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����-���� 
$GGLVRQ¶V�'RZQWRZQ�0DLQ�6WUHHW�LV�DQ�DUFKLWHFWXUDOO\�
DQG�KLVWRULFDOO\�VLJQLILFDQW��UH-KDELOLWDWLRQ��UH-XVH��DQG�
UHQRYDWLRQ�RI�GRZQWRZQ�EXLOGLQJV�KDV�DFFHOHUDWHG�GXU�
LQJ�WKH�SDVW����\HDUV���)ROORZLQJ�WKH�*UHDW�5HFHVVLRQ��
QHDUO\�����RI�GRZQWRZQ�EXLOGLQJV�ZHUH�YDFDQW���$IWHU�
\HDUV�RI�FRQFHUWHG�HIIRUW�IURP�WKH�0D\RU��WKH�9LOODJH�
%RDUG�	�3ODQQLQJ�%RDUG�DQG�D�VXFFHVVIXO�1<06�JUDQW��
7KH�GRZQWRZQ�KDV�EHHQ�FRPSOHWHO\�WXUQHG�DURXQG��
QHDUO\�HYHU\�VWRUHIURQW�LV�IXOO���7KHUH�DUH�VWLOO�PDQ\�RS�
SRUWXQLWLHV�IRU�LPSURYHPHQW�ZLWKLQ�WKH�9LOODJH�DQG�WKH�
'RZQWRZQ��5HPDLQLQJ�YDFDQW�VWRUHIURQWV�FDQ�EH�ILOOHG��
DSSUR[LPDWHO\�KDOI�RI�H[LVWLQJ�IDoDGHV�FRXOG�EH�XSGDWHG��
XSSHU�VWRU\�VSDFHV�FDQ�EH�XSGDWHG�IRU�UHVLGHQWLDO�XVH��
DQG�SURSHUWLHV�WKURXJKRXW�WKH�9LOODJH�FDQ�EH�XSGDWHG�
�WR�PHHW�WKH�H[LVWLQJ�MXQN�ODZ��SURSHUW\�PDLQWHQDQFH�
ODZ��DQG�EXLOGLQJ�FRGH����)RFXVHG�DFWLRQ�E\�WKH�9LOODJH�
%RDUG��3ODQQLQJ�%RDUG��DQG�&RGH�(QIRUFHPHQW�FRXOG�
PLWLJDWH�WKH�GHWULPHQWDO�IRUFHV�ZKLOH�DFFHOHUDWLQJ�SRVL�
WLYH�IRUFHV�IRU�WKH�JUHDWHU�EHQHILW�RI�WKH�9LOODJH�DQG�LW¶V�
UHVLGHQWV��� 
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 WR�$GGLVRQ 

'27�5RDG�7UDIILF�&RXQWV 
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0DLQ�6WUHHW�DIWHU�UHQRYDWLRQ 

5HVLGHQWV�3UHSDULQJ�IRU�DQ�HYHQW 

5HVLGHQWV�RQ�D�ORFDO�KLNH 



8SGDWHG�*RDOV 

������������������������*RDO��7KH�9LOODJH�RI�$GGLVRQ�LV�ZHOO-NQRZQ�DQG�ZHOO-OLNHG�E\�UHVLGHQWV�RI������������������������������������������
 ��6RXWKHDVW�6WHXEHQ�&RXQW\���$GGLVRQ¶V�VPDOO�EXVLQHVVHV�DUH�VWURQJ�DQG�ZHOO�NQRZQ� 
���IRU�VHUYLQJ�WKH�QHHGV�RI�WKH�ORFDO�SRSXODWLRQ�DQG�WKH�VXUURXQGLQJ�DUHDV��$OO�0DLQ�6WUHHW�VWRUH�
IURQWV�LQ�WKH�9LOODJH�DUH�RFFXSLHG��FUHDWLQJ�D�YLEUDQW�DQG�LQYLWLQJ�DWPRVSKHUH�GRZQWRZQ� 

