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&RQWHQWV


+PVTQFWEVKQP 
#RRTQCEJ 

��4GUKFGPVKCN�%JCTCEVGT� 
����6JG�%QORQPGPVU�QH�%JCTCEVGT 
����4GUKFGPVKCN�%JCTCEVGT�6[RGU� 
����6[RQNQI[�&CVC�5JGGVU 

��&GUKIP�)WKFCPEG�HQT�+PHKNN�&GXGNQROGPV 
����%JCTCEVGT�CPF�%QPVGZV 
����4GURQPFKPI�VQ�%QPVGZV 
����5VTGGV�2TQRQTVKQP� 
����2NQV��.C[QWV�CPF�)TQWRKPI 
����$WKNFKPI�.KPG 
����(TQPVCIG�%QORQUKVKQP 
����4QQHNKPG 
����/CVGTKCNU 
����.CPFUECRG 

��&GUKIP�)WKFCPEG�HQT�$CEMNCPF�&GXGNQROGPV 
����#EEGUU� 
����.C[QWV�CPF�$WKNFKPI�(QTO 

����&GVCKNKPI�CPF�/CVGTKCNU 
����2WDNKE�4GCNO�CPF�.CPFUECRG 

��*QOG�&GUKIP 
����#FCRVCDKNKV[ 
����#OGPKV[ 
����5GEWTKV[ 
����&KXGTUKV[ 

�




,QWURGXFWLRQ


7KH�/RQGRQ�%RURXJK�RI�5LFKPRQG�XSRQ�7KDPHV�KDV�KLVWRULFDOO\�EHHQ��DQG�LV�VWLOO�WRGD\�D� 
GHVLUDEOH�SODFH�WR�OLYH���7KH�%RURXJK·V�QDWXUDO�DQG�EXLOW�HQYLURQPHQW�LV�RI�WKH�KLJKHVW�TXDOLW\� 
DQG�LW�LV�LPSRUWDQW�WKDW�QHZ�GHYHORSPHQW�SURWHFWV�DQG�HQKDQFHV�LW���,Q�VXFK�D�GHYHORSHG� 
DQG�KLVWRULF�SODFH�WKHUH�LV�FRQVLGHUDEOH�SUHVVXUH�IRU�EXLOGLQJ�ODQG�DQG�GHPDQG�WR�GHYHORS� 
VLWHV�ZLWKLQ�HVWDEOLVKHG�DUHDV���,W�LV�WKHUHIRUH�LPSRUWDQW�WKDW�QHZ�GHYHORSPHQW�UHFRJQLVHV�WKH� 
FKDUDFWHU�RI�WKH�ORFDO�DUHD�DQG�FRQWLQXHV�WKH�WUDGLWLRQ�RI�TXDOLW\�ZKLFK�KDV�H[LVWHG�ZLWKLQ�WKH� 
%RURXJK�IRU�FHQWXULHV��� 

,W�LV�LQWHQGHG�WKDW�WKLV�GRFXPHQW�ZLOO�EH� 
DGRSWHG�DV�D�6XSSOHPHQWDU\�3ODQQLQJ� 
'RFXPHQW��63'��WR�WKH�$GRSWHG�/RQGRQ� 
%RURXJK�RI�5LFKPRQG�XSRQ�7KDPHV� 
8QLWDU\�'HYHORSPHQW�3ODQ���������� 
7KLV�LV�WR�HPSKDVLVH�WKH�LPSRUWDQFH� 
WKH�SODQQLQJ�DXWKRULW\�SODFHV�RQ� 
VHFXULQJ�KLJK�VWDQGDUGV�RI�GHVLJQ��� 
$V�DQ�DGRSWHG�SODQQLQJ�GRFXPHQW� 
LW�LV�D�PDWHULDO�FRQVLGHUDWLRQ�ZKHQ� 
GHWHUPLQLQJ�SODQQLQJ�DSSOLFDWLRQV�DQG� 
PD\�EH�XVHG�WR�UHIXVH�LQDSSURSULDWH� 
RU�SRRUO\�GHVLJQHG�GHYHORSPHQW���7KLV� 
63'�SURYLGHV�D�WRRO�IRU�DSSOLFDQWV� 
WR�XQGHUVWDQG�WKH�DVSLUDWLRQV�RI�WKH� 
&RXQFLO���,W�KDV�EHHQ�FRPSLOHG�WR�EH� 
UHSUHVHQWDWLYH�RI�QDWLRQDO�SODQQLQJ� 
SROLF\�DQG�WR�UHFRJQLVH�EHVW�SUDFWLFH� 
LQ�GHVLJQ�JXLGDQFH��LQFOXGLQJ�DGYLFH� 
SURGXFHG�E\�&$%(��&RPPLVVLRQ�IRU� 
$UFKLWHFWXUH�DQG�WKH�%XLOW�(QYLURQPHQW���� 
7KLV�JXLGH�RIIHUV�D�GHVFULSWLRQ�RI�WKH� 
LQGLYLGXDO�FKDUDFWHULVWLFV�DQG�SODQQLQJ� 
SROLFLHV�UHOHYDQW�WR�WKH�XUEDQ�GHVLJQ� 
DQG�DUFKLWHFWXUDO�TXDOLWLHV�RI�UHVLGHQWLDO� 
GHYHORSPHQW�LQ�5LFKPRQG�XSRQ�7KDPHV��� 

7KLV�63'�LV�RQH�RI�D�QXPEHU� 
FRPPLVVLRQHG�E\�WKH�/RQGRQ�%RURXJK�RI� 
5LFKPRQG�XSRQ�7KDPHV�DQG�ZLOO�DVVLVW� 
LQ�LQWHUSUHWLQJ�ORFDO�SODQQLQJ�SROLF\���,W� 
FRQFHUQV�UHVLGHQWLDO�GHYHORSPHQW�RQO\� 
DQG�DSSOLHV�WR�VPDOO�DQG�PHGLXP�KRXVLQJ� 
VLWHV�ZKLFK�LQFOXGHV�GHYHORSPHQWV�RI� 
XS�WR����KRPHV�LQ�¶LQILOO·�DQG�¶EDFNODQG·� 
ORFDWLRQV��DV�ZHOO�DV�RQH�RII�KRXVHV�DQG� 
WKH�LQWHQVLILFDWLRQ�RI�VLWHV�IRU�DSDUWPHQWV��� 

7KH�DGYLFH�LQ�WKLV�GRFXPHQW�UHIOHFWV� 
WKH�SULQFLSOH�WKDW�ZKHUH�ZH�OLYH�DIIHFWV� 
KRZ�ZH�OLYH��DQG�HPSKDVLVHV�WKDW�ZHOO� 
GHVLJQHG�UHVLGHQWLDO�GHYHORSPHQW�RIIHUV� 
WKH�SURVSHFW�RI�D�KLJKHU�TXDOLW\�RI�OLIH�DQG� 
RSSRUWXQLW\�IRU�DOO���,W�LV�UHSUHVHQWDWLYH� 

RI�FKDQJLQJ�QDWLRQZLGH�SHUVSHFWLYHV�RQ� 
WKH�DPELWLRQV�ZH�VKRZ�IRU�WKH�SODFHV� 
ZH�EXLOG�DQG�UHSODFHV�WKH�%RURXJK·V� 
SUHYLRXV�UHVLGHQWLDO�GHVLJQ�JXLGDQFH�� 

63'V�ZLOO�EH�XVHG�E\�RIILFHUV�DQG� 
PHPEHUV�RI�WKH�%RURXJK�&RXQFLO�WR� 
JXLGH�DQG�SURPRWH�WKH�KLJKHVW�TXDOLW\� 
RI�GHVLJQ���7KH�%RURXJK·V�'HVLJQ� 
4XDOLW\�63'�SURYLGHV�WKH�JHQHUDO� 
SULQFLSOHV�RI�GHVLJQ�TXDOLW\�IRU�DOO�QHZ� 
EXLOW�GHYHORSPHQW�LQ�WKH�%RURXJK�DQG� 
ZLOO�DOVR�QHHG�WR�EH�WDNHQ�LQWR�DFFRXQW� 
IRU�UHVLGHQWLDO�SURSRVDOV��7KH�%RURXJK� 
LV�DOVR�SUHSDULQJ�D�¶6XVWDLQDEOH� 
&RQVWUXFWLRQ·�FKHFNOLVW��ZKLFK�ZLOO�DSSO\� 
WR�DOO�PDMRU�DSSOLFDWLRQV�DQG�VHW�RXW�WKH� 
SULQFLSOHV�WKH�&RXQFLO�ZRXOG�H[SHFW�DOO� 
SURSRVDOV�WR�IROORZ��7KH�&RXQFLO�KDV�D� 
YDULHW\�RI�RWKHU�6XSSOHPHQWDU\�3ODQQLQJ� 
*XLGDQFH�DQG�'RFXPHQWV�WKDW�PD\�EH� 
UHOHYDQW���$�IXOO�OLVW�FDQ�EH�IRXQG�RQ�WKH� 
&RXQFLO·V�ZHEVLWH� 

�




7KH�IROORZLQJ�GLDJUDP�KLJKOLJKWV�WKH�LQWHU�UHODWHG�SROLF\�DQG�JXLGDQFH�OLQNDJHV�ZKLFK�KDYH�OHG� 
WR�WKH�SURGXFWLRQ�RI�WKLV�JXLGH� 
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$SSURDFK


7KH�/RQGRQ�%RURXJK�RI�5LFKPRQG�XSRQ�7KDPHV�6XSSOHPHQWDU\�3ODQQLQJ�'RFXPHQW�IRU�6PDOO� 
DQG�0HGLXP�+RXVLQJ�6LWHV�SURYLGHV�GHVLJQ�DGYLFH�IRU�WKH�PDMRULW\�RI�UHVLGHQWLDO�GHYHORSPHQWV� 
ZKLFK�DUH�OLNHO\�WR�EH�SURSRVHG�LQ�WKH�%RURXJK���7KH�GRFXPHQW�FRQWDLQV�IRXU�FKDSWHUV�� 

�� 5HVLGHQWLDO�&KDUDFWHU 

�� 'HVLJQ�*XLGDQFH�IRU�,QILOO� 
'HYHORSPHQW 

�� 'HVLJQ�*XLGDQFH�IRU�%DFNODQG� 
'HYHORSPHQW 

�� +RPH�'HVLJQ 

5HVLGHQWLDO�&KDUDFWHU�LQWURGXFHV� 
WKH�FRPSRQHQWV�RI�FKDUDFWHU�ZKLFK� 
GHILQH�WKH�%RURXJK·V�UHVLGHQWLDO� 
HQYLURQPHQWV���,W�LV�IROORZHG�E\�DQ� 
DQDO\VLV�RI�WKH�%RURXJK·V�KRXVLQJ�XVLQJ� 
WKLV�PHWKRGRORJ\�WR�LGHQWLI\�VL[�FRPPRQ� 
UHVLGHQWLDO�FKDUDFWHU�W\SHV��� 

'HVLJQ�*XLGDQFH�IRU�,QILOO�'HYHORSPHQW� 
JLYHV�DGYLFH�RQ�EXLOGLQJ�ZLWKLQ� 
HVWDEOLVKHG�VWUHHW�IURQWDJHV��� 
7KLV�JXLGDQFH�LV�EDVHG�RQ�WKH� 
FRPSRQHQW�SDUWV�RI�FKDUDFWHU� 
HVWDEOLVKHG�LQ�FKDSWHU��� 

'HVLJQ�*XLGDQFH�IRU�%DFNODQG� 
'HYHORSPHQW�GHDOV�ZLWK�WKH�GHYHORSPHQW� 
RI�EDFN�JDUGHQV�DQG�ODQG�EHKLQG� 
SURSHUWLHV�IRU�KRXVLQJ�DQG�ORRNV�DW�WKH� 
NH\�FRQVLGHUDWLRQV� 

+RPH�'HVLJQ�FRPSOHPHQWV�WKH�VSHFLILF� 
DGYLFH�IRU�ERWK�LQILOO�DQG�EDFNODQG� 
GHYHORSPHQW�ZLWK�JHQHUDO�JXLGDQFH�IRU� 
JRRG�KRPH�GHVLJQ�LQ�RUGHU�WR�FUHDWH� 
IXQFWLRQDO�OLYHDEOH�KRPHV� 

�




&KDSWHU����5HVLGHQWLDO�&KDUDFWHU


6LQFH�WKH�DGYLFH�LQ�WKLV�63'�FRQFHUQV�WKH�GHYHORSPHQW�RI�QHZ�KRXVLQJ�LQ�HVWDEOLVKHG� 
UHVLGHQWLDO�DUHDV�LW�LV�LPSRUWDQW�WKDW��DV�D�VWDUWLQJ�SRLQW��GHYHORSHUV�XQGHUVWDQG�WKH�TXDOLWLHV� 
ZKLFK�IRUP�WKH�%RURXJK·V�UHVLGHQWLDO�FKDUDFWHU���:KLOVW�WKHUH�DUH�PDQ\�UHFRJQLVDEOH�¶VW\OHV·�RI� 
KRXVLQJ�GHYHORSPHQW�LQ�WKH�%RURXJK�LW�LV�GLIILFXOW�WR�FUDIW�DQ�LQIRUPHG�GHVLJQ�UHVSRQVH�ZLWKRXW� 
DQ�XQGHUVWDQGLQJ�WKH�XQGHUO\LQJ�VHQVH�RI�FKDUDFWHU�RI�WKHVH�DUHDV���7KLV�FKDSWHU�FRQVLGHUV�WKH� 
FRPSRQHQWV�ZKLFK�FRQVWLWXWH�WKH�FKDUDFWHU�RI�UHVLGHQWLDO�DUHDV�DQG�LQ�VHWWLQJ�RXW�D�FRPPRQ� 
DSSURDFK��LGHQWLILHV�D�UDQJH�RI�QRWDEOH�UHVLGHQWLDO�FKDUDFWHU�W\SHV��� 

