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����� KDV�VHHQ�RXU�FRPPXQLWLHV�

SHUVHYHUH� LQ� SUHYLRXVO\�����������

LQFRPSUHKHQVLEOH�FLUFXPVWDQFHV��,W�KDV�EHHQ�KHDUWHQLQJ�WR�VHH�KRZ�VXSSRUWLYH�ZH�DUH�WRZDUG�HDFK�RWKHU�

DV�D�FRPPXQLW\��HQWLUHO\�IRFXVHG�RQ�KHOSLQJ�RWKHUV�WR�VHH�WKH�ORFNGRZQV�WKURXJK�ZLWK�DV�PXFK�FKHHU�DV�

SRVVLEOH��7KH�UHSRUWV�ZLWKLQ�WKLV�HGLWLRQ�RI�.QR[EURRNH�7DON�DUH�WHVWDPHQW�WR�WKDW�VSLULW�� 

7KH������FDOHQGDU�KDV�DOVR�VHHQ�.QR[EURRNH�XQGHUJR�D�QXPEHU�RI�VLJQLILFDQW� LQGHSHQGHQW�DXGLWV��7KLV�

KDV� LQFOXGHG� .QR[EURRNH¶V� ILUVW� HYHU�� 1',6� 4XDOLW\� DQG� 6DIHJXDUGV� DXGLW�� %HLQJ� QHZ�� LW� ZDV� TXLWH� DQ����

XQGHUWDNLQJ�DQG�FRPSOHWHG�LQ�GLIILFXOW�FLUFXPVWDQFHV��,�DP�SOHDVHG�WR�VKDUH�WKDW�.QR[EURRNH�SDVVHG�WKH�

DXGLW� YHU\� ZHOO� ZLWK� QR�PDMRU� QRQ-FRQIRUPDQFHV� UDLVHG�� .QR[EURRNH� KDV� EHHQ� JUDQWHG� 1',6� SURYLGHU����

UHJLVWUDWLRQ�VWDWXV�XQWLO����6HSWHPEHU�������.QR[EURRNH�(QWHUSULVHV�KDV�DOVR�XQGHUJRQH�D�YROXQWDU\�,62�

���������� DXGLW� IRU� WKH� QXUVHU\� EXVLQHVV�� 1R� PDMRU� RU� PLQRU� QRQ-FRQIRUPDQFHV� ZHUH� UDLVHG� DQG�����������

DFFUHGLWDWLRQ�KDV�DOVR�EHHQ�JUDQWHG�IRU�WKLV�LPSRUWDQW�TXDOLW\�VWDQGDUG�� 

$W�.QR[EURRNH¶V�JRYHUQDQFH� OHYHO��ZH�KDYH�VHHQ�D�QXPEHU�RI�

QHZ�'LUHFWRUV�MRLQ�WKH�%RDUG�LQFOXGLQJ�� 

à .DWKHULQH� %RLFLXF� DV� .QR[EURRNH� *URXS� 'LUHFWRU����������

UHFRJQLVHG�DV�RQH�RI�$XVWUDOLV¶V����LQVSLUDWLRQDO�ZRPHQ�PDNLQJ�

ZDYHV� LQ� 67(0�� JOREDO� NH\QRWH� VSHDNHU� DQG� 'LUHFWRU� DW�������

0D[LPXV�,QWHUQDWLRQDO 

à /\Q� 6KDOOHVV� DV� .QR[EURRNH� *URXS� 'LUHFWRU�� &KLHI��������

)LQDQFLDO�2IILFHU�RI�7ULQLW\�&ROOHJH�ZLWK�RYHU����\HDUV�RI�VHQLRU�

PDQDJHPHQW� H[SHULHQFH� LQ� WKH� FRUSRUDWH� VHFWRU� IRU� ERWK�������

SULYDWH�DQG�$6;�OLVWHG�HQWLWLHV� 

à 3DXO� 'H6WHIDQLV� DV� .QR[EURRNH� (QWHUSULVHV� 'LUHFWRU�� )LQDQFH� 0DQDJHU� DW� &LUFXV� 1H[XV� DQG�������

SUHYLRXVO\�)LQDQFLDO�&RQWUROOHU�RI�WKH�.QR[EURRNH�*URXS�IRU�D�FXPXODWLYH�SHULRG�RI����\HDUV 

à $ODQ� 6RGHUOXQG� DV� .QR[EURRNH� (QWHUSULVHV� 'LUHFWRU�� IRXQGLQJ� SDUWQHU� RI� $XVWUDOLD¶V� ODUJHVW������

ZKROHVDOH� SODQW�PDUNHW� RSHUDWLQJ� LQ� WKUHH� VWDWHV� DQG� SUHYLRXVO\� 'LUHFWRU� RI� WKH� 9LFWRULDQ� QXUVHU\����

DVVRFLDWLRQ�IRU�PDQ\�\HDUV� 

:H�DUH�GHOLJKWHG�WR�ZHOFRPH�VXFK�WDOHQWHG�LQGLYLGXDOV��FRQWULEXWLQJ�IUHHO\�WKHLU�H[SHUWLVH�DV�YROXQWHHUV�IRU�

WKH�IXUWKHUPHQW�RI�.QR[EURRNH¶V�PLVVLRQ�DQG�XOWLPDWHO\�IRU�WKH�EHQHILW�RI�WKH�SHRSOH�ZH�VHUYH�� 

(DUOLHU� LQ� WKH� \HDU�� .QR[EURRNH� DFFHSWHG� WKH� UHVLJQDWLRQ� RI�

5RQ�%DUEDURX[��'LUHFWRU� RI� ERWK� WKH�.QR[EURRNH�*URXS�DQG������

.QR[EURRNH� (QWHUSULVHV�� )RU� RYHU� �� \HDUV�� 5RQ� SURYLGHG������

ZRQGHUIXO�JXLGDQFH��LGHDV�DQG�HQHUJ\�WR�.QR[EURRNH¶V�PDQ\�

HQGHDYRXUV�� :H� ZRXOG� OLNH� WR� WKDQN� 5RQ� IRU� DOO� WKDW� KH����������

FRQWULEXWHG��LW�ZDV�YDVW��:H�ZLVK�5RQ�WKH�YHU\�EHVW�DQG�ORRN�

IRUZDUG�WR�5RQ�VWD\LQJ�FORVH�WR�.QR[EURRNH�LQWR�WKH�IXWXUH�� 

.LQG�UHJDUGV 

.ULVWLDQ�'DXQFH\ 

*URXS�&(2 

)URP�WKH�*URXS�&(2 



,W¶V� EHHQ� DQRWKHU� YHU\� FKDOOHQJLQJ� IHZ� PRQWKV�

DFURVV� DOO� RI� .QR[EURRNH¶V� VRFLDO� HQWHUSULVHV���

6RPH�KDYH�EHHQ�RSHUDWLQJ�DW�UHGXFHG�KRXUV�DQG�

VRPH� KDYH� HQGXUHG� OHQJWK\� FORVXUHV� GXH� WR� WKH�

UHVWULFWLRQV� DQG� GLIILFXOW� RSHUDWLQJ� FRQGLWLRQV�� � ,�

ZRXOG� OLNH� WR� WDNH� WKLV� RSSRUWXQLW\� WR� WKDQN� HDFK�

DQG� HYHU\� WHDP� PHPEHU� DFURVV� DOO� RXU��������������

HQWHUSULVHV� ZKR� KDYH� VKRZQ� UHVLOLHQFH�� UHVSHFW�

DQG� VXSSRUW� IRU� HDFK� RWKHU� DQG� IRU� .QR[EURRNH��

DV�ZH�QDYLJDWH�D�SDWK�WKURXJK���,�ZRXOG�DOVR� OLNH�

WR� WKDQN� HYHU\RQH� ZLWKLQ� RXU� WHDPV� IRU� \RXU����

FRPPLWPHQW�WR�PHHW�WKH�YDFFLQDWLRQ�UHTXLUHPHQWV�

VHW� E\� WKH� 9LFWRULD� 6WDWH� *RYHUQPHQW� WKDW� KDV�

KHOSHG�HQVXUH�ZH�FDQ�VWD\�RSHUDWLRQDO�DQG�ZRUN�

WRJHWKHU� VDIHO\�� � ,� DP� H[WUHPHO\� SURXG� RI� \RXU�

FRPPLWPHQW� 

 

$V�,�ZULWH�WKLV�SLHFH�WKH�QH[W�VWDJH�RI�WKH�9LFWRULDQ�

5RDGPDS� WR� UH-RSHQLQJ� ZDV� UHOHDVHG�� ZKLFK����

SURYLGHV�JUHDW�KRSH�IRU�DQ�DOPRVW�QRUPDO�VXPPHU�

SHULRG�� � ,�DP�FHUWDLQO\� ORRNLQJ�IRUZDUG� WR�D�EUHDN�

DQG�PHHWLQJ�XS�ZLWK�IULHQGV�DQG�IDPLO\�OLNH�QHYHU�

EHIRUH� 

 

6RPH� NH\� KLJKOLJKWV� RYHU� WKH� ODVW� �� PRQWKV������

LQFOXGH� 

 

Þ ,Q� -XO\� <DUUD� 9LHZ� 1XUVHU\� DQG� %XVKODQG�

)ORUD� 1XUVHU\� ZHUH� IRUPDOO\� PHUJHG��������

WRJHWKHU�DQG�DUH�QRZ�NQRZQ�DV�<DUUD�9LHZ�

	�%XVKODQG�)ORUD�1XUVHULHV� �<9%/)��� �7KH�

FKDQJH�KDV�EHHQ�YHU\�ZHOO�DFFHSWHG� LQ� WKH�

PDUNHW� DQG� ZLOO� DOORZ� IRU� LPSURYHG������������

RSHUDWLRQDO�HIILFLHQF\��� 

Þ <9%/)�UHFHQWO\�VXSSOLHG�WKH��������WK�SODQW�

WR� WKH�0RUGLDOORF�)UHHZD\�3URMHFW�� �:H�DUH�

QRZ� RYHU� ���� FRPSOHWH� IRU� WKH� ODUJHVW����

SURMHFW� HYHU� DZDUGHG� WR�D� VRFLDO� HQWHUSULVH�

LQ�9LFWRULD���$�IDQWDVWLF�HIIRUW�E\�WKH�WHDP��� 

 

