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5HVLGHQWLDO�DUFKLWHFWXUH�DQG�GHYHORSPHQW�LV�UH�
ZDUGLQJ��EXW�LW�DOVR�KDV�SDUWLFXODU�FKDOOHQJHV�DQG�
ULVNV� 
 
,Q�WKH�ODVW�FRXSOH�RI�\HDUV�ZH¶YH�EHHQ�ZRUNLQJ�RQ�
PRUH�UHVLGHQWLDO�SURMHFWV��7KLV�LV�SDUWO\�GXH�WR�DQ�
LQFUHDVH�LQ�LQWHUHVWLQJ�HQTXLULHV�DV�UHJHQHUDWLRQ�
DQG�JURZWK�LQ�1RUWK�.HQW�JDWKHUV�SDFH�  
 
,Q�WKLV�EURFKXUH��ZH�KLJKOLJKW�VRPH�RI�WKH�NH\�FRQ�
VLGHUDWLRQV�IRU�UHVLGHQWLDO�GHYHORSPHQWV�DQG�VKRZ�
KRZ�ZH�FDQ�DGG�YDOXH��:H¶YH�DOVR�LQFOXGHG�VRPH�
H[DPSOHV�RI�UHFHQW�DQG�FXUUHQW�UHVLGHQWLDO�SURMHFWV� 
 
2XU�FOLHQWV�LQFOXGH�KRPHRZQHUV��VHOI-EXLOGHUV�DQG�
UHVLGHQWLDO�GHYHORSHUV��$QG�RXU�ZRUN�LQFOXGHV�H[�
WHQVLRQV��UHIXUELVKPHQWV��QHZ-EXLOG�VLQJOH�KRPHV��
PXOWL-KRPH�GHYHORSPHQWV�DQG�DSDUWPHQW�EXLOGLQJV��
0DQ\�RI�RXU�SURMHFWV�DUH�LQ�FRQVHUYDWLRQ�DUHDV��DUH�
OLVWHG�EXLOGLQJV�RU�LQYROYH�GLIILFXOW�VLWHV�DQG�FKDO�
OHQJLQJ�EULHIV�  
 
7KH�VWDUWLQJ�SRLQW�IRU�DOO�RXU�UHVLGHQWLDO�SURMHFWV�LV�
WR�HQVXUH�WKH�SURMHFW�LV�GHOLYHUDEOH��RQ�WLPH�DQG�RQ�
EXGJHW��2XU�IRFXV�LV�RQ�RXU�UHVLGHQWLDO�FOLHQWV¶�
QHHGV��:H�WKHQ�FRPELQH�RXU�SUDFWLFDO�DUFKLWHFWXUDO�
IODLU�ZLWK�RXU�SDVVLRQ�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��
FRQWHPSRUDU\�GHVLJQ�DQG�KHULWDJH�  
 
&RQWDFW�XV�WR�ILQG�RXW�KRZ�ZH�FDQ�KHOS�\RX�WR�
DFKLHYH�D�VXFFHVVIXO�UHVLGHQWLDO�GHYHORSPHQW� 

 

,QWURGXFWLRQ 

+RZ�:H�+HOS�5HVLGHQWLDO�&OLHQWV�_�,QWURGXFWLRQ 3DJH�� 



 

 

 

)HDVLELOLW\�ORRNV�DW�ZKHWKHU�VRPHWKLQJ�FDQ�EH�
GRQH�� 
 
:H�ZRUN�ZLWK�RXU�GHYHORSHU�FOLHQWV�RQ�WKH� 
IHDVLELOLW\�RI�D�VLWH�WKH\�KDYH�SXUFKDVHG�RU�PD\�EH�
DERXW�WR�SXUFKDVH�� 
 
7KLV�ZRUN�LV�FUXFLDO��DV�LW�FRYHUV�DOO�WKH�WHFKQLFDO�
FKDOOHQJHV�\RX�PD\�IDFH�ZKHQ�GHYHORSLQJ�D�VLWH�
DQG�WKH�OLNHOLKRRG�RI�JDLQLQJ�SODQQLQJ�SHUPLVVLRQ�� 
LI�LW¶V�QRW�DOUHDG\�LQ�SODFH�� 
 
)HDVLELOLW\�DW�LWV�VLPSOHVW�VWDUWV�ZLWK�D�SUHOLPLQDU\�
VLWH�YLVLW�DQG�GHVNWRS�VWXG\�WR�DVVHVV�WKH�VLWH��ORFDO�
FRQGLWLRQV�DQG�LGHQWLI\�SRWHQWLDO�ULVNV� 
 
 
 
 
 
 
9LDELOLW\�ORRNV�DW�ZKHWKHU�LW�LV�ZRUWK�GRLQJ�  
 
:KHQ�ZH�ZRUN�ZLWK�RXU�GHYHORSHU�FOLHQWV�RQ� 
YLDELOLW\��ZH�ORRN�DW�WKH�SULFH�SDLG�IRU�WKH�VLWH��WKH�
FRVW�RI�PLWLJDWLQJ�VLWH�ULVNV��WKH�GHVLJQ�DQG�EXLOG�
FRVWV�DQG�WKHUHIRUH�WKH�SRWHQWLDO�SURILWDELOLW\�RI�WKH�
GHYHORSPHQW�� 
 
:H�FDQ�KHOS�LPSURYH�WKH�YLDELOLW\�RI�D�SURSHUW\� 
GHYHORSPHQW�E\�PD[LPLVLQJ�WKH�VDOHDEOH�VTXDUH�
IRRWDJH�IURP�D�VLWH�� 

7KLV�LQFOXGHV�WKH�QXPEHU��VL]H�DQG�TXDOLW\�RI�WKH�
KRXVHV�RU�DSDUWPHQW�WR�EH�EXLOW�� 
 
$GGLWLRQDO�VWXGLHV��VXUYH\V�RU�LQYHVWLJDWLRQV�PD\�
EH�VXJJHVWHG�WR�FKHFN�WKH�OHYHO�RI�ULVN��WKH��������
IHDVLELOLW\�DQG�WKH�FRVW�RI�PLWLJDWLQJ�WKHP�� 
�6HH�)LUVW�VWHSV�IRU�PRUH�GHWDLOV�� 
 
,W¶V�DOO�DERXW�PLQLPLVLQJ�ULVN�DW�WKH�HDUOLHVW�VWDJHV�RI�
SURSHUW\�GHYHORSPHQW�SURMHFW��&DUU\LQJ�RXW�SURSHU�
VLWH�IHDVLELOLW\�VWXGLHV�FDQ�UHGXFH�FRVW�DQG�GHOD\V�
RQFH�\RXU�GHYHORSPHQW�LV�XQGHUZD\�RU�HYHQ�SRLQW�
RXW�WKDW�D�SRWHQWLDO�VLWH�LV�QRW�ZRUWK�SXUFKDVLQJ� 
 
 
 
 
 
 
 
 
2XU�YLDELOLW\�ZRUN�DOVR�FRYHUV�YDOXH�HQJLQHHULQJ��
7KLV�LV�ZKHUH�ZH�ORRN�IRU�FRVW�VDYLQJ�LQ�PDWHULDOV�
DQG�WUDGHV�WKURXJK�HIILFLHQW�DQG�LQQRYDWLYH�EXLOGLQJ�
GHVLJQ�� 
 
,W¶V�DERXW�PD[LPLVLQJ�YDOXH�IURP�\RXU�VLWH�� 
�6HH�)LUVW�VWHSV� 

)HDVLELOLW\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
9LDELOLW\ 

+RZ�ZH�KHOS�UHVLGHQWLDO�GHYHORSHU�FOLHQWV 

+RZ�:H�+HOS�5HVLGHQWLDO�'HYHORSHU�&OLHQWV�_�)HDVLELOLW\�	�9LDELOLW\ 3DJH�� 



 

 

 

&RPSHWLWLRQ�IRU�VLWHV�FDQ�EH�KLJK��LQ�RUGHU�WR� 
VHFXUH�D�VLWH��RXU�GHYHORSHU�FOLHQWV�RIWHQ�FRQVLGHU�
VLWHV�ZLWK�SDUWLFXODU�WHFKQLFDO�FKDOOHQJHV��LQFOXGLQJ� 
 
