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7KH�&KDOOHQJHV � 

$SSURDFK � 

$QDO\VLV � 

3XEOLF�(QJDJHPHQW �� 

%DQNVLGH�8UEDQ�)RUHVW �� 

,OOXVWUDWLYH�3URMHFWV �� 
� 
6XSSRUWLQJ�,QIRUPDWLRQ �� 

� 

7KH�DSSURDFK�GHYHORSHG�LQ�WKLV�IUDPHZRUN��IROORZV�VHYHUDO�SXEOLF�FRQVXOWDWLRQV�DQG�DQ�H[WHQVLYH�QXPEHU�RI� 
LQGLYLGXDO�LQWHUYLHZV�ZLWK�ORFDO�UHVLGHQWV��ZRUNHUV�DQG�RUJDQLVDWLRQV��:H�ZRXOG�OLNH�WR�WKDQN�DOO�RI�WKH�SHRSOH� 
ZKR�KDYH�JLYHQ�XS�WKHLU�SHUVRQDO�WLPH�WR�WHOO�XV�ZKDW�WKH\�YDOXH�LQ�WKH�DUHD�DQG�WKHLU�DPELWLRQV�IRU�LW��:H�ZRXOG� 
SDUWLFXODUO\�OLNH�WR�DFNQRZOHGJH�WKH�VXSSRUW�IURP�WKH�%RURXJK�DQG�%DQNVLGH�&RPPXQLW\�&RXQFLO��%DQNVLGH� 
2SHQ�6SDFHV�7UXVW�DQG�%DQNVLGH�5HVLGHQWV�)RUXP� 

:LWK�VSHFLDO�WKDQNV�WR�+HOHQ�)LUPLQJHU��.HQ�:RUSROH��)UHG�0DQVRQ��'DOLERU�9HVHO\��&DWKHULQH�/DPSHUW��3KLOLSS� 
(EHOLQJ��6DUDK�,FKLRND���6KLEDQL�%RVH�DQG��-RKQ�0HOPRH�RI�:LOOHUE\�/DQGVFDSHV� 
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H[HFXWLYH�VXPPDU\
 
%DQNVLGH�8UEDQ�)RUHVW�LV�D�FR�RUGLQDWHG�DQG�VWURQJO\�FKDUDFWHULVHG�XUEDQ�GHVLJQ�IUDPHZRUN�IRU� 
WKH�SXEOLF�UHDOP�ZLWKLQ�WKH�DUHD�H[WHQGLQJ�IURP�WKH�ULYHU�HGJH�GRZQ�WR�WKH�(OHSKDQW�DQG�&DVWOH�� 
ERUGHUHG�E\�%ODFNIULDUV�5RDG�DQG�%RURXJK�+LJK�6WUHHW��7KH�ZRUN�KDV�EHHQ�FRPPLVVLRQHG�E\�%HWWHU� 
%DQNVLGH�LQ�FROODERUDWLRQ�ZLWK�D�EURDG�JURXS�WKDW�FRPSULVHV�WKH�/RQGRQ�%RURXJK�RI�6RXWKZDUN�� 
7DWH�0RGHUQ��7KH�$UFKLWHFWXUH�)RXQGDWLRQ��7UDQVSRUW� IRU�/RQGRQ��/DQG�6HFXULWLHV��&URVV�5LYHU�  
3DUWQHUVKLS�DQG�1DWLYH�/DQG� 

&HQWXULHV�RI�RYHUODSSLQJ�GHYHORSPHQW�SDWWHUQV�KDYH�FUHDWHG�D�SURQRXQFHG�¶XUEDQ�LQWHULRU·�ZLWKLQ� 
WKH�%DQNVLGH�DQG�%RURXJK�DUHD�WKDW�LV�OHVV�LQWHQVLYHO\�GHYHORSHG�DQG�XVHG�WKDQ�WKH�PRUH�DFWLYH� 
HGJHV���%ODFNIULDUV�5RDG��%RURXJK�+LJK�6WUHHW�DQG�WKH�ULYHU�HGJH��7KH�FRQVWUXFWLRQ�RI�WKH�YLDGXFWV� 
DQG�6RXWKZDUN�6WUHHW�KDYH�IXUWKHU�VHUYHG�WR�LVRODWH�WKLV�XUEDQ�LQWHULRU�IURP�PRUH�GLYHUVH�XVHV� 
DQG�DFWLYLWLHV��7KLV�TXLHWHU�LQWHULRU�DUHD�LV�FKDUDFWHULVHG�E\�LWV�VFDWWHUHG�VPDOO�RSHQ�VSDFHV�DQG� 
VWURQJ�ORFDO�LGHQWLW\��DQG�LW�DFWV�DV�D�FRXQWHUEDODQFH�WR�WKH�LQFUHDVLQJO\�LQWHUQDWLRQDO��FRUSRUDWH�� 
ODUJH�VFDOH�GHYHORSPHQWV�WKDW�DUH�EHLQJ�FRQVWUXFWHG�DQG�SODQQHG�DURXQG�LWV�HGJHV�� 

%DQNVLGH�8UEDQ�)RUHVW�UHVSRQGV�WR�WKHVH�FRQGLWLRQV�ZLWK�ÀYH�SULQFLSDO�SURSRVDOV� 
��� ,QFUHDVLQJ�WKH�RSSRUWXQLWLHV�IRU�¶VKDULQJ·���WKDW�WKH�H[LVWLQJ�VRFLDO�DQG�SK\VLFDO�� � 
��� UHODWLRQVKLSV�EHWZHHQ�WKH�ORFDO�¶XUEDQ�LQWHULRU·��DQG�WKH�UDSLGO\�GHYHORSLQJ�HGJHV�� � 
��� ZLWKLQ��%DQNVLGH�DQG�%RURXJK��DUH�VXSSRUWHG�DQG�UHLQIRUFHG�WKURXJK�VLJQLÀFDQW�� � 
��� LPSURYHPHQWV�WR�WKH�SXEOLF�UHDOP�DQG�ORFDO�DPHQLWLHV��DQG�E\�LQFUHDVLQJ�WKH�� � � 
��� RSSRUWXQLWLHV�IRU�VRFLDO�HQJDJHPHQW�� 

���� 7KDW�WKH�8UEDQ�)RUHVW�LV�WKH�FKDUDFWHULVDWLRQ�RI�WKLV�GLVWLQFWLYH�DUHD�RI�/RQGRQ���� 
� EDVHG�XSRQ�WKH�H[LVWLQJ�VSDWLDO�TXDOLWLHV�WKDW�XQGHUSLQ�WKH�DUHD·V�LGHQWLW\��PHDQGHULQJ��� 
� VWUHHWV��PXOWLSOH�URXWHV��FOHDULQJV��FOXVWHUV�RI�YDXOWHG�DQG�FDQRSLHG�VSDFHV� 

���� 7KDW�HYROXWLRQDU\�FKDQJH�WDNHV�SODFH�LQ�D�FRRUGLQDWHG��QRW�SLHFHPHDO��ZD\��PHVKLQJ�� 
� H[LVWLQJ�SURMHFWV�DQG�LQLWLDWLYHV�ZLWK�QHZ�RSSRUWXQLWLHV��%DQNVLGH�8UEDQ�)RUHVW�� � 
� PXVW�HQJDJH�DQG�VXVWDLQ�WKH�FRPPLWPHQW�RI�WKH�GLYHUVH�LQGLYLGXDOV�DQG�JURXSV�LQ�� � 
� WKH�DUHD�WR�WDNH�RZQHUVKLS�RI�WKH�SURMHFWV�RYHU�WKH�ORQJ�WHUP� 

���� 7KDW�DQ�HFRORJLFDO�DSSURDFK�WR�XUEDQ�UHJHQHUDWLRQ�EDVHG�RQ�QHWZRUNLQJ��VHOI�� � 
� VXIÀFLHQF\��DQG�¶HFRQRPLHV�RI�VPDOO�VFDOH·�ZLOO�FUHDWH�D�QHZ�VHQVH�RI�XUEDQ�HTXLOLEULXP�� 
� EHWZHHQ�FRQWUDVWLQJ�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�JURXSV� 

���� $�FROOHFWLYH�SURMHFW�EDVHG�RQ�VKDUHG�SULQFLSOHV���WKDW�WKH�%DQNVLGH�8UEDQ�)RUHVW�� � 
� HVWDEOLVKHV�D�QHZ�PRGHO�IRU�UHJHQHUDWLQJ�WKH�SXEOLF�UHDOP�LQ�/RQGRQ�WR�DWWUDFW� 
� VLJQLÀFDQW��SXEOLF��DQG�SULYDWH�SDUWQHUV�DQG�LQYHVWPHQW� 

:H�KDYH� LGHQWLÀHG�D�QXPEHU�RI�H[LVWLQJ�SODFHV�ZKLFK�EULQJ�GLIIHUHQW�SHRSOH�ZKR�XVH� WKH�DUHD� 
LQWR� FRQWDFW� ZLWK� HDFK� RWKHU� �� ¶SODFHV� RI� H[FKDQJH·��7KHVH� SODFHV� DQG� WKH� DFWLYLWLHV� WKDW�  WKH\�  
VXSSRUW� VXJJHVW� VRFLDEOH� XVHV� RI� WKH� SXEOLF� UHDOP��7KH� IUDPHZRUN� VXSSRUWV� WKHVH� VRFLDEOH� 
SODFHV�E\�GUDZLQJ�WRJHWKHU�PDQ\�H[LVWLQJ�LQLWLDWLYHV�E\�%DQNVLGH�2SHQ�6SDFHV�7UXVW��%267���/%� 
6RXWKZDUN��7UDQVSRUW�IRU�/RQGRQ��WKH�3HDERG\�7UXVW�DQG�SULYDWH�GHYHORSHUV��:H�KDYH�SURSRVHG� 
VHYHUDO�SURMHFWV� WKDW� LQFRUSRUDWH�QHZ�WUHHV��YHUWLFDO�SODQWLQJ��SXEOLF�DUW��KDUG� ODQGVFDSLQJ�DQG� 
OLJKWLQJ�LQ�RUGHU�WR�LOOXVWUDWH�KRZ�WKH�%DQNVLGH�¶IRUHVW·�FRXOG�EH�UHDOLVHG� 

,W�LV�LQWHQGHG�WKDW�WKH�%DQNVLGH�8UEDQ�)RUHVW�IUDPHZRUN�FDQ�VKDSH�D�FRPPRQ�LPDJLQDWLRQ�EHWZHHQ� 
WKH�PDQ\�GLIIHUHQW�LQWHUHVW�JURXSV�LQ�WKH�DUHD��7KLV�ZLOO�KHOS�WR�QHJRWLDWH��LQIRUPDOO\�LQÁXHQFH�DQG�� 
LQ�VRPH�LQVWDQFHV��GLUHFWO\�LQIRUP�SURMHFWV�DQG�VHFXUH�IXQGLQJ�IRU�HQKDQFLQJ�WKH�SXEOLF�UHDOP�DQG� 
EXLOW�HQYLURQPHQW��,W�LV�LQWHQGHG�WKDW�WKLV�IUDPHZRUN�ZLOO�EH�HPEHGGHG�LQ�/%�6RXWKZDUN·V�HPHUJLQJ� 
6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQW�IRU�WKH�DUHD��ZKLFK�LV�FXUUHQWO\�RXW�IRU�FRQVXOWDWLRQ���� 
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WKH�FKDOOHQJHV
 
7KH� FOLHQW� JURXS�� /RQGRQ� %RURXJK� RI� 6RXWKZDUN��7DWH� 0RGHUQ��7KH�$UFKLWHFWXUH� )RXQGDWLRQ�� 
7UDQVSRUW�IRU�/RQGRQ��/DQG�6HFXULWLHV��&URVV�5LYHU�3DUWQHUVKLS��1DWLYH�/DQG��DQG�FR�RUGLQDWHG� 
E\�%HWWHU�%DQNVLGH��VHOHFWHG�D� WHDP�OHG�E\�:LWKHUIRUG�:DWVRQ�0DQQ�$UFKLWHFWV� IURP�DPRQJVW� 
���FRPSHWLWRUV��7KH�FRPPLVVLRQ�IRFXVHG�RQ�WKH�GHYHORSPHQW�RI�D�VWURQJO\�FKDUDFWHULVHG�GHVLJQ� 
VWUDWHJ\�DQG�IUDPHZRUN�IRU�WKH�GHYHORSPHQW�RI�WKH�SXEOLF�UHDOP�WKDW�H[WHQGV�IURP�WKH�ULYHU�HGJH� 
GRZQ�WR�WKH�(OHSKDQW�DQG�&DVWOH��ERUGHUHG�E\�%ODFNIULDUV�5RDG�DQG�%RURXJK�+LJK�6WUHHW��DOWKRXJK� 
LW�DOVR�LQFRUSRUDWHV�LPSRUWDQW�VSDFHV�DQG�FRQQHFWLRQV�WKDW�VWUHWFK�DFURVV�WKHVH�HGJHV��� 

7KH�RULJLQDO�UHPLW�LQFOXGHG�HQFRXUDJLQJ�LQYHVWPHQW�IURP�WKH�SURIXVLRQ�RI�GHYHORSPHQWV�DURXQG� 
WKH�HGJHV�RI�WKH�DUHD�LQWR�WKH�PRUH�FRQFHDOHG�XUEDQ�LQWHULRU��7KLV�LQYHVWPHQW�ZLOO�EH�FRRUGLQDWHG� 
WKURXJK�ORFDO�VWDNHKROGHUV�WR�LPSURYH�WKH�QHWZRUN�RI�SHGHVWULDQ�DQG�F\FOH�URXWHV��SXEOLF�VSDFHV� 
DQG�GHYHORSPHQWV��LQ�RUGHU�WR�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�SHRSOH�OLYLQJ�DQG�ZRUNLQJ�LQ�WKH�DUHD�� 
$PRQJ�WKH�RSSRUWXQLWLHV�VXJJHVWHG�E\�WKH�FOLHQW�JURXS�ZHUH�WKH�LPSURYHPHQW�RI�WKH�SHGHVWULDQ� 
HQYLURQPHQW�WKURXJK�URDG�FORVXUHV��LQIHUUHG�SHGHVWULDQ�SULRULW\�DQG�WKH�JUHHQLQJ�RI�H[LVWLQJ�QRUWK� 
VRXWK�URXWHV��$�XQLÀHG�UHDSSUDLVDO�RI�H[LVWLQJ�SXEOLF�VSDFH�ZDV�WR�EH�SXW�EHIRUH�WKH�FUHDWLRQ�RI� 
QHZ�VSDFHV��2WKHU�VXJJHVWLRQV�LQFOXGHG�WKH�SURYLVLRQ�RI�SXEOLF�DUW�WKURXJKRXW�WKH�DUHD��7KH�FOLHQW� 
JURXS�DOVR�DVNHG�WKDW�WKH�%DQNVLGH�SURSRVDO�UHODWH�WR�WKH�0D\RU�RI�/RQGRQ·V�¶XUEDQ�UHQDLVVDQFH·� 
SXEOLF�VSDFH�VWUDWHJ\�DQG�FRPSOHPHQW�VWXGLHV�DQG�SURMHFWV�DOUHDG\�SODQQHG�RU�XQGHUZD\�LQ�WKH� 
DUHD��7KH� IUDPHZRUN� ZDV� UHTXLUHG� WR� FRRUGLQDWH� DQG� VWURQJO\� FKDUDFWHULVH� %DQNVLGH·V� SXEOLF� 
HQYLURQPHQW� WR� LQÁXHQFH� DQG� GLUHFW� WKH� GLYHUVH� ODQGRZQHUV� DQG�GHYHORSHUV� WR� FRQWULEXWH� WR� D� 
FRPPRQ�DPELWLRQ� 

7KH�ZLQQLQJ�WHDP�ZDV�DVNHG�WR�GHYHORS�GHVLJQ�SULQFLSOHV��LGHQWLI\�VSHFLÀF�SURSRVDOV�DQG�GUDZ�XS� 
D�IUDPHZRUN�WR�SODQ�DFWLRQ��VRXUFH�IXQGLQJ��DQG�LQIRUP�UHVSRQVHV�WR�IXWXUH�GHYHORSPHQW�SURSRVDOV� 
LQ�WKH�DUHD��:LWKHUIRUG��:DWVRQ�0DQQ�$UFKLWHFWV��SURSRVHG�WKH�FUHDWLRQ�RI�D�QHZ�¶XUEDQ�IRUHVW·�� 
LQFRUSRUDWLQJ�H[WHQVLYH�WUHH�SODQWLQJ��TXLHW�JDUGHQV�DQG�D�QHZ�SXEOLF�VSDFH��ZKLFK�WRJHWKHU�ZRXOG� 
IRUP�D�GLVWLQFW�XUEDQ�TXDUWHU�DQG�LPSURYH�SHUFHSWLRQV�RI�WKH�DUHD�� 

7DWH�%RVW��*DUGHQ 

)ODW�,URQ�6TXDUH 

�
3
KL
OLS
S
�(
EH
OLQ
J

 
�
3
KL
OLS
S
�(
EH
OLQ
J

 



:LWKHUIRUG��:DWVRQ�0DQQ�$UFKLWHFWV�DVVHPEOHG�D�PXOWLGLVFLSOLQDU\�WHDP�WR�H[SORUH�WKH�%DQNVLGH� 
8UEDQ�)RUHVW��D�FRQFHSW�GHYHORSHG�GXULQJ�D�ZRUNVKRS�ZLWK�)UHG�0DQVRQ��.HQ���:RUSROH�VXSSOHPHQWHG� 
:LWKHUIRUG��:DWVRQ�0DQQ�$UFKLWHFWV·�XUEDQ�GHVLJQ�DQDO\VLV�ZLWK�D�ZHDOWK�RI�NQRZOHGJH�DERXW�WKH� 
VRFLDO�DQG�KLVWRULFDO�G\QDPLFV� RI�SXEOLF�VSDFH��7KH�SKRWRJUDSKHU�3KLOLSS�(EHOLQJ�GRFXPHQWHG� 
UHVLGHQWV·�DQG�YLVLWRUV·�SHUVRQDO�URXWHV�WKURXJK�WKH�DUHD��$OH[DQGUD�5RRN�RI�353�$UFKLWHFWV�OHG� 
WKH�SXEOLF�FRQVXOWDWLRQ�WKURXJK�WKH�FROOHFWLRQ�RI�FRPPHQWV�RQ�SURMHFW�SRVWFDUGV��GLVWULEXWHG�DW� 
SRSXODU�FRPPXQLW\�HYHQWV�VXFK�DV�WKH�)URVW�)DLU�DQG�WKH�%DQNVLGH�2SHQ�6SDFHV�7UXVW�FDURO�KRXU�� 
7KLV�FRQVXOWDWLRQ�ZDV�FRPSOHPHQWHG�E\� LQ�GHSWK� LQWHUYLHZV�E\�ÀHOG�UHVHDUFKHU�6KLEDQL�%RVH�� 
ZKLFK�SURYLGHG�LQVLJKWV�LQWR�KRZ�ORFDO�SHRSOH�XVH�%DQNVLGH·V�SXEOLF�VSDFHV� 