����7KH�&RPSRQHQWV�RI�&KDUDFWHU 
$OWKRXJK�WKH�%RURXJK·V�UHVLGHQWLDO� 
DUHDV�VKRZ�JUHDW�GLYHUVLW\�LQ�WHUPV�RI� 
DUFKLWHFWXUDO�VW\OH�WKH�JHQHUDO�HOHPHQWV� 
ZKLFK�WRJHWKHU�GHILQH�D�SODFH�DUH�LQKHUHQW� 
LQ�DOO�UHVLGHQWLDO�VWUHHWV���7R�XQGHUVWDQG� 
WKH�HVVHQFH�RI�FKDUDFWHU�LW�LV�WKHUHIRUH� 
QHFHVVDU\�WR�XQGHUVWDQG�VWUHHWV�LQ�WHUPV� 
RI�WKHLU�LQGLYLGXDO�FRPSRQHQW�SDUWV��� 
7KHVH�DUH�GHVFULEHG�EHORZ�� 

6WUHHW�3URSRUWLRQ���7KH�UDWLR�RI�EXLOGLQJ� 
KHLJKWV�DJDLQVW�WKH�ZLGWK�RI�WKH�VWUHHW� 
�EHWZHHQ�RSSRVLWH�EXLOGLQJ�OLQHV���� 

7KH�SURSRUWLRQV�RI�WKH�VWUHHW�HVWDEOLVK� 
D�VHQVH�RI�VFDOH��JUDQG��LQWHUPHGLDWH�� 
LQWLPDWH��DQG�HQFORVXUH�LQFOXGLQJ�WKH� 
DUUDQJHPHQW�RI�IURQW�ERXQGDULHV��� 

3ORW��/D\RXW�DQG�*URXSLQJ���7KH� 
DUUDQJHPHQW�RI�VWUHHWV�DQG�WKH�UHODWLRQVKLS� 
EHWZHHQ�KRPHV�DQG�WKH�VWUHHW� 

6WUHHW�OD\RXWV�GHILQH�WKH�EDVLF�VWUXFWXUH� 
RI�WKH�SXEOLF�UHDOP�ZKLFK�LV�JLYHQ�D�VHQVH� 
RI�HQFORVXUH�E\�WKH�JURXSLQJ�RI�KRPHV� 
�WHUUDFHG��VHPL�GHWDFKHG��GHWDFKHG��DQG� 
WKH�UK\WKP�RI�VSDFHV�LQ�EHWZHHQ� 

%XLOGLQJ�/LQH���7KH�OLQH�IRUPHG�E\�WKH� 
VHW�EDFN�RI�WKH�PDLQ�IURQWDJHV�IURP� 
WKH�VWUHHW� 

$�VWURQJ�EXLOGLQJ�OLQH�WLHV�WRJHWKHU�LQGLYLGXDO� 
EXLOGLQJV�WR�FUHDWH�D�VHQVH�RI�SODFH� 

�




)URQWDJH�&RPSRVLWLRQ���7KH�DUUDQJHPHQW� 
RI�GHWDLOLQJ�DQG�IHQHVWUDWLRQ� 

7KH�SRVLWLRQ�DQG�UK\WKP�RI�GRRUV�� 
ZLQGRZV�DQG�GHFRUDWLYH�HOHPHQWV� 
H[SUHVV�WKH�LQGLYLGXDO�FKDUDFWHU�RI�D� 
KRPH�DQG�LWV�UHODWLRQVKLS�ZLWK�RWKHUV� 

5RRIOLQH���7KH�GHVLJQ�DQG� 
DUUDQJHPHQW�RI�URRIV� 

7KH�DUUDQJHPHQW�RI�URRI�SLWFKHV�DQG�WKH� 
VWUXFWXUH�RI�URRIV�DGG�WR�WKH�DUWLFXODWLRQ� 
RI�WKH�WKUHH�GLPHQVLRQDO�PDVV�RI�D� 
EXLOGLQJ�DQG�FKDUDFWHULVH�WKH�VN\OLQH�� 

0DWHULDOV���7KH�PDWHULDOV�XVHG�IRU�WKH� 
FRQVWUXFWLRQ�RI�DOO�HOHYDWLRQV�LQFOXGLQJ� 
ZDOOV��URRIV��IHQHVWUDWLRQ��GRRUV�� 
JXWWHUV�DQG�DVVRFLDWHG�VWUXFWXUHV� 
VXFK�DV�ERXQGDU\�WUHDWPHQWV�� 

7KH�W\SH��FRORXU�DQG�WH[WXUH�RI�PDWHULDOV� 
FUHDWH�D�VHQVH�RI�FRKHVLRQ�RU�GLVWLQFWLRQ� 
EHWZHHQ�LQGLYLGXDO�EXLOGLQJV� 

/DQGVFDSH���7KH�GHVLJQ�DQG�QDWXUH� 
RI�WKH�RSHQ�DUHDV�EHWZHHQ�EXLOGLQJV� 
LQFOXGLQJ�SULYDWH�JDUGHQV� 

7KH�QDWXUH�RI�KDUG�DQG�VRIW�DUHDV�RI�RSHQ� 
VSDFH�GHILQHV�WKH�IHHO�DQG�TXDOLW\�RI�WKH� 
SXEOLF�UHDOP�DQG�WKH�XVHV�LW�FDQ�EH�SXW�WR� 

�




����5HVLGHQWLDO�&KDUDFWHU�7\SHV 
$SSO\LQJ�WKH�FRPSRQHQW�SDUWV�RI� 
FKDUDFWHU�WR�WKH�UDQJH�RI�UHVLGHQWLDO� 
GHYHORSPHQW�LQ�WKH�%RURXJK�LGHQWLILHV� 
VL[�EURDG�FKDUDFWHU�W\SHV���:KLOVW�WKHVH� 
GR�QRW�UHIOHFW�WKH�IXOO�GLYHUVLW\�RI�KRXVLQJ�� 
LQFOXGLQJ�¶RQH�RII·�DUFKLWHFWXUDOO\� 
GHVLJQHG�RU�KLVWRULF�KRPHV�WKHVH� 
¶W\SRORJLHV·�UHSUHVHQW��IRU�WKH�PRVW�SDUW�� 
WKH�SDWWHUQV�RI�KRXVLQJ�LQ�WKH�%RURXJK���,W� 
LV�FOHDU�WKDW�WKHUH�DUH�D�JUHDWHU�SURSRUWLRQ� 
RI�¶JUDQGHU·�YDULDQWV�RI�KRXVLQJ�ZLWKLQ� 
WKH�/RQGRQ�%RURXJK�RI�5LFKPRQG�XSRQ� 
7KDPHV�LQ�WHUPV�RI�WKH�IRUPDOLW\�RI� 
IURQWDJHV��ODQGVFDSH�DQG�VWUHHW�GHVLJQ� 
WKDQ�LQ�PDQ\�/RQGRQ�%RURXJKV��� 

7KHVH�W\SRORJLHV�SURYLGH�D�EDVLV�IRU� 
LQWHUSUHWLQJ�WKH�UHVLGHQWLDO�FKDUDFWHU� 
RI�WKH�%RURXJK���7KH\�VKRXOG�EH�XVHG� 
E\�GHYHORSHUV�LQ�FRQMXQFWLRQ�ZLWK�WKH� 
VSHFLILF�FKDUDFWHULVWLFV�RI�D�VLWH�WR�DFW�DV� 
D�SURPSW�DV�WR�ZKDW�LV�DSSURSULDWH���)XOO� 
GHVFULSWLRQV�RI�WKHVH�W\SRORJLHV�DUH�WR�EH� 
IRXQG�RQ�SDJHV�������� 

9LOODV 

7KH�9LOODV�W\SRORJ\�HQFRPSDVVHV�WKH� 
JUDQGHVW�PDQVLRQV�DQG�VHPL�GHWDFKHG� 
KRPHV���7KHVH�KRPHV�UHIOHFW�WKH�KLJKHVW� 
VWDQGDUGV�RI�VSDFH�DQG�IUHHGRP�RI� 
H[SUHVVLRQ�LQ�WKH�IRUP�RI�LQGLYLGXDO� 
KRPHV�ZLWKLQ�VSDFLRXV�SORWV��KRZHYHU�� 
FRPPRQO\�WKHUH�LV�D�VWURQJ�VLPLODULW\� 
EHWZHHQ�KRPHV�LQ�WHUPV�RI�SURSRUWLRQV� 
DQG�PDWHULDOV���7KH�PDWXULW\�RI�WUHHV� 
KHOSV�WR�VRIWHQ�WKH�RSHQ�ODQGVFDSH�DQG� 
OHQGV�D�SLFWXUHVTXH�TXDOLW\�WR�WKH�VWUHHW� 

0DQVLRQ�7HUUDFHV 

0DQVLRQ�7HUUDFHV�DUH�VXEVWDQWLDO�KRPHV� 
DQG�DSDUWPHQWV�DUUDQJHG�LQ�LPSRVLQJ� 
EORFNV�RU�WHUUDFHV���7KH\�UHIOHFW�D� 
PRUH�¶XUEDQ·�DQG�IRUPDO�OD\RXW�WKDQ� 
9LOODV��FUHDWLQJ�DQ�LPSUHVVLYH�VFDOH�RI� 
GHYHORSPHQW�DQG�LPSRVLQJ�VHQVH�RI� 
HQFORVXUH���7KH�GHQVLW\�RI�GHYHORSPHQW�LV� 
KLJK�DQG�WKHUH�LV�RIWHQ�OLWWOH�RSHQ�VSDFH�� 

6XEXUEDQ�)DPLO\�+RPHV 

7KLV�W\SRORJ\�LV�FKDUDFWHULVHG�E\�WKH� 
JURZWK�LQ�FDU�XVH�GXULQJ�WKH�WZHQWLHWK� 
FHQWXU\�DQG�WKH�GHVLJQ�RI�KRXVLQJ�OD\RXWV� 
DQG�KRPHV�WR�DFFRPPRGDWH�WKH�FDU��� 
7KH�SURSRUWLRQV�RI�VWUHHWV�WR�EXLOGLQJ� 
KHLJKWV�DUH�ZLGHU�DQG�ORZHU�WKDQ�SUH�FDU� 
GHYHORSPHQWV�DQG�WKH�GHQVLW\�RI�KRXVLQJ� 
LV�RIWHQ�ORZ���+RPHV�DUH�UHJXODUO\�VSDFHG� 
DQG�WKHUH�LV�D�UHJXODU�FXUYHG�SDWWHUQ� 
EHWZHHQ�VWUHHWV�DQG�EXLOGLQJ�OLQHV� 

&RXUWV�DQG�3DUNODQGV 

/LNH�6XEXUEDQ�)DPLO\�+RPHV��WKH�&RXUWV� 
DQG�3DUNODQGV�W\SRORJ\�KDV�GHYHORSHG� 
IURP�WKH�LQWURGXFWLRQ�RI�WKH�PRWRU�FDU��� 
8QOLNH�LWV�FRQWHPSRUDU\��KRZHYHU��PRUH� 
VSDFH�LV�DOORFDWHG�IRU�VKDUHG�VSDFHV� 
ZLWKLQ�WKH�GHYHORSPHQW�LQ�WHUPV�RI� 
SDUNLQJ�DQG�RSHQ�VSDFH��WKH�XVH�RI�FDUV� 
GRHV�QRW�GRPLQDWH�WKH�SXEOLF�UHDOP��� 
7KLV�KDV�DOORZHG�IRU�D�PRUH�LQWLPDWH�DQG� 
GHQVHU�VFDOH�RI�GHYHORSPHQW�DQG�D�PRUH� 
LQWHUHVWLQJ�DUUDQJHPHQW�RI�RSHQ�DUHDV� 

��




7LJKW�.QLW�+RXVHV 

7KH�7LJKW�.QLW�+RXVHV�W\SRORJ\�LQFOXGHV� 
PL[HG�VWUHHWV�RI�VPDOO�WR�PHGLXP�VL]HG� 
IDPLO\�GZHOOLQJV���7KH�UDQJH�RI�KRPHV� 
YDULHV�IURP�URZV�RI�WHUUDFHV��WR�VHPL� 
GHWDFKHG�DQG�GHWDFKHG�KRPHV�DQG�WKH� 
GHQVLW\�RI�VWUHHWV�LV�TXLWH�KLJK���'HVSLWH� 
D�YDULHW\�LQ�KRXVLQJ�W\SHV��FRPPRQ� 
WKHPHV�RI�GHWDLOLQJ�DQG�PDWHULDOV�GUDZ� 
WKH�VWUHHW�WRJHWKHU 

7HUUDFHG�&RWWDJHV 

7HUUDFHG�&RWWDJHV�UHSUHVHQW�WKH�GHQVHVW� 
DUUDQJHPHQW�RI�KRXVLQJ��ZLWK�VPDOO�UHDU� 
\DUGV�DQG�FRPPRQO\�OLWWOH�RU�QR�WUDQVLWLRQ� 
VSDFH�EHWZHHQ�IURQWDJHV�DQG�WKH�VWUHHW��� 
7KH�OHQJWK�RI�WHUUDFHV��WKH�OLPLWHG�DPRXQW� 
RI�VSDFH�EHWZHHQ�WHUUDFHV�DQG�WKH� 
UHJXODULW\�RI�VWUHHWV�FUHDWH�D�VWURQJ�VHQVH� 
RI�HQFORVXUH���:KLOVW�WKHUH�LV�JHQHUDOO\� 
UHJXODULW\�WR�IDoDGH�GHVLJQ��WKH�W\SLFDO�DJH� 
RI�WKLV�W\SRORJ\�PHDQV�WKDW�WKHUH�FDQ�EH� 
VXEVWDQWLDO�SHUVRQDOLVDWLRQ�RI�GZHOOLQJV� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH� 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

9LOODV 

,PSRVLQJ�GZHOOLQJV�XS�WR���VWRUH\V�FORVH�WR�WKH�VWUHHW�RU�ORZHU�O\LQJ�DQG� 
VHW�EDFN�IURP�WKH�VWUHHW� 

'HWDFKHG�RU�VHPL�GHWDFKHG�ORQJ�SORWV�LQ�SLFWXUHVTXH�DYHQXHV�DQG� 
VWUHHWV� 

6WURQJ�EXLOGLQJ�OLQH�GHVSLWH�VW\OLVWLF�GLYHUVLW\� 

0L[�RI�IODW�IURQWHG�RU�PRUH�HODERUDWH�HOHYDWLRQV��*UDQG�GHVLJQV� 
LQFRUSRUDWLQJ�D�GLYHUVH�SDOHWWH�RI�FODVVLFDO�RU�JRWKLF�GHWDLOLQJ� 