· )ORRG�ULVN 
· 'LIILFXOW�WHUUDLQ�DQG�DFFHVV 
· 1RLVH�RU�DLU�TXDOLW\�FKDOOHQJHV 
· &RQVHUYDWLRQ�DUHDV�RU�OLVWHG�EXLOGLQJV 
· 3DUNLQJ�RU�WUDQVSRUW�FKDOOHQJHV 
· 5LJKWV�RI�OLJKW�RU�EXLOW-XS�DUHDV�ZKHUH�WKHUH�LV�

D�ULVN�RI�LPSDFWLQJ�WKH�DPHQLW\�RI� 
���������QHLJKERXULQJ�SURSHUWLHV 
· 3URWHFWHG�ODQGVFDSHV�RU�KDELWDWV 
 
 
 
 
 
 
8QGHUVWDQGLQJ�WKH�SODQQLQJ�V\VWHP�DQG�KRZ�WR�
QDYLJDWH�LW�LV�FUXFLDO�WR�VXFFHVV�� 
 
7DNLQJ�LQWR�DFFRXQW�WKH�IHDVLELOLW\�DQG�YLDELOLW\�RI�D�
UHVLGHQWLDO�GHYHORSPHQW�RSSRUWXQLW\�DQG�DQ\� 
VSHFLILF�FKDOOHQJHV�WKDW�LW�PD\�IDFH�DUH�WKH�ILUVW�
VWHSV�WRZDUG�D�VXFFHVVIXO�SODQQLQJ�DSSOLFDWLRQ�� 
(QVXULQJ�\RX�DUH�SODQQLQJ�D�VXVWDLQDEOH� 
GHYHORSPHQW�LV�DQRWKHU�VWHS�� 
 
:H�KDYH�PDQ\�\HDUV�H[SHULHQFH�LQ�JDLQLQJ� 
SODQQLQJ�SHUPLVVLRQV�IRU�UHVLGHQWLDO�SURMHFWV�LQ�
.HQW�DQG�HOVHZKHUH�� 

:H¶YH�EXLOW�XS�FRQVLGHUDEOH�H[SHULHQFH�ZRUNLQJ�
VXFFHVVIXOO\�RQ��GLIILFXOW�VLWHV�DQG�FKDOOHQJLQJ�
EULHIV��2XU�FOLHQWV�WUXVW�LQ�RXU�DELOLW\�WR�GHOLYHU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�SUH-DSSOLFDWLRQ�SURFHVV�LV�SDUWLFXODUO\� 
LPSRUWDQW��DV�LV�RXU�DELOLW\�WR�UHVSRQGLQJ�WR�TXHULHV��
UHTXHVWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ��DQG�REMHFWLRQV�
RQ�EHKDOI�RI�RXU�GHYHORSHU�FOLHQWV�� 
 
2XU�H[SHULHQFH�LQ�KHULWDJH�UHJHQHUDWLRQ�SURMHFWV��
DV�ZHOO�DV�FORVH�ZRUNLQJ�OLQNV�ZLWK�VSHFLDOLVW 
SODQQLQJ�FRQVXOWDQWV�DGG�WR�RXU�LQ-KRXVH�VNLOOV� 
�6HH�)LUVW�VWHSV�� 

6SHFLILF�FKDOOHQJHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
*DLQLQJ�SODQQLQJ� 
SHUPLVVLRQ� 
 
 
 

+RZ�ZH�KHOS�UHVLGHQWLDO�GHYHORSHU�FOLHQWV 

+RZ�:H�+HOS�5HVLGHQWLDO�'HYHORSHU�&OLHQWV�_�6SHFLILF�&KDOOHQJHV�	�*DLQLQJ�3ODQQLQJ�3HUPLVVLRQ 3DJH�� 



 

 

 

3ODQQHUV�QRZ�DFWLYHO\�DVVHVV�WKH�VXVWDLQDELOLW\�RI�D�
UHVLGHQWLDO�SURSHUW\�GHYHORSPHQW�SURMHFW��HVSHFLDOO\�
UHVLGHQWLDO��%XW��ZKDW�GRHV�WKLV�PHDQ"� 
 
,W�PHDQV�WKDW�SODQQHUV�ZDQW�WR�VHH�WKDW�\RXU� 
GHYHORSPHQW�ZLOO�DGG�YDOXH�WR�WKH�ORFDO�HFRQRP\��
7KH\�ZDQW�WR�VHH�JRRG�TXDOLW\�KRPHV�WKDW�SURPRWH�
KHDOWK\�FRPPXQLWLHV�DQG�GRQ¶W�SXW�WRR�PXFK� 
DGGLWLRQDO�SUHVVXUH�RQ�ORFDO�VHUYLFHV�� 
 
 
 
 
 
 
 
 
 
$�&RQWUDFW�$GPLQLVWUDWRU LV�WKH�LQWHUIDFH�EHWZHHQ�
\RX�DQG�WKH�FRQWUDFWRU�RU�FRQWUDFWRUV�ZRUNLQJ�RQ�
\RXU�VLWH��:H�FDQ�SURYLGH�WKLV�VHUYLFH�WR�RXU� 
GHYHORSHU�FOLHQWV�EHFDXVH�ZH¶UH�WKH�SULQFLSDO� 
FRQVXOWDQW�DQG�ZH�KDYH�LQWLPDWH�NQRZOHGJH�RI�\RXU�
SURMHFW�� 
 
&RQVWUXFWLRQ�SURMHFW�PDQDJHPHQW�FDQ�LQFOXGH� 
FRQWUDFW�DGPLQLVWUDWLRQ�DQG�D�ZKROH�UDQJH�RI�RWKHU�
WDVNV�DQG�UHVSRQVLELOLWLHV�LQFOXGLQJ�PRQLWRULQJ� 
SURJUHVV�RQ�VLWH�DQG�GHDOLQJ�ZLWK�DQ\�SUREOHPV�� 
 
6RPH�FOLHQWV�FKRRVH�WR�WDNH�RQ�RQH�RI�ERWK�UROHV�
WKHPVHOYHV�� 

&OLPDWH�FKDQJH��IORRGLQJ�DQG�FRDVWDO�FKDQJH��DQG�
FRQVHUYLQJ�DQG�HQKDQFLQJ�WKH�QDWXUDO�DQG�KLVWRULF�
HQYLURQPHQWV�DUH�DOVR�NH\�IDFWRUV�WKDW�SODQQHUV�DUH�
ORRNLQJ�IRU�� 
 
:H�KDYH�D�VHW�RI�VXVWDLQDEOH�GHVLJQ�SULQFLSOHV�WKDW�
ZH�DSSO\�DV�PXFK�DV�SRVVLEOH�WR�DOO�RXU�ZRUN�� 
<RX�FDQ�ILQG�RXW�PRUH�E\�IROORZLQJ�WKLV�OLQN� 
 
 
 
 
 
 
 
 
 
 
2WKHUV�SUHIHU�XV�WR�WDNH�RQ�WKHVH�UROHV��IUHHLQJ�XS�
WKHLU�WLPH�WR�ORRN�DW�RWKHU�RSSRUWXQLWLHV�DQG��������
EXVLQHVV�PDWWHUV�� 

6XVWDLQDEOH� 
GHYHORSPHQW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&RQWUDFW� 
DGPLQLVWUDWLRQ�DQG�
SURMHFW�PDQDJHPHQW� 
 
 

+RZ�ZH�KHOS�UHVLGHQWLDO�GHYHORSHU�FOLHQWV 

+RZ�:H�+HOS�5HVLGHQWLDO�'HYHORSHU�&OLHQWV�_�6XVWDLQDEOH�'HYHORSPHQW�	�&RQWUDFW�$GPLQLVWUDWLRQ�DQG�3URMHFW�0DQDJHPHQW 3DJH�� 



 

 

 

