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&RQWLQHQFH�)RXQGDWLRQ�RI�$XVWUDOLD7KH�&RQWLQHQFH�)RXQGDWLRQ�RI�$XVWUDOLD �OLNH�VR�PDQ\�VLPLODU�RUJDQLVDWLRQV�ZRUOGZLGH�� LV�XQGHUJRLQJ�UHVWUXFWXULQJ�WR�HQDEOH�LW�WR�RSHUDWH�PRUH�HIIHFWLYHO\�LQ�WRGD\¶V�FKDQJLQJ�VRFLR�HFRQRPLF�HQYLURQPHQW�
7KH�$XVWUDOLDQ�JRYHUQPHQW��LQFUHDVLQJO\�XWLOLVLQJ�QRW�IRU�SURILWV�DQG�QRQ�JRYHUQPHQW�RUJDQLVDWLRQV�WR�GHOLYHU�FRPPXQLW\�VHUYLFHV��GUDZV�RQ�WKH�FRPPLWPHQW�DQG�GHHS�NQRZOHGJH�RI�KHDOWK�DQG�VRFLDO�LVVXHV�RI�GHGLFDWHG�FRPPXQLW\�RUJDQLVDWLRQV����7KLV�SXWV�WKH�RQXV�VTXDUHO\�RQ�WKHVH�JURXSV�WR�RSHUDWH�LQ�D�PRUH�FRUSRUDWH�VW\OH��ZLWK�WLJKW�DFFRXQWDELOLW\�DQG�D�KLJKHU�FRQVFLRXVQHVV�RI�EXGJHWV�DQG�GHDGOLQHV��ZLWK�PHDQLQJIXO�EXVLQHVV�SODQV�XQGHUSLQQHG�E\�HQWUHSUHQHXULDO�VWUDWHJLHV�
7KH�&RQWLQHQFH�)RXQGDWLRQ�RI�$XVWUDOLD�KDV�SXW�LQWR�SODFH�D�SURFHVV�WR�EURDGHQ�WKH�VNLOO�PL[�RI�LWV�%RDUG�0HPEHUV�WR�PHHW�WKHVH�UHTXLUHPHQWV���7KLV�LQFOXGHV�PDUNHWLQJ�DQG�SURMHFW�PDQDJHPHQW�H[SHUWLVH��DQG�UHSUHVHQWDWLRQ�VWURQJO\�IRFXVHG�RQ�WKH�NH\�³FXVWRPHUV´��WKRVH�ZLWK�LQFRQWLQHQFH�SUREOHPV�
)ROORZLQJ�RXU�UH�HQJLQHHULQJ��LQ�-XQH�WKLV�\HDU�WKH�&RPPRQZHDOWK�*RYHUQPHQW�DZDUGHG�³SHDN�ERG\´�VWDWXV�WR�WKH�)RXQGDWLRQ���,WV�JUDQW�W\SH�IXQGLQJ�FRQWULEXWHV�WR�WKH�DGPLQLVWUDWLRQ�LQIUDVWUXFWXUH�VXSSRUWLQJ�JRYHUQPHQW�SURMHFWV���7KH�SULQFLSDO�SURMHFW�PDQDJHG�E\�WKH�)RXQGDWLRQ�LV�WKH�1DWLRQDO�&RQWLQHQFH�+HOSOLQH�ZKLFK�KDV�GHYHORSHG�RYHU�WKUHH�\HDUV�LQWR�D�PHDQLQJIXO��H[SDQGLQJ��TXDOLW\�UHVRXUFH��QRW�VLPSO\�D�UHIHUUDO�VHUYLFH����
7KH�+HOSOLQH�LV�RQH�RI�DURXQG����LQFRQWLQHQFH�UHODWHG�UHVHDUFK DQG�VHUYLFH�SURMHFWV�EHLQJ�FDUULHG�RXW�XQGHU�WKH�JRYHUQPHQW¶V�1DWLRQDO�&RQWLQHQFH�0DQDJHPHQW�6WUDWHJ\��1&06���2WKHU�SURMHFWV�LQ ZKLFK�WKH�)RXQGDWLRQ�LV�LQYROYHG�LQFOXGH�$XVWUDOLDQ�&RQWLQHQFH�6HUYLFHV�0DSSLQJ�DQG�D�SUHYDOHQFH�VWXG\����7KH�+XQWHU�3URMHFW��FRPSOHWHG�LQ�$SULO������DQG�EDVHG�LQ�D�UHJLRQ�RI�1HZ�6RXWK�

:DOHV��LV�D�SURSRVHG�PRGHO�IRU�FRRUGLQDWHG�FRQWLQHQFH�FDUH�ZKLFK�PD\�EH�UHSOLFDWHG�QDWLRQZLGH��,W�EULQJV�WRJHWKHU�GLIIHULQJ�VHFWRUV�� $OOLHG�+HDOWK�3URIHVVLRQDOV��&RQWLQHQFH�1XUVHV��3K\VLRWKHUDSLVWV���*3V�DQG�3UDFWLFH�1XUVHV��DQG�3KDUPDFLVWV�DQG�3KDUPDF\�$VVLVWDQWV�WR�LPSURYH�WKHLU�FRQWLQHQFH�NQRZOHGJH�DQG�FROODERUDWH�WR�EULQJ�WKH�³KLGGHQ�LQFRQWLQHQW´�LQWR�WUHDWPHQW��$�ORFDO�FRPPXQLW\�DZDUHQHVV�FDPSDLJQ�IXHOOHG�WKH�SURMHFW�
7KH�WKHPH�IRU�WKLV�\HDU¶V�&RQWLQHQFH�$ZDUHQHVV�:HHN��$XJXVW�������LV�³&DQ¶W�%HDU�WR�7DON�$ERXW ,W"´ 7KH�JUL]]O\�EHDU�PRWLI�KLJKOLJKWV�WKH�OLIHVW\OH�FRPSRQHQW�DQG�WKH�WDERR�DVSHFW�± KRZ�LQFRQWLQHQFH�FDQ�PDNH�RQH�IHHO�DQG�EHKDYH��KRZ�LWV�LPSDFW�RQ�HQMR\DEOH�VRFLDO�DFWLYLWLHV�DQG�KHDOWK\�H[HUFLVH�UDQJHV�IURP�VXEWOH�WR�GUDPDWLF��ZKHUH�D�SUREOHP�FDQ�GHWHULRUDWH�LQWR�LVRODWLRQ�DQG�GHSUHVVLRQ����
:LWK�WKLV�³WDON�DERXW�LW´�IRFXV��FRQVXPHUV�DUH�HQFRXUDJHG�WR�EH�SUR�DFWLYH�LQ�VHHNLQJ�KHOS��WR�QRW�VHWWOH�IRU�D�SUREOHP�EHLQJ�GLVPLVVHG�E\�DQ\RQH�DV�³EHFDXVH�RI�DJHLQJ´��³EHFDXVH�RI�FKLOGELUWK´��RU�³QRW�LPSRUWDQW�HQRXJK´�� WR�SHUVLVW�XQWLO�WKH\�JDLQ�FOHDU�LQIRUPDWLRQ�DQG�JXLGDQFH����7KH�)RXQGDWLRQ�EHOLHYHV�WKDW�WKH�³FULQJH�IDFWRU´�VXUURXQGLQJ�LQFRQWLQHQFH�DOVR�H[WHQGV�WR�WKH�PHGLD��ZKR�JHQHUDOO\��FRQVLGHUHG�LW�QRW�LPSRUWDQW��DQG�WKDW�WKHLU�DXGLHQFHV�ZRXOG�QRW�ZDQW�WR�KHDU�RU�UHDG�DERXW�EODGGHU�RU�ERZHO�FRQWURO�RU�QRW�FRQVLGHU�LW�³UHOHYDQW´����&KDQJLQJ�WKLV�YLHZ�KDV�EHHQ�DQ�REMHFWLYH�RYHU�WKH�SDVW�WZR�\HDUV��UHVXOWLQJ�LQ�D�PDUNHG�XSVXUJH�LQ�MRXUQDOLVWV�FRQWDFWLQJ�WKH�)RXQGDWLRQ�DQG�WKH�+HOSOLQH�IRU�EDFNJURXQG��DQG�ZLWK�DUWLFOHV�DQG�DLUWLPH�LQFUHDVLQJ���
$�IXUWKHU�VWHS�IRU�WKH�)RXQGDWLRQ¶V�+HOSOLQH�SURPRWLRQ�LV�WDNLQJ�WKH�PDUNHWLQJ�GRZQ�D�QRWFK�LQWR�HDUOLHU�DJH�JURXSV�DV�D�SUHYHQWLYH�DSSURDFK����7KH�)RXQGDWLRQ�EHOLHYHV�WKH�LVVXH�VKRXOG�EH�GLVFXVVHG�LQ�VHFRQGDU\�VFKRROV�DW�ODWH�WHHQDJH�OHYHO���+HUH�DJDLQ��WKHPDUNHWDELOLW\�RI�DZDUHQHVV�FDQ�EH�LPSURYHG�E\�SDFNDJLQJ�LW�DOVR�DV�D�VH[XDOLW\�LVVXH���

)XUWKHU��WKH�LPSRUWDQFH�RI�SHOYLF�IORRU�FDUH�LQ�WKH�SUH� DQG�SHUL�QDWDO�WLPHIUDPH�RIIHUV�D�SULPH�RSSRUWXQLW\�WR�H[SDQG�DZDUHQHVV���7KLV�LV�DW�D�SLYRWDO�WLPH�LQ�WKH�\RXQJHU�ZRPDQ¶V�OLIH�ZKHUH�IDPLO\�DQG�FURVV�JHQHUDWLRQDO�LQWHUDFWLRQ�LV�LQWHQVH��ZKHUH�³LQKHULWHG�IDPLO\�ZLVGRP´�LV�VSRWOLJKWHG��LQIOXHQFLQJ�ZRPHQ¶V��DQG�PHQ¶V��KHDOWK��VH[XDOLW\�LVVXHV��DQG�FKLOGKRRG�WRLOHW�WUDLQLQJ�ZKHUH�OLIHWLPH�KDELWV�DQG�DWWLWXGHV�DUH�HVWDEOLVKHG�$QQH�+DDJ���$GPLQLVWUDWLRQ�	�0DUNHWLQJ�0DQDJHU�BBBBBBBBBBBBBBBBBBBBBB7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQ���7&&)�7&&)�LV�WKH�RQO\�QDWLRQDO�QRQ�SURILW�FRQWLQHQFH�RUJDQL]DWLRQ�LQ�&DQDGD� 2XU�0LVVLRQ�6WDWHPHQW�LV���7R�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�SHRSOH�H[SHULHQFLQJ�LQFRQWLQHQFH�E\�KHOSLQJ��WKHP�DQG�RU�WKHLU�FDUHJLYHUV��WR�FRQILGHQWO\�VHHN�DQG�DFFHVV�FXUHV�DQG�WUHDWPHQW�RSWLRQV��7R�WKLV�HQG��7KH�)RXQGDWLRQ�ZLOO�LPSOHPHQW�DQG�HQFRXUDJH�LPSRUWDQW�SXEOLF�DQG�SURIHVVLRQDO�HGXFDWLRQ��VXSSRUW��DGYRFDF\�DQG�UHVHDUFK�WR�DGYDQFH�LQFRQWLQHQFH�WUHDWPHQW�DQG�RU�PDQDJHPHQW��
7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQSURPRWHV�D�PXOWLGLVFLSOLQDU\�DSSURDFK�WR�FRQWLQHQFH�FDUH�ZLWK�D�SDUWQHUVKLS�EHWZHHQ�KHDOWKFDUH�SURIHVVLRQDOV�DQG�WKHLU�FOLHQWV�ZKR�H[SHULHQFH�LQFRQWLQHQFH�
)RU�FDUH�SURYLGHUV��SROLF\�PDNHUV�DQG�IXQG�DJHQFLHV��7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQ�IRFXVHV�RQ�LQFUHDVLQJ�DZDUHQHVV�DQG�FRPPLWPHQW�WR�WKH�LVVXH�RI�LQFRQWLQHQFH��ZLWK�UHJDUG�DQG�UHVSHFW�IRU�FOLHQW
V�TXDOLW\�RI�OLIH�QHHGV�
)LQDOO\��7&&)�LV�FRPPLWWHG�WR�PXOWL�VHFWRUDO�SDUWQHUVKLSV�ZLWK�YDULRXV�VWDNHKROGHUV��ZRUNLQJ�WRJHWKHU�ZLWK�WKHP�LQ�D�SRVLWLYH��HWKLFDO�DQG�SURIHVVLRQDO�PDQQHU�WR�RSWLPDOO\�KHOS�WKRVH�DIIHFWHG�E\�LQFRQWLQHQFH�
7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQ�FRQWLQXHV�WR�SURYLGH�D�ZHDOWK�RI�LQIRUPDWLRQ�WKURXJK�LQIRUPDWLRQ�VKHHWV��ERRNOHWV�DQG�YLGHRV��7&&)�RSHUDWHV�D�����
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&RQWLQHQFH�)RXQGDWLRQ��8.�7KH�8.�&RQWLQHQFH�)RXQGDWLRQ�KDV�KDG�DQ�HQHUJHWLF�\HDU���,WV�FDPSDLJQLQJ�ZRUN�UHODWHG�WR�JRYHUQPHQW�SROLF\�ZDV�JLYHQ�IUHVK�LPSHWXV�EHFDXVH�RI�D�QHZ�+HDOWK�	�6RFLDO�&DUH�%LOO�SDVVLQJ�WKURXJK�WKH�:HVWPLQVWHU�SDUOLDPHQW���7KH�)RXQGDWLRQ�MRLQHG�RWKHU�RUJDQLVDWLRQV�LQ�OREE\LQJ�DERXW�WKH�GHILQLWLRQ�RI�³QXUVLQJ�FDUH´��ZKLFK�ZDV�WR�EH�SURYLGHG�IUHH��YHUVXV�³SHUVRQDO�FDUH´�IRU�ZKLFK�FKDUJHV ZRXOG�EH�PDGH���7KH�VXEMHFW�ZDV�SDUWLFXODUO\�IUDXJKW�EHFDXVH�WKH�6FRWWLVK�3DUOLDPHQW�KDG�GHFLGHG�WKDW�ERWK�VKRXOG�EH�IUHH���$�VPDOO�VXFFHVV�ZDV�DFKLHYHG�DW�WKH�ODVW�SRVVLEOH�PRPHQW�ZKHQ�IUHH�1+6�SURYLVLRQ�RI�FRQWLQHQFH�SURGXFWV�ZDV�H[WHQGHG�WR�SHRSOH�FXUUHQWO\�SD\LQJ�IRU�WKHPVHOYHV�LQ�QXUVLQJ�KRPHV���$QRWKHU�UHFHQW�VXFFHVV�LQ�QDWLRQDO�SROLF\�ZDV�WKH�ZHOFRPH�DQQRXQFHPHQW�WKDW�FRQWLQHQFH�SURGXFWV�WKURXJK�UHWDLO�RXWOHWV�ZRXOG�EH�VROG�IUHH�RI�9$7��SXUFKDVH�WD[��VR�WKDW�SHRSOH�GLG�QRW�KDYH�WR�VLJQ�D�GHFODUDWLRQ�WR�JDLQ�H[HPSWLRQ�
,Q�$SULO��WKH�)RXQGDWLRQ�ODXQFKHG�D�QHZ�YLGHR�IRU�WKH�JHQHUDO�SXEOLF��$Q�(YHU\GD\3UREOHP��+RZ�WR�FRSH�ZLWK�EODGGHU�DQG�ERZHO�SUREOHPV�� 7KLV�YLGHR�SUHVHQWV�WKH�H[SHULHQFHV�RI�WKUHH�SHRSOH�ZKRVH�FRQWLQHQFH�SUREOHPV�ZHUH�JUHDWO\�LPSURYHG�E\�WUHDWPHQW��XVHV�FDUWRRQVILJXUHV�WKDW�DUH�DPXVLQJ�ZLWKRXW�PDNLQJ�IXQ�RI�LQFRQWLQHQFH��DQG�LV�H[FHOOHQWO\�SUHVHQWHG�E\�WKH�FRQWLQHQFH�QXUVH�VSHFLDOLVW�ZKR�WDNHV�WKH�OHDG�RQ�RXU�KHOSOLQH���,W�KDV�EHHQ�ZHOO�UHFHLYHG�E\�WKH�SXEOLF���$�QHZ�OHDIOHW�LV�HQWLWOHG�2QO\�:KHQ�,�/DXJK�± DERXW�VWUHVV�LQFRQWLQHQFH���7KH�)RXQGDWLRQ�LV�ORRNLQJ�DW�DOO�LWV�OLWHUDWXUH�WR�HQVXUH�WKDW�DOO�QHZ�OHDIOHWV�DQG�UHSULQWV�DUH�XVHU�IULHQGO\�DQG�SUHVHQWD�SRVLWLYH�LPDJH�
$�PDMRU�WDVN�LQ�WKH�ODVW�\HDU�KDV�EHHQ�WKH�GHYHORSPHQW�RI�RXU�ZHEVLWH��QRZ�WR�EH�IRXQG�DW�ZZZ�FRQWLQHQFH�IRXQGDWLRQ�RUJ�XN���7KH�ZHEVLWH�FRQWDLQV�LQIRUPDWLRQ�IRU�ERWK�WKH�SXEOLF�DQG�SURIHVVLRQDOV��LQFOXGHV�WKH�WH[W�RI�VRPH�RI�RXU�OLWHUDWXUH��DQG�KDV�VHFWLRQV�GHWDLOLQJ�DOO�WKH�RWKHU�OLWHUDWXUH�DYDLODEOH��LW�ZLOO�VRRQ�EH�SRVVLEOH�IRU�SHRSOH�WR�RUGHU�GLUHFWO\�RQ�OLQH����7KHUH�

DUH�VWLOO�VRPH�DVSHFWV�RI�WKH�ZHEVLWH�WR�EH�FRPSOHWHG��SDUWLFXODUO\�WKH�OLQNV�WR�RWKHU�VLWHV�
7KH�)RXQGDWLRQ�KDV�D�QHZ�'LUHFWRU��'U��-XGLWK�:DUGOH�± QRW�D�PHGLFDO�GRFWRU²ZKR�KDV�ORQJ�H[SHULHQFH�LQ�WKH�ILHOG�RI�YROXQWDU\�RUJDQLVDWLRQV�FRQFHUQHG�ZLWK�FDUHUV��FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�DQG�HVSHFLDOO\�QHXURORJLFDO�SUREOHPV���BBBBBBBBBBBBBBBBBBBB*HVHOOVFKDIW�I�U�,QNRQWLQHQ]KLOIH�H�9���*,+���*(50$1<�
6LQFH�LW�ZDV�IRXQGHG�LQ�������WKH�*,+��*HVHOOVFKDIW�I�U�,QNRQWLQHQ]KLOIH� KDV�EHFRPH�D�KLJKO\�UHVSHFWHG�³OREE\LVW´�IRU�SHRSOH�ZLWK�LQFRQWLQHQFH��7KH�VRFLHW\¶V�HIIRUWV�WR�DFKLHYH�LWV�REMHFWLYHV�KDYH�LQWHQVLILHG�HVSHFLDOO\�RYHU�WKH�ODVW�WZR�\HDUV�DQG�DUH�QRZ�VKRZLQJ�UHVXOWV��7KHUH�LV�QR�GRXEW�WKDW��LQ�*HUPDQ\��WKH�DZDUHQHVV�ZLWKLQ�WKH�SRSXODWLRQ�RI�LQFRQWLQHQFH�KDV�JURZQ��DQG�SURIHVVLRQDOV�OLNH�GRFWRUV��QXUVLQJ�VWDII��SK\VLRWKHUDSLVWV�DQG�SKDUPDFLVWV�KDYH�EHFRPH�DFWLYHO\�LQYROYHG�LQ�WKH�ILHOG�RI�LQFRQWLQHQFH�±DQG�VR�KDV�WKH�PDQXIDFWXULQJ�LQGXVWU\�E\�SURYLGLQJ�SURGXFWV�IRU�LQFRQWLQHQFH�FDUH�
+RZHYHU��LQFRQWLQHQFH�LV�VWLOO�D�KLJKO\�XQSOHDVDQW�GLVDELOLW\��DQG�WKH�VRFLDO�GLVFULPLQDWLRQ�DJDLQVW�LQFRQWLQHQW�SHRSOH�LV�IDU�IURP�KDYLQJ�EHFRPH�D�WKLQJ�RI�WKH�SDVW��0RUHRYHU��GXH�WR�WLJKWHU�EXGJHWV�LQ�WKH�KHDOWK�FDUH�V\VWHP�WKH�KLJK�FRVWV�RI�FDUH�WKDW�LQFRQWLQHQFH�JHQHUDWHV�DUH�EHLQJ�GLVFXVVHG�ZLWK�LQFUHDVLQJ�YRFLIHURXVQHVV��$V�D�UHVXOW��VRPH�VXEVWDQWLDO�FKDOOHQJHV�DUH�VWLOO�WKHUH�WR�EH�PHW�E\�WKH�*,+�
$LPV7KH�*,+�LV�D�VFLHQWLILF�RUJDQLVDWLRQ�ZKRVH�PHPEHUV�DUH�PHGLFDO�SUDFWLWLRQHUV��QXUVHV��SKDUPDFLVWV��DQG�DIIHFWHG�SHRSOH��VXSSRUWHG�E\�FRPSDQLHV�ZLWK�VSHFLDO�H[SHULHQFH�LQ�WKH�ILHOG�RI�GLDJQRVLV��PHGLFDO�WUHDWPHQW�DQG�LQFRQWLQHQFH�FDUH��7KH�PHPEHUVKLS�KDV�LQFUHDVHG WR ������
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������ QXPEHU�WKDW�VHUYHV�DOO�RI�&DQDGD��DQG�ZKHUH�FRQVXPHUV�DUH�DEOH�WR VHHN�LQIRUPDWLRQ�LQ�SULYDWH�DQG�DUH�HQFRXUDJHG�WR�VHHN�KHOS�IURP�D�KHDOWKFDUH�SURIHVVLRQDO��2QH�RI�WKH�ELJJHVW�FKDOOHQJHV�LV�VWLOO�WR�UHPRYH�WKH�HPEDUUDVVPHQW FRQVXPHUV�IDFH�DQG�WR�HQFRXUDJH�WKH�IDPLO\�SK\VLFLDQ�WR�DGGUHVV�WKH�LVVXH�RI�LQFRQWLQHQFH�ZLWK�DOO�WKHLU�SDWLHQWV�DV D�PDQQHU�RI�URXWLQH� $�OLVW�RI�SURIHVVLRQDOV�ZKR�KDYH�DQ�LQWHUHVW�DQG�H[SHUWLVH�LQ�LQFRQWLQHQFH�LV�SURYLGHU�E\�PHDQV�RI�D�KDUG�FRS\�RU�RQ�RXU�ZHE�VLWH��WKDW�DVVLVWV�WKH�FRQVXPHU�ILQG�D�KHDOWKFDUH�SURIHVVLRQDO�LQ�WKHLU�ORFDO�DUHD�
)RU�WKH�SDVW�WZR�\HDUV�7KH�)RXQGDWLRQ�KDV�EHHQ�ZRUNLQJ�RQ�GHYHORSLQJ�FOLQLFDO�SUDFWLFH�JXLGHOLQHV�IRU�&DQDGD��7KLV�ZDV�PDGH�SRVVLEOH�ZLWK�D�FRQWULEXWLRQ�IURP�+HDOWK�&DQDGD�DQG�WKH�SURMHFW�LV�WLWOHG��3URPRWLQJ�$�&ROODERUDWLYH�&RQVXPHU�)RFXVVHG�$SSURDFK�7R�&RQWLQHQFH�&DUH�,Q�&DQDGD´��:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�ZH�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�GLVVHPLQDWLQJ�WKH�UHVXOWV�RI�WKLV�7KH�*XLGHOLQHV�DQG�UHSRUWV�PD\�EH�YLHZHG�RQRXU�:HEVLWH�ZZZ�FRQWLQHQFH�IGQ�FD�� 2WKHU�H[FLWLQJ�FRPSRQHQWV�RI�WKLV�SURMHFW�ZHUH�WR�SURGXFH�D�XVHU�IULHQGO\�FRQVXPHU�ERRNOHW��/HW
V�7DON�$ERXW�%ODGGHU�&RQWURO���ZKLFK�SURYLGHV�D�JXLGH�IRU�FRQVXPHUV�DQG�HQDEOHV�WKHP�DQG�RU�WKHLU�FDUHJLYHU�WR�SURYLGH�WKHLU�KHDOWKFDUH�SURIHVVLRQDO�SHUVRQDO�LQIRUPDWLRQ�WKDW�ZLOO�DVVLVW�LQ�WKH�DVVHVVPHQW�RI�WKHLU�LQFRQWLQHQFH�
7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQ�FRQWLQXHV�WR�SURPRWH�LWV�VHUYLFHV�E\�SDUWLFLSDWLQJ�LQ�FRQIHUHQFHV�DQ�E\�RUJDQL]LQJ�FRQIHUHQFHV�RI�LQWHUHVW�WR�FRQVXPHUV�DQG�KHDOWKFDUH�SURYLGHUV��,Q�2FWREHU������ZH�ZLOO�EH�KROGLQJ�RXU�ILUVW�MRLQW�&DQDGLDQ�8URG\QDPLF�3URIHVVLRQDOV�DQG�7KH�&DQDGLDQ�&RQWLQHQFH�)RXQGDWLRQ�FRQIHUHQFH�ZLWK�WKH�WKHPH�EHLQJ��1HZ�7UHQGV�,Q�7UHDWLQJ�8ULQDU\�,QFRQWLQHQFH�,Q�7KH�1HZ�0LOOHQQLXP��LQ�0RQWUHDO��7KH�)RXQGDWLRQ�ZLOO�FRQWLQXH�WR�VWULYH�WR�EULQJ�WKH�LVVXH�RI�LQFRQWLQHQFH�RXW�RI�WKH�FORVHW�DQG�LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�FRQVXPHUV�5XWK�.HDWOH\�3HOOHWLHU&217,1(1&(��:25/':,'(�����,668(������6(37(0%(5�����
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7KHUH�LV�RQH�DLP�WKDW�GRPLQDWHV�WKH�ZRUN�RI�WKH�*,+��7KDW�LQFRQWLQHQFH�VKRXOG�QR�ORQJHU�EH�D�WDERR�VXEMHFW��0HDVXUHV�RI�SUHYHQWLRQ��GLDJQRVWLFV�DQG�WUHDWPHQW�RI�EODGGHU DQG�ERZHO�LQFRQWLQHQFH�DV�ZHOO�DV�WKH�LQWHUGLVFLSOLQDU\�UHVHDUFK�DQG�WHDFKLQJ�RQ�LQFRQWLQHQFH�DUH�EHLQJ�SURPRWHG�DQG�FR�RUGLQDWHG�E\�WKH�*,+�
3DWLHQWV�DQG�WKHLU UHODWLYHV�PXVW�EH�PRWLYDWHG�WR�GLVFXVV�WKHLU�SUREOHPV�ZLWK�WKHLU�SK\VLFLDQV��'RFWRUV�DQG�UHVHDUFKHUV�VKRXOG�EH�HQFRXUDJHG�WR�GHYRWH�WKHLU�DWWHQWLRQ�WR�WKH�SUREOHP�RI�LQFRQWLQHQFH��([SHULHQFHG�SUDFWLWLRQHUV�VKRXOG�DOVR�EH�HQFRXUDJHG�LQ�GHDOLQJ�ZLWK�WKH�VXEMHFW�
$FWLYLWLHV3XEOLF�UHODWLRQV�FDPSDLJQV�LQ�WKH�SULQWHG�PHGLD��RQ�UDGLR�DQG�79�KHOS�WR�EUHDN�WKH�WDERR��7KH�*,+�JLYHV�JHQHUDO�DQG�LQGLYLGXDO�LQIRUPDWLRQ�DQG�VXSSRUW�WKURXJK�EURFKXUHV�RQ�WKH�YDULRXV�W\SHV�RI�LQFRQWLQHQFH��E\�DQVZHULQJ�UHTXHVWV��ERWK�IURP�SURIHVVLRQDOV�DQG�SDWLHQWV��DQG�E\�SURYLGLQJ�DGGUHVVHV�RI�H[SHUWV�IRU�IXUWKHU�DGYLFH�
$GGLWLRQDOO\��WKH�*,+�RUJDQLVHV�LWV�RZQ�DQQXDO�FRQJUHVV�RQ�WKH�GLDJQRVLV�DQG�WUHDWPHQW�RI�LQFRQWLQHQFH��DQG�SDUWLFLSDWHV�DOVR�LQ FRQIHUHQFHV�RQ�XURORJ\�DQG�LQFRQWLQHQFH��$�KLJKO\�LPSRUWDQW�HYHQW�ZDV�XQGRXEWHGO\�WKH�*,+�:+2�&216(1686�&21)(5(1&(������LQ�%RQQ��WKH�UHVXOWV�RI�ZKLFK�ZLOO�KDYH�D�SROLF\�PDNLQJ�LQIOXHQFH�XSRQ�WKH�IXWXUH�HIIRUWV�RI�WKH�*,+�
/DVW�EXW�QRW�OHDVW��WKH�*,+���LQFOXGHV�PRUH�WKDQ�����LQFRQWLQHQFH�VHUYLFH�FHQWUHV����LQWHUGLVFLSOLQDU\�FHQWUHV�RI�FRPSHWHQFH�ZKLFK�DUH�DVVRFLDWHG�ZLWK�ODUJH�KRVSLWDOV��FR�RSHUDWHV�ZLWK���UHKDELOLWDWLRQ�FHQWUHV��DQG�SUHVHQWV����VHOI�KHOS�JURXSV�ZKLFKZRUN�YHU\�VXFFHVVIXOO\�DOO�RYHU�*HUPDQ\��

7R�DFKLHYH�EHWWHU�FRPPXQLFDWLRQ��WKH�*,+�SXEOLVKHV�D�MRXUQDO�IRU�LWV�PHPEHUV��FDOOHG�³*,+�DNWXHOO´��ZKLFK�LV�DOVR�GLVWULEXWHG�WR�RWKHU�VRFLHWLHV�DQG�LQGLYLGXDOV�LQWHUHVWHG�LQ�WKH�PDQDJHPHQW�RI�LQFRQWLQHQFH�DQG�WR�WKH�LQGXVWU\�LQ�*HUPDQ\��DV�ZHOO�DV�LQ�$XVWULD��7KH�FLUFXODWLRQ�RI WKH�MRXUQDO�LV���������LW�LV�SXEOLVKHG�TXDUWHUO\��DQG�ILQDQFHG�WKURXJK�DGYHUWLVHPHQWV�IURP�PDQXIDFWXUHUV�DQG�VXSSOLHUV�)UDX�&KULVWD�7KLHOBBBBBBBBBBBBBBBBBBBBBB,1&217$&7��8.�,QFRQWDFW�LV�D�FRQVXPHU�OHG�8.�FKDULW\��SURYLGLQJ�LQIRUPDWLRQ�DQG�VXSSRUW�WR�SHRSOH�DIIHFWHG�E\�EODGGHU�DQG�ERZHO�SUREOHPV��,QFRQWDFW�LV�RQH�RI�VHYHQWHHQ�RUJDQLVDWLRQV�MRLQLQJ�WRJHWKHU�WR�ILQG�RXW�WKH�YLHZV�RI�SHRSOH�ZLWK�LQFRQWLQHQFH����������SRVWFDUGV�ZHUH�VHQW�RXW�HDUOLHU�WKLV�\HDU�DVNLQJ�WKH�VLQJOH�PRVW�LPSRUWDQW�WKLQJ�WKDW�ZRXOG�LPSURYH�WKH�OLYHV�RI�SHRSOH�ZLWK�FRQWLQHQFH�SUREOHPV��³7KLV�LV�WKH�ELJJHVW�SXEOLF�FRQVXOWDWLRQ�RI�SHRSOH�ZLWK�FRQWLQHQFH SUREOHPV�LQ�%ULWDLQ�DQG�KDV�JHQHUDWHG�PXFK�LQWHUHVW�DQG�GLVFXVVLRQ´�VDLG�&ODLUH�6WHYHQV��3URMHFW�0DQDJHU�� 7KH�UHVXOWV�KDYH�EHHQ�FROODWHG�WR�IRUP�D�0DQLIHVWR�IRU�&RQWLQHQFH�DQG�ZLOO�EH�ODXQFKHG�DW�WKH�,QFRQWDFW�FRQIHUHQFH�LQ�6HSWHPEHU�ZLWK�VXSSRUW�IURP�SROLWLFLDQV��PHGLD�SHUVRQDOLWLHV�DQG�FRQVXPHUV��
&RQWLQHQFH�SUREOHPV�FDQ�DIIHFW�DOO�DVSHFWV�RI�D�SHUVRQ
V�OLIH�IURP�WKHLU�SHUVRQDO�UHODWLRQVKLSV�DQG�VRFLDO�DFWLYLWLHV��WR�WKHLU�HPSOR\PHQW�DQG�ILQDQFHV��7KH�IDFW�WKDW�WKHUH�DUH�VR�PDQ\�SHRSOH�RXW�WKHUH�IHHOLQJ�LVRODWHG�DQG�DORQH�SURPSWHG�,QFRQWDFW�WR�ODXQFK�WKH�&RQWLQHQFH�6XSSRUW�1HWZRUN��&61���7KURXJK�JURXSV��WHOHSKRQH�OLQNV�DQG�D�SHQ�SDO�HSDO�VFKHPH�SHRSOH�FDQ�FRQWDFW�RWKHUV�IRU�VXSSRUW��0DQ\�KDYH�IRXQG�JUHDW�FRPIRUW�LQ�EHLQJ�DEOH�WR�WDON�WKURXJK�WKHLU�H[SHULHQFHV�ZLWK�RWKHUV�ZKR�KDYH�VLPLODU�SUREOHPV��7KH�PDLQ�PHVVDJH�,QFRQWDFW�LV�WU\LQJ�WR�UHOD\�LV�³<RX�DUH�QRW�DORQH´��KHOS�DQG�VXSSRUW�DUH�DYDLODEOH�&ODLUH�6WHYHQV

,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�)XQFWLRQDO�*DVWURLQWHVWLQDO�'LVRUGHUV$V�ZH�PRYH�LQWR�RXU���WK \HDU�RI�RSHUDWLRQ��ZH�FRQWLQXH�WR�IRFXV�RQ�IHFDO�LQFRQWLQHQFH�HGXFDWLRQ�DQG�DZDUHQHVV�
,Q�������,))*'�VSRQVRUHG�WKH�ILUVW�&RQVHQVXV�&RQIHUHQFH�RQ�)HFDO�,QFRQWLQHQFH���7KH�PHHWLQJ�EURXJKW�WRJHWKHU�����LQWHUQDWLRQDO�H[SHUWV�LQ�WKH�ILHOG�RI�LQFRQWLQHQFH�WR�GUDIW�D�FRQVHQVXV�VWDWHPHQW�WKDW�LGHQWLILHV�HIIHFWLYH�DQG�DSSURSULDWH�WUHDWPHQW�RSWLRQV�� 7KH�IXOO�UHSRUW�RI�WKLV�ODQGPDUN�PHHWLQJ�ZDV�SXEOLVKHG�LQ�WKH�-DQXDU\�������LVVXH�RI�'LVHDVHV�RI�WKH�&RORQ�DQG�5HFWXP���,Q�DGGLWLRQ�WR�SURYLGLQJ�D�GLDJQRVWLF�DOJRULWKP�DQG�PHWKRGV�RI�WUHDWPHQW��UHVHDUFK�SULRULWLHV�DUH�HPSKDVL]HG�LQ�RUGHU�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�RI�WKH�SDWLHQW�ZLWK�IHFDO�LQFRQWLQHQFH�
:H�ZLOO�KROG�D�VHFRQG�IDHFDO�LQFRQWLQHQFH�PHHWLQJ�6HSWHPEHU�����������LQ�0LOZDXNHH��:LVFRQVLQ���3OHDVH�FRQWDFW�,))*'�IRU�PRUH�LQIRUPDWLRQ�
,))*'�KDV�GHYHORSHG�D�ZHEVLWH��ZZZ�DERXWLQFRQWLQHQFH�RUJ��WR�SURYLGH�PRUH�IRFXVHG�LQIRUPDWLRQ�IRU�SDWLHQWV���&KDUDFWHULVWLFV��WUHDWPHQW��PDQDJHPHQW��DQG�LVVXHV�VXUURXQGLQJ�GDLO\�OLIH�DUH�GLVFXVVHG�
,))*'�KDV�EHJXQ�D�FROODERUDWLYH�HIIRUW�ZLWK�WKH�IRUPHU�$PHULFDQ�3VHXGR�REVWUXFWLRQ�DQG�+LUVFKVSUXQJ¶V�'LVHDVH�6RFLHW\�WR�FUHDWH�D�UHOLDEOH�DQG�FRPSUHKHQVLYH�VRXUFH�RI�VXSSRUW�DQG�LQIRUPDWLRQ�FRQFHUQLQJ�JDVWURLQWHVWLQDO�GLVRUGHUV�� LQFOXGLQJ�LQFRQWLQHQFH�� LQ�FKLOGUHQ���2XU�QHZ�SXEOLFDWLRQ��'LJHVWLYH�+HDOWK�LQ�&KLOGUHQ���SURYLGHV�LQIRUPDWLRQ�DERXW�WKHVH�GLVRUGHUV���3OHDVH�YLVLW�WKH�:HE�VLWH�ZZZ�DERXWNLGVJL�RUJ IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�LQLWLDWLYH�
:H�FRQWLQXH�WR�RIIHU�LQIRUPDWLRQ�IRU�WKRVH�DIIHFWHG�E\�IHFDO�LQFRQWLQHQFH�LQ�RXU�TXDUWHUO\�QHZVOHWWHU�3DUWLFLSDWH���$GGLWLRQDO�IDFW�VKHHWV�DYDLODEOH�E\�FRQWDFWLQJ�WKH�IRXQGDWLRQ�RU�E\�YLVLWLQJ�RXU�:HE�VLWH�ZZZ�LIIJG�RUJ�
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.RUHDQ�&RQWLQHQFH�6RFLHW\2XU�VRFLHW\�KHOG�WKH�IRXUWK�1DWLRQDO�,QFRQWLQHQFH�$ZDUHQHVV�&DPSDLJQ�IRU�WKH�SXEOLF�WKLV�\HDU��7KH�.RUHDQ�&RQWLQHQFH�6RFLHW\��ZZZ�NRFRQ�RU�NU��ZKLFK�ZDV�HVWDEOLVKHG�LQ������KDV�KHOG�WKLV�FDPSDLJQ�DQQXDOO\�VLQFH�������7KLV�WLPH�ZH�RUJDQLVHG�OHFWXUHV�IRU�WKH�JHQHUDO�SXEOLF��ZKR�KDYH�DQ�LQWHUHVW�LQ�WKH�RYHUDFWLYH�EODGGHU��2$%���LQ����KRVSLWDOV�RYHU�WKH�FRXQWU\��0RUH�WKDQ�������SHRSOH�YLVLWHG�KRVSLWDOV�WR�DWWHQG�WKH�OHFWXUHV�DQG�DVN�TXHVWLRQV��$PRQJ�WKHP�PRUH�WKDQ ������SHRSOH�UHJLVWHUHG�LQ�WKH�2$%�3DWLHQWV�$VVRFLDWLRQ��ZKLFK�KDV�WKH�JRDO�WR�JLYH�LQIRUPDWLRQ�DQG�FRQVXOWDWLRQV�DERXW 2$%�WR WKH�PHPEHUV��'XULQJ�WKH�SUHSDUDWLRQ�RI�WKLV�HYHQW�ZH�PDGH�XVH�RI�PDVV�PHGLD�WR�DGYHUWLVH WKH�.RUHDQ�&RQWLQHQFH�6RFLHW\�DQG�RYHUDFWLYH�EODGGHU�GLVHDVH�LWVHOI��7KHUHIRUH�SHRSOH�VWDUWHG�WR�NQRZ�PRUH�DERXW�RXU�VRFLHW\�DQG�2$%��,Q�SDUWLFXODU�ZH�KHOG�WKH�VHPLQDUV�DERXW�2$%�IRU�XURORJLVWV�DQG�JHQHUDO�SUDFWLWLRQHUV�WKLV�\HDU��0DQ\�GRFWRUV�EHFDPH�LQWHUHVWHG�LQ�2$%��7KH�EURFKXUHV�DERXW�RYHUDFWLYH�EODGGHU ZHUH�GLVWULEXWHG�WR�GRFWRUV�ZKR�WDNH�FDUH�RI�2$%�SDWLHQWV��7KH�WLWOHV�RI�IRUPHU�FDPSDLJQV�ZHUH�JHQHUDO�XULQDU\�LQFRQWLQHQFH��VWUHVV�XULQDU\�LQFRQWLQHQFH�DQG�JHULDWULF�XULQDU\�LQFRQWLQHQFH��:H�OHDUQHG�IURP�WKHVH�FDPSDLJQV�WKDW�HGXFDWLRQ�DQG�DGYHUWLVHPHQW�ZHUH�QHFHVVDU\�IRU�SDWLHQWV�DQG�GRFWRUV�RQFH�DJDLQ��7KH�3UHVLGHQW�RI�.&6�LV�:RQ�+HH�3DUN�
7KH�&RQWLQHQFH�)RXQGDWLRQ�RI�.RUHD�LV�ILQDOO\�LQ�LWV�LQLWLDO�VWDJHV�RI�LQDXJXUDWLRQ��7KH�,&6�PHHWLQJ�LQ�.RUHD�LQ������ZDV�D�VLJQLILFDQW�PRWLYH�LQ�WKLV�LQDXJXUDWLRQ���,Q�SDUWLFXODU��VRPH�PHPEHUV�RI�.&6�KDYH�HQFRXUDJHG�DQG�VXSSRUWHG�WKH�SUHSDUDWLRQ�RI�WKLV�LQDXJXUDWLRQ��0DQ\�VSHFLDOLVWV�ZKR�DUH�LQWHUHVWHG�LQ�FRQWLQHQFH�SURPRWLRQ�KDYH�JDWKHUHG�IRU�WKH�LQDXJXUDWLRQ�RI�FRQWLQHQFH�IRXQGDWLRQ��1XUVHV�DQG�SURIHVVRUV�ZKR�ZRUN�RQ�WKH�DUHDV�RI�XURORJ\��REVWHWULFV��DQG�UHKDELOLWDWLRQ�KDYH�SDUWLFLSDWHG�LQ�WKH�SUHSDUDWLRQ�PHHWLQJ�IRU�WKH�LQDXJXUDWLRQ��7KH\�KDYH�KHOG�

YDULRXV�PHHWLQJV�WR�PDNH�FRQFUHWH�IXWXUH�SODQV�DQG�KDYH�DWWHPSWHG�WR�ILQG�WKH�ZD\�WR�DFWLYDWH�WKHLU�PHHWLQJV��%HIRUH�WKH�RIILFLDO�LQDXJXUDWLRQ��WKH\�SODQ�WR�SURYLGH�DQ�HGXFDWLRQ�SURJUDP�RQ�WKH�PDQDJHPHQW�RI�LQFRQWLQHQFH�DV�D�EDVLF�FRXUVH�LQ�$XJXVW�������3UHVHQWO\��WKH�PHPEHUV�DUH�SHUIRUPLQJ�YDULRXV�DFWLYLWLHV�VXFK�DV�LQYLWLQJ�QHZ�PHPEHUV��SUHSDUDWLRQ�IRU�IXWXUH�LQDXJXUDWLRQ��PDNLQJ�WKH�,QWHUQHW�KRPHSDJH�DQG�VR�RQ��
+HRQ�<RXQJ�.ZRQ�0�'BBBBBBBBBBBBBBBBBBBBBBBBBBBB3HOYLF�)ORRU�1HWKHUODQGV3HOYLF�)ORRU�1HWKHUODQGV�LV�D�'XWFK�IRXQGDWLRQ�ZRUNLQJ�RQ�DQ�RSWLPDO�FDUH�IRU�SDWLHQWV�ZLWK�SHOYLF�IORRU�SUREOHPV��:H�GR�WKLV�E\ SURPRWLQJ�D�PXOWLGLVFLSOLQDU\�DSSURDFK�WR�SHOYLF�IORRU�SDWKRORJ\��2XU�DFWLYLWLHV�DUH�EDVHG�RQ�WUDQVIHU�RI�LQIRUPDWLRQ�DQG�RQ�VKDULQJ�NQRZOHGJH�EHWZHHQ�GLIIHUHQW�GLVFLSOLQHV��3HOYLF�)ORRU�1HWKHUODQGV�ZDQWV�WR�EH�D�FR�RUGLQDWLQJ�IRXQGDWLRQ�IRU�WKH�QDWLRQDO�KHDOWK�FDUH�LQ�WKH�ILHOG�RI�SHOYLF�IORRU�SDWKRORJ\��,QWHUQDWLRQDOO\�VKH�ZDQWV�WR�EH�D�PRGHO�IRU�PXOWLGLVFLSOLQDU\�RUJDQLVDWLRQV�LQ�WKH�ZRUOG���:H�ZDQW�WR�VWLPXODWH�WKH�GLVFLSOLQHV�WR�FRQVXOW�HDFK�RWKHU�DQG�WR�VKDUH�WKHLU�VSHFLILF�NQRZOHGJH��
0HPEHUV7KH�GLVFLSOLQHV�WKDW�DUH�UHSUHVHQWHG�ZLWKLQ�3HOYLF�)ORRU�1HWKHUODQGV�DUH��DQDWRPLVW��FRORUHFWDO�VXUJHRQ���SK\VLRWKHUDSLVW��JDVWUR�HQWHURORJLVW��J\QDHFRORJLVW��JHQHUDO�SUDFWLWLRQHU��LQFRQWLQHQFH�QXUVH��SDHGLDWULFLDQ��FOLQLFDO�QHXURSK\VLRORJLVW��SV\FKRORJLVW��XURORJLVW��$W�WKLV�PRPHQW�WKHUH�DUH�PRUH�WKDQ�����FDUH�JLYHUV�VXSSRUWLQJ�WKH�DFWLYLWLHV�RI�3HOYLF�)ORRU�1HWKHUODQGV�
5HVHDUFK:H�LQLWLDWH�UHVHDUFK�SURMHFWV�RQ�SHOYLF�IORRU�SDWKRORJ\�DQG�RQ�WKH�PXOWLGLVFLSOLQDU\�DSSURDFK��2QH�SURMHFW�GHDOV�ZLWK�WKH�SRVVLELOLW\�RI�

33HOYLF�)ORRU�3DWLHQWV�)RXQGDWLRQ��6%3���1HWKHUODQGV�
SUHYHQWLQJ�SHOYLF�IORRU�SUREOHPV�E\�JLYLQJ�SHOYLF�IORRU�PXVFOH�H[HUFLVHV�GXULQJ�SUHJQDQF\��$QRWKHU�SURMHFW�GHYHORSV�D�VWUDWHJ\�IRU�GHOLYHULQJ�LQIRUPDWLRQ�DERXW�SHOYLF�IORRU�SUREOHPV�WR�SDWLHQWV��7KLV�LV�D�FRPELQHG�SURMHFW�RI�FDUH�JLYHUV�DQG�SDWLHQWV��$�SDWLHQW�LQIRUPDWLRQ�ERRNOHW�KDV�EHHQ�GHYHORSHG�DQG�WKH�QHWZRUN�RI�LQFRQWLQHQFH�FDUH�JLYHUV�ZDV�PDGH�DYDLODEOH IRU�SDWLHQWV�
(GXFDWLRQ:H�DUH�LQYROYHG�LQ�DQG�VHWWLQJ�XS�HGXFDWLRQ�SURJUDPV�IRU�SK\VLRWKHUDSLVWV��JHQHUDO�SUDFWLWLRQHUV�DQG�PHGLFDO�VSHFLDOLVWV��7KHVH�HGXFDWLRQDO�SURJUDPV�DUH�VHW�XS�WR�HOXFLGDWH�WKH�UROH�RI�WKH�SHOYLF�IORRU�LQ�VSHFLILF�FRPSODLQWV�OLNH�XULQDU\�LQFRQWLQHQFH��7KLV DOPRVW�XQLGLVFLSOLQDU\�DSSURDFK�LV�FRPELQHG�ZLWK�D�SURJUDP�RQ�WKH�LPSRUWDQFH�RI��D�PXOWLGLVFLSOLQDU\�DSSURDFK��,Q�-XQH�WKLV�\HDU�RXU�DQQXDO�PHHWLQJ�GHDOW�ZLWK�´7KH�IORRU�RI�H[LVWHQFHµ��SHOYLF�IORRU�DQG�FKLOGELUWK��DQG�ZDV�PHDQW�IRU�PLGZLYHV�DQG�JHQHUDO�SUDFWLWLRQHUV��7KH�PLGZLIH��ZLWK�DQ�LPSRUWDQW�UROH�LQ�SRVWSDUWXP�SHOYLF�IORRU�IXQFWLRQ��KDV�EHFRPH�D QHZ�GLVFLSOLQH�3)1�LV�IRFXVVLQJ�RQ�
,QWHUQDWLRQDO�DFWLYLWLHV3HOYLF�)ORRU�1HWKHUODQGV�KDV�LQLWLDWHG�WKH�,&6�3HOYLF�)ORRU�&OLQLFDO�$VVHVVPHQW�*URXS��7KLV�LV�DQ�LQWHUQDWLRQDO��PXOWLGLVFLSOLQDU\�JURXS�WKDW�VWDUWHG�LQ������WR�PDNH�D�UHSRUW�RQ�WHUPLQRORJ\�DQG�VWDQGDUGLVDWLRQ�RI�SHOYLF�IORRU�SDWKRORJ\��7KLV�JURXS�LV�FKDLUHG�E\�WKH�FKDLUPDQ�RI�3HOYLF�)ORRU�1HWKHUODQGV��7KH�GRFXPHQW�RQ�SHOYLF�IORRU�WHUPLQRORJ\�LV�UHDG\�LQ�FRQFHSW�DQG�LV�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�WKH�,&6���
(�-��0HVVHOLQN��&KDLUPDQ
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1(:6�)520�&217,1(1&(�25*$1,6$7,2163HOYLF�IORRU�SDWKRORJ\�FDQ�JLYH�ULVH�WR�PDQ\�GLIIHUHQW�SUREOHPV��8ULQDU\�DQG�IDHFDO�LQFRQWLQHQFH�DUH�DPRQJVW�WKH�PRVW�IUHTXHQW�RQHV��$V�PDQ\�SDWLHQWV�ZLWK�LQFRQWLQHQFH�DQG�RWKHU�XULQDU\�WUDFW�SUREOHPV�NQRZ��FRQFRPLWDQW�FRPSODLQWV�DUH�SUHVHQW�LQ�PDQ\�FDVHV��6H[XDO�G\VIXQFWLRQ�DQG�SDLQ�DUH�ZHOO�NQRZQ�LQ�WKHVH�VLWXDWLRQV��7KH�SHOYLF�IORRU�LV�QRW�RQO\�DQ�LPSRUWDQW�RUJDQ�LQ�WKH�RULJLQ�RI�FRPSODLQWV��LW�LV�DOVR�DQ�RUJDQ�ZKLFK�FDQ�HDVLO\�EH�WUHDWHG��7KLV�KDV�PDGH�FRQVHUYDWLYH�WKHUDS\�EHFRPH�YHU\�ZHOO�NQRZQ�LQ�WKH�ODVW����\HDUV�
7KH�6%3�LV�D�IRXQGDWLRQ�IRU�SDWLHQWV�ZLWK�SHOYLF�IORRU�SUREOHPV��$OO�SDWLHQWV�ZLWK�ZKDWHYHU�W\SH�RI�SUREOHPV�DUH�ZHOFRPH��)RU�SDWLHQWV�WKHUH�PD\�EH�OHVV�WDERR�RQ�³SHOYLF�IORRU�SUREOHPV´�FRPSDUHG�WR�³LQFRQWLQHQFH´��:LWKLQ�WKH�IRXQGDWLRQ�WKH\�ZLOO�PHHW�RWKHU�SHRSOH�ZLWK�WKH�VDPH�FRPSODLQWV�RU�FRPELQDWLRQ�RI�FRPSODLQWV��3DWLHQWV�ZLOO�JHW�WKH�RSSRUWXQLW\�WR�WDON�ZLWK�RWKHU�SDWLHQWV��7KH\�FDQ�JHW�LQIRUPDWLRQ�RQ�WKH�SHOYLF�IORRU��LWV�SUREOHPV�DQG�WKH�WKHUDSHXWLF�RSWLRQV��7KHUH�LV�D�WHOHSKRQH�OLQH�ZKHUH�SDWLHQWV�FDQ�JHW�DQVZHUV�DQG�WKHUH�LV�D�ZHEVLWH�
&RQWDFWV7KH�IRXQGDWLRQ�ZLOO�VWD\�LQ�FORVH�

FRQWDFW�ZLWK�WKH�GRFWRUV�DQG�RWKHU�FDUH�JLYHUV��)RU�WKLV�UHDVRQ�WKH\�GR�KDYH�D�VWURQJ�UHODWLRQVKLS�ZLWK�3HOYLF�)ORRU�1HWKHUODQGV��WKH�RUJDQLVDWLRQ�IRU�WKH�PXOWLGLVFLSOLQDU\�DSSURDFK�WR�SHOYLF�IORRU�SDWKRORJ\��7KH�FR�RSHUDWLRQ�ZLWK�3HOYLF�)ORRU�1HWKHUODQGV�\LHOGV�D�SODWIRUP�IRU�SHOYLF�IORRU�FDUH�LQ�DOO�LWV�DVSHFWV��,W�SURYLGHV�D�XQLTXH�RSSRUWXQLW\�IRU�SDWLHQWV�WR�FRQWDFW�GRFWRUV�DQG�YLFH�YHUVD��7KH�IRXQGDWLRQ�ZLOO�DOVR�VWDUW�D�GLVFXVVLRQ�ZLWK�WKH�JRYHUQPHQW�DQG�ZLWK�WKH�LQVXUDQFH�FRPSDQLHV��7KLV�ZLOO�KRSHIXOO\�UHVXOW�LQ�PRUH�ILQDQFLDO�VXSSRUW�IRU�WKH�WUHDWPHQW�SURFHGXUHV�DQG�IRU�LQFRQWLQHQFH�PDWHULDOV�
BBBBBBBBBBBBBBBBBBBBBBBBBB
7KH�6RFLHW\�RI�8URORJLF�1XUVHV�DQG�$VVRFLDWHV��681$�
681$�LV�D�SURIHVVLRQDO�RUJDQL]DWLRQ�FRPPLWWHG�WR�H[FHOOHQFH�LQ�SDWLHQW�FDUH�VWDQGDUGV�DQG�D�FRQWLQXXP�RI�FDUH��FOLQLFDO�SUDFWLFH��DQG�UHVHDUFK�WKURXJK�HGXFDWLRQ�RI�LWV�PHPEHUV��SDWLHQWV��IDPLO\�DQG�FRPPXQLW\�
681$�KDV�DSSUR[LPDWHO\�������PHPEHUV��1DWLRQDO PHHWLQJV�DUH�KHOG�LQ�WKH�6SULQJ��$QQXDO�&RQIHUHQFH��)DOO��$QQXDO�)DOO�,QVWLWXWH���DQG�:LQWHU��1DWLRQDO�0XOWL�6SHFLDOW\�&RQIHUHQFH�RQ�8ULQDU\�&RQWLQHQFH��HDFK�\HDU�DQG����FKDSWHUV�SURYLGH�ORFDO�PHHWLQJV�WR�WKHLU�PHPEHUV��0HPEHUVKLS�LQFOXGHV�D�ELPRQWKO\�
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