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�   )URP�WKH�:DWHU�'HVN�E\��/HZLV�+XPH��:DWHU�0DQDJHU� 

3�2��%R[����—����/HZLV�$YH���
$VK�)RUN��$=������-���� 

���������-���� 

���������-������)D[ 

6WRUDJH�WDQN�OHYHOV�YV�V\V�
WHP�IORZV«�� 

:DWHU�FRPSDQLHV�KDYH�D� OLVW�
RI� ³2SHUDWLRQDO� SURFHGXUHV´�
WKDW� WKH\�IROORZ�LQ�RSHUDWLQJ�
D�ZDWHU�GLVWULEXWLRQ�V\VWHP��,�
ZDQW� WR� VSHDN� RQ� RQH� VXFK�
SURFHGXUH�ZH�SHUIRUP�KHUH�D�
FRXSOH�WLPHV�SHU�\HDU� 

³6WRUDJH� WDQN� WXUQ-RYHU´��
$W�OHDVW�HYHU\�VSULQJ�DQG�IDOO�
ZDWHU� OHYHOV� LQ� RXU� VWRUDJH�
WDQNV� DUH� GUDZQ� GRZQ� WR�
ORZHU� WKDQ� QRUPDO� OHYHOV�� WR�
DSSUR[LPDWHO\� ���� RI� FD�
SDFLW\� EHIRUH� UHILOO� WDNHV�
SODFH��7KLV�LV�XVHG�DV�D�ZDWHU�
TXDOLW\� SURFHGXUH�� 7KLV� ORZ�
GUDZ� GRZQ� OHYHO� DQG� UHILOO�
DOORZV� IRU� EHWWHU� PL[LQJ� RI�
WKH� ZDWHU�� HOLPLQDWLQJ� GHDG�
]RQHV�DQG�VWUDWLILFDWLRQ�FRP�
PRQO\�IRXQG�LQ�VWRUDJH�IDFLO�
LWLHV�� :KHQ� WKLV� ORZ-OHYHO�
GUDZ� GRZQ� WDNHV� SODFH�� LW�
HIIHFWV� V\VWHP�SUHVVXUH��$VK�
)RUN� :DWHU� V\VWHP� LV� SUHV�
VXUL]HG� E\� JUDYLW\�� /RZHU�
OHYHO� LQ� WKH� VWRUDJH� WDQNV�  �
OHVV�SUHVVXUH�LQ�V\VWHP��0RVW��

UHVLGHQWV� GR� QRW� HYHQ� QRWLFH�
WKLV�SURFHGXUH�LV�JRLQJ�RQ� 

3DUN�6WUHHW�6WDQGSLSH��IRUPDO�
O\� NQRZQ� DV� WKH� &RLQ-
RSHUDWHG�VWDQGSLSH� LV�QRWLFHD�
EO\�HIIHFWHG�E\�WKLV�ORZHU�WDQN�
OHYHO�7KLV�VWDQGSLSH�GLVSHQVHV�
ZDWHU�RQ�D�WLPLQJ�PHFKDQLVP��
6R�ZKHQ�SUHVVXUH�LV�D�IHZ�36,�
ORZHU�\RX�JHW�D�OLWWOH�OHVV�ZD�
WHU� IRU� WKDW� TXDUWHU� RU� GROODU��
:H� NQRZ� WKLV� LV� KDSSHQLQJ�
EXW�IHHO�WKH�EHQHILWV�GHILQLWHO\�
RXWZHLJK� WKH� VPDOO� VKRUWDJH��
$V�DOZD\V��LI�\RX�IHHO�\RX�JRW�
DQ� XQIDLU� DPRXQW� RI� ZDWHU��
VWRS� E\� WKH� ZDWHU� RIILFH� DQG�
JLYH�XV�\RXU�VWRU\��0RVW�WLPHV�
DQ� DJUHHPHQW� LV� HDVLO\�
UHDFKHG� DQG� UHIXQGV� FDQ� EH�
DZDUGHG� 

����� 

$53$�*UDQW�$SSOLFDWLRQ 

$VK� )RUN� :DWHU� 6HUYLFH� UH�
FHQWO\�DSSOLHG� IRU�JUDQW� IXQG�
LQJ� IRUH� LQIUDVWUXFWXUH� LP�
SURYHPHQWV� WR� LWV¶� ZDWHU� V\V�
WHP� WKURXJK� WKH� <DYDSDL�
&RXQW\� $PHULFDQ� 5HVFXH�
3ODQ� $FW�� � 8QLQFRUSRUDWHG�
DUHDV�RI� WKH�&RXQW\� DUH� FRP�
SHWLQJ� IRU� DSSUR[LPDWHO\� ����
0LOOLRQ� 'ROODUV� RI� IXQGV� IRU�
ZDWHU� DQG� ZDVWHZDWHU� LP�
SURYHPHQWV��7KH�JUDQW�DZDUGV�
DUH�H[SHFWHG� WR�EH�DQQRXQFHG�

LQ� HDUO\� 1RYHPEHU� RI� WKLV�
\HDU� 

����� 

%DFNIORZ�7HVWLQJ 

,W¶V� EDFNIORZ� GHYLFH� WHVWLQJ�
WLPH� RI� \HDU�� 0DQ\� FRPPHU�
FLDO� DFFRXQWV� DUH� ILWWHG�ZLWK� D�
%DFNIORZ� 3UHYHQWRU�� $� EDFN�
IORZ� SUHYHQWRU� 6WRSV� WKH� 5H�
YHUVH�)ORZ�RI�:DWHU� 

:KHQ� ZDWHU� LV� GHOLYHUHG�
WKURXJK� D� ZDWHU� PHWHU� WR� WKH�
FXVWRPHU�� DQG� D� VLWXDWLRQ� LQ�
ZKLFK� WKH� V\VWHP� ORRVHV�SUHV�
VXUH� �OHDN�RU� KLJUK� IORZ���ZD�
WHU�SUHYLRXVO\�GHOLYHUHG� WR� WKH�
FXVWRPHU� FRXOG� UHYHUVH� IORZ�
EDFN� LQWR� WKH� V\VWHP� PDLQ�
OLQHV��SRWHQWLDOO\�EULQJLQJ�ZLWK�
LW�FRQWDPLQDWHG�ZDWHU��6\VWHP�
SUHVVXUH� LV� UHVWRUHG� �OHDN�
IL[HG���WKH�SRWHQWLDOO\�FRQWDP�
LQDWHG� ZDWHU� FRXOG� WKHQ� IORZ�
WR� WKH� QHLJKERULQJ� FXVWRPHU��
FUHDWLQJ�D�KHDOWK�KD]DUG� 

%DFNIORZ� 3UHYHQWRUV� UHTXLUH�
DQQXDO� WHVWLQJ�� 7HVWLQJ� LV� JR�
LQJ�RQ�ULJKW�QRZ� 

$VK� )RUN� :DWHU� 6HUYLFH� ZLOO�
FKDUJH� D� IHH� RI� ������� IRU� D�
VXFFHVVIXO� ILUVW� WHVW�� 5HSDLU�
DQG� UHWHVWLQJ� DUH� FRPSOHWHG�
IRUH�DQ�DGGLWLRQDO�FKDUJH 

�&RQWLQXHG�RQ�SDJH��—:DWHU� 
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�&RQWLQXHG�IURP�SDJH��—:DWHU� 

 

 

$VK�)RUN�:DWHU�6HUYLFH�ZLOO�FKDUJH�D�IHH�
RI��������IRU�D�VXFFHVVIXO�ILUVW�WHVW��5HSDLU�
DQG� UHWHVWLQJ� DUH� FRPSOHWHG� IRUH� DQ� DGGL�
WLRQDO�FKDUJH� 

����� 

2SHUDWRU�&HUWLILFDWLRQ� 

,�DP�KDSS\�WR�DQQRXQFH�WKDW�-RH�)DLUFKLOG�
KDV� SDVVHG� KLV� UHFHQW� FHUWLILFDWLRQ� H[DP��
-RH� LV� QRZ� FHUWLILHG� DV� *UDGH-�� :DWHU�
'LVWULEXWLRQ� DQG� *UDGH-�� :DWHU� 7UHDW�
PHQW� 2SHUDWRU�� 7KHVH� DUH� WKH� OHYHOV� UH�
TXLUHG� E\� $'(4� WR� RSHUDWH� $VK� )RUN�
:DWHU� 6HUYLFH�� &RQJUDWXODWLRQV� -RH—
*22'�-2%� 

����� 

$UVHQLF� OHYHOV� IRU� WKH� �UG� TXDUWHU� DW�$VK�
)RUN� :HOO� ��� ZHUH� UHSRUWHG� DW� �������
330��2XW� SXW� IURP� QHZ� SXPS�PRWRU� LQ�
VWDOOHG�LQ�$XJXVW�LV�DYHUDJLQJ�����*30� 

� 

 

 

 
 

+DLU�VDORQ�RSHQV�WZR�GD\V�D�ZHHN�DW�9LJLO�3OD]D 

%\�/DXULH�.DYHQDXJK 

 