)LUVW�VWHSV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

+RZ�ZH�KHOS�UHVLGHQWLDO�GHYHORSHU�FOLHQWV 

+RZ�:H�+HOS�5HVLGHQWLDO�'HYHORSHU�&OLHQWV�_�)LUVW�VWHSV 

:H�FDQ�SURYLGH�DUFKLWHFWXUDO�VHUYLFHV�IURP�WKH�VWDUW�
WR�FRPSOHWLRQ�RI�D�SURMHFW�EXW�WKH�NH\�WR�WKH� 
VXFFHVV�RI�DQ\�SURMHFW�LV�WKH�TXDOLW\�RI�WKH�ZRUN�
GRQH�DW�WKH�IURQW�HQG� 
 
,I�ZH�DUH�ORRNLQJ�DW�D�QHZ�VLWH�IURP�VFUDWFK��IRU� 
H[DPSOH��RQH�ZLWKRXW�SODQQLQJ�SHUPLVVLRQ��ZH� 
UHFRPPHQG�WKH�IROORZLQJ�VWHSV� 
 
· ,QWURGXFWRU\�RQOLQH���SKRQH�PHHWLQJ�IROORZHG�

E\�D�VLWH�YLVLW�WR�GLVFXVV�WKH�SURMHFW�DQG�\RXU����������
DVSLUDWLRQV 

 
· &DUU\�RXW�SUHOLPLQDU\�GHVNWRS�VWXG\�RI�WKH�

VLWH��'HSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV��WKLV�
FRXOG�LQYROYH�D�FKHFN�RQ�WKH�SODQQLQJ�KLVWRU\��
UHSRUWV�WR�SODQQLQJ�FRPPLWWHH��H[LVWLQJ� 

���������SODQQLQJ�GHFLVLRQV��SODQQLQJ�FRQGLWLRQV 
 

· &KHFN�WKH�/RFDO�3ODQ�WR�LGHQWLI\�NH\�SODQQLQJ� 
���������SROLFLHV�RU�JXLGDQFH�ZKLFK�PD\�DIIHFW�\RXU� 
���������VLWH 
 
· ,I�QHFHVVDU\��FKHFN�RWKHU�RQOLQH�UHVRXUFHV�

VXFK�DV�DHULDO�PDSV��KLVWRULF�PDSV��IORRG�
PDSV��HWF 

 
· 3XW�WRJHWKHU�D�SUHOLPLQDU\�VNHWFK�FRQFHSW� 
��������GHVLJQ�WR�H[SORUH�RSWLRQV�IRU�GHYHORSPHQW 
 
· ,I�DSSURSULDWH��ZRUN�ZLWK�WKH�GHVLJQ�WHDP�WR�

FDUU\�RXW�D�SUHOLPLQDU\�IHDVLELOLW\�VWXG\�ZKLFK�
PD\�LQFOXGH�D�XWLOLWLHV�VHDUFK�WR�LGHQWLI\�EHORZ�
JURXQG�VHUYLFHV��XQGHUO\LQJ�JHRORJ\�DQG� 

��������SRWHQWLDO�JURXQG�FRQGLWLRQV��DQG�SUHOLPLQDU\�� 
��������LQYHVWLJDWLRQV�LQWR�DQ\�RWKHU�NH\�IDFWRUV�ZKLFK 
��������PD\�KDYH�DQ�LPSDFW�RQ�\RXU�GHYHORSPHQW 
 

3DJH�� 



 

 

 

)LUVW�VWHSV 
FRQWLQXHG 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

+RZ�ZH�KHOS�UHVLGHQWLDO�GHYHORSHU�FOLHQWV 

+RZ�:H�+HOS�5HVLGHQWLDO�'HYHORSHU�&OLHQWV�_�)LUVW�VWHSV 

· :RUNLQJ�ZLWK�D�46��FKHFN�WKH�YLDELOLW\�RI�WKH� 
���������SURMHFW�E\�SUHSDULQJ�D�SUHOLPLQDU\� 
���������GHYHORSPHQW�DSSUDLVDO�EDVHG�RQ�WKH�SRWHQWLDO�������������� 
���������FRVW�RI�WKH�EXLOG�DQG�DQ\�LGHQWLILHG�ULVNV�� 
���������DJDLQVW�SRWHQWLDO�SURSHUW\�YDOXHV�DGYLVHG�E\ 
���������\RX�RU�\RXU�SURSHUW\�FRQVXOWDQW 
 
· $IWHU�WKH�DSSUDLVDO��LI�QHFHVVDU\��ZRUNVKRS�

DQG�UHILQH�WKH�FRQFHSW�GHVLJQ�WR�LPSURYH�WKH�
YLDELOLW\�RI�WKH�SURMHFW 

 
· 6XEPLW�D�SUH-SODQQLQJ�DSSOLFDWLRQ�WR�WKH�/RFDO�

$XWKRULW\�WR�FRQVXOW�ZLWK�WKH�SODQQLQJ� 
��������GHSDUWPHQW��FKHFN�SODQQLQJ�IHDVLELOLW\��DQG�� 
��������LGHQWLI\�ZKDW�ZLOO�EH�UHTXLUHG�WR�REWDLQ� 
��������SODQQLQJ�DSSURYDO 
 
· ,I�QHFHVVDU\��WZHDN�WKH�VFKHPH�DQG�FRQWLQXH�

WR�FRQVXOW�ZLWK�WKH�/RFDO�$XWKRULW\�WRZDUGV�D�
VFKHPH�WKDW�WKH�/RFDO�$XWKRULW\�FDQ�DJUHH�WR�
LQ�SULQFLSOH 

 
· 0DQDJH�DQG�FRRUGLQDWH�DQ\�VSHFLDOLVW�LQSXW� 
���������UHTXLUHG�IRU�WKH�SODQQLQJ�DSSOLFDWLRQ��WKLV�PD\� 
���������LQFOXGH�DFRXVWLFV��DLU�TXDOLW\��GHVNWRS�JURXQG� 
���������FRQWDPLQDWLRQ�VWXGLHV��WUHH�VXUYH\V��GUDLQDJH� 
���������VXUYH\V�HWF� 
 

· 3UHSDUH��VXEPLW�DQG�PDQDJH�WKH�SODQQLQJ� 
���������DSSOLFDWLRQ�SURFHVV��ZRUNLQJ�WRZDUGV�D� 
���������UHFRPPHQGDWLRQ�IRU�DSSURYDO�E\�WKH�SODQQLQJ� 
���������GHSDUWPHQW 

3DJH�� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�%HDFRQ�&RXUW��*LOOLQJKDP��.HQW 

%HDFRQ�&RXUW��*LOOLQJKDP 
/DQGPDUN�DSDUWPHQW�EXLOGLQJ�RQ�WKH�VLWH�RI�D�GHPROLVKHG�SXE 

7KLV�QHZ�DSDUWPHQW�EXLOGLQJ�ZLOO�VLW�RQ�D�
SURPLQHQW�FRUQHU�VLWH�LQ�*LOOLQJKDP� 
 
7KH�ROG�%HDFRQ�&RXUW�7DYHUQ��IURP�ZKHUH�
RXU�EXLOGLQJ�WDNHV�LWV�QDPH��RFFXSLHG�WKH�VLWH�
DQG�IHOO�LQWR�GLVUHSDLU��,W�ZDV�GHPROLVKHG�LQ�
����� 
 
7KH�ROG�WDYHUQ�KDG�D�FXUYHG��IDFDGH�DW�WKH�
DSH[�RI�WKH�WZR�URDGV�LW�IDFHG��$�UHSOLFD�RI�
WKLV�PXFK-ORYHG�IHDWXUH�ZLOO�EH�LQFOXGHG�RQ�
WKLV�QHZ�EXLOGLQJ��UHFUHDWLQJ�D�ORFDO� 
ODQGPDUN� 
 
:H�FRQVXOWHG�FORVHO\�ZLWK�WKH�/RFDO�$XWKRULW\�
DQG�REWDLQHG�WKH�SODQQHUV�UHFRPPHQGDWLRQ�
IRU�DSSURYDO��ZKLFK�WKH�SODQQLQJ�FRPPLWWHH�
FKRVH�WR�UHIXVH�� 
:RUNLQJ�ZLWK�RXU�SODQQLQJ�FRQVXOWDQW�ZH� 
VXFFHVVIXOO\�JDLQHG�SODQQLQJ�SHUPLVVLRQ�RQ�
DSSHDO� 
 
