



%URZQ &RXQW\ +HDOWK 'HSDUWPHQW
7RZQ RI *OHQPRUH� 6KLUOH\ :LQG 3URMHFW
6XEPLVVLRQV DQG &LWDWLRQV

L , LLLLL + BB 5HVHDUFK $UWLFOHV
6\VWHPDWLF 5HYLHZ ����� $VVRFLDWLRQ EHWZHHQ ZLQG WXUELQHV DQG KXPDQ GLVWUHVV�
, $UUD� + /\QQ� . %DUNHU� & 2JEXQHNH� 6 5HJDODGR
&XUHXV� ���� � FXUHXV�FRP =BBB= J BBB
������� � 
 
´
�B�³
 �
7�7�7
 , ,7³

� /LWHUDWXUH 5HYLHZ
� ,QFOXVLRQ DQG ([FOXVLRQ FULWHULD FOHDUO\ VWDWHG 

� (YDOXDWLRQ 7RRO DQG VXEVHTXHQW HYLGHQFH VFRUHV UHSRUWHG
� $XWKRUV FRQFOXGH UHDVRQDEOH HYLGHQFH RI GLVWUHVV� GRVH²UHVSRQVH� DQG FRQVLVWHQF\

DFURVV VWXGLHV�
BB ,B $XWKRUVIXUWKHU FRQFOXGH 025( 678'< ,6 1(('('�
/RZ�IUHTXHQF\ 6RXQG $IIHFWV $FWLYH 0LFURPHFKDQLFV LQ WKH +XPDQ ,QQHU (DU µ
.DWKULQ .XJOHU� /XW] :LHJUHEH� %HQHGLNW *URWKH� 0DQIUHG .RVVO� 5REHUW *LLUNRY� (LNH .UDXVH� 0DUNXV
'UH[O
5R\DO 6RFLHW\ 2SHQ 6FLHQFH� 3XEOLVKHG � 2FWREHU �����'2,� ��������UVRV�������


 ������� � LI 0 7 , + 7 L ´
P77B B + 7 ,
� $UWLFOH SURSRVHV D PHFKDQLVP RI DFWLRQ IRU ORZ�IUHTXHQF\ DQG LQQHU HDU GLVWXUEDQFH ,
� 8VHV IUHTXHQFLHV KLJKHU WKDQ WKRVH DVVRFLDWHG ZLWK :LQG 7XUELQH 

� $SSHDUV LQ D SD\�IRU�SXEOLFDWLRQ RQOLQHMRXUQDOBBB B BB BB BB B B B B B B

:LQG7XUELQHV]ILNOLLIIHUHQW %UHHG RI 1RLVH"
1DWH 6HOWHQULFK� (QYLURQ +HDOWK 3HUVSHFW� ���� -DQ �� ������� $��²$���
3SE,LVKHGBRQ,BLQH���� -DQ �� GRL� ��������(KS�����$�����

� � $XWKRUV FRQFOXGH ³LQYHVWLJDWRUV GR QRW NQRZ WKH H[DFW UHODWLRQVKLS EHWZHHQ QRLVH DQG KHDOWK

��R�R�� � , , LI 7 7
� /LWHUDWXUH 5HYLHZ
� (YLGHQFH VXSSRUWV DQG QHJDWHV KHDOWK LPSDFWV UHOHYDQW WR ZLQG WXUELQH HPLVVLRQV

LPSDFWV RU ZK\ QRLVH DIIHFWV VRPHSHRSOH GLIIHUHQWO\ WKDQ RWKHUV��
+HDOWK HIIHFWV DQG ZLQG WXUELQHV� $ UHYLHZ RI WKH OLWHUDWXUH
/RUHQ ' .QRSSHU DQG &KULVWRSKHU $ 2OOVRQ� (QYLURQ +HDOWK� ����� ��� ��
3XEOLVKHG RQOLQH ���� 6HS ��� GRL� ����������������;������

� � 5HVXOWV LQFOXGH �QR SHHU UHYLHZ DUWLFOHV GHPRQVWUDWH D GLUHFW FDXVDO OLQN�� KHDOWK LPSDFWV DUH
O OLNHO\ HQYLURQPHQWDO VWUB��RBUVBDBQGLHLULVW LQ D �VHJPHQW� RI WKH SRSXODWLRQ�

���������
� /LWHUDWXUH 5HYLHZ
� 0HWKRGRORJ\ FOHDUO\ UHSRUWHG
� 1R LQFOXVLRQ RU H[FOXVLRQ FULWHULD UHSRUWHG

:LQG 7XUELQH ,QIUD DQG /RZ )UHTXHQF\ 6RXQG � :DUQLQJ 6LJQV 7KDW :HUH 1RW +HDUG
-DPHV� 5LFKDUG 5�

B %XOOHWLQ RI 6FLHQFH 7HFKQRORJ\ �� 6RFLHW\ ���� ��� ��� RULJLQDOO\ SXEOLVKHG RQOLQH �� 'HFHPEHU �����

��R���� � 
 LI � 

� ,� /LWHUDWXUH 5HYLHZ
LB BaBBIBB8VHV ERWKFXUUHQBWB�UOFO?/HBU\�,G VFLHQFH



� 1RWHV RSSRVLQJ RSLQLRQV RI RWKHU DFRXVWLFLDQV
� ,QGLFDWHV D SRWHQWLDO PHFKDQLVP RI DFWLRQ DQG PRYHV GLUHFWO\ WR FDXVDWLRQ ZLWKRXW UHSRUWLQJ

HYLGHQFH�
B BBBB B�B 5HOHYDQW ¿QGV DUH QRWDEOH IRU �VRPH SHRSOH�
$ WKHRU\ WR H[SODLQ VRPH SK\VLRORJLFDO HIIHFWV RI WKH LQIUDVRQLF HPLVVLRQV DW VRPH ZLQG IDUP VLWHV
6FKRPHU 3'�� (UGUHLFK -�� 3DPLGLJKDQWDP 3.�� %R\OH-+��
�O$FRXVW 6RF $P� ���� 0DU���������������� GRL� ������������������
��R���� � 
 �
³B
B

� 7KLV VWXG\ XVHV WKH 6KLUOH\ :LQGIDUP 5HSRUW FRQGXFWHG E\ +HVVOHU� +HVVOHU DQG 6FKRPHUWR
SURSRVH D SRVVLEOH PHFKDQLVP RI DFWLRQ�
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EDFN WR WKH UHVHDUFK DUWLFOHV , ZDV UHDGLQJ DQG SLFN XS DJDLQ� , NHHS JHWWLQJ LQWHUUXSWHG GXULQJ ZRUN KRXUV ZLWK
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 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRUPDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
����� FRGL¿HG DV �� &�)�5� 3DUW ,��� WKH 3XEOLF +HDOWK 6HUYLFH $FW� FRGL¿HG DV �� &�)�5� 3DUW �� DQG WKH
DWWRPH\�FOLHQW�DWWRPH\ ZRUN�SURGXFW VWDWXWRU\ DQG FRPPRQ ODZ SULYLOHJHV� ,I WKH UHDGHU RI WKLV WUDQVPLVVLRQ LV
QRW WKH LQWHQGHG UHFLSLHQW� \RX DUH KHUHE\ QRWL¿HG WKDW DQ\ GLVFORVXUH� FRS\LQJ� GLVWULEXWLRQ RU XVH RI WKH
LQIRUPDWLRQ FRQWDLQHG LQ RU DWWDFKHG WR WKLV HPDLO LV VWULFWO\ SURKLELWHG� ,I \RX KDYH UHFHLYHG WKLV HPDLO LQ HUURU�
SOHDVH LPPHGLDWHO\ QRWLI\ WKH VHQGHU YLD UHWXP H�PDLO� WKHQ GHOHWH WKH HPDLO DQG DQ\ RI LWV DWWDFKPHQWV� ZLWKRXW
UHDGLQJ RU VDYLQJ WKH HPDLO�
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0RQGD\� 'HF �WK� ,I WKLV LV DQ XUJHQW LVVXH UHTXLULQJ LPPHGLDWH DWWHQWLRQ� SOHDVH FDOO PDLQ RI¿FH QXPEHU DW ���������
���� IRU IXUWKHU DVVLVWDQFH�















 ,03257$17 &21),'(17,$/,7< 127,&( 














 7KLV HOHFWURQLF
WUDQVPLVVLRQ� DORQJ ZLWK DQ\ LQIRQQDWLRQ DWWDFKHG PD\ FRQWDLQ FRQ¿GHQWLDO� SURSULHWDU\� RU SULYLOHJHG
LQIRUPDWLRQ� VXEMHFW WR� DPRQJ RWKHU SURWHFWLRQV� WKH +HDOWK ,QVXUDQFH 3RUWDELOLW\ 	 $FFRXQWDELOLW\ $FW RI
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