,Q�DGGLWLRQ�WR�UHJXODU�FRQYHUVDWLRQV�ZLWK�WKH�FOLHQW�VWHHULQJ�JURXS��WKH�:LWKHUIRUG��:DWVRQ�0DQQ� 
$UFKLWHFWV�WHDP�FRQGXFWHG�LQWHUYLHZV�ZLWK�NH\�VWDNHKROGHUV��LQFOXGLQJ�FRPPXQLW\�RUJDQLVDWLRQV� 
VXFK� DV� WKH� %DQNVLGH� 2SHQ� 6SDFHV�7UXVW�� SURSHUW\� GHYHORSHUV� DQG� ORFDO� SROLWLFLDQV��7KHVH� 
LQWHUYLHZV�KHOSHG�WR�LQIRUP�D�OLVW�RI�SURMHFWV�WKDW�DUH�SURSRVHG�RU�FXUUHQWO\�XQGHUZD\�WKURXJKRXW� 
WKH�DUHD��$�QXPEHU�RI�DGGLWLRQDO�NH\�SURMHFWV�ZHUH�SURSRVHG�DQG�VFRSHG�XS�E\�:LWKHUIRUG��:DWVRQ� 
0DQQ�$UFKLWHFWV�LQ�FRQMXQFWLRQ�ZLWK�WKH�FOLHQW�VWHHULQJ�JURXS�DQG�RWKHU�VWDNHKROGHUV� 

3HWHU�%UHWW�$VVRFLDWHV�DQDO\VHG�WKH�WUDQVSRUW�IHDVLELOLW\�RI�WKH�SURSRVHG�NH\�SURMHFWV��LQ�SDUWLFXODU� 
WKH�SHGHVWULDQ�DQG�F\FOLVW�SULRULW\�VFKHPHV��,QWHOOLJHQW�6SDFH·V�PRGHOOLQJ�RI�SHGHVWULDQ�PRYHPHQW� 
DQG�ZD\�ÀQGLQJ�SDWWHUQV�IXUWKHU�KHOSHG�WR�VKDSH��:LWKHUIRUG��:DWVRQ�0DQQ�$UFKLWHFWV·�SULRULWLHV� 
IRU�  LQWHUYHQWLRQ�� )LQDOO\� DQG� FUXFLDOO\� IRU� WKH� LPSOHPHQWDWLRQ�  RI� WKH� IRUHVW� VWUDWHJ\�� TXDQWLW\� 
VXUYH\RUV�%XFNQHOO�$XVWLQ�GHYHORSHG�D�VFKHGXOH�RI�HVWLPDWHG�FRVWV�DQG�LGHQWLÀHG�IXQGLQJ�VRXUFHV� 
IRU�WKH�NH\�SURMHFWV�� 

7KH�:LWKHUIRUG��:DWVRQ�0DQQ�$UFKLWHFWV�WHDP�UHYLHZHG�UHOHYDQW�GRFXPHQWV��LQFOXGLQJ�SUHYLRXV� 
VWXGLHV� RI� WKH� %DQNVLGH� DUHD� DQG� EURDGHU� /RQGRQ�ZLGH� SROLF\� JXLGDQFH��7KH� IUDPHZRUN� ZDV� 
GHYHORSHG� LQ� SDUDOOHO� ZLWK�� DQG� LQIRUPHG� E\�� WKH� HPHUJLQJ� 6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQW� 
DQG�&OHDQHU�*UHHQHU�6DIHU�,QLWLDWLYH�� 
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DSSURDFK 

3URMHFWV�0DSSLQJ 
7KH�SURMHFW�PDS�DQG�VFKHGXOH�RQ�SS�������FROOHFWV� WRJHWKHU�DOO�SURMHFWV�NQRZQ� WR� EH� FXUUHQWO\� 
XQGHUZD\�RU�SURSRVHG�ZLWKLQ�WKH�VWXG\�DUHD��,W�LV�D�OLYH�GRFXPHQW�WKDW�ZLOO�EH�XSGDWHG�E\�D�SURMHFWV� 
RIÀFHU�DSSRLQWHG�E\�WKH�FOLHQW�JURXS��,Q�DGGLWLRQ�WR�HQDEOLQJ�WKH�WUDFNLQJ�RI�LQGLYLGXDO�SURMHFWV��  
WKH�SURMHFW�PDS�ZLOO�KHOS�FRPPXQLW\�JURXSV�WR�ÀQDQFH�SXEOLF�SURMHFWV�E\�VWUDWHJLFDOO\�WDUJHWLQJ� 
6HFWLRQ����� IXQGV�DQWLFLSDWHG� IURP� ODUJHU�SULYDWH� GHYHORSPHQWV�� ,W�ZLOO� DOVR� HQFRXUDJH� SULYDWH� 
LQLWLDWLYHV�WKDW��DOWKRXJK�WKH\�PD\�QRW�FUHDWH�WUDGLWLRQDO�SXEOLF�VSDFH��QHYHUWKHOHVV�FRQWULEXWH�WR� 
WKH�IRUHVW��7KH�SURMHFWV�RIÀFHU�ZLOO�DOVR�DFW�DV�D�OLDLVRQ�EHWZHHQ�LQWHUHVWHG�SDUWLHV��FRPPXQLFDWH� 
WKH�VWUDWHJ\�WR�WKH�ZLGHU�FRPPXQLW\��DQG�RYHUVHH�WKH�LPSOHPHQWDWLRQ�RI�WKH�NH\�)RUHVW�SURMHFWV��� 
,Q�FRQVXOWDWLRQ�ZLWK�7DWH�0RGHUQ�WKH�SURMHFW�RIÀFHU�ZLOO�GHYHORS�DQG�IDFLOLWDWH�WKH�)RUHVW·V�SXEOLF� 
DUW�FRPPLVVLRQLQJ�DQG�RXWUHDFK�VWUDWHJ\�� 

7KH�VFRSHG�XS�NH\�SURMHFWV�SURYLGH�RSSRUWXQLWLHV�WR�VHFXUH�VKRUW�WHUP�XQGHU�VSHQG�RU�ORQJ�OHDG� 
LQ� IXQGLQJ� DV� WKHLU� LQLWLDO� GHVLJQ� SULQFLSOHV�� WHFKQLFDO� LVVXHV��  FRQVWUDLQWV�DQG�FRVWV�KDYH�  EHHQ�  
FRQVLGHUHG��'LIIHUHQW�ORFDO�VWDNHKROGHUV�VKRXOG�EH�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKHVH�NH\�SURMHFWV� 
RYHU�WKH�ORQJHU�WLPH�SHULRG�EDVHG�DURXQG�WKH�IXQGLQJ��RZQHUVKLS�DQG�PDQDJHPHQW�FULWHULD�� 

([KLELWLRQ 
$�VHULHV�RI�SXEOLF�H[KLELWLRQV�ZHUH�KHOG�RYHU�WKH�SHULRG�RI�D�PRQWK�LQ�$SULO������DW�IRXU�YHQXHV��WKH� 
-RKQ�+DUYDUG�/LEUDU\�RQ�%RURXJK�+LJK�6WUHHW��WKH�-HUZRRG�6SDFH�RQ�8QLRQ�6WUHHW��WKH�/RQGRQ� 
&ROOHJH� RI� &RPPXQLFDWLRQ� DW� WKH� (OHSKDQW� DQG� &DVWOH� DQG�7DWH� 0RGHUQ� RQ� %DQNVLGH��7KHVH� 
YHQXHV�DOORZHG�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�VHH�WKH�DSSURDFK�DQG�SURSRVDOV��DQG�HQFRXUDJHG� 
WKHLU�FRPPHQWV�DQG�LGHDV�LQ�RUGHU�WR�EH�IHHG�WKHP�LQWR�WKH�IUDPHZRUN��,W�ZDV�LQWHQGHG�WKDW�WKH� 
H[KLELWLRQ�ZRXOG�SURYLGH�DQ�RSSRUWXQLW\�IRU�SHRSOH�WR�FRPPLW�WKHLU�VXSSRUW�E\�MRLQLQJ�WKH�¶)ULHQGV� 
RI�WKH�)RUHVW·��WKH�QH[W�VWHS�LQ�HQVXULQJ�WKDW�WKH�RZQHUVKLS�RI�WKH�)RUHVW�LV�HQWUXVWHG�WR�WKH�ORFDO� 
FRPPXQLW\�DQG�VWDNHKROGHUV� 



´%DQNVLGH�QHHGV�PRUH�JUHHQ�VSDFHV�DQG�SODFHV�IRU�NLGV�WR�SOD\��,I�WKH�FKLOGUHQ�GLGQ·W�KDYH�0LQW�6WUHHW�3DUN�DQG�5HG�&URVV�*DUGHQV��WKH\�ZRXOG�KDYH� 
QRWKLQJ��3ODFHV�OLNH�WKLV�VKRXOG�EH�SUHVHUYHG�µ 
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� %$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV 

WKH�XUEDQ�LQWHULRU�
 
7KH�VRFLDO�DQG�SK\VLFDO�FKDUDFWHULVWLFV�RI�%DQNVLGH�DQG�%RURXJK� 
UHÁHFW� WKH� DUHD·V� KLVWRULFDO� ORFDWLRQ� LQ� UHODWLRQ� WR� WKH� &LW\� RI� 
/RQGRQ��7KH�IRRW�RI�/RQGRQ�%ULGJH�ZDV�D�SODFH�RI�JUHDW�LQWHQVLW\�� 
EXW�QR�IRUPDO�VWUXFWXUH��EHLQJ�D�PHHWLQJ�SODFH�IRU�WUDYHOOHUV�DQG� 
SLOJULPV�XSRQ�OHDYLQJ�RU�HQWHULQJ�WKH�&LW\��6W�6DYLRXU·V�RIIHUHG�D� 
SODFH� RI� VDQFWXDU\� �HDUOLHU� 6W� 0DU\� 2YHULH� DQG� ODWHU� WR� EHFRPH� 
6RXWKZDUN�&DWKHGUDO��DQG�WKH�PRQDVWHU\��6W�7KRPDV·V��GHYHORSHG� 
LQWR� D� KRVSLWDO��  7KH� PDUNHW�  WKDW� RULJLQDOO\�  RFFXSLHG� /RQGRQ�  
%ULGJH�ZDV�UHORFDWHG�WR�WKH�¶7ULDQJOH·��RQFH�WKH�FKXUFK\DUG�RI�6W� 
0DUJDUHW·V��'HYHORSPHQW�LQ�WKH�DUHD�ZDV�QRW�EDVHG�RQ�DQ\�IRUPDO� 
PRGHOV�DQG�ZDV�EURDGO\�OLQHDU��IROORZLQJ�WKH�DSSURDFK�WR�/RQGRQ� 
%ULGJH� DQG� WKH� ULYHU� HGJH�� ,Q� ����� WKH� FRPSOHWLRQ� RI� %ODFNIULDUV� 
%ULGJH�OHG�WR�D�PRUH�IRUPDO�XUEDQ�PRGHO�RI�WHQHPHQW�EORFNV�DQG� 
VTXDUHV��7KH�PLGGOH�JURXQG�RU�¶XUEDQ�LQWHULRU·�UHPDLQHG�IUHH�IURP� 
DQ\�LGHQWLÀDEOH�VWUXFWXUH�RU�GHYHORSPHQW��EHLQJ�¶ORRVHO\·�RFFXSLHG� 
E\�WHQWHU�JURXQGV�DQG�YLQHJDU�\DUGV�� 

7KH�  PDUJLQDO� XVH� RI�  WKH�  XUEDQ�  LQWHULRU� DQG� LWV� VHSDUDWLRQ� IURP�  
WKH�ULYHU�HGJH�ZDV�FHPHQWHG�E\�WKH�FRQVWUXFWLRQ�RI�WKH�YLDGXFWV� 
DQG�6RXWKZDUN�6WUHHW��7KLV�SK\VLFDO�GLVFRQQHFWLRQ�ZDV�UHLQIRUFHG� 
E\�WKH�FKDQJH�RI�XVH�DORQJ�WKH�ULYHU�HGJH�WKURXJK�WKH�����·V�DQG� 
��·V��/DUJH�VFDOH�FRPPHUFLDO��LQVWLWXWLRQDO�DQG�OHLVXUH�XVHV�UDSLGO\� 
UHSODFHG�WKH�JUDLQ�RI�WKH�ZKDUIV��7KLV�SDWWHUQ�RI�GHYHORSPHQW�KDV� 
FRQWLQXHG� ZLWK�  LQFUHDVLQJ� LQWHQVLW\� DQG� LV�  HYLGHQW�  LQ� WKH� ODWHVW� 
SODQQLQJ�DSSOLFDWLRQV�IRU�ODUJH�VFDOH��KLJK�ULVH�RIÀFH��UHVLGHQWLDO� 
DQG�FXOWXUDO�EXLOGLQJV� 

� ���P 

&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

ERURXJK�KLJK�VWUHHW 
PHGLHYDO�VWUXFWXUH 

EODFNIULDUV�URDG 
JHRUJLDQ�VWUXFWXUH 

ULYHU�HGJH 
����V 

XUEDQ�LQWHULRU 



%$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 

SHGHVWULDQ�PRYHPHQW
 
3HGHVWULDQ�PRYHPHQW�LV�QRW�DOZD\V�D�UHÁHFWLRQ�RI�WKH�PRVW�GLUHFW� 
URXWH� EHWZHHQ� SODFHV�� ,W� UHYHDOV� FRPSOH[�� RIWHQ� VXE�FRQVFLRXV�� 
GHFLVLRQV��ZKHUH�RWKHU�SHRSOH�DUH��WKLQJV�RI�LQWHUHVW��QRLVH�OHYHOV�� 
SUHVHQFH�RI�YHKLFOHV��ZKDW�FDQ�EH�VHHQ�DKHDG�DQG�VR�IRUWK��$�IHZ� 
KRXUV�VSHQW�LQ�%DQNVLGH�DQG�%RURXJK�GHPRQVWUDWHV�WKDW�IRU�ORFDO� 
UHVLGHQWV�DQG�ZRUNHUV�PDQ\�RI�WKH�TXLHWHU�RU�OHVV�WUDIÀFNHG�URDGV� 
DUH�IDYRXUHG� 

9LVLWRUV·� H[SHULHQFH� RI� PRYLQJ� DURXQG� %DQNVLGH� DQG� %RURXJK� 
KRZHYHU�� UHÁHFWV� WKH� GLVWLQFW� FKDQJH� EHWZHHQ� WKH� EXV\� DFWLYLW\� 
DURXQG�WKH�HGJHV�DQG�WKH�PRUH�VHFOXGHG�XUEDQ�LQWHULRU��7UXQFDWHG� 
YLHZV��UHGXFHG�DFWLYLW\�DW�JURXQG�OHYHO��QDUURZ�SDYHPHQWV�DQG�WKH� 
GDUN�YLDGXFWV� WKDW�FULVV�FURVV� WKH�DUHD�JLYH� WKH�VHQVH�RI�KDYLQJ� 
PRYHG�¶RII�WUDFN·��UDLVLQJ�IHHOLQJV�RI�DQ[LHW\�DQG�IHDU�WKDW�SUHYHQWV� 
PDQ\� SHRSOH� IURP� H[SORULQJ� WKH� DUHD·V� ULFK� KHULWDJH� DQG� RSHQ� 
VSDFHV� 

8QGHUVWDQGLQJ� DQG� VXSSRUWLQJ� SHRSOH·V� QDWXUDO� ZD\ÀQGLQJ� LV� 
WKHUHIRUH� PRUH� WKDQ� DQ� LVVXH� RI� VLJQDJH�� ,W� LV� KRZ� WKH� OD\RXW� RI� 
WKH�VWUHHWV�DQG�VSDFHV�DIIHFW�ZKDW�SHRSOH�VHH�ZKHQ�H[SORULQJ�WKH� 
VWUHHW�QHWZRUN��DV�ZHOO�DV�WKH�EXLOGLQJV�DQG�VSDFHV�WKDW�WKH\�VHH� 
GXULQJ�WKHLU�MRXUQH\�DQG�ZKLFK�DWWUDFW�WKHP�DORQJ�VSHFLÀF�URXWHV�� 
9LVLELOLW\�DQDO\VLV� LV�D�PHDVXUH�RI�KRZ�PXFK�VSDFH�SHGHVWULDQV�  
FDQ�VHH�DV�WKH\�PRYH�DURXQG�DW�JURXQG�OHYHO�� 

)RU�%DQNVLGH�� WKH� YLVXDO�ÀHOG�RSHQ� WR� SHGHVWULDQV�DV� WKH\� PRYH� 
DURXQG�WKH�VWUHHW�QHWZRUN�KDV�EHHQ�PHDVXUHG�XVLQJ�D�FRPSXWHU� 
SURJUDPPH��7KLV�FDOFXODWHV�WKH�YLVXDO�ÀHOG�DYDLODEOH�WR�SHGHVWULDQV� 
IRU� ZD\ÀQGLQJ� DW� HYHU\� VWHS� RI� DQ\� SRVVLEOH� MRXUQH\� ZLWKLQ� WKH� 
QHWZRUN�� FUHDWLQJ�  DQ� RYHUDOO� PHDVXUH�  RI� YLVLELOLW\� RI�  SHGHVWULDQ� 
VSDFH� IRU� WKH�HQWLUH�FHQWUH��$�PDS�RI�YLVLELOLW\� LQ� WKH�VWXG\�DUHD� 
LV�VKRZQ�RQ�WKLV�SDJH��7KH�YLVLELOLW\�RI� WKH� LQGLYLGXDO�SDYHPHQWV� 
LV�VKRZQ�DV�D�VSHFWUXP���ZKHUH�WKH�DUHDV�LQ�UHG�KDYH�WKH�ORQJHVW� 
YLHZV�DQG��WKH�DUHDV�VKRZQ�LQ�GDUN�EOXH��DUH�WKH�PRVW�VHFOXGHG� 

YLVLELOLW\� 
DQDO\VLV 
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&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

XUEDQ�LQWHULRU 
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&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

XUEDQ�LQWHULRU 

�� %$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV 

GRPLQDQW�ODQG�XVH�
 
%DQNVLGH� DQG� %RURXJK·V� XUEDQ� LQWHULRU� UHPDLQV� QRWDEO\� GLVWDQW� 
IURP� WKH� DFWLYLW\� WKDW� FKDUDFWHULVHV� LWV� HGJHV��7KH� VHYHUDQFH� 
FDXVHG� E\� 6RXWKZDUN� 6WUHHW� DQG� WKH� UDLOZD\� YLDGXFWV� VHUYHV� 
WR� LVRODWH� WKH� LQWHULRU�  IURP� FRORQLVDWLRQ� E\�  H[WHUQDO� XVHV��7KLV� 
LQWHULRU� LV�  PRVWO\� RFFXSLHG�  E\� EXVLQHVVHV��  7KH� ODFN�  RI� PRUH�  
GLYHUVH�DFWLYLWLHV�RYHU�GLIIHUHQW�WLPHV�RI�WKH�GD\�DGGV�WR�WKH�VHQVH� 
RI�LW�EHLQJ�FRQFHDOHG�RU�¶EXULHG·��7KH�PHDQGHULQJ�URDG�OD\RXWV�DQG� 
ODUJHU�SORW�VL]HV�ZLWKLQ�WKH�LQWHULRU�SUHVHQW�DQ�LQKHUHQW�UHVLVWDQFH� 
WR� FRPSUHKHQVLYH� UHGHYHORSPHQW� DQG� IRUPDO� XUEDQ� SODQQLQJ�� 
7KLV� UHVLVWDQFH� WR� ODUJHU�VFDOH� FKDQJH� KDV� KRZHYHU� UHVXOWHG� LQ� 
VRPH� QRWLFHDEO\�EHQHÀFLDO�FRQGLWLRQV�� SDUWLFXODUO\� LQ� WKDW� LW�KDV� 
VXSSRUWHG�D�VWURQJ�VHQVH�RI�ORFDO�LGHQWLW\�WKURXJK�WKH�FRPPXQLW\·V� 
ORQJ�VWDQGLQJ� FRPPLWPHQW� WR� WKH� DUHD��7KLV� LV� UHÁHFWHG� GLUHFWO\� 
LQ�WKH�KLJK�SURSRUWLRQ�RI�UHVLGHQWV�WKDW�KDYH�OLYHG�KHUH�IRU�DOO��RU� 
PRVW��RI�WKHLU�OLYHV�DQG�WKH�QXPEHU�RI�ORFDO�LQLWLDWLYHV�WKDW�WR�VRPH� 
GHJUHH�FKDUDFWHULVH�WKLV�DUHD� 