3DWV\�%ODFN��D�EHDXWLFLDQ�ZLWK�GHFDGHV�RI�H[SHULHQFH��KDV�RSHQHG�D�EHDXW\�VDORQ�DW�9LJLO�3OD]D�LQ�
$VK�)RUN� 

+HU�EXVLQHVV��6QLSV�$Q�&OLSV�����RSHQHG�D�IHZ�ZHHNV�DJR��7KH�JUDQG�RSHQLQJ�ZDV�2FW����VW� 

:LWK�D�IXOO-WLPH�EHDXW\�VKRS�DOUHDG\�RSHQ�LQ�0D\HU�ZKHUH�VKH�OLYHV��%ODFN�LV�DW�WKH�$VK�)RUN�
VKRS����DP�WR���SP�RQ�6XQGD\V�DQG�0RQGD\V��%XW�VKH�LV�ZLOOLQJ�WR�ZRUN�DURXQG�FXVWRPHUV¶�
VFKHGXOHV��³,¶P�DOZD\V�ZLOOLQJ�WR�VWD\�RYHU�LI�SHRSOH�DUH�EXV\�RU�ZRUNLQJ�´�VKH�VDLG� 

7KH�EHDXWLFLDQ�RIIHUV�D�UDQJH�RI�VHUYLFHV��³,¶P�D�JRRG�DOO-URXQGHU��,¶YH�EHHQ�GRLQJ�LW�IRU�DOPRVW�
���\HDUV�´�VKH�VDLG� 

+DLUFXWV�VWDUW�DW������ZLWK�D�EORZ�GU\�DQG�VW\OLQJ�DW������6KH�GRHV�FRORU�DQG�SHUPV��$FU\OLF�QDLOV�DUH�����DQG�EDFN�ILOOV�DUH������
%DVLF�SHGLFXUHV�DUH������6KH�DOVR�RIIHUV�IDFLDO�ZD[LQJ��H\HEURZ�VKDSLQJ�DQG�FRORULQJ��DQG�H\HODVK�H[WHQVLRQV��6KH�SODQV�WR�EULQJ�
LQ�DQ�HVWKHWLFLDQ�LQ�WKH�IXWXUH� 

7KHUH�DUH�DUWIXO�WRXFKHV�LQ�KHU�QHZ�VDORQ��%ODFN�KDV�DQ�LQWHUHVW�LQ�DUW�DIWHU�VKH�DWWHQGHG�DUW�FODVVHV�IRU�WZR�\HDUV�DW�0RMDYH�&ROOHJH�
LQ�%XOOKHDG�&LW\��6KH�KDV�EURXJKW�LQ�FRQVLJQPHQW�ZRUN�GRQH�E\�D�0D\HU�DUWLVW�ZLWK�VFHQHV�RI�$UL]RQD��7KHUH�LV�MHZHOU\�DQG�IORZHU�
DUUDQJHPHQWV�IRU�VDOH�DV�ZHOO�DV�FROOHFWLEOHV��'9'V�DQG�&'V� 

%ODFN�RULJLQDOO\�IURP�6RXWK�$IULFD��HPLJUDWHG�WR�WKH�86�DQG�ODQGHG�LQ�6DQ�)UDQFLVFR�LQ�WKH�����V��$IWHU�ZRUNLQJ�WKHUH��VKH�
ZRUNHG�DW�IRXU�UHQR�DQG�/DV�9HJDV�FDVLQRV��ZKHUH�VKH�VDLG�VKH�DGGHG�WR�KHU�SURIHVVLRQDO�NQRZOHGJH�DW�WKH�KLJK-HQG�VDORQV� 

%ODFN�FDPH�WR�QRUWKHUQ�$UL]RQD�ZKLOH�PRYLQJ�DURXQG�ZLWK�KHU�H[-KXVEDQG��ZKR�ZRUNHG�LQ�PLQLQJ��7KH\�ERXJKW�SURSHUW\�LQ�'RODQ�
6SULQJV� 

7KH�LGHD�IRU�WKH�$VK�)RUN�VDORQ�FDPH�WR�KHU�ZKLOH�VKH�ZDV�WDONLQJ�ZLWK�D�IULHQG�LQ�:LOOLDPV� 

³,�PHW�D�FRXSOH�RI�SHRSOH�ZKR�VDLG�WKHUH�ZDV�D�GLUH�QHHG�IRU�D�KDLUGUHVVHU�KHUH�´�VKH�VDLG��,�VWDUWHG�ORRNLQJ�IRU�D�EXLOGLQJ�´ 

:KLOH�VKH�ZDV�KDYLQJ�OXQFK�LQ�$VK�)RUN��VKH�QRWLFHG�9LJLO�3OD]D��³:KHQ�,�VDZ�WKH�EXLOGLQJ�,�FRXOG�HQYLVLRQ�D�VDORQ�́ �VKH�VDLG��
:LWKLQ�WKUHH�PRQWKV��KHU�VHFRQG�VDORQ�ZDV�LQ�SODFH� 

6QLSV�$Q�&OLSV����LV�DW����3DUN�$YHQXH��6XLWHV���DQG����&XVWRPHUV�PD\�SD\�ZLWK�FDVK�RU�FKHFN� 

%ODFN�FDQ�EH�UHDFKHG�DW����-���-���� 

4827(���³1RW�HYHU\WKLQJ�WKDW�LV�IDFHG�FDQ�EH�FKDQJHG��EXW�QRWKLQJ�FDQ�EH�FKDQJHG�XQWLO�LW�
LV�IDFHG�´���a�-DPHV�%DOGZLQ 



$6+�)25.�086(80�ZHOFRPHG�WKH�+RPH�6FKRROHU� 
&R-2S�IRU�D�ILHOG�WULS� 
%\�)D\UHQH�+XPH 
 
$�JUHDW�JURXS�RI�VWXGHQWV��SDUHQWV�DQG�VRPH�JUDQGSDUHQWV� 
HQMR\HG�YHU\�PXFK�WKH�KLVWRU\�WKH�PXVHXP�RIIHUV� 

&RPPHQWV� IURP� WKH� JURXS� ³$ZHVRPH� PXVHXP´� ³7KDQN�
\RX�IRU�NHHSLQJ�KLVWRU\�DOLYH´ 
&KDUOHV� DQG� 6DUDK�:DONHU� DQG� WKHLU� ILYH� \RXQJ�:DONHU¶V�
KDG�EHHQ�WR�WKH�PXVHXP�EHIRUH�DQG�SDVVHG�RQ�ZKDW�D�JRRG�
WKLQJ�LW�ZRXOG�EH�RU�WKH�VFKRRO�JURXS�LI�WKH\�FRXOG�VFKHGXOH�
D� ILHOG� WULS�� ,W� DOO� FDPH� WRJHWKHU�� VR� WKH\� MRLQHG�'DYH� DQG�
1DQF\� )LJRQH� IDPLO\�� .LNL� &RDWHV� IDPLO\�� 9HURQLFD� YDQ�
GHU�3RO�IDPLO\��1DSGHQ�IDPLO\�DQG�(ULF�DQG�$OH[�IDPLO\� 
 
7KH� WRXU�ZDV� ILQLVKHG� RII�ZLWK� UHIUHVKPHQWV�� OXQFK� DW� WKH�
SLFQLF�DUHD��VKRSSLQJ�DW�WKH�JLIW�VKRS�DQG�VRPH�FKDOOHQJHG�
WKHLU�IULHQGV�ZLWK�D�JDPH�RI�VKXIIOHERDUG� 
 
7KH�KLVWRU\�ZDV� VKDUHG�E\�)D\UHQH�+XPH��$VK�)RUN�+LV�
WRULFDO�6RFLHW\�'LUHFWRU�DQG�YROXQWHHU�DW�WKH�PXVHXP��'HE�
ELH�+XQW�D�PXVHXP�YROXQWHHU�DVVLVWHG�ZLWK�WKH�UHIUHVKPHQW�
WDEOH��6KH�ZDV�DFFRPSDQLHG�E\�5RVLWD��KHU�GRJ��ZKR�PDGH�
PDQ\�QHZ�IULHQGV� 
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$6+�)25.�+,6725,&$/�62&,(7<�+,6725<�:$/.���&5$)7�)$,5�$1'�
23(1�+286( 

+RZ�QLFH�LW�ZDV�WR�EH�EDFN�DQG�ILQDOO\�EH�DEOH�WR�VKRZ�RII�RXU�KLVWRU\�SODTXHV�WKDW�KDG�
EHHQ�RQ�WKH�VKHOI�VLQFH�WKH�&29,'����SDQGHPLF�EHJDQ� 

7KH�SODTXHV�WKDW�KDYH�EHHQ�FRPSOHWHG�VR�IDU�LQFOXGH�5RXWH�����+RWHO�(VFDODQWH��0U��
/HZLV��0DUJDUHW�)ROH\��6KHHS��%HDOH�7UDLO��6WRQH�'DP��6WHHO�'DP��5DLOURDG�+LVWRU\��
5DQFKLQJ��$VK�IRUN�'HYHORSPHQW�$VVRFLDWLRQ��)ODJVWRQH�,QGXVWU\��$VK�IRUN�9ROXQWHHU�
)LUH�'HSDUWPHQW��0DLQWHQDQFH�'LVWULFW����$VK�IRUN�6HWWOHU¶V�&HPHWHU\��:DWHU��6WRQH�WR�
6WHHO�'DP�+LNLQJ�7UDLO�$.$�)D\¶V�7UDLO��DQG�0DUVKDOO�7ULPEOH��$UL]RQD
V�2IILFLDO�
6WDWH�+LVWRULDQ��)D\�+XPH¶V�SUHVHQWDWLRQ�LQFOXGHG�DQWLGRWHV�RQ�HDFK�SODTXHV�VXEMHFW� 

