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%XVLQHVV�VXSSRUW�WR�FXUUHQW�EXVLQHVV�RZQHUV��DQG�WKRVH
FRQVLGHULQJ�EHFRP LQJ�D�VP DOO�EXVLQHVV�RZQHU��ZLWK�DFFHVVLQJ
IXQGLQJ��FUHDWLQJ�D�EXVLQHVV�SODQ��DQG�DFFHVVLQJ�WRROV�DQG
UHVRXUFHV�IRU�EXVLQHVV�GHYHORSP HQW��&RP P XQLW\ �) XWXUHV
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EXVLQHVV�SODQ�GHYHORSP HQW��ILQDQFLDO�IRUHFDVWLQJ��VP DOO
EXVLQHVV�ORDQ�DFTXLVLWLRQ��FRP P XQLW\ �HFRQRP LF�GHYHORSP HQW�
HFRQRP LF�GHYHORSP HQW�WUDLQLQJ�DQG�FRQIHUHQFH�FRRUGLQDWLRQ�
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' LUHFW�LQFHQWLYHV�IRU�EXVLQHVV�ORFDWLQJ�RU�H[ SDQGLQJ�LQ�QRUWKHUQ
%&��7KH�7UXVW
V�KDOOP DUN�EXVLQHVV�VXSSRUW�SURJUDP �LV�WKH
&RP SHWLWLYHQHVV�&RQVXOWLQJ�5HEDWH��ZKLFK�SURYLGHV�D�UHEDWH�WR
VP DOO�DQG�P HGLXP �VL]HG�FRP SDQLHV�WR�KLUH�ILUVW��UDWH�FRQVXOWLQJ
VHUYLFHV�WKDW�ZLOO�KHOS�WKHP �JURZ�WKHLU�EXVLQHVVHV��7KH�UHEDWH
LV�DYDLODEOH�IRU�SURMHFWV�WKDW�IRFXV�RQ�LQFUHDVHG�SURGXFWLYLW\ �
QHZ�RU�LQFUHP HQWDO�UHYHQXHV��SURILWDELOLW\ �DQG� RU�MRE�FUHDWLRQ��$
UHEDWH�RI�XS�WR�� � � �WR�D�\HDUO\ �P D[ LP XP �RI�� � � �� � � �FDQ�EH
UHFRYHUHG�IRU�WKH�FRVW�RI�KLULQJ�DQ�H[ WHUQDO�EXVLQHVV
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FRQWULEXWH�D�P LQLP XP �� � � �RI�WKH�SURMHFW�EXGJHW��0 DQ\ �RWKHU
SURJUDP V�DUH�DYDLODEOH�DW��ZZZ�QRUWKHUQGHYHORSP HQW�EF�FD�
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VLJQLILFDQW�LP SURYHP HQWV�LQ�WKH�GRZQWRZQ�DUHD�
ZZZ �GRZQWRZQSJ�FRP �

�$�' �2�7�� �� �2�$�����$�$�' �?�� �7���' �$���$�� �7�@�' �2�! ���µ
�� �F�' ��
) UHH�EXVLQHVV�WUDLQLQJ��P HQWRUVKLS��DQG�ZRUNVKRSV�WR�KHOS
ZRUNHUV�DIIHFWHG�E\ �P LOO�FORVHUV�DQG�FXUWDLOP HQWV�VWDUW�WKHLU
RZQ�EXVLQHVVHV�DQG�VWD\ �LQ�WKHLU�FRP P XQLWLHV��( OLJLEOH
LQGLYLGXDO�DOVR�UHFHLYH�XS�WR�� � �� � � �LQ�JUDQW�IXQGLQJ�WR�XVH