7KH�SURMHFW�ZLOO�VXFFHVVIXOO\�UHXVH�D�SLHFH�RI�
GLVXVHG�EURZQILHOG�ODQG�DQG�SURYLGH�PXFK�
QHHGHG�QHZ�KRPHV� 

3DJH�� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�%HDFRQ�&RXUW��*LOOLQJKDP��.HQW 

%HDFRQ�&RXUW��*LOOLQJKDP 
/DQGPDUN�DSDUWPHQW�EXLOGLQJ�RQ�WKH�VLWH�RI�D�GHPROLVKHG�SXE 

3URSRVHG�EXLOGLQJ�PDVVLQJ 

6XPPHU�6ROVWLFH�-�����SP—��&RSHQKDJHQ�5RDG 
-XQH���VW���QG 

([LVWLQJ�EXLOGLQJ�PDVVLQJ 

6XQOLJKW�DQDO\VLV�LQ�UHVSRQVH�WR�SODQQLQJ�REMHFWLRQV�WR�GHPRQVWUDWH�WKDW�WKH�GHYHORSPHQW�GRHV�QRW�KDYH�D�QHJDWLYH�LPSDFW��EXW�LQVWHDG�LPSURYHV�QR��RI�
KRXUV�RI�VXQOLJKW�WR�QHLJKERXULQJ�SURSHUWLHV� 

3DJH�� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�%HDFRQ�&RXUW��*LOOLQJKDP��.HQW 

%HDFRQ�&RXUW��*LOOLQJKDP 
/DQGPDUN�DSDUWPHQW�EXLOGLQJ�RQ�WKH�VLWH�RI�D�GHPROLVKHG�SXE 

3URSRVHG�JURXQG�IORRU�SODQ 

3DJH��� 



 

 

 

%RWDQ\�%D\��6HYHQRDNV 

6HOHFWHG�3URMHFWV�_�%RWDQ\�%D\��6HYHQRDNV 

%RWDQ\�%D\�LV�D�GHYHORSPHQW�RI����-�DQG��-
EHGURRP�DSDUWPHQWV�ZLWK�VWXQQLQJ�YLHZV�RI� 
6HYHQRDNV�:LOGIRZO�5HVHUYH� 
 
7KLV�LV�D�VWHHSO\�VORSLQJ�VLWH�DQG�LV�ZHGJHG�
EHWZHHQ�WKH�$���URDG�DQG�D�PDLQOLQH� 
UDLOZD\�� 
 
7KH�DSDUWPHQWV�DUH�DUUDQJHG�LQ�SDLUV�DURXQG�
D�VWDLU�FRUH��ZLWK�HDFK�IODW�RQ�D�VSOLW�IORRU�OHYHO� 
DFFHVVHG�YLD�DOWHUQDWH�ODQGLQJV�RQ�WKH� 
GRJOHJ�VWDLU�� 
 
7KH\�DUH�DFFHVVHG�YLD�D�IRRWEULGJH�RYHU�D�
IRXU-PHWUH�GURS��2XU�GHVLJQ�PD[LPLVHV� 
QDWXUDO�OLJKW�DQG�YLHZV�RI�WKH�ORFDO�QDWXUH� 
UHVHUYH� 
 
$�SUH-IDEULFDWHG�SDQHOOLVHG�WLPEHU-IUDPH� 
VXSHUVWUXFWXUH�VLWV�RQ�D�FRQWLQXRXV�UXEEHU�
PDW��LVRODWLQJ�WKH�EXLOGLQJ�IURP�WKH�YLEUDWLRQV�
RI�JRRGV�WUDLQV�IURP�WKH�UDLOZD\�FXWWLQJ�DW�WKH�
ERWWRP�RI�WKH�VLWH� 

1HZ�DSDUWPHQW�EXLOGLQJ 

3DJH��� 



 

 

 

%RWDQ\�%D\��6HYHQRDNV 

6HOHFWHG�3URMHFWV�_�%RWDQ\�%D\��6HYHQRDNV 

1HZ�DSDUWPHQW�EXLOGLQJ 

3URSRVHG�ILUVW�IORRU�SODQ 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�7KH�/LRQ�3XE��0LOWRQ�5HJLV 

7KH�/LRQ�3XE��0LOWRQ�5HJLV 
1HZ�DSDUWPHQW�EXLOGLQJ�WR�UHSODFH�D�GLVXVHG�SXE 

7KLV�SURMHFW�LV�D�JUHDW�H[DPSOH�RI�KRZ�DQ� 
DSSDUHQWO\�VLPSOH�SODQQLQJ�DSSOLFDWLRQ�FDQ� 
VXGGHQO\�SUHVHQW�XQIRUHVHHQ�FKDOOHQJHV�DQG�
KRZ�WKH�ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�FOLHQW�� 
DUFKLWHFW�DQG�RWKHUV�LV�FULWLFDO�WR�VXFFHVV�� 
 
)ROORZLQJ�D�SUH-DSSOLFDWLRQ�FRQVXOWDWLRQ� 
SURFHVV��ZH�VXSSOHPHQWHG�D���-SDJH� 
GHVLJQ�DQG�DFFHVV�VWDWHPHQW�ZLWK�D�IORRG�ULVN�
DVVHVVPHQW��JURXQGZDWHU�SURWHFWLRQ�VWUDWHJ\��
&&79�GUDLQDJH�VXUYH\��VXVWDLQDEOH�GUDLQDJH�
VWUDWHJ\��GHVNWRS�FRQWDPLQDWLRQ�VXUYH\��DLU�
TXDOLW\�DVVHVVPHQW�DQG�WUDIILF�QRLVH� 
DVVHVVPHQW�� 
 
:H�DOVR�GUDIWHG�D�GHWDLOHG�KHULWDJH�VWDWHPHQW�
LQ�UHVSRQVH�WR�DQ���WK�KRXU�UHFRPPHQGDWLRQ�
IRU�UHIXVDO�IURP�WKH�FRQVHUYDWLRQ�RIILFHU��
ZKLFK�ZDV�VXFFHVVIXO�LQ�JHWWLQJ�WKH�UHIXVDO�
ZLWKGUDZQ� 
 
2XU�VFKHPH�IRU�D���-DSDUWPHQW�EXLOGLQJ�ZDV�
DSSURYHG�DQG�ZLOO�SURYLGH�PXFK-QHHGHG�
KRXVLQJ�LQ�DQ�DUHD�RI�UDSLG�UHJHQHUDWLRQ�� 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�7KH�/LRQ�3XE��0LOWRQ�5HJLV 

7KH�/LRQ�3XE��0LOWRQ�5HJLV 
1HZ�DSDUWPHQW�EXLOGLQJ�WR�UHSODFH�D�GLVXVHG�SXE 

3URSRVHG�JURXQG�IORRU�SODQ ([LVWLQJ�JURXQG�IORRU�SODQ 3URSRVHG�ILUVW�IORRU�SODQ 

3DJH��� 

)LQGLQJ�WKH�ULJKW�EDODQFH�RI�SDUNLQJ�SURYLVLRQ�LV�RIWHQ�NH\�WR�D�VXFFHVVIXO�SODQQLQJ�DSSOLFDWLRQ�DQG�PD[LPLVLQJ�WKH�QXPEHU�RI�XQLWV�RQ�D�VLWH� 



 

9HUVLRQ�����0DUFK������ 

)OLWFK�+RXVH��5RFKHVWHU 

6HOHFWHG�3URMHFWV�_�)OLWFK�+RXVH��5RFKHVWHU 

([WHQVLRQV�WR�DQ�KLVWRULF��OLVWHG�KRXVH�FORVH�WR�5RFKHVWHU�&DWKHGUDO 

%XLOW�LQ�WKH���WK�&HQWXU\��WKLV�KRXVH�LV�*UDGH�
,,�/LVWHG�DQG�ORFDWHG�LQ�WKH�5RFKHVWHU�&DVWOH�
DQG�&DWKHGUDO�3UHFLQFW�RI�WKH�+LVWRULF� 
5RFKHVWHU�&RQVHUYDWLRQ�$UHD�� 
 