8QGHUVWDWHG�SLWFKHG�URRIV�VRPHWLPHV�EHKLQG�D�SDUDSHW�RU�LQWULFDWH� 
KLSSHG�DQG�JDEOHG�IRUPV�ZLWK�HDYHV�GHWDLOLQJ� 

0RVWO\�EULFN�ZLWK�VWXFFR��VWRQH�RU�WLPEHU�GHWDLOLQJ��6ODWH�URRIV� 

:DOOHG�IURQW�JDUGHQV��/HDI\�VHWWLQJ�RI�HVWDEOLVKHG�PDWXUH�VWUHHW�DQG� 
JDUGHQ�WUHHV��*DSV�EHWZHHQ�EXLOGLQJV�DQG�ODQGVFDSH�EHWZHHQ�DUH�DQ� 
LPSRUWDQW�IHDWXUH 

2Q�VWUHHW�DQG�IRUHFRXUW�FDU�SDUNLQJ� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

0DQVLRQ�7HUUDFHV 

7DOO�LPSRVLQJ�GZHOOLQJV�XS�WR���VWRUH\V�RIWHQ�SRVLWLRQHG�FORVH�WR�WKH� 
VWUHHW� 

1DUURZ�WR�PHGLXP�IURQWHG�¶WRZQKRXVHV·�VRPHWLPHV�IRUPLQJ�PHGLXP� 
OHQJWK�WHUUDFHV�RU�¶PDQVLRQ�EORFNV�·�*UDQG�3URSHUWLHV� 

6WURQJ�RUGHUHG�EXLOGLQJ�OLQH�ZLWK�IHZ�SURWUXVLRQV�H[FHSW�IRU�ED\� 
ZLQGRZV�� 

2UGHUHG�UK\WKP�ZLWK�YHUWLFDO�HPSKDVLV��+LJK�SHUFHQWDJH�RI�JOD]LQJ�WR� 
HOHYDWLRQ�IURP�WDOO�VDVK�ZLQGRZV��(OHJDQW�GRRUZD\V� 

&RPPRQ�URRI�OLQH�QRW�DOZD\V�LQ�YLHZ�GXH�WR�XQLIRUP�SDUDSHW�RU�EXLOGLQJ� 
KHLJKW� 
0RVWO\�EULFN�ZLWK�FRQVWUDVWLQJ�EULFN�ZLQGRZ�RU�TXRLQ�GHWDLOLQJ�� 
6RPHWLPHV�VWXFFR� 

5DLOLQJ�RU�ERXQGDU\�ZDOO�IURQWDJH��FORVH�WR�WKH�VWUHHW�ZLWK�KDUG� 
ODQGVFDSHG�DUHD�RU�IXUWKHU�EDFN�ZLWK�KHGJH�RU�SODQWLQJ�� 

2Q�VWUHHW�FDU�SDUNLQJ� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

6XEXUEDQ�)DPLO\�+RPHV 

:LGH�UHJXODU�DYHQXHV�RU�FXO�GH�VDFV�IURQWHG�E\���VWRUH\�KRPHV�VHW�EDFN� 
ZLWK�JDUGHQV� 

5HJXODUO\�VSDFHG�VHPL�GHWDFKHG�KRXVHV��VRPH�WHUUDFHV�DQG�GHWDFKHG� 
KRXVHV�� 

&OHDU�EXLOGLQJ�OLQH�IRUPHG�E\�UHSHWLWLYH�SDWWHUQ�RI�ED\�ZLQGRZV�DQG� 
JDEOHV� 

'RXEOH�KHLJKW�ED\�ZLQGRZV��RIWHQ�ZLWK�¶0RFN�7XGRU·�GHWDLOLQJ��5HFHVVHG� 
RU�H[SRVHG�SRUFK�ZLWK�ZLQGRZ�DERYH�� 

6WHHSO\�SLWFKHG�KLSSHG�URRIV�ZLWK�JDEOH�DERYH�ED\�ZLQGRZV�DQG�FHQWUDO� 
FKLPQH\� 

2IWHQ�EULFN�WR�JURXQG�IORRU�ZLWK�SHEEOH�GDVK�RU�SODVWHU�WR�XSSHU�IORRU�� 
7LPEHU�¶0RFN�7XGRU·�GHWDLOLQJ�DQG�WLOH�KXQJ�HOHYDWLRQV��&OD\�WLOH�RU�6ODWH� 
URRIV� 

/RZ�ZDOOV�RU�KHGJHV�HQFORVLQJ�JUDVVHG�DQG�SODQWHG�JDUGHQV��2IWHQ� 
VWUHHW�WUHHV�DQG�JUDVV�YHUJHV� 

$WWDFKHG�JDUDJH�WR�VLGH�RU�LQ�FXUWLODJH�GULYHZD\� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

&RXUWV�	�3DUNODQGV 

����RU���VWRUH\�GZHOOLQJV�ZLWK�VKRUW�IURQW�JDUGHQV� 

1DUURZ�IURQWHG�¶WRZQKRXVHV·�IRUPLQJ�VKRUW�WHUUDFHV�RU�EORFNV�RI�IODWV� 
DUUDQJHG�SHUSHQGLFXODU�WR�IRUP�LQWLPDWH�FRXUW\DUGV�RU�JUDQGHU�RSHQ� 
VSDFH��RIWHQ�GHDG�HQG�ZLWK�QR�WKURXJK�PRYHPHQW�� 

&OHDU�EXLOGLQJ�OLQH�EXW�QRW�DOZD\V�IRUPDO��VRPHWLPHV�VWDJJHUHG�� 

/DWH�PRGHUQ��)ODW�IURQWHG�HOHYDWLRQV�ZLWK�ODUJH�JOD]HG�DUHDV�DQG�VLPSOH� 
GHWDLOLQJ��7UDGLWLRQDO�¶VW\OH·��UH�LQWHUSUHWDWLRQV�RI�WUDGLWLRQDO�GHVLJQ� 
GHWDLOV�ZLWK�VWURQJ�YHUWLFDO�HPSKDVLV� 

&RPPRQ�URRI�DUUDQJPHQWV�WR�GHYHORSPHQWV�EXW�JUHDW�GLYHUVLW\�DFURVV� 
WKH�%RURXJK�� 

9DULDWLRQ�RI�EULFN�FRORXUV�DFURVV�DOO�GHYHORSPHQWV��LQ�DGGLWLRQ� 
/DWH�PRGHUQ��*OD]LQJ��WLOLQJ�DQG�WLPEHU�FODGGLQJ�� 
7UDGLWLRQDO�¶VW\OH·��6WRQH�6WXFFR��PRVWO\�VLPXODWHG�� 

+DUG�ODQGVFDSHG�PHZV�FRXUW\DUGV�RU�ODUJH�DUHDV�RI�RSHQ�JUHHQVSDFH� 
DQG�SODQWLQJ�HQFORVHG�E\�GZHOOLQJV� 

&RXUW\DUG�SDUNLQJ�RU�JURXSV�RI�JDUDJHV��6RPH�LQWHJUDO�JDUDJHV� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

7LJKW�.QLW�+RXVHV 

6WURQJ�XUEDQ�DQG�UHJXODU�VWUHHWV�IURQWHG�E\�PRVWO\���VWRUH\�GZHOOLQJV� 

&ORVHO\�JURXSHG�PL[�RI�WHUUDFHV��VHPL�GHWDFKHG�DQG�GHWDFKHG�DQG� 
GHWDFKHG�KRXVHV�� 

0L[�RI�GZHOOLQJ�W\SHV�EXW�FOHDU�EXLOGLQJ�OLQH� 

5HSHWLWLYH�SDWWHUQ�RI�JDEOHV�DQG�ED\�ZLQGRZV�OHQGV�UK\WKP�WR�VWUHHW� 
VFHQH��*UHDW�GLIIHUHQFH�DFURVV�WKH�%RURXJK�UDQJLQJ�IURP�VLPSOH�DQG�IODW� 
IURQWHG�WR�HODERUDWH�ZLQGRZ�RU�GRRUZD\�GHWDLOLQJ� 

6WURQJ�LQVWDQFHV�RI�KLSSHG�URRIV�WR�VHPL·V�DQG�GHWDFKHG��5RRIV� 
VRPHWLPHV�¶JDEOH·�HQG�RQ�WR�VWUHHW�ZLWK�HODERUDWH�HDYHV�GHWDLOV� 

5DQJH�RI�EULFN�W\SHV��8VH�RI�EULFN��VWRQH�DQG�WLPEHU�IRU�GHWDLOLQJ��6ODWH� 
RU�&OD\�WLOH�URRIV�� 

6KRUW�JDUGHQV�GHILQHG�E\�KHGJH�RU�ZDOO��6RPH�VWUHHW�WUHHV�RU�VKUXEEHU\� 
WR�IURQW�JDUGHQV� 

2Q�VWUHHW�FDU�SDUNLQJ�WR�WHUUDFHV�DQG�VRPH�VHPL·V��6RPH�JDUDJHV�RU� 
GULYHV�WR�GZHOOLQJV� 

��




5LFKPRQG�%RURXJK�&RXQFLO�'HVLJQ�$GYLFH�IRU�6PDOO�DQG�0HGLXP�+RXVLQJ�6LWHV�63'


&KDUDFWHU�7\SH 

6WUHHW�3URSRUWLRQ 

3ORW�/D\RXW�DQG�*URXSLQJ 

%XLOGLQJ�/LQH 

)URQWDJH�&RPSRVLWLRQ 

5RRIOLQH 

0DWHULDOV 

/DQGVFDSH 

&DU�SDUNLQJ 

7HUUDFHG�&RWWDJHV 

*URXQG�KXJJLQJ���VWRUH\�GZHOOLQJV��PRVWO\�EDFN�RI�IRRWZD\�RU�ZLWK� 
VPDOO�IURQW�JDUGHQV� 

1DUURZ�JURXSV�RI�WHUUDFHV�IURQWLQJ�VKRUW�QDUURZ�VWUHHWV�DQG�ODQHV�� 
6RPHWLPHV�ZLWK�DUFKZD\�WR�\DUG�RU�FRXUW�EHKLQG� 

)ODW�IURQWHG�DQG�VWUDLJKW�EXLOGLQJ�OLQH�LQIOXHQFHG�E\�VWUHHW�OD\RXW� 

��JURXQG�IORRU�DQG���ILUVW�IORRU�ZLQGRZ�DQG�GRRUZD\��6LPSOH�HOHYDWLRQV� 
RIWHQ�ZLWK�QR�GHWDLOLQJ� 

6LPSOH�SLWFKHG�URRI�JLYHQ�YHUWLFDO�HPSKDVLV�E\�FKLPQH\V��6RPHWLPHV� 
KLSSHG�URRI�WR�FRUQHUV� 

%ULFN���VRPHWLPHV�ZLWK�EULFN�RU�VWXFFR�GUHVVLQJV��6ODWH�URRIV�� 

$JDLQVW�WKH�IRRWZD\�ODQGVFDSH�FKDUDFWHU�LQIOXHQFHG�E\�VWUHHW�VXUIDFLQJ� 
PDWHULDOV�RU�VPDOO�FRWWDJH�JDUGHQV�� 

2Q�VWUHHW�FDU�SDUNLQJ� 

��




&KDSWHU����*XLGLQJ�4XDOLW\


7KH�JXLGDQFH�LQ�WKLV�FKDSWHU�UHIHUV�WR�UHVLGHQWLDO�GHYHORSPHQW�LQ�¶LQILOO·�ORFDWLRQV��� 
,QILOO�GHYHORSPHQW�RSSRUWXQLWLHV�PD\�DULVH�ZLWKLQ�HVWDEOLVKHG�UHVLGHQWLDO�SORWV�ZKLFK�IRUP�SDUW� 
RI�DQ�H[LVWLQJ�IURQWDJH�� 

7KH�VXLWDELOLW\�RI�SRWHQWLDO�VLWHV�WR� 
DFFRPPRGDWH�LQILOO�GHYHORSPHQW�LQ� 
SODQQLQJ�WHUPV�LV�QRW�FRQVLGHUHG�LQ� 
WKLV�GRFXPHQW�DQG�HDFK�VLWH�ZLOO�EH� 
MXGJHG�RQ�LWV�PHULWV��7KLV�ZLOO�LQFOXGH� 
FRQVLGHUDWLRQ�RI�WKH�ORVV�RI�JDUGHQV� 
RI�H[LVWLQJ�KRXVHV�RU�IODWV��,Q�FDVHV� 
ZKHUH�WKH�GHPROLWLRQ�RI�DQ�H[LVWLQJ� 
EXLOGLQJ�LV�SURSRVHG�WKH�FRXQFLO�ZLOO� 
FRQVLGHU�WKH�DFFHSWDELOLW\�RI�WKH�ORVV�RI� 
WKH�SURSHUW\�ZKHUH�DSSOLFDEOH�EHIRUH� 
HYDOXDWLQJ�WKH�GHVLJQ�RI�WKH�SURSRVHG� 
LQILOO�GHYHORSPHQW���,Q�FRQVHUYDWLRQ�DUHDV� 
WKLV�ZLOO�LQYROYH�FRQVLGHUDWLRQ�RI�WKH� 
YDOXH�RI�WKH�SURSHUW\�WR�WKH�FKDUDFWHU� 
DQG�DSSHDUDQFH�RI�WKH�DUHD���,Q�WKH� 
FDVH�RI�/LVWHG�%XLOGLQJV�RU�%XLOGLQJV� 
RI�7RZQVFDSH�0HULW�WKHUH�LV�D�JHQHUDO� 
SUHVXPSWLRQ�DJDLQVW�WKHLU�GHPROLWLRQ� 

