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YROXQWHHUV�KDYH�RQFH�DJDLQ�VKRZQ�LQJHQXLW\ ��UHVLOLHQFH��DQG�D�GHHS�FRP P LWP HQW�WR�RXU�FRP P XQLW\ �

$P RQJ�WKH�\ HDU·V�P DQ\ �DFKLHYHP HQWV��VHYHUDO�VWDQG�RXW��2 XU�* UHHQ�&RUULGRUV�<RUN�SURJUDP P H
FRQWLQXHV�WR�JURZ��ZLWK�RYHU�� � � �KHFWDUHV�RI�ODQG�ZRUNHG�IRU�QDWXUH�UHFRYHU\ �DQG�� �� � � �WDQV\ �EHHWOH
IRRG�SODQWV�HVWDEOLVKHG�WR�VXSSRUW�RQH�RI�<RUN·V�P RVW�LFRQLF�VSHFLHV��7KH�VLJKWLQJ�RI�ZDWHU�YROHV�DW
IRXU�QHZ�VLWHV�ZDV�D�ZRQGHUIXO�LQGLFDWRU�RI�WKH�GLIIHUHQFH�RXU�KDELWDW�ZRUN�LV�P DNLQJ��7KH�%LJ
&RP P XQLW\ �&KDOOHQJH��LQYROYLQJ�RYHU�� � � �YROXQWHHUV�DFURVV�� � �VLWHV��FXOP LQDWHG�LQ�WKH�ODXQFK�RI�D
IORDWLQJ�HFRV\ VWHP �RQ�WKH�5LYHU�2 XVH��DQG�UHSUHVHQWV�DQ�LQVSLULQJ�V\ P ERO�RI�FRP P XQLW\ �SRZHUHG
FRQVHUYDWLRQ�

2 XU�( FRWKHUDS\ �SURJUDP P H�FRQWLQXHV�WR�WUDQVIRUP �OLYHV��7KLV�\ HDU��SDUWLFLSDQWV�UHFRUGHG�RYHU
� �� � � �KRXUV�RI�HQJDJHP HQW��DQG�WKDQNV�WR�H[ SDQGHG�FDSDFLW\ �ZH�ZHUH�DEOH�WR�UH�RSHQ�WR�QHZ
UHIHUUDOV�LQ�- DQXDU\ ��: LWK�� � � �RI�SDUWLFLSDQWV�UHSRUWLQJ�WKDW�WKH\ �IHHO�P RUH�FRQQHFWHG�WR�RWKHUV��LW�LV
FOHDU�WKDW�WKHVH�QDWXUH�EDVHG�LQWHUYHQWLRQV�DUH�P DNLQJ�D�SURIRXQG�GLIIHUHQFH�WR�WKH�ZHOOEHLQJ�RI�RXU
SDUWLFLSDQWV�

,Q�ZDVWH�P LQLP LVDWLRQ��RXU�UHF\ FOLQJ�WHDP �FROOHFWHG�DQG�KDQG�VRUWHG�QHDUO\ �� � � �WRQQHV�RI�EXVLQHVV
DQG�UHVLGHQWLDO�UHF\ FOLQJ��: H
UH�SURXG�WR�UHSRUW�D�� � �FRQWDP LQDWLRQ�UDWH�ZKLFK�LV�D�WHVWDP HQW�WR�WKH
WHDP 
V�FDUH�DQG�SURIHVVLRQDOLVP ��7KH�RSHQLQJ�RI�RXU�QHZ�UHF\ FOLQJ�JDUDJH�KDV�LP SURYHG�HIILFLHQF\ �
UHGXFHG�RXU�HQHUJ\ �XVH�E\ �� � � ��DQG�JLYHQ�XV�WKH�VSDFH�WR�SODQ�IRU�IXWXUH�JURZWK��LQFOXGLQJ�WKH
GHYHORSP HQW�RI�RXU�3UHFLRXV�3ODVWLF�<RUN�SURMHFW�

2 XU�HGXFDWLRQ�ZRUN�KDV�DOVR�JURZQ�VLJQLILFDQWO\ ��0 RUH�WKDQ�� � � �FKLOGUHQ�DQG�\ RXQJ�SHRSOH
HQJDJHG�WKURXJK�* UHHQ�/ HDGHUV�DFWLYLWLHV��DQG�� � � �RI�RXU�KROLGD\ �FOXE�SODFHV�ZHUH�WDNHQ�XS�E\
ORZ�LQFRP H�IDP LOLHV��7KHVH�VHVVLRQV�DUH�QRW�RQO\ �IXQ��EXW�DOVR�SRVLWLYHO\ �EXLOG�WKH�NQRZOHGJH��VNLOOV
DQG�FRQILGHQFH�​RI�WKH�QH[ W�JHQHUDWLRQ��IXUWKHULQJ�WKHLU�XQGHUVWDQGLQJ�RI�QDWXUH�DQG�WKH�LP SRUWDQFH
RI�FDULQJ�IRU�LW�

7KHVH�DFKLHYHP HQWV�KDYH�DOO�EHHQ�P DGH�SRVVLEOH�E\ �RXU�GHGLFDWHG�VWDII��RXU�WLUHOHVV�YROXQWHHUV�
DQG�WKH�VXSSRUW�RI�IXQGHUV��SDUWQHUV��DQG�P HP EHUV��7RJHWKHU��\ RX�KDYH�HQVXUHG�WKDW�6W�1 LFNV
UHP DLQV�DW�WKH�KHDUW�RI�<RUN·V�LQQRYDWLYH�DQG�LQFOXVLYH�HQYLURQP HQWDO�LP SDFW�

: H�ZHUH�GHOLJKWHG�WR�ZHOFRP H�9LFN\ �%ODNH\ �$UFKHU�DV�RXU�QHZ�&( 2 �LQ�6HSWHP EHU�� � � � ��/ RRNLQJ
DKHDG��WKH�%RDUG�UHFRJQLVHV�WKDW�LQYHVWP HQW�LQ�WKH�GHYHORSP HQW�RI�RXU�( QYLURQP HQW�&HQWUH�P XVW
QRZ�EH�D�SULRULW\ ��7R�WUXO\ �P HHW�GHP DQG�DQG�H[ SDQG�RXU�UHDFK��ZH�QHHG�D�EXLOGLQJ�WKDW
DFNQRZOHGJHV�KRZ�ZH�KDYH�HYROYHG�DV�D�FKDULW\ �RYHU�WKH�SDVW�� � �\ HDUV�DQG�SURYLGHV�WKH
VXVWDLQDEOH��DFFHVVLEOH�VSDFH�RXU�FRP P XQLW\ �GHVHUYHV�

�. �F�T�T�B�H�F���G�S�P�N���U�I�F
�$�I�B�J�S���P�G���5�S�V�T�U�F�F�T

��

$V�,�ZULWH�P \ �ILQDO�DQQXDO�UHSRUW�DV�&KDLU�RI�6W�1 LFNV��,�ZDQW�WR�UHIOHFW�RQ
ZKDW�KDV�EHHQ�D�UHDOO\ �VXFFHVVIXO�� � � � ² � � �IRU�XV��6W�1 LFNV�LV�D�YHU\ �VSHFLDO
SODFH��XQLTXHO\ �ORFDO�ZLWK�LWV�IRXQGDWLRQV�URRWHG�LQ�RXU�WKULYLQJ�� � �DFUHV�RI
QDWXUH��EXW�ZLWK�D�UHSXWDWLRQ�IRU�FROODERUDWLYH�DFWLRQ�DQG�KLJK�TXDOLW\
HQYLURQP HQWDO�VHUYLFH�GHOLYHU\ �WKDW�H[ WHQGV�IDU��IDU�IXUWKHU��7KLV�\ HDU�ZH
KDYH�VHHQ�6W�1 LFNV�FRQWLQXH�WR�WKULYH��GHVSLWH�ORQJ�VWDQGLQJ�VHFWRUDO
FKDOOHQJHV�RI�ULVLQJ�FRVWV�DQG�D�VKLIWLQJ�IXQGLQJ�ODQGVFDSH��2 XU�WHDP �DQG



,·P �WKULOOHG�WR�EH�ZULWLQJ�WKLV�DV�WKH�QHZ�&( 2 �RI�6W�1 LFNV��+ DYLQJ�MRLQHG
WKH�RUJDQLVDWLRQ�LQ�6HSWHP EHU�� � � � ��LW�KDV�EHFRP H�DSSDUHQW�WR�P H�YHU\ �
TXLFNO\ �ZKDW�D�ZRQGHUIXO�RUJDQLVDWLRQ�6W�1 LFNV�LV��,·P �IRUWXQDWH�WR�KDYH�
WDNHQ�RQ�D�FKDULW\ �ZLWK�VWURQJ�JRYHUQDQFH��FOHDUO\ �GHILQHG�DUHDV�RI
RSHUDWLRQ�DQG�D�WHDP �EULP P LQJ�ZLWK�NQRZOHGJH��VNLOO�DQG�HQWKXVLDVP �IRU�
ZKDW�WKH\ �GR��: KDW�UHDOO\ �VWRRG�RXW�IRU�P H�ZKHQ�MRLQLQJ�6W�1 LFNV�LV�WKH�
VKHHU�YROXP H�DQG�GLYHUVLW\ �RI�ZRUN�WKDW�WKH�WHDP �GR��DQG�WKH�LP SDFW�WKDW�
WKLV�KDV�RQ�ERWK�SHRSOH�DQG�SODQHW��) URP �LQVWDOOLQJ�WKH�ILUVW�IORDWLQJ
HFRV\ VWHP �RQ�WKH�ULYHU�) RVV�WR�RXU�DZDUG�ZLQQLQJ�NHUEVLGH�UHF\ FOLQJ
FROOHFWLRQV�DQG�FRQQHFWLQJ�SHRSOH�ZLWK�QDWXUH�WR�P DNH�UHDO�OLIH�FKDQJHV�WR�WKHLU�ZHOOEHLQJ��,
KDYH�EHHQ�DP D] HG�DW�WKH�OHYHO�RI�LQQRYDWLRQ��LQWHJULW\ �DQG�FRP P LWP HQW�IURP �WKH�ZKROH�WHDP ���

,·P �SOHDVHG�WR�UHSRUW�DQRWKHU�VXFFHVVIXO�\ HDU�IRU�6W�1 LFNV��' HVSLWH�DQRWKHU�\ HDU�RI�EDODQFLQJ
LQIODWHG�FRVWV�ZLWK�FKDOOHQJLQJ�IXQGLQJ�ODQGVFDSHV��ZH�DUH�UHSRUWLQJ�D�IXUWKHU�RUJDQLVDWLRQ
JURZWK��7KLV�JURZWK�LV�D�UHIOHFWLRQ�RI�WKH�LQFUHDVH�LQ�GHP DQG�IRU�DOO�RI�RXU�DUHDV�RI�RSHUDWLRQ
DQG�KDV�QRW�EHHQ�ZLWKRXW�FKDOOHQJH��UHTXLULQJ�RXU�WHDP V�WR�DGDSW��LQQRYDWH�DQG�FUHDWH�WR�P HHW
WKH�QHHG�RI�RXU�FRP P XQLWLHV�DQG�KDELWDWV��7KH�VXFFHVV�RI�WKLV�LV�WHVWDP HQW�WR�WKH�KDUG�ZRUN
DQG�GHGLFDWLRQ�RI�WKH�HQWLUH�6W�1 LFNV�WHDP �RI�VWDII�DQG�YROXQWHHUV���

6HFXULQJ�IXUWKHU�IXQGLQJ�IURP �WKH�1 DWLRQDO�/ RWWHU\ �&RP P XQLW\ �) XQG�&OLP DWH�$FWLRQ�) XQG�KDV
DOORZHG�XV�WR�IXUWKHU�GHYHORS�RXU�* UHHQ�&RUULGRUV�ZRUN��DV�ZHOO�DV�RXU�LQYROYHP HQW�LQ�WKH
<RUNVKLUH�DQG�+ XP EHU�3ROLF\ �,QQRYDWLRQ�3DUWQHUVKLS�GHP RQVWUDWLQJ�RXU�H[ SHUWLVH�LQ�
SDUWQHUVKLS�ZRUNLQJ���

2 XU�EXLOGLQJ�UHP DLQV�D�FRQVWDQW�FKDOOHQJH�DQG�WKH�OLP LWDWLRQV�RQ�VSDFH�LV�UHVWULFWLQJ�IXUWKHU
GHYHORSP HQW�IRU�6W�1 LFNV��/ RRNLQJ�IRUZDUG�WR�QH[ W�\ HDU��WKLV�ZLOO�IRUP �RQH�RI�RXU�NH\ �SULRULWLHV�
DQG�ZH�DUH�NHHQ�WR�KHDU�IURP �SRWHQWLDO�SDUWQHUV�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�
VXSSRUWLQJ�XV�ZLWK�WKLV���

9LFN\ �%ODNH\ �$UFKHU
&( 2

��

�$�&�0���T���S�F�Q�P�S�U

$IWHU�VHYHQ�UHZDUGLQJ�\ HDUV�RQ�WKH�%RDUG��,�IHHO�LW�LV�WLP H�WR�KDQG�RYHU�WKH�UHLQV�DQG�KDYH
VLJQDOOHG�P \ �LQWHQWLRQ�WR�VWHS�GRZQ�DW�RXU�QH[ W�$* 0 �LQ�1 RYHP EHU�� � � � ��: LWK�D�� � �P RQWK�OHDG
LQ�SHULRG�WR�LGHQWLI\ �DQG�ZHOFRP H�P \ �VXFFHVVRU��WKLV�VKRXOG�DOORZ�SOHQW\ �RI�WLP H�IRU�D�VP RRWK
WUDQVLWLRQ��,W�KDV�EHHQ�DQ�KRQRXU�WR�KDYH�KDG�D�VKDUHG�VHQVH�RI�SXUSRVH�ZLWK�VR�P DQ\
JHQHURXV�DQG�FRP P LWWHG�SHRSOH��DQG�ZLWQHVV�KRZ�RXU�HQWKXVLDVP �IRU�ZK\ �ZH�GR�ZKDW�ZH�GR
DW�6W�1 LFNV�KHOSV�VKDSH�VXFK�D�SRVLWLYH�DQG�VXSSRUWLYH�FXOWXUH�DFURVV�WKH�RUJDQLVDWLRQ��,
P
UHDOO\ �SURXG�RI�ZKDW�ZH�KDYH�DFKLHYHG�WRJHWKHU��DQG�JUDWHIXO�IRU�EHLQJ�WUXVWHG�WR�VWHHU�WKH
RUJDQLVDWLRQ�WKURXJK�D�UHDOO\ �H[ FLWLQJ�SHULRG�LQ�LWV�KLVWRU\ ��

7KDQN�\ RX�DOO�IRU�\ RXU�XQZDYHULQJ�VXSSRUW��DQG�IRU�P DNLQJ�<RUN�D�SODFH�ZKHUH�SHRSOH�DQG
QDWXUH�FDQ�IORXULVK�WRJHWKHU�

6WXDUW�/ HVOLH
&KDLU�RI�7UXVWHHV



�0�V�S���D�I�B�S�J�U�Z���T���Q�V�S�Q�P�T�F
6W�1 LFNV�DLP V�WR��

��3UHVHUYH�DQG�FRQVHUYH�WKH�DUHD�NQRZQ�DV�6W�1 LFKRODV�) LHOGV��LQFOXGLQJ�WKH
IORUD�DQG�IDXQD�RI�WKH�DUHD��IRU�WKH�EHQHILW�DQG�HGXFDWLRQ�RI�WKH�SXEOLF�

��3URP RWH�WKH�SXEOLF�HGXFDWLRQ�RI�SHUVRQV�UHVLGHQW�LQ�<RUN�DQG�VXUURXQGLQJ
DUHDV�LQ�SULQFLSOHV�DQG�EHQHILWV�RI�HQYLURQP HQWDO�DQG�FRQVHUYDWLRQ�LVVXHV�DQG�RI
VXVWDLQDELOLW\ �LQFOXGLQJ�EXW�QRW�OLP LWHG�WR�UHF\ FOLQJ�DQG�ZDVWH�UHGXFWLRQ

��3URP RWH�WKH�EHQHILW�RI�WKH�SXEOLF�E\ �SURYLGLQJ�IDFLOLWLHV�LQ�WKH�LQWHUHVWV�RI�VRFLDO
ZHOIDUH�DQG�OHLVXUH�WLP H�RFFXSDWLRQ�ZLWK�WKH�REMHFW�RI�LP SURYLQJ�WKHLU�FRQGLWLRQV
RI�OLIH��

��

: H�ZRUN�WR�P HHW�WKHVH�DLP V�LQ�WKH�IROORZLQJ�ZD\ V��

2 XU�&LW\ �&HQWUH�5HF\ FOLQJ�VHUYLFH�KDV�FRQWLQXHG�WR�SHUIRUP �ZHOO�ZLWK�VWURQJ��SRVLWLYH
IHHGEDFN�IURP �UHVLGHQWV�DQG�FXVWRP HUV�DOLNH��: H�FROOHFW�UHVLGHQWLDO�UHF\ FOLQJ�LQ�OLQH�ZLWK
RXU�FRQWUDFW�ZLWK�&LW\ �RI�<RUN�&RXQFLO�DQG�FRP P HUFLDO�UHF\ FOLQJ�SURYLGHV�P XFK�QHHGHG
XQUHVWULFWHG�LQFRP H�WR�WKH�FKDULW\ ��%RWK�EXVLQHVV�DQG�UHVLGHQWLDO�UHF\ FOLQJ�KDYH�JURZQ�WKLV
\ HDU��ZLWK�H[ SDQVLRQV�WR�WKH�QXP EHU�RI�UHVLGHQWLDO�SURSHUWLHV�DQG�FRP P HUFLDO�FXVWRP HUV�ZH
FROOHFW�IURP ��: H�DUH�H[ FLWHG�WR�VHH�ZKDW�RSSRUWXQLWLHV�WKH�6LP SOHU�5HF\ FOLQJ�UHIRUP V�ZLOO
EULQJ�IRU�RXU�WHDP �QH[ W�\ HDU�

�3�F�D�Z�D�M�J�O�H���B�O�E���8 �B�T�U�F���. �B�O�B�H�F�N�F�O�U

�/ �B�U�V�S�F���C�B�T�F�E���8 �F�M�M�C�F�J�O�H
2 XU�( FRWKHUDS\ �3URJUDP P H�LV�D�VP DOO�P HQWDO�KHDOWK�SURJUDP P H�FRQQHFWLQJ�SHRSOH�WR
QDWXUH�WR�LP SURYH�WKHLU�ZHOO�EHLQJ��3DUWLFLSDQWV�ZKR�MRLQ�RXU�SURJUDP P H�KDYH�P RGHUDWH�WR
VHYHUH�HQGXULQJ�P HQWDO�LOO�KHDOWK��+RZHYHU��ZKHQ�WKH\ �MRLQ�RXU�FRP P XQLW\ ��WKH\ �DUH�D
SHUVRQ�ILUVW��7KDW�SHUVRQ�KDV�KRSHV��GUHDP V��LQWHUHVWV�DQG�VNLOOV��ZKR�KDSSHQV�WR�EH�OLYLQJ
ZLWK�P HQWDO�KHDOWK�FKDOOHQJHV��: H�ZRUN�LQ�D�SHUVRQ�FHQWUHG�ZD\ �WKDW�LV�ZDUP �DQG�FDULQJ�
IOH[ LEOH��LQFOXVLYH�DQG�DGRSWV�D�VWUHQJWKV�EDVHG�DSSURDFK��

$W�WKH�KHDUW�RI�WKH�SURJUDP P H�LV�FR�FUHDWLRQ�DQG�ZH�ZRUN�YHU\ �KDUG�WR�HQVXUH�WKDW�WKH
SURJUDP P H�UHIOHFWV�ZKDW�SDUWLFLSDQWV�QHHG�EXW�DOVR�ZKDW�LV�QHHGHG�DFURVV�WKH�FLW\ ��: H
P RGHO�WKLV�DSSURDFK�DQG�KDYH�EHHQ�DVNHG�WR�GHOLYHU�WUDLQLQJ�RQ�LW��

3DUWLFLSDQWV�ZKR�MRLQ�RXU�SURJUDP P H�DUH�LQYLWHG�WR�D�JURXS��IRU�H[ DP SOH�: RUGV�IURP �WKH
: LOG�RU�$UW�%DVHG�&UHDWLYH�ZULWLQJ��( DFK�JURXS�IRFXVVHV�RQ�QDWXUH�DQG�XVHV�WKH�QDWXUH
UHVHUYH��,Q�DGGLWLRQ��ZH�RIIHU�� �� �P HQWRULQJ��



7KLV�P HQWRULQJ�HQDEOHV�VRP HRQH�DWWHQGLQJ�WKH�JURXS
WR�IXOO\ �HQJDJH�LQ�WKH�VHVVLRQ��NQRZLQJ�WKDW�� �� �VXSSRUW
LV�VHSDUDWHO\ �DYDLODEOH�VKRXOG�WKH\ �QHHG�LW��

) XUWKHU�WR�WKH�ZHHNO\ �JURXSV��ZH�DOVR�IDFLOLWDWH
VHDVRQDO�JURXSV��GURS�LQ�VHVVLRQV�DQG�RQH�RII�HYHQWV
H�J��: RUOG�0 HQWDO�+ HDOWK�' D\ �DQG�RXU�: LQWHU�6ROVWLFH
HYHQW��: H�ZHUH�DOVR�SOHDVHG�WR�FRQWLQXH�WR�EH�D�¶: DUP
6SDFH·�WR�VXSSRUW�RXU�FRP P XQLW\ �GXULQJ�WKH�FROGHU
P RQWKV�

2 XU�+ ROLGD\ �&OXEV�DUH�IXQGHG�E\ �+ ROLGD\ �$FWLYLWLHV�DQG�
) RRG�) XQG�DQG�1 DWLRQDO�/ RWWHU\ �&RP P XQLW\ �) XQG��7KHVH�
KXJHO\ �SRSXODU�KROLGD\ �VHVVLRQV�HQJDJH�IDP LOLHV�DQG�
\ RXQJ�SHRSOH�LQ�VHDVRQDO�QDWXUH�EDVHG�DFWLYLWLHV�ZLWK�WKH
P DMRULW\ �RI�XSWDNH�IURP �IDP LOLHV�RQ�ORZ�LQFRP HV��( DFK�
VHVVLRQ�LQFOXGHV�D�OXQFK�FRRNHG�RQ�WKH�FDP SILUH�DQG�
DOORZV�IDP LOLHV�WR�GHYHORS�D�GHHS�QDWXUH�FRQQHFWLRQ��: H
KDYH�H[ SDQGHG�RXU�HGXFDWLRQ�RIIHU�WKLV�\ HDU�WR�LQFOXGH
1 DWXUH�7RWV��D�JURXS�IRU�SDUHQWV�DQG�FKLOGUHQ�DJHG�� �� �

6W�1 LFNV�/ RFDO�1 DWXUH�5HVHUYH��/ 1 5��FRQWLQXHV�WR�GHYHORS�DV�DQ�LP SRUWDQW�XUEDQ�ZLOGOLIH
VLWH�DQG�ZHOOEHLQJ�DQG�DP HQLW\ �UHVRXUFH�IRU�SHRSOH��7R�IXUWKHU�VXSSRUW�WKH�P DQDJHP HQW�
' DYLG�: DONHU�MRLQHG�WKH�/ 1 5�7HDP �DV�5HVHUYH�DQG�0 DLQWHQDQFH�2 IILFHU��' DYLG�ZRUNV�ZLWK
( LWKQH�3KLOOLSV�WR�VXSSRUW�WKH�9ROXQWHHU�3DUN�5DQJHUV�WR�HQVXUH�WKH�QDWXUH�UHVHUYH
FRQWLQXHV�WR�WKULYH��+ H�LV�DOVR�WDNLQJ�D�OHDG�RQ�SURJUHVVLQJ�LQIUDVWUXFWXUH�SURMHFWV�RQ�VLWH
LQFOXGLQJ�IRRWSDWKV��VWHSV��EHQFKHV�DQG�VLJQDJH��6SHDNLQJ�RI�3DUN�5DQJHUV��LW�KDV�EHHQ
DQRWKHU�VXFFHVVIXO�\ HDU�DQG�D�KXJH�WKDQNV�WR�&DV��6LREKDQ��&KDUORWWH�DQG�,] ] \ �IRU�WKHLU
GHGLFDWLRQ�DQG�FRP P LWP HQW�WR�WKH�YROXQWDU\ �UROHV��$V�HYHU��ZH�DUH�DOVR�LQGHEWHG�WR�WKH
ZLGH�UDQJH�RI�JURXSV��: HHNO\ �FRQVHUYDWLRQ�YROXQWHHUV��: LOGZDWFK�JURXS��6W�1 LFNV
( FRWKHUDS\ �JURXS�%HDULQJ�) UXLW��+ HQVKDZ
V��' DQHVJDWH��6WXGHQW�$FWLRQ�* URXS��EXVLQHVV
JURXSV��ZKR�FRQWULEXWH�WR�WKH�FRQWLQXHG�GHYHORSP HQW�DQG�VXFFHVV�RI�WKH�QDWXUH�UHVHUYH�

7KLV�\ HDU�VDZ�P DMRU�WUHH�ZRUNV�WDNH�SODFH�DIWHU�D�SURIHVVLRQDO�WUHH�VXUYH\ �UHYHDOHG�D
QXP EHU�RI�WUHHV�ZHUH�EHFRP LQJ�D�VDIHW\ �ULVN�GXH�WKHLU�DJH�DQG�KHDOWK��6HYHUDO�ODUJH�ZLOORZ
WUHHV�ZHUH�IHOOHG�WKLV�ZLQWHU�E\ �D�FRQWUDFWRU��DQG�GR] HQV�RI�VP DOOHU�WUHHV�ZHUH�EURXJKW
GRZQ�E\ �WKH�/ 1 5�7HDP �WR�GHFUHDVH�ULVN�DQG�DW�WKH�VDP H�WLP H�LP SURYH�WKH�ZLOGOLIH�VWUXFWXUH
RI�WKH�ZRRGODQG��

6HVVLRQV�1 DWXUH�5HVHUYH�LV�D�� �KHFWDUH�SDUFHO�RI�ODQG�DORQJ�WKH�5LYHU�) RVV�RII�+ D[ E\ �5RDG
ZKLFK�ZH�DUH�QRZ�WKH�SURXG�RZQHU�RI��7KH�ODQG�ZDV�RZQHG�DQG�P DQDJHG�E\ �WKH�6HVVLRQV
1 DWXUH�5HVHUYH�7UXVW�IURP �� � � � �XQWLO�� � � � �ZKHQ�WKH�IDP LO\ �UXQ�7UXVW�ZDV�ZRXQG�GRZQ�DQG
WUDQVIHUUHG�WR�WKH�) ULHQGV�RI�6W�1 LFKRODV�) LHOGV��7KH�ODQG�LV�SDUW�RI�DQ�LVODQG�ZKLFK�ZDV�

��
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FUHDWHG�ZKHQ�WKH�ULYHU�ZDV�FDQDOL] HG�LQ�WKH�ODWH�� � WK�FHQWXU\ �WR�P DNH�LW�QDYLJDEOH��7KH
LVODQG�LV�EHWZHHQ�WKH�FXUUHQW�P DLQ�) RVV�FKDQQHO�DQG�WKH�RULJLQDO�
ROG
�ULYHU�) RVV�FKDQQHO
DQG�SURYLGHV�D�YLWDO�ZLOGOLIH�UHIXJH�DZD\ �IURP �WKH�P RUH�H[ SRVHG�VHFWLRQV�RI�WKH�ULYHU��

,Q�$SULO�� � � � �ZH�VWDUWHG�D�QHZ�SURMHFW�IRFXVVLQJ�RQ�8 UEDQ�* UHHQ�&RUULGRUV��WKDQNV�WR
IXQGLQJ�IURP �WKH�1 DWLRQDO�/ RWWHU\ �&RP P XQLW\ �) XQG�&OLP DWH�$FWLRQ�) XQG��7KLV�SURMHFW�LV
EHLQJ�GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�&LW\ �RI�<RUN�&RXQFLO�DQG�<RUN�&DUHV�DQG�DSSOLHV�RXU
VXFFHVVIXO�* UHHQ�&RUULGRUV�DSSURDFK�WR�QXP EHU�RI�XUEDQ�FRUULGRUV�DFURVV�<RUN��$�ZHHNO\
7KXUVGD\ �DIWHUQRRQ�VHVVLRQ�URWDWHV�DURXQG�WKH�XUEDQ�FRUULGRUV��H[ DP SOHV�RI�WKH�ZRUN
LQFOXGH�FUHDWLQJ�QHZ�ZLOGIORZHU�DUHDV�DV�SDUW�RI�<RUN�: DOOV�LQ�%ORRP ��GHYHORSLQJ�WKH�ZLOGOLIH
YDOXH�RI�1 RUWK�6WUHHW�* DUGHQV�LQFOXGLQJ�P DLQWDLQLQJ�WKH�IORDWLQJ�HFRV\ VWHP ��VHH�SDJH�� � � �
UHVWRULQJ�JUDVVODQG�KDELWDW�RQ�) RVV�,VODQGV�DQG�6RODU�6\ VWHP V�JUHHQZD\ V��FUHDWLQJ�QHZ
ZLOGOLIH�KDELWDW�DFURVV�WKH�6FDUFURIW�DUHD�ZLWKLQ�WKH�0 LFNOHJDWH�6WUD\ �FRUULGRU�DQG�VF\ WKH
WUDLQLQJ�IRU�<RUN�0 XVHXP �* DUGHQV��<RUN�0 LQVWHU�DQG�&KXUFKHV�&RQVHUYDWLRQ�7UXVW�WR�EHWWHU
P DQDJH�WKHLU�FLW\ �FHQWUH�ODQG�IRU�ZLOGOLIH��

$QRWKHU�QHZ�SURMHFW�IRU�WKLV�\ HDU�ZDV�RXU�LQYROYHP HQW�LQ�WKH�<RUNVKLUH�DQG�+XP EHU�/ RFDO
3ROLF\ �,QQRYDWLRQ�3DUWQHUVKLS��<3,3���7KH�8 . 5,�IXQGHG�SURMHFW�EXLOGV�RQ�WKH�H[ LVWLQJ�P XOWL�
VHFWRUDO�SDUWQHUVKLS�ZRUNLQJ�EHWZHHQ�DFDGHP LD��ORFDO�JRYHUQP HQW�DQG�FRP P XQLW\
RUJDQLVDWLRQV�LQ�<RUNVKLUH�DQG�WKH�+XP EHU�DFURVV�WKH�� �0 D\ RUDO�&RP ELQHG�$XWKRULWLHV�
<RUN�DQG�1 RUWK�<RUNVKLUH��+XOO�DQG�( DVW�5LGLQJ��6RXWK��DQG�: HVW�<RUNVKLUH��* UHHQ
&RUULGRUV�<RUN�LV�D�SODFH�EDVHG�GHP RQVWUDWRU�SURMHFW�IRU�WKH�6XVWDLQDEOH�/ LYLQJ�LQ�D
* UHHQHU�( FRQRP \ �ZRUN�SDFNDJH��: H�ZLOO�EH�VXSSRUWHG�E\ �ZRUN�SDFNDJH�SDUWQHUV
�6WRFNKROP �( QYLURQP HQW�,QVWLWXWH��<RUNVKLUH�DQG�+XP EHU�&OLP DWH�&RP P LVVLRQ��&LW\ �RI�<RUN
&RXQFLO��* UHHQ�( VWDWHV�6KHIILHOG��WR�WHVW�DQG�GHP RQVWUDWH�WKH�YDOXH�RI�LP SURYHG�NQRZOHGJH
H[ FKDQJH�LQ�LQFUHDVLQJ�QDWXUH�UHFRYHU\ �DQG�XVH�: LOG�<RUN�WR�GHP RQVWUDWH�D�P RGHO�RI
FRP P XQLW\ �FRQQHFWHG�QDWXUH�UHFRYHU\ �WKDW�P D\ �EH�DGDSWHG�DQG�DSSOLHG�LQ�RWKHU
FRP P XQLWLHV��7R�HQDEOH�XV�WR�GHOLYHU�WKH�H[ SDQGHG�* UHHQ�&RUULGRUV�ZRUN�ZH�XQGHUWRRN�D
VWDII�UHVWUXFWXULQJ�DQG�UHFUXLWP HQW�SKDVH��LQFOXGLQJ�WKH�LQWURGXFWLRQ�RI�6HQLRU�2 IILFHU�UROHV
LQ�WKH�* UHHQ�&RUULGRUV�WHDP ��

��

* UHHQ�&RUULGRUV�<RUN�FRQWLQXHV�WR
VWULYH�IRU�´P RUH��ELJJHU��EHWWHU�DQG
P RUH�MRLQHG�XSµ�JUHHQ�VSDFHV�DQG
LQLWLDWLYHV��FRQVHUYLQJ�QDWXUH�ZKLOVW
VXSSRUWLQJ�RXU�FRP P XQLWLHV��7KH
* UHHQ�&RUULGRUV�5LYHUV�DQG
) ORRGSODLQV�SURMHFW��IXQGHG�E\
1 DWLRQDO�/ RWWHU\ �+HULWDJH�) XQG�
FRQWLQXHV�WR�EH�VXFFHVVIXO�LQ
EULQJLQJ�FRP P XQLWLHV�DQG�ODQG
P DQDJHUV�WRJHWKHU�WR�LP SURYH�WKH
P DQDJHP HQW�RI�ZLOGOLIH�KDELWDWV
DORQJ�RXU�ULYHUV�DQG�EHFNV�
,P SURYHP HQWV�DUH�EHJLQQLQJ�WR
P DNH�D�SRVLWLYH�GLIIHUHQFH�WR
LP SRUWDQW�ULSDULDQ�VSHFLHV�VXFK�DV
7DQV\ �EHHWOH�DQG�ZDWHU�YROH�



��
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�. �J�O�J�N�J�T�J�O�H���X�B�T�U�F

� � � �� WRQQHV�RI�EXVLQHVV�DQG
UHVLGHQWLDO��UHF\ FOLQJ
FROOHFWHG�DQG�KDQG�VRUWHG�

� � � KRXUV�RI�� �� �P HQWRULQJ
IRU�P HQWDO�KHDOWK�ORJJHG
ZLWK�SDUWLFLSDQWV

� � �� � NJ�RI�FKHHVH
SDFNDJLQJ

� � �� � NJ�RI�7D\ ORUV
7HD�SDFNDJLQJ

� � �� � NJ�RI�ELVFXLW
SDFNDJLQJ

UHF\ FOHG�DV�SDUW�RI�RXU�´GLIILFXOW�WR
UHF\ FOHµ�P DWHULDOV

� � �� � WRQQHV�RI�UHF\ FOLQJ�FROOHFWHG
LQ�RQH�ZHHN�RYHU�&KULVWP DV
�RXU�DYHUDJH�LV�� ��

�&�D�P�U�I�F�S�B�Q�Z

� ( FRWKHUDS\
JURXSV�KHOG�RQ
D�ZHHNO\ �EDVLV

� �� � � SDUWLFLSDQW�KRXUV
ORJJHG�DW�( FRWKHUDS\
DFWLYLWLHV

� � SDUWLFLSDQWV�DFWLYHO\ �
HQJDJLQJ�LQ�RXU�
( FRWKHUDS\ �JURXSV� DGGLWLRQDO�( FRWKHUDS\

JURXSV�KHOG�RQ�D
VHDVRQDO�EDVLV � � ( FRWKHUDS\ �JURXS

WULSV�KHOG
WKURXJKRXW�WKH�\ HDU�

� � QHZ�UHIHUUDOV�WR�RXU
( FRWKHUDS\ �VHUYLFH
LQ�� � � � �� �

� � � RI�SDUWLFLSDQWV�IHHO�WKH\ �QHHG
OHVV�KHOS�IURP �HOVHZKHUH
EHFDXVH�WKH\ �FRP H�WR�6W�1 LFNV � � � RI�SDUWLFLSDQWV�IHHO