3ODQQLQJ�DSSURYDO�DQG�OLVWHG�EXLOGLQJ�FRQVHQW�
ZHUH�VHFXUHG�LQ�FORVH�FRQVXOWDWLRQ�ZLWK� 
+LVWRULF�(QJODQG��ZLWK�RQO\�PLQRU�FRQGLWLRQV��
ZKLFK�LV�H[WUDRUGLQDU\�JLYHQ�WKH�VLJQLILFDQFH�
RI�WKH�KRXVH�DQG�WKH�SURWHFWHG�YLHZV�� 
 
7KH�IURQW�IDoDGH�ZLOO�EH�H[WHQGHG�XS�D� 
VWRUH\��UHSURGXFLQJ�WKH�KLVWRULF�ILUVW-IORRU� 
ZLQGRZV�DQG�FRUQLFH�DQG�ORRNLQJ�DV�LI�LW�KDV�
DOZD\V�EHHQ�WKHUH�� 
 
%HKLQG�WKLV�QHZ�EULFN�IDoDGH�ZLOO�EH�D� 
FRQWHPSRUDU\��RSHQ�SODQ�VHFRQG�IORRU� 
H[WHQVLRQ�ZLWK�DQ�0-VKDSHG�URRI��EL-IROG�
GRRUV�RSHQLQJ�RQ�WR�D�URRIWRS�VXQ�GHFN��DQG�
D�ODUJH�IORRU-WR-FHLOLQJ�SLFWXUH�ZLQGRZ�IDFLQJ�
WKH�ULYHU�� 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 

)OLWFK�+RXVH��5RFKHVWHU 

6HOHFWHG�3URMHFWV�_�)OLWFK�+RXVH��5RFKHVWHU 

([WHQVLRQV�WR�DQ�KLVWRULF��OLVWHG�KRXVH�FORVH�WR�5RFKHVWHU�&DWKHGUDO 

3URSRVHG�JURXQG�IORRU�SODQ 3URSRVHG�VHFRQG�IORRU�SODQ 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 

���+LJK�6WUHHW��&KDWKDP 

6HOHFWHG�3URMHFWV�_����+LJK�6WUHHW��&KDWKDP 

0L[HG-XVH�GHYHORSPHQW�LQFOXGLQJ�FRPPHUFLDO�VSDFH�DQG�VL[� 
DSDUWPHQWV 

7KLV�ODWH���WK�&HQWXU\�PLG-WHUUDFH�EXLOGLQJ�
ZLWK�ODWH�9LFWRULDQ�DQG�$UW�'HFR�IHDWXUHV�KDV��
DW�YDULRXV�WLPHV�LQ�LWV�KLVWRU\��EHHQ�D�JDV�
VKRZURRP��D�WKHDWUH�DQG�D�UHVWDXUDQW�� 
 
,W�LV�ORFDWHG�LQ�WKH�6WDU�+LOO�WR�6XQ�3LHU� 
&RQVHUYDWLRQ�$UHD��0HGZD\�&RXQFLO�LV� 
KHOSLQJ�WR�UHYLWDOLVH�WKLV�DUHD�DV�D�FXOWXUDO�
DQG�FUHDWLYH�KXE�YLD�+LVWRULF�(QJODQG¶V�+LJK�
6WUHHW�+HULWDJH�$FWLRQ�=RQH�SURJUDPPH�� 
 
2XU�SODQV�LQFOXGH�LQWHUQDO�DOWHUDWLRQV�DQG�D�
URRI�WRS�H[WHQVLRQ�WR�FUHDWH�VL[�DSDUWPHQWV��
7KH�JURXQG�IORRU�ZLOO�EH�XVHG�IRU�UHWDLO�� 
$IWHU�SUH-FRQVXOWDWLRQ�ZLWK�/RFDO�$XWKRULW\��
SODQQLQJ�DSSOLFDWLRQ�KDV�EHHQ�VXEPLWWHG�
DORQJ�ZLWK�D�GHVLJQ�WKDW�PLWLJDWHV�LWV�LPSDFW�
RQ�D�GHQVHO\�EXLOW�XS�WHUUDFH�WKURXJK��G� 
PRGHOOLQJ�DQG�D�GHWDLOHG�GD\OLJKW�DQG� 
VXQOLJKW�DQDO\VLV� 
 
:H�DUH�FXUUHQWO\�DSSO\LQJ�IRU�UHJHQHUDWLRQ�
JUDQW�IXQGLQJ�RQ�EHKDOI�RI�RXU�FOLHQW� 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 

���+LJK�6WUHHW��&KDWKDP 

6HOHFWHG�3URMHFWV�_����+LJK�6WUHHW��&KDWKDP 

0L[HG-XVH�GHYHORSPHQW�LQFOXGLQJ�FRPPHUFLDO�VSDFH�DQG�VL[� 
DSDUWPHQWV 

([LVWLQJ�UHDU�YLHZ 

3URSRVHG�UHDU�YLHZ 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 

���+LJK�6WUHHW��&KDWKDP 

6HOHFWHG�3URMHFWV�_����+LJK�6WUHHW��&KDWKDP 

0L[HG-XVH�GHYHORSPHQW�LQFOXGLQJ�FRPPHUFLDO�VSDFH�DQG�VL[� 
DSDUWPHQWV 

3URSRVHG�VHFRQG�IORRU�SODQ 

3DJH��� 

'LUHFWLRQDO�ZLQGRZV�LPSURYH�DPHQLW\��GD\OLJKW�DQG�DVSHFW���YLHZV�IURP�WKH�SURSRVHG�DSDUWPHQWV� 



 

&KDOHWV��$OOKDOORZV 

6HOHFWHG�3URMHFWV�_�&KDOHWV��$OOKDOORZV� 

(LJKW�VXVWDLQDEOH�KRPHV�RQ�WKH�+RR�SHQLQVXODU�RYHUORRNLQJ�WKH�
7KDPHV 

7KLV�GHYHORSPHQW�LV�FORVH�WR�WKH�7KDPHV� 
HVWXDU\�RQ�ODQG�]RQHG�DV�)ORRG�=RQH���� 
 
,W¶V�DOVR�FORVH�WR�D�QXPEHU�RI�QDWLRQDO�DQG�
LQWHUQDWLRQDO�HQYLURQPHQWDO�GHVLJQDWLRQV� 
LQFOXGLQJ�WKH�6RXWK�7KDPHV�(VWXDU\�DQG�
0DUVKHV�6LWH�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW�� 
 
:H�GHPRQVWUDWHG�ORZ�IORRG�ULVN�DQG�ORZ� 
LPSDFW�WR�WKH�ODQGVFDSH��HFRORJ\�DQG�QDWXUDO� 
HQYLURQPHQWDO�� 
 
:H�PDGH�WKH�FDVH�ZLWK�SODQQHUV�IRU�QHZ�
KRPHV�RQ�VXVWDLQDEOH�GHYHORSPHQW�JURXQGV��
7KHUH�DUH�ILYH��-EHGURRP�FKDOHWV��RQH� 
�-EHGURRP�FKDOHW��DQG���PDLVRQHWWHV�� 
 
7KH�VPDOO�PDULWLPH�VKHGV�DQG�EHDFK�KXWV�
IRXQG�DFURVV�.HQW�LQVSLUHG�WKH�GHVLJQ�RI�WKH� 
FKDOHWV�� 

3DJH��� 



 