WRZDUGV�VWDUW�XS�FRVWV�
QRUWKHUQLQQRYDWLRQ�FD
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3ULQFH�* HRUJH�GHOLYHUV�QXP HURXV
FRP SHWLWLYH�DGYDQWDJHV�UHODWHG�WR
P XQLFLSDO�VHUYLFHV��XWLOLWLHV�DQG�HQHUJ\
FRVWV��7KH�FLW\ �LV�ZHOO�VHUYLFHG�E\
P XOWLSOH�JUHHQ�DQG�VXVWDLQDEOH�HQHUJ\
RSWLRQV�IRU�FRP P HUFLDO�DQG�LQGXVWULDO
EXVLQHVVHV�
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6XSSOLHV�HOHFWULFLW\ �IRU�UHVLGHQWV�DQG
EXVLQHVVHV�LQ�3ULQFH�* HRUJH��%&pV
HOHFWULFLW\ �UDWHV�DUH�DP RQJ�WKH�ORZHVW�LQ
1RUWK�$P HULFD��D�P DMRU�FRP SHWLWLYH
DGYDQWDJH�IRU�WKRVH�EXVLQHVVHV�WKDW
UHTXLUH�ODUJH�DP RXQWV�RI�HOHFWULFLW\ �
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6XSSOLHV�QDWXUDO�JDV�VRXUFHG�IURP �1RUWKHDVWHUQ�%&��7KHUH�DUH
VHYHQ�UDWH�FODVVHV�ZLWK�UHODWHG�UDWH�VFKHGXOHV�IRU�EXVLQHVV
DQG�LQGXVWU\ �WR�FKRRVH�IURP ��3RZHU�' HP DQG��N: ��DQG
&RQVXP SWLRQ��N: K��GHSHQGLQJ�RQ�WKH�W\ SH�DQG�DP RXQW�RI�XVH�
) RU�P RUH�LQIRUP DWLRQ�UHIHU�WR�WKH�,QODQG�UHJLRQ�UDWHV�WKDW�DSSO\
WR�3ULQFH�* HRUJH�IRU�VP DOO�DQG�ODUJH�YROXP H�FRP P HUFLDO�
LQVWLWXWLRQDO��DQG�LQGXVWULDO�UDWH�VFKHGXOHV�WKDW�DUH�XSGDWHG
TXDUWHUO\ �WKURXJK�WKH�) RUWLV�%&�) RU�%XVLQHVV�	 �,QGXVWU\
ZHEVLWH�DQG�NH\ �LQGXVWU\ �DFFRXQW�P DQDJHUV�ZHEVLWH�
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UHVLGHQWLDO�FXUEVLGH�UHF\ FOLQJ�FROOHFWLRQ�RI�SDFNDJLQJ�DQG
SULQWHG�SDSHU��7KH�IHHV�DVVRFLDWHG�DUH�� � • �WR�� � • � NJ�IRU
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DQG�EXVLQHVVHV�RI�DQ\ �VFDOH��%RWK�ZLUHOHVV�DQG�EURDGEDQG
VHUYLFHV�DUH�DYDLODEOH�WKURXJK�VHYHUDO�SURYLGHUV�DQG�FHOO
FRYHUDJH�KDV�EHHQ�RSWLP L] HG�WR�� * �/ 7( �WKURXJKRXW�WKH�UHJLRQ�
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( QHUJ\ �SULFH�FHUWDLQW\
1HZ�QRQ�WD[ �UHYHQXH
5HGXFH�FDUERQ�WD[
SD\ P HQWV
$YRLG�FDSLWDO�FRVWV�IRU
IXWXUH�IDFLOLW\ �XSJUDGHV