7KH� DGMDFHQW� GLDJUDP� LQFOXGHV� VRPH� RI� WKH� UHFHQW� SODQQLQJ� 
DSSOLFDWLRQV� WKDW� KDYH� HLWKHU� EHHQ� JUDQWHG� RU� VXEPLWWHG�� ZKHUH� 
WKLV�ZLOO�VLJQLÀFDQWO\�DIIHFW�ODQG�XVH��,W�LV�WKHUHIRUH�DVVXPHG�WKDW� 
HLWKHU� WKHVH� VFKHPHV�� RU� DOWHUQDWLYHV� ZLWK� VLPLODU� ODQG�XVHV� WR� 
WKHP��ZLOO�EH�FRQVWUXFWHG� 



%$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 

HYHQLQJ�DQG�QLJKW�WLPH�ODQG�XVH
 

GRPLQDQW�ODQG�XVH�����SP� GRPLQDQW�ODQG�XVH��SP���PLGQLJKW 

GRPLQDQW�ODQG�XVH��PLGQLJKW����DP 

&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

XUEDQ�LQWHULRU 

$� VWXG\� RI� � EXLOGLQJ� XVH� DOORZV� XV� WR� XQGHUVWDQG� KRZ� WKH� DUHD� 
IXQFWLRQV�DQG� LQGLFDWHV�KRZ�SDUWLFXODU� W\SHV�RI�SHGHVWULDQV�ZLOO� 
LQKDELW�WKH�DUHD�DQG�WKH�W\SH�RI�DFWLYLWLHV�WKDW�ZLOO�WUDQVSLUH�� 

$Q�RYHUYLHZ�RI�WKH�ODQG�XVH��LQ�WKH�DUHD�KHOSV�WR�JDXJH�WKH�EURDG� 
PL[�  RI� DFWLYLWLHV� WKDW�  WDNH� SODFH� DQG� LQGLFDWHV� KRZ� SDUWLFXODU�  
SHGHVWULDQ� XVHUV� PLJKW� LQKDELW� WKH� SXEOLF� VSDFHV� DW� GLIIHUHQW� 
WLPHV� 
� 
%HWZHHQ��SP�DQG��SP�WKHUH�LV�D�VLJQLÀFDQW�DPRXQW�RI�SHGHVWULDQ� 
DFWLYLW\�WR�DQG�IURP�SXEOLF�WUDQVSRUW��SDUWLFXODUO\�/RQGRQ�%ULGJH�� 
6RXWKZDUN� DQG� :DWHUORR� 6WDWLRQV�� :LWK� WKH� H[FHSWLRQ� RI� WKH� 
UHVLGHQWLDO�DUHDV��WKHUH�LV�JHQHUDOO\�D�VORZ�SURJUHVVLRQ�RI�PRYHPHQW� 
DZD\�IURP�WKH�ULYHU��7KH�ULYHUVLGH�FRQWLQXHV�WR�DWWUDFW�IRRWIDOO�ZHOO� 
LQWR� WKH� HYHQLQJ�� EXW� ODWHU� DFWLYLW\� LV�  FRQÀQHG� WR�  WKH�  UHVLGHQWLDO� 
DUHDV�DQG�WKH�HDUO\�KRXUV�RI�EXVLQHVV�DW�%RURXJK�0DUNHW� 

���)URP����SP�WKH�DUHD�LV�GLYHUVHO\�XVHG�E\�UHVLGHQWV��ZRUNHUV�DQG� 
YLVLWRUV��7KHUH�LV�D�SDUWLFXODU�FRQFHQWUDWLRQ�DORQJ�WKH�ULYHUVLGH�DQG� 
DURXQG�/RQGRQ�%ULGJH�6WDWLRQ�� 

��� )URP� ���SP� WKH� ULYHUVLGH� FRQWLQXHV� WR� EH� D� SRSXODU� DUHD� DQG� 
WKHUH� LV�D�KLJK� OHYHO�RI�PRYHPHQW�DORQJ�%RURXJK�+LJK�6WUHHW�� ,Q� 
JHQHUDO��KRZHYHU�� WKHUH� LV�D�VKLIW�DZD\� WR� WKH�VRXWK�DQG�ZHVW�DV� 
RIÀFH�ZRUNHUV�UHWXUQ�KRPH��7R�WKH�QRUWK��PRYHPHQW�LV�IRFXVHG�RQ� 
WKH�URXWHV�WR�WKH�UDLO�VWDWLRQV�DQG�ULYHU�FURVVLQJV��$FWLYLW\�LQ�WKH� 
%RURXJK�DUHD�EHFRPHV�FRQFHQWUDWHG�ZLWKLQ�WKH�UHVLGHQWLDO�DUHDV� 

��� )URP� �SP���DP� WKH� DFWLYLW\� OHYHOV� GURS� VLJQLÀFDQWO\� ZLWK� WKH� 
H[FHSWLRQ� RI� %RURXJK� +LJK� 6WUHHW�� %RURXJK� 0DUNHW� DQG� *X\·V� 
+RVSLWDO� 

��� )URP� ����DP� WKHUH� LV� OLWWOH� JHQHUDO� PRYHPHQW� DQG� DFWLYLW\� LV� 
ORFDOLVHG�WR�UHVLGHQWLDO�DUHDV��%RURXJK�0DUNHW��KRWHOV�DQG�*X\·V� 
+RVSLWDO� 



�� %$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV 

LQVWLWXWLRQDO��SOD\HUV
 
7KH�DUHD�DQG� LWV�XUEDQ� LQWHULRU�PXVW�VHUYH�D�QXPEHU�RI�SULPDU\�  
IXQFWLRQV� WR�HQVXUH� LWV� ORQJ�WHUP�HQGXUDQFH�DQG� LGHQWLW\�ZLWKLQ� 
FRPSHWLQJ�/RQGRQ�GLVWULFWV��7KH�UDLOZD\�VWDWLRQV��*X\·V�+RVSLWDO�� 
%RURXJK� PDUNHW�� 6RXWKZDUN� &DWKHGUDO�� /RQGRQ� 6RXWK� %DQN� 
8QLYHUVLW\��7DWH�0RGHUQ�DQG�WKH�*OREH�7KHDWUH�UHSUHVHQW�D�GLYHUVH� 
UDQJH� RI� FXOWXUDO� DQG� EXVLQHVV� LQWHUHVWV�� %HWZHHQ� WKHP�� WKHVH� 
¶LQVWLWXWLRQDO� SOD\HUV·� KDYH� WKH� SRWHQWLDO� WR� VXSSRUW� DQ� DFWLYH� 
SXEOLF�UHDOP�RYHU� ORQJ�SHULRGV�RI�WKH�GD\�DQG�ZHHN��D�QHFHVVLW\� 
QRW�  MXVW� LQ�  VRFLDO� DQG� HFRQRPLF�  WHUPV�� EXW� DOVR�  LQ� FRQWULEXWLQJ� 
VLJQLÀFDQWO\�  WR� WKH� SDVVLYH� VXUYHLOODQFH� DQG� XVH� RI�  VPDOO�  RSHQ�  
VSDFHV��,W�LV�LPSRUWDQW�WR�UHVLVW�VHHLQJ�WKHVH�KLJKO\�VSHFLÀF�DQG� 
VHOI�LQWHUHVWHG� LQVWLWXWLRQV� DV� DXWRQRPRXV�� DQG� WR� XQGHUVWDQG� 
KRZ�WKH\�FDQ�HDFK�FRQWULEXWH�WR�D� ¶FRPPRQ·�SURJUDPPH�IRU�WKH� 
SXEOLF�UHDOP�DQG�VRFLDO�HQJDJHPHQW� 

¶$Q\�SULPDU\�XVH�ZKDWHYHU��LV�E\�LWVHOI�UHODWLYHO\�LQHIIHFWXDO�DV�D� 
FUHDWRU�RI�FLW\�GLYHUVLW\��,I�LW�LV�FRPELQHG�ZLWK�DQRWKHU�SULPDU\�XVH� 
WKDW�EULQJV�SHRSOH�LQ�DQG�RXW�DQG�SXWV�WKHP�RQ�WKH�VWUHHW�DW�WKH� 
VDPH�WLPH��QRWKLQJ�KDV�EHHQ�DFFRPSOLVKHG��,Q�SUDFWLFDO�WHUPV��ZH� 
FDQQRW�HYHQ�FDOO� WKHVH�GLIIHULQJ�SULPDU\�XVHV��+RZHYHU��ZKHQ�D� 
SULPDU\�XVH�LV�FRPELQHG��HIIHFWLYHO\��ZLWK�DQRWKHU�WKDW�SXW�SHRSOH� 
RQ�WKH�VWUHHW�DW�GLIIHUHQW�WLPHV��WKHQ�WKH�HIIHFW�FDQ�EH�HFRQRPLFDOO\� 
VWLPXODWLQJ��D�IHUWLOH�HQYLURQPHQW�IRU�VHFRQGDU\�GLYHUVLW\�· 

-DQH�-DFREV�7KH�'HDWK�DQG�/LIH�RI�$PHULFDQ�&LWLHV 
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&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ�$UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
XUEDQ�LQWHULRU	 PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 

8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 
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&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

ORFDO�QHWZRUNV
 
7KURXJKRXW�WKH�FRXUVH�RI�WKLV�SURMHFW�ZH�KDYH�VRXJKW�WR�XQGHUVWDQG� 
VRPHWKLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�XUEDQ�LQWHULRU�DQG�WKH� 
GHYHORSPHQWV�DURXQG�WKH�SHULPHWHU��:H�HPSOR\HG�D�SKRWRJUDSKHU�� 
3KLOLSS�(EHOLQJ��IRU�D�ZHHN��DQG�DVNHG�D�ZLGH�UDQJH�RI�ORFDO�SHRSOH� 
WR� VKRZ� KLP� DURXQG�� � DQG� WR� WDNH� KLP� WR� WKH� SODFHV� WKH\� YDOXH�� 
:H�DOVR�HPSOR\HG�DQ� LQWHUYLHZHU��6KLEDQL�%RVH��ZKR�FRQGXFWHG�  
DURXQG� ��� H[WHQGHG� LQWHUYLHZV� ZLWK� ORFDO� UHVLGHQWV�� FRXQFLOORUV� 
DQG� FRPPLWWHG� LQGLYLGXDOV��7KLV� ZRUN� KDV� SURYLGHG� XV� ZLWK� DQ� 
LQVLJKW�LQWR�WKH�ZHE�RI�UHODWLRQVKLSV�WKDW�H[LVW�EHWZHHQ�UHVLGHQWV�� 
EXVLQHVVHV�DQG�YLVLWRUV��,W�LV�WKLV�QHWZRUN�WKDW�WKH�IUDPHZRUN�VHHNV� 
WR�EXLOG�RQ��$V�5LFKDUG�6HQQHWW�KDV�VDLG��� ¶WKH�FLW\·V�GLYHUVLW\�RI� 
XUEDQ� OLIH� EHFRPLQJ� D� VRXUFH� RI� PXWXDO� VWUHQJWK� UDWKHU� WKDQ� D� 
VRXUFH�RI�PXWXDO�HVWUDQJHPHQW�DQG�FLYLF�ELWWHUQHVV·���� 

6RPH�RI�WKH�VSDWLDO�UHODWLRQVKLSV�EHWZHHQ�UHVLGHQWV�DQG�WKH�ORFDO� 
SODFHV� WKH\� IUHTXHQW� KDYH� EHHQ� WDNHQ� IURP� WKH� LQWHUYLHZV� DQG� 
YLVXDOLVHG�RQ�WKH�DGMDFHQW�GUDZLQJ��7KH�UHG�GRW�ORFDWHV�WKH�SHUVRQ� 
LQWHUYLHZHG�DQG�WKH�OLQHV�FRQQHFW�WKHP�WR�SODFHV�WKH\�PHQWLRQHG� 
ZKHUH� WKH\� RIWHQ� ZHQW��:KDW� ZDV� VXUSULVLQJ� ZDV� WKH� QXPEHU� RI� 
ORFDO�SHRSOH�ZKR�PHQWLRQHG�WKH�LPSRUWDQFH�RI�WKH�ULYHU�HGJH�DV�D� 
SODFH�ZKHUH�WKH\�OLNHG�WR�JR��GHVSLWH�WKH�LQFUHDVLQJO\�¶LQWHUQDWLRQDO·� 
FKDUDFWHU�RI�LW��6KLEDQL�%RVH·V�VXPPDU\�DQG�DQDO\VLV�RI�LQWHUYLHZV� 
ZLWK�ORFDO�UHVLGHQWV�DQG�ZRUNHUV�LV�RQ�SDJH���� 
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KLGGHQ�SODFHV
 
¶7R�ORVH�RQHVHOI�LQ�D�FLW\��DV�RQH�ORVHV�RQHVHOI�LQ�D�IRUHVW��WKDW�FDOOV� 
IRU�D�TXLWH�GLIIHUHQW�VFKRROLQJ��7KHQ��VLJQERDUG�DQG�VWUHHW�QDPHV�� 
SDVVHUV�E\��URRIV��NLRVNV�RU�EDUV�PXVW�VSHDN�WR�WKH�ZDQGHUHU�OLNH� 
D�FUDFNLQJ�WZLJ�XQGHU�KLV�IHHW�LQ�WKH�IRUHVW��OLNH�WKH�VWDUWOLQJ�FDOO� 
RI�D�ELWWHUQ�LQ�WKH�GLVWDQFH��OLNH�WKH�VXGGHQ�VWLOOQHVV�RI�D�FOHDULQJ� 
ZLWK�D�OLO\�VWDQGLQJ�HUHFW�DW�LWV�FHQWUH�·�� 

:DOWHU�%HQMDPLQ��$�%HUOLQ�&KURQLFOH� 

7KH�FROXPQHG�FDQRS\�RI�%RURXJK�0DUNHW��ÁLFNHULQJ�OLJKWV�RI�WKH� 
WUDLQV��UXLQV�DW�$OO�+DOORZV��JROGHQ�GHHU��&URVV�%RQHV�*UDYH\DUG�� 
ORQJ�VKDGRZV�IURP�ODWWLFHG�EULGJH�VWUXFWXUHV��VKULQH�RI�WKH�0RVW� 
3UHFLRXV� %ORRG�� KDQJLQJ� YHJHWDWLRQ� LQ� 3OD\KRXVH� &RXUW�� &OLQN� 
VNHOHWRQV� DQG� GHHS� YLDGXFW� DUFKHV� DOO� FRQWULEXWH� WR� WKH� VHQVH� 
RI� ¶ORVLQJ� RQHVHOI� LQ� WKH� FLW\·��7KH� VFDWWHUHG� ¶VSHFLDO� SODFHV·� RU�  
FOHDULQJV�PDNH�PDQLIHVW�WKH�ORQJ�KLVWRU\�RI�LQIRUPDO�GHYHORSPHQW� 
LQ�DQ�DUHD�EH\RQG�WKH�ODZV�RI�WKH�&LW\��DQ�LQFUHPHQWDO�VHULHV�RI� 
LQGLYLGXDO�DVSLUDWLRQV�DQG�LVRODWHG�RSSRUWXQLWLHV��7KH�SUHVHQFH�RI� 
WKLV�FRQGLWLRQ�LV�VR�VWURQJ�ZLWKLQ�%DQNVLGH�WKDW�LW�LV�UHDVRQDEOH�WR� 
VD\�WKDW�LW�LV�FKDUDFWHULVWLF�RI�WKH�DUHD��,W�IRUPV�SDUW�RI�%DQNVLGH·V� 
LGHQWLW\�� 

¶7KLV�VWUHWFK�RI�WKH�7KDPHV���LV�WR�RWKHU�ZDWHUVLGHV�RU�ULYHU�SRUWV� 
ZKDW�D�YLUJLQ�IRUHVW�ZRXOG�EH�WR�D�JDUGHQ��,W�LV�D�WKLQJ�JURZQ�XS��QRW� 
PDGH��,W�UHFDOOV�D�MXQJOH�E\�WKH�FRQIXVHG��YDULHG��DQG�LPSHQHWUDEOH� 
DVSHFW� RI� WKH� EXLOGLQJV� WKDW� OLQH� WKH� VKRUH�� QRW� DFFRUGLQJ� WR� D� 
SODQQHG�SXUSRVH��EXW�DV�LI�VSUXQJ�XS�E\�DFFLGHQW�IURP�VFDWWHUHG� 
VHHGV��/LNH�WKH�PDWWHG�JURZWK�RI�EXVKHV�DQG�FUHHSHUV�YHLOLQJ�WKH� 
VLOHQW�GHSWKV�RI�DQ�XQH[SORUHG�ZLOGHUQHVV��WKH\�KLGH�WKH�GHSWKV�RI� 
/RQGRQ·V�LQÀQLWHO\�YDULHG��YLJRURXV��VHHWKLQJ�OLIH·�� 

-RVHSK�&RQUDG��7KH�0LUURU�RI�WKH�6HD 

.(< 

� 

([LVWLQJ�ORFDWLRQV�RI�LQWHUHVW 

EXLOGLQJV 

VWUHHWV�DQG�RSHQ�VSDFHV 

SODFHV�RI�LQWHUHVW 

&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ�$UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

���P 

XUEDQ�LQWHULRU 

PDS�LGHQWLI\LQJ�ORFDWLRQV�RI�SODFHV�ZLWK� 
VSHFLDO�SK\VLFDO�FKDUDFWHULVWLFV 
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VSDWLDO�W\SHV��ULGHV��VWUHDPV�DQG�FOHDULQJV
 

FOHDULQJV 

ULGHV VWUHDPV
 

7KURXJK� RXU� ZDONV� DQG� DQDO\VLV� RI� %DQNVLGH� ZH� KDYH� GHÀQHG� 
WKUHH� LGHQWLÀDEOH� VSDWLDO� FKDUDFWHULVWLFV� RU� ¶W\SHV·� DV� D� ZD\� RI� 
FKDUDFWHULVLQJ� WKH� GLYHUVLW\� RI� VSDFHV� DQG� SODFHV�� 7KH� HDVW� 
ZHVW�VWUHHWV�DUH�PRVWO\�URXWHV�DFURVV�WKH�DUHD��ZH�KDYH�WHUPHG� 
WKHVH� ¶ULGHV·� DIWHU� WKH� VWUDLJKW� URXWHV� RIWHQ� FXW� WKURXJK� WKH� 
5R\DO�KXQWLQJ�IRUHVWV��6FDWWHUHG�VSDFHV��ZLGHQHG�VWUHHWV��VPDOO� 
JDUGHQV�DQG�KLVWRULF�SODFHV�ZH�KDYH�OLNHQHG�WR�¶FOHDULQJV·��VLQFH� 
WKH\�DUH�UHFRJQLVHDEOH�SODFHV��E\�ZKLFK�SHRSOH�QDYLJDWH�WKH�DUHD� 
RU�FKRVH�WR�PHHW�DQG�VLW��WR�SOD\��UHÁHFW��HDW�D�VDQGZLFK�RU�UHDG�� 
7KHVH�¶FOHDULQJV·�RIWHQ�KDYH�D�UHODWLRQVKLS�WR�VRPH�RI�WKH�PRUH� 
VRFLDEOH�SODFHV�DQG�DFWLYLWLHV�LQ�WKH�DUHD�ZKLFK�ZH�GLVFXVV�ODWHU� 
LQ�WKH�UHSRUW�DV�¶3ODFHV�RI�([FKDQJH·��VHH�SDJH������7KH�ULGHV�DQG� 
FOHDULQJV�DUH�ERXQG�WRJHWKHU�LQ�DQ�LQWULFDWH��VXEWOH�QHWZRUN�E\�WKH� 
PRUH� PHDQGHULQJ� QRUWK�VRXWK� ¶VWUHDPV·� ²� WKH� ROGHVW� SDWKZD\V� 
DQG�URDGV�RI�WKH�DUHD� 
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´,�GRQ·W�ZDQW�%DQNVLGH�WR�WXUQ�LQWR�0DQKDWWDQ��+HLJKW�LV� 
WKH�PDLQ�LVVXH��7KHUH�DUH�PRUH�DQG�PRUH�KRXVLQJ�WRZHUV� 
DQG�RIÀFH�WRZHUV�FRPLQJ�XS�KHUH��ZKLFK�VSRLO�WKH�YLHZ� 
DQG�WKH�VXQOLJKW�IRU�HYHU\RQH��,�IHHO�OLNH�VRRQ�ZH�ZRQ W� 
EH�DEOH�WR�VHH�WKH�VN\�µ 