&KDOHWV��$OOKDOORZV 

6HOHFWHG�3URMHFWV�_�&KDOHWV��$OOKDOORZV� 

(LJKW�VXVWDLQDEOH�KRPHV�RQ�WKH�+RR�SHQLQVXODU�RYHUORRNLQJ�WKH�
7KDPHV 

6RXWK�IDFLQJ�ZLQGRZV�ZLOO�
KDYH�REVFXUHG�JOD]LQJ�WR�
SURYLGH�SULYDF\�WR� 
QHLJKERXULQJ�SURSHUWLHV 

7KH�FHQWUH�RI�WKH�FKDOHW�LV�WRS�OLW�ZLWK�
QDWXUDO�QRUWK�OLJKW 

1RUWK�IDFLQJ� 
KDELWDEOH�
URRPV�JHW�
JRRG�TXDOLW\�
OLJKW�ZLWKRXW�
H[FHVVLYH�
VRODU�KHDW�
JDLQ 

7\SLFDO�VHFWLRQV 

3DVVLYH� 
YHQWLODWLRQ��WKH�
IRUP�RI�WKH�URRI�
FUHDWHV�D�FKLPQH\�
HIIHFW�ZKLFK�GUDZV�
IUHVK�DLU�WKURXJK�
WKH�KRXVH�� 
 
:LQGRZV�DQG�
RSHQLQJV�ZLOO�EH�
WUHDWHG�WR�VFUHHQ�
RXW�QRLVH� 

3DJH��� 



 

(FR�+RXVH 

6HOHFWHG�3URMHFWV�_�(FR�+RXVH 

 

:RUNLQJ�ZLWK�GHYHORSHU�FOLHQW��ZH�FUHDWHG�D�
FRQFHSW�IRU�D�SURWRW\SH�µHFR-KRXVH¶�� 
 
$OWKRXJK�WKLV�SURMHFW�GLG�QRW�SURFHHG�GXH�WR�
ODFN�RI�IXQGLQJ��ZH�DUH�FRQILGHQW�WKDW� 
IHDWXUHV�IURP�WKLV�µHFR-KRXVH¶�FRQFHSW�ZLOO�EH�
LQFRUSRUDWHG�LQWR�RXU�IXWXUH�UHVLGHQWLDO� 
SURMHFWV�� 
 
7KH�WKHUPDO�PDVV�RI�+HPSFUHWH��ZKLFK�LV�D�
EHWWHU�WKDQ�FDUERQ�]HUR�EXLOGLQJ�PDWHULDO��
DORQJ�ZLWK�D�QDWXUDO�DQG�SDVVLYH�VWDFN� 
YHQWLODWLRQ�DQG�QLJKW�FRROLQJ�VWUDWHJ\�FUHDWHV�
DQ�H[WUHPHO\�WKHUPDOO\�HIILFLHQW�VXVWDLQDEOH�
KRPH�WR�GHDO�ZLWK�FOLPDWH�FKDQJH� 

3DJH��� 

+HPSFUHWH�EORFNV�ZDLWLQJ�WR�
EH�ODLG� 

+HPSFUHWH�EORFNV�DUH�ODLG�
RQ�D�WKLQ�EHG�RI�OLPH�PRUWDU� 

3KRWRV�DERYH�H[WUDFWHG�IURP�³7KH�+HPSFUHWH�%RRN 
'HVLJQLQJ�DQG�%XLOGLQJ�ZLWK�+HPS�/LPH�E\�:LOOLDP�6WDQZL[�
DQG�$OH[�6SDUURZ´� 



 

(FR�+RXVH 

6HOHFWHG�3URMHFWV�_�(FR�+RXVH 

 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�3ULYDWH�+RPH��&URZ�/DQH��5RFKHVWHU 

3ULYDWH�+RPH��&URZ�/DQH�LQ�5RFKHVWHU 
5HIXUELVKPHQW�RI�D�KRXVH�EDFNLQJ�RQ�WR�WKH�FLW\�ZDOOV 

7KLV�KRXVH�LV�QRWHG�DV�PDNLQJ�D�SRVLWLYH�
FRQWULEXWLRQ�WR�5RFKHVWHU�&LW\�FHQWUH�DQG�OLHV�
ZLWKLQ�WKH�+LVWRULF�5RFKHVWHU�&RQVHUYDWLRQ�
$UHD�� 
7KHUH�DUH�D�QXPEHU�RI�OLVWHG�EXLOGLQJV�RQ�WKH�
VDPH�VWUHHW��LQFOXGLQJ�*UDGH�,�DQG�,,
� 
 
:H�KDYH�VHFXUHG�FRQVHUYDWLRQ�DUHD�DSSURYDO�
WR�GHPROLVK�DQ�ROG�WZR�VWRUH\�DW�WKH�EDFN�RI�
WKH�KRXVH�DQG�UHSODFH�LW�ZLWK�D�PXFK�ODUJHU�
IXOO-ZLGWK�H[WHQVLRQ�DFURVV�WZR�IORRUV� 
 
7KLV�ZLOO�FUHDWH�D�ODUJH��RSHQ�SODQ�OLYLQJ�� 
GLQLQJ�DQG�NLWFKHQ�ZLWK�D�FRV\�VQXJ�DW�WKH�
IURQW��8SVWDLUV�ZLOO�EH�D�QHZ�PDVWHU�VXLWH��
WKUHH�ODUJH�GRXEOH�EHGURRPV�DQG�D�JHQHURXV����
EDWKURRP� 
 
7KLV�SURMHFW�ZLOO�DGG�YDOXH�E\�H[WHQGLQJ�DQG�
UHFRQILJXULQJ�DQ�ROGHU�KRXVH�WR�FUHDWH�D 
PRGHUQ�IDPLO\�KRPH� 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�3ULYDWH�+RPH��&URZ�/DQH��5RFKHVWHU 

3ULYDWH�+RPH��&URZ�/DQH�LQ�5RFKHVWHU 
5HIXUELVKPHQW�RI�D�KRXVH�EDFNLQJ�RQ�WR�WKH�FLW\�ZDOOV 

([LVWLQJ�JURXQG�IORRU�SODQ 3URSRVHG�JURXQG�IORRU�SODQ 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�3ULYDWH�+RPH��+RUVOH\�5RDG��5RFKHVWHU 

3ULYDWH�+RPH��+RUVOH\�5RDG�LQ�5RFKHVWHU 
([WHQVLRQ�WR�D�FODVVLF�9LFWRULDQ�WHUUDFHG�KRXVH 

7KLV�ODWH�9LFWRULDQ�WHUUDFHG�KRXVH�KDG�EHHQ�
LQ�WKH�VDPH�RZQHUVKLS�IRU�GHFDGHV�ZKHQ�RXU�
FOLHQWV�ERXJKW�LW�� 
 
7KH\�ZDQWHG�WR�NHHS�DV�PXFK�RI�WKH�RULJLQDO�
FKDUDFWHU�DV�SRVVLEOH��ZKLOH�H[WHQGLQJ�WKH�ORIW�
DQG�RSHQLQJ�XS�WKH�JURXQG�IORRU�WR�FRQQHFW�
EHWWHU�ZLWK�WKH�JDUGHQ��DOO�ZLWKLQ�WKHLU�EXGJHW�� 
 
:H�HQMR\HG�WKH�RSSRUWXQLW\�WR�ZRUN�RQ�D�
PRGHVW�GRPHVWLF�VFDOH�RI�D�W\SLFDO� 
�-XS-�GRZQ� 
 
7HFKQLFDO�GHVLJQ�KDV�EHHQ�FRPSOHWHG�DQG�
WKH�FOLHQW�LV�QHJRWLDWLQJ�D�WHQGHU�VXP�ZLWK�D�
EXLOGHU�RQ�D�SURMHFW�VKH�ZLOO�PDQDJH�ZLWK�RXU�
WHFKQLFDO�VXSSRUW� 

([LVWLQJ�JURXQG�IORRU�SODQ 

3URSRVHG�JURXQG�IORRU�SODQ 

3DJH��� 



 

9HUVLRQ�����0DUFK������ 6HOHFWHG�3URMHFWV�_�3ULYDWH�+RPH��+RUVOH\�5RDG��5RFKHVWHU 

3ULYDWH�+RPH��+RUVOH\�5RDG�LQ�5RFKHVWHU 
([WHQVLRQ�WR�D�FODVVLF�9LFWRULDQ�WHUUDFHG�KRXVH 

/RIW�H[WHQVLRQ�VHFWLRQ 
3URSRVHG�ORQJ�VHFWLRQ 

3DJH��� 



 

 

 