6WUHQJWKHQ�LQGXVWU\
VXVWDLQDELOLW\ �WKURXJK
SDUWQHUVKLSV
$WWUDFWLRQ�IRU�EXVLQHVVHV
( QHUJ\ �GROODUV�UHP DLQ�LQ
RXU�FRP P XQLW\

7RWDO�QHW�SDUWLFXODWH�P DWWHU
UHGXFWLRQ��� � � ��
WRQQHV� \ HDU
7RWDO�JUHHQKRXVH�JDV
UHGXFWLRQ��� � � � �WRQQHV� \ U
,W�VXSSRUWV�WKH�IRUHVW�VHFWRU
DQG�LV�P RUH�FRVW�HIIHFWLYH�WR
LP SOHP HQW�WKDQ�DQ\ �RI�WKH
RWKHU�SRWHQWLDO�UHQHZDEOH
HQHUJ\ �VRXUFHV
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SURYLGHV�KHDWLQJ�IRU�P DQ\ �NH\ �EXLOGLQJV�LQ�GRZQWRZQ�3ULQFH
* HRUJH�ZKLOH�UHGXFLQJ�� �� � � �WRQQHV�RI�JUHHQKRXVH�JDVHV�SHU
\ HDU��7KH�V\ VWHP �WDNHV�ZKDW�ZDV�SUHYLRXVO\ �FRQVLGHUHG�ZDVWH
KHDW�IURP �WKH�/ DNHODQG�0 LOOV�VDZP LOO�DQG�WUDQVIHUV�LW�YLD
LQVXODWHG�SLSLQJ�WR�KHDW�WKH�' RZQWRZQ�5HQHZDEOH�( QHUJ\
&HQWUH��7KH�VWDWH�RI�WKH�DUW�GLVWULFW�HQHUJ\ �V\ VWHP �SURYLGHV
HFRQRP LF�
DQG�HQYLURQP HQWDO�EHQHILWV�WR�WKH�&LW\ �RI�3ULQFH�* HRUJH�
%XVLQHVVHV�ORFDWHG�LQ�WKH�GRZQWRZQ�DUHD�P D\ �EH�DSSOLFDEOH�WR
MRLQ�WKH�' LVWULFW�( QHUJ\ �6\ VWHP �
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0 RUH�WKDQ�� � � �DFDGHP LF�SURJUDP V�LQFOXGLQJ�JUDGXDWH�
XQGHUJUDGXDWH�DQG�SURIHVVLRQDO�GHJUHHV�DQG�WKH�1RUWKHUQ
0 HGLFDO�3URJUDP �ZKLFK�WUDLQV�SK\ VLFLDQV�LQ�WKH�QRUWK��
2QH�RI�IRXU�UHVHDUFK�XQLYHUVLWLHV�LQ�%&��UHFHLYLQJ�RYHU
� � � �� �P LOOLRQ�LQ�UHVHDUFK�IXQGLQJ�LQ�� � � � ��
,Q�� � � � ��� �� � � �VWXGHQWV�ZHUH�HQUROOHG��LQFOXGLQJ
LQWHUQDWLRQDO�VWXGHQWV��JUDGXDWH�VWXGHQWV�DQG�FRQWLQXLQJ
VWXGLHV��
7KH�: RRG�,QQRYDWLRQ�5HVHDUFK�/ DERUDWRU\ �LQ�GRZQWRZQ
3ULQFH�* HRUJH�LV�D�ZRRG�VFLHQFH�DQG�HQJLQHHULQJ�UHVHDUFK
IDFLOLW\ �ZKLFK�DOORZV�WKH�DELOLW\ �WR�EXLOG�DQG�WHVW�ODUJH�VFDOH
LQWHJUDWHG�ZRRG�VWUXFWXUHV�XVLQJ�HQJLQHHUHG�ZRRG
SURGXFWV��
5DQNV�LQ�WKH�WRS�XQLYHUVLWLHV�RI�LWV�VL] H�LQ�&DQDGD
DFFRUGLQJ�WR�0 DFOHDQpV�0 DJD] LQH��
2QH�RI�%&
V�WRS�HP SOR\ HUV�DQG�RQH�RI�&DQDGD