SXEOLF�HQJDJHPHQW
 

] 
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UHVLGHQWV���ZKDW�LV�VSHFLDO�DERXW�EDQNVLGH�������������
 
E\�VKLEDQL�ERVH 
%DQNVLGH�LV�RUGLQDU\��%DQNVLGH�LV�H[RWLF 
%DQNVLGH�LV�QRW�JUDQG�WR�PRVW�WKDW�OLYH�WKHUH��,Q�VSLWH�RI�WKH�DUHD·V� 
ULFK�DQG�YDULHG�KLVWRU\�DQG�LWV�SODFH�LQ�/RQGRQ·V�SODQV�IRU�JURZWK�� 
WKHUH�SHUVLVWV�D�VHQVH�RI�QRUPDOLW\�DERXW�HYHU\GD\�OLIH�LQ�%DQNVLGH�� 
6RPH� KDYH� GHVFULEHG� WKLV� LQ� WHUPV� RI� VFDOH�� VD\LQJ� WKDW� VPDOO� 
HQWHUSULVH�DQG�RZQHUVKLS�FKDUDFWHULVH�WKH�SODFH��7KLV�LV�VHHQ�WR� 
EH�XQGHU�WKUHDW�IURP�ODUJH��PRQROLWKLF�EXLOW�HQYHORSHV�RI�KRXVLQJ� 
DQG�FRUSRUDWH�RIÀFH�VSDFH��ZKLFK�ZRXOG�GLVHQIUDQFKLVH�VPDOOHU�� 
WUDGLWLRQDO�VWDNHKROGHUV� 

7KH�VPDOO�EXVLQHVVHV�KDYH�DQ� LPSRUWDQW�SODFH� LQ� WKH�GDLO\� OLYHV� 
DQG�SDWKV�RI�PDQ\�ORFDO�UHVLGHQWV��DQG�VHHP�WR�EH�WRXFKVWRQHV�RI�D� 
¶FRPPXQLW\·��:KLOH�WKHUH�FDQQRW�EH�VDLG�WR�EH�RQO\�RQH�FRPPXQLW\� 
LQ�DOO�RI�%DQNVLGH��D�VHQVH�RI�NLQVKLS�ZLWK�IHOORZ�UHVLGHQWV�LV�JUHDWO\� 
YDOXHG��0RVW�UHVLGHQWV�DUH�V\PSDWKHWLF�WR�RQH�RU�RWKHU�¶FRPPXQLW\� 
RUJDQLVDWLRQ·��UHJDUGOHVV�RI�WKHLU�OHYHO�RI�SDUWLFLSDWLRQ��0DQ\�FLWH� 
WKLV�OHYHO�RI�FRPPXQLW\�HQJDJHPHQW�DV�WKHLU�IDYRXULWH�WKLQJ�DERXW� 
%DQNVLGH�� 

2WKHUV�KDYH�QRWLFHG�WKH�DEVHQFH�RI�D�¶WKHPH·�LQ�%DQNVLGH��/LYLQJ� 
WKHUH�LV�D�¶UHDO·�DFWLYLW\��DQG�QRW�D�UROH�SOD\LQJ�H[HUFLVH�WR�ÀW�LQWR� 
D�JUDQG�QDUUDWLYH�DERXW�WKH�FLW\��2UGLQDU\�OLYHV�DUH�OLYHG�RXW�KHUH�� 
FRPSOHWH� ZLWK� IDPLOLHV�� FKLOGUHQ�� VFKRROV�� FKXUFKHV� DQG� MXPEOH� 
VDOHV��7KLV� LV�KRZHYHU�VHHQ�DV�SRLVHG� WR�FKDQJH�ZLWK�XSFRPLQJ�  
GHYHORSPHQW��,Q�IDFW�WKHUH�LV�DOUHDG\�D�QRVWDOJLF�YHLQ�LQ�UHVLGHQWV·� 
FRQFHSWLRQV�RI�  %DQNVLGH·V� FKDUDFWHU� ²�ROG�SXEV�  KDYH� UHSRUWHGO\�  
EHHQ�¶MD]]HG�XS·��DQG�ÀVK�¶Q·�FKLS�VKRSV�WXUQHG�LQWR�EDUV��ZKHUH� 
FKLOGUHQ�FDQQRW�EH�WDNHQ�IRU�D�IU\�XS�RQ�6XQGD\V� 

:KLOH� ¶VPDOO·�� ¶FRPPXQLW\·�� ¶UHDO·� DUH� TXDOLWLHV� WKUHDWHQHG�� E\� 
GHIDXOW�� ZKHUHYHU� UHJHQHUDWLRQ� LV� PDUNHW�OHG�� LW� PD\� EH� XVHIXO� 
WR� SULYLOHJH� WKHVH� VWDWHG�  YDOXHV�ZKLOH� IUDPLQJ� WKH� SXEOLF�  UHDOP� 
VWUDWHJ\� IRU� WKLV�  SDUWLFXODU� DUHD��7KH� ZRUVW� FDVH�  VFHQDULR� IRU�  
ORFDO�UHVLGHQWV�LQ�DQ\�GHYHORSPHQW�VLWH�LV�D�FRPSOHWH�WDNHRYHU�RI� 
DOO� IRUPV� RI�GHFLVLRQ�PDNLQJ� E\� HFRQRPLF� IRUFHV�� 2QO\� D� VWURQJ� 
QHWZRUN�RI�FRPPXQLW\�JURXSV�FDQ�UHVLVW�WKLV��:KLOH�VXFK�D�QHWZRUN� 
DOUHDG\�H[LVWV�LQ�WKLV�DUHD��WKH�IRUHVW�FDQ�VWULYH�WR�VWUHQJWKHQ�WKLV� 
E\� VSDWLDOO\� XQGHUSLQQLQJ� WKH� FRPPXQLW\·V� VWUHQJWK�� ,W� FDQ� GR� 
WKLV� E\� PDNLQJ� FRPPXQLW\� DQG� SXEOLF� VSDFH� SDUDPRXQW�� 'HVLJQ� 

GHFLVLRQV� FDQ� EH� DLPHG� WRZDUGV� LQFUHDVLQJ� WKH� SRVVLELOLW\� DQG� 
FRQYHQLHQFH�RI�VRFLDO�LQWHUDFWLRQ�� 

$�VHQVH�RI�WKH�VHFUHW�DQG�WKH�H[RWLF�LV�UHFRJQLVHG�DERXW�%DQNVLGH� 
E\�LWV�UHVLGHQWV��DW�WKH�VDPH�WLPH�DV�LWV�QRUPDOLW\�DQG�¶VPDOO·�QHVV�� 
(YHQ� DV� WKH\� H[SUHVV� D� QHHG� WR� SUHVHUYH� FHUWDLQ� HFFHQWULF� DQG� 
XQXVXDO�SODFHV��VXFK�DV�WKH�JDUGHQ�LQ�WKH�&KXUFK�RI�WKH�3UHFLRXV� 
%ORRG��E\�FUHDWLQJ�DZDUHQHVV�DERXW�WKHP��UHVLGHQWV�DUH�YHU\�ZDU\� 
RI� H[SRVLQJ� WKHP� FRPSOHWHO\� IRU� SXEOLF� FRQVXPSWLRQ�� 3XWWLQJ� 
WKHP�RQ�D�PDS��IRU�LQVWDQFH��ZLWK�GLUHFWLRQV�WR�ÀQG�WKHP�DQG�WRXU� 
JXLGHV�WR�VKRZ�RQH�DURXQG�WKHP��ZRXOG�FKDQJH�WKH�YHU\�TXDOLW\� 
RI� WKHVH�SODFH� WKDW�PDNH� WKHP�VSHFLDO��$�SXEOLF� UHDOP�VWUDWHJ\� 
IRU� WKLV� DUHD� ZRXOG� WKHUHIRUH� QHHG� DOVR� WR� DYRLG� WKH� WUDS� RI� 
¶'LVQH\I\LQJ·�ZKDW�LV�KLGGHQ��KLVWRULFDO��VHFUHWLYH�RU�TXDLQW�DERXW� 
%DQNVLGH��$OVR��WKHVH�SODFHV�DUH�QRW�LQDQLPDWH�REMHFWV�RI�EHDXW\�� 
HDFK�¶WUHDVXUH�WKDW�\RX�WULS�RYHU·�TXLHWO\�EHORQJV�WR�VRPHRQH�DQG� 
LV�FDUHG�IRU�RQ�D�GDLO\�EDVLV���,W�LV�WKHUHIRUH�D�KXJH�FKDOOHQJH�IRU� 
WKH� DUFKLWHFWV�RI� WKH� IRUHVW� WR� DYRLG� DOLHQDWLQJ� WKHVH� VPDOO� DQG� 
VRPHWLPHV�VLOHQW�VWDNHKROGHUV��HYHQ�DV� WKH\�VWULYH� WR�VDYH� DQG� 
HQKDQFH�WKH�VSDFHV�WKHPVHOYHV�� 

'LYHUVLW\� 
7KH�  ZRUG� GLYHUVLW\� RIWHQ� DULVHV�  LQ� WKHVH� FRQYHUVDWLRQV� DERXW�  
%DQNVLGH�� LQ� WKUHH� VHQVHV� ²� GLYHUVLW\� RI� IRUP�� SRSXODWLRQ� DQG� 
H[SHULHQFH��$ORQJ� ZLWK� D� PL[� RI� XVHV� DQG� VL]HV�� EXLOW� IRUPV� RI� 
PDQ\�GLIIHUHQW�W\SHV�DUH�IRXQG�KHUH�DQG�WKLV�LV�D�PXFK�DSSUHFLDWHG� 
FKDUDFWHULVWLF�RI�WKH�SODFH��6SHFXODWLYH�GHYHORSPHQW�LQ�WKH�DUHD� 
LV�VHHQ�DV�D�KD]DUG�WR�WKLV�GLYHUVLW\��WHQGLQJ�WRZDUGV�PRQRWRQRXV� 
IDFDGHV�DQG�ODUJH�PRQROLWKLF�EXLOW�IRUPV�WKDW�IDLO�WR�HQJDJH�RQH� 
DW� JURXQG�  OHYHO��7KH� IRUHVW�  VKRXOG� VWULYH�  WR� DOORZ� DQG� SURPRWH�  
SK\VLFDO� GLYHUVLW\�� DQG� SRVVLEO\� SUHVHUYH� PXFK� RI� WKH� H[LVWLQJ� 
GLYHUVH�IRUP�RI�%DQNVLGH��� 

7KH� GLYHUVLW\� RI� SHRSOH� WKDW� OLYH� LQ� LW� LV� SDUW� RI� WKH� HVVHQFH� 
RI� %DQNVLGH�� %HQHÀWLQJ�  IURP� KLVWRULFDO�  ZDYHV� RI�  FKDQJH� DQG�  
PLJUDWLRQ�� WKH� SUHVHQFH� RI� GLIIHUHQW� VNLQ� FRORXUV�� WRQJXHV�� 
RFFXSDWLRQV��OLIHVW\OHV�DQG�EDQN�EDODQFHV�PD\�EH�WKH�UHDVRQ�ZK\� 
VR�PDQ\�UHVLGHQWV�IHHO�¶DFFHSWHG·�KHUH��7KHUH�LV�D�GHÀQLWH�VHQVH� 
RI�WROHUDQFH�EHWZHHQ�YHU\�GLIIHUHQW�NLQGV�RI�SHRSOH��EH�WKH\�ORQJ� 
WHUP� UHVLGHQWV� RU� PRUH� WUDQVLHQW� SRSXODWLRQV��$� UHVLGHQW� JLYHV� 
GLUHFW�HYLGHQFH�RI�WKLV�WROHUDQFH�LQ�WKH�IRUP�RI�KHU�DFFRXQW�RI�D�  
FRQIURQWDWLRQ� ZLWK� GUXJ� DEXVHUV� LQ� 1HOVRQ� 6TXDUH�� VD\LQJ� WKDW� 
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&KXUFK�RI�WKH�3UHFLRXV�%ORRG 

WKH�IDFW�WKDW�WKH�VTXDUH�ZDVQ·W�JDWHG�JDYH�KHU�WKH�FRQÀGHQFH�WR� 
DSSURDFK� WKH� ZURQJGRHUV� DQG� DUJXH� ZLWK� WKHP� DERXW� WKHLU� XVH� 
RI� WKLV�  VKDUHG� RSHQ� VSDFH��  LQVWHDG�  RI� VLPSO\�  FDOOLQJ� WKH� SROLFH� 
RU� DYRLGLQJ� WKH� VTXDUH� DOWRJHWKHU�� 6LPLODUO\�� DQRWKHU� UHVLGHQW� 
VSHFLÀFDOO\� VD\V� WKDW� WKH� XSFRPLQJ� 7DWH� FRPPXQLW\� JDUGHQ� 
VKRXOGQ·W� EH� JDWHG� RII�� RU� RSHUDWHG� RQ� D� UHJLVWUDWLRQ� EDVLV�� VR� 
WKDW�SHRSOH�RWKHU� WKDQ�UHJLVWHUHG� ORFDO� UHVLGHQWV�FDQ�XVH� LW��$OO� 
UHVLGHQWV�  KDYH� WKHLU� RZQ� OLWWOH�  ZRUOGV� LQ�  %DQNVLGH� ²� WKHLU� RZQ�  
SDUWLFXODU�OLIH�VW\OHV�DQG�GDLO\�URXWHV��RIWHQ�YDU\LQJ�ZLGHO\�IURP� 
HDFK�RWKHU��EXW�RYHUODSSLQJ�HDFK�RWKHU�VSDWLDOO\��&RXSOHG�ZLWK�WKH� 
IDFW�WKDW�LQ�JHQHUDO�SHRSOH�LQ�%DQNVLGH�KDYH�VKRZQ�H[WUDRUGLQDU\� 
OHYHOV� RI� QRQ�LQVXODULW\�� LW� PD\� QRW� EH� WRR� ELJ� D� OHDS� RI� IDLWK� WR�  
SUH�HPSW�FDXVDOLW\�� L�H��� WR�VD\� WKDW� WKH�YLVLELOLW\�RI�GLIIHUHQW� OLIH� 
KLVWRULHV�EHLQJ�SOD\HG�RXW�LQ�FORVH�SUR[LPLW\�WR�WKHLU�RZQ��PDNHV� 
WKH� UHVLGHQWV�HVSHFLDOO\� WROHUDQW�RI� HDFK�RWKHU�� 'HYHORSPHQW� LQ� 
WKLV�DUHD�PXVW�QRW�EH�DOORZHG�WR�WDNH�DZD\�WKLV�GDLO\�YLVLELOLW\�RI� 
GLIIHUHQFHV�EHWZHHQ�GLIIHUHQW�JURXSV��ZKLFK�LV�OLNHO\�WKH�EDVLV�RI� 
WKLV�HDV\� WROHUDQFH�� 'LIIHUHQW�JURXSV�VKRXOG� QRW� EH� VHJUHJDWHG� 
IURP� HDFK� RWKHU�� DQG� FKDQFH� FRQWDFW� VKRXOG� EH� SURPRWHG�� WR� 
PDLQWDLQ� WKH� FDPDUDGHULH� EHWZHHQ� VRFLDO�  JURXSV� ZKLFK� PD\�  
RWKHUZLVH��DQG�LQ�D�GLIIHUHQW�VHWWLQJ��DQWDJRQLVH�HDFK�RWKHU� 



%$1.6,'(�85%$1�3$5.���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 

'LYHUVLW\� RI� H[SHULHQFH� LQ� %DQNVLGH� ODUJHO\� VWHPV� IURP� LWV� PL[� 
RI� SRSXODWLRQV�� DQG� LV� UHSUHVHQWHG� LQ� WKH� LQWHUYLHZV� DV� ZLGHO\� 
GLYHUJHQW� YLHZV� RQ� HYHU\WKLQJ� IURP� IRRG� WR� VWUHHW� OLJKWLQJ�� $� 
SXEOLF�UHDOP�VWUDWHJ\�IRU�%DQNVLGH�ZRXOG�QHHG�WR�UHFRJQLVH�WKDW� 
WKHUH�DUH�DFWXDOO\�VHYHUDO�GLIIHUHQW�SXEOLFV�KHUH��VHYHUDO�GLIIHUHQW� 
SRLQWV�RI�YLHZ��DQG�WKDW�WKH\�DUH�DOO�YDOLG�� 

3HRSOH�DUH�PRVWO\�IDLU 
7KH�SHRSOH�LQWHUYLHZHG�KDYH�FRQVLVWHQWO\�VKRZQ�D�YHU\�EDODQFHG� 
YLHZ�WRZDUGV�GHYHORSPHQW��0RVW�KDYH�DFFHSWHG�WKDW�SURJUHVV�DQG� 
FKDQJH�DUH�QHFHVVDU\�DQG�JRRG��HYHQ�DV�WKH\�ODPHQW�WKH�ORVV�RI� 
ROG�IRUPV��$V�WKH\�KDYH�VKRZQ�WKHPVHOYHV�WR�EH�VHQVLEOH��ODUJHO\� 
XQELDVHG�SHRSOH��ZLWK�ZHOO�IRUPHG�RSLQLRQV�� WKH�IRUHVW�VWUDWHJ\� 
ZRXOG�EHQHÀW�IURP�RSHQQHVV�WR�WKHLU�YLHZV� 

6SHFLÀFDOO\�� WKH� DHVWKHWLF� DVSHFWV� RI� GHYHORSPHQW� DORQJ� WKH� 
ULYHUVLGH�DUH�ZHOO�DSSUHFLDWHG��DV�LV�WKH�FRQQHFWLYLW\�EHWZHHQ�WKH� 
GLIIHUHQW�ULYHUIURQW�ORFDWLRQV�²�ERWK�RI�ZKLFK�DUH�UHODWLYHO\�UHFHQW� 
FKDQJHV��'HYHORSPHQW�LV�DOVR�ZHOFRPH�ZKHQ�LW�DGGV�IDFLOLWLHV�WR� 
WKH�DUHD��VXFK�DV�VKRSSLQJ��EHWWHU�OLJKWLQJ�DQG�SDYLQJ�� 