-'HYHORS�D�EUDQG�IRU�WKH�9LOODJH�DQG�D�PDUNHWLQJ�VWUDWHJ\���8QGHUWDNH�D�PDUNHWLQJ�VWUDWHJ\�WR�EHQHILW�ERWK�
WKH�7RZQ�DQG�9LOODJH��³-XVW�DURXQG�WKH�EHQG�´�³$�MRXUQH\�WKURXJK�WLPH´��³&URZQ�-HZHO�RI�WKH�&DQLVWHR´���� 
-7DUJHW�9LOODJH�WKRURXJKIDUHV�IRU�YLVXDO�LPSURYHPHQWV�� 
-8QGHUWDNH�D�FRPSUHKHQVLYH�LPDJH�UHYLHZ�WR�FRKHVLYHO\�LPSURYH�WKH�µORRN¶�RI�$GGLVRQ� 
-&UHDWH�DQG�PDLQWDLQ�DQ�XS-WR-GDWH�RQOLQH�%XVLQHVV�'LUHFWRU\�WR�LQFUHDVH�WKH�YLVLELOLW\�RI�9LOODJH�EXVLQHVVHV� 
-3UHSDUH�IRU�FKDQJLQJ�PL[�RI�VHUYLFHV�GRZQWRZQ��DV�WKH�SRSXODWLRQ�LQ�WKH�9LOODJH�FRQWLQXHV�WR�DJH�� 
-5HFUXLW�EXVLQHVVHV�WKDW�ZLOO�VDWLVI\�WKH�GHPDQGV�RI�ORFDO�VKRSSHUV��DQG�EH�YLDEOH�LQ�WKH�ORQJ-WHUP�� 

*RDO��$GGLVRQ�LV�D�FRPPXQLW\�ZLWK�VXEVWDQWLDO�KLJK-TXDOLW\�KRXVLQJ��ZKHUH�KRPHV�RI�KLJK�YDOXH�
DUH�DYDLODEOH�WR�DOO���$GGLVRQ�LV�SHUFHLYHG�SRVLWLYHO\�E\�UHVLGHQWV�RI�VXUURXQGLQJ�FRPPXQLWLHV��
5HVLGHQWV�XQGHUVWDQG�WKH�UROH�RI�WKH�&RGH�(QIRUFHPHQW�2IILFHU��&(2��DQG�$VVHVVRU�LQ�PDLQWDLQ�
LQJ�DQ�DWWUDFWLYH�9LOODJH�HQYLURQPHQW��� 

-�5HVROYH�FDVHV�RI�SURSHUW\�GHWHULRUDWLRQ�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�WKH�EXLOGLQJ�FRGH�DQG�SURSHUW\�
PDLQWHQDQFH�ODZV�E\�WKH�MXGLFLRXV�DFWLRQ�RI�WKH�&(2���)XUWKHUPRUH��WUDFN�EXLOGLQJ�LPSURYHPHQWV�DW�WKH�FRGH�
HQIRUFHPHQW�RIILFH� 
-:RUN�ZLWK�$UERU�'HYHORSPHQW�DQG�RWKHU�VLPLODU�RUJDQL]DWLRQV�WR�SURYLGH�KLJK�TXDOLW\�KRXVLQJ�RSWLRQV�IRU�
DJLQJ�UHVLGHQWV�DQG�ORFDOV�ZLWK�VSHFLILHG�QHHGV�� 
-$VVLVW�ROGHU�UHVLGHQWV��ZLWK�86'$-5'��LQ�PDLQWDLQLQJ�WKH�TXDOLW\�RI�WKHLU�KRPHV�VR�WKDW�WKH�YDOXH�RI�UHVL�
GHQWLDO�SURSHUW\�LQ�WKH�9LOODJH�ZLOO�LQFUHDVH�RYHU�WLPH 
-�([DPLQH�WKH�SRWHQWLDO�RI�D�FRVW-VKDULQJ�SURJUDP�WKDW�LQFRUSRUDWHV�YLOODJH�LPSURYHPHQW�JUDQWV�ZLWK�UHVL�
GHQWLDO�LPSURYHPHQWV� 

 
*RDO��$GHTXDWH�DQG�DFFHVVLEOH�WUDQVSRUWDWLRQ�RSWLRQV�ZLOO�EH�DYDLODEOH�IRU�DOO�$GGLVRQ�UHVLGHQWV�

ZLWKRXW�UHJDUG�WR�SRYHUW\��DJH��RU�DELOLW\�� 
-�8SJUDGH�WKH�VLGHZDONV�DQG�SXEOLFL]H�WKH�DYDLODELOLW\�RI�6WHXEHQ�$UHD�5LGHV�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�
DOO�9LOODJH�UHVLGHQWV��HVSHFLDOO\�WKH�����DJH�JURXS� 
-�,QVWDOO�ELF\FOH�ODQHV�DQG�ELF\FOH�ORFNLQJ�VWUXFWXUHV�DV�DSSURSULDWH�LQ�WKH�9LOODJH� 
-�&RQVLGHU�WKH�LQVWDOODWLRQ�RI�D�PRGHUQ�WUDIILF�FLUFOH�RU�RWKHU�VROXWLRQ�WR�DOOHYLDWH�FRQJHVWLRQ�DQG�SURPRWH�VDIH�
GULYLQJ�DW�WKH�³)LYH�&RUQHUV´������(������:���6WHXEHQ�6WUHHW��9DOHULR�3DUNZD\��DQG�6RXWK�6WUHHW���LI�FRQWLQXHG�
FRQJHVWLRQ�RFFXUV�WKDW�LQWHUVHFWLRQ� 
-,PSURYH�EXV�FRQQHFWLRQV�WR�%DWK��1<�ZLWK�D�EXV�VFKHGXOH�WKDW�UHWXUQV�EHIRUH�WKH�HQG�RI�WKH�VFKRRO�GD\�� 