:H�KDYH�EHHQ�HQFRXUDJHG�WR�FRQWLQXH�ZLWK�WKLV�SURMHFW�DV�WKHUH�DUH�PDQ\�VXEMHFWV�WKDW�
FRXOG�EH�LQFOXGHG��7KH�$VK�)RUN�+LVWRULFDO�6RFLHW\�KDV�EHHQ�SURPLVHG�D�JHQHURXV�GR�
QDWLRQ�WR�KHOS�GHIUD\�WKH�FRVW� 

7KH�FUDIW�YHQGRUV�KDG�GHOLJKWIXO�ZHDWKHU��ZKLFK�ZDV�JRRG�VLQFH�HYHU\WKLQJ�ZDV�RXW�
VLGH��3URFHHGV�IURP�WKH�HYHQW�ZHQW�WR�WKH�7RZQ�&KULVWPDV�/LJKWLQJ�SURMHFW� 

7KH�PXVHXP�LV�RSHQ�IURP���DP�WR���SP�0RQGD\��:HGQHVGD\�DQG�)ULGD\�LI�\RX�GLGQ¶W�
JHW�D�FKDQFH�WR�EH�DW�WKH�HYHQW�DQG�DUH�LQWHUHVWHG�LQ�YLHZLQJ�WKH�SODTXHV� 

� 

 )D\UHQH�+XPH 



,77<-%,77<�321<�3$57,(6«� � ,WW\-
%LWW\�3RQ\�3DUWLHV�KDV�EHHQ�LQ�EXVLQHVV�IRU�
���\HDUV�LQ�WKH�3UHVFRWW�DUHD�DQG�UHORFDWHG�
WR�WKH�$VK�)RUN�DUHD�LQ�������2ZQHU�3DP�
%DZGHQ� ZLWK� KHU� KXVEDQG� /XNH� %DZGHQ�
FDWHU� WR� WKH� SRQ\� REVHVVHG� FKLOGUHQ� RI�
1RUWKHUQ� $=�� :H� WUDYHO� QHDU� DQG� IDU� WR�
EULQJ� D� VPLOH� WR� WKH� OLWWOH� RQHV� IDFHV��:H�
RIIHU�KDQG�OHDG�SRQ\�SDUWLHV�IRU�NLGV�PRVW�
O\�XQGHU�WKH�DJH�RI����EXW�GRQ¶W�WKLQN�IRU�D�
PRPHQW� WKH� FRPSDQ\� OHDYHV� SRQ\� ORYLQJ�
DGXOWV� RXW� DV�ZH� HYHQ� RIIHU� D� 6QDFN�3DFN�
3RQ\�RU�D�%HHU�%XUUR�IRU�DGXOWV�SDUWLHV�DQG�
ZHGGLQJV���� 

2XU�3RQ\�&UHZ�0HPEHUV�FRQVLVW�RI�+XFN�
OHEHUU\��&XSFDNH��5RRWEHHU��*XPP\�%HDU��
)UHQFK�)U\�DQG�3RSWDUW� WR�QDPH�VRPH�NLG�
IDYRULWHV�� 7KH\� DUH� WKH� UHDO� KHDUW� RI� RXU�
FRPSDQ\��:H� ORYH� HDFK� DQG� HYHU\RQH� RI�
RXU� SRQLHV� OLNH� IDPLO\��:H� HYHQ� JLYH� RXW�
DQ� ³(PSOR\HH�RI� WKH�<HDU´�$ZDUG� WR�RQH�
SDUWLFXODU�SRQ\�HYHU\�\HDU�ZKR�KDG� UHDOO\�
ZHQW� DERYH� DQG� EH\RQG� WKHLU� SRQ\� SDUW\�
H[SHFWDWLRQV� ZLWK� WKHLU� JHQWOH� DQG� FDOP�
GHPHDQRU�� ��� 7KH\� SURXGO\� GLVSOD\� WKHLU�
DZDUG� DWWDFKHG� WR� WKHLU� VDGGOHV� DQG� JHW�
VRPH�H[WUD�FDUURWV�IRU�WKHLU�VZHHWQHVV� 

7KH� ZHEVLWH� LV� ZZZ�LWW\L-
ELWW\SRQ\SDUWLHV�FRP� LI� \RX¶G� OLNH� WR� H[�
SORUH� VRPH� NLG�� JUDQGNLG� RU� FXVWRPHU� DS�
SUHFLDWLRQ� GD\� LGHDV�� (PDLO� LV��
DKRUVH�PLD#DRO�FRP 

����� 

 

 

 

 

 

 

 

 

 

 

,W¶V�VKRHER[�WLPH�DJDLQ�� 

 
6LQFH� ������2SHUDWLRQ�&KULVWPDV�&KLOG�� D�
SURMHFW� RI� 6DPDULWDQ¶V� 3XUVH�� KDV� EHHQ�
FROOHFWLQJ�VKRHER[HV�ILOOHG�ZLWK�JLIWV�WR�EH�
GHOLYHUHG� WR� FKLOGUHQ� LQ� QHHG� DURXQG� WKH�
ZRUOG�� 'XULQJ� WKDW� WLPH�� VKRHER[HV� KDYH�
EHHQ� VHQW� WR� PRUH� WKDQ� ���� PLOOLRQ� FKLO�
GUHQ�LQ�RYHU�����FRXQWULHV�DQG�WHUULWRULHV� 

,Q�WKH�PLGVW�RI�D�JOREDO�SDQGHPLF�WKDW�KDV�
GLVUXSWHG�HYHU\GD\�OLIH�IRU�PLOOLRQV�RI�SHR�
SOH� DURXQG� WKH�ZRUOG�� WKH� VLPSOH� JLIW� RI� D�
FDUHIXOO\� SDFNHG� VKRHER[� FDQ� EH� D� OLIH-
FKDQJLQJ�WUHDVXUH�WKDW�GHPRQVWUDWHV�*RG¶V�
ORYH� LQ� D� WDQJLEOH� ZD\�� OHWWLQJ� FKLOGUHQ�
NQRZ�WKH\�DUH�QRW�DORQH�DQG�QRW�IRUJRWWHQ�� 

6RPH� VXJJHVWHG� LWHPV� WR� SDFN� ZRXOG� EH�
³:RZ´� LWHPV� �VWXIIHG� DQLPDOV�� GROOV��
FORWKLQJ��� SHUVRQDO� FDUH� LWHPV� �FRPEV��
WRRWKEUXVKHV�� ZDVKFORWKV�� VRDS��� VFKRRO�
VXSSOLHV� �SHQFLOV�� SHQV�� QRWHERRNV�� VFLV�
VRUV�� HUDVHUV�� VKDUSHQHUV��� DQG� WR\V� �EDOOV��
\R-\RV�� MXPS� URSHV�� SX]]OHV��� � $QG� IHHO�
IUHH� WR�DGG�D�SHUVRQDO�QRWH�� MXVW� WR� OHW� WKDW�
FKLOG�NQRZ�WKH\¶UH�VSHFLDO�DQG�ORYHG� 

6RPH�LWHPV�WKDW�FDQQRW�EH�LQFOXGHG�ZRXOG�
EH�� FDQG\�� JXP�� WRRWKSDVWH�� XVHG� RU� GDP�
DJHG� LWHPV��ZDU-UHODWHG� LWHPV��RU�DQ\WKLQJ�
OLTXLG�RU�EUHDNDEOH� 

7KH� SDUWLFLSDWLRQ� RI� GRQRUV� LQ� $VK� )RUN�
KDV�JURZQ�HYHU\�\HDU��DQG�WKHLU�JHQHURVLW\�
LV�PXFK�DSSUHFLDWHG��,I�\RX¶UH�LQWHUHVWHG�LQ�
MRLQLQJ�LQ�DQG�QHHG�VKRHER[HV��WLSV�RQ�KRZ�
WR� SDFN� D� ER[�� RU� IXUWKHU� LQIRUPDWLRQ� RQ�
KRZ�\RX�FDQ�KHOS�EULQJ�MR\�DQG�KRSH�LQWR�D�
KXUWLQJ� FKLOG¶V� OLIH�� FRQWDFW� &DURO� &R[� DW��
���-���-����� 

1DWLRQDO�&ROOHFWLRQ�:HHN�WKLV�\HDU�ZLOO�EH�
1RYHPEHU� ��� –� ���� 2XU� ORFDO� 'URS-RII�
&HQWHU�LV�ORFDWHG�DW�WKH�)LUVW�6RXWKHUQ�%DS�
WLVW�&KXUFK��DW�WKH�FRUQHU�RI��VW�DQG�/HZLV��
DQG�ZLOO�EH�RSHQ�DW�WKH�IROORZLQJ�WLPHV� 