V�JUHHQHVW
HP SOR\ HUV��
5DQNHG�LQ�WKH�WRS�� � �5HVHDUFK�8QLYHUVLWLHV�LQ�&DQDGD��
$GRSWLQJ�WKH�WUDGHP DUN�&DQDGDpV�* UHHQ�8QLYHUVLW\ �LQ
� � � � �KDV�KHOSHG�JXLGH�81%&�LQ�DGGUHVVLQJ�TXHVWLRQV
DURXQG�VXVWDLQDELOLW\ �

3ULQFH�* HRUJH�LV�KRP H�WR�WKH�P DLQ�FDP SXVHV�RI�WKH�8QLYHUVLW\ �RI�1RUWKHUQ�%ULWLVK�&ROXP ELD��81%&��DQG�WKH�&ROOHJH�RI�1HZ
&DOHGRQLD��&1&���ZKLFK�SURYLGH�D�ZLGH�UDQJH�RI�SURJUDP P LQJ�WR�DLG�LQ�WKH�GHYHORSP HQW�RI�D�ZRUNIRUFH�ZLWK�GLYHUVH�VNLOO�VHWV�WR
VXSSRUW�EXVLQHVV�H[ SDQVLRQ�DFURVV�DOO�LQGXVWULHV��
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&1&�RIIHUV�P RUH�WKDQ�� � �SURJUDP V�LQFOXGLQJ�KHDOWK�
VFLHQFHV��WUDGHV��EXVLQHVV�VWXGLHV�DQG�XQLYHUVLW\ �WUDQVIHU��
&1&�SURYLGHV�5HG�6HDO�WUDGHV�WUDLQLQJ�LQ�ZHOGLQJ�
P DFKLQLQJ��P LOOZULJKWLQJ��FDUSHQWU\ ��HOHFWULFDO��SOXP ELQJ�
KHDY\ �GXW\ �P HFKDQLFV��DXWRERG\ ��SRZHU�HQJLQHHULQJ�
SURIHVVLRQDO�FRRNLQJ�DQG�P RUH��
,Q�� � � � ��� � � � �VWXGHQWV�ZHUH�HQUROOHG�DFURVV�� �UHJLRQDO
FDP SXVHV��LQFOXGLQJ�,QGLJHQRXV�DQG�LQWHUQDWLRQDO
SURJUDP V���
&1&�KRVWV�RYHU�� �� � � �LQWHUQDWLRQDO�VWXGHQWV�UHSUHVHQWLQJ
� � �GLIIHUHQW�FRXQWULHV�
$V�WKH�ORQJHVW�VWDQGLQJ�SRVW�VHFRQGDU\ �LQVWLWXWLRQ�LQ
1RUWKHUQ�%&��&1&�KDV�SURYLGHG�HGXFDWLRQ�WR�RYHU�� � � �� � �
VWXGHQWV�VLQFH�LWV�LQFHSWLRQ�LQ�� � � � ��
&1&�RIIHUV�RQH�RI�WKH�ORZHVW�WXLWLRQ�UDWHV�LQ�%&��HQDEOLQJ
VWXGHQWV�WR�VDYH�WKRXVDQGV�RI�GROODUV�RQ�WKH�FRVW�RI
HGXFDWLRQ�
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�2�r �M�Y��
3ULQFH�* HRUJH�LV�ORFDWHG�DW�WKH�MXQFWLRQ�RI�P DMRU�SURYLQFLDO
+LJKZD\ V�� � ��QRUWK�VRXWK��DQG�� � ��HDVW�ZHVW���7KLV�DFFHVV�WR
UHJLRQDO�P DUNHWV�DQG�UHVRXUFH�UHODWHG�SURMHFWV�RIIHUV�FRVW
VDYLQJV�IURP �UHGXFHG�IXHO�DQG�ODFN�RI�FRQJHVWLRQ�

�2�M�e�m
&1�5DLO�H[ SDQGHG�LWV�' LVWULEXWLRQ�&HQWUH�WR�DGGUHVV�JURZLQJ