*RDO��5HVLGHQWV�DQG�YLVLWRUV�IHHO�VDIH�LQ�$GGLVRQ�DQG�DSSUHFLDWH�WKH�9LOODJH¶V�KLVWRULF�KRPHV��YL�
EUDQW�EXVLQHVVHV��DWWUDFWLYH�URDGV��DQG�FRQYHQLHQW�SDUNV���7KH�TXDOLW\�RI�PXOWL-IDPLO\�KRXVLQJ�LQ�
WKH�9LOODJH�ZLOO�LPSURYH�RYHU�WLPH��ZLWK�WKH�MRLQW�HIIRUWV�RI�YLOODJH�KRPHRZQHUV�DQG�9LOODJH�RIIL�
FLDOV� 

-�6WULFWO\�HQIRUFH�SURSHUW\�PDLQWHQDQFH�ODZV�WR�LPSURYH�WKH�TXDOLW\�RI�EXLOGLQJV� 
-�,QLWLDWH�D�µFUDFN-GRZQ¶�RQ�RXW-RI-FRGH�PXOWL-IDPLO\�SURSHUWLHV���,QFUHDVHG�VFUXWLQ\�E\�WKH�9LOODJH�&RGH�(Q�
IRUFHPHQW�2IILFHU��ZLWK�ILQHV�DQG�SURVHFXWLRQ��VKRXOG�EULQJ�WKH�PDMRULW\�RI�SURSHUWLHV�LQWR�FRPSOLDQFH��� 

*RDO��$GGLVRQ�LV�DQ�µRXWGRRU¶�GHVWLQDWLRQ�ZLWK�ORFDO�ZLQWHU�DFWLYLWLHV��ERDWLQJ�DFFHVV��IHZHU�EDUUL�
HUV�IRU�WKH�HOGHUO\�GLVDEOHG��DQG�FRQYHQLHQW�DFWLYLWLHV�IRU�WKH�ZRUNLQJ�DJH�SRSXODWLRQ���$V�DQ�
DWWUDFWLYH�9LOODJH�RQ�WKH�5W�������5W�����6FHQLF�%\ZD\�DQG�QHDU�WKH�3LQQDFOH�3DUN�JROI�FRXUVH��
WKH�9LOODJH�DWWUDFWV�YLVLWRUV�IURP�WKH�7ZLQ�7LHUV�DQG�WKH�1RUWKHDVW� 
-:RUN�ZLWK�WKH�6WHXEHQ�&RXQW\�&RQIHUHQFH�DQG�9LVLWRUV�%XUHDX�RQ�WKH�³H[SHULHQFH�SDFNDJH´�DSSURDFK��� 
-$WWUDFW�WUDYHO�ZULWHUV�WR�VHH�3LQQDFOH�6WDWH�3DUN�DQG�WKH�UHJLRQ�� 



����������������������7KH�9LOODJH�RI�$GGLVRQ�LV�DW�D�WXUQLQJ�SRLQW���7KHUH�DUH�VWUHQJWKHQLQJ�������������������������������
 �����GHWULPHQWDO�IRUFHV��OLNH�DJLQJ�KRXVLQJ�VWRFN�DQG�SRSXODWLRQ�ORVV��DORQJ�ZLWK������������������
LQFUHDVLQJ�SRVLWLYH�IRUFHV��RQJRLQJ�GRZQWRZQ�UHYLWDOL]DWLRQ��JRYHUQPHQW�HIILFLHQF\��DQG�LP�
SURYLQJ�LQFRPH�OHYHOV�RI�UHVLGHQWV����)RFXVHG�DFWLRQ�E\�WKH�9LOODJH�%RDUG��3ODQQLQJ�%RDUG��
DQG�&RGH�(QIRUFHPHQW�FRXOG�PLWLJDWH�WKH�GHWULPHQWDO�IRUFHV�ZKLOH�DFFHOHUDWLQJ�SRVLWLYH�IRUF�
HV�IRU�WKH�JUHDWHU�EHQHILW�RI�WKH�9LOODJH�DQG�LW¶V�UHVLGHQWV��� 

 