0RQGD\��1RY��������S�P��–���S�P� 

7XHVGD\�� 1RY�� ���� � �� S�P�� –� ��
S�P� 

:HGQHVGD\��1RY������ ���S�P��–���
S�P� 

7KXUVGD\�� 1RY�� ���� � �� S�P�� –� ��
S�P� 

)ULGD\��1RY���������S�P��–���S�P� 

6DWXUGD\�� 1RY�� ���� � ��� D�P�� –� ��
S�P� 

6XQGD\��1RY���������S�P��–���S�P�� 

0RQGD\�� 1RY�� ���� � ��� D�P�� –�
QRRQ 

 

3/($6(�127(� 

'XH� WR� WKH� RQJRLQJ� &29,'-��� VLWXDWLRQ��
WKLV�\HDU¶V�VHWXS�ZLOO�RQFH�DJDLQ�EH�D�OLWWOH�
GLIIHUHQW� WKDQ� LQ�\HDUV�SDVW��:KHQ�\RX�DU�
ULYH� DW� WKH� GURS-RII� ORFDWLRQ�� IROORZ� WKH�
VLJQV� IRU� FXUEVLGH� GURS� RII� ZKHUH� YROXQ�
WHHUV�ZLOO�JUHHW�\RX�DQG�UHWULHYH�\RXU�VKRH�
ER[HV�� 9ROXQWHHUV� ZLOO� DOVR� SUHVHQW� \RX�
ZLWK�D�WRXFKOHVV�ZD\�WR�OHDYH�\RXU�FRQWDFW�
LQIRUPDWLRQ� DQG� WKH� QXPEHU� RI� VKRHER[HV�
\RX�DUH�GURSSLQJ�RII�� 

6WD\� VDIH�� DQG� ZH� ORRN� IRUZDUG� WR� VHHLQJ�
\RX�GXULQJ�1DWLRQDO�&ROOHFWLRQ�:HHN� 

 

����� 

 

$VK� )RUN� KDV� UHDOO\� EHHQ� EX]]LQJ� ZLWK�
DFWLYLWLHV� WKLV�SDVW�2FWREHU��<RX�FDQ¶W� VD\�
WKHUH�LV�QRWKLQJ�WR�GR�LQ�$VK�)RUN� 

6FKRRO�� 6RFFHU� DQG� 9ROOH\EDOO� SOXV� WKH�
+RPHFRPLQJ�3DUDGH� 

+LVWRULFDO� 6RFLHW\�� +LVWRU\� :DON�� &UDIW�
)DLU�	�2SHQ�+RXVH� 

5RFNQURXWH����3DJHDQW 

+HDOWK� )DLU�� $OFKHP\� $SRWKHFDU\� –$VK�
)RUN�&OLQLF 

+DOORZHHQ�&DUQLYDO��6W��$QQH¶V�&KXUFK 

'H6RWR¶V�IDUHZHOO� WR�-RH�DQG�(GLH�'H6RWR�
����\HDUV�LQ�$VK�)RUN� 

:KDW�WR�H[SHFW�LQ�1RYHPEHU" 

+LJK�6FKRRO�%DVNHWEDOO—%HJLQV�1RY���VW 

&KULVWPDV�/LJKWLQJ�(YHQW-1RY����WK 

7KDQNVJLYLQJ—1RY����WK 

 

����� 

 

$VK�)RUN�$PDWHXU��9ROXQWHHUV�ZKR�GR�WKH��
&KULVWPDV�GHFRUDWLQJ�KDYH�XSSHG�WKHLU�GDWH��
WR�GHFRUDWH�WKH�WRZQ�WKLV�VHDVRQ�WR�1RYHP�
EHU���WK� 

7KLQJV� ZLOO� JHW� XQGHUZD\� VHWWLQJ� XS� FXW-
RXWV�DQG�OLJKWV�DW�WKH�ZHVW�PHGLDQ��ZHDWKHU�
SHUPLWWLQJ�� DW� �� DP�� $Q\RQH� ZKR� QHHGV�
FRPPXQLW\� VHUYLFH� KRXUV� DUH� ZHOFRPH� RU�
DQ\RQH� ZLVKLQJ� WR� KHOS� RXW�� DPDWHXU� RU�
SURIHVVLRQDO��0DQ\�KDQGV�PDNH�OLJKW�ZRUN� 
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'DQLHO�.QLJKW�)13� 

���-���-����� 

 

$OFKHP\�$SRWKHFDU\�8SGDWHV� 

 

2XU�9DFFLQH�6WRUDJH�8QLWV�+DYH�$UULYHG��$OO�VKLQ\�DQG�QHZ��:H�QRZ�KDYH�WKH�ZRUN�RI�JHWWLQJ�
ILQDO�DSSURYDOV�IURP�WKH�6WDWH�RI�$UL]RQD�WR�SURYLGH�URXWLQH�YDFFLQHV�IRU�DGXOWV�DQG�FKLOGUHQ��:RUGV�
FDQQRW�H[SUHVV�RXU�JUDWLWXGH�WR�WKRVH�ZKR�ZRUNHG�VR�WLUHOHVVO\�WR�ILQG�XV�GRQDWLRQV�IRU�WKLV�FDSLWDO�
SXUFKDVH��7KLV�ODVW�VWHS�ZDV�D�YHU\�LPSRUWDQW�RQH��DQG�QRZ�WKH�SURFHVV�FDQ�EH�FRPSOHWHG�LQ�D�YHU\�
VKRUW�DPRXQW�RI�WLPH��:H�ZLOO�PDNH�DQQRXQFHPHQWV�DV�VRRQ�DV�YDFFLQHV�DUH�LQ-KRXVH�RQ�D�SHUPD�
QHQW�EDVLV�� 

7KHUDSHXWLF�0DVVDJH�ZLWK�%HWKDQ\�%UDQGW�/07�KDV�UHDOO\�WDNHQ�RII�DW�$OFKHP\��6KH�FRQWLQXHV�WR�
VHH�SDWLHQWV�HYHU\�RWKHU�ZHHN�LQ�WKH�FOLQLF��+HU�VFKHGXOH�LV�SUHWW\�IXOO�ZLWK�UHSHDW�SDWLHQWV�ZKR�VHHP�
WR�ORYH�KHU�ZRUN��:H�DUH�LQ�WKH�SURFHVV�RI�KDYLQJ�KHU�DSSURYHG�IRU�LQVXUDQFH��HVSHFLDOO\�WKH�9$��VR�
VWD\�WXQHG�IRU�WKRVH�XSGDWHV��DV�ZHOO�� 

'HQWDO�+\JLHQH�VWXGHQWV�IURP�1$8�DUH�VFKHGXOLQJ�WKHLU�VXSHUYLVHG�FOLQLFDO�WLPH�DW�$OFKHP\�IRU�
WKH�6SULQJ�6HPHVWHU�RI�������-DQXDU\�LV�MXVW�DURXQG�WKH�FRUQHU��DQG�ZH�DUH�VR�H[FLWHG�WR�ZHOFRPH�
WKHP�WR�$VK�)RUN��:LOO�NHHS�\RX�SRVWHG�RQ�GD\V�ZKHQ�DSSRLQWPHQWV�ZLOO�EH�DYDLODEOH� 

�:KDW¶V�JRLQJ�RQ�ZLWK�&RYLG-���LQ�$VK�)RUN"�,W¶V�67,//�KHUH��:H�DUH�WUHDWLQJ�SDWLHQWV�ZLWK�DQG�ZLWKRXW�V\PSWRPV��$V�\RX�
NQRZ��ZH�VWDUWHG�UDSLG�WHVWLQJ�����PLQ�UHVXOW��LQ�ODWH�-XO\��$W�WKDW�WLPH��WKH�SRVLWLYH�UDWH�ZDV�����RI�WKRVH�WHVWHG�DW�RXU�FOLQLF��PRVW�
O\�ZLWK�QR�V\PSWRPV��$IWHU�WKDW��FDVHV�ZHQW�GRZQ�VXEVWDQWLDOO\�� 

%XW�WKH�QXPEHU�RI�SRVLWLYH�FDVHV�LV�FXUUHQWO\�ULVLQJ�DJDLQ�–�DQG�WKLV�WLPH�ZLWK�PRUH�V\PSWRPV��<HV��ZH�DUH�VHHLQJ�VLFNHU�SDWLHQWV�
–�HVSHFLDOO\�SDWLHQWV�ZKR�QHHG�R[\JHQ��2[\JHQ�LV�QRW�LQ�JUHDW�VXSSO\�LQ�RXU�DUHD��DQG�PDQ\�SDWLHQWV�GR�QRW�KDYH�LQVXUDQFH�RU�WKH�
ILQDQFLDO�PHDQV�WR�SD\�IRU�LW��0RVW�SDWLHQWV�UHIXVH�WR�JR�WR�D�KRVSLWDO�ZKHQ�KRVSLWDO�QHHGV�DULVH��$�SDWLHQW�LQ�WKH�FOLQLF�ZKR�LV�RQ�
R[\JHQ�QHHGV�YHU\�FORVH�REVHUYDWLRQ�E\�VWDII��7KLV�PD\�FDXVH�GHOD\V�RU�UHVFKHGXOLQJ�RI�RWKHU�DSSRLQWPHQWV�IRU�QHHGV�WKDW�DUH�OHVV�
XUJHQW��:H�ZDQW�WR�KHOS�\RX�NHHS�\RXU�LQGHSHQGHQFH�DQG�PDNH�\RXU�RZQ�GHFLVLRQV�DERXW�\RXU�FDUH��7KLV�FULVLV�FUHDWHV�XQH[SHFWHG�
REVWDFOHV�WR�WKDW�ZKLFK�FDQ�EH�RYHUFRPH��EXW�ZH�KDYH�WR�GR�WKDW�WRJHWKHU��3DWLHQW�6DIHW\�ZLOO�DOZD\V�EH�RXU�WRS�SULRULW\��:H�DS�
SUHFLDWH�\RXU�SDWLHQFH�DV�ZH�QDYLJDWH�WKLV�FULVLV�ZLWK�\RX�� 