7KLV�JXLGDQFH�DGYLVHV�RQ�D�QXPEHU�RI� 
GHVLJQ�LVVXHV�FRPPRQ�WR�PRVW�VLWHV��JLYLQJ� 
FRQVWUXFWLYH�DGYLFH�WR�FRQWH[WXDO�GHVLJQ��� 

����8QGHUVWDQGLQJ�&KDUDFWHU�DQG� 
&RQWH[W 
:LWKLQ�WKH�EXLOW�XS�FRQWH[W�RI�H[LVWLQJ� 
UHVLGHQWLDO�QHLJKERXUKRRGV�D�SULPDU\� 
FRQFHUQ�ZLOO�EH�WKDW�QHZ�KRXVLQJ�UHIOHFWV� 
WKH�FKDUDFWHU�RI�WKH�ORFDO�DUHD���7R�HQVXUH� 
WKDW�QHZ�GHYHORSPHQW�LV�V\PSDWKHWLF�WR� 
LWV�VXUURXQGLQJV�D�SURFHVV�RI�DQDO\VLV� 
VKRXOG�LQVSLUH�WKH�GHVLJQ�SURFHVV���7KH� 
&RXQFLO·V�'HVLJQ�4XDOLW\�63'�LQWURGXFHV� 
WKH�&KDUDFWHU�DQG�&RQWH[W�$SSUDLVDO�DV� 
D�PHWKRG�IRU�XQGHUVWDQGLQJ�WKH�TXDOLWLHV� 
RI�D�VLWH�DQG�GHYHORSHUV�ZLOO�EH�H[SHFWHG� 
WR�XQGHUWDNH�VXFK�DQ�DQDO\VLV�RU�VWXG\��� 
:KHQ�GHVLJQLQJ�IRU�LQILOO��DQDO\VLV�VKRXOG� 
EH�EDVHG�RQ�WKH�FRPSRQHQW�SDUWV�RI� 
FKDUDFWHU�GHILQHG�LQ�FKDSWHU���DQG�LV� 
OLNHO\�WR�LQYHVWLJDWH�WKH�IROORZLQJ� 

6WUHHW�3URSRUWLRQ��

�� 7KH�ZLGWK�RI�WKH�VWUHHW��FDUULDJHZD\� 
DQG�SDYHPHQW�� 

�� 7KH�KHLJKW�RI�EXLOGLQJV��QXPEHU�RI� 
VWRUH\V�DQG�IORRU�WR�FHLOLQJ�KHLJKWV�� 

�� 7KH�H[LVWHQFH�DQG�KHLJKW�RI�IURQW� 
ERXQGDULHV� 

3ORW��/D\RXW�DQG�*URXSLQJ�� 
��	 7KH�IRUP�RI�WKH�VWUHHW��RUJDQLF�� 
UHJXODU�� 

��	 +RXVLQJ�OD\RXWV��WHUUDFHG��VHPL� 
GHWDFKHG��GHWDFKHG�� 

��	 7KH�UK\WKP�RI�VROLGV�DQG�YRLGV� 
�ZLGWK�RI�SORWV�DQG�VSDFHV�EHWZHHQ� 
EXLOGLQJV�� 

%XLOGLQJ�/LQH�� 
��	 7KH�VHW�EDFN�RI�EXLOGLQJV�IURP�WKH� 
VWUHHW� 

��	 7KH�OLQH�FUHDWHG�E\�WKH�PDLQ� 
IURQWDJHV�RI�KRXVHV� 

��	 $Q\�QRWDEOH�UK\WKP�RI�VHW�EDFNV�RU� 
SURWUXVLRQV� 

)URQWDJH�&RPSRVLWLRQ�� 
��	 7KH�KHLJKW��ZLGWK��SURSRUWLRQV� 
DQG�GHWDLOLQJ�RI�GRRUZD\V�DQG� 
IHQHVWUDWLRQ� 

��	 7KH�UK\WKP�RI�GHWDLOLQJ��EDQGLQJ�� 
TXRLQV��HDYHV�ZLQGRZ�GRRU�GHWDLOV�� 

5RRIOLQH�� 
��	 7KH�GHVLJQ�DQG�SLWFK�RI�URRIV� 

��	 5LGJH��HDYHV�RU�SDUDSHW�KHLJKWV� 

��	 7KH�UK\WKP�RI�FKLPQH\V� 

��




0DWHULDOV�� 
��	 7KH�GRPLQDQW�FRQVWUXFWLRQ�RU�IDFLQJ� 
PDWHULDO��FRORXU��WH[WXUH�DQG�H[WHQW�� 

��	 $Q\�FRPSOHPHQWDU\�GHWDLOLQJ� 
PDWHULDOV�RU�IHDWXUHV� 

/DQGVFDSH�� 
��	 7KH�QDWXUH�DQG�FKDUDFWHU�RI�IURQW� 
JDUGHQV��KDUG�DQG�VRIW�ODQGVFDSH�� 

��	 'RPLQDQW�VSHFLHV�RI�SODQWV�LQFOXGLQJ� 
VWUHHW�WUHHV� 

��	 9LHZV�EHWZHHQ�DQG�EH\RQG� 
EXLOGLQJV� 

����5HVSRQGLQJ�WR�&RQWH[W 
+DYLQJ�XQGHUWDNHQ�D�GHWDLOHG�VWXG\�RI� 
WKH�ORFDO�VWUHHWVFHQH�LW�LV�LPSRUWDQW�WKDW� 
WKH�QRWHV��VNHWFKHV�DQG�SKRWRJUDSKV� 
REWDLQHG�GXULQJ�WKH�VLWH�DQDO\VLV� 
DUH�XVHG�WR�VKDSH�WKH�ILQDO�VFKHPH��� 
$QDO\VLV�VKRXOG�QRW�EH�WUHDWHG�DV�D� 
VHSDUDWH�SURFHVV�IURP�GHVLJQ�DQG�WKH� 
DSSUDLVDO�ZLOO�SURYLGH�D�XVHIXO�EDVH� 
IRU�DQ�HQOLJKWHQHG�UHVSRQVH���6XFK� 
DQ�LQIRUPHG�DSSURDFK�ZLOO�UHDOLVH�WKH� 
EDVLF�DUUDQJHPHQW�RI�EXLOGLQJ�IRUPV�EXW� 
VKRXOG�QRW�EH�D�VWUDLWMDFNHW�WR�FUHDWLYH� 
GHVLJQ��GHVLJQHUV�ZLOO�EH�H[SHFWHG�WR� 
UHLQWHUSUHW�WKH�ORFDO�YHUQDFXODU�LQ�D� 
PDQQHU�ZKLFK�LV�DSSURSULDWH�DQG�RI�LWV� 
WLPH���7KH�IROORZLQJ�GHVLJQ�JXLGDQFH�LV� 
EDVHG�RQ�D�UHVSRQVH�WR�WKH�FRPSRQHQW� 
SDUWV�RI�DQ�DUHD�ZKLFK�WRJHWKHU�ZLOO� 
GHILQH�LWV�FKDUDFWHU�� 

ő&GUKIPGTU�YKNN�DG�GZRGEVGF�VQ�TGKPVGTRTGV� 
VJG�NQECN�XGTPCEWNCT�KP�C�OCPPGT�YJKEJ�KU� 
CRRTQRTKCVG�CPF�QH�KVU�VKOG�Œ 

��




����6WUHHW�3URSRUWLRQ 
,QILOO�GHYHORSPHQW�ZLOO�QHHG�WR�SD\� 
SDUWLFXODU�UHJDUG�WR�WKH�SURSRUWLRQV� 
RI�WKH�VWUHHW��EXLOGLQJ�KHLJKWV�VKRXOG� 
IROORZ�WKH�GRPLQDQW�HDYHV�KHLJKW���)ORRU� 
DUUDQJHPHQWV�ZLOO�QHHG�WR�EH�FXVWRPLVHG� 
WR�UHIOHFW�WKLV�DQG�JLYHQ�WKH�ORZHU�IORRU� 
WR�FHLOLQJ�KHLJKWV�RI�PRGHUQ�GZHOOLQJV�LW� 
PD\�EH�SRVVLEOH�WR�LQFOXGH�DQ�H[WUD�IORRU� 
�SRVVLEO\�XVLQJ�VRPH�RI�WKH�URRI�VSDFH���� 
:KHUH�WKLV�LV�QRW�SRVVLEOH�FRQVLGHUDWLRQ� 
VKRXOG�EH�JLYHQ�WR�KRZ�KRXVHV�FDQ�ORRN� 
WDOOHU�WKURXJK�HLWKHU�WKH�UDLVLQJ�RI�WKH� 
JURXQG�IORRU��WDOOHU�IORRU�WR�FHLOLQJ�KHLJKWV� 
RU�D�SDUDSHW�HDYHV�GHWDLO� 

&RUQHU�VLWHV�PD\�RIIHU�PRUH�SRWHQWLDO�WR� 
JR�DERYH�WKH�HVWDEOLVKHG�SURSRUWLRQV� 
RI�WKH�VWUHHW���7KH�EULQJLQJ�WRJHWKHU� 
RI�WZR�GLIIHUHQW�VWUHHW�FKDUDFWHUV�FDQ� 
FUHDWH�D�QRWDEOH�ODQGPDUN��ZKLFK� 
FDQ�EH�H[SUHVVHG�WKURXJK�KHLJKW� 
DQG�DUFKLWHFWXUDO�IRUP���2IWHQ�FRUQHU� 
EXLOGLQJV��KRZHYHU��UHODWH�PRUH�WR�HDFK� 
RWKHU�WKDQ�WKH�VWUHHWV�WKH\�DGMRLQ�DQG� 
WKH�DSSURSULDWHQHVV�RI�D�VFKHPH�ZLOO� 
GHSHQG�RQ�VXFK�D�FRQWH[W�DV�ZHOO�DV�WKH� 
UHODWLRQVKLS�ZLWK�DGMDFHQW�SURSHUWLHV� 

:KHUH�LQILOO�GHYHORSPHQW�LV�DSSURSULDWH� 
WKH�FKDUDFWHU�RI�WKH�VWUHHW�HGJH�VKRXOG� 
DOZD\V�EH�FRQWLQXHG���:KHUH�WKHUH�LV�DQ� 
HVWDEOLVKHG�IURQW�ERXQGDU\�WUHDWPHQW� 
WR�WKH�VWUHHW�WKLV�VKRXOG�EH�UHSHDWHG�WR� 
DQ�DSSURSULDWH�VFDOH�DQG�PDWHULDO���7KH� 
ORVV�RI�ERXQGDU\�WUHDWPHQWV�DQG�JDUGHQV� 
LQ�RUGHU�WR�DFFRPPRGDWH�IRUHFRXUW� 
FDU�SDUNLQJ��ZKHUH�WKLV�LV�QRW�DOUHDG\� 
HVWDEOLVKHG��LV�XQDFFHSWDEOH�� 

��




����3ORW��/D\RXW�DQG�*URXSLQJ 
6LQFH�PRVW�LQILOO�GHYHORSPHQW�ZLOO�QRW� 
UHTXLUH�QHZ�VWUHHWV��WKH�NH\�LVVXH�ZLWK� 
UHJDUGV�WR�SORW�OD\RXW�DQG�JURXSLQJ�ZLOO�EH� 
WKH�H[LVWLQJ�UHODWLRQVKLS�EHWZHHQ�KRXVHV� 
DQG�WKH�VWUHHW���7KH�UDWLR�RI�EXLOW�IURQWDJHV� 
WR�WKH�JDSV�EHWZHHQ�EXLOGLQJV�VKRXOG�EH� 
PDLQWDLQHG�WKURXJK�VLPLODU�SURSRUWLRQV��� 
,Q�WKLV�PDQQHU�WKH�GRPLQDQW�DUUDQJHPHQW� 
RI�GZHOOLQJV��WHUUDFHG��VHPL�GHWDFKHG�� 
GHWDFKHG��ZLOO�WHQG�WR�EH�UHSOLFDWHG��� 

,Q�VRPH�FDVHV�DQ�LQILOO�VLWH�PLJKW�EH� 
FUHDWHG�WKURXJK�WKH�DPDOJDPDWLRQ�RI� 
VPDOOHU�YDFDQW�RU�FOHDUHG�VLWHV���,W�LV� 
LPSRUWDQW��KRZHYHU��WKDW�WKH�IURQWDJH� 
RI�VXFK�D�GHYHORSHG�VLWH�DGKHUHV�WR� 
WKH�SDWWHUQ�RI�QDUURZHU�SORWV�VLQFH�WKH� 
LQWURGXFWLRQ�RI�D�ZLGH�IURQWDJH�ZLOO� 
RYHUZKHOP�WKH�HVWDEOLVKHG�UK\WKP�RI� 
WKH�VWUHHW���7KH�GHVLJQ�RI�ZLGH�IURQWDJH� 
GHYHORSPHQW�VKRXOG�WKHUHIRUH�EH� 
EURNHQ�LQWR�D�VHULHV�RI�QDUURZHU�IURQWDJH� 
HOHPHQWV��SURSRUWLRQDO�WR�WKH�UK\WKP�RI� 
WKH�VWUHHW��HYHQ�WKRXJK�LW�PD\�EH�RQH� 
EXLOGLQJ�LQWHUQDOO\� 

��




����%XLOGLQJ�/LQH 
)RU�LQILOO�GHYHORSPHQWV�LW�LV�HVSHFLDOO\� 
LPSRUWDQW�WKDW�QHZ�GZHOOLQJV�UHIOHFW�WKH� 
VHW�EDFN�RI�DGMRLQLQJ�EXLOGLQJV���+RXVHV� 
VKRXOG�IURQW�RQ�WR�VWUHHWV�DV�GLFWDWHG� 
E\�WKH�GRPLQDQW�EXLOGLQJ�OLQH�DQG�QRW� 
E\�WKH�GHVLUH�WR�FUHDWH�IRUHFRXUW�FDU� 
SDUNLQJ���:KHUH�D�VWUHHW�LV�FRPSRVHG�RI� 
PRUH�HODERUDWH�KRXVH�GHVLJQV��ZKLFK� 
LQFOXGH�VHW�EDFNV�DQG�SURWUXVLRQV�IURP� 
WKH�PDLQ�IURQWDJH��WKHUH�ZLOO�LQ�HIIHFW�EH� 
D�VHULHV�RI�EXLOGLQJ�OLQHV�WR�IROORZ�DQG� 
WKH�DSSURSULDWH�GHVLJQ�UHVSRQVH�ZLOO� 
QHHG�WR�GHPRQVWUDWH�DQ�XQGHUVWDQGLQJ� 
WKURXJK�VLPLODU�SURSRUWLRQV���7KH�VDPH� 
SULQFLSOH�ZLOO�DSSO\�LQ�PL[HG�VWUHHWV�ZKHUH� 
WKH�EXLOGLQJ�OLQH�PD\�EH�OHVV�IRUPDO���,Q� 
VXFK�FLUFXPVWDQFHV�WKH�IURQWDJH�RI�WKH� 
GHYHORSPHQW�ZLOO�QHHG�WR�EH�GHVLJQHG�WR� 
UHIOHFW�WKLV�DQG�FRXOG�FUHDWH�D�OLQN�WKURXJK� 
WKH�XVH�RI�SURWUXVLRQV�DQG�VHW�EDFNV� 

$W�FRUQHUV��WKHUH�PD\�EH�VFRSH�WR�VWHS� 
IRUZDUG�RU�EDFN�IURP�WKH�EXLOGLQJ�OLQH� 
WR�FUHDWH�D�ODQGPDUN�IHDWXUH���7KLV�ZLOO� 
GHSHQG�RQ�WKH�VHW�EDFNV�RI�WKH�WZR� 
DGMRLQLQJ�VWUHHWV�WR�WKH�GHYHORSPHQW� 
DV�ZHOO�DV�WKH�UHODWLRQVKLS�RI�RWKHU� 
FRUQHU�EXLOGLQJV�WR�WKH�EXLOGLQJ�OLQH��� 
$Q\�GHYLDWLRQ�IURP�WKH�EXLOGLQJ�OLQH� 
ZLOO��KRZHYHU��QHHG�WR�FRPSOHPHQW�WKH� 
SURSRUWLRQV�RI�WKH�VWUHHW� 

��




����)URQWDJH�&RPSRVLWLRQ 
7KH�KRUL]RQWDO�DQG�YHUWLFDO�DUUDQJHPHQW� 
RI�IDoDGHV�VKRXOG�EDODQFH�ZLWK� 
QHLJKERXULQJ�HOHYDWLRQV�DQG�WKH�VWUHHW� 
VFHQH���,QILOO�IDoDGHV�VKRXOG�QRW�UHO\� 
RQ�VWDQGDUG�¶RII�WKH�VKHOI·�GHWDLOLQJ� 
ZKLFK�LV�OLNHO\�WR�KDYH�OLWWOH�UHOHYDQFH� 
WR�WKH�ORFDO�FRQWH[W���7KH�SURSRUWLRQV� 
DQG�UK\WKP�RI�ZLQGRZV�DQG�GRRUV� 
IURP�VXUURXQGLQJ�EXLOGLQJV��DV�ZHOO� 
DV�DQ\�FKDUDFWHULVWLF�DUUDQJHPHQWV�RI� 
PDWHULDOV��IRUP�D�¶ODQJXDJH·�ZKLFK�ZLOO� 
SURYLGH�YLVXDO�FXHV�WR�WKH�GHVLJQ�RI� 
IURQWDJHV���7KH�GHJUHH�RI�UHSURGXFWLRQ� 
RU�UHIOHFWLRQ�RI�WKHVH�HOHPHQWV�ZLOO� 
GHSHQG�RQ�WKH�IRUPDOLW\�RI�WKH�VWUHHW���,Q� 
VWUHHWV�ZKHUH�WKHUH�LV�QR�GHILQHG�SDWWHUQ� 
RI�GHWDLOV�WKHUH�PD\�EH�OLWWOH�¶FRQWH[W·� 
WR�FRPSO\�ZLWK�DQG�WKHUHIRUH�D�JUHDWHU� 
RSSRUWXQLW\�IRU�D�QHZ�GLVWLQFWLYH�GHVLJQ�� 
WKHUH�ZLOO�RIWHQ��KRZHYHU��EH�XQGHUO\LQJ� 
YHUWLFDO�RU�KRUL]RQWDO�SDWWHUQV�ZKLFK� 
VKRXOG�KHOS�WR�VKDSH�WKH�GHVLJQ�RI�WKH� 
IDoDGH���:KDWHYHU�DSSURDFK�LV�WDNHQ�WKH� 
FRPSRVLWLRQ�RI�HOHYDWLRQV�VKRXOG�DOZD\V� 
EH�DFKLHYHG�WKURXJK�D�VLWH�VSHFLILF�� 
FRQWH[WXDO�DSSURDFK�WKDW�UHLQWHUSUHWV� 
H[LVWLQJ�WRZQVFDSH�LQ�D�PDQQHU� 
DSSURSULDWH�RI�LWV�WLPH�UDWKHU�WKDQ�DQ� 
XQFRQYLQFLQJ�SDVWLFKH��� 

��




����5RRIOLQH 
7KH�VLJQLILFDQFH�RI�WKH�URRIOLQH�ZLOO� 
GHSHQG�RQ�WKH�UHODWLYH�HQFORVXUH� 
RI�WKH�VWUHHW�DQG�RWKHU�IDFWRUV�VXFK� 
DV�WRSRJUDSK\�ZKLFK�PD\�PDVN�RU� 
DFFHQWXDWH�WKH�RYHUDOO�HIIHFW�RI�WKH�URRI��� 
,Q�RUGHU�WR�HQVXUH�D�VXLWDEOH�URRI�IRUP� 
LQ�WKUHH�GLPHQVLRQV�WKH�IRRWSULQW�RI�DQ\� 
KRXVH�W\SH�LV�D�NH\�IDFWRU��GHHSHU�SODQV� 
PD\�LQ�WXUQ�SURGXFH�D�WDOOHU�ULGJH�KHLJKW� 
DQG�DQ\�EXLOW�SURWUXVLRQV�ZLOO�UHTXLUH�D� 
PRUH�FRPSOLFDWHG�URRI�VWUXFWXUH���2WKHU� 
FRQVLGHUDWLRQV�LQ�WHUPV�RI�WKH�URRI�GHVLJQ� 
LWVHOI�LQFOXGH�WKH�HDYHV�KHLJKW��ULGJH� 
KHLJKW��SLWFK�RU�SDUDSHW�GHWDLO�DQG�DQ\� 
FKDUDFWHULVWLF�JDEOH�RU�KLS�URRI�GHWDLOLQJ�� 
DQG�WKH�URRIV�RI�LQILOO�GHYHORSPHQW�ZLOO� 
QHHG�WR�FRUUHVSRQG�WR�DQ\�HVWDEOLVKHG� 
SDWWHUQV���7KH�UK\WKP�RI�DQ\�GRPLQDQW� 
YHUWLFDO�IHDWXUHV�VXFK�DV�FKLPQH\V� 
VKRXOG�DOVR�EH�WDNHQ�LQWR�DFFRXQW��� 

��




����0DWHULDOV 
7KH�VHOHFWLRQ�RI�PDWHULDOV�ZLOO�GHSHQG� 
RQ�WKH�GLYHUVLW\�RU�XQLTXHQHVV�RI� 
PDWHULDOV�ZLWKLQ�WKH�H[LVWLQJ�VWUHHW��� 
:KHUH�WKHUH�LV�D�VWURQJ�ERQG�EHWZHHQ� 
KRXVHV�WKURXJK�D�SDUWLFXODU�SDOHWWH�RI� 
PDWHULDOV�QHZ�GHYHORSPHQW�PD\�QHHG� 
WR�XVH�VLPLODU�PDWHULDOV��KRZHYHU��WKH� 
%RURXJK·V�'HVLJQ�4XDOLW\�63'�RXWOLQHV� 
KRZ�PRUH�FRQWHPSRUDU\�PDWHULDOV� 
FDQ�EH�VXFFHVVIXOO\�XVHG�LQ�KDUPRQ\� 
ZLWK�HVWDEOLVKHG�KLVWRULF�VHWWLQJV���7KH� 
VXLWDELOLW\�RI�DQ\�PDWHULDOV��KRZHYHU��ZLOO� 
GHSHQG�RQ�WKHLU�UHODWLYH�FRORXU��WH[WXUH� 
DQG�XQLW�VL]H���&RQVLGHUDWLRQ�VKRXOG�DOVR� 
EH�JLYHQ�WR�WKH�HQYLURQPHQWDO�LPSDFW�RI� 
PDWHULDOV��ZKHUH�WKH\�DUH�VRXUFHG�RU�WKHLU� 
LQVXODWLRQ�TXDOLW\��IRU�H[DPSOH� 

��




����/DQGVFDSH 
$Q\�KDUG�RU�VRIW�ODQGVFDSH�IHDWXUH� 
ZLWKLQ�WKH�VLWH�VKRXOG�EH�UHWDLQHG�ZKHUH� 
LW�FDQ�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR� 
WKH�FRPSOHWHG�VFKHPH���7KH�UHWHQWLRQ� 
RI�H[LVWLQJ�WUHHV��KHGJHURZV��SODQWLQJ� 
SOXV�DQ\�LQWHUHVWLQJ�SDYLQJ�PDWHULDOV�ZLOO� 
KHOS�DQ�LQILOO�VFKHPH�¶ILW�LQ·�DQG�OHQG�LW� 
D�VHQVH�RI�PDWXULW\���7KH�GHVLJQ�RI�DQ\� 
DGGLWLRQDO�ODQGVFDSH�ZRUNV�ZLOO�DOVR� 
QHHG�WR�FRPSOHPHQW�WKH�H[LVWLQJ�VWUHHW� 
VFHQH�VR�WKDW�WKH�XUEDQ�RU�VXEXUEDQ� 
FKDUDFWHU�RI�WKH�VWUHHW�LV�UHIOHFWHG�E\�WKH� 
GHYHORSPHQW���&OXHV�WR�WKH�DSSURSULDWH� 
VFDOH��FRORXU��WH[WXUH�DQG�SODQW�VSHFLHV� 
RI�WKH�ODQGVFDSH�ZLOO�EH�IRXQG�LQ� 
QHLJKERXULQJ�IURQW�JDUGHQV���$Q\�QHZ� 
KDUG�ODQGVFDSH�VKRXOG�EH�SHUPHDEOH�WR� 
OLPLW�UXQ�RII� 

&DU�SDUNLQJ�DUUDQJHPHQWV�ZLOO�DOVR�EH� 
D�VLJQLILFDQW�PDWWHU�LQ�WHUPV�RI�WKH�RSHQ� 
ODQGVFDSH�HQYLURQPHQW���$SSOLFDQWV� 
ZLOO�EH�H[SHFWHG�WR�FRPSO\�ZLWK�WKRVH� 
VWDQGDUGV�VHW�RXW�LQ�WKH�%RURXJK·V� 
8'3���*HQHUDOO\�LQILOO�GHYHORSPHQW�ZLOO� 
IROORZ�WKH�SDUNLQJ�DUUDQJHPHQWV�RI�WKH� 
HVWDEOLVKHG�VWUHHW��ZKHWKHU�LW�LV�RQ��VWUHHW� 
SDUNLQJ�RU�JDUDJHV�IRU�H[DPSOH��DOWKRXJK� 
LW�LV�OLNHO\�WKDW�LQ�VRPH�FDVHV�WKH�LQWHQVLW\� 
RI�WKH�GHYHORSPHQW�RU�WKH�H[LVWLQJ�VWUHHW� 
ZLOO�UHTXLUH�LWV�RZQ�VROXWLRQ���:KHUH� 
GHYHORSPHQWV�RFFXU�ZLWKLQ�D�&RQWUROOHG� 
3DUNLQJ�=RQH��IRU�H[DPSOH��RQ�VWUHHW�FDU� 
SDUNLQJ�PD\�EH�SURKLELWHG��KRZHYHU��WKH� 
&RXQFLO�DOVR�GLVFRXUDJHV�IRUHFRXUW�FDU� 
SDUNLQJ�ZKHUH�LW�ZRXOG�KDYH�DQ�DGYHUVH� 
HIIHFW�RQ�WKH�VWUHHW�VFHQH���3DUNLQJ� 
DUUDQJHPHQWV�ZKLFK�UHGXFH�WKH�YLVXDO� 
LPSDFW�RI�SDUNHG�FDUV�DUH�IDYRXUHG�DQG� 
WKH�SDUNLQJ�RI�YHKLFOHV�WR�WKH�VLGH�RU� 
UHDU�RI�SURSHUWLHV�RU�IRUPV�RI�XQGHUFURIW� 
SDUNLQJ�PD\�EH�WKH�PRVW�DSSURSULDWH��� 
0HDVXUHV�ZKLFK�PD\�PLWLJDWH�WKH�YLVXDO� 

��




LQWUXVLRQ�RI�SDUNHG�FDUV�LQFOXGH� 

��	 7KH�DUUDQJHPHQW�RI�EXLOGLQJV�WR� 
GHILQH�D�¶SODFH·�UDWKHU�WKDQ�D�PHUH� 
FDU�SDUN� 

�� 8QREWUXVLYH�VLWLQJ�VR�WKDW�SDUNLQJ� 
DSSHDUV�¶FRQWDLQHG�· 

�� 6PDOO�FOXVWHUV�RI�SDUNLQJ��UDWKHU�WKDQ� 
RQH�ODUJH�FDU�SDUNLQJ�DUHD� 

�� 

��

7KH�XVH�RI�SODQWLQJ�DQG�ODQGVFDSH� 
HOHPHQWV�WR�VRIWHQ�WKH�FDU�SDUN�DQG� 
SURYLGH�VRPH�YLVXDO�LQWHUHVW� 
7KH�XVH�RI�KLJK�TXDOLW\�VXUIDFLQJ� 
PDWHULDOV��LQ�D�VXLWDEOH�FRORXU� 
DQG�WH[WXUH��UDWKHU�WKDQ�XQVLJKWO\� 
PDWHULDOV�VXFK�DV�WDUPDF�� 

��




&KDSWHU����'HVLJQ�*XLGDQFH�IRU�%DFNODQG�'HYHORSPHQW


%DFNODQG�GHYHORSPHQW�UHIHUV�WR�WKH�GHYHORSPHQW�RI�ODQG�WR�WKH�UHDU�RI�SURSHUWLHV�RU� 
WKH�UHGHYHORSPHQW�RI�ORQJ�EDFN�JDUGHQV���([WHQVLYH�EDFN�JDUGHQV�DUH�RIWHQ�VHHQ�DV�D� 
GHYHORSPHQW�RSSRUWXQLW\��DQG�D�VLQJOH�RU�JURXS�RI�GZHOOLQJV�LQ�D�FRQVLGHUHG�OD\RXW�FDQ�IRUP� 
DQ�DWWUDFWLYH�GHYHORSPHQW�ZKHQ�VXIILFLHQW�ODQG�LV�DYDLODEOH� 

%DFNODQG�GHYHORSPHQW�UHIHUV�WR�WKH� 
GHYHORSPHQW�RI�ODQG�WR�WKH�UHDU�RI� 
SURSHUWLHV�RU�WKH�UHGHYHORSPHQW�RI�ORQJ� 
EDFN�JDUGHQV���([WHQVLYH�EDFN�JDUGHQV� 
DUH�RIWHQ�VHHQ�DV�D�GHYHORSPHQW� 
RSSRUWXQLW\��DQG�D�VLQJOH�RU�JURXS�RI� 
GZHOOLQJV�LQ�D�FRQVLGHUHG�OD\RXW�FDQ� 
IRUP�DQ�DWWUDFWLYH�GHYHORSPHQW�ZKHQ� 
VXIILFLHQW�ODQG�LV�DYDLODEOH���%DFNODQG� 
GHYHORSPHQW�SURSRVDOV�FDQ�EH� 
FRQWURYHUVLDO�DQG�WKH�VL]H�DQG�VFDOH�RI� 
GHYHORSPHQW�LV�D�SODQQLQJ�SROLF\�LVVXH��� 
7KH�JXLGDQFH�LQ�WKLV�FKDSWHU�GHDOV�ZLWK� 
VRPH�RI�WKH�JHQHUDO�LVVXHV�IRXQG�LQ� 
EDFNODQG�GHYHORSPHQW���7KH�GHVLJQ� 
RI�EDFNODQG�GHYHORSPHQW�LV�OLNHO\�WR� 
EH�EDVHG�RQ�D�VLPLODU�XQGHUVWDQGLQJ� 
RI�FKDUDFWHU�WR�LQILOO�GHYHORSPHQW��� 
,QYDULDEO\�LW�ZLOO�LQWURGXFH�D�QHZ�EXLOGLQJ� 
FKDUDFWHU�WR�DQ�HVWDEOLVKHG�DUHD��� 

����$FFHVV� 
7KH�OD\RXW�RI�EDFNODQG�GHYHORSPHQW� 
VKRXOG�EH�GHILQHG�E\�WKH�QDWXUH�RI� 
EXLOGLQJV�DQG�RSHQ�VSDFHV�UDWKHU� 
WKDQ�URDGV��KRZHYHU��WKH�DYDLODELOLW\� 
RI�DFFHVV�ZLOO�EH�D�FUXFLDO�IDFWRU���7KH� 
ORFDWLRQ�RI�WKH�DFFHVV�SRLQW�LQWR�WKH� 
GHYHORSPHQW�ZLOO�QHHG�WR�VDWLVI\�WKH� 
%RURXJK·V�KLJKZD\�VWDQGDUGV�LQ�WHUPV� 
RI�WXUQLQJ�PRYHPHQWV�DQG�VLJKW�OLQHV� 
DQG�VKRXOG�EH�LQIRUPHG�E\�VXUURXQGLQJ� 
URXWHV�DQG�DFWLYLW\���,Q�VRPH�FDVHV�ZKHUH� 
WKH�GHYHORSPHQW�DEXWV�D�QXPEHU�RI� 
SHGHVWULDQ�URXWHV�WKH�SRWHQWLDO�WR�FUHDWH� 
D�QHZ�FRQQHFWLRQ�VKRXOG�EH�FRQVLGHUHG� 
ZKHUH�LW�ZRXOG�PDNH�D�PHDQLQJIXO� 
FRQWULEXWLRQ�WR�WKH�SHGHVWULDQ�QHWZRUN�� 

$V�ZHOO�DV�KLJKZD\V�LVVXHV�WKH�YLVXDO� 
LPSDFW�RI�DFFHVV�VKRXOG�EH�FRQVLGHUHG��� 
,Q�WKH�LQWHUHVWV�RI�OHJLELOLW\�WKH�HQWUDQFH� 
WR�WKH�GHYHORSPHQW�VKRXOG�EH�YLVLEOH�EXW� 
LWV�HIIHFW�VKRXOG�QRW�EH�REWUXVLYH��� 

7KH�LQWURGXFWLRQ�RI�DQ�DFFHVV�URXWH�LQWR� 
WKH�VWUHHW�IURQWDJH�ZLOO�FUHDWH�D�QRWLFHDEOH� 
JDS�WKDW�PD\�FRQIOLFW�ZLWK�WKH�VFDOH�RI� 
WKH�VWUHHW�DQG�WKH�UK\WKP�RI�IURQWDJHV� 
DQG�WKH�VSDFHV�LQ�EHWZHHQ���/RFDWLQJ�WKH� 
HQWUDQFH�LQ�D�VXLWDEOH�VSDFH�VR�WKDW�LW�LV� 
LQ�WXQH�ZLWK�WKH�UK\WKP�RI�JDSV��ZKLOVW� 
VDWLVI\LQJ�KLJKZD\�VWDQGDUGV��VKRXOG� 
OHVVHQ�LWV�LPSDFW���7KH�URXWH�FDQ�IXUWKHU� 
EH�VRIWHQHG�E\�D�VKDUHG�VXUIDFH�WUHDWPHQW� 
LQ�D�PDWHULDO�RWKHU�WKDQ�WDUPDF�ZKLFK�ZLOO� 
DOVR�UHGXFH�WKH�ZLGWK�RI�WKH�FDUULDJHZD\� 
QHHGHG���)XUWKHU�GHWDLOLQJ�WR�WKH�HQWUDQFH� 
VKRXOG�EH�EDVHG�RQ�WKH�FKDUDFWHU�RI�WKH� 
H[LVWLQJ�VWUHHW���,Q�VSDFLRXV�VXEXUEDQ� 
VWUHHWV��IRU�H[DPSOH��DGHTXDWH�¶EUHDWKLQJ� 
VSDFH·�EHWZHHQ�DGMDFHQW�KRXVHV�DQG�WKH� 
KLJKZD\�VKRXOG�EH�VRIWHQHG�ZLWK�SODQWLQJ�� 
ZKLOVW�LQ�WLJKW�XUEDQ�VSDFHV�WKH�URXWH�PLJKW� 
OLH�FORVHU�WR�GZHOOLQJV�DQG�EH�HQFORVHG� 
E\�D�EULFN�ZDOO���,Q�HLWKHU�FDVH��¶JDWHG·� 
GHYHORSPHQWV�ZLOO�QRW�EH�DFFHSWDEOH� 

��




����/D\RXW�DQG�%XLOGLQJ�)RUP 
7KH�FKDUDFWHU�RI�WKH�KRXVLQJ�OD\RXW� 
ZLOO�EH�LQIRUPHG�E\�WKH�SURSRUWLRQV�� 
OD\RXWV��JURXSLQJV�DQG�EXLOGLQJ�OLQHV� 
RI�DGMDFHQW�SURSHUWLHV�DQG�WKH�ORFDO� 
DUHD��DOWKRXJK�LQ�PRVW�FDVHV�WKH�VFDOH� 
RI�EDFNODQG�GHYHORSPHQW�LV�OLNHO\�WR�EH� 
PRUH�LQWLPDWH�WKDQ�WKH�H[LVWLQJ�VWUHHW� 
IURQWDJH���%DFNODQG�GHYHORSPHQW�VKRXOG� 
EH�RI�D�VFDOH�ZKLFK�KDUPRQLVHV�ZLWK�LWV� 
VXUURXQGLQJV�DQG�WKH�KHLJKW�DQG�PDVV� 
RI�QHZ�KRXVHV�VKRXOG�EH�V\PSDWKHWLF�� 
WDNLQJ�LQWR�DFFRXQW�DQ\�FKDQJHV�RI�OHYHO� 
ZLWKLQ�WKH�VLWH���7KH�KHLJKW�RI�EXLOGLQJV� 
LV�D�SDUWLFXODU�FRQFHUQ�DQG�EXLOGLQJ� 
KHLJKWV�RI�D�ORZHU�VFDOH�PD\�EH�OHVV� 
FRQVSLFXRXV�IURP�WKH�VWUHHW� 

$�PHZV�OD\RXW�LV�RIWHQ�SUHIHUUHG�IRU� 
EDFNODQG�GHYHORSPHQW�DQG�DQ�DQDO\VLV� 
RI�ORFDO�PHZV�FRXUW\DUGV�PD\�RIIHU�VRPH� 
LQVSLUDWLRQ���7KLV�GRHV�QRW�QHFHVVDULO\� 
PHDQ�WKDW�PHZV�GHYHORSPHQWV�VKRXOG� 
EH�RI�D�WUDGLWLRQDO�DSSHDUDQFH�VLQFH� 
IRUP�DQG�OD\RXW�FDQ�EH�UHLQWHUSUHWHG�LQ�D� 
FRQWHPSRUDU\�PDQQHU���6XFK�OD\RXWV�WHQG� 
WR�EH�PRUH�XUEDQ�LQ�TXDOLW\�ZLWK�OLWWOH�RU�QR� 
VHWEDFN�DQG�D�GHILQHG�VHQVH�RI�HQFORVXUH� 
WKURXJK�WKH�MX[WDSRVLWLRQ�RI�EXLOGLQJV���,Q� 
JHQHUDO�WKH�SXEOLF�UHDOP�VKRXOG�EH�IRUPHG� 
E\�D�VWURQJ�VWUXFWXUH�RI�EXLOGLQJV��DV� 
RSSRVHG�WR�ZDOOV�DQG�IHQFHV��KRZHYHU��WKLV� 
ZLOO�GHSHQG�RQ�WKH�WLJKWQHVV�RI�D�SDUWLFXODU� 
VLWH�DQG�WKH�FKDUDFWHU�RI�WKH�VWUHHW���:KHUH� 
D�EDFNODQG�SURSRVDO�DOVR�LQYROYHV�DQ� 
HOHPHQW�RI�LQILOO�GHYHORSPHQW�WR�WKH�VWUHHW� 
IURQWDJH�WKH�GHYHORSPHQW�ZRXOG�QHHG� 
WR�KDUPRQLVH�ZLWK�DGMDFHQW�SURSHUWLHV� 
LQ�D�PRUH�RUGHUHG�IDVKLRQ���7KH�DGYLFH� 
FRQWDLQHG�LQ�FKDSWHU����'HVLJQ�*XLGDQFH� 
IRU�,QILOO�'HYHORSPHQW��RIIHUV�FRQVWUXFWLYH� 
JXLGDQFH�IRU�LQILOO�GHYHORSPHQW�ZKLFK� 
LQ�WXUQ�LV�OLNHO\�WR�HIIHFW�DQ\�LPPHGLDWH� 
EDFNODQG�GHYHORSPHQW�SURSRVDO� 

����'HWDLOLQJ�DQG�0DWHULDOV 
'HWDLOLQJ�VKRXOG�EH�EDVHG�RQ�D�GHILQHG� 
ODQJXDJH�ZKLFK�XVHV�D�FRPPRQ�SDOHWWH� 
RI�PDWHULDOV���7KLV�ZLOO�HQVXUH�WKDW�WKH� 
GHYHORSPHQW�KDV�D�FOHDU�FKDUDFWHU� 
DQG�IRUPV�D�VHQVH�RI�SODFH���:KHUH� 
D�EDFNODQG�GHYHORSPHQW�LQFOXGHV�DQ� 
HOHPHQW�RI�LQILOO�WR�WKH�VWUHHW�RU�FDQ�EH� 
FOHDUO\�YLHZHG�IURP�WKH�VWUHHW��PDWHULDOV� 
DQG�GHWDLOLQJ�ZLOO�QHHG�WR�V\PSDWKLVH�DQG� 
FRPSOHPHQW�WKH�DGMDFHQW�EXLOGLQJV���7KH� 
XVH�RI�VLPLODU�FRORXUV�DQG�WH[WXUHV�RI� 
PDWHULDOV�DV�ZHOO�DV�WKH�UHLQWHUSUHWDWLRQ� 
RI�DQ\�FKDUDFWHULVWLF�GHWDLOLQJ�ZLOO�KHOS�WR� 
FUHDWH�KDUPRQ\�EHWZHHQ�QHZ�DQG�ROG�� 
DOWKRXJK�FRQWHPSRUDU\�PDWHULDOV�PD\� 
RIIHU�DQ�LQWHUHVWLQJ�FRQWUDVW���:LWKLQ�D� 
EDFNODQG�GHYHORSPHQW�WKHUH�PD\�EH�PRUH� 
IUHHGRP�IRU�H[SUHVVLRQ��KRZHYHU��WKH�XVH� 
RI�FRPPRQ�PDWHULDOV�RU�HOHPHQWV�VXFK�DV� 
URRI�IRUPV��JDEOHV�DQG�ED\�ZLQGRZV�FDQ� 
WLH�WKH�GHYHORSPHQW�LQWR�LWV�FRQWH[W�� 

��




����3XEOLF�5HDOP�DQG�/DQGVFDSH 
7KH�FUHDWLRQ�RI�D�QHZ�DFFHVV�URXWH� 
DV�ZHOO�DV�FRXUW\DUGV�IRU�SDUNLQJ�DQG� 
DPHQLW\�VKRXOG�EH�GHVLJQHG�WR�FRQVWLWXWH� 
D�SODFH�DQG�VKRXOG�QRW�EH�GRPLQDWHG�E\� 
WKH�GHPDQGV�RI�YHKLFOHV���6LQFH�URDGV� 
DUH�XQOLNHO\�WR�EH�RI�D�VLJQLILFDQW�VFDOH�WR� 
ZDUUDQW�KLJK�OHYHOV�RI�WUDIILF�SHQHWUDWLRQ�� 
WKH�GHVLJQ�RI�FDUULDJHZD\V�DQG�FRXUWV� 
VKRXOG�IDYRXU�WKH�QHHGV�RI�SHGHVWULDQV� 
DQG�DGRSW�¶+RPH�=RQH·�SULQFLSOHV��� 
+RPH�=RQHV�SXW�DQ�HPSKDVLV�RQ�VWUHHWV� 
DV�SXEOLF�RSHQ�VSDFH�DQG�DUH�GHVLJQHG� 
DURXQG�YHU\�ORZ�WUDIILF�VSHHGV�RI����PSK� 
RU�OHVV���7KH�GLPHQVLRQV�RI�FDUULDJHZD\V� 
SURPRWH�VORZHU�VSHHGV�WKURXJK�WLJKW� 
FRUQHU�UDGLL�DQG�OLPLWHG�IRUZDUG�YLVLRQ� 
DQG�WKH�GHVLJQ�RI�WKH�FDUULDJHZD\�DV�D� 
VKDUHG�VXUIDFH�DOVR�HQFRXUDJHV�GULYHUV� 
WR�VORZ�GRZQ���7R�ZDUQ�LQFRPLQJ�GULYHUV� 
WR�DOWHU�WKHLU�EHKDYLRXU��HQWUDQFHV�WR� 
+RPH�=RQHV�VKRXOG�KDYH�DQ�DSSURSULDWH� 
WKUHVKROG�IHDWXUH��VXFK�DV�D�UXPEOH�VWULS��� 

2II�VWUHHW�FDU�SDUNLQJ�PXVW�EH�SURYLGHG� 
ZLWKLQ�EDFNODQG�GHYHORSPHQW�DQG�LWV� 
GHVLJQ�VKRXOG�DLP�IRU�OLPLWHG�YLVXDO� 
LQWUXVLRQ���7KH�SDUNLQJ�RI�YHKLFOHV�WR� 
WKH�VLGH�RU�EHKLQG�QHZ�SURSHUWLHV�DV� 
ZHOO�DV�LQ�JDUDJHV�RU�FDU�SRUWV�PD\�EH� 
DFFHSWDEOH�GHSHQGLQJ�RQ�WKH�SDUWLFXODU� 
GHYHORSPHQW��DV�PD\�DQ�HOHPHQW� 
RI�IRUHFRXUW�RU�FRXUW\DUG�SDUNLQJ��� 
&RXUW\DUGV�VKRXOG�EH�GHVLJQHG�DV�DQ� 
LQWHUHVWLQJ�SXEOLF�UHDOP�IHDWXUH��DQG�QRW� 
DV�D�PHUH�FDU�SDUN��ZLWK�KLJK�TXDOLW\� 
PDWHULDOV�DQG�SODQWLQJ��� 

$GGLWLRQDO�RSHQ�VSDFH�VXFK�DV�SULYDWH� 
JDUGHQV�VKRXOG�EH�SURSRUWLRQDO�WR�WKH� 
VFDOH�RI�GHYHORSPHQW���7KH�UHWHQWLRQ� 
RI�DGHTXDWH�JDUGHQ�VSDFH�IRU�H[LVWLQJ� 
KRXVHV�ZLOO�EH�DQ�LPSRUWDQW�LVVXH�LQ� 
WHUPV�RI�DPHQLW\�DV�LV�WKH�SURYLVLRQ�RI� 
VXIILFLHQW�DPHQLW\�VSDFH�LQ�QHZ�VFKHPHV�� 

7KH�UHODWLRQVKLS�EHWZHHQ�YHKLFOH�VSDFH� 
DQG�H[LVWLQJ�YHJHWDWLRQ�QHHGV�FDUHIXO� 
FRQVLGHUDWLRQ�WR�DYRLG�GDPDJH�DQG� 
ORVV��DQ\�VXEVWDQWLDO�WUHHV�RU�VKUXEV� 
VKRXOG�EH�UHWDLQHG�ZKHUHYHU�SRVVLEOH�� 
VXSSOHPHQWHG�E\�FRPSOHPHQWDU\� 
VSHFLHV�DQG�SODQWLQJ�VFKHPHV� 

��




&KDSWHU����+RPH�'HVLJQ


7KH�SUHFHGLQJ�FKDSWHUV�KDYH�DGGUHVVHG�WKH�FRQWULEXWLRQ�WKDW�KRXVLQJ�FDQ�PDNH�WR�H[WHUQDO� 
VSDFH�DQG�WKH�FUHDWLRQ�RI�¶SODFHV�·�KRZHYHU��JRRG�UHVLGHQWLDO�GHVLJQ�LV�HTXDOO\�DERXW�WKH� 
LQWHUQDO�DUUDQJHPHQW�RI�VSDFH��VLQFH�TXDOLW\�RI�OLIH�FDQ�EH�JUHDWO\�DIIHFWHG�E\�WKH�IXQFWLRQ�RI�WKH� 
KRPH�DQG�DQ\�SULYDWH�VSDFH� 

7R�HQVXUH�WKDW�QHZ�KRPHV�PHHW�WKH� 
QHHGV�DQG�DVSLUDWLRQV�RI�RFFXSLHUV�LW�LV� 
LPSRUWDQW�WKDW�WKHLU�LQWHUQDO�OD\RXW�UHODWHV� 
WR�H[WHUQDO�VSDFH���7KH�GHVLJQ�RI�QHZ� 
KRPHV�VKRXOG�EH�UHJDUGHG�IURP�WKH� 
¶LQVLGH�RXW·�DV�PXFK�DV�WKH�¶RXWVLGH�LQ�·�� 
7KLV�FKDSWHU�SURYLGHV�JXLGDQFH�RQ�WKHVH� 
LQWHUQDO�GHVLJQ�FRQVLGHUDWLRQV�DV�ZHOO�DV� 
RWKHU�GHVLJQ�PDWWHUV�DVVRFLDWHG�ZLWK�WKH� 
GHVLJQ�RI�KRPHV�� 

����$GDSWDELOLW\ 
7KH�%RURXJK·V�'HVLJQ�4XDOLW\�63'� 
LQWURGXFHV�WKH�LPSRUWDQFH�RI�DGDSWDELOLW\� 
LQ�XUEDQ�GHVLJQ���,Q�UHODWLRQ�WR�KRXVLQJ�� 
WKH�DELOLW\�WR�SHUVRQDOLVH�DQG�FKDQJH� 
RQH·V�OLYLQJ�HQYLURQPHQW�DV�RQH·V� 
UHTXLUHPHQWV�FKDQJH�LV�HVSHFLDOO\� 
LPSRUWDQW�VLQFH�LW�DYHUWV�WKH�QHHG� 
WR�PRYH���0XFK�RI�WKH�%RURXJK·V� 
KRXVLQJ�VWRFN�KDV�VKRZQ�UHVLOLHQFH� 
ZKLFK�LV�WHVWDPHQW�WR�WKH�IOH[LELOLW\�RI� 
WKHVH�WUDGLWLRQDO�EXLOGLQJV�LQ�WHUPV�RI� 
LQWHUQDO�VWDQGDUGV�DQG�OD\RXWV���0DQ\� 
RI�WKHVH�KRPHV�GHPRQVWUDWH�JHQHURXV� 
SURSRUWLRQV�LQ�UHODWLRQ�WR�WRGD\·V�PRGHOV� 
DQG�QRW�DW�WKH�H[SHQVH�RI�GHQVLW\� 

7R�HQVXUH�WKDW�KRPHV�GHVLJQHG�WRGD\� 
FDQ�PHHW�FKDQJLQJ�QHHGV��KRXVH� 
GHVLJQ�QHFHVVLWDWHV�DQ�DSSURDFK�ZKLFK� 
PD[LPLVHV�LQWHUQDO�VSDFH�DQG�LWV�XWLOLW\��� 
+RPHV�DUH�JHQHUDOO\�VROG�LQ�WHUPV�RI� 
QXPEHU�RI�URRPV�EDVHG�RQ�D�IL[HG�FHOOXODU� 
DUUDQJHPHQW�RI�ORDG�EHDULQJ�ZDOOV��EXW� 
RSHQ�SODQ�OD\RXWV�SURYLGH�D�ODUJHU�DUHD� 
RI�PXOWL�XVH�VSDFH�ZKLFK�FDQ�EH�WDLORUHG� 
WR�WKH�UHTXLUHPHQWV�RI�WKH�XVHU�ZLWK� 
PRUH�HDVH���7KLV�LV�PDGH�HDVLHU�E\�VWHHO� 
RU�FRQFUHWH�IUDPH�FRQVWUXFWLRQ�ZKLFK� 
DOORZV�IRU�WKH�EURDGHU�VSDQV�UHTXLUHG�IRU� 
UHFRQILJXUDEOH�VSDFH���&DUHIXO�SODQQLQJ� 
RI�¶IL[HG·�VSDFHV�VXFK�DV�NLWFKHQV�DQG� 
EDWKURRPV��DV�ZHOO�DV�FLUFXODWLRQ��OHDYHV�D� 

PRUH�OLEHUDO�DUUDQJHPHQW�RI�VSDFH�ZKLFK� 
FDQ�EH�VXEGLYLGHG�DFFRUGLQJ�WR�WKH�QHHGV� 
RI�WKH�RFFXSLHU��� 

:KHWKHU�DQ�RSHQ�SODQ�RU�FHOOXODU� 
DSSURDFK�LV�WDNHQ��LW�LV�LPSRUWDQW�WKDW�WKH� 
DPRXQW�RI�VSDFH�SURYLGHG�LV�HQRXJK�WR� 
PHHW�WKH�IXQFWLRQ�RI�WKH�RFFXSLHU���7KLV� 
FDQ�EH�VXSSOHPHQWHG�E\�WKH�XVH�RI�WKH� 
EXLOGLQJ·V�VWUXFWXUH�WR�PD[LPLVH�LQWHUQDO� 
DFFRPPRGDWLRQ�WKURXJK�WKH�XVH�RI� 
ORIW�VSDFH�DQG�EDVHPHQWV�LI�WKHVH�DUH� 
FKDUDFWHULVWLF�RI�WKH�QHLJKERXUKRRG��� 
&RPPRQO\�KRXVH�OD\RXWV�DUH�EDVHG�RQ� 
UXGLPHQWDU\�DUUDQJHPHQWV�RI�IXUQLWXUH� 
ZKLFK�DUH�OHVV�UHOHYDQW�WR�D�FRQWHPSRUDU\� 
OLIHVW\OH���6XFK�UHTXLUHPHQWV�ZKLFK�VKRXOG� 
EH�FRQVLGHUHG�LQFOXGH� 

�� 
��
¶/LIHWLPH�+RPHV·�VWDQGDUGV��� 
HQDEOH�KRPHV�WR�EH�DGDSWHG�IRU� 
SHRSOH�ZLWK�UHGXFHG�PRELOLW\�DQG� 
LQFOXGH�D�OHYHO�DFFHVV��VSDFH�IRU� 
ZKHHOFKDLU�FLUFXODWLRQ��D�GRZQVWDLUV� 
WRLOHW�DQG�D�GRZQVWDLUV�URRP�ZKLFK� 
FRXOG�EH�FRQYHUWHG�LQWR�D�EHGURRP� 

�� ,QWHUQDO�DQG�H[WHUQDO�VWRUDJH�VSDFH� 
��ZKLFK�FRXOG�LQFOXGH��IRU�H[DPSOH�� 
FRDWV�DQG�VKRHV��SUDPV�SXVKFKDLUV�� 
ODXQGU\��UHF\FODEOH�PDWHULDO��ELF\FOHV� 
DQG�ELQ�ZDVWH� 

�� 'RPHVWLF�DSSOLDQFH�VSDFH���VLQFH� 
HYHQ�WKH�VPDOOHVW�KRXVHKROGV�PD\� 
KDYH�D�ZDVKLQJ�PDFKLQH��WXPEOH�GU\HU�� 
IULGJH�IUHH]HU��GLVKZDVKHU�DQG�D�UDQJH� 
RI�RWKHU�VPDOOHU�DSSOLDQFHV�� 

�� &RPSOHPHQWDU\�OLYLQJ�VSDFH���VXFK� 
DV�FKLOGUHQ·V�SOD\�VSDFH��JXHVW�EHG� 
VSDFH��VWXG\�FRPSXWHU�WHUPLQDO�VSDFH�� 
D�VHFRQGDU\�HDWLQJ�DUHD�DQG�¶RXWGRRU� 
OLYLQJ·�DUHDV�VXFK�DV�D�SDWLR�� 

��




����5HVLGHQWLDO�$PHQLW\ 
7KH�WHUP�¶DPHQLW\·�LQ�WKLV�FRQWH[W�UHIHUV� 
WR�WKH�SOHDVDQWQHVV�DQG�DWWUDFWLYHQHVV� 
RI�D�KRPH�DQG�JDUGHQ�LQ�LWV�OD\RXW��� 
'HVLJQ�VKRXOG�PD[LPLVH�WKH�TXDOLW\�RI� 
WKHVH�VSDFHV�IRU�QHZ�KRXVLQJ�DV�ZHOO� 
DV�PLWLJDWH�WKH�YLVXDO�LQWUXVLRQ�RI�QHZ� 
GHYHORSPHQW�RQ�H[LVWLQJ�SURSHUWLHV��7KLV� 
ZLOO�LQFOXGH�FRQVLGHUDWLRQ�RI�WKH�DPHQLW\� 
RI�H[LVWLQJ�KRPHV�LQFOXGLQJ�RYHUEHDULQJ� 
LVVXHV�DQG�GD\OLJKW�DQG�VXQOLJKW�PDWWHUV� 

3HRSOH�SUHIHU�URRPV�ZKLFK�KDYH�JRRG� 
OHYHOV�RI�GD\OLJKW��QDWXUDO�YHQWLODWLRQ� 
DQG�LQWHUHVWLQJ�YLHZV��KRZHYHU��WKHVH� 
GHPDQGV�PD\�FRPSHWH�ZLWK�HDFK�RWKHU� 
RQ�D�VLWH�E\�VLWH�EDVLV���,GHDOO\�KDELWDEOH� 
URRPV�VKRXOG�IDFH�VRXWKZDUGV�LQ�RUGHU� 
WR�PD[LPLVH�VXQOLJKW�IRU�OLJKWLQJ�DQG� 
DSSURSULDWH�OHYHOV�RI�SDVVLYH�VRODU� 
JDLQ���,Q�DGGLWLRQ��VXFK�URRPV�VKRXOG�EH� 
RULHQWDWHG�VR�WKDW�LQWHUHVWLQJ�YLHZV�DUH� 
FDSLWDOLVHG�LQ�RUGHU�WR�PDNH�WKH�LQWHUQDO� 
VSDFH�PRUH�SOHDVDQW���7KLV�PD\�LQFOXGH� 
YLHZV�RQ�WR�SULYDWH�JDUGHQ�VSDFH�RU� 
DQ\�SXEOLF�RSHQ�VSDFH��LQFOXGLQJ�WKH� 
VWUHHW��ZKLFK�ZLOO�DOVR�SURPSW�QDWXUDO� 
VXUYHLOODQFH���,Q�WKLV�PDQQHU�XQVLJKWO\� 
YLHZV�LQWR�VHUYLFH�DUHDV�RU�XWLOLW\� 
LQIUDVWUXFWXUH��IRU�H[DPSOH��DUH�EHVW� 
DYRLGHG����:LQGRZV�LQ�QHZ�EXLOGLQJV� 
VKRXOG�EH�SODFHG�VR�DV�WR�DYRLG� 
RYHUORRNLQJ�ZHOO�XVHG�DGMDFHQW�JDUGHQV� 

6XFFHVVIXO�SULYDWH�RU�VKDUHG�JDUGHQ� 
VSDFH�ZLOO�DOVR�QHHG�WR�EHDU�LQ�PLQG�WKH� 
RULHQWDWLRQ�RI�WKH�OD\RXW�DQG�WKH�HIIHFW� 
RI�VKDGH��IDYRXULQJ�D�VRXWKZDUG�IDFLQJ� 
DVSHFW���,W�VKRXOG�UHODWH�WR�WKH�GZHOOLQJV� 
LW�VHUYHV�ZLWK�D�GHILQHG�XVH��WR�SURPRWH� 
D�VHQVH�RI�RZQHUVKLS�DQG�SXUSRVH��ZLWK� 
GLUHFW�DFFHVV�YLD�)UHQFK�ZLQGRZV�RU� 
SDWLR�GRRUV���7KH�UHWHQWLRQ�RI�DQ\�H[LVWLQJ� 
SODQWLQJ�DV�ZHOO�DV�FRPSOHPHQWDU\� 

ODQGVFDSH�ZRUNV�ZLOO�SURYLGH�DQ�LQLWLDO� 
EDVLV�IRU�LQGLYLGXDOLVDWLRQ���*DUGHQ�VSDFH� 
VKRXOG�EH�SODQQHG�VWUDWHJLFDOO\�WR�PHHW� 
WKH�QHHGV�RI�WKH�SHUFHLYHG�RFFXSLHUV��� 
)RU�IDPLOLHV�ZLWK�\RXQJ�FKLOGUHQ��IRU� 
H[DPSOH��WKH�GHPDQG�IRU�JDUGHQ�VSDFH� 
LV�OLNHO\�WR�EH�KLJKHVW�DQG�QHFHVVLWDWH� 
ODUJHU�JDUGHQV���:KHUH�EDOFRQLHV�DUH� 
FRQVLGHUHG�WKH\�VKRXOG�EH�GHVLJQHG� 
IRU�XVH�DQG�QRW�SXUHO\�GHFRUDWLRQ��ZLWK� 
FRQVLGHUDWLRQ�WR�YLHZV��DVSHFW�DQG�VL]H� 

+RPHV�VKRXOG�SURYLGH�DQ�DSSURSULDWH� 
OHYHO�RI�UHWUHDW�DQG�D�EDODQFH�EHWZHHQ� 
QDWXUDO�VXUYHLOODQFH�DQG�SULYDF\�QHHGV� 
WR�EH�VWUXFN���/DUJH�ZLQGRZV��ZKLOVW� 
SURYLGLQJ�YLHZV�DQG�VXUYHLOODQFH� 
RSSRUWXQLWLHV��FDQ�EH�LQDSSURSULDWH� 
ZKHQ��GXH�WR�WKHLU�UHODWLRQVKLS�ZLWK�WKH� 
SXEOLF�UHDOP��WKH\�EHFRPH�FOXWWHUHG�ZLWK� 
QHW�FXUWDLQV�RU�EOLQGV���7KH�SURSRUWLRQV� 
RI�ZLQGRZV�VKRXOG�QRW�RQO\�FRQVLGHU�WKH� 
ORFDO�FRQWH[W�EXW�DOVR�WKH�GHSWK�RI�VHW� 
EDFN�IURP�WKH�VWUHHW�DQG�WKH�KHLJKW�DQG� 
QDWXUH�RI�IURQW�ERXQGDULHV���+RXVLQJ�IRU� 
ROGHU�SHRSOH�RU�WKRVH�ZKR�VSHQG�D�ORW�RI� 
WLPH�VLWWLQJ�VKRXOG�LQFRUSRUDWH�FLOOV�ORZ� 
HQRXJK�WR�VHH�RYHU�ZKHQ�VHDWHG� 

,Q�GHILQLQJ�D�OD\RXW�LW�LV�LPSRUWDQW�WKDW� 
QHZ�GHYHORSPHQW�GRHV�QRW�LQIULQJH� 
RQ�WKH�SULYDF\��GD\OLJKW�DQG�VXQOLJKW� 
RI�DGMDFHQW�SURSHUWLHV�QRU�WKDW�RI�WKH� 
LQWHQGHG�RFFXSLHUV���3ULYDF\��GD\OLJKW� 
DQG�VXQOLJKW�VWDQGDUGV�VKRXOG�EH�XVHG� 
DV�D�FKHFN�WR�HQVXUH�WKDW�D�OD\RXW�LV� 
DFFHSWDEOH�EXW�VKRXOG�QRW�QHFHVVDULO\� 
GLFWDWH�WKH�OD\RXW���7R�PDNH�VXUH�WKDW�WKH� 
SULYDF\�RI�RFFXSLHUV�LV�UHVSHFWHG�WKH� 
ZLQGRZV�RI�PDLQ�IDFLQJ�KDELWDEOH�URRPV� 
�UHFHSWLRQ�URRPV��GLQLQJ�NLWFKHQ�DQG� 
EHGURRPV��VKRXOG�SUHIHUDEO\�EH�QR�OHVV� 
WKDQ����PHWUHV�DSDUW���:KHUH�SULQFLSDO� 
ZLQGRZV�IDFH�D�ZDOO�WKDW�FRQWDLQV�QR� 

��




ZLQGRZV�RU�WKRVH�WKDW�DUH�RFFOXGHG� 
�EDWKURRPV�IRU�H[DPSOH��VHSDUDWLRQ� 
GLVWDQFHV�FDQ�EH�UHGXFHG�WR������PHWUHV��� 
,Q�WHUPV�RI�GD\OLJKW��QHZ�EXLOGLQJV�VLWHG� 
FORVH�WR�WKH�PDLQ�ZLQGRZV�RI�H[LVWLQJ� 
SURSHUWLHV�VKRXOG�QRW�FDXVH�REVWUXFWLRQ� 
RU�RYHUVKDGRZLQJ� 

'HVSLWH�VWDQGDUGV�RI�VHSDUDWLRQ� 
GLVWDQFHV��VRPH�RI�WKH�%RURXJK·V�PRUH� 
KLVWRULF�SODFHV�DUH�FKDUDFWHULVHG�E\� 
LQWLPDWH�SHGHVWULDQ�ODQHV�DQG�FRXUW\DUGV� 
RI�OHVV�WKDQ����RU�LQGHHG������PHWUHV� 
EHWZHHQ�IURQWDJHV���'HYHORSPHQW�ZRXOG� 
QRW�QHFHVVDULO\�EH�SUHFOXGHG�KHUH�DQG� 
ZRXOG�QHHG�WR�EH�FRQVLGHUHG�RQ�D�VLWH� 
E\�VLWH�EDVLV���7KH�VWDJJHULQJ�RI�IDFLQJ� 
ZLQGRZV�WR�SUHYHQW�GLUHFW�YLHZV�DV�ZHOO� 
DV�WKH�FRQVLGHUHG�SODFLQJ�RI�EDWKURRP� 
RU�FORDNURRP�ZLQGRZV�LQ�WKH�PRVW� 
DSSURSULDWH�HOHYDWLRQ�FRXOG�PLWLJDWH� 
VRPH�SULYDF\�FRQFHUQV�� 

��




����6HFXULW\ 
7KH�%RURXJK·V�'HVLJQ�4XDOLW\�63'� 
XQGHUOLQHV�WKH�LPSRUWDQFH�RI�DFWLYLW\� 
DQG�QDWXUDO�VXUYHLOODQFH�LQ�FUHDWLQJ� 
D�VDIH�HQYLURQPHQW�DQG�WKLV�VKRXOG� 
EH�VXSSOHPHQWHG�E\�LQGLYLGXDO�KRPH� 
VHFXULW\�PHDVXUHV�WR�PDNH�FULPHV� 
OHVV�HDV\�WR�FRPPLW�DQG�KRPHV�IHHO� 
VDIHU���7R�GHILQH�WHUULWRU\�DQG�¶GHIHQVLEOH� 
VSDFH·�WKHUH�VKRXOG�EH�D�FOHDUO\�GHILQHG� 
ERXQGDU\�WR�IURQW�JDUGHQV�RU�D�V\PEROLF� 
EDUULHU��D�FKDQJH�LQ�VXUIDFH�WUHDWPHQW� 
IRU�H[DPSOH���2IWHQ�WKH�%RURXJK·V� 
KRXVLQJ�DUHDV�DUH�GHILQHG�E\�D�ORZ� 
ZDOO�RU�KHGJH�DQG�WKH�FRQWLQXDWLRQ�RI� 
VXFK�DUUDQJHPHQWV�ZLOO�EH�HVSHFLDOO\� 
LPSRUWDQW�LQ�LQILOO�GHYHORSPHQWV��� 
$GGLWLRQDO�PHDVXUHV�ZKLFK�FDQ�PDNH� 
KRXVHV�DQG�DSDUWPHQW�EORFNV�PRUH� 
VHFXUH�LQFOXGH� 

����'LYHUVLW\ 
1HZ�KRPHV�FUHDWH�WKH�RSSRUWXQLW\�WR� 
GLYHUVLI\�WKH�VXSSO\�RI�KRPHV�LQ�WKH� 
%RURXJK�DQG�SURYLGH�IRU�WKH�QHHGV�RI� 
ZLGHU�VRFLHW\���7KH�%RURXJK�LV�FRPPLWWHG� 
WR�D�SROLF\�RI�DIIRUGDEOH�KRXVLQJ� 
SURYLVLRQ��7R�HQVXUH�WKDW�QHZ�DIIRUGDEOH� 
XQLWV�PDNH�D�ZRUWKZKLOH�FRQWULEXWLRQ�WR� 
WKH�VWUHHW�DQG�WKH�RFFXSLHU�WKHUH�VKRXOG� 
EH�D�FRQVLVWHQF\�LQ�TXDOLW\�EHWZHHQ� 
DIIRUGDEOH�DQG�RSHQ�PDUNHW�KRXVLQJ��� 
'HYHORSPHQWV�RI�D�PL[HG�WHQXUH�ZLOO� 
QHHG�WR�EH�RI�D�XQLIRUP�VSHFLILFDWLRQ�DQG� 
DSSHDUDQFH�WR�DYRLG�DQ\�PDUJLQDOLVDWLRQ� 
RI�DIIRUGDEOH�XQLWV���$Q�LQFUHDVH�LQ�VXSSO\� 
RI�VPDOO�XQLWV�FDQ�DOVR�SURYLGH�FKHDSHU� 
KRXVLQJ�IRU�WKRVH�XQDEOH�WR�DIIRUG�ODUJHU� 
KRPHV�DQG�GHYHORSPHQWV�VKRXOG�SURYLGH� 
D�PL[�RI�GZHOOLQJ�VL]HV�ZKHUH�WKH�VL]H� 
DQG�FKDUDFWHU�RI�WKH�VLWH�DOORZV�� 

�� (QWUDQFHV�ZKLFK�IDFH�RQ�WR�ZHOO�XVHG� 
DUHDV��PRVW�RIWHQ�¶VWUHHWV�· 

�� 7KH�FDUHIXO�FRQVLGHUDWLRQ�RI� 
HOHPHQWV�ZKLFK�FRXOG�SURYLGH�D� 
SODWIRUP�RU�DFFHVV�WR�XSSHU�IORRUV�� 
VXFK�DV�IODW�URRI�SRUFKHV�DQG� 
H[WHQVLRQV��OHGJHV�DQG�GRZQSLSHV�� 
VWUHHW�IXUQLWXUH��ERXQGDU\�ZDOOV�DQG� 
SRRUO\�GHVLJQHG�EDOFRQLHV� 

�� *RRG�HQWUDQFH�OLJKWLQJ�WR�WKH� 
SURSHUW\��LQFOXGLQJ�DQ\�FRPPXQDO� 
DUHDV�RU�FDU�SDUNLQJ�� 

�� *RRG�ORFNV��YLHZVFRSHV�DQG�FKDLQV� 

�� 2XWVLGH�PHWHU�UHDGLQJ��DQG 

�� 6HFXUH��KDUG�WR�FOLPE�IHQFHV�DQG� 
ORFNDEOH�JDWHV� 

��
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