$GGLVRQ¶V�'RZQWRZQ�0DLQ�6WUHHW�LV�DQ�DUFKLWHFWXUDOO\�DQG�KLVWRULFDOO\�VLJQLILFDQW��UH-
KDELOLWDWLRQ��UH-XVH��DQG�UHQRYDWLRQ�RI�GRZQWRZQ�EXLOGLQJV�KDV�DFFHOHUDWHG���)ROORZLQJ�WKH�
*UHDW�5HFHVVLRQ��QHDUO\�����RI�GRZQWRZQ�EXLOGLQJV�ZHUH�YDFDQW���$IWHU�\HDUV�RI�FRQFHUWHG�
HIIRUW�IURP�WKH�0D\RU��WKH�9LOODJH�%RDUG�	�3ODQQLQJ�%RDUG�DQG�D�VXFFHVVIXO�1<06�JUDQW��7KH�
GRZQWRZQ�KDV�EHHQ�FRPSOHWHO\�WXUQHG�DURXQG��QHDUO\�HYHU\�VWRUHIURQW�LV�IXOO���7KHUH�DUH�VWLOO�
PDQ\�RSSRUWXQLWLHV�IRU�LPSURYHPHQW�ZLWKLQ�WKH�9LOODJH�DQG�WKH�'RZQWRZQ��5HPDLQLQJ�YD�
FDQW�VWRUHIURQWV�FDQ�EH�ILOOHG��DSSUR[LPDWHO\�KDOI�RI�H[LVWLQJ�IDoDGHV�FRXOG�EH�XSGDWHG��XSSHU�
VWRU\�VSDFHV�FDQ�EH�XSGDWHG�IRU�UHVLGHQWLDO�XVH��DQG�SURSHUWLHV�WKURXJKRXW�WKH�9LOODJH�FDQ�EH�
XSGDWHG��WR�PHHW�WKH�H[LVWLQJ�MXQN�ODZ��SURSHUW\�PDLQWHQDQFH�ODZ��DQG�EXLOGLQJ�FRGH���� 

 

%DVHG�RQ�ORFDO�WUHQGV��DYDLODEOH�GDWD��9LOODJH-ZLGH�VXUYH\�UHVXOWV��DQG�FRPSUHKHQVLYH�SODQ�
FRPPLWWHH�FRPPHQWV��WKH�IROORZLQJ�DFWLRQV�ZLOO�PRVW�HIIHFWLYHO\�PRYH�WKH�YLOODJH�WRZDUG�D�
YLOODJH-ZLGH�UHYLWDOL]DWLRQ���� 

���6WHS-XS�&RGH�(QIRUFHPHQW�RQ�FRPPHUFLDO�DQG�UHVLGHQWLDO�SURSHUW\�WKURXJKRXW�WKH�9LOODJH��� 

���&RQWLQXH�FROODERUDWLRQ�ZLWK�ORFDO�VHUYLFH�SURYLGHUV��VR�DOO�UHVLGHQWV�DUH�DEOH�WR�DFFHVV�WKH�
KXPDQ�VHUYLFHV�WKH\�QHHG�� 

���3URPRWH�IXOO�XVH�RU�UH-XVH�RI�H[LVWLQJ�EXLOGLQJV�LQ�WKH�9LOODJH� 

���&RQWLQXH�ZRUNLQJ�RQ�FRPSOHWH�VWUHHWV�DQG�ZDONDELOLW\�IRU�UHVLGHQWV�RI�DOO�DJHV�DQG�DELOLWLHV��� 

���3URPRWH�YROXQWHHULVP�9LOODJH�ZLGH��9LOODJH�3ODQQLQJ�%RDUG��+LVWRULFDO�6RFLHW\��<RXWK�&HQ�
WHU���DQG�)RRG�3DQWU\�FRXOG�DOO�XVH�HYHQW�YROXQWHHUV�DQG�ERDUG�PHPEHUV���� 

���&UHDWH�D�FLYLF�HQYLURQPHQW�ZKHUH�VPDOO�DFWLRQV��OLNH�YROXQWDULO\�SODQWLQJ�D�JDUGHQ�LQ�WKH�
SDUN��VKRYHOLQJ�VQRZ�IURP�D�QHLJKERU¶V�VLGHZDON��PRZLQJ��RU�YLVLWLQJ��DUH�UHFRJQL]HG�DQG�DS�
SUHFLDWHG�E\�WKH�FRPPXQLW\���� 
 