P RUH�FRQQHFWHG�WR
RWKHU�SHRSOH�

� � � UHGXFWLRQ�LQ�HQHUJ\ �FRQVXP SWLRQ�IRU�FKDUJLQJ�WKH
HOHFWULF�UHF\ FOLQJ�YHKLFOHV��QRZ�WKDW�WKH\ �DUH�VWRUHG
DW�D�FRQVLVWHQW�WHP SHUDWXUH�LQ�WKH�QHZ�JDUDJH
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� � � FKLOGUHQ�DQG�\ RXQJ
SHRSOH�DWWHQGLQJ�RXU
´* UHHQ�/ HDGHUVµ�DFWLYLWLHV � � HGXFDWLRQDO�JURXSV

DQG�VHVVLRQV�KHOG
LQ�� � � � �� �

� � � RI�SODFHV�DW�RXU�KROLGD\
FOXE�SODFHV�JLYHQ�WR�ORZ�
LQFRP H�IDP LOLHV � � GLIIHUHQW�XQLIRUP HG

JURXSV�SDUWQHUHG
ZLWK�LQ�<RUN

� � � YROXQWHHUV�IURP �� � �GLIIHUHQW
RUJDQLVDWLRQV�JDYH

� �� � � KRXUV�RI�YROXQWHHU
WLP H�VSHQW�RYHU

� � VLWHV�DFURVV
<RUN

GXULQJ�WKH�%LJ�&RP P XQLW\
&KDOOHQJH��LQ�IRXU�ZHHNV���

� QHZ�VLWHV�ZKHUH
ZDWHU�YROH�ZHUH�IRXQG
RQ�WKH�FRUULGRUV�

� � � KHFWDUHV�RI�ODQG�ZRUNHG
DFURVV�IRU�QDWXUH
UHFRYHU\

� �� � � WDQV\ �EHHWOH�IRRG�SODQWV
SODQWHG�WR�FUHDWH�DQG�LP SURYH
WDQV\ �EHHWOH�KDELWDWV� QHZ�UROHV�ZLWKLQ�WKH�* UHHQ

&RUULGRUV�WHDP �WR�VXSSRUW�WKH
GHOLYHU\ �RI�QDWXUH�UHFRYHU\



,Q�� � � � �� � ��RXU�SULRULW\ �DV�D�WHDP �ZDV�WR�IRFXV�RQ�FRQVROLGDWLQJ�RXU�JURZWK�RYHU�WKH�ODVW
IHZ�\ HDUV��7KDQNV�WR�WKH�FRQWUDFW�ZLWK�&LW\ �RI�<RUN�&RXQFLO�WKDW�LV�RXU�ORQJHVW�\ HW��DQG
JDLQLQJ�DSSURYDO�IRU�RXU�FXVWRP �JDUDJH�ZH�WRRN�WKLV�RSSRUWXQLW\ �WR�UHDOO\ �IRFXV�RQ�JHWWLQJ
WKH�EDVLFV�ULJKW��VR�WKDW�LQ�FRP LQJ�\ HDUV�ZH�FDQ�FRQWLQXH�WR�H[ SDQG�RQ�RXU�SUHYLRXV
VXFFHVVHV�

7R�GR�WKLV�ZH�KDYH�KDG�RXU�QHZ�JDUDJH�EXLOW��DQG�SOD\ HG�ZLWK�WKH�LQWHUQDO�OD\ RXW�WR�P DNH
IXQFWLRQDO�ZRUNVSDFHV��VWRUDJH�IRU�LWHP V�OLNH�UHSODFHP HQW�ER[ HV�DQG�WR�NHHS�LW�D�VDIH�DQG
DFFHVVLEOH�SODFH�WR�VWRUH�DQG�FKDUJH�RXU�YHKLFOHV��%HLQJ�DEOH�WR�VWRUH�RXU�YHKLFOHV�RXWVLGH
RI�WKH�JDUGHQ�KDV�LQFUHDVHG�VWRUDJH�FDSDFLW\ �IRU�RWKHU�WHDP V��DQG�LP SURYHG�RXU�HIILFLHQF\
DV�ZH�DUH�QRZ�DEOH�WR�JHW�DOO�YHKLFOHV�IURP �RQH�ORFDWLRQ��LQVWHDG�RI�KDYLQJ�WKHP �VSUHDG�RXW
ZKHUHYHU�WKHUH�LV�VSDFH��+ DYLQJ�D�GHGLFDWHG�VSDFH�ZKHUH�ZH�FDQ�FDUU\ �RXW�URXWLQH
P DLQWHQDQFH�DQG�EDOH�IRLO�KDV�DOVR�KHOSHG�WKH�WHDP �P DVVLYHO\ �

2 YHU�WKH�\ HDU�7HUUDF\ FOH�KDYH�JUDGXDOO\ �SKDVHG�RXW�DQG�FORVHG�GRZQ�P DQ\ �RI�WKHLU�P RVW
SRSXODU�VFKHP HV��$V�D�UHVXOW�ZH·YH�VHHQ�D�VLJQLILFDQW�GHFUHDVH�LQ�WKH�QXP EHU�RI�SHRSOH
DWWHQGLQJ�RXU�GURS�LQ�VHVVLRQV�DQG�WKH�YROXP HV�RI�ZDVWH�EURXJKW�WR�XV�DQG�RXU�SDUWQHU
ORFDWLRQV������

�,�F�Z���B�D�I�J�F�W�F�N�F�O�U�T��
�8 �B�T�U�F���N�J�O�J�N�J�T�B�U�J�P�O��



: H�KDYH�DOVR�EHHQ�LQYHVWLQJ�LQ�RXU
SHRSOH��7KUHH�RI�RXU�VWDII�KDYH
DWWHQGHG�P HQWDO�KHDOWK�DW�ZRUN�ILUVW
DLG�WUDLQLQJ�DQG�RQH�KDV�DWWHQGHG
GHP HQWLD�DZDUHQHVV�WUDLQLQJ��7KHVH
WHDP �P HP EHUV�KDYH�VKDUHG�WKHLU
OHDUQLQJ�DQG�DV�D�WHDP �ZH�KDYH
P RGLILHG�WKH�ZD\ �ZH�ZRUN�DQG
FRP P XQLFDWH�LQWHUQDOO\ �

,Q�6HSWHP EHU�� � � � �6DP ��RXU�: DVWH
	 �5HF\ FOLQJ�0 DQDJHU�DWWHQGHG�WKH
DZDUGV�FHUHP RQ\ �IRU�KHU�&KXUFKLOO�
�

&KXUFKLOO�0 HGDO��LQ�UHFRJQLWLRQ�RI�KHU�ZRUN�7RZDUGV�=HUR�: DVWH��+HU�UHSRUW�LV�SXEOLVKHG�RQ
WKH�&KXUFKLOO�) HOORZVKLS�ZHEVLWH�KHUH�LI�\ RX·G�OLNH�WR�KDYH�D�UHDG�

,Q�WKH�FRP LQJ�ILQDQFLDO�\ HDU�ZH�KRSH�WR�EXLOG�RQ�WKH�IRXQGDWLRQV�ZH·YH�VROLGLILHG�LQ�WKLV
\ HDU��: H�ZLOO�EH�SURDFWLYHO\ �ORRNLQJ�IRU�QHZ�EXVLQHVV�FXVWRP HUV�DQG�HYHQWV�FROOHFWLRQV�
1 RZ�WKDW�ZH�KDYH�D�GHGLFDWHG�VSDFH��ZH�ZLOO�DOVR�EH�GRLQJ�P DUNHW�UHVHDUFK�DQG�WHVWLQJ�WR
ODXQFK�3UHFLRXV�3ODVWLF�<RUN��RXU�LQ�KRXVH�SODVWLF�UHF\ FOLQJ�LQLWLDWLYH��DQG�ZH�ZLOO�EH
IRFXVLQJ�RQ�ZRUNLQJ�ZLWK�RXU�UHVLGHQWV�WR�HQVXUH�RXU�VHUYLFH�P HHWV�WKHLU�QHHGV�

����

7KLV�\ HDU�ZH�LQYHVWHG�LQ�QHZ�VRIWZDUH�WKDW�LV�KHOSLQJ�XV�LP SURYH�HIILFLHQF\ �RQ�RXU�URXWHV��,W
DOORZV�XV�WR�VWRUH�DOO�SDSHUZRUN�UHODWHG�WR�RXU�EXVLQHVV�ZDVWH�FXVWRP HUV��VFKHGXOH
FROOHFWLRQV��UHSRUW�LVVXHV�DQG�JHQHUDWH�LQYRLFHV��

) HOORZVKLS��+ HUH�VKH�ZDV�DZDUGHG�KHU�

,Q�$SULO�� � � � �WKH�ILUVW�SKDVH�RI�WKH
6LP SOHU�5HF\ FOLQJ�OHJLVODWLRQ��RQ
ZRUNSODFH�UHF\ FOLQJ��HQWHUHG�LQWR�IRUFH
�IXUWKHU�SKDVHV��GXH�WR�WDNH�HIIHFW�LQ
$SULO�� � � � �DQG�$SULO�� � � � ��ZLOO�DOVR�DIIHFW
GRP HVWLF�UHF\ FOLQJ���7KH�QHZ�UXOHV
SURYLGH�D�JUHDW�RSSRUWXQLW\ �IRU�XV�WR
VKRZFDVH�RXU�VNLOOV�DQG�H[ SHULHQFH��: H
ZLOO�EH�OHDGLQJ�E\ �H[ DP SOH��ODXQFKLQJ�D
=HUR�: DVWH�6W�1 LFNV�SURJUDP P H�ZKHUH
ZH�WDNH�D�GHHS�GLYH�RQ�WKH�ZDVWH�RXU
FKDULW\ �SURGXFHV�DQG�ZKDW�ZH�FDQ�GR
DERXW�LW�WR�P LQLP LVH�WKDW��: H·OO�EH
KHOSLQJ�RXU�EXVLQHVVHV�DQG�UHVLGHQWV
QDYLJDWH�WKH�6LP SOHU�5HF\ FOLQJ�UHIRUP V
DQG�VKDULQJ�ZKDW�ZH�OHDUQ�DORQJ�WKH
ZD\ �WR�FUHDWH�UHVRXUFHV�WKDW�DQ\ RQH
FDQ�XVH�WR�UHGXFH�WKHLU�ZDVWH�LP SDFW��
�

�

https://www.churchillfellowship.org/ideas-experts/ideas-library/towards-zero-waste/
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7KH�6W�1 LFNV�: LOGZDWFK�JURXS�KDYH�P HW�ZHHNO\ �WR
UHFRUG�VSHFLHV�RQ�WKH�QDWXUH�UHVHUYH�VLQFH�� � � � ��7KH
VSHFLHV�OLVW�FRQWLQXHV�WR�JURZ��� � � � �LQ�0 DUFK�� � � � �
ZKLFK�LV�WHVWDP HQW�WR�WKH�H[ SHUWLVH�DQG�GHGLFDWLRQ�RI
WKH�YROXQWHHUV��7KH�KLJKOLJKW�RI�WKH�\ HDU�ZDV�WKH
FRQILUP DWLRQ�RI�: KLWH�OHWWHU�+ DLUVWUHDN�EXWWHUIOLHV�IURP
WKH�VP DOO�$VK�WUHH�EHKLQG�WKH�' UDJRQ�6WRQHV�LQ�- XO\ �
ZKHUH�WKH\ �IHHG�RQ�KRQH\ GHZ��) LUVW�IRXQG�LQ�� � � � ��LW
V
D�8 . �%LRGLYHUVLW\ �$FWLRQ�3ODQ�SULRULW\ �VSHFLHV�
´9XOQHUDEOHµ�QDWLRQDOO\ �DFFRUGLQJ�WR�,8 &1 �FULWHULD�
´+ LJKµ�FRQVHUYDWLRQ�SULRULW\ ��%XWWHUIO\ �&RQVHUYDWLRQ��
DQG�LQ�VHULRXV�GHFOLQH�LQ�%ULWDLQ�

,Q�- XO\ ��D�JRUJHRXV�OLWWOH�MHZHO�ZDVS��DND�UXE\ �WDLOHG�ZDVS�RU�FXFNRR�ZDVS��ZDV�IRXQG
SRWWHULQJ�DURXQG�DQG�SUHHQLQJ�LWVHOI�RQ�D�7HDVHO�OHDI�QHDU�WKH�' UDJRQ�6WRQHV��5HP DUNDEO\
WKLV�DSSHDUHG�WR�EH�&KU\ VXUD�UDGLDQV��DQRWKHU�RI�6W�1 LFNV
�5HG�/ LVW�VSHFLHV��RULJLQDOO\
IRXQG�E\ �0 LFKDHO�$UFKHU�ZD\ �EDFN�LQ�� � � � �DQG�FRQVLGHUHG�SRVVLEO\ �H[ WLQFW�RQ�WKH�UHVHUYH
DQG�D�SULRULW\ �WR�UH�ILQG��7KH�ZDVS�LV�1 DWLRQDOO\ �6FDUFH�$�DQG�DVVRFLDWHG�ZLWK�GHDGZRRG
ZKHUH�LWV�P DVRQ�EHH�KRVWV�QHVW��7KH�SKRWR�DERYH�ZDV�WDNHQ�E\ �6DP �%XFNWRQ��
�
0 RWK�WUDSSLQJ�E\ �$P \ �%RZP DQ�FRQWLQXHG�LQ�WKH�( QYLURQP HQW�&HQWUH�JDUGHQ�ZLWK�VHYHUDO
ILUVW�UHFRUGLQJV�IRU�WKH�QDWXUH�UHVHUYH��1 RQ�P RWK�P RWK�WUDS�¶LQWUXGHUV·�DUH�VRP HWLP HV�DV
LQWHUHVWLQJ��LI�QRW�P RUH�VR��WKDQ�WKH�P RWKV�WKHP VHOYHV��DQG�D�SDUWLFXODUO\ �QRWDEOH�H[ DP SOH
ZDV�D�IHP DOH�5KLQRFHURV�%HHWOH�6LQRGHQGURQ�F\ OLQGULFXP �7KLV�EHHWOH�LV�XQFRP P RQ
QDWLRQDOO\ ��HVSHFLDOO\ �LQ�WKH�QRUWK��DQG�LWV�ODUYDH�IHHG�RQ�URWWLQJ�ZRRG�ZKLOH�WKH�DGXOWV�IHHG
RQ�WUHH�VDS�² �SRWHQWLDOO\ �D�IXUWKHU�YLQGLFDWLRQ�RI�6W�1 LFNV·�H[ FHOOHQW�GHDGZRRG�KDELWDWV�DV
WKH�VLWH�P DWXUHV�

$QRWKHU�JHQHUDO�SLHFH�RI�QHZV�WR�KLJKOLJKW�LQ�WKLV�UHSRUWLQJ�SHULRG�ZDV�WKH�FRP SOHWLRQ�RI�D
GRFXP HQW�HQWLWOHG�¶+ DELWDWV��VSHFLHV�DQG�HFRORJ\ �RI�6W�1 LFNV·��WR�EH�DGGHG�WR�WKH�ZHEVLWH
DQG�OLQNHG���ZULWWHQ�E\ �6DP �%XFNWRQ�ZLWK�LQSXW�IURP �WKH�ZLGHU�: LOGZDWFK�JURXS�

,W�KDV�EHHQ�D�\ HDU�RI�JURZWK�IRU�RXU�FLWL] HQ�VFLHQFH�DQG�HFRORJLFDO�P RQLWRULQJ�ZRUN�IRU�WKH
* UHHQ�&RUULGRUV�SURMHFW��+ DYLQJ�D�GHGLFDWHG�( FRORJ\ �2 IILFHU�KDV�DOORZHG�IRU�P XFK�JUHDWHU
FRRUGLQDWLRQ�DQG�MRLQHG�XS�ZRUNLQJ�ZLWK�SDUWQHUV��0 LUDQGD�KDV�EHHQ�EXV\ �GHYHORSLQJ
SDUWQHUVKLSV�DQG�UHFUXLWLQJ�FLWL] HQ�VFLHQWLVW�YROXQWHHUV�WR�VXSSRUW�RXU�ZRUN�DQG�KLJKOLJKWV
KDYH�LQFOXGHG�����

�,�F�Z���B�D�I�J�F�W�F�N�F�O�U�T��
�(�S�F�F�O���$�P�S�S�J�E�P�S�T���:�P�S�L���	�(�$�:�
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: DWHU�YROHV�EHLQJ�UHFRUGHG�RQ�7DQJ�+ DOO�%HFN�DW�+ XOO�5RDG�3DUN�DQG�' HUZHQWKRUSH�
DQG�RQ�WKH�5LYHU�) RVV�DW�: HVW�1 RRNV�DQG�: LOORZ�%DQN��$OO�VLWHV�ZKLFK�KDYH�VHHQ
LP SURYHP HQWV�LQ�WKH�P DQDJHP HQW�DV�SDUW�RI�WKH�5LYHUV�DQG�) ORRGSODLQV�SURMHFW�
8 QGHUWDNLQJ�* UDVVODQG�4 XDOLW\ �6XUYH\ V�DFURVV�D�VHULHV�RI�* UHHQ�&RUULGRUV�VLWHV�WR
FROOHFW�EDVHOLQH�GDWD�WR�P RQLWRU�DQG�LP SURYH�P DQDJHP HQW�
0 LUDQGD�DQG�1 LFROD�: DUG�XQGHUWDNLQJ�D�� �\ HDU�SURJUDP P H�RI�) ORRGSODLQ�0 HDGRZ
$P EDVVDGRU�WUDLQLQJ�ZLWK�WKH�) ORRGSODLQ�0 HDGRZ�3DUWQHUVKLS��7KH�VNLOOV�WKH\ �DUH
OHDUQLQJ�LQFOXGH�ERWDQLFDO�,' �DQG�IORRGSODLQ�P HDGRZ�VXUYH\ �WHFKQLTXHV�DQG�ZLOO�SURYLGH
XV�ZLWK�WKH�UHVRXUFH�WR�EHWWHU�XQGHUWDNHQ�UHVWRUDWLRQ�SURMHFWV�LQ�WKH�IXWXUH�
6XFFHVVIXO�GHOLYHU\ �RI�D�7DQV\ �%HHWOH�+ DELWDW�6XLWDELOLW\ �UHVHDUFK�SURMHFW�LQ�SDUWQHUVKLS
ZLWK�WKH�1 RUWK�DQG�( DVW�<RUNVKLUH�( FRORJLFDO�' DWD�&HQWUH��8 VLQJ�H[ LVWLQJ�GDWD�DQG
NQRZOHGJH�RI�7DQV\ �EHHWOH�UHTXLUHP HQWV��WKH�UHVHDUFK�SURMHFW�KDV�SURGXFHG�D�7DQV\
EHHWOH�KDELWDW�VXLWDELOLW\ �WRRO�WR�KHOS�WR�LQIRUP �KDELWDW�FUHDWLRQ�DQG�LP SURYHP HQW�ZRUNV�

�
,Q�SDUWQHUVKLS�ZLWK�<RUN�&DUHV�DQG�&LW\ �RI�<RUN�&RXQFLO��&<&��WKH�� � WK�%LJ�&RP P XQLW\
&KDOOHQJH�ZDV�KHOG�RYHU�� �ZHHNV�LQ�6HSWHP EHU�DQG�2 FWREHU��2 YHU�� � � �YROXQWHHUV�IURP �� �
ORFDO�HP SOR\ HUV�DQG�ERWK�XQLYHUVLWLHV�YROXQWHHUHG�RYHU�� �� � � �KRXUV�RI�WKHLU�WLP H�WR�FKDQJH
ODQGVFDSHV��FRQQHFWLQJ�FRP P XQLWLHV�LQ�WKH�1 RUWK��6RXWK��( DVW�DQG�: HVW�RI�<RUN�WKURXJK
QDWXUH��� � �YROXQWHHULQJ�VHVVLRQV�WRRN�SODFH�DFURVV�� � �VLWHV�ZRUNLQJ�ZLWK�� � �EXVLQHVV
SDUWQHUV��' XULQJ�WKH�P RQWK�ZH�ZHHGHG��GXJ��UDNHG��VF\ WKHG��FUHDWHG�P HDGRZV��SLFNHG
OLWWHU��VRZHG�� NJ�ZLOGIORZHU�VHHG�DQG�SODQWHG�DURXQG�� � �� � � �SODQWV�DQG�EXOEV�WR�LP SURYH
WKH�VLWHV��2 QH�RI�WKH�ELJJHVW�VXFFHVVHV�KDV�EHHQ�FUHDWLQJ�D�QHZ�ZLOGIORZHU�DUHD�RQ�D�NH\
DUHD�RI�WKH�FLW\ �ZDOOV��7KLV�LV�WKH�ILUVW�RI�D�VHULHV�RI�KDELWDW�LP SURYHP HQWV�DFURVV�<RUN·V
KLVWRULF�FLW\ �FHQWUH�ERXQGDU\ �LQ�SDUWQHUVKLS�ZLWK�&LW\ �RI�<RUN�&RXQFLO�FDOOHG�<RUN�: DOOV�LQ
%ORRP ��0 RUH�LQIRUP DWLRQ�FDQ�EH�IRXQG�KHUH�KWWSV���ZZZ�\ RUN�JRY�XN�<RUN: DOOV,Q%ORRP ��

7KH�JUDQG�ILQDOH�RI�WKH�%LJ�&RP P XQLW\ �&KDOOHQJH�ZDV�WKH�ODXQFK�RI�D�� � P � �IORDWLQJ
HFRV\ VWHP �KDELWDW�RQ�WKH�ULYHU�2 XVH�ZKLFK�KDV�EHHQ�P DQ\ �\ HDUV�LQ�WKH�SODQQLQJ��7KH
ODXQFK�EULQJV�WRJHWKHU�UHSUHVHQWDWLYHV�DQG�YROXQWHHUV�IURP �RUJDQLVDWLRQV�DFURVV�WKH�FLW\ �
9ROXQWHHUV�IURP �WKH�NH\ �IXQGHU�$YLYD��6W�1 LFNV�DQG�<RUN�&DUHV�KHOSHG�DVVHP EOH�DQG�SODQW�
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WKH�HFRV\ VWHP ��7KH�VWUXFWXUH�ZLOO�SURYLGH
WKH�FRP P XQLW\ �LQ�WKH�&LW\ �&HQWUH�ZLWK�D
ODVWLQJ�HQYLURQP HQWDO�IRFDO�SRLQW��ZKLFK�ZLOO
HYROYH�DQG�JURZ�RYHU�WLP H��7KH�SRQWRRQ�
OLNH�VWUXFWXUH�ZLOO�KHOS�LP SURYH�ZDWHU�TXDOLW\
DQG�LQFUHDVH�ELRGLYHUVLW\ �DQG�YHJHWDWLRQ�LQ
WKH�ULYHU��ZKLFK�ZLOO�DWWUDFW�ZLOGOLIH�WKDW�OLYH�LQ
DQG�RQ�WKH�2 XVH��%\ �LQWURGXFLQJ�P RUH
QDWXUDO�ZHWODQG�KDELWDWV��DTXDWLF�OLIH�ZLOO�EH
HQFRXUDJHG�WR�IHHG�DQG�VKHOWHU�DURXQG�WKH
VWUXFWXUH��DV�ZHOO�DV�JLYLQJ�ELUGV�D�SODFH�WR
UHVW�DQG�QHVW��
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2 YHU�WKH�SDVW�\ HDU��ZH�KDYH�IRFXVVHG�RQ�
LQFUHDVLQJ�RXU�FDSDFLW\ �KDYLQJ�EHHQ�RYHU�
VXEVFULEHG�DQG�FORVHG�WR�QHZ�UHIHUUDOV�IRU�D
SHULRG��: H�LQFUHDVHG�WKH�VL] H�RI�RXU�WHDP �
DGGHG�QHZ�JURXSV�VXFK�DV�6ZHHW�&KHVWQXW�DQG
6ORZ�) ORULVWU\ ��LQFUHDVHG�RXU�P HQWRULQJ�FDSDFLW\
DQG�GHYHORSHG�RXU�SURJUDP P H�DFURVV�WKH�FLW\
LQ�QHZ�ORFDWLRQV��

7KH�FKDQJHV�ZH�P DGH�DOORZHG�XV�WR�UH�RSHQ�WR
UHIHUUDOV�LQ�- DQXDU\ �� � � � ��7KLV�ZDV�H[ FLWLQJ�DQG
WKHUH�ZDV�FRQVLGHUDEOH�LQWHUHVW�LQ�WKH�SURJUDP P H�
QRW�RQO\ �IURP �VRFLDO�SUHVFULEHUV�DQG�VHOI�UHIHUUHUV
EXW�DOVR�IURP �P DQ\ �RUJDQLVDWLRQV�DFURVV�WKH�FLW\ ��KLJKOLJKWLQJ�WKH�FRQWLQXLQJ�QHHG�IRU
SDUWLFLSDQWV�DQG�GHP RQVWUDWLQJ�WKH�VWUHQJWK�RI�WKH�OLQNV�WKH�SURMHFW�KDV�EXLOW�DFURVV�WKH�FLW\ �

' XULQJ�WKLV�SHULRG��ZH�KDYH�DOVR�P DGH�FKDQJHV�WR�KRZ�ZH�DGP LQLVWHU�WKH�SURJUDP P H�
HQVXULQJ�WKDW�ZH�DUH�DEOH�WR�JURZ�VDIHO\ ��: H�LP SOHP HQWHG�WKH�XVH�RI�D�QHZ�&50 ��&KDULW\
/ RJ��KHOSLQJ�XV�WR�VWUHDP OLQH�RXU�UHIHUUDO�SURFHVV��VWRUH�RXU�GDWD�P RUH�HIILFLHQWO\ �DQG
P RQLWRU�WUHQGV�LQ�JURXS�DFWLYLW\ �P XFK�P RUH�HIIHFWLYHO\ ��

: H�KDYH�KDG�P DQ\ �KLJKOLJKWV�IRU�SDUWLFLSDQWV�WKURXJKRXW�WKH�\ HDU�LQFOXGLQJ�RXU�ZRUN�ZLWK
WKH�<RUN�0 LQVWHU��<RUN�$UW�* DOOHU\ �DQG�<RUN�0 XVHXP ��7KH\ �NLQGO\ �LQYLWHG�RXU�$UW�%DVHG
&UHDWLYH�: ULWLQJ�JURXS�WR�YLVLW�QXP HURXV�WLP HV�LQFOXGLQJ�WR�WKH�H[ KLELWLRQ�WR�FRP P HP RUDWH
WKH�ILUH�DW�WKH�0 LQVWHU�� � �\ HDUV�DJR��2 XU�SDUWLFLSDQWV�SDUWLFXODUO\ �HQMR\ HG�ORRNLQJ�DW�WKH
DUFKLYHV�UHODWLQJ�WR�WKLV��

: RUGV�IURP �WKH�: LOG�ERRN�JURXS�ZHUH�IRUWXQDWH�WR�KDYH�D�YLVLW�IURP �
D�<RUN�EDVHG�DXWKRU��. DWKU\ Q�7DQQ��ZKRVH�ERRN�´6HDJODVVµ�WKH\
ZHUH�UHDGLQJ��7KH�IHHGEDFN�ZDV�ZRQGHUIXO�ZLWK�JURXS�P HP EHUV
EHLQJ�LQVSLUHG�WR�ZULWH��. DWKU\ Q�QRWHG�WKH�ZDUP WK�RI�WKH�JURXS��DQG
WKH�VXSSRUWLYH�HQYLURQP HQW��

2 XU�' LVFRYHU�1 DWXUH�JURXS�KDYH�DWWHQGHG�QXP HURXV�QDWXUH�LQVSLUHG�
WULSV�LQFOXGLQJ�WR�' DOE\ �) RUHVW��D�SLFQLF�DW�+RZVKDP �0 LOO�DQG�D�WULS
WR�7HP SOH�1 HZVDP ��7ULSV�DUH�DOZD\ V�ZHOO�UHFHLYHG�E\ �SDUWLFLSDQWV�DQG�
JLYH�RSSRUWXQLW\ �WR�H[ SORUH�VRP HZKHUH�QHZ�LQ�D�VDIH�ZD\ ��7ULSV�DUH�RQH�H[ DP SOH�RI�RXU�FR�
GHVLJQ�DQG�IHHGEDFN�SURFHVV�ZKLFK�LV�DW�WKH�FRUH�RI�WKH�SURMHFW�
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7KH�SDVW�\ HDU�KDV�VHHQ�D�QRWDEOH�LQFUHDVH�LQ�RXU�SDUWQHUVKLS�ZRUN��: H�KDYH�VWUHQJWKHQHG
RXU�H[ LVWLQJ�OLQNV�ZLWK�WKH�ORFDO�FRP P XQLW\ ��DQG�GHYHORSHG�QHZ�SDUWQHUVKLSV�ZKLFK�KDYH
DOORZHG�XV�WR�DGG�YDOXH�WR�RXU�SURYLVLRQ�IRU�WKH�FRP P XQLW\ �DQG�UHDFK�QHZ�SHRSOH��: H
FRQWLQXH�WR�GHOLYHU�D�JDUGHQLQJ�JURXS�DW�) RVV�3DUN�DOORWP HQW��$�NH\ �VXFFHVV�RI�WKLV
SURYLVLRQ�KDV�EHHQ�WKH�WUDQVLWLRQ�IRU�SHRSOH�WR�MRLQ�RXU�ZLGHU�SURJUDP P H�DW�WKH�SRLQW�RI
GLVFKDUJH��

2 XU�RXWUHDFK�DQG�WDVWHU�SURJUDP P HV�KDYH�SURYHQ�WR�EH�D�VXFFHVVIXO�ZDV�RI�EURDGHQLQJ
RXU�UHDFK�DQG�DOORZLQJ�XV�WR�ZRUN�ZLWK�QHZ�SDUWLFLSDQWV��: H�KDYH�GHOLYHUHG�WDVWHU�VHVVLRQV
DW�YDULRXV�RUJDQLVDWLRQV�DQG�FRP P XQLW\ �VHWWLQJV��DQG�WKLV�FRQWLQXHV�WR�EH�D�SULRULW\ �IRU�WKH
SURJUDP P H��$Q�H[ DP SOH�RI�WKLV�LV�RXU�ZRUN�ZLWK�WKH�8 QLWDULDQ�&KDSHO�WR�GHOLYHU�D
&RP P XQLW\ �( FR�DFWLRQ�HYHQW�IRU�WKH�LQWHU�IDLWK�FRP P XQLW\ ���7KH�HYHQW�VDZ�WKH�JURXS�HQMR\
ZDONV�RQ�WKH�QDWXUH�UHVHUYH��SRHWU\ �UHDGLQJV��FUDIW�DFWLYLWLHV�DQG�VRQJV�DV�ZHOO�VKDULQJ�OXQFK
WRJHWKHU�

2 XU�: DUP �6SDFHV�JURXSV��IXQGHG�E\ �&LW\ �RI�<RUN�&RXQFLO�DQG�GHOLYHUHG�WKURXJK�WKH�ZLQWHU
P RQWKV�ZHUH�VXFFHVVIXO�LQ�KHOSLQJ�XV�WR�UHDFK�QHZ�FRP P XQLWLHV��7KURXJK�WKLV�SURJUDP P H��

7KLV�FRQQHFWLRQ�KDV�P HDQW�WKDW�ZH�DUH�GHOLYHULQJ�DV�SDUW�RI�<RUN·V�FRP P XQLW\ �P HQWDO�KHDOWK
WUDQVIRUP DWLRQ�SODQV�DQG�ZLOO�HQDEOH�XV�WR�VXSSRUW�P RUH�SHRSOH�JRLQJ�IRUZDUGV�

7KH�SDVW�\ HDU�KDV�EHHQ�RQH�RI�WUDQVLWLRQ��ZLWK�QHZ�VWDII�FRP LQJ�RQERDUG�ERWK�LQ�GHOLYHU\
DQG�P DQDJHP HQW�RI�WKH�SURMHFW��/ LNH�RXU�WHDP ��RXU�QXP EHU�RI�VHVVLRQV�KDYH�JURZQ��DQG�ZH
DUH�GHOLYHULQJ�P RUH�WKDQ�HYHU�ERWK�DW�6W�1 LFNV�DQG�ZLGHU�DILHOG��: H�VHH�GHYHORSLQJ�IXUWKHU
RXWUHDFK�OLQNV�VRP HWKLQJ�ZH�ZLOO�FRQWLQXH�WR�H[ SORUH�WR�KHOS�WKRVH�LQ�GLIIHUHQW�DUHDV�RI�WKH
FLW\ �DFFHVV�QDWXUH�EDVHG�ZHOOEHLQJ�VHUYLFHV�

�
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ZH�FRRUGLQDWHG�RXU�HIIRUWV�ZLWK
<RUN�0 RVTXH�WR�DOORZ�XV�WR
P D[ LP LVH�WKH�SURYLVLRQ�DQG�DYRLG
GXSOLFDWLRQ��2 XU�UHOD[ HG�DQG
ZHOFRP LQJ�JURXSV�ZHUH�ZHOO
DWWHQGHG�DQG�SURYLGHG�D�ZDUP
VSDFH�DQG�OXQFK�IRU�� � �SHRSOH
IURP �D�UDQJH�RI�FRP P XQLWLHV��

7KLV�\ HDU�ZH�KDYH�EHJXQ�WR
GHYHORS��( FRWKHUDS\ �DW�7KH�0 HQWDO
+ HDOWK�+ XE��� � �&ODUHQFH�6WUHHW��

,�WKRXJKW�,�ZDVQ·W�JRRG�ZLWK�ZRUGV��%XW�KHUH��ZRUGV�DUH�SRZHUIXO��<RXU
WKRXJKWV�P HDQ�VRP HWKLQJ��( YHQ�IXUWKHU�WKDQ�WKDW��\ RX�P HDQ�VRP HWKLQJ�KHUH�

7KDW·V�SUHWW\ �UDUH�WR�ILQG���



,W�KDV�DOVR�EHHQ�D�YHU\ �EXV\ �\ HDU�RQ�RXU�( GXFDWLRQ�3URJUDP P H��7KLV�\ HDU��ZH�KDYH�FRQWLQXHG
WR�GHOLYHU�RXU�1 DWXUH�$GYHQWXUHUV�SURJUDP P H�DV�ZHOO�DV�H[ SDQGLQJ�RXU�HGXFDWLRQ�RIIHU�WR�SUH�
VFKRRO�DJHG�FKLOGUHQ�DQG�IDP LOLHV�WKURXJK�RXU�1 DWXUH�7RWV�SURYLVLRQ��$V�ZLWK�RXU�ZLGHU
( FRWKHUDS\ �SURJUDP P H��SDUWQHUVKLS�KDV�EHHQ�NH\ �WR�RXU�GHYHORSP HQWV�WKLV�\ HDU��DQG�ZH�KDG
WKH�SOHDVXUH�RI�KRVWLQJ�JURXSV�IURP �D�YDULHW\ �RI�RWKHU�RUJDQLVDWLRQV��LQFOXGLQJ�VFRXWV�JURXSV
DQG�IDP LO\ �DFWLYLWLHV�IRU�5HIXJHH�$FWLRQ�<RUN��5$<��DQG�<RUN�7UDYHOOHUV�7UXVW��: H�KDYH
FRQWLQXHG�WR�IRUJH�UHODWLRQVKLSV�ZLWK�ORFDO�\ RXWK�SURYLVLRQ��VFKRROV�DQG�FRP P XQLW\ �JURXSV�
GHOLYHULQJ�DZDUHQHVV�WDONV�DQG�RXWUHDFK�VHVVLRQV��7KURXJK�RXU�HGXFDWLRQ�SURJUDP P H��ZH
KDYH�VHHQ�\ RXQJ�SHRSOH�JURZ�LQ�FRQILGHQFH��HQJDJH�LQ�JURXS�DFWLYLWLHV�DQG�GHYHORS�WKHLU
NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�QDWXUH��FRQVHUYDWLRQ�FOLP DWH�DQG�WKH�HQYLURQP HQW��

�
7KLV�SURJUDP P H�LV�IXQGHG�E\ �7KH�1 DWLRQDO�/ RWWHU\
&RP P XQLW\ �) XQG�DQG�) RRG�) XQG�DQG�LV�DLP HG�DW
HQJDJLQJ�FKLOGUHQ�DQG�\ RXQJ�SHRSOH�LQ�WKH�QDWXUDO�
ZRUOG�EXW�DOVR��HTXLSSLQJ�WKHP �ZLWK�WKH�NQRZOHGJH
DQG�VNLOOV�WR�SURWHFW�DQG�FDUH�IRU�WKH�HQYLURQP HQW��
7KH�JURXSV�FRYHU�D�UDQJH�RI�VNLOOV�IURP �IRFXVHG�
FRQVHUYDWLRQ�ZRUN�WR�HQJDJHP HQW�WKURXJK�SOD\ �DQG
GLVFRYHU\ ��: H�HQJDJH�ZLWK�* UHHQ�/ HDGHUV�WKURXJK
ZRUN�ZLWK�DIWHU�VFKRRO�JURXSV��DOWHUQDWLYH�HGXFDWLRQ�
SURYLGHUV��XQLIRUP HG�RUJDQLVDWLRQV�VXFK�DV�FXEV
DQG�EURZQLHV��DV�ZHOO�DV�UXQQLQJ�WZR�FRP P XQLW\
1 DWXUH�$GYHQWXUHUV�SURJUDP P HV��RQH�DLP HG�DW�IDP LOLHV�
DQG�DQRWKHU�DLP HG�DW�EDELHV�DQG�WRGGOHUV��,Q�DGGLWLRQ�WR�WKLV��ZH�ZRUN�ZLWK�WUDLQHH�WHDFKHUV�WR
HTXLS�IXWXUH�HGXFDWRUV�ZLWK�WKH�VNLOOV�WR�HQJDJH�FKLOGUHQ�JUHHQ�HGXFDWLRQ��7KLV�\ HDU��ZH�KDYH
HQJDJHG�RYHU�� � � �LQGLYLGXDO�\ RXQJ�SHRSOH�LQ�WKH�* UHHQ�/ HDGHUV�SURJUDP P H��

2 XU�+ ROLGD\ �&OXEV�DUH�IXQGHG�E\ �+ ROLGD\
$FWLYLWLHV�DQG�) RRG�) XQG�DQG�1 DWLRQDO
/ RWWHU\ �&RP P XQLW\ �) XQG��7KHVH�KXJHO\
SRSXODU�KROLGD\ �VHVVLRQV�HQJDJH�IDP LOLHV
DQG�\ RXQJ�SHRSOH�LQ�VHDVRQDO�QDWXUH
EDVHG�DFWLYLWLHV�ZLWK�WKH�P DMRULW\ �RI�XSWDNH
IURP �IDP LOLHV�RQ�ORZ�LQFRP HV��( DFK
VHVVLRQ�LQFOXGHV�D�OXQFK�FRRNHG�RQ�WKH
FDP SILUH�DQG�DOORZV�IDP LOLHV�WR�GHYHORS�D
GHHS�QDWXUH�FRQQHFWLRQ��7KLV�\ HDU��ZH�KDYH
GHOLYHUHG�� � �KROLGD\ �FOXEV�ZLWK�D�WRWDO�RI�� � �
DWWHQGDQFHV��RI�ZKLFK�� � � �DUH�HOLJLEOH�IRU�IUHH
VFKRRO�P HDOV���

7%&

´7KLV�KDV�EHHQ�ORYHO\ ��5HDOO\ �UHOD[ HG�
/ RWV�RI�RXU�IDP LOLHV�FRP H�IURP

IDUP LQJ�EDFNJURXQGV�RU�KDG�ODQG
DQG�QRZ�DUH�KRXVHG�LQ�DSDUWP HQWV

VR�EHLQJ�IUHH�WR�FOLP E�DQG�SOD\ �LV
SHUIHFW��,�XVXDOO\ �KDYH�D�ORW�RI

FRQFHUQV�WR�KHOS�SHRSOH�ZLWK��EXW
KHUH��WKH\ �FDQ�HVFDSH�WKHP ��7KH\ �DUH

WRR�EXV\ �HQMR\ LQJ�WKHP VHOYHV����
��6HQLRU�3URMHFW�2 IILFHU��5$<
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: H�KRVW�D�UDQJH�RI�HYHQWV�WKURXJKRXW�WKH�\ HDU�WR�HQJDJH�ZLWK�RXU�FRP P XQLW\ ��FHOHEUDWH�WKH
FKDQJLQJ�VHDVRQV��DQG�UDLVH�IXQGV�WR�FRQWLQXH�RXU�YDOXDEOH�ZRUN��

2 XU�DQQXDO�$XWXP Q�) D\ UH�WRRN�SODFH�LQ�2 FWREHU�DJDLQ�WKLV�\ HDU��GHVSLWH�WKH�ZLQG\ �FRQGLWLRQV�DQG
UDLQ�WRZDUGV�WKH�HQG�RI�WKH�HYHQW��ZH�ZHOFRP HG�DURXQG�� � � �DWWHQGHHV�WR�WKH�QDWXUH�UHVHUYH�IRU�D�IXQ
DIWHUQRRQ�RI�FRP P XQLW\ �IXQ��HQJDJLQJ�ZLWK�RWKHU�RUJDQLVDWLRQV�WKURXJK�VWDOOV��IXQGUDLVLQJ�DFWLYLWLHV
DQG�OLYH�P XVLF��: H�DUH�JUDWHIXO�WR�/ DWLP HU�E\ �&ODULRQ�+ RXVLQJ�* URXS�IRU�VSRQVRULQJ�WKLV�\ HDU·V
HYHQW�

,Q�' HFHP EHU�ZH�KRVWHG�<RUN·V�5RFN�&KRLU�IRU�RXU�: LQWHU�6RQJV�IRU�DQ�DWP RVSKHULF�HYHQLQJ�RI
&KULVWP DV�P XVLF�DQG�UHIUHVKP HQWV��2 XU�DQQXDO�IXQGUDLVLQJ�FHLOLGK�ZDV�SRSXODU�DV�HYHU��VHH�WKH
SKRWR�EHORZ���ZLWK�) LGGOHUV: UHFN�FHLOLGK�EDQG��KHOSLQJ�XV�WR�UDLVH�RYHU�…� �� � � �LQ�WLFNHW�VDOHV�LQ
) HEUXDU\ �� � � � ��

,6/ ��RQH�RI�RXU�UHF\ FOLQJ�SURSHUWLHV��YHU\ �NLQGO\ �QRP LQDWHG�XV�DV�WKHLU�FKDULW\ �RI�WKH�\ HDU��6WDII�IURP
DFURVV�WKH�RUJDQLVDWLRQ�ZHUH�LQYLWHG�WR�DQ�DZDUGV�HYHQLQJ�LQ�0 DQFKHVWHU��: H�DUH�VR�JUDWHIXO�WR�RXU
P HP EHUV�DQG�UHJXODU�GRQRUV�ZKR�VXSSRUW�XV�DQG�VKDUH�RXU�YLVLRQ�WR�VHH�<RUN�DV�D�FLW\ �ZKHUH
SHRSOH�YDOXH�ZLOGOLIH��WKH�HQYLURQP HQW�DQG�HDFK�RWKHU�HTXDOO\ �WR�VXVWDLQ�D�ULFK�DQG�KHDOWK\ �OLIH�IRU�DOO��

�'�V�O�E�S�B�J�T�J�O�H���B�O�E���F�W�F�O�U�T



2 XU�( QYLURQP HQW�&HQWUH�FRQWLQXHV�WR�EH�D�SULRULW\ �IRU�XV�P RYLQJ�IRUZDUGV��/ RRNLQJ�LQWR�� � � � �� � ��ZH
DUH�NHHQ�WR�ILQDOLVH�RXU�LQLWLDO�SODQV�DQG�VHFXUH�SODQQLQJ�SHUP LVVLRQ�WR�H[ WHQG�DQG�UHWURILW�WKH�FHQWUH�
2 XU�IRFXV�FRQWLQXHV�WR�EH�RQ�KRZ�ZH�FDQ�OHDG�E\ �H[ DP SOH�LQ�VXVWDLQDEOH�EXLOGV�

: H�NQRZ�WKDW�ILQDQFLQJ�D�SURMHFW�WKLV�VL] H�LV�JRLQJ�WR�EH�D�KXJH�FKDOOHQJH�IRU�XV��6LQFH�ILUVW
LGHQWLI\ LQJ�WKH�QHHG�WR�GHYHORS�WKH�EXLOGLQJ��FRVWV�KDYH�LQFUHDVHG�VLJQLILFDQWO\ ��P DNLQJ�LW�KDUGHU�WR
VRXUFH�DQG�VHFXUH�IXQGLQJ��: H�DUH�NHHQ�WR�H[ SORUH�RSSRUWXQLWLHV�IRU�SDUWQHUV�WR�LQYHVW�LQ�WKLV�FDSLWDO
SURMHFW�

,Q�� � � � �� � ��ZH�KDYH�D�QXP EHU�RI�ODUJHU�SURMHFWV�WKDW�ZLOO�EH�HQWHULQJ�WKHLU�ILQDO�\ HDU�RI�P XOWL�\ HDU
JUDQW�IXQGLQJ��2 XU�SULRULW\ �ZLOO�EH�WR�ZRUN�WR�VXVWDLQ�RXU�SURYLVLRQ��HQVXULQJ�WKDW�ZH�DUH�FR�FUHDWLQJ
ZLWK�RXU�VWDNHKROGHUV�DQG�NH\ �SDUWQHUV�WKURXJK�WKH�GHYHORSP HQW�SURFHVV�

: H�DUH�NHHQ�WR�IXUWKHU�H[ SORUH�RXU�HGXFDWLRQ�ZRUN�ZLWK�FKLOGUHQ�DQG�\ RXQJ�SHRSOH��ZLWK�D�IRFXV�RQ
LQFUHDVLQJ�RXU�FDSDFLW\ �WR�VXSSRUW�P RUH�WHHQDJHUV�LQ�WKH�ORFDO�DUHD��: H�DUH�DLP LQJ�WR�HQJDJH�P RUH
\ RXQJ�SHRSOH�LQ�WKH�ORFDO�QDWXUH�UHVHUYH�DQG�LQFUHDVH�WKHLU�VNLOOV�DQG�XQGHUVWDQGLQJ�LQ�QDWXUH�EDVHG
ZRUN�

����

�-�P�P�L�J�O�H���B�I�F�B�E
�"�S�F�B�T���P�G���G�P�D�V�T���G�P�S�������������������B�O�E���G�V�U�V�S�F���B�T�Q�J�S�B�U�J�P�O�T



����

�8 �I�P���X�F���B�S�F

+ DUULVRQ�* UHHQ��6HFUHWDU\ ��IURP �' HFHP EHU
� � � � �
6DYDQQDK�* UHHQ
0 DULQD�/ DP EUDNLV��IURP �' HFHP EHU�� � � � �
$GULDQ�/ RYHWW��XQWLO�1 RYHP EHU�� � � � �
- DP LH�6LP V