:KR�LV�&OD\�$UFKLWHFWXUH 

&OD\�$UFKLWHFWXUH�LV�D�IDPLO\-UXQ�SUDFWLFH��ZLWK�
ORQJVWDQGLQJ�FOLHQWV�ZKR�WUXVW�LQ�WKH�WHDP¶V�DELOLW\�
WR�GHOLYHU�YLDEOH��LQQRYDWLYH�DUFKLWHFWXUDO�VROXWLRQV�� 
RIWHQ�RQ�GLIILFXOW�VLWHV�ZLWK�FRPSOH[�DQG�FKDOOHQJLQJ�
EULHIV��7KH�SUDFWLFH�LV�WHQDFLRXV��REVHVVHG�ZLWK� 
GHWDLO�DQG�URRWHG�LQ�D�VHQVH�RI�SODFH�DQG�KLVWRU\� 
 
7KH\�FRPELQH�D�IODLU�IRU�FRQWHPSRUDU\�GHVLJQ�ZLWK�
D�SDVVLRQ�IRU�KLVWRULF�EXLOGLQJV� 
 
)RXQGHG�DV�WKH�*HRUJH�&OD\�3DUWQHUVKLS�LQ�������
WKH�SUDFWLFH�ZDV�WDNHQ�RYHU�LQ������E\�FXUUHQW� 
GLUHFWRUV�DQG�KXVEDQG�DQG�ZLIH�WHDP��.DVDQ�*RK�
DQG�&DPLOOD�3UL]HPDQ� 
 
6XSSRUWHG�E\�D�VPDOO�WHDP��&DPLOOD�DQG�.DVDQ�
ZRUN�RXW�RI�D�VWXGLR�RQ�WKH�HGJH�RI�WKH�*UHDW�/LQHV�
+HULWDJH�3DUN�LQ�*LOOLQJKDP��.HQW� 
 
*UHDW�/LQHV�6WXGLRV��D�FRQYHUWHG�%ULWLVK�&RQFUHWH�
)HGHUDWLRQ�KXW��VLWV�LQ�RQH�RI�WKH�IHZ�KLVWRULF� 
PLOLWDU\�ODQGVFDSHV�LQ�(QJODQG�UHPDLQLQJ�LQWDFW�DQG�
ZDV�EXLOW�IRU�WKH�5$)�LQ�WKH�����V��VHUYLQJ�DV�D�
PLOLWDU\�KRVSLWDO�DQG��������*LOOLQJKDP���6TXDGURQ�
$LU�7UDLQLQJ�&RUSV�+4� 
 
 
 
 
 
 
 

,Q�SDUWQHUVKLS�ZLWK�'HVLJQ�6RXWK�(DVW��&OD\� 
$UFKLWHFWXUH�LQLWLDWHG�DQG�FXUDWHG�DQ�+/)-IXQGHG�
ORFDO�KLVWRU\�SURMHFW��ZKLFK�FRPELQHG�RUDO�KLVWRU\�
LQWHUYLHZV�DQG�DUFKLYH�PDWHULDO�IURP�WKH�*HRUJH�
&OD\�3DUWQHUVKLS��WR�H[SORUH�WKH�UHODWLRQVKLS� 
EHWZHHQ�SODFHPDNLQJ�DQG�FRPPXQLW\�LQ�WKH� 
FRQWH[W�RI�D�VPDOO�WRZQ�SUDFWLFH�DQG�*UDYHVHQG�
WRZQ�IURP�WKH�����V�LQWR�WKH���VW�&HQWXU\��7KH� 
UHVXOWLQJ� 
DUFKLYH�DQG�YLGHRV�DUH�DYDLODEOH�DV�D�IUHH�UHVRXUFH�
RQ�PDNLQJ�SODFHV�FKDQJLQJ�SHRSOH� 
 
%HLQJ�IRRGLHV�DW�KHDUW��WKH�WHDP�FDQ�EH�IRXQG� 
UXVWOLQJ�XS�VLPSOH�PHDOV�PRVW�OXQFK�WLPHV�LQ�WKH�
VWXGLR�NLWFKHQ� 
 
,I�\RX�KDYH�D�SURMHFW�\RX¶G�OLNH�WR�GLVFXVV��RU�DUH�D�
IDQ�RI�FRQYHUWHG�%&)�KXWV��SOHDVH�GURS�LQ�IRU�D� 
FRIIHH��EXW�GR�FDOO�EHIRUHKDQG� 

3UDFWLFH�_�:KR�LV�&OD\�$UFKLWHFWXUH� 3DJH��� 



 

 

 

.DVDQ�LV�D�&KDUWHUHG�$UFKLWHFW��DQG�LV�GHVLJQ�� 
WHFKQLFDO�DQG�SURFXUHPHQW�GLUHFWRU�DW�&OD\� 
$UFKLWHFWXUH��ZKLFK�KH�FR-IRXQGHG�ZLWK�&DPLOOD�
3UL]HPDQ�LQ������� 
 
2YHU�WKH�ODVW���GHFDGHV�KH�KDV�ZRUNHG�RQ�D�ZLGH�
UDQJH�RI�SXEOLF�VHFWRU�SURMHFWV�LQFOXGLQJ� 
PDLQVWUHDP�DQG�VSHFLDO�HGXFDWLRQDO�QHHGV�
VFKRROV��FRPPXQLW\�FHQWUHV��KRVSLWDO�DQG�OLEUDULHV��
.DVDQ�KDV�DOVR�ZRUNHG�RQ�FRPPHUFLDO�SURMHFWV��
PXVHXPV�DQG�JDOOHULHV��UHVWDXUDQWV��SULYDWH�DQG�
SXEOLF�KRXVLQJ�DQG�RQ�FUHPDWRULD��DV�ZHOO�DV�*\SV\�
DQG�7UDYHOOHU�VLWHV�� 
 
+H�FRPSOHWHG�QDWLRQDO�VHUYLFH�DV�D�FRPEDW� 
HQJLQHHU�RIILFHU�LQ�6LQJDSRUH��EHIRUH�VWXG\LQJ�DW�
WKH�$UFKLWHFWXUDO�$VVRFLDWLRQ��6FKRRO�RI� 
$UFKLWHFWXUH�LQ�/RQGRQ�XQGHU�$OYLQ�%R\DUVN\�LQ�WKH�
PLG���¶V�WR�HDUO\���¶V� 
 
.DVDQ�LV�KLJKO\�VNLOOHG�LQ�WKH�DSSOLFDWLRQ�RI� 
LQQRYDWLYH�VSDWLDO�JHRPHWU\�WR�FUHDWH�HIILFLHQW�DQG�
EHDXWLIXO�VROXWLRQV��RIWHQ�RQ�GLIILFXOW�VLWHV��ZLWK� 
FRPSOH[�DQG�FKDOOHQJLQJ�EULHIV��.DVDQ�OLVWHQV�� 
FRQVXOWV��REVHUYHV��DQG�DQDO\VHV�FOLHQW�QHHGV��
ZKLFK�KH�WKHQ�FU\VWDOOL]HV�LQWR�D�FOHDU�YLVLRQ�DQG�D�
YLDEOH�SODQ�� 

$$�'LSO����5,%$����06,$� 
5,%$�&HUW�LQ�&RQVWUXFWLRQ�3URMHFW�
0DQDJHPHQW 

3UDFWLFH�_�.DVDQ�*RK� 

.DVDQ�*RK   ����3ULQFLSDO 

3DJH��� 



 

 

 

&DPLOOD�LV�D�&KDUWHUHG�$UFKLWHFW��D�FRQVHUYDWLRQ� 
UHJLVWUDQW�DQG�DIILOLDWH�PHPEHU�RI�WKH�,QVWLWXWH�RI�
+LVWRULF�%XLOGLQJ�&RQVHUYDWLRQ��6KH�LV�WKH� 
0DQDJLQJ�'LUHFWRU�RI�&OD\�$UFKLWHFWXUH��ZKLFK�VKH� 
FR-IRXQGHG�ZLWK�.DVDQ�*RK�LQ������ 
 