6HYHUDO�+XPDQ�6HUYLFHV�QHHGV�KDYH�EHHQ�LGHQWLILHG�WKURXJKRXW�WKH�FRPPXQLW\�� 

  ���&KLOGFDUH—IXOO�GD\�DQG�DIWHU�VFKRRO� 

  ���9LVLWLQJ�QXUVH�DLG�LQ�VHQLRU�FRWWDJHV� 

  ���$GGLWLRQDO�KLJK-GHQVLW\�VHQLRU�DQG�ORZ�LQFRPH�KRXVLQJ� 

([HFXWLYH�6XPPDU\ 



����������������5HVLGHQW¶V�VXUYH\V�ZHUH�JDWKHUHG�RYHU�D��-��PRQWK�SHULRG��ZLWK���IROORZ-XS�
LQYLWDWLRQV�GXH�WR�D�ORZ�UHVSRQVH�UDWH���:LWK�FRQFHUWHG�HIIRUW�E\�WKH�YLOODJH��WKH�SODQQLQJ�
ERDUG��DQG�67&��WKH�JRDO�RI�QHDUO\����UHVSRQVHV�����RI�YLOODJH�UHVLGHQWV��ZDV�DFKLHYHG��� 

7KH�GLIILFXOW\�ZDV�LQ�JHWWLQJ�FRPSOHWHG�VXUYH\�UHVSRQVHV���7KH�UHVXOWV�IURP�WKH�UHVL�
GHQWV�ZHUH�QRWDEO\�FRQVLVWHQW���5HVLGHQWV�DUH�JHQHUDOO\�KDSS\�ZLWK�WKH�9LOODJH�JRYHUQ�
PHQW��WKH\�ORYH�WKH�FRPPXQLW\�DQG�TXDOLW\�RI�OLIH�LQ�$GGLVRQ��EXW�WKHLU�SULPDU\�DUHD�RI�
FRQFHUQ�LV�µDSSHDUDQFHV¶���7KH�WRS�SULRULWLHV�LGHQWLILHG�E\�D�PDMRULW\�RI�VXUYH\�UHVSRQG�
HQWV�ZHUH� 
 -*HQHUDO�XSNHHS�DQG�RQJRLQJ�SURSHUW\�PDLQWHQDQFH 
 -�&RQWLQXHG�'RZQWRZQ�5HYLWDOL]DWLRQ 
 -�(QKDQFHG�&RGH�(QIRUFHPHQW 
 -�&OHDQXS�RI�MXQN�RQ�SDUFHOV�LQ�WKH�9LOODJH��� 

<RXQJHU�UHVLGHQWV��SHRSOH�XQGHU�����ZHUH�GUDPDWLFDOO\�XQGHUUHSUHVHQWHG�LQ�WKH�VXUYH\�
UHVXOWV���7KHVH�UHVLGHQWV�DUH�FXUUHQWO\�GLIILFXOW�WR�PRWLYDWH�LQWR�FLYLF�LQYROYHPHQW���)R�
FXVLQJ�IXWXUH�RXWUHDFK�HIIRUWV�WR�HPDLO�	�VRFLDO�PHGLD�PD\�LQFUHDVH�WKH�UHVSRQVH�UDWHV��� 

5HVLGHQWV�ZKR�FRPSOHWHG�WKH�VXUYH\��WHQGHG�WR�EH�ROGHU�DQG�ZHUH�PRUH�OLNHO\�WR�EH�UH�
WLUHG��� 

7KH�9LOODJH�ZLOO�NHHS�UHVLGHQWV�LQIRUPHG�E\�PDLQWDLQLQJ�D�OLVW�RI�HPDLO�DGGUHVVHV�DQG�
LQFOXGLQJ�DUWLFOHV�LQ�WKH�$GGLVRQ�3RVW�� 
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$GGLVRQ�LV�DQ�DJLQJ�
FRPPXQLW\��OLNH�PDQ\�
RWKHU�VPDOO�YLOODJHV�
WKURXJKRXW�8SVWDWH�1<����
7KH�SRSXODWLRQ�WUDMHF�
WRU\�IRU�WKH�YLOODJH�ZDV�
IDOOLQJ��SRVW�����¶V���
+RZHYHU��WKH�VLJQLIL�
FDQW�ORVV�RI�KRXVLQJ�
XQLWV�LQ�WKH�*UHDWHU�
&RUQLQJ�9DOOH\�IROORZ�
LQJ�WKH�GLVDVWURXV������
IORRG��GXH�WR�KXUULFDQH�
$JQHV���UHVXOWHG�LQ�D�
RQH-WLPH�SRSXODWLRQ�
LQFUHDVH�LQ�WKH�YLOODJH���1HZ�UHVLGHQWV��W\SLFDOO\�DJHG���-���LQ�WKH�����¶V��FDPH�IURP�IORRG�
LPSDFWHG�FRPPXQLWLHV�DQG�PRYHG�WR�$GGLVRQ�LQ�VHDUFK�RI�DYDLODEOH�KRXVLQJ���7KH�µERRP¶�UHV�
LGHQWV�DUH�QRZ���-���\HDUV�ROG�ZKLFK�KLJKOLJKWV�WKH�GHPRJUDSKLF�FRQFHUQV�LQ�WKH�9LOODJH����
�����RI�UHVLGHQWV�DQG�����RI�KRXVHKROGHUV�DUH�DJHG������ZKLFK�ZLOO�UHVXOW�LQ�WKH�VDOH�RI�PDQ\�
KRPHV��DV�WKRVH�UHVLGHQWV�GLH�RU�PRYH�DZD\��� 