FRQWDLQHU�YROXP HV�ERXQG�IRU�$VLDQ�P DUNHWV��,QFUHDVLQJ
FDSDFLW\ �LQ�WKH�&1�,QWHUP RGDO�7HUP LQDO�LV�P HHWLQJ�WUDGH�JURZWK
E\ �SURYLGLQJ�FRQQHFWLYLW\ �WR�1RUWK�$P HULFD�DQG�JOREDO�P DUNHWV
WKDW�DUH�ERWK�HIILFLHQW�DQG�FRVW�HIIHFWLYH�YLD�WKH
WUDQVFRQWLQHQWDO�&1�5DLO�OLQH��

�� �e�}
7KH�3ULQFH�* HRUJH�$LUSRUW��<; 6��KDV�WKH�ILIWK�ORQJHVW�UXQZD\ �LQ
&DQDGD��� � �� � � �IHHW��DQG�IHDWXUHV�LQWHUQDWLRQDO�SDVVHQJHU
DQG�FDUJR�FDSDELOLW\ ��%XVLQHVVHV�XWLOL] H�GDLO\ �VFKHGXOHG
VHUYLFH�WR�9DQFRXYHU�LQ�DQ�KRXU��SOXV�GLUHFW�VHUYLFH�WR�RWKHU
UHJLRQDO�FHQWUHV�LQ�%&�

�# �M�}�e�o�\
7KH�3RUW�RI�3ULQFH�5XSHUW��ORFDWHG�� � � �NP ��� � � �P LOHV��ZHVW�RI
3ULQFH�* HRUJH��LV�1RUWK�$P HULFDpV�FORVHVW�SRUW�WR�NH\ �$VLDQ
P DUNHWV�E\ �XS�WR�WKUHH�GD\V�t �LW�LV�� � �KRXUV�FORVHU�WR�6KDQJKDL
WKDQ�9DQFRXYHU�DQG�RYHU�� � �KRXUV�FORVHU�WKDQ�/ RV�$QJHOHV�
7KH�3RUW�RI�3ULQFH�5XSHUWpV�FXUUHQW�FDSDFLW\ �LV�� �� �P LOOLRQ�7( 8�
ZLWK�SODQQHG�H[ SDQVLRQ�WKH�FRQWDLQHU�WHUP LQDO�WR�D�� �� �P LOOLRQ
7( 8��

�7�}�M�o�•�z�r �}�‚�M�‚�e�r �o
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&LW\ �RI�3ULQFH�* HRUJH���( FRQRP LF�' HYHORSP HQW�
� � � � �3DWULFLD�%OYG���_��3ULQFH�* HRUJH�
%ULWLVK�&ROXP ELD��&DQDGD�9� / �� 9� �
7HO��� � � � � � � � � � � � � �_��ZZZ�LQYHVWSULQFHJHRUJH�FD

' LVFODLP HU��7KH�GDWD�SURYLGHG�LQ�WKLV�GRFXP HQW�KDV�EHHQ�FROOHFWHG�IURP �D�YDULHW\ �RI�VRXUFHV�DQG�LV�GHHP HG
WR�EH�DFFXUDWH�DQG�XS�WR�GDWH�DW�WKH�WLP H�RI�SXEOLFDWLRQ��3OHDVH�UHSRUW�HUURUV�RU�RP LVVLRQV�WR�&LW\ �RI�3ULQFH
* HRUJH� �� ( FRQRP LF� ' HYHORSP HQW�� &LW\ � RI� 3ULQFH� * HRUJH� �� ( FRQRP LF� ' HYHORSP HQW� GRHV� QRW� DFFHSW
UHVSRQVLELOLW\ �RU�OLDELOLW\ � IRU�LQIRUP DWLRQ�DQG�WKRVH�XVLQJ�WKH�P DWHULDO�VKRXOG�YHULI\ � LW�ZLWK�RWKHU�VRXUFHV�WR
HQVXUH�WKDW�LW�LV�FRUUHFW�DQG�FXUUHQW�
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