:H�ZDQW�WR�UHPLQG�HYHU\RQH�LQ�WKH�FRPPXQLW\�WR�SOHDVH�NHHS�XS�WKH�PHDVXUHV�WKDW�KDYH�ZRUNHG�LQ�WKH�SDVW��:DVK�+DQGV��.HHS�
6RPH�'LVWDQFH��6WD\�+RPH�LI�<RX�$UH�6LFN��:HDU�D�PDVN�LQGRRUV�ZKHQ�DURXQG�RWKHU�SHRSOH��WKLV�SURWHFWV�WKHP�IURP�JHUPV�\RX�
PD\�QRW�NQRZ�\RX�KDYH���<RXU�QHLJKERUV�PD\�EH�OHVV�DEOH�WR�ILJKW�WKLV�RII��DQG�PRUH�VXVFHSWLEOH�WR�D�VWURQJHU�YLUXV��:H�ZLOO�NHHS�
\RX�LQIRUPHG�DV�ZH�PRYH�LQWR�)OX�6HDVRQ��WKH�ZHDWKHU�JHWV�FROGHU�DQG�VR�PDQ\�SHRSOH�PRYH�LQGRRUV�ZKHUH�WUDQVPLVVLRQ�RI�DQ\�
YLUXV�LV�PXFK�HDVLHU�DQG�IDVWHU� 

$OFKHP\�$SRWKHFDU\�,QWHJUDWLYH�0HGLFLQH 

 

7KH�)LUVW�$QQXDO�+HDOWK�)DLU�ZDV�D�68&&(66��9DOXDEOH�LQIRUPDWLRQ�ZDV�JLYHQ��QHHG�
HG�VHUYLFHV�UHFHLYHG�DQG�QHZ�IULHQGV�PDGH��:H�UHDOO\�FDQ�GR�$�/27�ZLWK�/,77/(��:H�
DUH�VR�JUDWHIXO�WR�$//�ZKR�SDUWLFLSDWHG��:KDW�D�JUHDW�ZD\�WR�VSHQG�VXFK�D�EHDXWLIXO�
GD\� 

7KLV�HYHQW�ZDV�PDGH�SRVVLEOH�21/<�E\�WKH�DUP\�RI�YROXQWHHUV�ZKR�VWHSSHG�XS���VKRZHG�XS�DQG�JDYH�IURP�WKHLU�KHDUWV�WR�RXU�FRP�
PXQLW\�PHPEHUV��$QG�E\�GRLQJ�VR��\RX�KHOSHG�FUHDWH�D�JUHDW�OHDUQLQJ�HQYLURQPHQW�IRU�RXU�KHDOWKFDUH�VWXGHQWV� 

KWWSV���ZZZ�IDFHERRN�FRP����RFFPHG   KWWSV���ZZZ�IDFHERRN�FRP�6LPRQ0HG 

KWWSV���ZZZ�IDFHERRN�FRP�3UHYHQWLRQ3DWURO   KWWSV���ZZZ�IDFHERRN�FRP�1RUWKHUQ$=+RVSLFH)ODJVWDII 

KWWSV���ZZZ�IDFHERRN�FRP�1RUWK$=2UWKR   KWWSV���ZZZ�IDFHERRN�FRP�7KH&%'&RQQHFWLRQ 

KWWSV���ZZZ�IDFHERRN�FRP�6RXWK-&RXQWU\-1DWXUDOV-��������������� 

6SHFLDO�7KDQNV�LV�RZHG�WR�WKH�$VK�)RUN�'HYHORSPHQW�$VVRFLDWLRQ��)RRG�DQG�/RJLVWLFV����WKH�$VK�)RUN�)LH�'HSW��FUHZV��IRU�$//�
\RX�GR��DQG�WKH�\RXQJ�PHQ�DQG�ZRPHQ�RI�WKH�$VK�)RUN�0LGGOH�6FKRRO�<RXQJ�0DULQHV��/RJLVWLFV�DQG�'UXJ�$EXVH�3UHYHQWLRQ�� 

,W�ZDV�VXFK�D�JUHDW�IHHOLQJ�IRU�DOO�I�RU�XV�WR�VHH�RXU�FRPPXQLWLHV�EHJLQ�WR�JHW�WKH�VHUYLFHV�WKH\�QHHG�DQG�WR�KHDU�RYHU�DQG�RYHU��6HH�
<RX�1H[W�´�)URP�RXU�KHDUWV��ZH�DUH�WUXO\�WKDQNIXO�WR�\RX�DOO�����������������������������������&RQWLQXHG�RQ�3DJH����$OFKHP\�$SRWKHFDU\ 



 

AFDA NEWSLETTER Volume 24  Issue 2 

Page 6 

 
�&RQWLQXHG�IURP�SDJH����$OFKHP\�$SRWKHFDU\� 

 

$QG�7KDQNV�WR�3DWURLW5LGJH�6WXGLR�IRU�JUDEELQJ�VRPH�JUHDW�VKRWV�RI�WKH�)DLU� 

 

$36��/(7 

86� 

%252: 

*$0(6� 

)25�7+( 

�.,'6 



AFDA NEWSLETTER Volume 24  Issue 2 

Page 7 

),567�7+,1*6�),567      /\QGD�%HQQHWW��OEHQQHWW#)LUVW7KLQJV)LUVW�RUJ 

)UHH�KHOS�IRU�IDPLOLHV�RI�$UL]RQD�QHZERUQV�LV�MXVW�D�FOLFN�DZD\ 
3DUHQWLQJ�H[SHUWV�WHOO�SDUHQWV�ZKR�DUH�H[SHFWLQJ�D�EDE\�WKDW�LW�GRHVQ¶W�PDWWHU�LI�LW¶V�WKHLU�ILUVW�RU�WKLUG�FKLOG��HYHU\�QHZ�EDE\�PDNHV�\RX�D�
QHZ�SDUHQW��$V�$UL]RQD¶V�HDUO\�FKLOGKRRG�DJHQF\��)LUVW�7KLQJV�)LUVW��)7)��LV�WKHUH�WR�KHOS�� 

)7)�IXQGV�D�YDULHW\�RI�IUHH�SURJUDPV�DFURVV�$UL]RQD�IRU�IDPLOLHV�ZLWK�D�FKLOG�ELUWK�WR�DJH����DQG�PDQ\�RI�WKRVH�VHUYLFHV�DUH�WDUJHWHG�WR�
IDPLOLHV�RI�QHZERUQV��)RU�H[DPSOH��WKH�$UL]RQD�3DUHQW�.LW�LV�JLYHQ�IUHH�RI�FKDUJH�WR�SDUHQWV�RI�DOO�QHZERUQV�LQ�WKH�VWDWH�EHIRUH�WKH\�OHDYH�
WKH�KRVSLWDO�RU�ELUWKLQJ�FHQWHU� 

7KH�NLW�FRQWDLQV�DQ�LQIDQW�ERDUG�ERRN�IRU�IDPLOLHV�WR�UHDG�WR�WKHLU�QHZERUQ�DQG�UHVRXUFHV�WR�KHOS�SDUHQWV�VXSSRUW�WKHLU�FKLOG�LQ�HDFK�SKDVH�
RI�WKHLU�HDUO\�GHYHORSPHQW� 
 
,Q�DGGLWLRQ�WR�WKH�SK\VLFDO�SDUHQW�NLW��)7)�DOVR�RIIHUV�WKH�)7)�GLJLWDO�3DUHQW�.LW��ZKLFK�LV�GHVLJQHG�WR�VXSSRUW�SDUHQWV�IURP�WKH�GD\�WKH\�
EULQJ�EDE\�KRPH��WR�WKH�DJHV�DQG�VWDJHV�RI�D�\RXQJ�FKLOG�WR�FDULQJ�IRU�\RXU�IDPLO\¶V�SK\VLFDO�DQG�HPRWLRQDO�ZHOO-EHLQJ�� 
7KH�NLW��DYDLODEOH�DW�)LUVW7KLQJV)LUVW�RUJ�UHVRXUFHV�SDUHQW-NLW���FRYHUV�D�ZLGH-UDQJH�RI�WRSLFV�IURP�SUHJQDQF\��FKLOG�GHYHORSPHQW��VDIHW\��
SK\VLFDO�DQG�HPRWLRQDO�KHDOWK��WR�ILQGLQJ�TXDOLW\�FKLOG�FDUH��7KH�LQIRUPDWLRQ�LV�SUHVHQWHG�WKURXJK�XVHIXO�WLSV�DQG�GHSHQGDEOH�RQOLQH�LQIRU�
PDWLRQ�DQG�UHVRXUFHV�WR�KHOS�SDUHQWV�GR�WKHLU�EHVW�LQ�VXSSRUWLQJ�WKH�KHDOWK\�GHYHORSPHQW�RI�WKHLU�EDE\��WRGGOHU�RU�SUHVFKRROHU�� 
$QRWKHU�UHVRXUFH�LV�WKH�)7)-IXQGHG�%LUWK�WR���+HOSOLQH�����-���-.,'6���7KLV�SURJUDP�LV�IUHH�WR�DOO�$UL]RQD�IDPLOLHV�ZLWK�\RXQJ�FKLOGUHQ�
ELUWK�WR�DJH���WR�WDON�GLUHFWO\�ZLWK�FKLOG�GHYHORSPHQW�H[SHUWV�� 