7KH�VSHFLÀF��ZLGHO\�FULWLFLVHG�WKUHDWV�DUH�WKRVH�RI�XQFRQWUROOHG� 
KHLJKW��ORVV�RI�YLHZ�OLQHV��ORVV�RI�ROG�EXLOGLQJV�DQG�D�JHQHUDO�ORVV� 
RI�VROLWDULQHVV��DV�PRUH�DQG�PRUH�SHRSOH�WKURQJ�WR�%DQNVLGH� 

%DQNVLGH�LPDJH 
,W�LV�LQWHUHVWLQJ�DQG�LQVWUXFWLYH�WR�VHH�WKH�LPDJH�RI�%DQNVLGH�ERUQH� 
E\� WKRVH� ZKR� NQRZ� LW� EHVW��$V� GHYHORSPHQW� KDV� D� FRQWLQXRXV� 
LPSDFW�RQ�WKLV�LPDJH��NQRZOHGJH�RI�UHVLGHQWV·�LPDJH�RI�%DQNVLGH� 
ZRXOG�VHQVLWLVH�WKH�SXEOLF�UHDOP�VWUDWHJ\�DV�WR�KRZ�LW�FDQ�SUHVHUYH�� 
FKDQJH�RU�HQKDQFH�SDUWV�RI�WKLV�LPDJH�� 
7KH� ERXQGDU\� RI� WKH� %DQNVLGH� 8UEDQ� )RUHVW� PDWFKHV� FORVHO\��� 
WKDW�RI�WKH�&DWKHGUDOV�:DUG��DQG�D�IHZ�UHVLGHQWV�GR�UHFDOO�WKHVH� 
ERXQGDULHV�ZKHQ�LPDJLQLQJ�¶WKHLU·�%DQNVLGH��%XW�RQ�WKH�ZKROH�WKH� 
%DQNVLGH�WULDQJOH�LV�QRW�D�ZLGHO\�DFFHSWHG�GHÀQLWLRQ��RU�D�FRKHUHQW� 
HQWLW\� LQ� SHRSOH·V� PLQGV�� 0RVW� UHVLGHQWV� DXWRPDWLFDOO\� UHODWH� 
WKH�QDPH�RI� ¶%DQNVLGH·� WR� WKH�VWULS�RI�ZDONZD\�QH[W� WR� WKH�ULYHU� 
EHWZHHQ�%ODFNIULDUV�DQG�/RQGRQ�%ULGJHV��2WKHUV�FLWH�6RXWKZDUN� 
6WUHHW�DV�WKH�VRXWKHUQ�HGJH�RI�%DQNVLGH��ZKLOH�D�IHZ�H[WHQG�WKH� 
GHÀQLWLRQ� WR� 8QLRQ� 6WUHHW�� VD\LQJ� WKDW� HYHU\WKLQJ� VRXWK� RI� WKDW� 
LV� WKH� ¶%RURXJK·�� ,Q�RUGHU� WR�HIIHFW�FKDQJH�RYHU� WKH�HQWLUH�DUHD�� 
WKH� ERXQGDULHV� RI� ¶%DQNVLGH·� QHHG� UHQHJRWLDWLRQ�� ZKLFK� FDQ� EH� 
DFKLHYHG�E\�VSDWLDO�GHFLVLRQV�PDGH�LQ�WKH�SXEOLF�UHDOP�VWUDWHJ\�� 
7KH�  %DQNVLGH� WULDQJOH� FDQ� EH�  GHPDUFDWHG� DQG� DPDOJDPDWHG�  
WKURXJK�VWUDWHJLF�GHVLJQ�LQWHUYHQWLRQV��� 

7KH�HOHPHQWV�RI�%DQNVLGH·V�LPDJH�YDU\�EHWZHHQ�UHVSRQGHQWV��7DWH� 
0RGHUQ��WKH�UDLOZD\�LQIUDVWUXFWXUH��DQG�WKH�5LYHU�7KDPHV�DUH�WKH� 
PRVW�SRSXODU�LFRQV��$Q�LPSRUWDQW�HOHPHQW�RI�VRPH�LQWHUYLHZHHV·� 
PHQWDO�SLFWXUH�LV�WKH�IDFW�WKDW�WKH�DUHD�LV�VWUHZQ�ZLWK�KLVWRULFDO� 
DUWHIDFWV�  ²�  LQ� WKH� IRUP�  RI� DUFKLWHFWXUH�� ROG� HVWDEOLVKPHQWV�  RU�  
HYHQ�LQ�VRPH�VPDOO�SK\VLFDO�FRPSRQHQW�RI�D�EXLOGLQJ�RU�SDUN�²�WKH� 
SUHVHQFH� RI� WKH� SDVW� LQ� WKH�SUHVHQW�RI�%DQNVLGH� LV� WKXV�JUHDWO\� 
YDOXHG��$�VXUSULVLQJO\�ODUJH�QXPEHU�RI�UHVLGHQWV�FLWH�D�YLVLRQ�RI� 
KLVWRULF�%DQNVLGH�DV�WKHLU�¶LPDJH·�RI�WKH�SODFH��ZKLOH�D�IHZ�IRQGO\� 
GHVFULEH�WKH�DUHD·V�WKHDWULFDO�WUDGLWLRQ�DV�WKH�RXWVWDQGLQJ�SLFWXUH� 
LQ�WKHLU�PLQG��'LYHUVLW\�RI�IRUPV��VL]HV�DQG�SRSXODWLRQV�FRPHV�XS� 
DJDLQ�KHUH�� 

IXQGLQJ�DQG�RXWUHDFK��%XW�WKH\�DUH�D�YDOXDEOH�UHVRXUFH�IRU�D�SXEOLF� 
UHDOP�VWUDWHJ\� WR� LQFRUSRUDWH��DV�ZHOO�DV�DFWLRQDEOH�SURMHFWV� WR� 
WDNH�IRUZDUG�� 

2Q�WKH�ÁLS�VLGH��DV�LW�LV�VXFK�DQ�LQWHUHVWLQJ�DUHD��WKHUH�KDYH�EHHQ� 
PDQ\�DWWHPSWV�DW�¶XUEDQ�GHVLJQLQJ·�%DQNVLGH��+RZHYHU��WKH\�KDYH� 
DOO�FRPH�WR�QRXJKW�EXW�SDSHU��5HVLGHQWV�UHVHQW�WKLV��DQG�VRPH�DUH� 
HYHQ�F\QLFDO�DERXW�FRQVXOWDWLRQ�QRZ��IHHOLQJ�WKDW�WKH\�KDYH�EHHQ� 
PLONHG�IRU�WKHLU�RSLQLRQV�WLPH�DQG�WLPH�DJDLQ��RQ�ZKRVH�EDVLV�QR� 
DFWLRQ�KDV�HYHU�EHHQ�WDNHQ��$OVR�� WKH�DPRXQW�RI� LQWHUHVW� LQ�DQG� 
RQXV� RQ� GHYHORSPHQW� LQ� %DQNVLGH� KDV� H[SRQHQWLDOO\� PXOWLSOLHG� 
WKH� QXPEHU� RI� DFWRUV� LQYROYHG� LQ� LW� DW� DQ\� OHYHO�� 0DQDJLQJ� WKH� 
LQWHUHVWV�RI�VWDNHKROGHUV�DW�VR�PDQ\�OHYHOV��LQ�GLIIHUHQW�VHFWRUV�� 
ZLWK�VHYHUDO�RYHUODSSLQJ�UHPLWV�LV�D�JUHDW�FKDOOHQJH�� 

$�SXEOLF�UHDOP�VWUDWHJ\�IRU�%DQNVLGH�FDQ�EH�WUXO\�HIIHFWLYH�RQO\� 
LI� LW� KDV� NQRZOHGJH� RI� ORFDO� LQLWLDWLYHV�� D� YLVLRQ� WR� XQLWH� WKHP� 
IUXLWIXOO\�� DQ� XQGHUVWDQGLQJ� RI� WKH� IUDJPHQWHG� SROLWLFV� LQYROYHG� 
LQ� WKH� DUHD�� DV� ZHOO� DV� DQ� DZDUHQHVV� RI� SUHYLRXV�� XQVXFFHVVIXO� 
DWWHPSWV�DW�VWUDWHJLVLQJ�GHYHORSPHQW�KHUH��DQG�SRVVLEOH�UHDVRQV� 
IRU�WKH�VDPH��$V�UHVLGHQWV�UHSHDW��¶7KLV�SODFH�LV�JUHDW��WKHUH�DUH� 
VRPH�JUHDW�LGHDV��LW�MXVW�QHHGV�VRPHRQH�WR�WLH�LW�DOO�WRJHWKHU·� 
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/RFDO�LQLWLDWLYH��ORFDO�SROLWLFV��DQG�D�FRPSOHWH�SLFWXUH
 
7KH� LQWHUYLHZV� KDYH� VKRZQ� WKDW� WKHUH� DUH� PDQ\� VPDOO� ORFDO�
 
LQLWLDWLYHV�LQ�%DQNVLGH�ZKLFK�IDOO�XQGHU�WKH�PDQWOH�RI�SXEOLF�UHDOP�
 
ZRUNV��%HLQJ�PDLQO\�ERWWRP�XS�HIIRUWV��WKHVH�DUH�OLPLWHG�LQ�VFRSH��&KLOGHUQ�RQ�WKH�ZD\�KRPH�IURP�VFKRRO 1HOVRQ�6TXDUH�*DUGHQV 



7KHUH�DUH�VHYHUDO�VSHFLDO�SODFHV�DQG�SRLQWV�RI�LQWHUHVW�²� 
EXW�LQWHUHVWLQJ�ELWV�RI�WKLV�DUHD�WHQG�WR�EH�TXLWH�LVRODWHG�IURP�HDFK�RWKHU�� 

EDQNVLGH�XUEDQ�IRUHVW
 

�
3
KL
OLS
S
�(
EH
OLQ
J



�� %$1.6,'(�85%$1�3$5.���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV 

WKH�EDQNVLGH�XUEDQ�IRUHVW�������������
 
DQ�LQWURGXFWLRQ�WR�WKH�FRQFHSW�E\�NHQ�ZRUSROH 
$Q�HFRORJLFDO�DSSURDFK�WR�SXEOLF�UHDOP�VWUDWHJLHV 
¶,I�IRUHVWV�DSSHDU�LQ�RXU�UHOLJLRQV�DV�SODFHV�RI�SURIDQLW\��WKH\�DOVR�DSSHDU�DV�VDFUHG���,I�WKH\�KDYH� 
W\SLFDOO\�EHHQ�FRQVLGHUHG�SODFHV�RI�ODZOHVVQHVV��WKH\�KDYH�DOVR�SURYLGHG�KDYHQV�IRU�WKRVH�ZKR� 
WRRN�XS�WKH�FDXVH�RI�MXVWLFH�DQG�IRXJKW�WKH�ODZ·V�FRUUXSWLRQ���,I�WKH\�HYRNH�DVVRFLDWLRQV�RI�GDQJHU� 
DQG�DEDQGRQ�LQ�RXU�PLQGV��WKH\�DOVR�HYRNH�VFHQHV�RI�HQFKDQWPHQW���,Q�RWKHU�ZRUGV��LQ�WKH�UHOLJLRQV�� 
P\WKRORJLHV�DQG�OLWHUDWXUHV�RI�WKH�:HVW��WKH�IRUHVW�DSSHDUV�DV�D�SODFH�ZKHUH�WKH�ORJLF�RI�GLVWLQFWLRQ� 
JRHV�DVWUD\�·�5REHUW�3RJXH�+DUULVRQ��)RUHVWV��7KH�6KDGRZ�RI�&LYLOL]DWLRQ������ 

7KLV�SURSRVDO�LPDJLQHV�WKH�%DQNVLGH�SXEOLF�UHDOP�VWUDWHJ\�EDVHG�RQ�WKH�YLVLRQ�RI�DQ�XUEDQ�IRUHVW� 
UDWKHU� WKDQ� D�SDUN�� �7KHUH� LV� DQ� LPSRUWDQW�GLIIHUHQFH�� �7KH� WHUP�  SDUN�RULJLQDWHV�  ZLWK� WKH�/DWLQ�  
SDUULFXV�RU�)UHQFK�SDUF��ERWK�PHDQLQJ�HQFORVXUH���7KH�HDUO\�(QJOLVK�GHHU�SDUNV�ZHUH�UR\DO�KXQWLQJ� 
JURXQGV�DQG�VWULFWO\�SROLFHG��ZKHUHDV�WKH�IRUHVW�KDV�DOZD\V�EHHQ�UHJDUGHG�DV�D�SODFH�RI�OLEHUW\� 
DQG�ZLWKRXW�GLVWLQFW�ERXQGDULHV� 

6LQFH�WKHQ�¶IRUHVW�VSDFH·�KDV�DFTXLUHG�D�VHW�RI�DUFKLWHFWXUDO�DQG�WRSRJUDSKLFDO�DVVRFLDWLRQV�ZLWK� 
D�VHQVH�RI�RSHQ�HQGHGQHVV�DQG�SHUPHDELOLW\��D�SODFH�WKDW�FDQ�EH�HQWHUHG�RU�H[LWHG�DW�DQ\�SRLQW�DW� 
LWV�HGJHV��DQG�ZKLFK�YLVXDOO\�FKDQJHV�DQG�UH�FRQÀJXUHV�LWVHOI�DV�WKH�WUDYHOOHU�PRYHV�WKURXJK�LW��� 
%HFDXVH�RI�WKHLU�RUJDQLF�RULJLQV��IRUHVWV�RIIHU�D�PXOWLSOLFLW\�RI�SDWKV��URXWHV��FKDQJHV�RI�GLUHFWLRQ�� 
DV�ZHOO�DV�FOHDULQJV��FRSVHV��VWUHDPV��ULGHV�DQG�DOOpHV���¶$�SHUVRQ�VKRXOG�EH�DEOH�WR�ZDON�WKURXJK� 
D�IRUHVW�RQ�WKH�ZD\�IURP�KRPH�WR�ZRUN�·�WKH�DUFKLWHFW�$OYDU�$DOWR�RQFH�VDLG� 

7KXV�WKHUH�DUH�JUHDW�VWUHQJWKV�LQ�UHVSHFWLQJ�WKH�H[LVWLQJ�ODE\ULQWKLQH�VHW�RI�VWUHHWV�DQG�VHWWOHPHQWV�� 
ZKLFK�LQVSLUHG�WKH�LGHD�RI�WKH�%DQNVLGH�IRUHVW���/RFDO�UHVLGHQWV�LQWHUYLHZHG�IRU�WKLV�VWXG\�KDYH� 
FRQÀUPHG�WKH�LPSRUWDQFH�WR�WKHP�RI�WKH�GLVWLQFWLYH�LUUHJXODU�VWUHHW�SDWWHUQV�RI�WKH�DUHD��� 

¶:DONLQJ� DURXQG� LQ�%DQNVLGH�� \RX�JHW� JOLPSVHV�RI� IDU� RII� EXLOGLQJV� WKURXJK�QDUURZ� DOOH\V� DQG� 
FUDFNV���7KH\�DUHQ·W�PXFK��EXW�WKHVH�RFFDVLRQDO�HFFHQWULF�YLHZV�VKRXOG�EH�SUHVHUYHG�· 

¶,�JR�WR�1HOVRQ�6TXDUH�E\�WKH�EDFN�GRXEOHV�²�SDVW�WKH�JUHHQJURFHU��SDVW�WKH�EHWWLQJ�VKRS��,�FXW� 
WKURXJK�DOO�WKH�OLWWOH�EDFN�DOOH\V�· 

7KRXJK�WKH�IRUHVW�LGHD�LQWURGXFHV�HOHPHQWV�QRZ�DVVRFLDWHG�ZLWK�¶JUHHQLQJ�WKH�FLW\·��DQG�ODUJHO\� 
GHWHUPLQHG�E\�HFRORJLFDO�LPSHUDWLYHV���WR�FRXQWHU�&2��HPLVVLRQV��WR�ORZHU�DPELHQW�WHPSHUDWXUHV�� 
WR�LQFUHDVH�VXUIDFH�ZDWHU�UHWHQWLRQ�DQG�DYRLG�ÁRRGLQJ�²�WKHUH�DUH�HTXDOO\�LPSRUWDQW�VRFLDO�DQG� 
HFRQRPLF�LPSHUDWLYHV�LQ�WKH�IRUHVW�VWUDWHJ\�WRR���%\�DGRSWLQJ�D�PRUH�HFRORJLFDO�DSSURDFK�WR�SXEOLF� 
UHDOP�VWUDWHJLHV��WKHUH�DUH�JUHDWHU�RSSRUWXQLWLHV�WR�VXSSRUW�ORFDO�HFRQRPLHV�DQG�FRQVHUYH�KLVWRULF� 
VWUHHW�SDWWHUQV�DQG�FRQQHFWLYLWLHV����7KH�IRUHVW�LGHD�LV�QRW�EDVHG�RQ�FHQWUH�SHULSKHU\�VSDWLDOLWLHV� 
DQG�HFRQRPLHV��EXW�RQ�HTXLWDEOH�QHWZRUNV�RI�OLYHOLKRRG�DQG�H[FKDQJH�� 
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5HVWLQJ�LQ�WKH�7DWH�3DUN 

7KH�%DQNVLGH�8UEDQ�)RUHVW�SURSRVDO�LV�QRW�SULPDULO\�D�WUHH�SODQWLQJ�RU�VRIW�ODQGVFDSLQJ�VFKHPH�� 
WKRXJK�LW�KDV�HOHPHQWV�RI�ERWK���,Q�HVVHQFH�LW�LV�D�ORQJ�WHUP�SURJUDPPH�RI�PRGHVW�LQWHUYHQWLRQV� 
LQ�WKH�FRQQHFWLYLW\�RI�%DQNVLGH�DQG�WKH�ÀQH�JUDLQ�DUHD�VRXWK�RI�6RXWKZDUN�6WUHHW��DWWHPSWLQJ�WR� 
VWLWFK�WRJHWKHU�WKH�ODUJHU�QHLJKERXUKRRG�WKURXJK�D�VHULHV�RI�SHGHVWULDQ�IULHQGO\�FKDQJHV�WR�WKH� 
URDG�SDWWHUQ�� � ,W�ZLOO�DOVR�DFW�DV�D�FRKHVLYH�GHYLFH��TXLHWO\�VLJQDOOLQJ� WR� UHVLGHQWV��YLVLWRUV�DQG� 
RWKHUV�WKDW�WKH\�DUH�HQWHULQJ�DQG�LQKDELWLQJ�D�GLVWLQFWLYH�XUEDQ�UHDOP��FKDUDFWHULVHG�E\�GLIIXVH� 
HOHPHQWV� RI�  JUHHQLQJ�� D� QHWZRUN� RI�  ORZ�NH\� SRFNHW�  SDUNV�� FRXUW\DUGV� DQG� VDQFWXDU\� VSDFHV��  
KLVWRULF�PHHWLQJ�SODFHV��DV�ZHOO�DV�VLJQLÀFDQW�SODFHV�RI�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�H[FKDQJH� 
�7DWH�0RGHUQ��%RURXJK�0DUNHW��6RXWKZDUN�&DWKHGUDO��*X\·V�+RVSLWDO��ORFDO�VFKRROV�DQG�VKRSSLQJ� 
VWUHHWV��/RQGRQ�6RXWK�%DQN�8QLYHUVLW\�� 