6RFLDO�(QWHUSULVHV 



Þ 6WD\LQJ� ZLWK� <9%/)�� ,� DP� YHU\� SOHDVHG� WR� DGYLVH� WKDW� ZH� KDYH� EHHQ� DZDUGHG� WKH� /LO\GDOH� DQG�

0RRURROEDUN�/HYHO�&URVVLQJ�5HPRYDO�SURMHFWV���6XSSO\�ZLOO�FRPPHQFH�LQ�1RYHPEHU�IRU�WKH�VWDWLRQ�

RSHQLQJV�DQG�SURJUHVV�LQWR�)HEUXDU\���0DUFK��������,WV�DQRWKHU�JUHDW�H[DPSOH�RI�WKH�JUHDW�ZRUN�ZH�

GR�DQG�WKH�ZRQGHUIXO�VXSSRUW�IURP�WKH�/HYHO�&URVVLQJ�5HPRYDO�$XWKRULW\���.HHS�DQ�H\H�RXW�IRU�RXU�

SODQWV�DV�\RX�KHDG�LQWR�ZRUN��� 

 

Þ $QG� LQ� -XQH� WKLV� \HDU� WKH� ORQJ� DZDLWHG� JD]HER� DW� WKH� IURQW� RI� WKH� <RUN� 5RDG� VLWH� ZDV� IRUPDOO\�

RSHQHG� E\�PHPEHUV� RI� WKH� /LO\GDOH� 5RWDU\� &OXE� DQG� .QR[EURRNH� (QWHUSULVHV� &KDLUPDQ�� 0XUUD\�

&RXOWKDUG���,�ZRXOG�OLNH�WR�DJDLQ�WKDQN�WKH�/LO\GDOH�5RWDU\�&OXE�IRU�WKH�YHU\�JHQHURXV��VXSSRUW�ZLWK�

WKH�JD]HER� WKDW�ZLOO� SURYLGH� VKHOWHU� GXULQJ� WKH�

VXPPHU� DQG� ZLQWHU� PRQWKV�� � 7KLV� LV� D���������

ZRQGHUIXO� � � � � H[DPSOH� RI� WKH� FRPPXQLW\�����

ZRUNLQJ� WRJHWKHU� RQ� FRPPXQLW\� IRFXVHG������

SURMHFWV� 

 

,Q� -XO\�� DV� D� UHVXOW� RI� ORFNGRZQ� ��� WKH� UHWDLO�

QXUVHU\��<DUUD�9LHZ�*DUGHQ�&HQWUH��VDGO\�KDG�

WR� FORVH� LWV� GRRUV� ZLWK� DOO� UHWDLO� XQDEOH� WR��������

RSHUDWH�� � 7KH� WHDP�� OHG� E\� -RVK� .\QH��������

&RPPHUFLDO� %XVLQHVV� 0DQDJHU�� WUDQVLWLRQHG�

TXLFNO\�WR�RQOLQH�WUDGLQJ��FOLFN�DQG�FROOHFW�DQG�D�

OLPLWHG�GHOLYHU\�VHUYLFH�–�DOO�IRU�WKH�ILUVW�WLPH�LQ�

WKH�JDUGHQ�FHQWUHV�����\HDU�KLVWRU\���7KH�PDUNHW�UHVSRQVH�ZDV�YHU\�VWURQJ��DQG�WUDGH�EXLOW�TXLFNO\���-XVW�

ODVW�ZHHN�RYHU�����RUGHUV�ZHUH�WDNHQ�RQOLQH�IRU�WKH�ZHHN���7KH�VWRUH�WKHQ�UH-RSHQHG�ZLWK�D�KXJH�µEDQJ¶�

RQ�)ULGD\����2FWREHU�ZLWK�MXVW���GD\V�QRWLFH���$JDLQ�� WKH�WHDP�UHVSRQGHG�DQG�ZLWK�WKH�VXSSRUW�RI�PDQ\�

ZLWKLQ�WKH�EURDGHU�<RUN�5RDG�WHDP�WKH�VWRUH�ZDV�UHDG\�WR�LQYLWH�WKH�SXEOLF�LQ�IRU�WKH�ILUVW�WLPH�LQ���PRQWKV���

7KH�IXWXUH�RI�WKLV�OLWWOH�HQWHUSULVH�ORRNV�YHU\�EULJKW�LQGHHG���:HOO�GRQH�WR�DOO�LQYROYHG�LQ�WKH�WUDQVIRUPDWLRQ�

RI�WKH�EXVLQHVV�DQG�LI�DQ\�RI�WKH�.QR[EURRNH�EURDGHU�IDPLO\�DUH�LQ�WKH�DUHD�RU�ORRNLQJ�IRU�SODQWV�IRU�\RXU�

JDUGHQ�RU�LQ�WKH�KRPH��SOHDVH�FDOO�LQ� 

 

$OVR�LQ�-XO\��-LJVDZ�LQ�:DUUDJXO��FRPPHQFHG�SURGXFWLRQ�RI�6XUYH\�3HJV�IRU�WKH�ILUVW�WLPH���7KLV�EXVLQHVV�

ZDV�YHU\�JUDWHIXOO\�SDVVHG�RQ�WR�.QR[EURRNH�E\�0U�6WHYH�6\PHV��D�:DUUDJXO�ORFDO��ZKR�ZDV�UHWLULQJ�IURP�

RSHUDWLRQ���:H�DUH�H[WUHPHO\�JUDWHIXO�IRU�6WHYH¶V�VXSSRUW�RI�.QR[EURRNH�DQG�ZH�ORRN�IRUZDUG�WR�EXLOGLQJ�

WKH�EXVLQHVV�LQ�WKH�FRPLQJ�PRQWKV�WR�

SURYLGH� HYHQ� PRUH� IDQWDVWLF����������

HPSOR\PHQW� RSSRUWXQLWLHV� LQ� WKH����

UHJLRQ� 

 

6WD\�VDIH�HYHU\RQH� 

6FRWW�%XFNODQG 

&(2�-�.QR[EURRNH�(QWHUSULVHV 

&RQWLQXHG��� 



2XWHU�(DVW� 
$V�ZLWK�HYHU\RQH�LQ�0HWUR�0HOERXUQH��RXU�VHUYLFHV�KDYH�DGDSWHG�WR�WKH�SURORQJHG�&29,'�ORFNGRZQ���2XU�

$FKLHYH�WHDP�KDYH�RIIHUHG�LQWHUHVWLQJ�DQG�HQJDJLQJ�RQOLQH�FRQWHQW�IRU�RXU�VWXGHQWV�VLQFH�-XO\�DQG�DV�DW�

HDUO\�2FWREHU�WKHUH�KDYH�QRZ�EHHQ�PRUH�RQOLQH�VHVVLRQV�WKDQ�IDFH�WR�IDFH�VHVVLRQV�WKLV�\HDU��� 

7KH�RQOLQH�FRRNHU\�GD\V�DUH�DOZD\V�D�KLJKOLJKW�DQG�PRVW�RI�RXU�VWXGHQWV� MRLQ�HDFK�GD\�� �2XU� WHDP�DUH��

RIIHULQJ�DGGLWLRQDO�HOHFWLYHV�LQFOXGLQJ�0LQHFUDIW�ZKLFK�LV�SURYLQJ�WR�EH�YHU\�SRSXODU���:H�KRSH�WR�RSHQ�XS�

VORZO\�ZLWK�IDFH�WR�IDFH�DFWLYLWLHV�EHJLQQLQJ�ZLWK�D�VOLJKWO\�ODWH�+DOORZHHQ�FHOHEUDWLRQ�RQ��UG�1RYHPEHU��� 

:H�KDYH� KDG� VWURQJ� LQWHUHVW� LQ� HQUROPHQWV� IRU� ����� DQG�ZH� DUH� H[FLWHG� DERXW� RXU� JURZLQJ� QXPEHU� RI����

VWXGHQWV���(LJKW�RI�RXU�VWXGHQWV�DUH�ORRNLQJ�WR�WUDQVLWLRQ�LQWR�ZRUN�RSSRUWXQLWLHV�DW�RXU�<DUUD�9LHZ�1XUVHU\�

DQG�2XWVRXUFH�� �:H�DUH�FXUUHQWO\�UHFUXLWLQJ�IRU�DQ�$FKLHYH�3DWKZD\V�&RDFK�ZKLFK�ZLOO�DOVR�VXSSRUW�RXU�

VWXGHQWV�RQ�WKH�QH[W�VWHS�RI�WKHLU�MRXUQH\�WR�HPSOR\PHQW�RU�YROXQWHHULQJ�RSSRUWXQLWLHV� 

2XU� ���� WHDP� KDYH� EHHQ� NHSW� EXV\� GXULQJ� WKH� ORFNGRZQ�ZLWK� IDPLOLHV� VWLOO� QHHGLQJ� VXSSRUW�� � $OWKRXJK�

VRPH�FOLHQWV�KDYH�SXW�VXSSRUW�RQ�KROG�PRVW�IDPLOLHV�KDYH�FRQWLQXHG�WR�ZRUN�ZLWK�XV�GXULQJ�WKH�ORFNGRZQ����

:H�DUH�SURYLGLQJ�VXSSRUW� IRU� FOLHQWV� WR�DWWHQG�DSSRLQWPHQWV� IRU�&29,'�YDFFLQDWLRQV�DQG�ZKHQ� UHTXLUHG�

&29,'�WHVWLQJ��� 

$IWHU� D� SHULRG� RI� FRQVROLGDWLRQ�� RXU� ���� VHUYLFH� LV� QRZ� ORRNLQJ� WR� JURZ� DQG� QHZ� FOLHQWV� DUH� ZHOFRPH������

5HFUXLWPHQW�IRU�DGGLWLRQDO�VWDII�KDV�EHHQ�VXFFHVVIXO�LQ�:DUUDJXO�DQG�WKH�2XWHU�(DVW� 

2XU����� WHDP� LV� ORRNLQJ� IRUZDUG� WR�EHLQJ�DEOH� WR�VXSSRUW�FOLHQWV� LQ� WKH�FRPPXQLW\�DJDLQ�DV� UHVWULFWLRQV�

VORZO\�HDVH�RYHU�WKH�QH[W�PRQWK��� 



:H�KDYH�VDLG�JRRGE\H�WR�VRPH�WUHDVXUHG�IULHQGV�

RYHU�WKH�SDVW�PRQWKV��EXW�ZH�KDYH�DOVR�ZHOFRPHG�

VRPH� IDQWDVWLF�\RXQJ�DQG�HQWKXVLDVWLF�HGXFDWRUV�

LQWR� RXU� OLWWOH� FRPPXQLW\�� FRXSOHG� ZLWK� WKH����������

HYHU-FKDQJLQJ� &RYLG� HQYLURQPHQW�� 0DZDUUD� KDV�

EHHQ� UHLQYHQWHG� VHYHUDO� WLPHV� RYHU� WKH� SDVW� IHZ�

PRQWKV�� 2XU� ODWHVW� HYROXWLRQ� LV� WR� 32'6�� ZKHUH�

WKH�FHQWUH�LV�GLYLGHG�LQWR�IRXU��VR�WKDW�LI�RQH�32'�

QHHGV� WR� LVRODWH� GXH� WR� &29,'� H[SRVXUH�� WKH����

RWKHU�IRXU�FDQ�RSHUDWH�DV�QRUPDO��:KDW�DOO� WKHVH�

FKDQJHV� KDYH� VKRZQ� LV� WKH� UHVLOLHQFH� DQG��������

EULOOLDQFH�RI�VWDII��FOLHQW��DQG�WKHLU�IDPLOLHV�WR�PDNH�

WKLQJV�ZRUN�� DOZD\V� ILQG� WKH�SRVLWLYH�DQG�EHVW� RI�

DOO�ZH�KDYH�EHFRPH�FORVHU�DV�D�FRPPXQLW\�DV�ZH�

FRQWLQXH� WR� VXSSRUW� HDFK� RWKHU� GXULQJ� WKLV������

FKDOOHQJLQJ� WLPH�� 7KH� 32'6� DUH� IXOO� RI� ODXJKWHU�

DQG� WKH� FOLHQWV�HQJDJLQJ�DQG� FRQQHFWLQJ��$V� WKH�

ZHDWKHU� ZDUPV� XS�� ZH� DUH� GRLQJ� &29,'� VDIH�

FRPPXQLW\� DFWLYLWLHV� DQG� IHHGEDFN� KDV� QHYHU�

EHHQ�PRUH�SRVLWLYH� 

� 

7KH� ODXQFK� RI� $FKLHYH� :HVW� *LSSVODQG� JHWV����

FORVHU� DQG� FRQWLQXHV� WR� EXLOG� PRPHQWXP�� LW� LV���

EHJLQQLQJ� WR� WDNH� VKDSH� LQ� HDUQHVW� ZLWK� .HOOLH�

6KLHOGV�WDNLQJ�FDUULDJH�RI� WKH�SURJUDP��.HOOLH�ZLOO�

PHHW� ZLWK� 0LFKDHO� DQG� 0DWW� WR� GR� WUDLQLQJ� DQG��

XQGHUVWDQG� DOO� WKLQJV� $FKLHYH� UHDG\� WR� EHJLQ� LQ�

����� 

 

7KH� 2S� 6KRS� 	� 6RUWLQJ� FHQWUH� FRQWLQXH� WR� NLFN�

JRDOV�� ZLWK� .HUU\Q� FRPLQJ� RQ� ERDUG� DV� WKH� QHZ�

PDQDJHU� DQG� RXU� ZRQGHUIXO� 'L� VWHSSLQJ� EDFN� WR�

YROXQWHHU��:H� KDYH� VHHQ� D� VXUJH� LQ�

VDOHV�� LQFUHDVHG� VRFLDO� PHGLD��������

LQWHUDFWLRQ� DQG� IRRW� WUDIILF� ZKLFK� LV�

ZRQGHUIXO�WR�VHH��:H�KDYH�ZHOFRPHG�

VRPH�QHZ�YROXQWHHUV�DQG�FRQWLQXH�WR�

EH�VR�JUDWHIXO�WR�WKH�WHDP�RI�VWDII�DQG�

YROXQWHHUV� IRU� DOO� WKHLU� WLUHOHVV� HIIRUW��

:H� DUH� H[FLWHG� WR� LQWURGXFH� VRPH�

PRUH� VXSSRUWHG� HPSOR\HHV� WR� WKH�

WHDP�YHU\�VRRQ� 

 

:H�DUH�FHUWDLQO\�DOO�ORRNLQJ�IRUZDUG�WR�

6XPPHU 

 

�� 

 

�� 

 

�� 

�� 

 

:HVW�*LSSVODQG 



 

7KH� WUDQVLWLRQ� IURP�'0,� VHW�ZHHNO\� WR�KRXUO\� IXQGLQJ�KDV�EHHQ�D� FKDOOHQJH� IRU�PDQ\�� �7KH�1',$�KDYH����

UHFRJQL]HG�WKDW�VRPH�SODQQHUV�DQG�/$&V�DUH�QRW�FUHDWLQJ�SODQV��XVLQJ�WKH�QHZ�PRGHO�DGHTXDWHO\�WKXV�D�

&RPPXQLW\�(QJDJHPHQW� 7HDP� LV� EHLQJ� IRUPHG� WR�PDQDJH� DQ\� LVVXHV� IDFHG� E\� VXSSRUWHG� HPSOR\HHV��

WKHLU�IDPLOLHV��/$&¶V��SODQQHUV��DQG�SURYLGHUV�� 

7KLV� LV� JRRG� QHZV�� DOWKRXJK� D� ELW� ODWH� IRU� PDQ\� ZKR� KDYH� DOUHDG\� EHHQ� WKURXJK� WKH� ³5HYLHZ� RI��������������

5HYLHZDEOH´�GHFLVLRQ�SURFHVV�DQG�LQ�VRPH�FDVHV�WKH�$GPLQLVWUDWLYH�$SSHDOV�7ULEXQDO�WR�DGGUHVV�IXQGLQJ�

VKRUWIDOOV� 

7R�GDWH�ZKHQ�SODQV�FRPH�WKURXJK�ZLWK�D�IXQGLQJ�VKRUWIDOO��ZH�KDYH�VXSSRUWHG�FOLHQWV�WR�ORGJH�D�³5HYLHZ�

RI�5HYLHZDEOH´�GHFLVLRQ�� WKLV�SUDFWLFH�KDV�UHVXOWHG� LQ�PL[HG�UHVXOWV�� �,Q�VRPH�FDVHV��UHYLHZV�KDYH�EHHQ�

GHFOLQHG�ZLWKRXW�DGMXVWPHQW��ODUJHO\�GXH�WR�WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�SODQQHUV�DQG�LQWHUQDO�UHYLHZHUV���,W�

LV�DQWLFLSDWHG�ZLWK�WKH�&RPPXQLW\�(QJDJHPHQW�7HDP�LQ�SODFH�WKLV�ZLOO�LPSURYH���$V�D�UHVXOW��ZH�DUH�QRZ�

VXJJHVWLQJ�WZR�SRVVLEOH�DSSURDFKHV�WR�DGGUHVVLQJ�VKRUWIDOOV� 

�� $SSO\� IRU� WKH� 5HYLHZ� RI� 5HYLHZDEOH� GHFLVLRQ� ZLWK� .QR[EURRNH¶V� SURSRVDO� DQG� SURJUHVV� UHSRUW������

H[SODLQLQJ�WKH�VXSSRUWV�UHTXLUHG��WKLV�DSSURDFK�LV�VXFFHVVIXO�LQ�����RI�LQVWDQFHV� 

�� .QR[EURRNH� SXW� LQ� SODFH� D� VKRUW-WHUP� VHUYLFH� DJUHHPHQW� ZLWK� WKH� H[SHFWDWLRQ� WKDW� D� &KDQJH� RI�����

&LUFXPVWDQFH�5HYLHZ�EH�UHTXHVWHG��-��PRQWKV�EHIRUH�IXQGLQJ� LV�H[KDXVWHG�� � ,W� LV�DQWLFLSDWHG� WKDW�

WKLV� DSSURDFK� ZLOO� EH�PRUH� VXFFHVVIXO� DV� LW� DOORZV� WLPH� IRU� SODQQHUV� WR� EHFRPH� IDPLOLDU� ZLWK� WKH���

IXQGLQJ� PRGHO� DQG� .QR[EURRNH� ZLOO� EH� DEOH� WR�

GHPRQVWUDWH�WKH�VXSSRUW�WKDW�KDV�EHHQ�SURYLGHG�DQG�

LWV�FRVWV� 

&OLHQWV�ZLWK�SODQV�WKDW�FRPPHQFHG�SULRU�WR����������ZLWK�D�

SODQ� SHULRG� RI� WZR� RU� PRUH� \HDUV� ZLOO� KDYH� HPSOR\PHQW�

IXQGLQJ� LQ� WKH� FDSDFLW\� EXLOGLQJ� EXGJHWV� LQ� WKHLU� SODQV���

KRZHYHU�� IURP� ��������� HPSOR\PHQW� IXQGLQJ� ZLOO� EH�

FODLPHG� IURP�&RUH� EXGJHWV�� � � ,W� ZDV� DQWLFLSDWHG� WKDW� DQ\�������������

SDUWLFLSDQWV� ZLWK� HPSOR\PHQW� IXQGLQJ� LQ� WKH� FDSDFLW\����

EXLOGLQJ�VHFWLRQ�RI�WKHLU�1',6�SODQV�ZRXOG�EH�FRQWDFWHG�IRU�

D�SODQ�UHYLHZ�SULRU�WR������������+RZHYHU��1',$�DUH�DZDUH�

WKDW�SODQQHUV�PD\�QRW�EH�DEOH�WR�DFKLHYH�WKLV�GHDGOLQH��DV�

D� VWRS� JDS� WKH� DJHQF\� ZLOO� WUDQVIHU� WKH� EDODQFH� RI�����������

HPSOR\PHQW� IXQGLQJ� IURP� FDSDFLW\� EXLOGLQJ� LQWR� FRUH����

EXGJHWV�� � &OLHQWV� DIIHFWHG� ZLOO� EH� FRQWDFWHG� DQG� DGYLVHG�

WKDW� WKH�IXQGLQJ�WUDQVIHU�ZLOO�HQVXUH�FRQWLQXLW\�RI�VXSSRUWV��

EXW�D�UHYLHZ�ZLOO�PRVW�OLNHO\�EH�QHHGHG�DV�IXQGLQJ�VKRUWIDOOV�

DUH�H[SHFWHG���.QR[EURRNH�KDYH�D�UHFRUG�RI�WKH�FOLHQWV�WKLV�
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&RQWLQXHG��� 
ZLOO�DIIHFW�DQG�ZLOO�EH� LQ�FRQWDFW� LQ�WKH�FRPLQJ�PRQWKV�WR�H[SODLQ�WKH�HDUO\�UHYLHZ�SURFHVV�DQG�SURYLGH�D�

SURSRVDO�IRU�WKH�QHZ�IXQGLQJ�UHTXLUHG� 

 

1',6�5HYLHZ�7\SHV 

3ODQ�5HYLHZV�–�WKLV�UHODWHV�WR�WKH�VWDQGDUG�SODQ�UHYLHZ�UHTXLUHG�DW�WKH�HQG�RI�HDFK�1',6�SODQ 

5HYLHZ� RI� 5HYLHZDEOH� GHFLVLRQ�–� WKLV� UHODWHV� WR� D� UHTXHVW� IRU� D� UHYLHZ�ZLWKLQ� ��� GD\V� RI� D� SODQ�����

UHOHDVH�ZKHUH�FKDQJHV�DUH�UHTXLUHG�DQG�RU�IXQGLQJ�LV�QRW�DGHTXDWH 

6RIW� 7RXFK� 5HYLHZV-� WKLV� UHODWHV� WR� UHYLHZV�ZKHUH�D�VPDOO� FKDQJH� LV� UHTXLUHG� L�H���&KDQJLQJ� IURP�

1',$�0DQDJHG�WR�3ODQ�0DQDJHG� 

&KDQJH�RI�&LUFXPVWDQFH�5HYLHZV-WKLV�UHODWHV�WR�DQ�XQVFKHGXOHG�UHYLHZ�RU�DV�WKH�QDPH�UHIHUV�\RXU�

FLUFXPVWDQFHV�KDYH�FKDQJHG�DQG�DGGLWLRQDO�VXSSRUWV�QHHG�WR�EH�IXQGHG� 

$GPLQLVWUDWLYH� $SSHDOV� 7ULEXQDO� �$$7�-� LI� D� UHYLHZ� RI� UHYLHZDEOH� GHFLVLRQ� RU� FKDQJH� RI����������������

FLUFXPVWDQFH�UHYLHZ�LV�GHFOLQHG�WKH�RQO\�UH-FRXUVH�DYDLODEOH�LV�WR�ORGJH�D�FODLP�WKURXJK�WKH�$$7��� 

 

.QR[EURRNH�1',6�7HDP 

.QR[EURRNH� KDYH� D� GHGLFDWHG� WHDP� RI� VWDII� DYDLODEOH� WR� KHOS� \RX� ZLWK� \RXU� 1',6� QHHGV�� WKLV� LV� DQ����������

XQIXQGHG� WHDP� DYDLODEOH� WR� KHOS� \RX� ZLWK� SODQQLQJ� PHHWLQJ� SUHSDUDWLRQ�� DGYRFDF\�VXSSRUW� LQ� SODQQLQJ�

PHHWLQJV��FKDQJH�RI�FLUFXPVWDQFH�RU�XQVFKHGXOHG�UHYLHZV��� 

,I� \RX� KDYH� DQ\� TXHVWLRQV� LQ� UHODWLRQ� WR� WKH� DERYH� RU� DERXW� WKH� 1',6� LQ� JHQHUDO�� SOHDVH� FRQWDFW� WKH�����

.QR[EURRNH�1',6�7HDP�DQG�ZH�ZLOO�EH�KDSS\�WR�KHOS���:H�FDQ�EH�FRQWDFWHG�DW� 

(PDLO��QGLV#NQR[EURRNH�FRP�DX 

3KRQH�� ����������2XWHU�(DVW 

 ���� �����:HVW�*LSSVODQG 

WŚŽƚŽŐƌĂƉŚ�ďǇ��ĐŚŝĞǀĞ�ƐƚƵĚĞŶƚ�ϮϬϮϭ 



'RQDWH�WR�
.QR[EURRNH 
:H�YDOXH�\RXU�VXSSRUW� 

<RXU�JHQHURXV�FRQWULEXWLRQV�KHOS�XV�WR� 

· (QKDQFH�RXU�VHUYLFH�RIIHULQJV 

· +HOS�VHQG�PHPEHUV�RI�RXU�.QR[EURRNH�&OLHQW�&RXQFLO�WR�WKH�
DQQXDO�9$/,'�µ+DYLQJ�D�6D\�&RQIHUHQFH¶ 

· 3XUFKDVH�PDWHULDOV�DQG�HTXLSPHQW 

· ,PSURYH�IDFLOLWLHV�IRU�RXU�VXSSRUWHG�HPSOR\HHV 

 

,I�\RX�FDQ�DVVLVW�ZLWK�D�WD[-GHGXFWLEOH�GRQDWLRQ�RU�ZRXOG�OLNH�
WR�OHDYH�D�EHTXHVW��SOHDVH�JLYH�XV�D�FDOO�RQ������������� 

.QR[EURRNH� LV� ZKROO\� FRPPLWWHG� WR� D� µUHVSHFWIXO� LPDJHV¶� SROLF\�
WKDW� HQVXUHV� WKDW� DOO� SKRWRV� RI� VHUYLFH� XVHUV� DQG� WKHLU� IDPLOLHV�
WKDW� DUH� SUHVHQWHG� LQ� .QR[EURRNH� VRFLDO� PHGLD�� ZHEVLWH����������
QHZVOHWWHUV��UHSRUWV�DQG�IO\HUV�DUH�UHVSHFWIXO��GLJQLILHG�DQG�ILW�IRU�
SXUSRVH� 

 

.QR[EURRNH� KDV� D�ZRQGHUIXOO\� SRVLWLYH� VWRU\� WR� WHOO� DQG�ZH� DUH�
NHHQ� WR� VKDUH� RXU� DFWLYLWLHV� ZLWK� IDPLO\� DQG� IULHQGV� RI������������
.QR[EURRNH� 

 

,I� IRU� DQ\� UHDVRQ� \RX� GR� QRW� ZLVK� IRU� \RXU� ORYHG� RQH� WR� EH����������
LQFOXGHG� LQ� SKRWRJUDSKV� WKDW� PD\� DSSHDU� LQ� SXEOLFDWLRQ� RU� RXU�
VRFLDO�PHGLD�SDJH��RU�\RX�ZRXOG�OLNH�D�FRS\�RI�RXU�SROLF\��SOHDVH�
OHW�XV�NQRZ� 

5HVSHFWIXO�LPDJHV�SROLF\ 

 



+HDG�2IILFH 

�����&KDUWHU�6WUHHW��5LQJZRRG� 

������������ 

5LQJZRRG�$FKLHYH 

���&KDUWHU�6WUHHW��5LQJZRRG� 

������������ 

.QR[EURRNH�2XWVRXUFH 

���&ODQF\�5RDG��0RXQW�(YHO\Q 

������������ 

<DUUD�9LHZ�%XVKODQG�)ORUD�
1XUVHU\ 

����<RUN�5RDG��0RXQW�(YHO\Q 

������������ 

<DUUD�9LHZ�*DUGHQ�&HQWUH 

����<RUN�5RDG��0RXQW�(YHO\Q 

������������ 

0DZDUUD 

��3HUF\�6WUHHW��:DUUDJXO 

������������ 

0DZDUUD�2SSRUWXQLW\�
6KRS 

���3DOPHUVWRQ�6WUHHW��:DUUDJXO 

������������ 

0DZDUUD�6RUWLQJ�&HQWUH 

���-XQH�&RXUW��:DUUDJXO 

������������ 

-LJVDZ�,QGXVWULHV�:DUDWDK�
*URXQGV�0DLQWHQDQFH� 

��5\DQ�&RXUW��:DUUDJXO 

������������ 

2XU�/RFDWLRQV 

ZZZ�NQR[EURRNH�FRP�DX 