$�VSHFLDO�FRPSRQHQW�RI�WKH�%LUWK�WR�)LYH�+HOSOLQH�LV�WKH�)XVV\�%DE\�SURJUDP��ZKLFK�SURYLGHV�VXSSRUW�IRU�SDUHQWV�GXULQJ�WKHLU�EDE\¶V�ILUVW�
\HDU��7KH�HDUO\�FKLOGKRRG�VSHFLDOLVWV�DQVZHULQJ�WKH�KHOSOLQH�SKRQH�DUH�H[SHUWV�RQ�EDELHV�DQG�DOVR�NQRZ�D�ORW�DERXW�SDUHQWV�� 

7KH\�WDNH�DV�PXFK�WLPH�RQ�WKH�SKRQH�DV�QHHGHG�VR�SDUHQWV�IHHO�VXSSRUWHG�DQG�FDQ�JHW�WKH�KHOS�WKH\�QHHG��6SHFLDOLVWV�DVN�TXHVWLRQV�DERXW�
WKH�EDE\�DQG�IDPLO\�KRPH�OLIH�WR�JHW�DV�FOHDU�D�SLFWXUH�RI�WKH�IDFWRUV�WKDW�FRXOG�EH�DIIHFWLQJ�WKH�EDE\��,W�DOORZV�IRU�WKH�VSHFLDOLVW�DQG�WKH�
SDUHQW�WR�FRPH�XS�ZLWK�D�WKRXJKWIXO�SODQ��DORQJ�ZLWK�FRQWLQXLQJ�FRQYHUVDWLRQV�DQG�DGMXVWPHQWV�WR�KHOS�KDUG-WR-VRRWKH�EDELHV�DQG�KDQGOH�
H[FHVVLYH�FU\LQJ��VOHHSLQJ�SUREOHPV�DQG�IHHGLQJ�GLIILFXOWLHV�� 

6RXWKZHVW�+XPDQ�'HYHORSPHQW��ZKLFK�VWDIIV�DQG�PDQDJHV�WKH�+HOSOLQH��LV�KRVWLQJ�WKH�LQDXJXUDO %LUWK�WR�)LYH�+HOSOLQH�$ZDUHQHVV�:HHN�
2FWREHU���-����ZLWK�WKH�JRDO�WR�PDNH�VXUH�HYHU\�$UL]RQD�IDPLO\�ZLWK�FKLOGUHQ�XQGHU�DJH���NQRZV�WKDW�WKLV�VHUYLFH�LV�DYDLODEOH�WR�WKHP�
IUHH�RI�FKDUJH�� 

+DYH�D�TXHVWLRQ�DERXW�\RXU�EDE\¶V�VOHHS�VFKHGXOH"�*LYH�WKHP�D�FDOO��7KH�H[SHUWV�ILHOG�TXHVWLRQV�RQ�HYHU\WKLQJ�IURP�KHDOWK�DQG�QXWULWLRQ��
VDIHW\�WR�SRWW\�WUDLQLQJ�DQG�PRUH�� 

7KH�%LUWK�WR�)LYH�+HOSOLQH�LV�DYDLODEOH�DW����-���-.,'6��������IURP�0RQGD\�WKURXJK�)ULGD\�IURP���D�P��WR���S�P��<RX�FDQ�DOVR�OHDYH�D�
YRLFHPDLO�RU�WH[W�WKH�+HOSOLQH����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN� 

)URP�ELUWK�WR�DJH����D�FKLOG¶V�EUDLQ�JURZV�PRUH�WKDQ�DW�DQ\�RWKHU�WLPH�LQ�OLIH��$QG�HDUO\�EUDLQ�GHYHORSPHQW�KDV�D�ODVWLQJ�LPSDFW�RQ�D�
FKLOG¶V�DELOLW\�WR�OHDUQ�DQG�VXFFHHG�LQ�VFKRRO�DQG�OLIH��7KH�ORYLQJ�FDUH�\RX�SURYLGH�GXULQJ�\RXU�EDE\¶V�ILUVW�\HDU�KHOSV�OD\�WKH�IRXQGDWLRQ�
IRU�WKHLU�IXWXUH�� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�RWKHU�IUHH�SURJUDPV�DYDLODEOH�LQ�\RXU�DUHD��YLVLW��)LUVW7KLQJV)LUVW�RUJ�ILQG-SURJUDPV� 
��� 

$ERXW�)LUVW�7KLQJV�)LUVW�—�$V�$UL]RQD¶V�HDUO\�FKLOGKRRG�DJHQF\��)LUVW�7KLQJV�)LUVW�IXQGV�HDUO\�OHDUQLQJ��IDPLO\�VXSSRUW�DQG�FKLOGUHQ¶V�SUHYHQ�
WLYH�KHDOWK�VHUYLFHV�WR�KHOS�NLGV�EH�VXFFHVVIXO�RQFH�WKH\�HQWHU�NLQGHUJDUWHQ��'HFLVLRQV�DERXW�KRZ�WKRVH�IXQGV�DUH�VSHQW�DUH�PDGH�E\�ORFDO�FRXQFLOV�
VWDIIHG�E\�FRPPXQLW\�YROXQWHHUV��7R�OHDUQ�PRUH��YLVLW�)LUVW7KLQJV)LUVW�RUJ� 

+(/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�� 
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2'
K�Ki�8�cO 
 

�KT'OT�> �T%��7>8T%� 
%HJLQQLQJ�-DQXDU\��UG�$VK�)RUN�3XE�
OLF�/LEUDU\�ZLOO� GLVSOD\� \RXU� DUWZRUN��
,W¶V�VLPSOH� 

· &RPH� LQ� WR� WKH� OLEUDU\� WR� VLJQ�XS�
IRU� D� PRQWK� RI� \RXU� FKRLFH�
>VXEMHFW� WR� DYDLODELOLW\� DQG� DS�
SURYDO@� 

· +DQJ� \RXU� DUWZRUN� RQ� WKH� ILUVW�
ZRUNLQJ� GD\� RI� WKH� PRQWK�
>EHWZHHQ���DQG������DP�@ 

· 7DNH� LW�GRZQ�RQ� WKH� ODVW�ZRUNLQJ�
GD\�RI�WKH�PRQWK� 

<RXU�DUWZRUN�GRHVQ¶W�HYHQ�QHHG�WR�EH�
IUDPHG� 

:H�KDYH�VSDFH�IRU� 

��SLHFHV—��[���RU�VPDOOHU�25 

��SLHFHV—��[���RU�ODUJHU 

:H¶G� ORYH� WR� VHH� \RXU� PRVW� FUHDWLYH�
ZRUN�KDQGLQJ�RQ�RXU�ZDOOV� 

 

����� 

 

�>  ���Ɛ��>2>K'8! 

 

7LPH�IRU�$GXOWV�WR�5HOD[��+DYH�)XQ��DQG�
%XLOG�3RVLWLYH�5HODWLRQVKLSV�LQ�WKH�&RP�

PXQLW\� 

&RIIHH�DQG�FRORULQJ�VXSSOLHV�DUH�SURYLGHG��
EXW� IHHO� IUHH� WR� EULQJ� \RXU� RZQ�� LI� \RX�
OLNH� 

(YHU\�:HGQHVGD\�IURP�������DP—������
DP� DW� WKH� $VK� )RUN� 3XEOLF� /LEUDU\�� ����
:HVW�/HZLV�$YHQXH�� 

&DOO�IRU�PRUH�LQIR�����-���-���� 

&RVW���� 

$)'$�&+5,670$6�/,*+7,1*�
)81'5$,6(56 

7KH�6SDJKHWWL�'LQQHU� DQG�������5DIIOH� WR�
UDLVH� PRQH\� IRU� WKH� $QQXDO� &KULVWPDV�
/LJKWLQJ� ZDV� D� JUHDW� VXFFHVV�� :LO� 3RSS�
KHOG� WKH� ZLQQLQJ� WLFNHW� DQG� JUDFLRXVO\�
GRQDWHG� KLV� ZLQQLQJV� EDFN� WR� WKH� IXQG� DV�
GLG�WKH�WZR�����WLFNHW�ZLQQHUV��/LQGD�5DG�
PDQQ�DQG�&DUULH�6RWHOR� 

7KHUH�ZHUH�EXVLQHVV�GRQHUV�ZKR�VXSSRUWHG�
WKH�UDIIOH�ZLWK�ELJ�GRQDWLRQV��7KLV�DOO�KHOSV�
PDNH�XV�EHOLHYH�RXU�VPDOO�FRPPXQLW\�FDQ�
VHH�WKLV�EHLQJ�DQ�DQQXDO�HYHQW�� 