7KLV�LV�WR�EH�DFFRPSDQLHG�E\�LPSURYHPHQWV�WR�WKH�EXLOGLQJV��FRXUW\DUGV��DQG�VWUHHWVFDSH�WKURXJK� 
WKH�FUHDWLRQ�RI�QHZ�SRFNHW�SDUNV��PRUH�QDWXUDOLVHG�VFKRRO�SOD\JURXQGV��SODQWLQJV��ZLQGRZ�ER[HV� 
²�PDQ\�RI�WKHP�WR�EH�XQGHUWDNHQ�E\�H[LVWLQJ�FRPPXQLW\�JURXSV�DQG�VPDOO�EXVLQHVVHV�²�DQG�RWKHU� 
VWUHHW�LPSURYHPHQWV�ZKLFK�ZLOO�JLYH�WKH�DUHD�D�VHQVH�RI�SODFH�LQWHJULW\�ZKLOVW�UHWDLQLQJ�WKH�YHU\� 
PL[HG�HFRQRP\�DQG�VRFLDO�QDWXUH�RI�WKH�DUHD�� �,W�EXLOGV�RQ�WKH�SLRQHHULQJ�ZRUN�RI�WKH�%DQNVLGH�  
2SHQ�6SDFHV�7UXVW���$�QHZ�SURJUDPPH�RI�DUWLVWV·�FRPPLVVLRQV�LV�DOVR�HQYLVDJHG��� 

6XFK� LPSURYHPHQWV�  EXLOG�  RQ� WKH� KLVWRU\� DQG� FKDUDFWHU� RI�  %DQNVLGH��ZKLFK� KDV� RIWHQ� UHVLVWHG�  
FRPSUHKHQVLYH�UHGHYHORSPHQW�LQ�WKH�SDVW���$V�*LOOLDQ�7LQGDOO�KDV�ZULWWHQ�LQ�KHU�UHFHQW�KLVWRU\�RI� 
WKH�DUHD��¶7KH�+RXVH�E\�WKH�7KDPHV·�������� 

�¶3ODQV��IRU�ODUJH�JRYHUQPHQW�EXLOGLQJV��KDYH�LQGHHG�EHHQ�PRRWHG�IRU�VHFWLRQV�RI�/RQGRQ·V�VRXWK� 
EDQNV�DW�YDULRXV�WLPHV��DQG�RQH�RU�WZR�RI�WKHP�KDYH�DFWXDOO\�EHHQ�EXLOW�D�OLWWOH�IXUWKHU�XS�WKH�ULYHU�� 
EXW�%DQNVLGH�LWVHOI�KDV�UHPDLQHG�XQWRXFKHG�E\�JUDQGLRVH�XUEDQLVP�· 
� 
7KLV�DFFRUGV�ZLWK�6KLEDQL�%RVH·V�FRQFOXVLRQ��WKDW�¶%DQNVLGH�LV�QRW�JUDQG�WR�PRVW�WKDW�OLYH�WKHUH�·�� 
7KH�VFKHPH�KDV�JURZQ�RXW�RI�D�VWURQJ�VHQVH�WKDW�ORFDO�UHVLGHQWV�SHUFHLYH�WKH�DUHD�GHVFULEHG�LQ�WKH� 
VFKHPH�DV�EHLQJ�¶FDOP·��¶VDIH·��DQG�HQMR\LQJ�D�VWURQJ�VHQVH�RI�ORFDO�LGHQWLW\�DOUHDG\���,W�DOVR�GUDZV� 
RQ�KLVWRULFDO�SUHFHGHQWV��ZKHQ�%DQNVLGH·V�HDUO\�JURZWK�VWLOO�SRVVHVVHG�PDQ\�UXUDO�TXDOLWLHV��ZKHQ� 
LW�ZDV��DFFRUGLQJ�WR�7LQGDOO��¶D�SRSXODU��LI�PDUVK\�SODFH�IRU�FODQGHVWLQH�HQFRXQWHUV��ZKHUH�«�LW�ZDV� 
VDLG�WKDW�WKH�WUHH�FRYHU�ZDV�VR�GHQVH�WKDW�HYHQ�RQ�PRRQOLW�QLJKWV�¶RQH�PDQ�FDQQRW�VHH�DQRWKHU·� 

,W� LV� QRW� WKH� FDVH�� KRZHYHU�� WKDW� ODE\ULQWKLQH� PHDQV� GDQJHURXV�� DV� ORFDO� UHVLGHQWV� FRQÀUP��� 
&RQYHQWLRQDO�SXEOLF�VSDFH�VWUDWHJLHV�DUH�RIWHQ�LQIRUPHG�E\�VDIHW\�FRQFHUQV�ZKLFK�VXJJHVW�WKDW� 
ODUJH�  RSHQ� VSDFHV�� DQG� ORQJ�  VWUDLJKW� YLVWDV��PXVW�  LQYDULDEO\�  IHHO� VDIHU�� �<HW� PDQ\� SHRSOH� ÀQG� 
ODUJH��KDUG�VXUIDFHG�ODQGVFDSHV�WKUHDWHQLQJ�E\�WKHLU�VKHHU�ODFN�RI�LQFLGHQW�DQG�DQRQ\PLW\����/RFDO� 
UHVLGHQWV� DURXQG� %DQNVLGH� ÀQG� QR� FRQWUDGLFWLRQ� EHWZHHQ� GHVFULELQJ� WKH� DUHD� DV� IHHOLQJ� VDIH�� 
DORQJ�ZLWK�SUDLVLQJ�WKH�LUUHJXODU�QHWZRUN�RI�VWUHHWV�DQG�EDFN�GRXEOHV���:KDW�WKH\�GR�IHDU��KRZHYHU�� 
LV� WKH� ¶0DQKDWWDQLVDWLRQ·�RI�%DQNVLGH�QRUWK�RI�6RXWKZDUN�6WUHHW��DQG�WKH�IRUHVW�FRQFHSW� LV�RQH� 
ZKLFK�LW�LV�LQWHQGHG�ZLOO�ZHDYH�KXPDQ�VFDOH�DQG�HQJDJLQJ�SDWKZD\V�DQG�QHWZRUNV�OLQNLQJ�ROG�DQG� 
QHZ�%DQNVLGH�WRJHWKHU�� 

,Q�DGGLWLRQ�WR�VWUHQJWKHQLQJ�WKH�KLVWRULFDO�MLJVDZ�RI�VSDFHV�DQG�SODFHV��WKH�IRUHVW�FRQFHSW�DOVR� 
LQWURGXFHV�D�VORZLQJ�GRZQ�RI�WLPH��EDVHG�RQ�WKH�H[SHULHQFH�RI�LUUHJXODU�SDWKZD\V�DQG�IUHTXHQW� 
DQG�  HQJDJLQJ� YLVXDO�  LQFLGHQW�� � 6WUDLJKW� OLQHV� DQG�RSHQ� YLVWDV�  FDQ� HYRNH� WLPH�  DV� VRPHWKLQJ� WR�  
EH�HQGXUHG��ZKHUHDV�D�SXEOLF�VSDFH�VWUDWHJ\�EDVHG�RQ�FUHDWLQJ� WKH� FRQGLWLRQV� IRU� H[SORUDWLRQ�� 
GLYHUVLRQ��PHDQGHULQJ�DQG�GLVFRYHU\��FDQ�DLG�D�VHQVH�RI�WLPHOHVVQHVV�RU�DEVRUSWLRQ�LQ�WKH�ÁRZ�RI� 
WLPH�DV�D�SOHDVXUH�LQ�LWV�RZQ�ULJKW���,QGHHG�WKH�SRFNHW�SDUNV�VXFK�DV�3DOH\�3DUN�LQ�1HZ�<RUN�RIIHU� 
SUHFLVHO\�WKLV�XQH[SHFWHG��DQG�WKHUHIRUH�PXFK�DSSUHFLDWHG��KLGHDZD\� 

%$1.6,'(�85%$1�3$5.���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 

7KH�%DQNVLGH�8UEDQ�)RUHVW�WKHUHIRUH� 

��&UHDWHV�D�GLVWLQFWLYH�QHZ�XUEDQ�KDELWDW�EDVHG�RQ�HOHPHQWV�RI�JUHHQLQJ�DQG�WKH�FUHDWLRQ�RI�D� 
PXOWLSOLFLW\�RI�VPDOO�VFDOH�VSDFHV�DQG�SODFH��IRU�UHVLGHQWV��ZRUNHUV�DQG�YLVLWRUV�DOLNH� 

�� 6XSSRUWV� DQG� FRQQHFWV� H[LVWLQJ� NH\� SODFHV� RI� H[FKDQJH� WR� HDFK� RWKHU�� VWUHQJWKHQLQJ� ORFDO� 
HFRQRPLHV� DQG� HGXFDWLRQDO� RSSRUWXQLWLHV��  DQG�  EUHDNLQJ� GRZQ� ¶WKUHVKROG·� EDUULHUV� EHWZHHQ� 
FRUSRUDWH�DQG�FRPPXQLW\�SDUWQHUV� 

�� +HOSV� DPHOLRUDWH� KDUVKHQLQJ� HQYLURQPHQWDO� FRQGLWLRQV� VXFK� DV� DLU� SROOXWLRQ�� DPELHQW� DLU� 
WHPSHUDWXUHV��FUHDWLRQ�RI�PRUH�VKDGH� 

��6XSSRUWV�D�ZKROH�UDQJH�RI�VPDOO�VFDOH�FRPPXQLW\�DQG�EXVLQHVV�LQLWLDWLYHV�WR�FUHDWH�WKHLU�RZQ� 
OLWWOH�VHFWLRQV�RI�WKH�IRUHVW��VR�WKDW�LQ�WKH�HQG�SHRSOH�ZLOO�EH�DEOH�WR�WHOO�WKH�ZRRG�IURP�WKH�WUHHV� 

��.QLWV�WRJHWKHU�ROG�DQG�QHZ��KLJK�DQG�ORZ�ULVH��PDMRU�DQG�PLQRU�WKURXJKZD\V��WKURXJK�D�GLVWLQFWLYH� 
XUEDQ�OLYHU\�RI�VHOI�JHQHUDWHG�JUHHQ�LQLWLDWLYHV� 

��6RIWHQV�WKH�GLYLGH�EHWZHHQ�GD\�DQG�HYHQLQJ�HFRQRPLHV�E\�DYRLGLQJ�DQ�RYHU�FRQFHQWUDWLRQ�RI� 
HDWLQJ�DQG�GULQNLQJ�DFWLYLWLHV�LQ�RQH�DUHD� 

��,QWURGXFHV�DQ�HOHPHQW�RI�SOD\IXOQHVV�WR�WKH�SXEOLF�UHDOP��EHLQJ�FKLOG�DQG�IDPLO\�IULHQGO\�LQ�LWV� 
DSSURDFK�WR�VWUHHW�VDIHW\��DQG�LQWHJUDWLRQ�RI�SRFNHW�SDUNV�DQG�SOD\�VSDFHV�LQWR�WKH�VWUHHWVFDSH� 

��&UHDWHV�D�QHZ�VHQVH�RI�XUEDQ�HTXLOLEULXP�EHWZHHQ�FRQWUDVWLQJ�HFRQRPLF��VRFLDO�DQG�FXOWXUDO� 
HOHPHQWV��WKURXJK�D�GLVWLQFWLYH�SODFH�PDNLQJ�SURJUDPPH 

��3LRQHHUV�DQ�HFRORJLFDO�DSSURDFK�WR�XUEDQ�UHJHQHUDWLRQ�EDVHG�RQ�QHWZRUNLQJ��VHOI�VXIÀFLHQF\�� 
DQG�¶HFRQRPLHV�RI�VPDOO�VFDOH·� 

/HVVRQV�IURP�'RFNODQGV 
,W�KDV�EHHQ�VDOXWDU\� WR�REVHUYH�KRZ�WKH�&LW\�RI�/RQGRQ�UHVSRQGHG�WR� WKH�FKDOOHQJH�SUHVHQWHG�  
E\�WKH�JURZWK�RI�'RFNODQGV��ZKDW�DW�WKH�WLPH�ZDV�GHHPHG�WR�EH�WKH�QHZ�PRGHO�IRU�ODUJH�VFDOH�  
XUEDQ�UHJHQHUDWLRQ���5DWKHU�WKDQ�HPXODWLQJ�LWV�ELJ��EUDVK��EURDG�EUXVK�VFDOH�RI�RSHUDWLRQV��WKH� 
&LW\�FKRVH�LQVWHDG�WR�LQYHVW�LQ�LWV�SRFNHW�SDUNV��LQ�EHDXWLI\LQJ�DOOH\V�DQG�FRXUW\DUGV��LQ�FXOWLYDWLQJ� 
JRRG�UHODWLRQV�ZLWK�IDPLO\�EXVLQHVVHV�DQG�ORFDO�SXEV��,W�UHDOLVHG�WKDW�RIÀFH�ZRUNHUV�DQG�UHVLGHQWV� 
DSSUHFLDWHG� OLYLQJ� LQ� DQ� HQYLURQPHQW� WKDW� VWLOO� VHHPHG� KXPDQ� VFDOH�� DQG� RIIHUHG� FRQWLQXLQJ� 
VXUSULVHV�DQG�GLVFRYHULHV�LQ�LWV�VWUHHW�SDWWHUQ�DQG�ORFDO�HFRQRP\� 

8UEDQLVWV�KDYH�IRU�VRPH�WLPH�QRZ�EHHQ�GUDZLQJ�DWWHQWLRQ�WR�WKH�¶RYHU�VFULSWLQJ·�RI�SXEOLF�VSDFH� 
LQ�PDQ\�PRGHUQ�XUEDQ�UHJHQHUDWLRQ�VFKHPHV��VR�WKDW�DOO�FRQÁLFWV�DQG�ORRVH�HQGV�DUH�GHVLJQHG� 
RXW�RI�WKH�GHYHORSPHQW��DQG�WKH�SXEOLF�DUH�RUJDQLVHG�LQWR�SDWWHUQV�RI�XVH�DQG�WLPHWDEOHV�GHFLGHG� 
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HOVHZKHUH�� �7KLV�GLVDOORZV�IRU� WKDW�VHQVH�RI�ZDQGHULQJ��RI�JRLQJ�RII�SLVWH��DQG�RI�GLVFRYHULQJ�D� 
QHLJKERXUKRRG�RU�GLVWULFW�E\�VHUHQGLSLW\���7KH�YHU\�TXDOLWLHV�IRU�ZKLFK�ZH�DGPLUH�KLVWRULF�(XURSHDQ� 
WRZQV�DQG�FLWLHV�KDYH�RIWHQ�EHHQ�GHVLJQHG�RXW�RI�QHZ�XUEDQ�TXDUWHUV�LQ�WKH�8.���7KH�%DQNVLGH� 
8UEDQ�)RUHVW�UHVLVWV�WKLV�RYHU�LQVFULSWLRQ�RI�SXEOLF�VSDFH���7KH�QRWLRQ�RI�WKH�FLW\�DV�D�IRUHVW�LV�QRW� 
D�QHZ�LGHD��EXW�LW�KDV�DOZD\V�EHHQ�UHWURVSHFWLYH���7KH�LGHD�RI�FUHDWLQJ�IRUHVW�OLNH�FRQGLWLRQV�DV�WKH� 
EDVLV�IRU�D�QHZ�NLQG�RI�XUEDQ�SXEOLF�UHDOP��EXLOGV�RQ�WKH�SDVW��EXW�DOVR�HPERGLHV�WKH�QHZ�HFRORJLFDO� 
LPSHUDWLYHV�IRU�PDNLQJ�FLWLHV�PRUH�VXVWDLQDEOH�HQYLURQPHQWDOO\��HFRQRPLFDOO\�DQG�VRFLDOO\�WRR� 

*UHDW�EXLOGLQJV�JDLQ�VWUHQJWK�IURP�ÀQH�JUDLQ�VHWWLQJV 
$W� � WKH� KHDUW� RI� WKH� %DQNVLGH� %,'� LV�7DWH� 0RGHUQ�� WKRXJK� WKH� DUHD� DOVR�  SURYLGHV� D� KRPH�  IRU�  
6RXWKZDUN�&DWKHGUDO��%RURXJK�0DUNHW�DQG�6KDNHVSHDUH·V�*OREH���7KH�GHYHORSPHQW�RI�%DQNVLGH���� 
�� ���PD\�KDYH�WKH�HIIHFW�RI�FRQVROLGDWLQJ�WKH�LQVWLWXWLRQDO�IHHO�RI�WKH�DUHD���,W�FRXOG�EH�DUJXHG�WKDW� 
WKH�DUHD�LV�WRS�KHDY\�ZLWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�DWWUDFWLRQV�ZKLFK�ZRXOG�EHQHÀW�LQ�WKH�ORQJ� 
WHUP�IURP�EHLQJ�LQWHJUDWHG�LQWR�D�PRUH�FORVH�JUDLQHG�XUEDQ�TXDUWHU��ZKHUH�WKRXVDQGV�RI�SHRSOH� 
DOVR� OLYH�DQG�ZRUN�DQG�VXSSRUW� ORFDO�DPHQLWLHV�DQG�VHUYLFHV�� � ,I� �7DWH�0RGHUQ� LV�D���VW�FHQWXU\� 
FDWKHGUDO�� WKHQ� LW� FRXOG� EHQHÀW� IURP� PRUH� FDWKHGUDO�OLNH� VXUURXQGLQJV� FRQVLVWLQJ� RI� ÀQH� JUDLQ� 
VWUHHWV�� VPDOO� VTXDUHV�DQG�VWRSSLQJ�  SODFHV�  ²�  LQ� WKH� WUDGLWLRQ�RI�  )UHQFK�DQG� ,WDOLDQ�FDWKHGUDOV��  
LQWHJUDWHG�LQWR�D�ÀQHO\�ZRYHQ�XUEDQ�IDEULF���7KLV��WKH�FRQFHSW�RI�WKH�IRUHVW�FDQ�KHOS�PDNH�KDSSHQ� 

$GPLQLVWUDWLYH�ERXQGDULHV�UDUHO\�FRLQFLGH�ZLWK�KLVWRULF��WRSRJUDSKLFDO�RU�FXOWXUDO�ERXQGDULHV�LQ� 
XUEDQ�]RQLQJ�RU�JRYHUQDQFH�TXHVWLRQV�� �7KLV� UDLVHV� LVVXHV�RI� ORQJ�WHUP� HFRQRPLF�DQG�FXOWXUDO� 
VXVWDLQDELOLW\���3RSXODU�DWWDFKPHQWV�UXQ�ORQJ�DQG�GHHS�LQ�PDWWHUV�RI�SODFH�DQG�KLVWRU\��DQG�HYHQ� 
GHYHORSPHQWV�RI�WZR�RU�WKUHH�JHQHUDWLRQV�SUHYLRXV�FDQ�VWLOO�EH�IHOW�DV�KDYLQJ�GHVWUR\HG�WKH�RUJDQLF� 
XQLW\�RI�D�SDUWLFXODU�GLVWULFW�RU�XUEDQ�TXDUWHU��ZKLFK�UHJHQHUDWLRQ�SURMHFWV�PD\�RYHU�WLPH�ZLVK�WR� 
UHVWRUH���7KH�%DQNVLGH�%,'�DUHD�QHHGV�WR�DYRLG�WKH�GDQJHUV�RI�H[DFHUEDWLQJ�WKH�GLYLGH�EHWZHHQ�WKH� 
ULYHUVLGH�DUHD�DQG�LWV�KLVWRULFDO�KLQWHUODQG�VRXWK�RI�6RXWKZDUN�6WUHHW� 