&KDUORWWH�+ DQVRQ��5HF\ FOLQJ�2 IILFHU
$QGUHZ�+ DUSHU��1 DWXUH�EDVHG�: HOOEHLQJ
0 DQDJHU���0 DWHUQLW\ �&RYHU��IURP �- DQXDU\
� � � � �
0 DUF�+ RGJVRQ��6HQLRU�5HF\ FOLQJ�2 IILFHU
&KULV�. LQJ��5HF\ FOLQJ�2 IILFHU
- DQH�0 DFND\ ��7KULYLQJ�DW�: RUN�2 IILFHU
0 DHYH�0 LOOLNHQ��* UHHQ�&RUULGRUV�+ DELWDWV
2 IILFHU�
$QQD�3HUUHWW��1 DWXUH�EDVHG�: HOOEHLQJ
0 DQDJHU��IURP �$SULO�� � � � �
( LWKQH�3KLOLSV��( FRWKHUDS\ �2 IILFHU
7RP P \ �5DOOLQJ��5HF\ FOLQJ�2 IILFHU��IURP
� � � � �WR�- XQH�� � � � �
&DWULRQD�6WUDFKDQ��( FRWKHUDS\ �2 IILFHU
�IURP �1 RYHP EHU�� � � � �
6DP �7D\ ORU��: DVWH�	 �5HF\ FOLQJ�0 DQDJHU
( OHDQRU�7RRNH\ ��6HQLRU�( FRWKHUDS\ �2 IILFHU
0 DUWKD�7RRNH\ ��5HF\ FOLQJ�2 IILFHU�
1 LFROD�: DUG��6HQLRU�* UHHQ�&RUULGRUV
2 IILFHU�
' DYLG�: DONHU��5HVHUYH�DQG�0 DLQWHQDQFH
2 IILFHU�
6WXDUW�: DWOLQJ��6HQLRU�5HF\ FOLQJ�2 IILFHU
- RH�: KLWQH\ ��* UHHQ�&RUULGRUV�+ DELWDWV
2 IILFHU��IURP �$SULO�� � � � �

�
7UXVWHHV
6WXDUW�/ HVOLH��&KDLU
- RQQ\ �( [ RQ��9LFH�&KDLU��XQWLO�' HFHP EHU
� � � � �
( P P D�%HGGLQJWRQ
( P LO\ �&DVH\ ��IURP �' HFHP EHU�� � � � �
0 DUWLQ�&URVE\ �
6DP XHO�&UXWFKOH\ �

6WDII
9LFN\ �%ODNH\ �$UFKHU��&( 2 ��IURP �6HSWHP EHU
� � � � �
( OOLH�6WHDG��&( 2 ��XQWLO�- XO\ �� � � � �
6DUD�$GG\ ��( FRWKHUDS\ �2 IILFHU��IURP
1 RYHP EHU�� � � � �
* LOOLDQ�$VWEXU\ ��* UHHQ�&RUULGRUV
&RP P XQLW\ �( QJDJHP HQW�2 IILFHU��IURP �- XQH
� � � � �
&KULVWLQH�%DQKDP ��( FRWKHUDS\ �<RXWK
0 HQWRU��IURP �0 D\ �� � � � �
0 DUN�&ODULGJH��5HF\ FOLQJ�2 IILFHU��IURP �0 D\
� � � � �
- RQDWKDQ�' HQW��* UHHQ�&RUULGRUV�0 DQDJHU
6DP �' UHGJH��5HF\ FOLQJ�2 IILFHU��IURP
- DQXDU\ �� � � � �
0 LUDQGD�' XQVWDQ��* UHHQ�&RUULGRUV�( FRORJ\
2 IILFHU��IURP �$SULO�� � � � �
( OL] D�) HUJXVVRQ��&KDULW\ �6XSSRUW�0 DQDJHU
$EL�* LEERQV��&RP P XQLW\ �( QJDJHP HQW
2 IILFHU��XQWLO�) HEUXDU\ �� � � � �
0 DULD�* LOO��6HQLRU�* UHHQ�&RUULGRUV�2 IILFHU
%HNL�+ DJJHU��6HQLRU�* UHHQ�&RUULGRUV
2 IILFHU�
5DFKHO�+ DOO��( FRWKHUDS\ �2 IILFHU��XQWLO
$XJXVW�� � � � �
' DYLG�+ DP P RQG��5HF\ FOLQJ�2 IILFHU

3DWURQ
. DWH�3LFNHWW



7KH�) ULHQGV�RI�6W�1 LFKRODV�) LHOGV�LV�D�UHJLVWHUHG�&,2 ��FKDULW\ �QXP EHU�� � � � � � � � ��,Q�OLQH�ZLWK
RXU�&RQVWLWXWLRQ��WKH�%RDUG�RI�7UXVWHHV�P D\ �DSSRLQW�XS�WR�WZHOYH�WUXVWHHV��ZKR�DUH�UDWLILHG
E\ �RXU�P HP EHUV�DW�WKH�$QQXDO�* HQHUDO�0 HHWLQJ��7UXVWHHV�DUH�VHOHFWHG�DQG�DSSRLQWHG
EDVHG�RQ�WKH�VNLOOV�WKH\ �EULQJ�WR�WKH�FKDULW\ �

7KH�%RDUG�RI�7UXVWHHV�DQG�VHQLRU�P DQDJHP HQW�WHDP �UHJXODUO\ �UHYLHZ�RXU�ULVN�UHJLVWHU�LQ
RUGHU�WR�JRYHUQ�HIIHFWLYHO\ �DQG�P LWLJDWH�DQ\ �LGHQWLILHG�ULVNV��,Q�UHODWLRQ�WR�VRP H�RI�RXU�KLJKHU
VFRULQJ�ULVNV��ZH�KDYH�P DGH�JRRG�SURJUHVV�LQ�DGGUHVVLQJ�SRWHQWLDO�LVVXHV�DURXQG�VHFXULQJ
FRQWLQXLW\ �RI�IXQGLQJ��ILQDQFLDO���HFRQRP LF�DQG�SROLWLFDO�FKDQJHV��H[ WHUQDO���DQG�VXFFHVVLRQ
SODQQLQJ��JRYHUQDQFH���

2 YHUDOO��WKH�%RDUG�RI�7UXVWHHV�RI�6W�1 LFNV�KDYH�JLYHQ�FRQVLGHUDWLRQ�WR�WKH�P RVW�VLJQLILFDQW
ULVNV�WR�ZKLFK�WKH�FKDULW\ �LV�H[ SRVHG�DQG�VDWLVILHG�WKHP VHOYHV�WKDW�DSSURSULDWH�DQG
SURSRUWLRQDO�V\ VWHP V�DQG�SURFHGXUHV�DUH�LQ�SODFH�WR�P LWLJDWH�WKRVH�ULVNV��

: H�ZRXOG�OLNH�WR�WKDQN�RXU�YROXQWHHUV�IRU�WKHLU�HQHUJ\ �DQG�HQWKXVLDVP ��DFURVV�HGXFDWLRQDO
DFWLYLWLHV��JUHHQ�FRUULGRU�VLWHV��SDUN�UDQJHUV��FLWL] HQ�VFLHQWLVWV��RXU�HFR�FUDIWHUV��KHOSLQJ
HYHQWV�WR�UXQ�VP RRWKO\ ��FRUSRUDWH�JURXSV����WKH�OLVW�JRHV�RQ�DQG�ZH�DUH�VR�JUDWHIXO�IRU�HYHU\
VLQJOH�SHUVRQ�ZKR�JHQHURXVO\ �VKDUHV�WKHLU�WLP H�DQG�VNLOOV��2 XU�YROXQWHHUV�DUH�D�KDUG\
EXQFK��ZH�ORYH�WKDW�RXU�YROXQWHHUV�WXUQ�RXW�ZKDWHYHU�WKH�ZHDWKHU��UDLQ�RU�VKLQH��WR�KHOS
P DNH�<RUN�D�JUHHQHU�SODFH��

����

�7�P�M�V�O�U�F�F�S�T

�(�P�W�F�S�O�B�O�D�F���B�O�E���S�J�T�L���N�B�O�B�H�F�N�F�O�U

�'�J�O�B�O�D�J�B�M���B�D�U�J�W�J�U�J�F�T����������������
,Q�� � � � �� � � � �6W�1 LFNV�JHQHUDWHG�LQFRP H�RI�…� � � �� � � �DJDLQVW�…� � � �� � � �LQ�WKH�SUHYLRXV
\ HDU��7RWDO�H[ SHQGLWXUH�DP RXQWHG�WR�…� � � �� � � �� � � � � �� � � � �…� � � �� � � � ��7KH�QHW�UHVXOW�RI�WKH
FKDULW\ �IRU�WKH�\ HDU�LV�D�VXUSOXV�RI�…� � �� � � �� � � � � �� � � � �…� � � � ��7KLV�VXUSOXV�LV�HVVHQWLDO�LQ
NHHSLQJ�RXU�UHVHUYHV�ILJXUHV�UHODWLYH�WR�WKH�LQFUHDVHG�VL] H�RI�WKH�RUJDQLVDWLRQ�

7KH�RUJDQLVDWLRQ�JURZWK�LV�ODUJHO\ �D�UHVXOW�RI�VHFXULQJ�RXU�UHVLGHQWLDO�UHF\ FOLQJ�FRQWUDFW
ZLWK�&<&��DV�ZHOO�DV�D�SODQQHG�JURZWK�RI�RXU�* UHHQ�&RUULGRUV�<RUN�SURMHFW��DOORZLQJ�XV�WR
GHOLYHU�RXU�P XFK�QHHGHG�QDWXUH�UHFRYHU\ �ZRUN�RQ�HYHQ�P RUH�VLWHV�LQ�<RUN�

$V�DOZD\ V��ZH�DUH�JUDWHIXO�WR�RXU�IXQGLQJ�SDUWQHUV��VXSSRUWHUV��P HP EHUV��YROXQWHHUV�DQG
RXU�LQFUHGLEOH�VWDII�WHDP �IRU�ZKDW�KDV�EHHQ�D�KXJHO\ �VXFFHVVIXO�\ HDU�IRU�6W�1 LFNV��



����

�5�I�B�O�L���Z�P�V���U�P���P�V�S���L�F�Z���T�V�Q�Q�P�S�U�F�S�T
%HWWHU�&RQQHFW
%UHOP V�7UXVW
&LW\ �RI�<RUN�&RXQFLO
' HSDUWP HQW�IRU�: RUN�DQG�3HQVLRQV
( QHUJ\ �6DYLQJV�7UXVW
( QYLURQP HQW�$JHQF\
( UQHVW�&RRN�7UXVW
+ HZRUWK�: DUG�&RP P LWWHH
+ H\ �6P LOH�) RXQGDWLRQ
+ XOO�5RDG�: DUG�&RP P LWWHH
- RVHSK�5RZQWUHH�) RXQGDWLRQ
1 DWXUDO�( QJODQG
1 DWXUDO�( QJODQG�6SHFLHV�5HFRYHU\ �) XQG
1 HLJKERXUO\
3HUVLP P RQ�+ RP HV
6SDUN�) XQG
7KH�1 DWLRQDO�/ RWWHU\ �&RP P XQLW\ �) XQG
7KH�1 DWLRQDO�/ RWWHU\ �+ HULWDJH�) XQG

�
7ZR�5LGLQJV�&RP P XQLW\ �) RXQGDWLRQ
<RUN�&96
<RUN�6W�- RKQ�8 QLYHUVLW\
<RUNVKLUH�: DWHU�

2 UJDQLVDWLRQV�GRQDWLQJ�IXQGV�RU�RWKHU
VXSSRUW�
/ DWLP HU
<RUN�&96
<RUN�&DUHV
5LYHU�) RVV�6RFLHW\
* RRG* \ P
1 RUWK�DQG�( DVW�<RUNVKLUH�( FRORJLFDO�' DWD
&HQWUH
<RUNVKLUH�: LOGOLIH�7UXVW
) RVV�,QWHUQDO�' UDLQDJH�%RDUG
6WRFNKROP �( QYLURQP HQW�&HQWUH

����������������������������
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