 

3RYHUW\�LQ�WKH�9LOODJH�LV�KLJK���/DFN�RI�HPSOR\PHQW�RSSRUWXQLWLHV��IXOO�RU�SDUW�WLPH��DUH�SRY�
HUW\�WULJJHUV�LQ�WKH�YLOODJH���$FFRUGLQJ�WR�UHFHQW�&HQVXV��$&6��GDWD������RI�FKLOGUHQ�XQGHU���LQ�
WKH�YLOODJH�OLYH�LQ�SRYHUW\���������SDUHQWV�RI�VPDOO�FKLOGUHQ�DUH�LQ�WKH�ZRUNIRUFH��WKHUH�LV�DQ�
XQPHW�QHHG�IRU�FKLOGFDUH�LQ�WKH�9LOODJH�RI�$GGLVRQ��� 

0RVW�ZRUNHUV�������LQ�WKH�9LOODJH�FRPPXWH�RXW�RI�WKH�YLOODJH�IRU�ZRUN�DQG�WKH�PDMRULW\�������
DUH�HPSOR\HG�E\�IRU�SURILW�FRPSDQLHV������DUH�JRY��HPSOR\HHV��DQG�����DUH�QRW-IRU-SURILW�HP�
SOR\HHV��� 

'HPRJUDSKLF�3URILOH 



 

7KH�9LOODJH�FRPPXQLW\�KDV�ZRUNHG�GXU�
LQJ�WKH�ODVW�GHFDGH�WR�VWUHQJWKHQ�EXVLQHVV�
GHYHORSPHQW�LQ�$GGLVRQ���7KH�VWURQJ�
FRPPLWPHQW�WR�UHXVLQJ�H[LVWLQJ�UHWDLO�
VSDFHV�DQG�GHPROLVKLQJ�XQVXLWDEOH�VWUXF�
WXUHV�KDV�UHVXOWHG�LQ�D�GHFUHDVH�LQ�WKH�
QXPEHU�RI�YDFDQW�VWRUHIURQWV���7UDIILF�
WKURXJK�WKH�YLOODJH�GHFUHDVHG�VOLJKWO\�IRO�
ORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�ORFDO�VHFWLRQ�
RI�,-����1RUWKHUQ�3$�WR�1<¶V�VRXWKHUQ�
WLHU���KRZHYHU�FXUUHQW�WUDIILF�UHPDLQV�
VWURQJ��ZLWK�QHDUO\�������WULSV�SHU�GD\�RQ�
$GGLVRQ¶V�0DLQ�6WUHHW��5W��������� 

$GGLVRQ�LV�WKH�ILUVW�XUEDQ�KDPOHW�IRU�HDVW�
ERXQG�WUDYHOHUV�IURP�FRPPXQLWLHV�DV�IDU�
DV�*UHHQZRRG��1<�DQG�(ONODQG�3$���7UDY�
HOHUV�IURP�7XVFDURUD��5DWKERQH��DQG�
&DPHURQ�IUHTXHQWO\�YLVLW�DQG�GULYH�
WKURXJK�$GGLVRQ��� 

7KH�$GGLVRQ�&HQWUDO�6FKRRO�GLVWULFW�LV�D�QRWDEOH�HPSOR\HU�LQ�WKH�9LOODJH���:DGH¶V�)DUP�DQG�
+RPH�LV�D�KXE�IRU�IDUPHUV�DQG�VKRSSHUV�IURP�WKH�VXUURXQGLQJ�FRPPXQLW\���6HYHUDO�+RPH�
LPSURYHPHQW�VWRUHV�DQG�EXLOGLQJ�FRQWUDFWRUV�DUH�ORFDWHG�LQ�$GGLVRQ���$GGLVRQ¶V�GRZQWRZQ�
KRVWV�RQH�EDQN�DQG�RQH�FUHGLW�XQLRQ���$FFRUGLQJ�WR�&HQVXV�DQG�WD[�GDWD��DERXW�����9LOODJH�
UHVLGHQWV�ZHUH�HPSOR\HG��RQO\�����ZRUNHG�ZLWKLQ�WKH�9LOODJH�ERXQGDU\��WKH�UHPDLQLQJ�����
�����LQGLYLGXDOV��FRPPXWHG�RXWVLGH�RI�WKH�9LOODJH�IRU�HPSOR\PHQW���7KH�PRVW�FRPPRQ�HP�
SOR\PHQW�GHVWLQDWLRQV�ZHUH�WKH�&RUQLQJ�YDOOH\��%DWK��DQG�(OPLUD���$SSUR[LPDWHO\�����UHVL�
GHQWV�IURP�WKH�VXUURXQGLQJ�FRPPXQLW\�FRPPXWH�LQWR�WKH�9LOODJH�RI�$GGLVRQ��7KHVH�GDLO\�
FRPPXWHUV�DQG�WKHLU�IDPLOLHV�UHSUHVHQW�DQ�LPSRUWDQW�EDVH�RI�SRWHQWLDO�FXVWRPHUV� 

%XVLQHVV�3URILOH 



7KH�9LOODJH�RI�$GGLVRQ�LV�D�³IXOO\�EXLOW-RXW´�FRPPXQLW\���7KHUH�LVQ¶W�DQ\�YDFDQW�µKLJKO\�GH�
YHORSDEOH¶�YDFDQW��µJUHHQVSDFH¶��UHPDLQLQJ�LQ�WKH�9LOODJH���$Q\�PDMRU�QHZ�FRQVWUXFWLRQ�LQ�
WKH�9LOODJH�ZLOO�LQFXU�VRPH�FRVW�IRU�HQYLURQPHQWDO�DQDO\VLV��GHPROLWLRQ��DQG�KDXOLQJ�GHEULV���
3URSHUW\�VHOOHUV�VKRXOG�EH�DZDUH�RI�WKLV�OLPLWDWLRQ�ZKHQ�VHWWLQJ�D�SULFH�DQG�OLVWLQJ�D�SURS�
HUW\����$Q\�IXWXUH�GHYHORSPHQW�LQ�WKH�9LOODJH�ZLOO�EH�LQILOO�RQ�RQH�RI�WKH�IROORZLQJ��WKH�ODUJHU�
ORWV�RQ�)URQW�6WUHHW�RU�D�ODUJH�ORW�IRUPHG�E\�DJJUHJDWLQJ�VHYHUDO�DGMDFHQW�VPDOOHU�ORWV�� 

5HGHYHORSPHQW�RSSRUWXQLWLHV�DUH�SRVVLEOH�LQ�VRPH�RI�WKH�YDFDQW�EXLOGLQJV�LQ�WKH�9LOODJH���
8SGDWHV�DQG�LPSURYHPHQWV�WR�H[LVWLQJ�EXLOGLQJV��DUH�SRVVLEOH�FDQ�PRUH�HDVLO\�EH�PDGH�LQ�
/HYHH�SURWHFWHG�DUHDV�DQG�DUHDV�RI�WKH�YLOODJH�DERYH�WKH�IORRGSODLQ�� 

$Q\�EXLOGLQJV�LQ�WKH�9LOODJH�WKDW�FRXOG�EH�FRQGHPQHG��VKRXOG�EH�FRQGHPQHG���7KH�GHPROL�
WLRQ�RI�GLODSLGDWHG�EXLOGLQJ�DQG�WKH�VXFFHVVIXO�UHXVH�RI�ODQG�LQ�WKH�9LOODJH�ZHUH�D�WRS�SULRU�
LW\�LGHQWLILHG�LQ�WKH�UHVLGHQW�VXUYH\�UHVXOWV���$Q\�XQVDIH�VWUXFWXUHV�VKRXOG�EH� 

 
 ���GHPROLVKHG�DQG�WKH�QRZ-YDFDQW�ODQG�VKRXOG�EH�XVHG�IRU�UHGHYHORSPHQW�RU 

 ���XSGDWHG�DV�QHFHVVDU\�WR�PHHW�QHZ�FRGH�IRU�&HUWLILFDWH�RI�2FFXSDQF\ 

���GHPROLVKHG�DQG�DJJUHJDWHG�LQWR�D�ODUJHU�SDUFHO�IRU�UH-XVH��� 

/DQG�8VH�8SGDWH 



(FRQRPLF�FRQGLWLRQV�WKURXJK�WKH�6RXWKHUQ�7LHU�DUH�ZHDN�ZKHQ�FRPSDUHG�WR�WKH�QDWLRQ���
(PSOR\PHQW�JURZWK�LV�D�WHOOLQJ�LQGLFDWRU�RI�RYHUDOO�HFRQRPLF�VWUHQJWK�DQG�HPSOR\PHQW�
JURZWK�KDV�EHHQ�ZHDN�RU�QHJDWLYH�IRU�VHYHUDO�\HDUV�LQ�WKLV�UHJLRQ���7KH�JHQHUDOL]HG�HFR�
QRPLF�ZHDNQHVV�KDV�HIIHFWV�DFURVV�WKH�UHJLRQ�HYHQ�$GGLVRQ�KDV�H[SHULHQFHG�VRPH�HIIHFWV��� 

 

7KH�JUHDWHU�6RXWKHUQ�7LHU�LV�QRW�D�SULPDU\�GHVWLQDWLRQ�IRU�SHRSOH�VHHNLQJ�D�JRRG�FOLPDWH�RU�
ORZ�WD[HV���:DJHV�LQ�WKH�UHJLRQ�DUH�ORZHU�WKDQ�LQ�WKH�PDMRU�PHWURSROLWDQ�DUHDV���<RXQJ�
DGXOWV�DUH�OLNHO\�WR�OHDYH�WKH�DUHD��µEUDLQ�GUDLQ¶��IRU�KLJKHU�HGXFDWLRQ��LQFUHDVHG�HPSOR\�
PHQW�RSSRUWXQLWLHV��DQG�DFFHVV�WR�D�EURDGHU�VRFLDO�QHWZRUN���7KH�ORVV�RI�\RXQJ�DGXOWV�KDV�D�
SDUWLFXODUO\�GDPDJLQJ�LPSDFW�RQ�WKH�EURDGHU�SRSXODWLRQ��\RXQJ�DGXOWV�DUH�D�GULYLQJ�IRUFH�
LQ�µHQWU\�OHYHO¶�UHDO-HVWDWH�DQG�DUH�KHDYLO\�UHVSRQVLEOH�IRU�FKLOGEHDULQJ���$�FRPPXQLW\�ZLWK�
IHZHU�\RXQJ�DGXOWV�ZLOO�KDYH�OHVV�DSSUHFLDWLRQ�LQ�WKH�KRXVLQJ�PDUNHW��IHZHU�ELUWKV��D�VPDOO�
HU�QH[W�JHQHUDWLRQ�RI�HPSOR\HHV���DQG�D�KLJKHU�SURSRUWLRQ�RI�ROGHU�SHRSOH��� 

5HJLRQDO�3URILOH 



3HRSOH�PRYLQJ�WR�WKLV�DUHD�DUH�SULPDULO\�PRYLQJ�EDFN�WR�EH�FORVHU�WR�WKHLU�IDPLO\�DQG�DF�
FHVV�WKH�RXWVWDQGLQJ�TXDOLW\�RI�OLIH�LQ�WKH�6RXWKHUQ�7LHU��� 

(PSOR\PHQW�RSSRUWXQLWLHV�GR�H[LVW���$FFRUGLQJ�WR�WKH�,-���,QQRYDWLRQ�&RUULGRU�:RUNIRUFH�
&RPPLWWHH�6WXG\��WKHUH�ZHUH�DERXW�������XQLTXH�SRVLWLRQV�DYDLODEOH�DFURVV�WKH�UHJLRQ�LQ�
WKH�ODVW�\HDU���$�ODFN�RI�µTXDOLILHG�DSSOLFDQWV¶�LV�WKH�IDFWRU�OLPLWLQJ�HPSOR\PHQW�JURZWK�
WKURXJKRXW�WKH�6RXWKHUQ�7LHU���7KLV�UHJLRQ�LV�QRW�SDUWLFXODUO\�DWWUDFWLYH�WR�SRWHQWLDO�ZRUN�
HUV�GXH�WR�FOLPDWH��WD[HV��DQG�WKH�ODFN�RI�FRPSHWLWLRQ�IRU�HPSOR\HHV�ZLWK�VSHFLDOL]HG�VNLOOV� 

 

7KH�UHJLRQ�LV�ZHOO�FRYHUHG�E\�UHWDLO�DQG�IRRG�VHUYLFH�HVWDEOLVKPHQWV���8WLOLW\�FRYHUDJH�LV�
VWURQJ��WKHUH�LV�VRPH�RSSRUWXQLW\�IRU�LPSURYHPHQW�LQ�WKH�JUHHQ�LQIUDVWUXFWXUH���SRZHU�
JHQHUDWLQJ�FDSDFLW\����5HVLGHQWV�KDYH�EDVLF�DFFHVV�WR�KHDOWK�SURYLGHUV��WKHUH�LV�FRPSHWLWLRQ�
DPRQJVW�KHDOWK�QHWZRUNV�LQ�WKH�µXUEDQ�FRUH¶�RI�WKH�UHJLRQ��EXW�WKHUH�LV�D�VLJQLILFDQW����������������������������
 SURYLGHU�VKRUWDJH�LQ�WKH�UXUDO�UHDFKHV�RI�6WHXEHQ�&RXQW\��� 

 

5HJLRQDO�3URILOH 