$W�SUHVHQW�6RXWKZDUN�6WUHHW� UHVHPEOHV�DQ�XUEDQ�FDQ\RQ��QRW�XQOLNH�)DUULQJGRQ�5RDG��RU�HYHQ�  
WKH�VFDOH�RI�0RUH�/RQGRQ�FRPSDUHG�WR�WKH�VFDOH�RI�7RROH\�6WUHHW�RQ�WKH�RSSRVLWH�VLGH����7KHUH�DUH� 
EULGJHV�DFURVV�WKLV�FDQ\RQ�IRU�UDLOZD\V�EXW�QRW�IRU�SHGHVWULDQV���5HVLGHQWV�LQWHUYLHZHG�VRXWK�RI� 
6RXWKZDUN�6WUHHW�H[SUHVVHG�IHDUV�WKDW�IXUWKHU�GHYHORSPHQW�DW�%DQNVLGH�PD\�XQZLWWLQJO\�GHVWUR\� 
WKH�KLVWRULF�XUEDQ�IDEULF�RI�WKH�DUHD��� 

¶,� GRQ·W� ZDQW� %DQNVLGH� WR� WXUQ� LQWR�0DQKDWWDQ�� +HLJKW� LV� WKH�PDLQ� LVVXH��7KHUH� DUH� PRUH� DQG� 
PRUH�KRXVLQJ�WRZHUV�DQG�RIÀFH�WRZHUV�FRPLQJ�XS�KHUH��ZKLFK�VSRLO�WKH�YLHZ�DQG�WKH�VXQOLJKW�IRU� 
HYHU\RQH��,�IHHO�OLNH�VRRQ�ZH�ZRQ·W�EH�DEOH�WR�VHH�WKH�VN\�µ 

¶7KH�EXLOGLQJV�DUH�JHWWLQJ�KLJKHU�DQG�KLJKHU��7KH\�MXVW�NHHS�JRLQJ�XS�DQG�XS�WKH\�PD\�ZHOO�HQG�XS� 
WDNLQJ�DZD\�WKH�VN\OLQH�VRRQ�· 

7KH� XUEDQ� IRUHVW� VWUDWHJ\� DGGUHVVHV� WKLV� LVVXH�GLUHFWO\� E\� ZHDYLQJ� D�VHULHV�RI� WKUHDGV� DFURVV� 
6RXWKZDUN�6WUHHW��EULQJLQJ�WKH�KLVWRULF�XUEDQ�JUDLQ�RI�DOOH\V��FRXUW\DUGV��SRFNHW�SDUNV��FRPPXQLW\� 
JDUGHQV��JURWWRHV�LQWR�WKH�%,'�DUHD� 

7KH�%DQNVLGH�%,'�GHVLJQDWLRQ�UDLVHV�VXFK�LVVXHV�� �2Q�WKH�PDS�WKH�ERXQGDULHV�DUH�FOHDUO\�DQG� 
WLJKWO\�GUDZQ�E\�WKUHH�SULQFLSDO�URDGV�²�%RURXJK�+LJK�6WUHHW��6RXWKZDUN�6WUHHW�DQG�%ODFNIULDUV� 
5RDG���DQG�WR�WKH�QRUWK�E\�WKH�5LYHU�7KDPHV���<HW�VXFK�ERXQGDULHV�KDYH�WKH�HIIHFW�RI�HQFORVLQJ�ZKDW� 
LV�ODUJHO\�D�FROOHFWLRQ�RI�LQGXVWULDO��FRPPHUFLDO��FRUSRUDWH�EXLOGLQJV��DORQJ�ZLWK�ODUJH�VZDWKHV�RI� 
SXEOLF�KRXVLQJ�� 

%OXH�)LQ�%XLOGLQJ�VHHQ�WKURXJK�9LDGXFW�$UFK 



7KH� %,'� DUHD� FDQ� VXUHO\� RQO\� JDLQ� LQ� VWUHQJWK� E\� PDNLQJ� FRQQHFWLRQV� WR� WKLV� ULFK� KLVWRULFDO� 
KLQWHUODQG��ZKHUH�WKHUH�DUH�PDQ\�IDVFLQDWLQJ�VWUHHWV�DQG�DOOH\V��FRXUW\DUGV��SRFNHW�SDUNV��WDYHUQV�� 
UHOLJLRXV� VHWWOHPHQWV�� DQG� ZRUNVKRS� EXLOGLQJV�� ZKLFK� RIIHU� D� FRXQWHUSRLQW� WR� WKH� ODUJHU� VFDOH� 
GHYHORSPHQW�RI�%DQNVLGH��ZKLFK�WHQGV�WR�EH�RQ�D�EORFN�EDVLV���7KHUH�LV�DOVR�D�GDQJHU�WKDW�ZHUH�WKH� 
%,'�DUHD�WR�EH�UHJDUGHG�DV�QRZ�FRQVWLWXWLQJ�D�QHZ�FXOWXUDO�TXDUWHU��ZLWKLQ�LWV�SUHVHQW�ERXQGDULHV�� 
WKHQ�WKH�LQWHQVLÀFDWLRQ�RI�WKH�HYHQLQJ�HFRQRP\�LQ�WKLV�VPDOO�DUHD�DORQH�FRXOG�OHDG�WR�SUREOHPV� 
QRZ�VHHQ�LQ�RWKHU�WLJKWO\�ERXQGHG�FXOWXUDO�GLVWULFWV�VXFK�DV�'XEOLQ·V�7HPSOH�%DU�� 

)RU� ZKLOH� WKHUH� LV� PXFK� WR� EH� GUDZQ� RQ� LQ� WKH� ORQJ� KLVWRU\� RI� %DQNVLGH� LWVHOI� DV� D� SODFH� RI� 
HQWHUWDLQPHQW��WKHDWUH��DQG�SOHDVXUH�JDUGHQV��LPPHGLDWHO\�VRXWK�RI�6RXWKZDUN�6WUHHW��WKHUH�DUH� 
DGGLWLRQDO�VWRULHV�WR�EH�WROG�RI�VRFLDO�UHIRUP�²�2FWDYLD�+LOO·V�FRWWDJH�KRXVLQJ�SURJUDPPH�DW�5HG� 
&URVV�:D\�DQG�$\UHV�6WUHHW��IRU�H[DPSOH�²�DV�ZHOO�DV�HGXFDWLRQDO�UHIRUP�LQ�WKH�ZRUN�RI�-RVHSK� 
/DQFDVWHU�LQ�%RURXJK�5RDG��ZKRVH�QDPH�LV�DOVR�FRPPHPRUDWHG�LQ�/DQFDVWHU�6WUHHW� 

7RGD\�WKLV�ODUJHU�DUHD�LV�EHFRPLQJ�D�SODFH�ZLWK�D�UHQHZHG�LGHQWLW\��DV�IULQJH�WKHDWUH�VSDFHV�DUH� 
EHLQJ�GHYHORSHG��SDUNV�DQG�JUHHQ�VSDFHV��EDGO\�QHHGHG��DUH�EHLQJ�UHVWRUHG��DQG�PDQ\�IRUPHU� 
LQGXVWULDO�EXLOGLQJV�DUH�EHLQJ�FRQYHUWHG�LQWR�VPDOO�EXVLQHVV�XQLWV� 

2QH�RI�%DQNVLGH�%,'·V�PRVW�VXFFHVVIXO�LQLWLDWLYHV�WR�GDWH�KDV�EHHQ�ZRUNLQJ�ZLWK�ORFDO�EXVLQHVVHV� 
RQ� GHYHORSLQJ� JUHHQ� WUDYHO� SODQV�� �7KH�DUHD� LV� VXIÀFLHQWO\�ZHOO�FRQQHFWHG� WR�PDLQ� OLQH� UDLOZD\� 
VWDWLRQV��EXV�VHUYLFHV�DQG�SHGHVWULDQ�URXWHV�WR�EHFRPH�D�PRGHO�RI�D�VDIH��SHUPHDEOH�SHGHVWULDQ� 
GLVWULFW���7KLV�FDQ�RQO\�EH�VWUHQJWKHQHG�E\�H[WHQGLQJ�SHGHVWULDQ�DQG�F\FOHZD\�FRQQHFWLRQV�LQWR� 
VXUURXQGLQJ� DUHDV�� WR� JDLQ� D� FULWLFDO� PDVV� RI� ZDONDEOH� VSDFH�� HYHQWXDOO\� FRQQHFWLQJ� XS� WR� WKH� 
(OHSKDQW�DQG�&DVWOH��DQRWKHU�DUHD�RI�FRQVLGHUDEOH�LQYHVWPHQW�DQG�GHYHORSPHQW� 

7KH�  FRQFHSW� RI�  UHJHQHUDWLRQ� KDV� EHHQ�  DW� WKH� KHDUW� RI�  XUEDQ�  SROLF\� IRU� VHYHUDO� GHFDGHV� QRZ�  
²�EXW�ZKDW�GRHV�LW�PHDQ��DQG�ZKDW�DUH� LWV� OLPLWDWLRQV"� �7KH�FRQYHQWLRQDO�QRWLRQ�LV�WKDW�KLVWRULF� 
XUEDQ�DUHDV� DIIHFWHG�E\�SODQQLQJ� EOLJKW�� HFRQRPLF� IDLOXUH�RU�FRPPXQLW\� IUDJPHQWDWLRQ� FDQ�EH� 
EURXJKW� EDFN� WR� OLIH� DJDLQ� E\� ODUJH� EXLOGLQJ� SURJUDPPHV�� ZKHWKHU� RI� QHZ� LQGXVWULHV�� RIÀFHV�� 
KRXVLQJ�GHYHORSPHQWV�RU�FXOWXUDO�IDFLOLWLHV���,W�LV�DVVXPHG�WKDW�VRFLDO�DQG�HFRQRPLF�EHQHÀWV�ZLOO� 
LPPHGLDWHO\�ÁRZ�RXWZDUGV�IURP�D�QHZ�LQYHVWPHQW�LQ�SURSHUW\�DQG�LQVWLWXWLRQV���+RZHYHU��WKLV�LV� 
QRW�DOZD\V�WKH�FDVH���5DWKHU�OLNH�DQ�RUJDQ�WUDQVSODQW��WKH�KRVW�HQYLURQPHQW�FDQ�VRPHWLPHV�UHMHFW� 
RU�WXUQ�LWV�EDFN�RQ�WKH�QHZ�GHYHORSPHQW��OHDYLQJ�LW�LVRODWHG��RU�UHTXLULQJ�LW�WR�WDNH�WKH�IRUP�RI�DQ� 
HQFODYH�FRPPXQLW\� 

7KH� XUEDQ� IRUHVW� LV� EDVHG� RQ� WKH� LGHD� WKDW� WKRVH� UHVSRQVLEOH� IRU� UHJHQHUDWLRQ� VFKHPHV� KDYH� 
WR�DSSUHFLDWH� WKH� YHU\� UHDO� EHQHÀWV�ZKLFK�ÁRZ� WKH�RWKHU�ZD\�� IURP� WKH� KRVW�FRPPXQLW\� WR� WKH� 
QHZ�GHYHORSPHQW�DQG�LWV�LQKDELWDQWV�DQG�XVHUV���7KXV�WKH�IRUHVW�VORZO\�HQFURDFKHV�RQ�WKH�QHZ� 
GHYHORSPHQW�DQG�LQWHJUDWHV�LW�E\�GHJUHHV�LQWR�WKH�KLVWRULF�HFRORJ\�RI�WKH�WHUUDLQ��6R�UDWKHU�WKDQ� 
6RXWKZDUN�UHVLGHQWV�IHHOLQJ�WKDW�WKHLU�ÀQH�JUDLQ�SDWWHUQ�RI�XUEDQ�OLYLQJ�DQG�FRPPXQLW\�LV�JRLQJ�WR� 
EH�FUXVKHG�E\�KLJK�ULVH�GHYHORSPHQW�EHVWULGLQJ�WKH�ZKROH�DUHD��WKH�XUEDQ�IRUHVW�VWUDWHJ\�EXLOGV� 
RQ�WKH�ULFKQHVV�DQG�LQWLPDF\�RI�WKH�H[LVWLQJ�FRPPXQLWLHV�LQWHJUDWLQJ�WKH�QHZ�GHYHORSPHQWV�DW� 
%DQNVLGH�LQWR�WKH�ZLGHU�XUEDQ�IDEULF� 

7KLV�LV�ZK\�WKH�FRQFHSW�RI�¶3ODFHV�RI�([FKDQJH·�LV�FUXFLDO�WR�WKH�XUEDQ�IRUHVW��WKHVH�DUH�PHHWLQJ� 
SODFHV�ZKHUH�%DQNVLGH�ZRUNHUV�DQG�YLVLWRUV� LQWHU�DFW�ZLWK� ORFDO�UHVLGHQWV�DQG�WKH�ZRUNHUV�DQG�  
RZQHUV� RI� WKH� PDQ\� VPDOO� EXVLQHVVHV� ZKLFK� WKULYH� HOVHZKHUH� LQ� WKH� GLVWULFW�� � 6XFK� SODFHV�  RI�  
H[FKDQJH� LQFOXGH�7DWH�0RGHUQ��6RXWKZDUN� &DWKHGUDO�� %RURXJK� 0DUNHW��6RXWK�%DQN� 8QLYHUVLW\�� 
DV� ZHOO� DV� ORFDO� VFKRROV�� VKRSSLQJ� VWUHHWV�� DQG� SRFNHWV� RI� HYHQLQJ�  DFWLYLW\� VXFK� DV�  SXEV� DQG�  
UHVWDXUDQWV�ZKLFK�FUHDWH�QHZ�ORFDO�HFRQRPLHV�LQ�WKH�IRUHVW���3ODFHV�RI�H[FKDQJH�DOORZ�QRW�MXVW� 

%$1.6,'(�85%$1�3$5.���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 
WUDGLQJ��EXW�DOVR�RSSRUWXQLWLHV� IRU�GLIIHUHQW�JURXSV� OLYLQJ��ZRUNLQJ�RU�YLVLWLQJ� WKH�FRPPXQLW\� WR� 
LQWHU�DFW�� �7KHUH�  LV� HYLGHQFH�  DOUHDG\�  RI�QHZ� ORFDO� FRQQHFWLRQV�� DV�  LQ� WKH�%RURXJK�0DUNHW�  IRRG�  
WUDLQLQJ�SURJUDPPH�ZKLFK�ZLOO�LPSDFW�RQ�ORFDO�VFKRROV�E\�SURYLGLQJ�IUHVK�LQJUHGLHQWV�DV�ZHOO�DV� 
FXOLQDU\�H[SHUWLVH� 

1RW�RQO\�GR�WKHVH�¶SODFHV�RI�H[FKDQJH·�QHHG�D�VSDWLDO�SUHVHQFH��EXW�WKH\�QHHG�D�WHPSRUDO�SUHVHQFH� 
WRR�� � %RURXJK� 0DUNHW� QRZ� VXFFHVVIXOO\� FURVVHV� WKH� WLPH� ERXQGDU\� EHWZHHQ� ZHHNGD\V� DQG� 
ZHHNHQGV��RSHUDWLQJ�DV� LW�GRHV�HDFK�)ULGD\�DQG�6DWXUGD\�� �%HORZ�6RXWKZDUN�6WUHHW��FKXUFKHV��  
SXEV�DQG�FDIHV�PDLQWDLQ�DQ�HYHQLQJ�DQG�ZHHNHQG�WLPHWDEOH� 

$�FXOWXUDO�TXDUWHU�ZLWK�KLVWRULFDO�GHSWK 
2QH�RI�WKH�OHVVRQV�IURP�-DQ�*HKO·V�ZRUN�LQ�&RSHQKDJHQ�RQ�LQFUHDVLQJ�WKH�VRFLDO�OLIH�RI�KLVWRULF� 
DUHDV��LV�WR�DYRLG�RYHU�FRQFHQWUDWLRQ��DQG�WR�HQFRXUDJH�WKH�VSUHDG�RI�EDUV�DQG�UHVWDXUDQWV�DFURVV� 
D�ZLGHU�DUHD���*HKO·V�RZQ�UHSRUW�RQ�/RQGRQ·V�SXEOLF�VSDFHV�DQG�SXEOLF�OLIH��7RZDUGV�D�ÀQH�&LW\�IRU� 
3HRSOH��-XQH��������QRWHG�DQ�DEVHQFH�RI�FKLOGUHQ�RU�HOGHUO\�SHRSOH�LQ�WKH�VWUHHWV��FRPSDUHG�ZLWK� 
RWKHU�(XURSHDQ�FLWLHV��SRVVLEO\�OLQNHG�WR�WKH�IDFW�WKDW�¶XQWLO�QRZ�WKH�SHGHVWULDQ�KDV�EHHQ�ODUJHO\� 
LQYLVLEOH�LQ�WKH�SODQQLQJ�SURFHVV�· 

:KDW�KDV�EHHQ�HYLGHQW�²�DQG�WR�D�GHJUHH�XQLTXH�²�IURP�WKH�VXUYH\V�RI�UHVLGHQWV��LV�WKDW�DOO�DJH� 
JURXSV� IHHO� JHQHUDOO\� VDIH� LQ� WKH� DUHD�� WKRXJK� FKLOGUHQ� PD\� EH� GLVDOORZHG� IURP�  FURVVLQJ� WKH�  
PDMRU� ERXQGDU\� URDGV� VXFK� DV� %RURXJK� +LJK� 6WUHHW�� 6RXWKZDUN� 6WUHHW� DQG� %ODFNIULDUV� 5RDG��� 
7KH�IRUHVW�FRQFHSW�LV�DW�KHDUW�D�FKLOG�IULHQGO\�VWUDWHJ\��RYHU�WLPH�FUHDWLQJ��D�VWUHHWVFDSH�WKDW�LV� 
LQWHUHVWLQJ��KXPDQ�VFDOH��VDIH�DQG�²�PRVW�LPSRUWDQWO\�²�LQLWLDWHG�DQG�PDQDJHG�DW�D�ORFDO�OHYHO�E\� 
WKH�SDUWLFLSDWLQJ�VFKRROV��EXVLQHVVHV��FKXUFKHV��FRPPXQLW\�JURXSV� 

7KH�LGHD�RI�SOD\IXOQHVV�DV�D�NH\�LQJUHGLHQW�RI�FRQWHPSRUDU\�XUEDQ�OLIH�LV�QRZ�HVWDEOLVKHG�²�LQGHHG� 
7DWH�0RGHUQ·V�ODUJH�7XUELQH�+DOO�LQVWDOODWLRQV�VHHP�WR�KDYH�EHHQ�GHVLJQHG�IRU�IDPLO\�SOD\IXOQHVV� 
LQ�PLQG�� �7KH�  LGHD� RI�  ORFDWLQJ� SDUNV� DQG�GHGLFDWHG�SOD\�  DUHDV�  FORVH� WR� JUHDW� DUW� JDOOHULHV� DQG� 
PXVHXPV�²�DV�D�ZD\�RI�VLJQDOOLQJ�FXOWXUDO�GHPRFUDF\�DQG�SRSXODU�DFFHVVLELOLW\�²�LV�QRZ�FRPPRQ� 
WRR���7KLV�LV�ZK\�ZH�DUH�NHHQ�WR�VHH�D�VLJQLÀFDQW�DQG�RULJLQDO�SOD\�HQYLURQPHQW�LQFRUSRUDWHG�LQWR� 
WKH�ODUJH�IRUHVW�HOHPHQW�LPPHGLDWHO\�VRXWK�RI�WKH�7DWH�0RGHUQ���7KLV�FRXOG�KXPDQLVH�WKH�DSSURDFK� 
WR�7DWH�0RGHUQ�IURP�WKH�VRXWK�IRU�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�OLYLQJ�VRXWK�RI�6RXWKZDUN�6WUHHW��DQG� 
LQGHHG�DFW�DV�D�PDMRU�HQFRXUDJHPHQW�WR�¶FURVV�WKH�WKUHVKROG·�IURP�WKH�XUEDQ�LQWHULRU�RQ�WR�WKH�  
ULYHUIURQW�LWVHOI� 

