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$QQXDO�*HQHUDO�0HHWLQJ�DQG�&RQIHUHQFH�������
/HLS]LJ���2FWREHU�����������
7LWOHG� ´9HWHULQDU\� &RQWULEXWLRQV� WR� 3XEOLF� +HDOWK��
([SHFWDWLRQV�� 2SSRUWXQLWLHV� DQG� ,PSOHPHQWDWLRQµ��
WKLV� \HDUV� FRQIHUHQFH� ZLOO� WDNH� SODFH� DW� WKH� SHQWDKRWHO�
/HLS]LJ��*HUPDQ\�IURP�2FWREHU�����������

���,Q� RUGHU� WR� WDFNOH� WKH� IXWXUH� FKDOOHQJHV� RI� YHWHULQDU\�
SXEOLF� KHDOWK�� YHWHULQDU\� SXEOLF� KHDOWK� VSHFLDOLVWV� UHTXLUH�
VSHFLILF� VNLOOV�� 7KH� (&93+� UHVSRQGV� WR� WKLV� E\�
RUJDQLVLQJ� D� ´FKDOOHQJH� VHVVLRQ� ´+RZ� FDQ� YHWV�
PD[LPLVH� WKHLU� FRQWULEXWLRQ� WR� SXEOLF� KHDOWK"µ� ZLWK�

VWDNHKROGHUV�� SROLF\� SHRSOH� DQG� UHSUHVHQWDWLYHV� RI� WKH�
IRRG� LQGXVWU\�� ,Q� DGGLWLRQ�� WKHUH� ZLOO� EH� WZR� NH\QRWH�
VSHDNHUV�� DGGUHVVLQJ� WKH� LVVXHV� RI� HFRQRPLFV� DQG� VRFLDO�
LPSDFW�RI�YHWHULQDU\�SXEOLF�KHDOWK�LQFLGHQWV��
:H� DUH� DOVR� SODQQLQJ� WR� KRVW� D� SRVWHU� H[KLELWLRQ��
3RVWHUV�ZLOO�EH�LQYLWHG�RQ�VFLHQWLILF�WRSLFV�IURP�5HVLGHQWV�
DQG�'LSORPDWHV��5HVLGHQWV·�SRVWHUV�ZLOO�EH�HOLJLEOH�IRU�WKH�
SRVWHU�SUL]H��,Q�DGGLWLRQ��WKH�EHVW�5HVLGHQWV·�SRVWHUV�ZLOO�
EH�VHOHFWHG�IRU�RUDO�SUHVHQWDWLRQV���
)ROORZLQJ� RQ� WKH� VXFFHVV� RI� ODVW� \HDU·V� FRQIHUHQFHV�� ZH�
DOVR�RIIHU�SDUDOOHO�ZRUNVKRSV��
)LQDOO\�� WKHUH� ZLOO� EH� D� QHZ� ´:RUNVKRSµ� RUJDQLVHG� E\�
WKH� 9HWHULQDU\� )DFXOW\� RI� /HLS]LJ�� &HQWHU� RI� 9HWHULQDU\�
3XEOLF� +HDOWK� RQ� :HGQHVGD\� �2FW� � a b �� ���� S�P�� IRU�
5HVLGHQWV�DQG�LQWHUHVWHG�'LSORPDWHV�WR�PHHW�DQG�GLVFXVV�
VSHFLILF� LVVXHV� RI� YHWHULQDU\� SXEOLF� KHDOWK� �H�J�� DQLPDO�
ZHOIDUH�LQ�WXUNH\V���
'HWDLOHG�LQIRUPDWLRQ��WKH�GUDIW�SURJUDPPH�DV�ZHOO�DV�
WKH� UHJLVWUDWLRQ�UHVHUYDWLRQ� IRUPV�DUH� DYDLODEOH� DW�RXU�
ZHEVLWH��KWWS���ZZZ�HFYSK�RUJ��
�,PSRUWDQW�GDWHV�
- &DOO�IRU�SRVWHUV�� � ���0D\������
- 'HDGOLQH�SRVWHU�VXEPLVVLRQV� ���-XO\������
- (QG�HDUO\�ELUG�UHJLVWUDWLRQ� ���DXJXVW�������
- (QG�VWXGHQW�UDWH�UHJLVWUDWLRQ� ���$XJXVW������
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- 6SHFLDO�URRP�UDWHV�GHDGOLQH� ���$XJXVW������
5HJLVWUDWLRQ�IHHV
�
- (DUO\�ELUG�UHJLVWUDWLRQ� � ��������
- 5HJLVWUDWLRQ�DIWHU���������� ��������
- 6WXGHQW�UHJLVWUDWLRQ� � ��������

5HJLVWUDWLRQ�IHH�LQFOXGHV�SDUWLFLSDWLRQ�LQ�WKH�SURJUDPPH�
DQG� ZRUNVKRS�� FRIIHH�WHD� IRU� 7KXUVGD\� DQG� )ULGD\��
7KXUVGD\�DQG�)ULGD\�OXQFK��7KXUVGD\�GLQQHU�

��
$FFRPPRGDWLRQ�
5RRPV� DUH� UHVHUYHG� DW� VSHFLDO� UDWHV� LQ� WKH� >SHQWDKRWHO�
/HLS]LJ��VLQJOH�URRP���� ��GRXEOH�URRP������ ��NH\ZRUG��
YHWPHG���XS�WR��� a b �RI�DXJXVW������@�
.DWKDULQD�6WlUN��3UHVLGHQW�	�
3HJJ\�%UDXQ��&RQIHUHQFH�	�0HHWLQJ�2UJDQL]HU������
�

i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i
�
&DOO�IRU�0HHWLQJ�YHQXH��&RQIHUHQFH������
$� YHQXH� IRU� WKH� &RQIHUHQFH� LQ� ����� KDV� QRW� EHHQ�
GHWHUPLQHG� \HW� ²� WKH� (&93+� FRXQFLO� KDV� ODXQFKHG� D�
&DOO� IRU� SURSRVDOV� IRU� KROGLQJ� LWV� DQQXDO� &RQIHUHQFH�
DQG� DQQXDO� *HQHUDO� 0HHWLQJ� LQ� WKH� \HDU� ������ 7KH�
PHHWLQJ�VKRXOG�EH�VFKHGXOHG�IRU�HDUO\�DXWXPQ�SUHIHUDEO\�
LQ� WKH� ILUVW� SDUW� RI� 2FWREHU� �� FRQFUHWH� SURSRVDOV� DQG�
RIIHUV�DUH�YHU\�ZHOFRPH��
�

i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i
�

�
 1(:6��
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7KH�IROORZLQJ�NH\�RXWFRPHV�DUH�GUDZQ�WR�\RXU�DWWHQWLRQ��
�� �'RXEOH� 'LSORPDWHV�� �� 6RPH� RI� \RX� UHDGLQJ� WKLV�
QHZVOHWWHU� KDYH� DFKLHYHG� WKH� GLVWLQFWLRQ� RI� EHLQJ�

'LSORPDWHV� LQ� WZR� (%96� &ROOHJHV�� :H� DUH� DZDUH� RI�
VRPH�RI�\RX��EXW�WKH�FXUUHQW�UHJLVWUDWLRQ�SURFHGXUH�ZLWK�
(%96� GRHV� QRW� DXWRPDWLFDOO\� QRWLI\� XV�� :H� ZRXOG� EH�
JUDWHIXO� LI�\RX�FRXOG�FRQWDFW� WKH�'RFXPHQWLQJ�6HFUHWDU\�
EHIRUH����-XQH������DQG�QRWLI\�WKH�(&93+�LI�\RX�DUH�D�
'LSORPDWH� RI� PRUH� WKDQ� RQH� (XURSHDQ� &ROOHJH�� ,W� LV�
LPSRUWDQW� WR� QRWH� WKDW� (%96� UHJXODWLRQV� DOORZ�
PHPEHUVKLS� RI� PRUH� WKDQ� RQH� &ROOHJH�� EXW� GR� QRW�
SHUPLW� 'LSORPDWHV� WR� GHVLJQDWH� WKHPVHOYHV� DV�
�6SHFLDOLVWV�� LQ�PRUH�WKDQ�GLVFLSOLQH��,W� LV� LPSRUWDQW�WKDW�
\RX�PDNH�D�GHFLVLRQ�DV�WR�ZKLFK�'LVFLSOLQH�\RX�ZKLFK�WR�
EH� FRQVLGHUHG� D� VSHFLDOLVW� DQG� QRWLI\� %27+� UHOHYDQW�
&ROOHJHV� RI� \RXU� GHFLVLRQ� �EHIRUH� ��� -XQH� ��������
�
�� �9DULRXV�5HVLGHQF\� LVVXHV�ZHUH�GLVFXVVHG�DW� WKH�(%96�
%RDUG�PHHWLQJ�DQG�D�QXPEHU�RI�LPSRUWDQW�SRLQWHG�ZHUH�
FODULILHG���
��� 5HVLGHQWV� PXVW� SDVV� DOO� WKH� UHTXLUHG� H[DPLQDWLRQV� LQ�
IXOO� ZLWKLQ� D� PD[LPXP� RI� HLJKW� \HDUV� RI� WKH� GDWH� RI�
ILQLVKLQJ�WKHLU�5HVLGHQF\��
��� 'XULQJ� WKLV� SHULRG�� WKH� H[DPLQDWLRQ� FDQ� EH� UH�VDW� D�
PD[LPXP�RI�WKUHH�WLPHV��
.DWKDULQD�6WlUN��3UHVLGHQW�	�
$QG\�3DWHUVRQ��6HFUHWDU\�

i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i
�
5HVXOWV�RI�WKH�(&93+�VXUYH\�TXHVWLRQQDLUH��
5HFHQWO\� WKH� (&93+� LVVXHG� D� TXHVWLRQQDLUH� RQ� WKH�
WUDLQLQJ�RI�93+�UHVLGHQWV�DQG�RQ�WKH�DQQXDO�PHHWLQJV�RI�
WKH� (&93+�� 1LQHW\� UHVLGHQWV� ���� )6� DQG� ��� 30��
DQVZHUHG�WKH�TXHVWLRQQDLUH���
2I�WKH�UHVSRQGHQWV����������DUH�LQYROYHG�LQ�D�UHVLGHQF\�
WUDLQLQJ�SURJUDP�HLWKHU�DV�D�GLUHFWRU�RU�VXSHUYLVRU����)6�
DQG� ��� 30��� 7KH� PDMRULW\� RI� WKH� H[LVWLQJ� UHVLGHQF\�
SURJUDPV� DUH� GHVLJQHG� LQ� D� QHWZRUN� VHWWLQJ� LQ�
FROODERUDWLRQ� ZLWK� GLIIHUHQW� RUJDQL]DWLRQV�� 0RVW� RI� WKH�
UHVLGHQWV� DUH� IXQGHG� WKURXJK� D� 3K'� RU� RWKHU� UHVHDUFK�
IXQGLQJ� V\VWHP�� 6RPH� XQLYHUVLWLHV� RU� JRYHUQPHQWV� KDYH�
DOVR� D� VSHFLILF� IXQGLQJ� SURJUDP� IRU� UHVLGHQWV�� )LQDOO\�
VRPH� UHVLGHQF\� SURJUDPV� DUH� VHOI� IXQGHG� RU� IXQGHG�
WKURXJK� D� FRPELQDWLRQ� RI� UHVRXUFHV�� )RU� WKRVH�
GLSORPDWHV� WKDW� GR� QRW� VXSHUYLVH� DQ\� UHVLGHQF\� WUDLQLQJ�
WKH�PDMRULW\� DUJXHV� WKDW� WKLV� LV�GXH� WR� D� ODFN�RI� IXQGLQJ�
SRVVLELOLWLHV�� 2WKHU� IUHTXHQWO\� PHQWLRQHG� UHDVRQV� ZHUH��
QR�WLPH��QR�LQWHUHVW�IURP�UHVLGHQWV�DQG�WUDLQLQJ�IDFLOLWLHV��
3URPLVLQJ� LV� WKDW�����RI� WKRVH� WKDW� DUH�QRW� LQYROYHG� LQ�
DQ\� UHVLGHQF\� WUDLQLQJ� SURJUDP� DW� WKLV� PRPHQW� SODQ� WR�
EHFRPH� LQYROYHG�ZLWKLQ� WKH� FRPLQJ� �� \HDUV�� 7ZHQW\���
RI� WKH� UHVSRQGHQWV� DVNHG� IRU� PRUH� LQIRUPDWLRQ�
FRQFHUQLQJ� SRVVLELOLWLHV� DQG� RUJDQL]DWLRQ� RI� WKH� WUDLQLQJ�
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SURJUDPV�� 7KLV� KDV� DOUHDG\� SDUWLDOO\� EHHQ� VROYHG� E\�
LVVXLQJ� D� QHZ� DQG� XSGDWHG� YHUVLRQ� RI� WKH� (&93+�
LQIRUPDWLRQ�EURFKXUH��VHH�IXUWKHU����
&RQFHUQLQJ�WKH�DQQXDO�(&93+�PHHWLQJV��WKH�PDMRULW\�
RI�WKH�UHVSRQGHQWV�DWWHQGHG�RQH�PHHWLQJ�������RU�PRUH��
2QO\� ��� UHVSRQGHQWV� QHYHU� KDG� DWWHQGHG� DQ\� PHHWLQJ��
)LIW\�HLJKW���RI�WKH�UHVSRQGHQWV�GLG�DWWHQG�RQH�RU�ERWK�
RI�WKH�ODVW�WZR�PHHWLQJV��)LQODQG��*UHHFH���$FFRUGLQJ�WR�
WKH� UHVSRQGHQWV� WKH� SULPDU\� UHDVRQ� WR� DWWHQG� WKH�
PHHWLQJV� LV� IRU� QHWZRUNLQJ�� RQ� WKH� VHFRQG� SODFH� FRPHV�
WKH�REOLJDWLRQ�WR�DWWHQG�DW�OHDVW�RQFH�HYHU\���\HDUV��7KLUG�
LV� WKH� QHHG� IRU� LQIRUPDWLRQ� RQ� WKH�ZRUNLQJ�RI�(&93+�
DQG�ODVW�LV�WR�OHDUQ�IURP�SRVWHUV�DQG�SUHVHQWDWLRQV��:KHQ�
DVNLQJ� DERXW� ZKDW� LV� WKH� PRVW� LPSRUWDQW� DVSHFW� RI� DQ�
(&93+�DQQXDO�PHHWLQJ�DJDLQ�WKH�QHWZRUNLQJ�FRPHV�RXW�
ILUVW�IROORZHG�E\�WKH�QHHG�IRU�D�JRRG�VFLHQWLILF�SURJUDP��
7KLV� OHDGV� WR� WKH� FRQFOXVLRQ� WKDW� DOWKRXJK� WKH� VFLHQWLILF�
SURJUDP� LV� QRW� WKH� SULPDU\� DLP� WR� DWWHQG� WKH�PHHWLQJV�
WKH� UHVSRQGHQWV� GR� IHHO� WKDW� WKH�PHHWLQJV� VKRXOG� EH� RI�
KLJK� VFLHQWLILF� VWDQGDUG��2Q� WRS�RI� WKH�GHVFULEHG� UHVXOWV�
WKH� UHVSRQGHQWV�PDGH� XVH� RI� WKLV� TXHVWLRQQDLUH� WR� JLYH�
IHHGEDFN� DQG� FRPPHQWV� RQ� D� ODUJH� QXPEHU� RI� LVVXHV�
FRQFHUQLQJ�WUDLQLQJ�DQG�DQQXDO�PHHWLQJV��
7KH�UHVXOWV�RI� WKLV�TXHVWLRQQDLUH�KDYH�EHHQ�GLVFXVVHG� LQ�
WKH�FRXQFLO�PHHWLQJ�DQG�ZLOO�EH�XVHG�LQ�IXWXUH�WR�KHOS�WKH�
FRXQFLO� LQ� PHHWLQJ� XS� ZLWK� WKH� H[SHFWDWLRQV� RI� WKH�
GLSORPDWHV��
-HURHQ�'HZXOI�
6XUYH\�FRRUGLQDWRU�	�2UGLQDU\�0HPEHU���(&93+�&RXQFLO�
�
(GXFDWLRQDO�LVVXHV��5HVLGHQFLHV�DQG�([DPV�k
��*HQHULF�5HVLGHQF\�3URJUDPV�&RQWLQXRXV�5HVLGHQF\�
SURJUDPPHV� ��*HQHULF� UHVLGHQF\� 3URJUDPPHV��� DUH� LQ�
SULQFLSOH� QR� GLIIHUHQW� IURP� WKH� LQGLYLGXDO� SURJUDPPHV�
EXW�DUH�PHDQW�WR�EH�VXVWDLQHG�IRU�PXOWLSOH�UHVLGHQWV��
$SSOLFDWLRQV� IRU�*HQHULF�5HVLGHQF\�3URJUDPPHV� �*53��
FDQ� EH� PDGH� ZLWK� WKH� LQWHQWLRQ� WR� PDLQWDLQ� WKH�
SURJUDPPH� IRU� IXWXUH� UHVLGHQWV�� 6XFK� SURJUDPPHV� ZLOO�
FRQWULEXWH� LPSRUWDQWO\� WR� WKH� WUDLQLQJ� SRUWIROLR� RI� WKH�
&ROOHJH� DQG� DUH� WKHUHIRUH� HQFRXUDJHG� E\� WKH� &ROOHJH��
*53V� ZLOO� XVXDOO\� UHTXLUH� FORVH� FROODERUDWLRQV� RI�
'LSORPDWHV�IURP�PRUH�WKDQ�RQH�LQVWLWXWLRQ�LQ�IRUP�RI�D�
FRQVRUWLXP�� 7KH� DGYDQWDJH� IRU� WKH� DSSOLFDQW� ZLOO� EH� D�
VLPSOLILHG�DSSOLFDWLRQ�SURFHGXUH� IRU� LQGLYLGXDO� UHVLGHQWV��
7KH�HYDOXDWLRQ�RI�D�*53�ZLOO�ILUVW�RI�DOO�IRFXV�RQ�ZKHWKHU�
DOO� &XUULFXOXP� LWHPV� IRU� WKH� UHVSHFWLYH� VXEVSHFLDOLW\� DV�
GHVFULEHG� LQ� WKH� (&93+� ,QIRUPDWLRQ� %URFKXUH� DUH�
FRYHUHG�� )RU� WKLV� DVVHVVPHQW� WKH� VDPH� FULWHULD� DSSO\� DV�
IRU� ,QGLYLGXDO� 5HVLGHQF\� 3URJUDPPHV� �,53��� � ,Q� ERWK�

FDVHV��DSSURYDO�E\�WKH�&ROOHJH�PD\�QRW�WR�EH�LQWHUSUHWHG�
DV�OLDELOLW\�RI�WKH�&ROOHJH�IRU�WKH�DFWXDO�FRQWHQW�RU�TXDOLW\�
RI� WKH� UHVLGHQF\� SURJUDPPH�� 7KH� &ROOHJH� IROORZV� WKH�
SULQFLSOH� RI� RXWSXW� RULHQWHG� TXDOLW\� FRQWURO� E\�
H[DPLQDWLRQ�RI�WKH�5HVLGHQWV��
7KH� PDLQ� GLIIHUHQFH� EHWZHHQ� DVVHVVPHQW� RI� ,53V� DQG�
*53V�LV�WKDW�WKH�ODWWHU�LQYROYHV�D�WZR�VWHS�SURFHGXUH��D��
WKH� DVVHVVPHQW� RI� WKH� *53� DV� VXFK� DQG� WKHQ� E�� DQ�
DVVHVVPHQW� RI� LQGLYLGXDO� FUHGHQWLDOV� IRU� HDFK� HQUROOHG�
FDQGLGDWH�� 6WHS� E�� LQFOXGHV� DOVR� WKH� SURSRVHG� UHVHDUFK�
WRSLF�DV�3DUW�,9�RI�WKH�FXUULFXOXP�DQG�LQGLFDWLRQV�RI�DQ\�
GHYLDWLRQV� IURP�WKH�DSSURYHG�*53�FXUULFXOXP��6WHSV�D��
DQG� E�� FDQ� DOVR� EH� FRPELQHG� IRU� WKH� ILUVW� FDQGLGDWHV�
HQUROOHG� LQ� WKH� *53�� ,Q� WKLV� FDVH�� WKH� LQWHQWLRQ� RI�
HVWDEOLVKLQJ� D� *53� VKRXOG� EH� FOHDUO\� LQGLFDWHG� LQ� WKH�
DSSOLFDWLRQ��
*53V� VKRXOG� EH� VXVWDLQDEOH� EXW� QR� ILUP� UXOHV� H[LVW� RQ�
KRZ� WR� VXEVWDQWLDWH� VXFK� FODLPV�� 7KH� DSSOLFDWLRQ� IRU�
*53�DSSURYDO� VKRXOG�FRQWDLQ� D� OHWWHU�RI� LQWHQW� IURP�DOO�
SDUWLHV�LQVWLWXWLRQV�FRQWULEXWLQJ�WR�WKH�3URJUDPPH�DERXW�
WKHLU� FRPPLWPHQW� WR� WKH� IXWXUH� VXVWDLQDELOLW\� RI� WKH�
3URJUDPPH��
�
,Q�WKH�FDVH�WKDW�\RX�VHH�DQ\�SRVVLELOLW\�RI�\RXU�LQVWLWXWLRQ�
RU� QHWZRUN� WR� LQVWDOO� VXFK� D� SURJUDPPH�� ZH� ZRXOG� EH�
YHU\� JUDWHIXO� DQG� RIIHU� DOO� SRVVLEOH� VXSSRUW� LQ� WKH�
DSSOLFDWLRQ�SURFHGXUH��:H�PD\� WKHUHIRUH� DVN�\RX�NLQGO\�
WR�OHW�XV�NQRZ�E\�WKH��VW�RI�-XQH������ZKHWKHU�\RX�PD\�
LQWHQG�WR�VXEPLW�D�*HQHULF�5HVLGHQF\�3URJUDPPH��,I�\RX�
GR��ZH�VKDOO�EH�LQ�WRXFK�DQG�DGYLFH�\RX�RQ�WKH�QHFHVVDU\�
VWHSV�� 7KH� VXEPLVVLRQ� GHDGOLQH� IRU� WKH� SURJUDPPH�
GHVFULSWLRQ�LV�WKH��VW�RI�$XJXVW�������
$� *53� LQ� )RRG� 6FLHQFH� ZLOO� IXUWKHU� DGYDQFH� WKH�
REMHFWLYHV�RI�WKH�&ROOHJH��
0DWWKLDV�*UHLQHU�DQG�,YDU�9DJVKROP�
(GXFDWLRQ�&RPPLWWHH�
�
��&KDQJHV�RI�DSSOLFDWLRQ�PRGDOLWLHV�DQG�GHDGOLQHV�²�
1(:��LQIRUPDWLRQ�EURFKXUH��
$�QHZ� YHUVLRQ�RI� WKH� (&93+� LQIRUPDWLRQ�EURFKXUH�
KDV�UHFHQWO\�EHHQ�ODXQFKHG��7KLV�LQIRUPDWLRQ�EURFKXUH�LV�
D�WKRURXJK�XSGDWH�RI�WKH�SUHYLRXV�EURFKXUH�GHVFULELQJ�LQ�
GHWDLO� DOO� WKHUH� LV� WR� NQRZ� RQ� UHVLGHQF\� WUDLQLQJ�
SURJUDPPHV���
7KH� LQIRUPDWLRQ� EURFKXUH� KDQGOHV� DERXW� WKH� REMHFWLYHV�
DQG� WKH� FXUULFXOXP� RI� WKH� WUDLQLQJ�� WKH� UROH� RI� WKH�
GLSORPDWHV� LQ� D� WUDLQLQJ� SURJUDP�� LQIRUPDWLRQ� RQ� KRZ�
DQG�ZKHQ�WR�VXEPLW�D�UHVLGHQF\�SURJUDP��LQFOXGLQJ�QHZ�
DQG� H[WHQGHG�GHDGOLQHV� IRU� VXEPLVVLRQ�� DQG� ILQDOO\� KRZ�
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DQG�ZKHQ� WR� DSSO\� IRU� WKH� H[DP�� 7KH� QHZ� LQIRUPDWLRQ�
EURFKXUH� FDQ� EH� IRXQG� DW� WKH� (&93+� ZHEVLWH�
KWWS���ZZZ�HFYSK�RUJ�9LHZ�DVS["L ���
-HURHQ�'HZXOI�
(GXFDWLRQ�&RPPLWWHH�
��5HVLGHQWV�:RUNVKRS�	��VXPPHU�VFKRRO������
5HVLGHQWV�:RUNVKRS�
�'XULQJ�WKH�UHVLGHQWV·�OXQFK�DW�WKH�$*0�LQ�7KHVVDORQLNL�
�����WKH�LGHD�DURVH�WR�RUJDQL]H�D�ZRUNVKRS�IRU�(&93+�
UHVLGHQWV��7KH�DLP�RI�WKLV�ZRUNVKRS�LV�WR�VWUHQJWKHQ�WKH�
SHUVRQDO� FRQWDFWV� EHWZHHQ� UHVLGHQWV� DQG� WR� SURPRWH�
QHWZRUNLQJ�� :H� ZDQW� WR� FUHDWH�� IRU� WKH� ILUVW� WLPH�� D�
SODWIRUP� IRU� DQ� H[FKDQJH� DERXW� GLIILFXOWLHV�� EXW� DOVR�
DERXW� FKDQFHV� DQG� RSSRUWXQLWLHV� GXULQJ� DQ� (&93+�
UHVLGHQF\��:H�LQWHQG�WR�IRFXV�RQ�VRPH�FULWLFLVP��H�J��
FRPPXQLFDWLRQ� ZLWK� WKH� &ROOHJH�� DQG� IUHTXHQWO\� DVNHG�
TXHVWLRQV��7KH�DLP�LV� WR�ILQG�RXW�WKH�´W\SLFDOµ�SUREOHPV�
IDFHG�DQG�WR�GHYHORS�SRWHQWLDO�PHWKRGV�RI�VROXWLRQV��7KH�
HOHFWLRQ�RI�D�UHVLGHQWV·�VSHDNHU�RU�UHSUHVHQWDWLYH�ZLOO�DOVR�
EH�DQ�LVVXH��
7KH�(&93+�&RXQFLO�GHFLGHG�GXULQJ�WKH�ODVW�PHHWLQJ�WR�
VXSSRUW� WKLV� ZRUNVKRS� ILQDQFLDOO\�� $�PD[LPXP� VXP� RI�
�����(8� LV�DOORFDWHG� LQWHQGHG� WR�EH�SDLG�GLUHFWO\� WR� WKH�
UHVLGHQWV� �PD[LPXP� ���� (8� SHU� 3HUVRQ�� QRW� IRU�
UHVLGHQWV� LQ� 6ZLW]HUODQG��� 5HVLGHQWV� VKRXOG� DSSO\�
LQGLYLGXDOO\� DW� 0DUFHOOR� 7UHYLVDQL� �HPDLO��
PDUFHOOR�WUHYLVDQL#XQLER�LW�� DQG� 6RQMD� +DUWQDFN� �HPDLO��
6RQMD�+DUWQDFN#LWQ�XQLEH�FK�� DQG� QHHG� WR� H[SODLQ�
VKRUWO\� ZK\� WKH\� QHHG� WKH� PRQH\� IRU� WKHLU� WUDYHO�
H[SHQVHV�DQG�DFFRPPRGDWLRQ���
6XPPHU�VFKRRO������
,Q�DQ�LQWHUGLVFLSOLQDU\�DSSURDFK��ZH�ZDQW�WR�RUJDQL]H�DQ�
(WKLFV�6XPPHU�6FKRRO� �(WKLF6&��ZLWK�YHWHULQDULDQV�DQG�
DQ�HWKLFLVW��3URI��3HWHU�.XQ]PDQQ��$LP�RI�WKH�(WKLFV6&�
LV� WR�� WRJHWKHU�ZLWK� WKH�SDUWLFLSDQWV�� LGHQWLI\�DQG�GLVFXVV�
HWKLFDOO\� UHOHYDQW� TXHVWLRQV� LQ� DQLPDO�KXPDQ�
UHODWLRQVKLSV��UHOHYDQW�LQ�WKH�FRQWH[W�RI�YHWHULQDU\�SXEOLF�
KHDOWK���
:H� �6RQMD� +DUWQDFN� DQG� 0DUFXV� 'RKHUU�� 9HWVXLVVH�
)DFXOW\�� 8QLY�� %HUQ��� DOUHDG\� JRW� WR� NQRZ� 3HWHU�
.XQ]PDQQ� GXULQJ� VHYHUDO� ZRUNVKRSV� IRFXVHG� RQ� PDVV�
FXOOLQJ� GXULQJ� DQLPDO� GLVHDVH� FRQWURO� DQG� WKH� UROH� RI�
YHWHULQDULDQV�LQ�FKDUJH�RI�GHFLVLRQ�DQG�LPSOHPHQWDWLRQ�RI�
FRQWURO� PHDVXUHV�� :H� KLJKO\� DSSUHFLDWH� KLV� FDSDFLW\� RI�
GHYHORSLQJ�HWKLFDO�WKLQNLQJ�LQ�WKH��RXU��YHWHULQDU\�ILHOG��
6LQFH� WKHUH�DUH�YHU\� IHZ�RFFDVLRQV� IRU� UHVLGHQWV� WR� OHDUQ�
HWKLFDO�WKLQNLQJ�LQ�WKH�FRQWH[W�RI�93+�ZH��JLYHQ�HQRXJK�
LQWHUHVW�� LQWHQG� WR� UXQ� WKLV� (WKLFV� 6XPPHU� 6FKRRO�
HVSHFLDOO\� IRU� (&93+� UHVLGHQWV�� 7KH� QXPEHU� RI�

SDUWLFLSDQWV� LV� OLPLWHG�WR�DSSUR[������UHPDLQLQJ�VORWV�ZLOO�
EH� RSHQHG� WR� YHWHULQDU\� SURIHVVLRQDOV� ZLWK� UHOHYDQW�
SURIHVVLRQDO� H[SHUWLVH� DQG� GHPRQVWUDWHG� LQWHUHVW�� )RU�
IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW�
6RQMD�+DUWQDFN#LWQ�XQLEH�FK�

i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i
&DOO�IRU�1RPLQDWLRQV�
'XH�WR�WKH�FKDQJH�RI�2IILFHV�DQG�GXH�WR�WKH�UHJXODU�HQG�
RI�WHUP�RI�RQH�2IILFHU��QRPLQDWLRQV�DUH�UHTXLUHG�IRU�WKH�
IROORZLQJ�SRVWV�LQ�WKH�&RXQFLO��
��-XQLRU�YLFH�3UHVLGHQW��WHUP�RI�RIILFH���\HDUV��
��2UGLQDU\�&RXQFLO�0HPEHU��WHUP�RI�RIILFH���\HDUV��
'XH� WR� WKH� FXUUHQW� FRPSRVLWLRQ� RI� WKH� FRXQFLO�� QHZ�
PHPEHUV� IURP� WKH� )RRG� 6FLHQFH� VXE�VSHFLDOW\� DUH�
HVSHFLDOO\�ZHOFRPH��'HDGOLQH�IRU�QRPLQDWLRQV�LV�-XQH�����
������7KH�FDOO� LQFO��1RPLQDWLRQ�IRUPV�KDV�UHFHQWO\�EHHQ�
LVVXHG� DQG� FDQ� DOVR� EH� GRZQORDGHG� IURP� WKH� (&93+�
ZHE�VLWH�ZZZ�HFYSK�RUJ��
3OHDVH� QRWH� WKDW� RQO\� DFWLYH�0HPEHUV� LQ� JRRG� VWDQGLQJ�
FDQ�EH�QRPLQDWHG��
6WXDUW�5HLG�
&KDLU�1RPLQDWLRQ�&RPPLWWHH�

i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i�i
/RVW�(&93+�PHPEHUV���
8QIRUWXQDWHO\� ZH� ORVW� FRQWDFW� ZLWK� WKH� IROORZLQJ�
PHPEHUV�RI�WKH�&ROOHJH�OLVWHG�EHORZ� ,I�\RX�VKRXOG�KDYH�
DQ\� LQIRUPDWLRQ� RQ� WKHLU� FXUUHQW� GHWDLOV� DQG� DIILOLDWLRQ�
SOHDVH�OHW�XV�NQRZ��
��&KULVWLQH�%�UN�
��$QJHOLNL�7VLJRXUL�
���-DQ�8UDG]LQVNL�
��%HUW�$QGUHH�=XFNHU�
$QGUHDV�:XQVFK��'RFXPHQWLQJ�6HFUHWDU\�
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KWWS���ZZZ�HFYSK�RUJ�
$OO�FRUUHVSRQGHQFH�ZLWK�WKH�&ROOHJH�LV�GLUHFWHG�YLD�WKH�
6HFUHWDU\��DQG\�SDWHUVRQ#'()5$�*6,�*29�8.�
�7R�FRQWDFW�WKH�'RFXPHQWLQJ�6HFUHWDULDW�SOHDVH�PDLO�WR��
$QGUHDV�:XQVFK#EJOG�JY�DW�

,Q�RUGHU�WR�VHFXUH�WKH�SURSHU�DQG�WLPHO\�VXEPLVVLRQ�RI�
PHVVDJHV�SOHDVH�JHW�UHPLQGHG�WR�QRWLI\�DQG�XSGDWH�(&93+�

ZLWK�DQ\�FKDQJHV�LQ�\RXU�DIILOLDWLRQ�FRQWDFW�GHWDLOV���


