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:DWHU�1HZV 

,�DP�YHU\�KDSS\�WR�DQ�
QRXQFH�WKH�JRRG�QHZV�
WKDW�ZDV�UHFHLYHG�ODVW�
PRQWK�DW�WKH�<DYDSDL�
&RXQW\�%26�PHHWLQJ�IRU�
WKH�$VK�)RUN�:DWHU�6HU�
YLFH�DQG�LWV�FXVWRPHUV��
<DYDSDL�&RXQW\�%RDUG�
2I�6XSHUYLVRUV�SULRUL�
WL]HG�DQG�YRWHG�WR�IXQG��
������������LQ�ZDWHU�
V\VWHP�LPSURYHPHQWV�IRU�
RXU�V\VWHP��� 

$VK�)RUN�:DWHU�VWDII�KDG�
DSSOLHG�IRU�IXQGLQJ�IRU�
LPSURYHPHQWV�WKURXJK�
WKH�&RPPXQLW\�'HYHO�
RSPHQW�%ORFN�*UDQW�
�&'%*��SURJUDP��7KH�
&'%*�SURJUDP�VHUYHV�
&RPPXQLW\�DQG�LQIUD�

VWUXFWXUH�LPSURYHPHQWV��
EOLJKW�UHGXFWLRQ�SURMHFWV��
RU�VROYH�DQ�XUJHQW�KHDOWK�
KD]DUG��$�VHFRQG�TXDOL�
I\LQJ�FULWHULD�LV�DW�OHDVW�
����RI�WKH�SHUVRQV�ZKR�
EHQHILW�IURP�WKH�SURMHFW�
PXVW�EH�ORZ�WR�PRGHUDWH�
LQFRPH��<DYDSDL�%26�
DGPLQLVWHUV�WKLV�SUR�
JUDP�� 

:LWK�WKH�IXQGV�$VK�)RUN�
:DWHU�ZLOO�UHPRYH�WKH�
RULJLQDO�ZHOO�KRXVH�FRQ�
VWUXFWHG�ZKHQ�IXQGV�
ZHUH�YHU\�OLPLWHG�LQ�
������DQG�UHSODFH�LW�ZLWK�
D�QHZ�ZHOO�KRXVH��QHZ�
HOHFWULFDO�FRQWUROV��PRGL�
I\�WKH�ZHOO�KHDG��WR�FXU�
UHQW�VWDQGDUGV���IHQFLQJ��
VHFXULW\�HWF��DSSUR[��
����������$VK�)RUN�:D�
WHU�DOVR�UHFHLYHG�DSSUR[��
���������WR�LQVWDOO����¶�
RI�QHZ��´�OLQH�DORQJ�
3LQH�$YH��EHWZHHQ��WK�
DQG��WK�6W��� 

7KHUH�ZHUH��-SURMHFWV�
WKDW�KDG�VXEPLWWHG�DSSOL�
FDWLRQV�IRU�&'%*�IXQG�
LQJ�LQ�WKLV�URXQG��$VK�
)RUN�DORQJ�ZLWK�RWKHU�
UXUDO�XQLQFRUSRUDWHG�DUH�

DV�RI�WKH�FRXQW\�FDQ�DS�
SO\�IRU�WKLV�IXQGLQJ�HYH�
U\��-\HDUV��%RWK�$VK�
)RUN�:DWHU�6HUYLFH��$VK�
)RUN�'HYHORSPHQW�$VVR�
FLDWLRQ��$VK�)RUN�)LUH�
DQG�$VK�)RUN�)RRG�%DQN�
KDYH�DOO�UHFHLYHG�IXQGLQJ�
IURP�WKLV�VRXUFH�LQ�WKH�
SDVW���,W�KDV�EHHQ��-\HDUV�
VLQFH�RXU�ODVW�JUDQW�UH�
FHLSW�IURP�WKLV�SURJUDP��
)RXU�\HDUV�DJR�$VK�)RUN�
GLG�QRW�PHHW�WKH�����
ORZ�WR�PRGHUDWH�LQFRPH�
WKUHVKROG�� 

,W�ZDV�JUHDW�WR�KDYH�WKH�
VXSSRUW�RI�DOO�LQYROYHG��
:H�DUH�ORRNLQJ�IRUZDUG�
WR�WKHVH�SURMHFWV� 
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�   )URP�WKH�:DWHU�'HVN�E\��/HZLV�+XPH��:DWHU�0DQDJHU� 



$VK�)RUN�7ZLUOHU 

�5HFRPPLVVLRQHG 

 

$VK�)RUN�:DWHU�VWDII�MXVW�
FRPSOHWHG�UHIXUELVKPHQW�
DQG�LQVWDOODWLRQ�RI�WKH�RO¶�
SDUN�*R-5RXQG� 

7KLV�ZDV�WKH�NLGV�IDYRULWH�
IRU�PDQ\�\HDUV��EXW�ZLWK�
WKH�QHZ�JHDU�LW�ZHQW�WR�WKH�
VWRUDJH�\DUG��7KH�RSSRU�
WXQLW\�FDPH�WR�JHW�LW�UH�
SDLUHG�DQG�SDLQWHG�XS�DQG�
LW�ORRNV�UHDOO\�JRRG�� 

$VK�)RUN�'HYHORSPHQW�
SXUFKDVHG�DGGLWLRQDO�SOD\�
JURXQG�ERUGHU�DQG�WKH�
FKLSSHG�DUHD�ZDV�HQODUJHG�
IRU�WKH�*R-5RXQG�� 

6HH�EHORZ�-DQH\�+DOO�JLY�
LQJ�LW�WKH�ILUVW�WU\� 

 

3ODQV�DUH�LQ�WKH�ZRUNV�WR�
JHW�D�FRXSOH�RI�WKH�RO¶�
³VSULQJ�WR\V´�EDFN�LQWR�
VHUYLFH�DW�WKH�SDUN��/RRN�
IRU�WKDW�ODWHU�LQ�WKH�\HDU� 

7KH�SDUN�KDG�UHFHLYHG�
VRPH�YHKLFOH�GDPDJH�GXU�
LQJ�WKH�ELJ�VQRZ��$�YHKLFOH�
KDG�VOLGH�LQWR�DQG�RYHU�WKH�
SDUNLQJ�EXPSHUV�DQG�
SXVKHG�WKH�ODUJH�VDQGVWRQH�
URFN�LQWR�WKH�IHQFH���$�QHZ�

IHQFH�KDV�EHHQ�LQVWDOOHG�
DORQJ�ZLWK�SLSH�%ROODUGV�
RQ�WKH�(DVW�VLGH�RI�&HQWHQ�
QLDO�3DUN�WR�KHOS�UHGXFH�
WKLV�W\SH�GDPDJH�� 

 

 

,FH�0DNHU�DXWKRUL]HG�
IRU�SXUFKDVH 

 

7KH�JR�DKHDG�ZDV�JLYHQ�WR�
WKH�ZDWHU�VHUYLFH�IRU�WKH�
SXUFKDVH�RI�DQ�,FH�PDNHU�
YHQGLQJ�PDFKLQH�IRU�WKH�
RSHUDWLRQ�� 

$VK�)RUN�:DWHU�6HUYLFH�LV�
H[FLWHG�WR�EULQJ�WKH�LFH�
PDNHU�LQ��,W�ZLOO�SURYLGH�
LFH�ZKHQ�WKH�FRPPXQLW\�LV�
ORZ�LQ�VXSSO\��SURYLGH�D�
KLJK-TXDOLW\��ILOWHUHG�ZDWHU�
LFH��WKURXJK�WKH�+RVKL]DNL�

,FH�PDFKLQH��+RVKL]DNL�LFH�
PDNHUV�DUH�WRS�RI�WKH�OLQH�
XQLWV��7KH�XQLW�PDNHV�D�
KDOI-FUHVW�LFH�FXEH�� 

 

3ODQV�DUH�WR�ORFDWH�WKH�LFH�
PDNHU�DORQJ�ZLWK�WKH�ILO�
WHUHG�ZDWHU�PDFKLQH�LQ�D�
FRYHUHG�DZQLQJ�RQ�WKH�
:HVW�VLGH�RI�WKH�:DWHU�&R��
EXLOGLQJ��� 

:DWHU�ZLOO�UXQ�WKURXJK�WKH�
ILOWHUHG�ZDWHU�PDFKLQH�DQG�
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LQWR�WKH�LFH�PDNHU� 

7KH�PDFKLQH�VSHFLILFDWLRQV�����-OE�KRSSHU�����-OEV�
SHU�GD\��������SHU���-OEV� 

7R�XVH��RSHQ�GRRU��SXOO�EDJ�RXW�DQG�KRRN�RQ��-
KROGHUV��GLVSHQVH�LFH��WLH�ZLWK�D�WZLVW�WLH��UHPRYH�
IURP�PDFKLQH�� 

7KH�XQLW�FRPHV�LQ�D�VWDLQOHVV-VWHHO�FDELQHW��DFFHSWV�
ERWK�TXDUWHUV�DQG�GROODU�ELOOV��,W�LV�D�YHU\�QLFH-
ORRNLQJ�PDFKLQH��,W�LV�VXSSOLHG�E\�$TXD�6WDU�,QWHU�
QDWLRQDO�RXW�RI�7XFVRQ��VDPH�FR��DV�VXSSOLHV�RXU�ILO�
WHUHG�ZDWHU�PDFKLQHV� 

7KH�FRYHUHG�DZQLQJ�LV�EHLQJ�FRQVWUXFWHG�WR�DOORZ�
IRU�D�VHFRQG�ZDWHU�PDFKLQH�DV�VDOHV�LQFUHDVH� 

 

2Q�RWKHU�LQWHUHVWLQJ�QHZV��6XSSOLHV�DUH�EHLQJ�RU�
GHUHG�IRU�WKH�VHFRQG�ILOO�SRVLWLRQ�DW�WKH�WDQN�VWDQG�
SLSH��UXQQLQJ�D�VHFRQG�OLQH�LQWR�WKH�&RLQ�2S�IDFLOLW\��
DQG�SXUFKDVLQJ�WKH�XSJUDGHG�FKDQJHU�XQLW�� 

:LWK�WKHVH�LPSURYHPHQWV��-WDQNHUV�FRXOG�ILOO�DW�
VDPH�WLPH�IURP�WKLV�IDFLOLW\� 

�-ZDWHU�KDXOHUV�FRXOG�ILOO�DW�VDPH�WLPH�IURP�WKH�
FRLQ�RS�IDFLOLW\����ELOOV�ZLOO�DOVR�EH�DFFHSWHG�RQ�
WKH�VHFRQG�VLGH� 



$'27�3ODQQLQJ�D�SDYHPHQW�SUHVHUYDWLRQ�SURMHFW�DORQJ�
65���«�3ODQQLQJ�LV�XQGHUZD\�WR�H[WHQG�WKH�XVDEOH�OLIH�RI�
WKH�SDYHPHQW�EHWZHHQ�03��������H[WHQGLQJ�DSSUR[LPDWHO\�
����PLOHV�QRUWK�WR�03�������RQ�6WDWH�5RXWH�����7KH�VFRSH�
RI�ZRUN�LQFOXGHV� 
· $SSO\LQJ�PLFUR�VXUIDFLQJ�DQG� UXW� ILOOLQJ� WUHDWPHQWV� WR�

WKH�SDYHPHQW�VXUIDFH�DORQJ�65��� 
· 5HVWULSLQJ� URDGZD\� DQG� DGGLQJ� QHZ� SDYHPHQW� PDUN�

LQJV 
· ,QVWDOOLQJ� WHPSRUDU\�HPEHGGHG�DGYDQFH�ZDUQLQJ�VLJQ�

DJH�DGMDFHQW�WR�WKH�URDGZD\�ZLWKLQ�WKH�SURMHFW�YLFLQLW\� 

1R� QHZ� 52:� RU� WHPSRUDU\� FRQVWUXFWLRQ� HDVHPHQWV� DUH�
DQWLFLSDWHG�WR�EH�QHHGHG��7KH�SURMHFW�ZLOO�EH�FRPSOHWHG�YLD�
SKDVHG� FRQVWUXFWLRQ� DQG� WHPSRUDU\� ODQH� FORVXUHV� DQG� WKH�
XVH� RI� IODJJHUV� PD\� EH� QHFHVVDU\�� 7UDIILF� ZLOO� EH� VKLIWHG�
IURP�RQH�VLGH�RI� WKH�URDGZD\�WR� WKH�RWKHU�ZKLOH�ZRUN�RF�
FXUV��+RZHYHU�� D�PLQLPXP�RI� RQH� ODQH� RI� WUDIILF� LQ� HDFK�
GLUHFWLRQ�DORQJ�65����ZLOO�EH�PDLQWDLQHG� WKURXJKRXW�FRQ�
VWUXFWLRQ��1LJKW�ZRUN�PD\�EH�UHTXLUHG��&RQVWUXFWLRQ�LV�DQ�
WLFLSDWHG� WR� EHJLQ� LQ� 6XPPHU� RI� ����� DQG� WDNH� DSSUR[L�
PDWHO\���PRQWKV�WR�FRPSHWH� 
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$VK�)RUN�'HYHORSPHQW�$VVRFLDWLRQ��RQ�EHKDOI�RI� WKH�$VK�
)RUN�FRPPXQLWLHV�EHJDQ�DFWLYHO\�SXUVXLQJ�D�ODUJHU�IDFLOLW\�
IRU�$VK�)RUN�3RVW�2IILFH�LQ������ 

7KH�SUHVHQW�3RVW�2IILFH�ZDV�FRQVWUXFWHG�LQ������E\�*�%��
0DGLVRQ�ZKR�RZQHG�WKH�ODQG�DQG�D�VWRQH�\DUG��7KH�1L[�
RQ¶V�ZHUH�WKH�VWRQH�PDVRQV��7KLV�LV�ZKDW�WKH�3RVWDO�6HU�
YLFH� ORRNV� IRU� ZKHQ� WKH� FRPPXQLW\� GRHVQ¶W� KDYH� WKH�
PHDQV��7KH�3RVW�2IILFH�WKHQ�GRHV�D�ORQJ�WHUP�OHDVHV��7KLV�
EXLOGLQJ��ZDV�DQ�XSJUDGH�IURP�WKH�YHU\�VPDOO�RIILFH�GRZQ�
RQ�/HZLV�$YH���ZKLFK�ZDV�PD\EH�KDOI� WKH� VL]H��$�SDUWL�
WLRQ�VHSDUDWHG�LW� IURP�WKH�%DUEHU�6KRS�DQG�EHIRUH�WKDW� LW�
ZDV�LQ�D�JURFHU\�VWRUH�GRZQ�WKH�VWUHHW� 

7RGD\��ZLWK������ER[HV�DQG�QR�URRP�IRU�H[SDQVLRQ�DQG�D�
ZDLWLQJ� OLVW� IRU�QHZ� UHVLGHQWV� WR�JHW� D�SRVW�RIILFH�ER[�� LW�
ZDV� WLPH� WR� VSHDN� XS��$� SHWLWLRQ�ZDV� VXEPLWWHG� WR� VWDUW�
DQG� VLQFH� KDYH� UHFHLYHG� FRUUHVSRQGHQFH� DVVLVWDQFH� IURP�
<DYDSDL�&RXQW\�VXSHUYLVRUV�DQG�&RQJUHVVPDQ�*RVDU� 

7KH�ODWHVW�LQIRUPDWLRQ�IURP�WKH�8636��GDWHG�)HEUXDU\�����
������TXRWH�³7KH�3RVWDO�6HUYLFH�LV�FXUUHQWO\�HYDOX�
DWLQJ�D�QXPEHU�RI�RSWLRQV�WR�SURYLGH�DGGLWLRQDO�SRVW�
RIILFH�ER[HV�IRU�FXVWRPHUV�RI�WKH�$VK�)RUN�3RVW�2I�
ILFH��$�GHFLVLRQ�ZLOO�EH�PDGH�ZLWKLQ���—���GD\V�´�
7KHUH�EHLQJ�QR�VSDFH�DW�WKLV�SUHVHQW�RIILFH�IRU�DGGL�
WLRQDO� ER[HV�� LW� ZLOO� EH� LQWHUHVWLQJ� WR� VHH� ZKDW� WKH�
RSWLRQV�DUH��:KDW�LV�QHHGHG�DQG�VHHQ�E\�PDQ\��LV�D�
ODUJHU�IDFLOLW\�ZLWK�HDV\�DFFHVV�DQG�SDUNLQJ�IRU�RXU�
JURZLQJ�FRPPXQLW\� 

6RPH�WLPH�DJR�WKHUH�ZDV�D�OLVW�IRU�QHZ�SRVW�RIILFHV��
$VK� )RUN� ZDV� RQH� RI� WKH� ILYH� RQ� WKDW� OLVW� DQG� WKH�
RQO\� RQH� WKDW� JRW� VFUDWFKHG�� ZKLOH� WKH� UHPDLQLQJ�
IRXU�JRW�QHZ�IDFLOLWLHV��$VK�)RUN�JRW�DQRWKHU�VHFWLRQ�
RI�URWDU\�ER[HV�LQVWDOOHG�LQ�WKH�DOUHDG\�FURZGHG�ORE�
E\� 
� 

 

$VK�)RUN�3RVW�2IILFH 
%\�)D\UHQH�+XPH 

3RVW�2IILFH�DQG�%DUEHU�6KRS�VKDUHG�WKH�VDPH�EXLOGLQJ��<RX�FDQ�VHH�WKH�%DU�
EHU�3ROH�DW�WKH�HQWUDQFH��0RVW�HYHU\RQH�ZDONHG�WR�WKH�SRVW�RIILFH� 



 

 

 
,¶P�H[FLWHG�WR�DQQRXQFH�WKDW�WKH�$VK�)RUN�*RYHUQLQJ�%RDUG�KDV�DSSURYHG�WR�GLVFRQ�
WLQXH� K\EULG� VFKHGXOH� DQG� UHVXPH� IXOO� FDPSXV� VFKHGXOH�ZLWK�PLWLJDWLRQ� VWUDWHJLHV���
7KH�WUDGLWLRQDO�VFKHGXOH�IRU�DOO�VWXGHQWV�ZLOO�EHJLQ�0DUFK��VW��$OO�VWXGHQWV��VWDII��DQG�
YLVLWRUV�ZLOO�VWLOO�EH�UHTXLUHG�WR�ZHDU�PDVNV��UHFHLYH�WHPSHUDWXUH�FKHFNV�EHIRUH�HQWHU�
LQJ�FDPSXV��DQG�VDQLWL]H���:H�DUH�QRW�RXW�RI�WKH�ZRRGV�\HW��EXW�ZH�DUH�KRSLQJ�WR�SUR�
YLGH�VRPH�OHYHO�RI�QRUPDOF\�IRU�RXU�VWXGHQWV�DV�ZH�SURJUHVV�WKURXJK�WKH�SDQGHPLF� 

:LWK�VSULQJ�ULJKW�DURXQG�WKH�FRUQHU�ZH�DUH�SUHSDULQJ�IRU�WKH�VWDWH¶V�VWDQGDUGL]HG�WHVW�
WLWOHG��$=0���IRUPDOO\�$=�0HULW����7KH�WHVW�ZLOO�GHWHUPLQH�KRZ�VWXGHQWV�DUH�PDVWHU�
LQJ�VWDQGDUGV�LQ�UHDGLQJ��ZULWLQJ��VFLHQFH��DQG�PDWKHPDWLFV���7KH�WHVW�UHVXOWV�ZLOO�QRW�
EH� XVHG� WR� JLYH� D� VFKRRO� D� OHWWHU� JUDGH� WKLV� \HDU� GXH� WR� WKH� KLJK� LQFRQVLVWHQFLHV� LQ�
VFKRRO�GHOLYHU\� V\VWHPV�GXH� WR�&RYLG�� � ,Q� WKH�SDVW�$VK�)RUN�6FKRROV�KDV�XVHG� WKH�
ZKROH�PRQWK�RI�$SULO�WR�WHVW�VWXGHQWV��WKLV�\HDU�WKH�WHVWLQJ�FDOHQGDU�ZLOO�EH�UHGXFHG�WR�
PDLQO\�WZR�ZHHNV���7KLV�ZLOO�DOORZ�PRUH�LQVWUXFWLRQDO�GD\V�IRU�WHDFKHUV�WR�KHOS�VWX�
GHQWV� 

$V�PDQ\�RI� \RX�PD\�KDYH� QRWLFHG� WKH� VFKRRO� KDV� EHHQ� JLYHQ� D� IDFH� OLIW�ZLWK�QHZ�
SDLQW��JUDGLQJ��URRI��DQG�RWKHU�ZHDWKHUL]DWLRQ�LPSURYHPHQWV���7KHVH�SURMHFWV�ZHUH�DOO�
SDLG�WKURXJK�WKH�6FKRRO�)DFLOLWLHV�%RDUG��6)%��DQG�GLG�QRW�FRVW�WKH�VFKRRO�GLVWULFW�DQ\WKLQJ�IURP�RXU�EXGJHW���7KH�VFKRRO�
GLG�WDNH�DGYDQWDJH�RI�WKH�FUDQH�WKDW�ZDV�XVHG�WR�UHPRYH�WKH�+9$&�XQLWV�DQG�KDG�QHZ�XQLWV�LQVWDOOHG�WKDW�GLG�QRW�UHTXLUH�
DQ�RXWGDWHG�FRRODQW��� 

7KH�ERDUG�KDV�DSSURYHG�VHYHUDO�FDSLWDO�LPSURYHPHQW�IRU�QH[W�\HDU¶V�FDSLWDO�EXGJHW���7KH�ELJJHVW�SURMHFW�LV�WKH�DGGLWLRQ�
RI�D�EXV�EDUQ�WKDW�ZLOO�KRXVH�WKH�EXVHV�DQG�RWKHU�ODUJH�YHKLFOHV�DQG�GLVWULFW�HTXLSPHQW���7KH�QHZ�EXLOGLQJ�ZLOO�DOVR�LQ�
FOXGH�WZR�K\GUDXOLF�OLIWV�DQG�D�FODVVURRP�IRU�VWXGHQWV�WR�OHDUQ�EDVLF�DXWRPRWLYH�VNLOOV���7KH�QHZ�EXLOGLQJ�ZLOO�EH�ORFDWHG�
RQ�WKH�GLUW� ORW�QRUWKZHVW�RI�WKH�PDLQ�FDPSXV�� �$QRWKHU�SURMHFW�LV� WR�LQVWDOO� OLJKWV�RQ�DOO�WKH�DWKOHWLF�ILHOGV�� �7KHVH�QHZ�
OLJKWV�ZLOO�EH�HQHUJ\�HIILFLHQW�DQG�HDV\�WR�VHUYLFH�E\�RXU�PDLQWHQDQFH�FUHZV����:H�DUH�H[FLWHG�WR�VHH�WKH�RSSRUWXQLWLHV�IRU�
RXU�DWKOHWHV�DQG�FRPPXQLW\�E\�KDYLQJ�ZHOO-OLW�ILHOGV�WKDW�FDQ�EH�XWLOL]HG�LQ�WKH�HYHQLQJV���$QRWKHU�SURMHFW�LV�WR�DSSO\�UHDO�
JUDVV�WR�WZR�VHFWLRQV�RI�WKH�NLQGHUJDUWHQ�DQG�ILUVW�JUDGH�SOD\JURXQG���7KH�DSSOLFDWLRQ�RI�JUDVV�ZLOO�HOLPLQDWH�WKH�URFNV�
WKDW�KXUW�WKH�SOD\JURXQG�VXUIDFH�DQG�FDQ�FDXVH�LQMXU\���7ZR�VKDGH�WUHHV�ZLOO�DOVR�EH�SODQWHG�LQ�WKH�QHZ�JUDVV�DUHDV���7KH�
ODVW�PDMRU�SURMHFW�LV�WKH�DGGLWLRQ�RI�D�QHZ�ZHLJKW�URRP���7KH�QHZ�ZHLJKW�URRP�ZLOO�EH�FUHDWHG�E\�ZDOOLQJ�LQ�DQ�DUHD�LQ�
VLGH�WKH�SRUWLFR�DQG�ZLOO�QHDUO\�WULSOH�WKH�VL]H�RI�RXU�FXUUHQW�ZHLJKW�URRP�ORFDWHG�LQ�WKH�ER\¶V�ORFNHU�URRP���:H�DUH�KRS�
LQJ�WKH�QHZ�ZHLJKW�URRP�ZLOO�HQFRXUDJH�PRUH�VWXGHQWV�WR�HQJDJH�LQ�KHDOWK\�H[HUFLVLQJ�KDELWV�DQG�KHOS�IRVWHU�D�VWURQJHU�
FXOWXUH�RI�SK\VLFDO�VWUHQJWK�DW�$VK�)RUN�6FKRROV���5HPRYLQJ�WKH�ZHLJKW�URRP�IURP�WKH�ER\¶V�ORRN�URRP�ZLOO�KRSHIXOO\�
HQFRXUDJH�PRUH�IHPDOH�VWXGHQWV�WR�HQJDJH�LQ�VWUHQJWK�FRQGLWLRQLQJ� 

$VK�)RUN�6FKRROV�KDV�EHJXQ�LWV�ILUVW�<RXQJ�0DULQHV�'LYLVLRQ���7KH�<RXQJ�0DULQHV�IRFXV�RQ�OHDGHUVKLS��SK\VLFDO�ILWQHVV��
DQG�EHLQJ�GUXJ�IUHH���6WXGHQWV���WR����\HDUV�RI�DJH�DUH�HOLJLEOH�WR�MRLQ�DQG�FXUUHQWO\����VWXGHQWV�KDYH�VWDUWHG�WKH�SURJUDP���
:H�DUH�H[FLWHG�WR�KDYH�DQRWKHU�RSSRUWXQLW\�IRU�RXU�VWXGHQWV�KHUH�LQ�$VK�)RUN� 

,Q�FRQFOXVLRQ��GHVSLWH�DOO�WKH�FUD]LQHVV�WKDW�LV�DURXQG�XV�WKHUH�DUH�JUHDW�WKLQJV�KDSSHQLQJ�KHUH�LQ�$VK�)RUN���7KDQNV�IRU�
\RXU�VXSSRUW�RI�\RXU�ORFDO�HGXFDWLRQ�DJHQF\� 

 

6HWK�6WDSOHV 

6XSHULQWHQGHQW 
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Superintendents' Corner 
By Seth Staples 
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$)'$�1HZV�E\�)D\�+XPH���'XULQJ�WKLV�GXUDWLRQ�RI�WKH�
SDQGHPLF��LW�KDV�FKDQJHG�RXU�OLIHVW\OH��:H�FRXOG�VD\�
³GLVFRQQHFWHG´�IURP�RWKHU�WKLQJV�KDSSHQLQJ� 

/LNH�PDQ\�RWKHU�JURXSV�DQG�RUJDQL]DWLRQV��ZH�KDYH�EHHQ�
RQ�=RRP�IRU�RXU�UHJXODU�EXVLQHVV�PHHWLQJV��:H¶G�OLNH�WR�
WKDQN�0DU\�&RQQHU��DVVLVWDQW�WR�<DYDSDL�&RXQW\�6XSHUYL�
VRU�&UDLJ�%URZQ��-DQHW�'HDQ��$36�&RPPXQLW\�$IIDLUV�
0DQDJHU�1RUWKHDVW�'LYLVLRQ�DQG�/W��7RP�%RHOWV�IURP�<D�
YDSDL�&RXQW\�6KHULII¶V�'HSW�IRU�EHLQJ�ZLWK�XV�RQ�=RRP�
HDFK�PRQWK�WR�JLYH�LQIRUPDWLRQ�IURP�WKHLU�GHSDUWPHQWV�IRU�
RXU�EHQHILW�SOXV�JLYLQJ�XV�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV��
:H�FDQ¶W�ZDLW�IRU�WKH�JUHHQ�OLJKW�WR�EH�VDIHO\�EDFN�LQ�RXU�
QRUPDO�IRUP� 

.HHS�XS�ZLWK�XV�RQ�)DFHERRN�DORQJ�ZLWK�WKLV�1HZVOHWWHU��
'XULQJ�)HEUXDU\¶V�PHHWLQJ�ZH�EHJDQ�WDONLQJ�DERXW�VRPH�
SODQQLQJ�IRU�IXQG�UDLVHUV�WR�EH�FRPLQJ�GRZQ�WKH�SLNH��
WKRXJK�ZH�NQRZ�WKLQJV�FRXOG�KDSSHQ�DQG�SODQV�FDQFHOOHG��
:H�ZLOO�DJDLQ�KDYH�WKH�&KULVWPDV�/LJKWLQJ�ZLWK�SDUDGH�DV�

ZHOO�DV�IDPLO\�DFWLYLWLHV�DW�6WRQH�'DP��<RXU�VXSSRUW�LV�
QHHGHG�DQG�JUHDWO\�DSSUHFLDWHG� 

<RX�ZLOO�QRWLFH�WKDW�WKH�PRQH\�IURP�\RXU�GRQDWHG�DOXPL�
QXP�FDQV�KDYH�EHHQ�ZHOO�VSHQW�DW�&HQWHQQLDO�3DUN�ZLWK�
UHIXUELVKHG�SOD\JURXQG�HTXLSPHQW�DQG�HQODUJHG�SOD\�DUHD� 

$W�-DQXDU\¶V�PHHWLQJ�/HZLV�SUHVHQWHG�WKH�ERDUG�ZLWK�D�
7R-'R-/LVW��2QH�RI�WKRVH�SURMHFWV�LV�WR�UHSDLQW�WKH�+LVWRUL�
FDO�0RQXPHQW��*LO�4XLQRQH]��6U��VWHSSHG�XS�DQG�GRQDWHG�
SDLQW�IRU�WKLV�SURMHFW��0DQ\�WKDQNV��*LO� 

$OFKHP\�$SRWKHFDU\��RXU�FOLQLF�VHUYLFHV�KHUH��UHPLQG�\RX�
WR�FDOO�IRU�DQ�DSSRLQWPHQW����-���-������,Q�DGGLWLRQ�\RX�
KDYH�WKH�RSSRUWXQLW\�WR�GRQDWH�IRU�WKH�6FKRRO�6XSSOLHV�
'ULYH�DQG�D�*R)XQG0H�WR�KHOS�ZLWK�WKRVH�LQ�QHHG�RI�DVVLV�
WDQFH�ZLWK�PHGLFDWLRQV��:KLOH�WKH\�DUH�VHUYLQJ�WKH�FRP�
PXQLWLHV�WKH\�DUH�VWULYLQJ�WR�JLYH�EDFN�LQ�WKHVH�DUHDV��5HDG�
WKHLU�VWRU\�RQ�SDJH���DQG�VKDUH�\RXU�VXSSRUW� 

 

$VK�)RUN�:HOFRPHV�'RQQD�*ROGVPLWK���'RQQD�*ROGVPLWK�LV�WKH�QHZ�RZQHU�DQG�5HDOWRU�RI�2OG�:HVW�3URSHUWLHV�DQG�
SUHVHQWO\��VKH�LV�ZRUNLQJ�D�ORW�RI�KRXUV��VHYHQ�GD\V�D�ZHHN��JHWWLQJ�D�KDQGOH�
RQ�WKLQJV�DQG�ZLVKHV�WR�EH�D�IULHQGO\�SDUWQHU�LQ�WKH�FRPPXQLW\� 

'RQQD��EHIRUH�UHDO�HVWDWH��ZRUNHG�LQ�WKH�PHGLFDO�DQG�KRVSLFH�ILHOG�DQG�ORYHG�
WKDW�OLIH�WRR��6KH�FDOOV�D�UDQFK��EHWZHHQ�$VK�)RUN�DQG�&KLQR�9DOOH\��KRPH� 

7KH�:LOOLDPVRQ�9DOOH\�/DYHQGHU�5DQFK��H[SODLQV�KHU�EHLQJ�D�KRUVH�ORYHU�
DQG�D�ULGHU�PRVW�RI�KHU�OLIH��/DYHQGHU�LV�WKH�QDPH��\HV��WKH\�UHDOO\�JURZ�ODY�
HQGHU��������SODQWV��,Q�WKH�����\HDU�ROG�EDUQ�WKH\�KDUYHVW�WKH�ODYHQGHU��7KH�
ODYHQGHU�RLO�LV�XVHG�LQ�PDQ\�SURGXFWV� 

6KH�DGRUHV�KHU�IDPLO\—WKUHH�FKLOGUHQ�DQG�VHYHQ�JUDQGFKLOGUHQ��7KHLU�DFWLYL�
WLHV�LQYROYH�KHU�LQ�DQ\�VSDUH�WLPH�VKH�PD\�KDYH��5\DQ�*ROGVPLWK��RQH�RI�KHU�
VRQV��LV�D�KRUVH�WUDLQHU��ILOP�PDNHU��:HVWHUQ�/LIH�ZKROHVRPH�KLVWRU\�DQG�
&RZER\�&KXUFK� 

'RQQD�KDV�EHHQ�LQ�WKH�DUHD�DERXW�D�\HDU��ORYHV�ZKDW�VKH�KDV�H[SHULHQFHG�VR�
IDU�DQG�ORRNV�IRUZDUG�WR�WKH�IXWXUH�KHUH��:H�ZLVK�KHU�WKH�EHVW�DQG�ZHOFRPH�
KHU�WR�$VK�)RUN��'RQ¶W�EH�VXUSULVHG�LI�VRPH�GD\�\RX�VHH�5\DQ�RXW�LQ�WKH�

SDUNLQJ�ORW�ZLWK�KRUVHV��,I�KH�GRHV�\RX�EHW�WKH�ZLOO�EH�VRPH�VLJKWVHHLQJ�DQG�SLFWXUH�WDNLQJ� 

,QWHUYLHZ�E\�)D\UHQH�+XPH 

 

&RPSUHKHQVLYH�3ODQ�8SGDWH«�<DYDSDL�&RXQW\�'HYHORSPHQW�6HUYLFHV�'LUHFWRU��'DYH�:LOOLDPV�KDV�VHQW�RXW�WKH�QHZ�
VXUYH\��ZKLFK�KH�KRSHV�\RX�ZLOO�WDNH�WKH�WLPH�WR�ILOO�RXW��7KH�VXUYH\�FDQ�EH�YLHZHG�DQG�ILOOHG�RXW�E\�JRLQJ�WR� 

KWWSV���DUFJ�LV��'U;�] 

+H�DOVR�LQYLWHV�\RX�WR�EHFRPH�LQYROYHG�LQ�WKLV�SURFHVV�E\�JRLQJ�WR��KWWSV���ZZZ�SODQQLQJ\DYDSDL�����RUJ��DQG�FOLFNLQJ�
LQ�³*HW�,QYROYHG´�RQ�WKHLU�ZHEVLWH��7KH�PRUH�UHVSRQVHV�KH�UHFHLYHV�WKH�PRUH�FRPSUHKHQVLYH�WKH�SODQ�ZLOO�EH�E\�LQFOXG�
LQJ�WKH�FRQFHUQV�RI�WKH�SRSXODWLRQ�ZLWKLQ�WKH�&RXQW\��(YHQ�LI�\RX�GR�QRW�OLYH�ZLWKLQ�WKH�WRZQ�OLPLWV�RI�$VK�)RUN��WKLQN�
DERXW�$VK�)RUN¶V�IXWXUH�GHYHORSPHQW�DQG�ZKDW�\RX�ZRXOG�OLNH�WR�VHH� 

7KLV�LV�MXVW�WKH�ILUVW�VWHS��7KLV�SODQ�ZLOO�WDNH�WZR�\HDUV�WR�FRPSOHWH� 



&/,1,&�6(59,&(6�83'$7( 

'DQLHO�.QLJKW��)13-%& 

,V�VHHLQJ�3DWLHQWV�LQ�WKH�$VK�)RUN�&OLQLF 

����:��3DUN�$YH���$VK�)RUN��$=��������������-���-���� 

KWWSV���JRIXQG�PH���F�GI��� 

$VK�)RUN��<RXU�&OLQLF�LV�*URZLQJ� 

$V�ZH�DOO�NQRZ��JURZLQJ�FDQ�EH�D�KDUG�DQG�SDLQIXO�SURFHVV��%XW��RXU�ZRUN�WR�EULQJ�\RX�WKH�EHVW�FDUH�SRVVLEOH�
LV�RQJRLQJ��DQG�ZH�DUH�DGDSWLQJ�WR�PD\�REVWDFOHV�DORQJ�WKH�ZD\��+HUH�LV�DQ�XSGDWH�RQ�KRZ�ZH�DUH�GRLQJ� 

,QVXUDQFH�UHLPEXUVHPHQW�LV�RQH�RI�WKH�PDLQVWD\V�RI�DQ\�KHDOWKFDUH�RUJDQL]DWLRQ��7KRVH�IXQGV�JR�ULJKW�EDFN�
LQWR�WKH�FOLQLF�WR�SD\�VWDII�DQG�H[SHQVHV�WR�NHHS�WKLQJV�UXQQLQJ�VPRRWKO\��,QVXUDQFH�UHLPEXUVHPHQWV�DUH�YHU\�
VORZ�LQ�FRPLQJ�LQ�WKH�VWDUW�XS�SKDVH��DV�FRQWUDFWV�DQG�SDSHUZRUN�DUH�ILQDOL]HG�ZLWK�PXOWLSOH�LQVXUDQFH�FRP�
SDQLHV�ZKR�DOO�KDYH�GLIIHUHQW�UXOHV�IRU�SDUWLFLSDWLRQ��:H�DUH�EHJLQQLQJ�WR�VHH�PRUH�RI�WKHVH�IXQGV�IORZ�LQ��EXW�
LW�LV�QRW�D�TXLFN�SURFHVV��6RPH�LQVXUDQFH�FRPSDQLHV�ZLOO�KROG�IXQGV�IRU�XS�WR����GD\V�EHIRUH�VHQGLQJ�SD\�
PHQW��,Q�WKH�PHDQW�LPH��WKH\�VWLOO�ZDQW�\RX�WR�VHH�WKHLU�SDWLHQWV�DQG�WUHDW�WKHP�WR�WKH�EHVW�RI�\RXU�DELOLW\��6R��
ZH�DUH�GRLQJ�H[DFWO\�WKDW� 

7KH�FKDOOHQJH�RI�JHWWLQJ�DQG�NHHSLQJ�FOLQLF�VXSSOLHV�LV�FRPSOLFDWHG�DQG�H[SHQVLYH�GXULQJ�WKH�SDQGHPLF��
3ULFHV�IRU�VXSSOLHV�FKDQJH�DOPRVW�GDLO\��6RPH�VXSSOLHV�DUH�MXVW�XQDYDLODEOH��DQG�ZH�KDYH�WR�JHW�FUHDWLYH�
ZKHQ�VROYLQJ�VXSSO\�LVVXHV�ZKLOH�PHHWLQJ�UHJXODWLRQ�UHTXLUHPHQWV��,W�LV�QRW�HDV\��EXW�ZH�DUH�XS�WR�WKH�FKDO�
OHQJH� 

3UHVFULSWLRQ�FRYHUDJH�LV�YDOXDEOH�WR�HYHU\�SDWLHQW�GXH�WR�WKH�KLJK�FRVW�RI�SUHVFULSWLRQV��2XU�FRQWUDFWV�ZLWK�YDU�
LRXV�SUHVFULSWLRQ�LQVXUHUV�DUH�FRPLQJ�LQ�QRZ��ZLWK�PRUH�WR�IROORZ��7KDW�PHDQV�PRUH�SDWLHQWV�ZLOO�EH�DEOH�WR�JHW�
WKHLU�SUHVFULSWLRQV�LQ�$VK�)RUN��ZLWKRXW�WKH�GULYH�WR�SKDUPDF\�ORFDWLRQV�LQ�DQRWKHU�WRZQ��+RZHYHU��ZH�KDYH�
OLPLWHG�VRPH�SKDUPDF\�VHUYLFHV��IRU�WKH�WLPH�EHLQJ��GXH�WR�WKH�KLJK�FRVW�RI�SXUFKDVLQJ�WKRVH�PHGLFDWLRQV�
IRU�WKH�FOLQLF��0HGLFDWLRQV�PD\�RU�PD\�QRW�EH�DYDLODEOH�WR�XV��RU�GHOLYHUHG�WR�WKH�FOLQLF�RQ�WLPH��,I�VWRFN�LV�QRW�
DYDLODEOH�IRU�D�SDWLHQW�WR�ILOO�RU�UHILOO�WKHLU�SUHVFULSWLRQV�ZLWK�XV��ZH�ZLOO�ZRUN�ZLWK�\RX�WR�PDNH�VXUH�WKRVH�SUH�
VFULSWLRQV�DUH�DYDLODEOH�LQ�RWKHU�ORFDWLRQV�WR�HQVXUH�\RX�GRQ¶W�UXQ�RXW��:H�QRZ�WKH�LQFRQYHQLHQFH�ZLOO�EH�VKRUW�
OLYHG��DV�PRUH�IXQGV�DQG�PHGLFDWLRQV�EHFRPH�DYDLODEOH�WR�VWRFN�SKDUPDF\�VHUYLFHV� 

6RPH�JRRG�QHZV��5RXWLQH�ODE�VHUYLFHV�DUH�XS�DQG�UXQQLQJ�VPRRWKO\��:H�KDYH�GDLO\�FRXULHUV�IURP�ERWK�/DE�
&RUS�DQG�6RQRUD��VR�DOO�SDWLHQWV�FDQ�KDYH�URXWLQH�ODEV�GUDZQ�LQ�$VK�)RUN�ZLWKRXW�WKH�GULYH�WR�ODE�VHUYLFHV�LQ�
DQRWKHU�WRZQ��6RPH�ODEV�ZLOO�VWLOO�UHTXLUH�WKH�SDWLHQW�WR�GHULYH��VXFK�DV�EORRG�FXOWXUHV��HWF��:H�FDQQRW�FKDQJH�
WKH�ODERUDWRU\�UHJXODWLRQV��EXW�ZH�ZLOO�OHW�\RX�NQRZ�DKHDG�RI�WLPH�LI�WKDW�LV�WKH�FDVH�IRU�\RX� 

0RUH�JRRG�QHZV��ZH�KDYH�SDUWQHUHG�ZLWK�D�UHSXWDEOH�'0(�FRPSDQ\�WR�SURYLGH�PDQ\�KRPH�RSWLRQV�IRU�SD�
WLHQWV��LQFOXGLQJ�R[\JHQ��&3$3��VOHHS�VWXG\�DQG�KRPH�ODE�PRQLWRULQJ�VHUYLFHV��:H�EHOLHYH�WKHVH�RSWLRQV�
DUH�DSSURSULDWH�IRU�FHUWDLQ�SDWLHQWV�DQG�ZLOO�JR�D�ORQJ�ZD\�WR�LPSURYLQJ�WKHLU�FDUH�DQG�TXDOLW\�RI�OLIH� 

6RPH�PRUH�JRRG�QHZV��2XU�FOLQLF�KDV�UHJLVWHUHG�ZLWK�$+&&&6�DQG�$6,,6��WKH�6WDWH�SURJUDP�IRU�UHSRUWLQJ�
YDFFLQDWLRQV��WR�SURYLGH�YDFFLQDWLRQV�XQGHU�WKH�9DFFLQDWLRQV�)RU�&KLOGUHQ�SURJUDP�IRU�WKRVH�ZKR�ZLVK�WR�
SDUWLFLSDWH��6HWWLQJ�XS�WR�GHOLYHU�WKHVH�YDFFLQHV�VKRXOG�WDNH�DERXW����GD\V��$IWHU�WKDW��ZH�ZLOO�OHW�WKH�FRPPX�
QLW\�NQRZ�WKDW�ZH�DUH�UHDG\�WR�VWDUW��$OO�FKLOGKRRG�SURJUDP�YDFFLQDWLRQV�ZLOO�EH�DYDLODEOH��LQFOXGLQJ�IOX�VKRWV��
2I�FRXUVH��WKH�SURJUDP�UHTXLUHV�WKDW�ZH�SXUFKDVH�D�IXOO�VL]H��KRPH�XVH�W\SH��UHIULJHUDWRU�WR�VWRUH�WKH�YDF�
FLQHV��:H�DUH�QRZ�RQ�WKH�KXQW�IRU�WKH�EHVW�GHDO�ZH�FDQ�ILQG�� 

&RQWLQXHG�RQ�3DJH����$/&+(0<� 
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&RQWLQXHG�IURP�3DJH����$/&+(0<� 

0RUH�JRRG�QHZV�IRU�WKH�.LGV��2XU�VWDII�VWHSSHG�XS�WR�WKH�SODWH�WR�
VWDUW�D�%DFN�WR�6FKRRO�'ULYH��ZKLFK�KDV�EURXJKW�LQ�D�QXPEHU�RI�
GRQDWLRQV�DOUHDG\��LQFOXGLQJ�FDVK�WR�SXW�WRZDUG�QHHGHG�VXSSOLHV��
3OHDVH�FRQWDFW����-���-�����IRU�GHWDLOV�LI�\RX�ZRXOG�OLNH�WR�SDUWLFL�
SDWH�LQ�WKH�'ULYH� 

%\�UHJLVWHULQJ�ZLWK�$6,,6��ZH�ZLOO�DOVR�EH�DEOH�WR�SURYLGH�&RYLG-���YDFFLQDWLRQV�WR�DGXOWV�ZKR�ZDQW�WKHP��
:H�KDYH�MXVW�VWDUWHG�WKLV�SURFHVV�VLQFH�WKH�RSWLRQ�LV�QRZ�DYDLODEOH�WR�SULYDWH�SUDFWLFHV��:H�GR�QRW�\HW�KDYH�D�
WLPHOLQH�IRU�YDFFLQH�DYDLODELOLW\��QRU�GR�ZH�NQRZ�H[DFWO\�ZKLFK�YDFFLQH����RU���VKRWV�QHHGHG��RU�KRZ�PXFK�
WKH\�ZLOO�FRVW��EXW�ZH�ZLOO�ZRUN�YHU\�KDUG�WR�JHW�WKHP�WR�RXU�FRPPXQLW\�DV�VRRQ�DV�VDIHO\�DV�SRVVLEOH��/RRN�IRU�
XSGDWHV��DV�WKH�SURFHVV�XQIROGV� 

(DFK�RI�\RX�ZKR�KDYH�LQYHVWHG�\RXU�WUXVW�DQG�VXSSRUW�LQ�XV�KDYH�PDGH�XV�WKDW�PXFK�PRUH�GHWHUPLQHG�WR�JHW�
WKHVH�WKLQJV�GRQH��:H�KDYH�VWDUWHG�D�*R)XQG0H�FDPSDLJQ�WR�RIIVHW�VRPH�RI�WKH�H[SHQVHV�RI�D�KHDOWKFDUH�
VWDUW�XS�IDFLQJ�PXOWLSOH�HFRQRPLF�DQG�SDQGHPLF�FKDOOHQJHV� 

<RX�FDQ�DFFHVV�WKH�*R)XQG0H�ZHEVLWH�IRU�$OFKHP\�DW� 

KWWSV���ZZZ�JRIXQGPH�FRP�QHZ-PHGLFDO-FOLQLF-VWDUW-XS"SF HPBGQBFRQWDFWV!U	UDFLG U��-������������-
������D�F�G���FF	PHPEHU ������� 

:H�EHOLHYH�PRUH�QRZ�WKDQ�HYHU�EHIRUH�WKDW�WKH�$VK�)RUN�&RPPXQLW\�GHVHUYHV�WR�KDYH�WKHVH�VHUYLFHV�DQG�ZH�
ZLOO�GR�DOO�ZH�FDQ�WR�PDNH�VXUH�WKH\�DUH�DYDLODEOH��,I�\RX�ZRXOG�OLNH�WR�OHQG�D�KDQG��LW�LV�DSSUHFLDWHG��,I�\RX�DUH�
QRW�DEOH�WR�DW�WKLV�WLPH��\RX�DUH�VWLOO�DSSUHFLDWHG��$VK�)RUN�LV�D�VWURQJ�FRPPXQLW\��DQG�ZH�DUH�SURXG�WR�EH�D�
SDUW�RI�LW��a\RXU�$OFKHP\�7HDP 
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,Q�0HPRU\�RI�&KDUORWWH�+DPLOWRQ 

 
2Q�)HEUXDU\����������WKH�$VK�)RUN�FRPPXQLW\��HVSHFLDOO\�WKH�$VK�)RUN�3XEOLF�/LEUDU\��VXIIHUHG�D�
JUHDW�ORVV���2XU�GHDU�IULHQG�&KDUORWWH�+DPLOWRQ�SDVVHG�DZD\� 

&KDUORWWH�ZDV�D�JUHDW�DVVHW�WR�XV�DQG�ZLOO�EH�JUHDWO\�PLVVHG� 

&KDUORWWH�KDV�GRQH�VR�PXFK�IRU�WKH�OLEUDU\�� 

$OO�WKH�ZRUN�VKH�GLG�IRU�XV�KHUH�DW�WKH�OLEUDU\�ZDV�RQ�D�YROXQWDU\�EDVLV� 

6KH�VWDUWHG�KHUH�DERXW����\HDUV�DJR���+HU�ILUVW�MRE�ZDV�RQ�RXU�&LUFXODWLRQ�'HVN�KHOSLQJ�SDWURQV�
ZLWK�WKHLU�QHHGV�DW�WKH�OLEUDU\� 

7KHQ�FDPH�UXQQLQJ�RXU�6XPPHU�5HDGLQJ�3URJUDP�IRU�WKH�FKLOGUHQ�RI�WKH�FRPPXQLW\���7KH�FKLO�
GUHQ�ORYHG�WKH�SURJUDP�DQG�ZHUH�HQFRXUDJHG�WR�UHDG�WKURXJKRXW�WKH�VXPPHU�PRQWKV���7KLV�ZDV�
RYHU�D�ILYH-\HDU�SHULRG� 

$QRWKHU�RQH�RI�KHU�SURMHFWV�ZDV�WKH�(PEURLGHU\�&ODVV�VKH�FRQGXFWHG���7KLV�ZDV�DWWHQGHG�E\�ERWK�DGXOWV�DQG�FKLOGUHQ���
2QH�IDPLO\�FDOOHG�WR�WKDQN�XV�IRU�DOORZLQJ�&KDUORWWH�WR�WHDFK�WKH�FODVV��RWKHUZLVH�WKH\�PD\�QHYHU�ZRXOG�KDYH�PHW�0LVV�
&KDUORWWH� 

6KH�DOVR�KDG�KHU�LQSXW�LQ�RXU�PRQWKO\�%RRN�&OXE�GLVFXVVLRQ� 

5HFHQWO\��VKH�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�)ULHQGV�RI�WKH�/LEUDU\� 

:H�RZH�KHU�D�ODUJH�GHEW�RI�JUDWLWXGH�DQG�RXU�GHHSHVW�V\PSDWK\�JRHV�RXW�WR�KHU�KXVEDQG�6FRWW��� 

7KDQN�\RX�&KDUORWWH�IRU�DOO�\RXU�KDUG�ZRUN�� 

 

 



  

  
>ǇŶĚĂ��ĞŶŶĞƩ�ϰϴϬ-ϰϵϯ-ϲϱϲϲ 

ůďĞŶŶĞƩΛĮƌƐƩŚŝŶŐƐĮƌƐƚ͘ŽƌŐ  

     

,ĞĂůƚŚǇ�dĞĞƚŚ�ƌĞƐŽƵƌĐĞƐ�ŽīĞƌ�ĞĂƐǇ�ǁĂǇƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĐŚŝůĚƌĞŶ͛Ɛ�ƚŽŽƚŚ�ĚĞĐĂǇ 

'ŽŽĚ�ŽƌĂů�ŚĞĂůƚŚ�ŝŶ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ƉůĂǇƐ�Ă�ĐƌŝƟĐĂů�ƌŽůĞ�ŝŶ�Ă�ĐŚŝůĚ͛Ɛ�ŽǀĞƌĂůů�ǁĞůůďĞŝŶŐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ͘�zĞƚ͕�ƚŽŽƚŚ�ĚĞĐĂǇ�ŝƐ�
ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĐŚƌŽŶŝĐ�ĚŝƐĞĂƐĞ�ĨĂĐĞĚ�ďǇ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŝƐ�ĂůƐŽ�ϭϬϬй�ƉƌĞǀĞŶƚĂďůĞ͘ 

&ŝƌƐƚ�dŚŝŶŐƐ�&ŝƌƐƚ͕��ƌŝǌŽŶĂ͛Ɛ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĂŐĞŶĐǇ�ĂŶĚ�ƉĂƌƚŶĞƌƐ͕�ƌĞĐĞŶƚůǇ�ůĂƵŶĐŚĞĚ�,ĞĂůƚŚǇ�dĞĞƚŚ�ƌĞƐŽƵƌĐĞƐ�
;&ŝƌƐƚdŚŝŶŐƐ&ŝƌƐƚ͘ŽƌŐͬƌĞƐŽƵƌĐĞƐͬŚĞĂůƚŚǇ-ƚĞĞƚŚͬͿ�ŝŶ�ƟŵĞ�ĨŽƌ�&ĞďƌƵĂƌǇ͛Ɛ�EĂƟŽŶĂů��ŚŝůĚƌĞŶ͛Ɛ��ĞŶƚĂů�,ĞĂůƚŚ�DŽŶƚŚ�ƚŽ�ŚĞůƉ�
ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĞĂƌůǇ�ŽƌĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĚŽ�ƚŽ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ƚŽŽƚŚ�ĚĞĐĂǇ�ŝŶ�
ƚŚĞŝƌ�ďĂďŝĞƐ͕�ƚŽĚĚůĞƌƐ�ĂŶĚ�ƉƌĞƐĐŚŽŽůĞƌƐ͘�� 

�ĐĐŽƌĚŝŶŐ�ƚŽ�Ă ϮϬϭϲ�&ŝƌƐƚ�dŚŝŶŐƐ�&ŝƌƐƚ�ƐƚƵĚǇ͕�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ��ƌŝǌŽŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�^ĞƌǀŝĐĞƐ͕�
ϱϮй�ŽĨ��ƌŝǌŽŶĂ͛Ɛ�ŬŝŶĚĞƌŐĂƌƚŶĞƌƐ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŽŽƚŚ�ĚĞĐĂǇ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ϯϲй�ŽĨ�ϱ-ǇĞĂƌ-ŽůĚ�ĐŚŝůĚƌĞŶ�ŶĂƟŽŶĂůůǇ͘ 

>ĞŌ�ƵŶƚƌĞĂƚĞĚ͕�ƚŽŽƚŚ�ĚĞĐĂǇ�ŝŶ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͛Ɛ�ƉƌŝŵĂƌǇ�ƚĞĞƚŚ�ƉƵƚƐ�ƚŚĞŵ�Ăƚ�ƌŝƐŬ�ĨŽƌ�ĨƵƚƵƌĞ�ƉƌŽďůĞŵƐ�ůŝŬĞ�ĚĂŵĂŐĞĚ�ƉĞƌͲ
ŵĂŶĞŶƚ�ƚĞĞƚŚ͖�ŝŶĐƌĞĂƐĞĚ�ǀƵůŶĞƌĂďŝůŝƚǇ�ƚŽ�ŝŶĨĞĐƟŽŶƐ�ŝŶ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ďŽĚǇ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĞĂƌƐ͕�ƐŝŶƵƐĞƐ�ĂŶĚ�ƚŚĞ�ďƌĂŝŶ͖�
ŝŵƉĂŝƌĞĚ�ƐƉĞĞĐŚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ƌĞĚƵĐĞĚ�ƐĞůĨ-ĞƐƚĞĞŵ͘ 

dŚĞ�,ĞĂůƚŚǇ�dĞĞƚŚ�ƌĞƐŽƵƌĐĞƐ�ŽīĞƌ�ďĂƐŝĐ͕�ďƵƚ�ŽŌĞŶ�ƵŶŬŶŽǁŶ͕�ƟƉƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŽŽƚŚ�ĚĞĐĂǇ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ�ďĂďŝĞƐ͘�&Žƌ�ĞǆĂŵͲ
ƉůĞ͕�ĨĂŵŝůŝĞƐ�ŽŌĞŶ�ĚŽŶ͛ƚ�ŬŶŽǁ�ƚŚĂƚ�Ă�ĐŚŝůĚ͛Ɛ�ĮƌƐƚ�ĚĞŶƚĂů�ǀŝƐŝƚ�ƐŚŽƵůĚ�ŚĂƉƉĞŶ�ŽŶĐĞ�ƚŚĞ�ĮƌƐƚ�ƚŽŽƚŚ�ĂƉƉĞĂƌƐ�Žƌ�ďǇ�ƚŚĞŝƌ�ĮƌƐƚ�
ďŝƌƚŚĚĂǇ͘�Kƌ͕�ƚŚĂƚ�ŐĞƌŵƐ�ƚŚĂƚ�ĐĂŶ�ĐĂƵƐĞ�ĚĞĐĂǇ�ĐĂŶ�ďĞ�ƉĂƐƐĞĚ�ĨƌŽŵ�ƉĂƌĞŶƚƐ�ƚŽ�ďĂďŝĞƐ�ǁŚĞŶ�ƚŚĞǇ�ůŝĐŬ�ƚŚĞŝƌ�ƉĂĐŝĮĞƌ͘ 

,ĞƌĞ�ĂƌĞ�ĨŽƵƌ�ĞĂƐǇ�ƟƉƐ͗� 

ϭ͘ �ŽŶ͛ƚ�ƐŚĂƌĞ�ŐĞƌŵƐ͘�zŽƵƌ�ďĂďǇ�ŝƐ�ďŽƌŶ�ǁŝƚŚ�ŶŽ�ŐĞƌŵƐ�ŝŶ�ƚŚĞŝƌ�ŵŽƵƚŚ͕�ďƵƚ�ŐĞƌŵƐ�ĂƌĞ�ĞĂƐŝůǇ�ƉĂƐƐĞĚ�ĨƌŽŵ�ǇŽƵƌƐ�ƚŽ�
ƚŚĞŝƌƐ�—�ǁŚĞŶ�ǇŽƵ�ƐŚĂƌĞ�ƐƉŽŽŶƐ͕�ĨŽŽĚ�Žƌ�ůŝĐŬ�ƚŚĞŝƌ�ƉĂĐŝĮĞƌ͘��Ž�ǇŽƵƌ�ďĞƐƚ�ƚŽ�ŶŽƚ�ƉƵƚ�ƚŚŝŶŐƐ�ĨƌŽŵ�ǇŽƵƌ�ŵŽƵƚŚ�
ŝŶƚŽ�ǇŽƵƌ�ďĂďǇ͛Ɛ�ŵŽƵƚŚ͘� 

Ϯ͘ >ŝŵŝƚ�ƐƵŐĂƌ͘�^ƵŐĂƌ�ŝƐ�ŝŶ�ŵĂŶǇ�ĨŽŽĚƐ͕�ĞƐƉĞĐŝĂůůǇ�ƐǁĞĞƚƐ�;ĐĂŶĚǇ͕�ĐŽŽŬŝĞƐ͕�ŇĂǀŽƌĞĚ�ǇŽŐƵƌƚ�ĂŶĚ�ƉƵĚĚŝŶŐͿ͕�ƐŶĂĐŬƐ�
;ĐŚŝƉƐ�ĂŶĚ�ĨƌĞŶĐŚ�ĨƌŝĞƐͿ�ĂŶĚ�ƐǁĞĞƚ�ĚƌŝŶŬƐ�;ƐŽĚĂ͕�ũƵŝĐĞ͕�ƚĞĂƐ�ĂŶĚ�ƐƉŽƌƚƐ�ĚƌŝŶŬƐͿ͘�dƌǇ�ƚŽ�ƐĞƌǀĞ�ŵŽƌĞ�ŚĞĂůƚŚǇ�ĨŽŽĚƐ�
ĂŶĚ�ƐŶĂĐŬƐ�ĂŶĚ�ŐŝǀĞ�ǇŽƵƌ�ĐŚŝůĚ�ŵŽƌĞ�ǁĂƚĞƌ�ƚŽ�ĚƌŝŶŬ͘� 

ϯ͘ dĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞŝƌ�ƚĞĞƚŚ�Ăƚ�ŚŽŵĞ͘�^ƚĂƌƟŶŐ�Ăƚ�ďŝƌƚŚ͕�ĐůĞĂŶ�ǇŽƵƌ�ďĂďǇ͛Ɛ�ŐƵŵƐ�ǁŝƚŚ�Ă�ĐůĞĂŶ͕�ƐŽŌ�ǁĂƐŚĐůŽƚŚ�ĂŌĞƌ�
ĞĂĐŚ�ĨĞĞĚŝŶŐ͘�KŶĐĞ�ƚŚĞŝƌ�ĮƌƐƚ�ƚĞĞƚŚ�ĂƉƉĞĂƌ�;ƵƐƵĂůůǇ�Ăƚ�ĂďŽƵƚ�ϲ�ŵŽŶƚŚƐͿ͕�ŐĞŶƚůǇ�ďƌƵƐŚ�ǁŝƚŚ�Ă�ƐŽŌ�ŝŶĨĂŶƚ�ƚŽŽƚŚͲ
ďƌƵƐŚ�ĂŶĚ�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�ŇƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ͕�ĂďŽƵƚ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ŐƌĂŝŶ�ŽĨ�ƌŝĐĞ͘�&ƌŽŵ�ĂŐĞƐ�ϭ�ƚŽ�ϯ͕�ƚƌǇ�ƚŽ�ďƌƵƐŚ�
ƚǁŝĐĞ�Ă�ĚĂǇ�ĨŽƌ�ƚǁŽ�ŵŝŶƵƚĞƐ�ƵƐŝŶŐ�Ă�ƐŵĞĂƌ�ŽĨ�ŇƵŽƌŝĚĞ�ƚŽŽƚŚƉĂƐƚĞ͘�dŚĞ�ďĞƐƚ�ƟŵĞƐ�ƚŽ�ďƌƵƐŚ�ĂƌĞ�ĂŌĞƌ�ďƌĞĂŬĨĂƐƚ�
ĂŶĚ�ďĞĨŽƌĞ�ďĞĚ͘�^ƚĂƌƟŶŐ�Ăƚ�ĂŐĞ�ϯ͕�ďƌƵƐŚ�ǁŝƚŚ�Ă�ƉĞĂ-ƐŝǌĞĚ�ĂŵŽƵŶƚ�ŽĨ�ƚŽŽƚŚƉĂƐƚĞ͘� 

�ŽŶƟŶƵĞĚ�ŽŶ�WĂŐĞ�ϭϬ�;&ŝƌƐƚͿ 
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0DUFK����� 

7R�RXU�$VK�)RUN�)ULHQGV�DQG�1HLJKERUV� 

$W�$36��ZH�NQRZ�WKH�FKDOOHQJHV�FDXVHG�E\�&29,'-���ZLOO�FRQWLQXH�LQWR������DQG�ZDQW�\RX�WR�NQRZ�WKDW�ZH�DUH�KHUH�
WR�KHOS�� 

,Q�0DUFK�RI�ODVW�\HDU��ZKHQ�WKH�SDQGHPLF�FKDQJHG�RXU�ZD\�RI�OLIH��$36�VWRSSHG�ODWH�IHHV�DQG�GLVFRQQHFWLRQV�IRU�QRQ�
SD\PHQW�WKURXJK�WKH�HQG�RI������� 

:H�ZLOO�FRQWLQXH�WR�ZDLYH�ODWH�IHHV�IRU�UHVLGHQWLDO�DQG�EXVLQHVV�FXVWRPHUV�WKURXJK�2FW������������DV�ZHOO�DV�SURYLGH�
IOH[LEOH�SD\PHQW�RSWLRQV�DQG�DGGLWLRQDO�DVVLVWDQFH�IRU�WKRVH�ZKR�QHHG�KHOS�� 

· ,Q�-DQXDU\��$36�SODFHG�UHVLGHQWLDO�DQG�EXVLQHVV�FXVWRPHUV�ZLWK�SDVW�GXH�EDODQFHV�RI�����RU�PRUH�RQ�DQ�HLJKW-
PRQWK�SD\PHQW�SODQ��JLYLQJ�WKHP�PRUH�WLPH�WR�EULQJ�DFFRXQWV�FXUUHQW��&XVWRPHUV�ZKR�QHHG�PRUH�WKDQ�HLJKW�
PRQWKV�WR�EULQJ�WKHLU�DFFRXQWV�FXUUHQW�DUH�XUJHG�WR�FRQWDFW�XV�DW�WKH�$36�&XVWRPHU�&DUH�&HQWHU��VHH�FRQWDFW�
LQIR�EHORZ�� 

· /LPLWHG-LQFRPH�FXVWRPHUV�RQ�WKH�$36�(QHUJ\�6XSSRUW�RU�(QHUJ\�6XSSRUW�ZLWK�0HGLFDO�SURJUDPV�ZLWK�SDVW�
GXH�EDODQFHV�RI�DQ\�DPRXQW�UHFHLYHG�D�RQH-WLPH�FUHGLW�SULRU�WR�WKH�-DQXDU\�SD\PHQW�DUUDQJHPHQW��7KH�FUHGLW�
ZDV������RU�WKH�WRWDO�EDODQFH��ZKLFKHYHU�ZDV�ORZHU� 

· $GGLWLRQDOO\��ZH�PDGH�RXU�OLPLWHG-LQFRPH�ELOO�GLVFRXQW�SURJUDPV�DYDLODEOH�WR�PRUH�SHRSOH�E\�H[SDQGLQJ�WKH�
LQFRPH�TXDOLILFDWLRQ�IURP������RI�WKH�IHGHUDO�SRYHUW\�OHYHO�WR������� 

 

2WKHU�ELOO�DVVLVWDQFH�SURJUDPV�DYDLODEOH�WR�TXDOLILHG�FXVWRPHUV�LQFOXGH�� 

 

· (QHUJ\�6XSSRUW�SURJUDPV��/LPLWHG-LQFRPH�FXVWRPHUV�UHFHLYH�D�ELOO�GLVFRXQW�HDFK�PRQWK�–�����IRU�$36�
(QHUJ\�6XSSRUW�DQG�����IRU�(QHUJ\�6XSSRUW�ZLWK�0HGLFDO�� 

· /RZ-,QFRPH�+RPH�(QHUJ\�$VVLVWDQFH�3URJUDP��/,+($3���&RPPXQLW\�$FWLRQ�3URJUDPV�DQG�RWKHU�
GHVLJQDWHG�ORFDO�SURYLGHUV�RIIHU�IHGHUDO�SURJUDPV�WR�DVVLVW�ZLWK�HQHUJ\�ELOOV�� 

· $36�&ULVLV�%LOO�$VVLVWDQFH��8S�WR������DQQXDOO\�LV�DYDLODEOH�WR�KHOS�TXDOLILHG�OLPLWHG-LQFRPH�FXVWRPHUV�
ZLWK�WKHLU�$36�ELOOV�LI�WKH\�DUH�H[SHULHQFLQJ�XQH[SHFWHG�ILQDQFLDO�KDUGVKLS�VXFK�DV�D�KLJK�PHGLFDO�ELOO�RU�
ORVV�RI�D�MRE�� 

· 3URMHFW�6+$5(��7KH�6DOYDWLRQ�$UP\�DGPLQLVWHUV�WKH�6HUYLFH�WR�+HOS�$UL]RQDQV�ZLWK�5HOLHI�RQ�(QHUJ\�
SURJUDP��ZKLFK�SURYLGHV�XS�WR������DQQXDOO\�LQ�HPHUJHQF\�HQHUJ\�ELOO�DVVLVWDQFH�WR�WKRVH�IDFLQJ�VHYHUH�
ILQDQFLDO�KDUGVKLS� 

· /RFDWLRQ-EDVHG�VXSSRUW��&XVWRPHUV�FDQ�FRQQHFW�WR�VSHFLDO�&29,'-UHOLHI�SURJUDPV�EDVHG�RQ�ZKHUH�WKH\�
OLYH�WKURXJK�����$UL]RQD�� 

 

7R�H[SORUH�WKHVH�DYDLODEOH�UHVRXUFHV��FXVWRPHUV�FDQ�YLVLW�DSV�FRP�VXSSRUW�RU�FRQWDFW�WKH�$36�&XVWRPHU�&DUH�&HQWHU��
$GYLVRUV�DUH�DYDLODEOH�WR�DVVLVW�LQ�(QJOLVK�DQG�6SDQLVK������DW����������-�����RU����������-����� 

 

-DQHW�'HDQ 

$36�&RPPXQLW\�$IIDLUV�0DQDJHU 
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$UL]RQD�5HQWDO�$VVLVWDQFH�3URJUDP�� 

2Q�)HEUXDU\���������*RYHUQRU�'RXJ�'XFH\�DQQRXQFHG�
WKH�$UL]RQD�'HSDUWPHQW�RI�(FRQRPLF�6HFXULW\�ZLOO�EH�
ODXQFKLQJ�D�QHZ�(PHUJHQF\�5HQWDO�$VVLVWDQFH�3URJUDP�WR�
SURYLGH�ILQDQFLDO�DVVLVWDQFH�DQG�KRXVLQJ�VWDELOLW\� 

$V�SDUW�RI�WKH�&29,'-��UHOLHI�SDFNDJH�UHFHQWO\�SDVVHG�E\�
&RQJUHVV��WKH�8�6��'HSDUWPHQW�RI�7UHDVXU\�
�KWWSV���KRPH�WUHDVXU\�JRY�SROLF\-LVVXHV�FDUHV�HPHUJHQF\-
UHQWDO-DVVLVWDQFH-SURJUDP��SURYLGHG�D�WRWDO�
�KWWSV���KRPH�WUHDVXU\�JRY�V\VWHP�ILOHV�����(PHUJHQF\-
5HQWDO-$VVLVWDQFH-3D\PHQWV-WR-6WDWHV-DQG-(OLJLEOH-8QLWV-
RI-ORFDO-$VVLVWDQFH-3D\PHQWV-WR-6WDWHV-DQG-(OLJLEOH-
8QLWV-RI-/RFDO-*RYHUQPHQW�SGI��RI������PLOOLRQ�WR�WKH�
VWDWH�RI�$UL]RQD��7KH�$UL]RQD�'HSDUWPHQW�RI�(FRQRPLF�
6HFXULW\��'(6��ZDV�DZDUGHG������PLOOLRQ�ZLWK�WKH�UH�
PDLQLQJ�EDODQFH�JRLQJ�GLUHFWO\�WR�ODUJH�FLWLHV�DQG�FRXQWLHV��
)XQGLQJ�ZLOO�EH�XVHG�WRZDUG�GLUHFW�SD\PHQWV�IRU�UHQW��
UHQWDO�DUUHDUV��XWLOLWLHV��XWLOLW\�DUUHDUV��DQG�RWKHU�H[SHQVHV�
UHODWHG�WR�KRXVLQJ�VWDELOLW\�LQFXUUHG�GXH�WR�WKH�&29,'-���

SDQGHPLF��&RFRQLQR�&RXQW\�DQG�<DYDSDL�&RXQWLHV�DUH�
LQFOXGHG�LQ�WKH�FRXQWLHV�WKDW�'(6�ZLOO�VHUYH� 

%HJLQQLQJ�7XHVGD\��)HEUXDU\�����UHQWHUV�FDQ��DSSO\�IRU�
KRXVLQJ�DQG�XWLOLWLHV�DVVLVWDQFH�YLD�WKH�'(6�SRUWDO� 

9LHZ�(PHUJHQF\�5HQWDO�$VVLVWDQFH�3URJUDP�SD\PHQW�
GHWDLOV�DQG�HOLJLELOLW\�UHTXLUHPHQWV�DW��

�KWWSV���GHV�D]�JRY�(5$3 

<RX�ZLOO�EH�DEOH�WR�DSSO\�RQOLQH�DW� 

GHV�D]�JRY�(5$3��KWWSV���GHV�D]�JRY�(5$3��EHJLQQLQJ�
)HEUXDU\���������� 

7KH�UHQWDO�DVVLVWDQFH�SRUWDO�ZLOO�EH�DYDLODEOH�RQOLQH�������
DQG�ZLOO�EH�PRELOH-IULHQGO\��$SSOLFDQWV�FDQ�DSSO\�DQG�
FKHFN�WKH�VWDWXV�RI�WKHLU�DSSOLFDWLRQ�WKURXJK�WKH�SRUWDO��,W�
ZLOO�EH�DYDLODEOH�LQ�(QJOLVK�DQG�6SDQLVK� 

 
 

+(/3�:$17('�1257+(51� 

$5,=21$�&281&,/�2)�*29(510(176� 

����1��$63(1�$9(��)/$*67$))��$=������� 

�������������ZZZ�QDFRJ�RUJ�+5#QDFRJ�RUJ� 

1$&2*�+HDG�6WDUW�LV�FXUUHQWO\�UHFUXLWLQJ�IRU�6XEVWLWXWH�,,�
�7HDFKHU��SRVLWLRQV��DQG�6XEVWLWXWH�,��$LGH��SRVLWLRQV�LQ�WKH�:LO�
OLDPV�DQG�$VK�)RUN�DUHDV�7KHVH�DUH�³DV�QHHGHG´�SRVLWLRQV�ZLWK�
WKH�SRWHQWLDO�IRU�IXOO-WLPH�HPSOR\PHQW�� 

%HQHILWV�LQFOXGH��6XEVWLWXWH�,,��������KU��XS�WR����KUV��ZN���VLFN�
SD\���6XEVWLWXWH�,��������KU��XS� 

9LVLW�QDFRJ�RUJ�WR�FRPSOHWH�DQ�HPSOR\PHQW�DSSOLFDWLRQ��4XHV�
WLRQV��+5#QDFRJ�RUJ�(TXDO�RSSRUWXQLW\�HPSOR\HU�DQG�FRPPLW�
WHG�WR�ZRUNSODFH�GLYHUVLW\� 

$6+�)25.�	�:,//,$06�+($'�67$57�$&&(37,1*�
$33/,&$7,216�12:��:H�KDYH�D�&HQWHU�EDVHG�SURJUDP�
VHUYLQJ��-��\HDU�ROG¶V��D�+RPH-EDVHG�SURJUDP�IRU��-��\HDU�
ROG¶V�DQG�DQ�(DUO\�+HDG�6WDUW�+RPH-EDVHG�SURJUDP�VHUYLQJ�
3UHQDWDO�0RPV�DQG�&KLOGUHQ��-���
)DPLO\�VXSSRUW�VHUYLFH�
$JH�
DSSURSULDWH�DFWLYLWLHV�
7UDLQLQJ�IRU�3DUHQWV�
1XWULWLRXV�PHDOV�	�
VQDFNV�
$VVLVWDQFH�ZLWK�PHGLFDO�	�GHQWDO�VHUYLFHV�

7UDQVSRUWDWLRQ�UHIHUUDOV�
6HUYLFHV�IRU�FKLOGUHQ�ZLWK�GLIIHUHQW�
DELOLWLHV�
3URIHVVLRQDOO\�WUDLQHG�OLFHQVHG�(DUO\�&KLOGKRRG�6WDII�

$OO�VHUYLFHV�DUH�)5((� 

$VK�)RUN�+HDG�6WDUW�����:��/HZLV�$YH���$VK�)RUN�������
��������-����� 

:LOOLDPV�+HDG�6WDUW�����:��6KHUPDQ�:LOOLDPV��$=�������
��������-�������3OHDVH�VWRS�E\�WRGD\�WR�HQUROO�\RXU�FKLOG�� 

�ŽŶƟŶƵĞĚ�ĨƌŽŵ�WĂŐĞ�ϳ�;&ŝƌƐƚͿ 

ĚĞŶƚĂů�ĐŚĞĐŬ-ƵƉ�ƐƚĂƌƟŶŐ�Ăƚ�ĂŐĞ�ϭ�ĂŶĚ�ĞǀĞƌǇ�ǇĞĂƌ�ĂŌĞƌ�ƚŚĂƚ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŽŽƚŚ�ĚĞĐĂǇ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵƵĐŚ�ŵŽƌĞ�
ĐŽƐƚůǇ�ĚĞŶƚĂů�ĐĂƌĞ�ůĂƚĞƌ͘� 

ηηη 

�ďŽƵƚ�&ŝƌƐƚ�dŚŝŶŐƐ�&ŝƌƐƚ�—��Ɛ��ƌŝǌŽŶĂ͛Ɛ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĂŐĞŶĐǇ͕�&ŝƌƐƚ�dŚŝŶŐƐ�&ŝƌƐƚ�ĨƵŶĚƐ�ĞĂƌůǇ�ůĞĂƌŶŝŶŐ͕�ĨĂŵŝůǇ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĐŚŝůĚƌĞŶ͛ Ɛ�ƉƌĞǀĞŶͲ
ƟǀĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŚĞůƉ�ŬŝĚƐ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŽŶĐĞ�ƚŚĞǇ�ĞŶƚĞƌ�ŬŝŶĚĞƌŐĂƌƚĞŶ͘��ĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ƚŚŽƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƐƉĞŶƚ�ĂƌĞ�ŵĂĚĞ�ďǇ�ůŽĐĂů�
ĐŽƵŶĐŝůƐ�ƐƚĂīĞĚ�ďǇ�ĐŽŵŵƵŶŝƚǇ�ǀŽůƵŶƚĞĞƌƐ͘�dŽ�ůĞĂƌŶ�ŵŽƌĞ͕�ǀŝƐŝƚ�&ŝƌƐƚdŚŝŶŐƐ&ŝƌƐƚ͘ŽƌŐ͘ 
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&RYLG-���3DQGHPLF���2XU�EHVW�ZLVKHV�DQG�SUD\HUV�WR�DOO�
ZKR�KDYH�H[SHULHQFHG�WKH�&RYLG-���DQG�PDNLQJ�D�UHFRY�
HU\��)RU�VRPH�LW¶V�ORQJHU�WKDQ�RWKHUV� 

2XU�KHDUW�JRHV�RXW�WR�WKH�IDPLOLHV�ZKR�KDYH�ORVW�D�ORYHG�
RQH�GXULQJ�WKLV�WLPH��1RW�DOO�KDYH�EHHQ�IURP�WKH�&RYLG-���
ZKLOH�VRPH�KDYH� 

7KDQNV�WR�<DYDSDL�&RXQW\�+HDOWK�'HSDUWPHQW�IRU�PDNLQJ�
WKH�YDFFLQH�DYDLODEOH�IRU�RXU�0HGLFDO�DQG�6FKRRO�6WDII�DV�
ZHOO�DV�WKH�)LUH�'HSDUWPHQW�DQG�D�IHZ�RQ�VWDQG-E\�LQ�FDVH�
PRUH�ZDV�DYDLODEOH��6HYHUDO�ROGHU�IRONV�ZHUH�KDSS\�WR�EH�
VWDQGLQJ�E\��0D[LQH�+RZLQJWRQ��6FKRRO�1XUVH��VHUYHG�DV�
WKH�FRRUGLQDWRU��7KDQNV�DJDLQ� 

 

 

 

 

*RRG�+HDUWV—'XULQJ�WKLV�WU\LQJ�WLPH�RI�
WKH�&RYLG-���DQG�ODFN�RI�ZRUN��LW�KDV�EHHQ�

ZLWQHVVHG�PRUH�SHRSOH�VWHSSLQJ�XS�JLYLQJ�IURP�WKHLU�
KHDUWV�ZLWK�JHQHURXV�JLIWV�WR�KHS�WKRVH�VWUXJJOLQJ��0DQ\�
ZLWK�VPLOHV�DQG�WHDUV�KDYH�EHHQ�VKDUHG��*RG�ZLOO�EOHVV�
\RX��+H�NQRZ�ZKR�\RX�DUH�DQG�WKH�FRPPXQLW\�LV�EHWWHU�
ZLWK�\RXU�KHOS��7KDQN�\RX�DQG�WKDQNV�WR�WKH�YROXQWHHUV�
WRR� 

7KHUH�DUH�VHYHUDO�)RRG�3DQWU\¶V�LQ�WKH�WUL-FRPPXQLWLHV�
DQG�DOO�KDYH�IXUQLVKHG�D�JUHDW�DPRXQW�RI�IRRG�WR�WKRVH�LQ�
QHHG�DV�ZHOO�DV�ZDUP�FORWKLQJ�DQG�EODQNHWV� 

<DYDSDL�&RXQW�\�1HZV���2Q�0DUFK�����������IROORZLQJ�&'&�JXLGHOLQHV��WKH�<DYDSDL�&RXQW\�$GPLQLVWUDWLRQ�EXLOGLQJV�
ORFDWHG�DW������)DLU�6W��3UHVFRWW�$=�DV�ZHOO�DV����6���WK�6W���&RWWRQZRRG�$=��ZLOO�RQFH�DJDLQ�EH�RSHQ�WR�WKH�SXEOLF� 

<DYDSDL�&XQW\�%RDUG�RI�6XSHUYLVRUV�&KDLUPDQ�&UDLJ�%URZQ�VDLG���,W�LV�HQFRXUDJLQJ�W�R�VHH�RXU�SRVLWLYH�&RYLG-���WHVWV�
UHVXOWV�FRQWLQXH�WR�GURS�EXW�ZH�PXVW�QRW�OHW�RXU�JXDUG�GRZQ��$Q\RQH�ZLVKLQJ�WR�HQWHU�D�&RXQW�\�EXLOGLQJ�ZLOO�EH�UH�
TXLUHG�WR�ZHDU�D�PDVN�DQG�REVHVUYH�WKH�SK\VLFDO�GLVWDQFLQJ�SROLFLHV�UHFRPPHQGHG�E\�&'&´� 

7KH�JXLGDQFH�IURP�WKH�&'&�FDQ�EH�IRXQG�KHUH� 

KWWSV���ZZZ�FGFJRY�FRURQDYLUXV�����-QFRY�FRPPXQLW\�LQGH[�KWPO 

7KH�GLUHFWLRQV�IURP�WKH�&'&�LQFOXGH��LQFUHDVHG�FOHDQLQJ�RI�LWHPV�DQG�VXUIDFHV�WKDW�UH�IUHTXHQWO\�WRXFKHG��PHDVXUHV�WR�
SK\VLFDO�GLVWDQFLQJ��ZHDULQJ�RI�IDFH�FRYHULQJV�DQG�SURYLGLQJ�WKHP�WR�WKH�SXEOLF�ZKHQ�QHHGHG� 

<DYDSDL�&RXQW\�KDV�FKRVHQ�WR�FRQWLQXH�UHVWULFWLQJ�WKH�%RDUG�RI�6XSHUYLVRUV�PHHWLQJV�WR�VWDII�RQO\�IRU�WKH�WLPH�EHLQJ��
$Q\RQH�ZLVKLQJ�WR�FRPPHQW�RQ�DQ�DJHQGD�LWHP�FDQ�GR�VR�E\�HPDLOLQJ��FOHUNRIERDUG�ZHE#<DYDSDL�86� 

 

 

)URP�<DYDSDL�&RXQW\�%RDUG�RI�6XSHUYLVRUV�&KDLUPDQ�&UDLJ�/��%URZQ��<DYDSDL�&RXQW\�&RPPXQLW\�+HDOWK�6HUYLFHV�
�<&&+6��'LUHFWRU�/HVOLH�+RUWRQ�KDV�GRQH�D�WUHPHQGRXV�MRE�RI�ZRUNLQJ�ZLWK�WKH�$UL]RQD�6WDWH�'HSDUWPHQW�RI�+HDOWK�
6HUYLFHV�WR�PDNH�VXUH�WKDW�<DYDSDL�&RXQW\�UHVLGHQWV�JHW�HYHU\�RSSRUWXQLW\�WR�UHFHLYH�WKH�&RYLG�9DFFLQH�DV�TXLFNO\�DV�
SRVVLEOH��<DYDSDL�&RXQW\�LV�QRZ�ZRUNLQJ�WR�FRPSOHWH�YDFFLQDWLRQ�RI�3KDVH��%��ZKLFK�VRPH�HVWLPDWHV�SODFH�DW�RYHU�
��������LQGLYLGXDOV��:LWK�VXSSRUW�IURP�ORFDO�SKDUPDFLHV��WKH�&RPPXQLW\�+HDOWK�6HUYLFHV�RI�<DYDSDL��<DYDSDL�5HJLRQ�
DO�0HGLFDO�&HQWHU��9HUGH�9DOOH\�0HGLFDO�&HQWHU��DQG�6SHFWUXP�+HDOWKFDUH�*URXS��PXOWLSOH�3RLQW�RI�'LVWULEXWLRQ�RU�
32'�VLWHV�KDYH�EHHQ�VHWXS�WKURXJKRXW�<DYDSDL�&RXQW\��DQG�DUH�SUHSDUHG�WR�DGPLQLVWHU�WKRXVDQGV�RI�GRVHV�HDFK�GD\��
(DFK�ZHHN�<&&+6�SODFHV�WKHLU�RUGHU�ZLWK�WKH�VWDWH�IRU�WKH�&RYLG�9DFFLQH�EDVHG�RQ�UHTXHVWV�IURP�ORFDO�KHDOWK�SURYLGHUV�
DV�ZHOO�DV�WKH�ODUJH�32'�VLWHV��<&&+6�SODFHG�DQ�RUGHU�IRU�QHDUO\��������GRVHV�WKLV�SDVW�:HGQHVGD\�DQG�ZDV�LQIRUPHG�
WKDW�WKH\�ZRXOG�RQO\�EH�UHFHLYLQJ�DERXW�����RI�WKH�UHTXHVWHG�DPRXQW��:KLOH�WKH�VWDWH¶V�DOORFDWLRQ�UHPDLQV�WKH�VDPH�WKH�
QXPEHU�RI�RUJDQL]DWLRQV�SXOOLQJ�IURP�WKDW�VXSSO\�KDV�FRQWLQXHG�WR�LQFUHDVH��&KDLUPDQ�&UDLJ�%URZQ�DQG�'LUHFWRU�+RUWRQ�
DUH�ZRUNLQJ�KDUG�ZLWK�RWKHU�OHJLVODWLYH�DQG�VWDWH�HOHFWHG�RIILFLDOV�WR�REWDLQ�DGGLWLRQDO�GRVHV�DQG�PRYH�DQ\�DYDLODEOH�YDF�
FLQHV�WKDW�ZHUH�DOORFDWHG�WR�<DYDSDL�&RXQW\�WR�WKHVH�ODUJH�32'�VLWHV�DV�ZHOO�DV�UHJXODUO\�UHTXHVWLQJ�DGGLWLRQDO�GRVHV�RI�
WKH�YDFFLQH�IURP�WKH�6WDWH�+HDOWK�6HUYLFHV��8QIRUWXQDWHO\��DW�WKLV�WLPH��WKHUH�DUH�QR�DYDLODEOH�DSSRLQWPHQWV�DW�WKH�ODUJH�
32'�HYHQWV��:H�HQFRXUDJH�HYHU\RQH�LQ�WKH��%�JURXS�WR�FRQWLQXH�WR�PRQLWRU�<DYDSDL�86�&+6�ZHEVLWH�IRU�&RYLG-���
YDFFLQH�XSGDWHV�DQG�9HWHUDQV�WR�FRQWDFW�WKH�9$��(YHQ�LI�\RX�KDYH�UHFHLYHG�\RXU�YDFFLQH�LW�LV�LPSRUWDQW�WR�FRQWLQXH�WR�
IROORZ�&'&�JXLGHOLQHV�E\�VWD\LQJ�KRPH�ZKHQ�VLFN��ZHDU�D�PDVN�LQ�SXEOLF��SK\VLFDOO\�GLVWDQFH�ZKHQ�\RX�FDQ��DQG�ZDVK�
\RXU�KDQGV�RIWHQ�� 

 



THE ASH FORK DEVELOPMENT ASSOCIATION WAS IN-

CORPORATED THE 4TH DAY OF SEPTEMBER 1966. THE 

GENERAL NATURE OF BUSINESS IS THE TREANSPORTA-

TION, DELIVERY AND SALE OF WATER. IN ADDITION THE 

ASSOCIATION WILL RENDER CONSTRUCTIVE CIVIC SER-

VICES FOR THE PROMOTION OF THE WELFARE OF THE 

COMMUNITY AND OF THE CITIZENS OF ASH FORK, AZ, 

TO INCULCATE CIVIC CONSCIOUSNESS BY MEANS OF 

ACTIVE PARTICIPATION IN CONSTRUCTIVE PROJECTS 

WHICH WILL IMPROVE THE COMMUNITY, STATE AND-

NATION. 

P.O. Box 293 
Ash Fork, AZ 86320-0293 
  

:H¶UH�2Q�7KH�:HE� 

ZZZ�$VK)RUN:DWHU6HUYLFH�FRP 

Phone: 928- 637-2774 
Fax: 928- 637-0394 
Email: carolepopp@hotmail.com 

(GLWRU��&DUROH�3RSS 

A S H  F O R K  D E V E L O P M E N T  
A S S O C I A T I O N ,  I N C .  
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$VK�)RUN�7RXULVW�&HQWHU�DQG�0XVHXP 

&855(17/<�&/26(' 

'DWH�WR�EH�GHWHUPLQHG�IRU�UHRSHQLQJ� 

2SHUDWHG�E\�9ROXQWHHUV 

$VK�)RUN�+LVWRULFDO�6RFLHW\ 

&RPPXQLW\�&KXUFK�6FKHGXOHV� 

$VK�)RUN�%DSWLVW�&KXUFK /HZLV�$YH��	��VW�6W�  6XQGD\�6HUYLFHV��������$0 

3DWKZD\�&KDSHO  'RXEOH�$�5DQFK�5G�  6XQGD\�6HUYLFHV��������$0�DQG������30 

6W��$QQH�&DWKROLF�&KXUFK �WK�6W�    :HG��	�6DW���5RVDU\������30��0DVV������30 

*RVSHO�RI�)DLWK�&KXUFK %XOORFN�5G��#&DWWOH�*XDUG 6XQGD\�6HUYLFHV��������$0 

(PPDQXHO�7ULQLW\�&KXUFK ������1���WK�6W�  6XQGD\��%L-OLQJXDO�����$0��:HG��%LEOH�6WXG\��30 
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