7KH�5LMNVPXVHXP�LQ�$PVWHUGDP�RSHQV� LWV�VRXWKHUQ�GRRUV�RQ�WR� WKH� ODUJH�0XVHXPSDUN��ZKLFK�  
KDV�H[WHQVLYH�SOD\�IDFLOLWLHV�IRU�DOO�DJHV�ZKLFK�DUH�XVHG�GDLO\�E\�YLVLWRUV�DQG�WKH�FKLOGUHQ�RI�ORFDO� 
UHVLGHQWV�� � *UHDW� ZRUNV� RI� SXEOLF� DUW� VXFK� DV� WKH� ¶0LNDGR·� FRQVWUXFWLRQ� DW� 0DOPR� E\�$GULDDQ� 
*HX]H��FUHDWH�D�SRZHUIXO�VHQVH�RI�KLVWRU\�DQG�RFFDVLRQ��PHDQLQJIXO�WR�ERWK�DGXOWV�DQG�FKLOGUHQ� 
DOLNH���&URVVLQJ�ERXQGDULHV�LQYROYHV�ERWK�VSDWLDO�DQG�W\SRORJLFDO�IRUPV�� 

7KLV� RIIHUV� UHDO� IXQGLQJ� RSSRUWXQLWLHV�� DV� LW� LV� NQRZQ� WKDW� WKH� ODUJHU�  DUWV� DQG� FXOWXUDO�  IXQGLQJ�  
DJHQFLHV��LQFOXGLQJ�WKH�+HULWDJH�/RWWHU\�)XQG��DUH�ORRNLQJ�IRU�HYLGHQFH�RI�VWUDWHJLF�FR�RSHUDWLRQ� 
DFURVV�ERXQGDULHV�� UDWKHU� WKDQ�VXSSRUWLQJ� ¶LVODQGV�RI�FRQVXPSWLRQ·�ZKLFK� OHDYH�DUHDV�RI� LQQHU� 
UHVLGHQWLDO�/RQGRQ�XQWRXFKHG� 
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SODFHV�RI�H[FKDQJH�
 

VXSSRUWLQJ�DQG�H[WHQGLQJ�H[LVWLQJ�SODFHV�RI�H[FKDQJH 
7KHUH�DUH�D�QXPEHU�RI�H[LVWLQJ�SODFHV�ZLWKLQ�%DQNVLGH�DQG�%RURXJK�ZKLFK�LQ�GLIIHULQJ�ZD\V�KDYH� 
WKH�FDSDFLW\�WR�EULQJ�SHRSOH�ZKR�GR�QRW�NQRZ�HDFK�RWKHU� LQWR�FRQWDFW�� �SODFHV�ZKLFK�¶VXJJHVW·� 
VRFLDO� HQJDJHPHQW� EHWZHHQ� GLIIHUHQW� UDFLDO�� HWKQLF� DQG� FODVV� FRPPXQLWLHV�� ZKHUH� SHRSOH� FDQ� 
H[SUHVV�GLIIHUHQFHV�RI�RSLQLRQV�DQG�ÀQG�PXWXDO�VXSSRUW��ZKHUH�FLYLOLW\�FDQ�ÁRXULVK�²�3ODFHV�RI�  
([FKDQJH�� 

7KH�3ODFHV�RI�([FKDQJH�6RXWKZDUN�WKDW�ZH�KDYH�REVHUYHG�DUH� 

6RXWKZDUN�  &DWKHGUDO�� ZKLFK� KRVWV� LWV� UHOLJLRXV� FRPPXQLW\� DQG�PDQ\� SXEOLF�  HYHQWV� LQFOXGLQJ�  
WKRVH�EDVHG�RQ�OLEHUDO�SROLWLFV� 

%RURXJK�  0DUNHW� QRW� RQO\�  SURYLGHV� D� VKRSSLQJ� HQYLURQPHQW� EXW� DOVR�  DQ� LPSRUWDQW� VRFLDO�  
RQH�� JHQHUDWHG� E\�  WKH�  HQWKXVLDVP� DQG� FRPPLWPHQW�  WKDW� FRPHV� IURP� VSHFLDOLVW�  KLJK� TXDOLW\��  
SURGXFHUV� 
��� 
&DWKHGUDO� DQG� 6W� -RVHSK·V� 6FKRROV� QHFHVVLWDWH� VRFLDO� FRQWDFW� EHWZHHQ� SDUHQWV� WKURXJK� WKH� 
GURSSLQJ�RII�DQG�FROOHFWLRQ�RI�FKLOGUHQ��DQG�DIWHU�VFKRRO�HYHQWV��/LWWOH�'RUULW�3DUN�DQG�5HGFURVV� 
*DUGHQV�SURYLGH�FULWLFDO�VXSSRUW�WR�WKLV�W\SH�RI�FRQWDFW��IRUPLQJ�LQIRUPDO�RSHQ�VSDFHV�WKDW�DUH� 
IUHTXHQWHG�DIWHU�VFKRRO�DV�D�FRXQWHUSRLQW�WR�WKH�IRUPDOLW\�RI�WKH�VFKRRO·V�SURJUDPPH� 

7KH� *UHDW� 6XIIRON� 6WUHHW� ORFDO� SUHFLQFW� SURYLGHV� ORFDO� EXVLQHVV� VKRSV� ZKLFK� LQFOXGH� D� ÁRULVW�� 
JUHHQ�JURFHU��EXWFKHU��FDIH�DQG�FKLS�VKRS�� 

/RQGRQ�6RXWK�%DQN�8QLYHUVLW\�VXSSRUWV�D�VLJQLÀFDQW�HGXFDWLRQDO�FRPPXQLW\�DQG�KRVWV�D�VSHFWUXP� 
RI�GHEDWHV�DQG�OHFWXUHV� 

7KH�HPHUJLQJ�QLJKW�WLPH�HFRQRP\�DURXQG�WKH�UDLOZD\�YLDGXFWV�DW�%ODFNIULDUV�5RDG�VXSSRUWV�WKH� 
LQFUHDVLQJ�QXPEHU�RI� QHZ� ZRUNHUV�DQG� UHVLGHQWV� LQ� WKH�DUHD��7KLV�DFWLYLW\� LV� OLNHO\� WR� LQFUHDVH� 
IXUWKHU�ZLWK�WKH�FRQVWUXFWLRQ�RI�ODUJH�VFDOH�RIÀFHV��UHVLGHQFHV�DQG�KRWHOV�QHDUE\�� 

7KHUH�LV�D�VLJQLÀFDQW�RSSRUWXQLW\�WR�FUHDWH�D�FRPSOHWHO\�QHZ�¶SODFH�RI�H[FKDQJH·�RQ�WKH�VRXWK�VLGH� 
RI��7DWH�0RGHUQ��7KH�QHFHVVLW\�IRU�D�SODFH�WKDW�KDV�WKLV�FDSDFLW\�WR�EULQJ�SHRSOH�LQ�FRQWDFW�ZLWK� 
RQH�DQRWKHU�LV�SDUWLFXODUO\�LPSRUWDQW�KHUH�DV�WKLV�DUHD�LV�JRLQJ�WR�EH�VKDUHG�E\�ERWK�WKH�H[LVWLQJ� 
FRPPXQLW\�DQG�D�VLJQLÀFDQW�QXPEHU�RI�QHZ�UHVLGHQWV�DQG�ZRUNHUV���� 

3ODFHV�RI�([FKDQJH�DUH�RIWHQ�VXSSRUWHG�E\��DQG�LQGHHG�VXSSRUW��WKH�VFDWWHUHG�QHWZRUN�RI�VPDOO�RSHQ� 
VSDFHV��SDUNV�DQG�JDUGHQV��7KH�SXEOLF�UHDOP�PXVW�WKHUHIRUH�FRQWULEXWH�IXUWKHU�WR�XQGHUSLQQLQJ� 
WKHVH�PRUH�GLYHUVH�DQG�VRFLDEOH�SODFHV�E\� LPSURYLQJ�WKH�FRQQHFWLRQV�EHWZHHQ�WKHP�WR�IRUP�D� 
PRUH�FRKHUHQW�DQG�SHGHVWULDQ�RULHQWDWHG�JURXQG������ 
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VRXWKZDUN� 
FDWKHGUDO 

WDWH� 
PRGHUQ 

ERURXJK� 
PDUNHW 

JX\·V�KRVSLWDO 

FDWKHGUDO�DQG� 
VW�MRVHSK·V� 
VFKRROV 

QLJKW�WLPH� 
HFRQRP\� 
DURXQG� 
YLDGXFWV 

JUHDW�VXIIRON�VWUHHW� 
ORFDO�SUHFLQFW 

ORQGRQ 
VRXWK�EDQN� 
XQLYHUVLW\ 
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WKH�VHHGV�RI�WKH�IUDPHZRUN
 

H[LVWLQJ�FOHDULQJV�DQG�VSHFLDO�SODFHV�LQWHQVLÀHG 
7KH�FROXPQHG�FDQRS\�RI�WKH�PDUNHW��ÁLFNHULQJ�OLJKWV�RI�WKH�WUDLQV��UXLQV�DW�$OO�+DOORZV��JROGHQ� 
GHHU��&URVV�%RQHV�*UDYH\DUG��ORQJ�VKDGRZV�IURP�ODWWLFHG�EULGJH�VWUXFWXUHV��VKULQH�RI�WKH�0RVW� 
3UHFLRXV�%ORRG��KDQJLQJ�YHJHWDWLRQ�LQ�SOD\KRXVH�FRXUW��&OLQN�VNHOHWRQV�DQG�GHHS�YLDGXFW�DUFKHV� 
DOO�FRQWULEXWH�WR�WKH�VHQVH�RI� ¶ORVLQJ�RQHVHOI� LQ�WKH�FLW\·��7KH�QDWXUH�RI� WKLV� ODE\ULQWKLQH�WHUUDLQ� 
HVWDEOLVKHV� WKH� URRWV� WKH� )RUHVW��7KH� VFDWWHUHG� ¶VSHFLDO� SODFHV·� RU� FOHDULQJV� DUH� EXULHG� GHHS� 
ZLWKLQ�WKH�QHWZRUN�RI�(DVW�:HVW�ULGHV�DQG�ORQJ�PHDQGHULQJ�1RUWK�6RXWK�VWUHDPV��7KH�IUDPHZRUN� 
ZHDYHV�WKHVH�IUDJPHQWV�RI�WKH�IRUHVW�LQWR�D�FR�RUGLQDWHG�EXW�ORRVH�VWUXFWXUH��7R�WKHVH�H[LVWLQJ� 
IUDJPHQWV�ZH�KDYH�DGGHG�D�QXPEHU�RI�LOOXVWUDWLYH�SURMHFWV���SS�������WR�GHPRQVWUDWH�WKH�VSHFWUXP� 
RI�LQWHUYHQWLRQV�WKDW�FDQ�EH�PDGH�ZLWKLQ�WKLV�VWUXFWXUH��7KHVH�DUH�WKH�¶VHHGV·�RI�WKH�IRUHVW�DQG� 
DOWKRXJK�WKH\�LQFOXGH�HOHPHQWV�RI�WUHH�SODQWLQJ�DQG�VRIW�ODQGVFDSLQJ��WKHUH�DUH�LPSRUWDQW�VRFLDO� 
DQG�HFRQRPLF�LPSHUDWLYHV�WRR� 
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VSUHDGLQJ�URRWV�
 

������������������$V�WKH�FXUUHQW�LQLWLDWLYHV�DQG�VHHGOLQJV�EHFRPH�YLVLEOH��QHZ�GHYHORSPHQWV�FDQ�EHJLQ�WR�UHVSRQG� 
WR�WKH�IRUHVW��7KLV�LV�DQ�HYROXWLRQDU\�DQG�IUDJPHQWDU\�SURFHVV�WKDW�ZRUNV�DV�PXFK�E\�LQÁXHQFH� 
DV� LW� GRHV� WKURXJK� PRUH� IRUPDO� PHFKDQLVPV� �VXFK� DV�SODQQLQJ� DQG� VHFWLRQ� ���� QHJRWLDWLRQV��� 
$� VHULHV� RI� PRUH� FRPSOH[� LQWHUYHQWLRQV� FDQ� SURJUHVV�� VXFK� DV� GHWDLOHG� SURSRVDOV� WR�  HPEHG�  
6RXWKZDUN�6WUHHW�LQWR�WKH�)RUHVW��QHJRWLDWLRQV�WR�RSHQ�DFFHVV�DQG�GHYHORS�WKH�UDLOZD\�YLDGXFWV�� 
UH�FRQÀJXULQJ�SDUWV�RI�WKH�8QLYHUVLW\��DJUHHLQJ�NH\�WKUHVKROGV�ZLWK�HPHUJLQJ�GHVLJQV�IRU�%RURXJK� 
+LJK� 6WUHHW� DQG� %ODFNIULDUV� 5RDG� DQG� H[WHQGLQJ� %RURXJK� 0DUNHW��7KHVH� GHYHORSPHQWV� GR� QRW� 
DVSLUH�WR�FUHDWLQJ�DQRWKHU�&RYHQW�*DUGHQ��7KHLU�IRFXV�OLHV�LQ�VXSSRUWLQJ�D�ZRUNLQJ�SDUW�RI�/RQGRQ�� 
ZKHUH�WKH�PDUNHW��7DWH�0RGHUQ��WKH�-HUZRRG�6SDFH�DQG�/RQGRQ�&ROOHJH�RI�&RPPXQLFDWLRQ�DUH� 
SXUVXLQJ�FXOWXUDO�SURJUDPPHV�DPRQJVW�WKH�VWDWLRQV��KRVSLWDO��8QLYHUVLW\�DQG�ORFDO�EXVLQHVVHV��  
7KH�HPSKDVLV�LV�QRW�RQ�EHDXWLÀFDWLRQ��EXW�UDWKHU�KRZ�WKH�SXEOLF�UHDOP�FDQ�¶ZRUN�KDUGHU·�DQG�EH� 
RFFXSLHG�DQG�VKDUHG�E\�PRUH�GLIIHUHQW�SOD\HUV��PRUH�DJHV��� 

WKH�H[LVWLQJ�VSDFHV�DQG�QHZ�SURMHFWV�EHJLQ�WR�FRQQHFW 



%$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 
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PDWXULQJ�RI�WKH�IUDPHZRUN�
 

DFWLYH�HGJHV�DQG�XUEDQ�LQWHULRU�DUH�PHVKHG 
$V�WKH�IRUHVW�EHJLQV�WR�PDWXUH�DV�DQ�LGHD��VLJQLÀFDQW�QHZ�DUHDV�DQG�VSDFHV�DUH�¶XQORFNHG·�DQG� 
EURXJKW� LQWR� OLIH�� IRU�H[DPSOH��7DWH�0RGHUQ�SOD\JURXQG��&URVV�%RQHV�*UDYH\DUG��D�TXDUWHU�RI�D� 
PLOOLRQ�VTXDUH�IHHW�RI�YLDGXFW�DUFKHV��0LQW�6WUHHW�3DUN�DQG�/RQGRQ�6RXWK�%DQN�8QLYHUVLW\�6TXDUH�� 
7KH�URRWV�DQG�VRFLDO�LQÁXHQFH�RI�WKH�NH\�SOD\HUV�EHJLQ�WR�H[WHQG�DQG�HPEHG�WKHPVHOYHV�LQWR�WKH� 
XUEDQ�LQWHULRU�RI�WKH�IRUHVW��7KH�WKUHVKROGV�VXJJHVW�H[SORUDWLRQ��WKH�ULFK�KLVWRU\�DQG�ORFDO�LGHQWLW\� 
DUH�HPEHGGHG�DQG�LQWHUWZLQHG��VWUHDPV�DQG�ULGHV�LPSURYH�DFFHVV�WR�QHZ�IDFLOLWLHV��MREV��FOXEV�DQG� 
VSDFHV��7KH�LQWHUWZLQLQJ�RI�WKH�URRWV�VHUYHV�WR�PDNH�D�UREXVW�DQG�UHVLOLHQW�TXDUWHU�RI�WKH�FLW\� 
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WRROV�RI�WKH�IRUHVW
 
7KH�VSDWLDO�W\SRORJLHV�WKDW�IRUP�WKH�SXEOLF�UHDOP�LQ�WKH�%DQNVLGH� 
8UEDQ� )RUHVW� FDQ� EH� UHVSRQGHG� WR� ZLWK� D� YDULHW\� RI� ¶WRROV·� WKDW� 
VXSSRUW�WKHLU�VSDWLDO� � LGHQWLW\�DQG�WKH�RYHUDOO�FKDUDFWHULVDWLRQ�RI� 
WKH�DUHD�� 

5LGHV�²�IRUPDO�PDQ�PDGH�FXWV�WKURXJK�WKH�IRUHVW 
0RUH� IRUPDOO\�SODQWHG� ODUJH� WDOO� WUHHV� LQ� OLQHV� WKDW� GHÀQH� HGJHV� 
DQG�RSHQLQJ�WR�WKH�VN\� 
$EVHQFH�RI�ORZ�OHYHO�SODQWLQJ� 
/LQHDU�OLJKWLQJ�LQ�VHTXHQFH�WR�ZRUN�ZLWK�WUHHV�WR�IRUP�DQ�RUGHUO\� 
HGJH� 
&OD\�JURXQG��GU\�� ULGHV 

6WUHDPV�²�QDWXUDOO\�IRUPHG��PHDQGHULQJ�DQG�YDULHG 
,QIRUPDO�SODQWLQJ�ZLWK�FOXPSV�RI�PXOWL�VWHPPHG�WUHHV�RI�D�VKRUWHU� 
VSHFLHV� 
3UHVHQFH�RI�ORZ�OHYHO�DQG�YHUWLFDO�SODQWLQJ� 
0RUH�YDULHYYG�VSDFLQJ�DQG�W\SHV�RI�OLJKW�ÀWWLQJ� 
3UHVHQFH�RI�EHGURFN��VWRQH�SDYLQJ�ZLWK�VSHFLDO�SROLVKHG�VXUIDFHV� 
�ZHW�� 

VWUHDPV 
&OHDULQJV� ²� SODFHV� PDUNHG� E\� VSHFLDO� FRQGLWLRQV�� IDOOHQ� WUHHV�� 
FRQÁXHQFH�RI�ULYHUV 
3ODFHV�RI�RULHQWDWLRQ�LQ�WKH�IRUHVW��ZKHUH�LQIRUPDWLRQ�LV�DYDLODEOH� 
6SHFLDO� DQG� VSHFLÀF� FRQGLWLRQV� WKDW� QHHGHG� WR� EH� UHVSRQG� WR� 
GLIIHUHQWO\� 
2SHQLQJV�GHÀQHG�E\�WDOOHU�WUHHV��YHUWLFDO�SODQWLQJ�RU�RFFXSLHG�E\� 
ORZHU�WUHHV� 
+XWV��VKHOWHUV�DQG�SODFHV�RI�UHVW�DUH�ORFDWHG� 
3ODFHV�ZKHUH�WKH�VN\�LV�PRUH�SUHVHQW� 
3ODFHV� ZKHUH� DUWLVWV�FDQ� UHDOLVH� WKHLU� ZRUN��SODFHV�RI� UHÁHFWLRQ� FOHDULQJV 
DQG�SDXVH�ZLWKLQ�IRUHVW� 
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