
�� -DQXDU\�����

'HDU�&ROOHDJXH

�����6SHFLDOW\�5HFUXLWPHQW�8SGDWH
5HOHDVH�RI�FDQGLGDWHV�DQG�GRFWRUV�LQ�SRVWJUDGXDWH�WUDLQLQJ

IRU�UHFUXLWPHQW�DQG�DVVHVVPHQWV

7KH�IRXU�8.�1DWLRQDO�6WDWXWRU\�(GXFDWLRQ�%RGLHV�DUH�YHU\�DZDUH�RI�WKH�VLJQLILFDQW�FOLQLFDO�SUHVVXUHV�
WKDW�KHDOWKFDUH�SURYLGHUV�DUH�XQGHU�GXH�WR�WKH�FRPELQHG�ZLQWHU�SUHVVXUHV�DQG�LPSDFW�RI�WKH�&29,'�
��� SDQGHPLF��7KLV��LQ�DGGLWLRQ�WR�WKH�OHYHOV�RI�VWDII�DEVHQFH GXH�WR�&29,'��LV�SXWWLQJ�WKH�FOLQLFDO
ZRUNIRUFH� XQGHU� LPPHQVH� SUHVVXUH�� DQG� ZH� XQGHUVWDQG� WKDW�� LQ� RUGHU� WR� PLWLJDWH� WKLV� VRPH
HPSOR\HUV�KDYH�SODFHG VKRUW�WHUP�UHVWULFWLRQV�RQ�VWXG\�DQG�SURIHVVLRQDO �VSHFLDO� OHDYH�

$OO�8.�$GPLQLVWUDWLRQV�UHFRJQLVH�WKH�QHHG�IRU�WKRVH�GRFWRUV�LQ�WUDLQLQJ�LQ�FOLQLFDO�IDFLQJ�UROHV�WR�EH�
DEOH�WR�SURJUHVV�VXFFHVVIXOO\���&RQVHTXHQWO\��WUDYHO�LV�SHUPLWWHG�DV�ORQJ�DV�VROHO\�IRU�WKH�SXUSRVH�RI�
DFFHVVLQJ��SURYLGLQJ�RU�UHFHLYLQJ�HGXFDWLRQ�RU�WUDLQLQJ�LQ�RUGHU�WR�SURJUHVV�FDUHHUV���6XEMHFW�WR�WKH�
H[LJHQFLHV�RI�KHDOWK�FDUH�VHUYLFHV��ZH�ZRXOG�DOVR�DVN�WKDW�HPSOR\HUV�VXSSRUW OHDYH�IRU�UHFUXLWPHQW�
DQG� SURIHVVLRQDO� H[DPLQDWLRQV� ZKHUH� LQDELOLW\� WR� DWWHQG� ZRXOG DGYHUVHO\ LPSDFW� RQ� FDUHHU�
SURJUHVVLRQ�

6SHFLDOW\�5HFUXLWPHQW
7KH�UHFUXLWPHQW�SURFHVVHV�IRU�6XPPHU������VWDUWHUV�DW�DOO�JUDGHV�DUH�XQGHUZD\��ZLWK�FDQGLGDWHV�
EHLQJ�FRQWDFWHG�WR�DUUDQJH�DSSRLQWPHQWV�IRU�ERWK�YLUWXDO�LQWHUYLHZV�DQG�IRU�DVVHVVPHQW�FHQWUHV�LQ�
WKH�QHDU�IXWXUH��7KHLU�DYDLODELOLW\�WR�EH DEOH�WR�DWWHQG�WKHVH�LV�YLWDO�WR�RXU�DELOLW\�WR�UHFUXLW�PHGLFDO�
VWDII�IRU�WKLV�VXPPHU��DQG�XSRQ�ZKLFK�RXU�KHDOWK�FDUH�SURYLGHUV�UHO\�RQ�WR�KHOS�VXVWDLQ�VHUYLFHV��:H�
DSSUHFLDWH�WKDW�WKH�WLPHOLQHV�IRU�QRWLILFDWLRQ�RI�GDWHV�IRU�WKHVH�SURFHVVHV�WR�LQGLYLGXDO�FDQGLGDWHV�DUH�
RIWHQ�VKRUW��

:H�DUH�ZRUNLQJ�ZLWK�5R\DO�&ROOHJHV�DQG�UHSUHVHQWDWLYH�RUJDQLVDWLRQV� WR�PLQLPLVH�WKH�DPRXQW�RI�
FOLQLFDO� �ERWK� SDQHO� DQG�DSSOLFDQW�� WLPH� UHTXLUHG� IRU� WKHVH�SURFHVVHV�RQ�D� VSHFLDOW\�E\�VSHFLDOW\�
EDVLV��+RZHYHU�VRPH�DVSHFWV RI�UHFUXLWPHQW�ZLOO�FRQWLQXH�WR�QHHG�DWWHQGDQFH��ZKHWKHU�LQ�SHUVRQ RU�
RQOLQH�

&ROOHJLDWH�DQG�SURIHVVLRQDO�H[DPLQDWLRQV
:KLOH�ZH�DUH�DZDUH�WKDW�VRPH�SURIHVVLRQDO�H[DPLQDWLRQV�DUH�EHLQJ�GHOD\HG�E\�WKH�FXUUHQW�ORFNGRZQ�
DUUDQJHPHQWV��D�VLJQLILFDQW�QXPEHU�DUH� WDNLQJ�SODFH�HLWKHU� LQ�DVVHVVPHQW�FHQWUHV�RU�RQOLQH�DQG�
UHPDLQ�NH\�IRU WKH�DELOLW\�RI�GRFWRUV�WR�D�SURJUHVV�LQ�WKHLU�SURJUDPPH� DSSO\�IRU�D�WUDLQLQJ�SURJUDPPH��
RU�LQGHHG�WR�FRPSOHWH�WUDLQLQJ�DQG�DFKLHYH�&&7��

,W� LV�RXU�KRSH WKHUHIRUH� WKDW�DOO�HPSOR\HUV�ZLOO�FROODERUDWH�LQ�UHOHDVLQJ PHGLFDO�VWDII�IRU�WKHVH�NH\�
DSSRLQWPHQWV� DQG ZRUN�DV� IOH[LEO\�DV�SRVVLEOH� WR�VXSSRUW� VWDII� LQ� WKLV QDWLRQDOO\� LPSRUWDQW�HIIRUW�
'RFWRUV�LQ�WUDLQLQJ�ILQG�UHFUXLWPHQW�SURFHVVHV�FKDOOHQJLQJ�DQG�VWUHVVIXO�DQG� DW�D�WLPH�ZKHQ�WKHLU�
ZHOOEHLQJ�LV�VLJQLILFDQWO\�FKDOOHQJHG�E\�WKH�FOLQLFDO�VHUYLFH�SUHVVXUHV��ZH�ZRXOG�JUHDWO\�DSSUHFLDWH�
\RXU�FRQWLQXHG�FR�RSHUDWLRQ�LQ�VXSSRUWLQJ�WKLV�NH\�JURXS�DV�WKH\�SURJUHVV�WKHLU�FDUHHUV�



3URIHVVRU�3XVKSLQGHU�0DQJDW
0HGLFDO�'LUHFWRU
+HDOWK�(GXFDWLRQ�	�,PSURYHPHQW�:DOHV

3URIHVVRU�5RZDQ�3DUNV
$FWLQJ�0HGLFDO�'LUHFWRU
1+6�(GXFDWLRQ�IRU�6FRWODQG

3URIHVVRU�6LPRQ�*UHJRU\
'HSXW\�0HGLFDO�'LUHFWRU
+HDOWK�(GXFDWLRQ�(QJODQG

3URIHVVRU�+HOHQ�6WRNHV�/DPSDUG�3K'�)5&*3
&KDLU�
$FDGHP\�RI�0HGLFDO 5R\DO�&ROOHJHV��$R05&�

'U�,DQ�6WHHOH
3RVWJUDGXDWH�0HGLFDO�'HDQ
1RUWKHUQ�,UHODQG�0HGLFDO�	�'HQWDO�7UDLQLQJ�$JHQF\