2Q� 2FW�� ��WK� DW� WKH� $)'$� PHHWLQJ�� ZH�
UHFHLYHG� QHZV� WKDW�$36�KDG� DZDUGHG�XV� D�
JUDQW�RI������WR�DGG�WR�WKH�OLJKWLQJ�SURMHFW� 

 

����� 

 

&KULVWPDV�/LJKWV�3DUDGH 

 

7KH� 3DUDGH� &RPPLWWHH�� KHDGHG� E\� 6XH�
$WNLQVRQ� DQG� KHU� DVVLVWDQW� &DUULH� 6RWHOR��
KDYH� SODQV� IRU� MXGJHV� DQG� SUL]HV� IRU� WKH�
HQWUDQWV�� +RSH� \RX� DUH� SODQQLQJ� WR� WDNH�
SDUW�� /LQH� XS� RQ� WKH� HDVW� HQG� RI� WKH� 2OG�
7HG¶V�WUXFN�6WRS�SURSHUW\��7KH�KRW�FKRFR�

ODWH�DQG�FRRNLHV�� �SOXV�DQQRXQFLQJ�VWDWLRQ�
ZLOO�EH�DW�WKLV�ORFDWLRQ�DOVR�� 

$36�KDV�DQQRXQFHG�WKH\�ZLOO�SDUWLFLSDWH�LQ�
WKH�SDUDGH�ZLWK�RQH�RI�WKHLU�VPDOOHU�WUXFNV��
,Q�DGGLWLRQ� WR� WKH�JUDQW� WKH\�EHVWRZHG� IRU�
WKH�HYHQW�� WKH\�DOVR�ERXJKW�WKH�KRW�FKRFR�
ODWH�� 

,�WDNHV�DOO�WR�PDNH�JRRG�WKLQJV�KDSSHQ�DQG�
\RX� FDQ¶W� EH� WKDQNHG� HQRXJK�� 7KH� JUHDW�
FRPPHQWV�WKDW�KDYH�EHHQ�UHFHLYHG�ZLWK�WKH�
&KULVWPDV� /LJKWLQJ� PDNH� LW� YHU\� ZRUWK�
ZKLOH� 

 

���� 

 

7+$1.6*,9,1*�7,0(/,1(�RI�WKH�
+2/,'$< 

 

������ 6SDQLVK� ([�
SORUHUV�+ROG�D�)HDVW 

$FFRUGLQJ� WR� WKH�
7H[DV� 6RFLHW\�
'DXJKWHUV� RI� WKH�
$PHULFDQ� &ROR�
QLVWV�� WKH� YHU\� ILUVW�
WKDQNVJLYLQJ� ZDV�
REVHUYHG� E\� 6SDQ�

LVK� H[SORUHU� )UDQFLVFR� 9DVTXH]� GH� &RUR�
QDGR� 

������$�6HFRQG�(DUO\�
)HDVW� $PRQJ� 6SDQ�
LVK�� $� VHFRQG� 7H[DV�
WRZQ� FODLPV� WR� KD� H�
EHHQ� WKH� UHDO� VLWH� RI�
WKH�ILUVW�7KDQNVJLYLQJ�
LQ� $PHULFD�� ,Q� ������
D� ZHDOWK\� 6SDQLVK�

GLJQLWDU\�QDPHG�-XDQ�GH�2QDWH�ZDV�JUDQW�
HG� ODQGV� DPRQJ� WKH�3XHEOR� ,QGLDQV� LQ� WKH�
$PHULFDQ�6RXWKZHVW��+H�GHFLGHG� WR�EOD]H�
D� QHZ� SDWK� GLUHFWO\� DFURVV� WKH�&KLKXDKXD�
'HVHUW� WR� UHDFK� WKH� 5LR� *UDQGH�� 2QDWH¶V�
SDUW\�RI�����VROGLHUV��ZRPHQ�DQG�FKLOGUHQ�
EDUHO\� VXUYLYHG� WKH� KDUURZLQJ� MRXUQH\��
QHDUO\�G\LQJ�RI�WKLUVW�DQG�H[KDXVWLRQ�ZKHQ�
WKH\�UHDFKHG�WKH�ULYHU���7ZR�KRUVHV�UHSRUW�
HGO\�GUDQN�VR�PXFK�ZDWHU� WKDW� WKHLU�VWRP�
DFKV�EXUVW��$IWHU����GD\V�RI�UHVW�DQG�UHFX�
SHUDWLRQ� QHDU� PRGHUQ-GD\� 6DQ� (OL]DULR��
7H[DV��2QDWH�RUGHUHG�D�IHDVW�RI�WKDQNVJLY�
LQJ� 

$XJXVW����������&RORQLVWV��1DWLYH�$PHUL�
FDQV�)HDVW�LQ�0DLQH��7KHUH�DUH�DOVR�FRP�
SHWLQJ�FODLPV�DV�WR�ZKDW�ZDV�WKH�ILUVW�IHDVW�
RI�WKDQNVJLYLQJ�VKDUHG�ZLWK�1DWLYH�$PHUL�
FDQV��,Q�������(QJOLVK�FRORQLVWV�DW�)RUW�6W��

�&RQWLQXHG�RQ�3DJH���� 
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�&RQWLQXHG�IURP�3DJH��� 

 

*HRUJH� DVVHPEOHG� IRU� D� KDUYHVW� IHVW� DQG�
SUD\HU� PHHWLQJ� ZLWK� WKH� $EHQDNL� ,QGL�
DQ
VRI� 0DLQH�� %XW� VRPH� KLVWRULDQV� FODLP�
WKDW�WKH�6SDQLVK�IRXQGHUV�RI�6W��$XJXVWLQH��
)ORULGD� VKDUHG�D� IHVWLYH�PHDO�ZLWK� WKH�QD�
WLYH� 7LPXFXDQ� SHRSOH� ZKHQ� WKHLU� VKLSV�
FDPH�DVKRUH�ZD\�EDFN�LQ������ 

1RYHPEHU� ������ 7KH� 3O\PRXWK� )HDVW��
$FFRUGLQJ� WR� $PHULFDQ� WUDGLWLRQ�� WKLV� LV�
ZKHQ�7KDQNVJLYLQJ�UHDOO\�EHJDQ��$UFKLYDO�
LV� VOLP�� EXW� DFFRUGLQJ� WR� D� OHWWHU� IURP�
3O\PRXWK�FRORQLVW�(GZDUG�:LQVORZ�GDWHG�
'HFHPEHU� ���� ������ WKH� FRORQLVWV� ZDQWHG�
WR� FHOHEUDWH� WKHLU� ILUVW� JRRG� FURS� RI� FRUQ�
DQG�EDUOH\�JURZQ�ZLWK�JHQHURXV�DVVLVWDQFH�
IURP�WKH�QDWLYH�:DPSDQRDJ�,QGLDQV� 

6R�WKH�(QJOLVK�FRORQLVWV�VHQW�RXW�IRXU�PHQ�
WR� NLOO� ³DV� PXFK� IRZO´� DV� WVKH\� FRXOG� LQ�
RQH� GD\�� DQG� LQYLWHG� .LQJ�0DVVDVRLW� DQG�
��� RI� KLV�PHQ� ³VR�ZH�PLJKW� DIWHU� D�PRUH�
VSHFLDO�PDQQHU�UHMRLFH�WRJHWKHU�´�7KH�NLQJ�
EURXJKW� ILYH� GHHU� WR� WKH� WKUHH-GD\� SDUW\��
ZKLFK� ��WK-FHQWXU\� 1HZ� (QJODQGHUV�
ZRXOG�ODWHU�SURPRWH�DV�WKH�RULJLQ�RI�PRG�
HUQ�7KDQNVJLYLQJ� 

1RYHPEHU�����������%RVWRQ� 3DWULRWV� &DOO�
IRU� 7KDQNVJLYLQJ�� ,Q� WKH� UXQ-XS� WR� WKH�
5HYROXWLRQDU\� :DU�� D� JURXS� RI� %RVWRQ�
SDWULRWV� SXEOLVKHG� D� SRLQWHGO\� DQWL-%ULWLVK�
SURFODPDWLRQ�IRU�D�³'D\�RI�SXEOLF�7KDQNV�
JLYLQJ´�WKURXJKRXW�WKH�0DVVDFKXVHWWV�&RO�
RQ\�WR�EH�KHOG�1RYHPEHU�����������³7KDW�
VXFK� D� EDQG� RI� 8QLRQ�� IRXQGHG� XSRQ� WKH�
EHVHW�3ULQFLSOHV��XQLWHV�WKH�$PHULFDQ�&RO�
RQLHV��7KDW�RXU�5LJKWV�DQG�3ULYLOHJHV���DUH�
VR�IDU�SUHVHUYHG� WR�XV��QRWZLWKVWDQGLQJ�DOO�
WKH�$WWHPSWV�RI�RXU�EDUEDURXV�(QHPLHV� WR�
GHSULYH�XV�RI� WKHP��$QG� WR�RIIHU�XS�KXP�
EOH� DG� IHUYHQW� 3UD\HUV� WR�$OPLJKW\�*2'��
IRU� WKH� ZKROH� %ULWLVK� (PSLUH�� HVSHFLDOO\�
IRU� WKH� 81,7('� $0(5,&$1� &2/2�
1,(6�´ 

'HFHPEHU� ���� ������
��� &RORQLHV� &HOH�
EUDWH�D�7KDQNVJLYLQJ��
7R� FHOHEUDWH� WKH� YLF�
WRU\� RI� $PHULFDQ�
&RQWLQHQWDO� IRUFHV�
RYHU� WKH� � � %ULWLVK� LQ�
WKH� %DWWOH� RI� 6DUDWR�
JD�� FRPPDQGHU-LQ-
FKLHI� *HRUJH� :DVK�
LQJWRQ� FDOOHG� IRU�

7KXUVGD\��'HFHPEHU����WR�EH�VHW��DVLGH�IRU�
³6ROHPQ� 7KDQNVJLYLQJ� DQG� 3UDLVHV�´� ,W�
ZDV�WKH�ILUVW�WLPH�WKDW�DOO����FRORQLHV�FHOH�

EUDWHG�D�GD\�RI�WKDQNVJLYLQJ�LQ�XQLVRQ� 

1RYHPEHU�����������*HRUJH� :DVKLQJWRQ�
&DOOV� IRU� 'D\� RI� 7KDQNVJLYLQJ�� *HRUJH�
:DVKLQJWRQ��QRZ�VHUYLQJ�DV�WKH�ILUVW�3UHVL�
GHQW�RI�WKH�8QLWHG�6WDWHV�� WRRN�&RQJUHVV¶V�
UHFRPPHQGDWLRQ� WR�FDOO� IRU�D�QDWLRQDO�GD\�
RI�WKDQNVJLYLQJ�DQG�SUD\HU�LQ�JUDWLWXGH�IRU�
WKH� HQG� RI� WKH�5HYROXWLRQDU\�:DU��:DVK�
LQJWRQ� REVHUYHG� WKH� KROLGD\� E\� DWWHQGLQJ�
FKXUFK�DQG�WKHQ�GRQDWLQJ�PRQH\�DQG�IRRG�
WR�SULVRQHUV�DQG�GHEWRUV�LQ�1HZ�<RUN�&LW\�
MDLOV� 

1RYHPEHU� ������
6DUDK� -RVHSKD� +DOH�
/REELHV� IRU� 1DWLRQDO�
+ROLGD\�� 6KH� VWDUWHG�
FKDPSLRQLQJ� D� QD�
WLRQDO� 7KDQNVJLYLQJ�
KROLGD\� LQ� ����� DV�
WKH� HGLWRU� RI� *RG\¶V�
/DG\¶V� %RRN�� EHJDQ�
KHU� ��-\HDU� OHWWHU-
ZULWLQJ� FDPSDLJQ� LQ�

�����WR�FRQYLQFH�$PHULFDQ�SUHVLGHQWV�WKDW�
LW�ZDV� WLPH� WR�PDNH�7KDQNVJLYLQJ�RIILFLDO��
2Q�6HSWHPEHU� ���� ����� DW� WKH� DJH� RI� ����
+DOH�SHQQHG�DQ�LPSDVVLRQHG�SOHD�WR�3UHVL�
GHQW�$EUDKDP� /LQFROQ� WR� VHW� DVLGH� D� VSH�
FLILF�GD\�IRU�DQQXDO�7KDQNVJLYLQJ�FHOHEUD�
WLRQV� QDWLRQZLGH�� ³,W� QRZ� QHHGV� 1DWLRQDO�
UHFRJQLWLRQ� DQG� DXWKRULWLYH� IL[DWLRQ�� RQO\��
WR�EHFRPH�SHUPDQHQWO\��DQ�$PHULFDQ�FXV�
WRP�DQG�LQVWLWXWLRQ�´ 

2FWREHU� ��� ������ /LQ�
FROQ�3URFODLPV�7KDQNV�
JLYLQJ� +ROLGD\�� 7R� D�
FRXQWU\� WRUQ� DSDUW� E\�
WKH�&LYLO�:DU��3UHVLGHQW�
/LQFROQ� SURFODLPHG� WKH�
ODVW� 7KXUVGD\� RI� 1R�
YHPEHU� WR� EH� 7KDQNV�
JLYLQJ� 'D\�� DFFRUGLQJ�
WR� +DOH¶V� ORQJVWDQGLQJ�

ZLVK� 

1RYHPEHU� ���� ������)LUVW� 7KDQNVJLYLQJ�
)RRWEDOO� *DPH�� ,W� ZDV� SOD\HG� EHWZHHQ�
3ULQFHWRQ�DQG�<DOH��$PHULFDQ�IRRWEDOO�ZDV�
LQ� LWV� LQIDQF\�� EXW� WKH� VSRUW� DQG� WKH�
7KDQNVJLYLQJ�WUDGLWLRQ�TXLFNO\��FDXJKW�RQ��
%\� ������ ������� VSHFWDWRUV� VKRZHG� XS� WR�
ZDWFK� WKH� 3ULQFHWRQ-<DOH� 7KDQNVJLYLQJ�
JDPH�LQ�1HZ�<RUN¶V��0DQKDWWDQ�)LHOG� 

1RYHPEHU� ����
����´� )LUVW�0DF\¶V�
3DUDGH�� 2ULJLQDOO\�
FDOOHG� WKH�
³&KULVWPDV�3DUDGH´��
0DF\¶V� GHSDUWPHQW�
VWRUH� LQ� 1HZ� <RUN�

&LW\� ODXQFKHG� LWV� ILUVW-HYHU� SDUDGH� RQ�
7KDQNVJLYLQJ� 'D\�� ������ 7KH� VL[-PLOH�
SDUDGH� URXWH� IHDWXUHG� OLYH� HOHSKDQW� DQG�
FDPHOV� IURP� WKH� &HQWUDO� 3DUN� =RR�� 7KH�
DQLPDOV�ZHUH�UHSODFHG�E\�RYHUVL]HG�UXEEHU�
EDOORRQV�LQ������ 

1RYHPEHU� ���� ������
)'5�0RYHV�WKH�'DWH�
EHFDXVH� 7KDQNVJLY�
LQJ�ZDV�VHW� WR� IDOO�RQ�
1RYHPEHU� ���� OHDY�
LQJ�RQO\����VKRSSLQJ�
GD\V� XQWLO�&KULVWPDV��
)HDULQJ� WKDW� WKH�
VKRUWHQHG� &KULVWPDV�
VHDVRQ� ZRXOG� LPSDFW�
WKH� HFRQRP\�� 3UHVL�

GHQW�)UDQNOLQ�'��5RRVHYHOW�VLJQHG�DQ�H[HF�
XWLYH� RUGHU� PRYLQJ� LW� D� ZHHN� HDUOLHU� WR�
1RYHPEHU� ���� &ULWLFV� FDOOHG� LW�
³)UDQNVJLYLQJ´� DQG� &RQJUHVV� RIILFLDOO\�
PRYHG�WKH�KROLGD\�EDFN�WR�LWV�FXUUHQW�SODFH�
LQ������ 

1RYHPEHU� ���� ������
)LUVW� 7XUNH\� 3DUGRQ��
&UHGLW� EHORQJV� WR� -RKQ�
)�� .HQQHG\� ZKR�
VSDUHG�WKH�OLIH�RI�D���-
SRXQG�JREEOHU�LQ�������
³:H¶OO� MXVW� OHW� WKLV�RQH�
JURZ�´�MRNHG�-).��³,W¶V�
RXU� 7KDQNVJLYLQJ� SUH�
VHQW� WR� KLP�´� 7KH� LP�

SURPSWX� WXUNH\� UHSULHYH� ZDV� MXVW� GD\V�
EHIRUH� .HQQHG\¶V� IDWHIXO� WULS� WR� 'DOODV��
:KLOH�.HQQHG\�ZDV�WKH�ILUVW�WR�VHQG�D�JLIW�
WXUNH\� EDFN� WR� WKH� IDUP�� LW� ZDV� 3UHVLGHQW�
*HRUJH�:�� %XVK� LQ� ����� ZKR� EHJDQ� WKH�
DQQXDO�:KLWH�+RXVH� WUDGLWLRQ�RI�RIILFLDOO\�
SDUGRQLQJ�D�7KDQNVJLYLQJ�WXUNH\� 

 

 

 

 

 

 

 

 

 

 



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 
 

(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 .  

 $6+�)25.�'(9(/230(17�$662&,$7,21��,1&� 

0((7,1*�'$7(6� 

1RYHPEHU��������� 

�����30 

(6&$/$17(�0(((7,1*�5220�#//&�%8,/',1* 

/(:,6�$9(��	��7+�675((7��%<�7+(�0$548((� 

12�0((7,1*�,1�'(&(0%(5 

$VK�)RUN�7RXULVW�&HQWHU�DQG�0XVHXP 

2SHQ�0RQ���:HG��	�)ULGD\� 

���DP-�SP 

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 

        ,QIRUPDWLRQ�FDOO�3DVWRU�5REHUW���������-���� 

 

ASH FORK DEVELOPMENT 
WISHES EVERYONE A HAPPY 

THANKSGIVING

A MERRY CHRISTMAS 

AND A HAPPY NEW YEAR! 