6KH�KDV�DOPRVW���GHFDGHV�H[SHULHQFH�ZRUNLQJ�LQ�
WKH�8.�DQG�WKH�)DU�(DVW�RQ�D�ZLGH�UDQJH�RI� 
SURMHFWV�DQG�VHFWRUV�LQFOXGLQJ�VFKRROV��KHDOWKFDUH��
VSRUW�DQG�OHLVXUH��FRPPXQLW\��PXVHXPV��OLEUDULHV�
DQG�JDOOHULHV��HFFOHVLDVWLFDO��KRXVLQJ��UHVLGHQWLDO��
J\SV\�DQG�WUDYHOOHU�VLWHV� 
 
&DPLOOD�VWXGLHG�VFXOSWXUH�DW�&KHOVHD�6FKRRO�RI�$UW��
6KH�WKHQ�ZRUNHG�ZLWK�KHU�IDWKHU��WKH�SRO\PDWK�DQG�
DUFKLWHFW�-RKQ�3UL]HPDQ��DXWKRU�RI�µ<RXU�+RXVH�WKH�
2XWVLGH�9LHZ¶��RQ�WKH�FU\SW�DW�6W�0DUWLQ�LQ�WKH�
)LHOGV��DQG�WKHQ�ZLWK�FRQVHUYDWLRQ�SUDFWLFH�&DUGHQ�
DQG�*RGIUH\��EHIRUH�VWXG\LQJ�DW�WKH�$UFKLWHFWXUDO�
$VVRFLDWLRQ�LQ�WKH�ODWH���¶V� 
 
&DPLOOD�FRPELQHV�D�WHQDFLW\�DQG�VWHHO\�SUDFWLFDOLW\�
ZLWK�KHU�ORYH�RI�VFXOSWXUH��GHVLJQ��(QJOLVK�JDUGHQV��
WKH�QDWXUDO�ODQGVFDSH��WUDGLWLRQDO�IRUPV�RI� 
FRQVWUXFWLRQ�DQG�GHFRUDWLYH�IDoDGH�WHFKQLTXHV�DQ�
H[DPSOHV�RI�ZKLFK�LV�LQ�KHU�H[HFXWLRQ�RI�WKH� 
GHFRUDWLYH�EULVH�VROHLO�IRU�0HGZD\�&UHPDWRULXP��
ZKLFK�LV�EDVHG�RQ�&KULVWRSKHU�:UHQ¶V�IHUUDPDWD�
VWUXFWXUDO�VXSSRUWV�IRU�WKH�VWDLQHG-JODVV�ZLQGRZV�DW�
6W�3DXO¶V�&DWKHGUDO�� 

%$�+RQV�6FXOSWXUH���$$'LSO 
*UDG'LSO&RQV�$$����)56$���
5,%$ 

3UDFWLFH�_�&DPLOOD�3UL]HPDQ� 

&DPLOOD�3UL]HPDQ ����3ULQFLSDO 

3DJH��� 



 

 

 

&OD\�$UFKLWHFWXUH�KDV�D�JURZLQJ�LQ-KRXVH�WHDP�ZLWK�
D�¶FDQ�GR¶�DWWLWXGH�ZKR�VKDUH�D�GULYH�DQG� 
GHWHUPLQDWLRQ�WR�PDNH�D�GLIIHUHQFH�UHJDUGOHVV�RI�
FRQVWUDLQWV��REVWDFOHV�DQG�VHW-EDFNV� 
 
:H�EHOLHYH�LQ�WHDPZRUN��DQG�LQ�WUDLQLQJ�RXU�VWDII��
H[SRVLQJ�WKHP�WR�KDQGV-RQ�H[SHULHQFH��WR�EHFRPH�
ZHOO-URXQGHG�DUFKLWHFWV��2XU�LQ-KRXVH�GUDZLQJ�DQG�
PDQDJHPHQW�V\VWHPV�DUH�VHW�XS�WR�HQDEOH�XV�WR�
ZRUN�DFFXUDWHO\�DQG�FROODERUDWLYHO\�LQ�UHDO�WLPH��
DQG�VKDUH��XSGDWH�DQG�FURVV-FKHFN�LQIRUPDWLRQ�VR�
WKDW�SRWHQWLDO�LVVXHV�DUH�LGHQWLILHG�DQG�LURQHG�RXW�LQ�
JRRG�WLPH� 
 
7R�FRPSOHPHQW�RXU�FRUH�VHUYLFH��ZH�RIWHQ�IXOILO�D�
QXPEHU�RI�UROHV��OHDG�FRQVXOWDQW��OHDG�GHVLJQHU��
FRQWUDFW�DGPLQLVWUDWRU��SURMHFW�PDQDJHU-�WKLV� 
LQFOXGHV�DVVHPEOLQJ�PXOWLGLVFLSOLQDU\�WHDPV�IRU�
HDFK�SURMHFW� 
 
7KH�NH\�WR�VXFFHVV�LV�D�VWURQJ�DQG�LQWHJUDWHG� 
GHVLJQ�WHDP��ZLWK�D�WUDFN�UHFRUG�RI�ZRUNLQJ� 
FROODERUDWLYHO\�DQG�GHOLYHULQJ�VXFFHVVIXO�SURMHFWV�
WRJHWKHU� 
 
2YHU�WKH�ODVW�WZR�GHFDGHV��ZH�KDYH�EXLOW�XS�D� 
QHWZRUN�RI�WUXVWHG�FRQVXOWDQWV�DQG�FROODERUDWRUV�E\�
DSSUDLVLQJ�DELOLW\��FRPSDWLELOLW\��ZRUNLQJ� 
UHODWLRQVKLS��SURPSWQHVV�DQG�TXDOLW\�RI�UHVSRQVH�� 
H[SHULHQFH��ORFDO�NQRZOHGJH��ZKHUH�XVHIXO���DQG�
WHDPZRUN� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
&ROODERUDWRUV�LQFOXGH� 
 
· 7RZQ�SODQQHUV 
· &RVW�FRQVXOWDQWV 
· 6WUXFWXUDO�DQG�FLYLO�HQJLQHHUV 
· 0HFKDQLFDO�DQG�HOHFWULFDO�VHUYLFH�HQJLQHHUV 
· %XLOGLQJ�&RQWURO�SURYLGHUV 
· /DQGVFDSH�DUFKLWHFWV 
· $FRXVWLF�FRQVXOWDQWV 
· &RQVHUYDWLRQ�VSHFLDOLVWV 
· (FRORJLVWV 
 
DQG�RWKHU�VSHFLDOLVW�VXUYH\RUV�DQG�FRQVXOWDQWV� 

,Q-KRXVH�WHDP 
 
 
 
 
 
 
 
 
 
 
 

 
7KH�ZLGHU�WHDP 

7HDP 

3UDFWLFH�_�,Q-KRXVH�	�:LGHU�7HDP 3DJH��� 



 

 

 

³4XLWH�VLPSO\�&OD\�$UFKLWHFWV�KDYH�EHHQ� 
RXWVWDQGLQJ� 
 
+DYLQJ�QHYHU�XQGHUWDNHQ�DQ\�IRUP�RI�SURSHUW\� 
GHYHORSPHQW�EHIRUH��RXU�LGHD�ZDV�TXLWH�EROG��7KH�
SURMHFW�UHTXLUHG�WKH�GHPROLWLRQ�RI�D�ODUJH�9LFWRULDQ�
SURSHUW\��ZKLFK�ZDV�LQ�D�SRRU�VWDWH��DQG�UHSODFH�LW�
ZLWK�D�EXLOGLQJ�ZKLFK�ZRXOG�VWULNH�D�JRRG�EDODQFH�
EHWZHHQ�\LHOGLQJ�WKH�JUHDWHVW�UHWXUQ�ZKLOVW� 
UHVSHFWLQJ�WKH�&RXQFLO¶V�ORFDO�SODQ� 
 
:H�FDPH�DFURVV�&OD\�$UFKLWHFWXUH�E\�FKDQFH��ZH�
VDZ�WKH\�KDG�EHHQ�WKH�DUFKLWHFWV�RI�D�VLPLODU�SURMHFW�
LQ�DQRWKHU�WRZQ��DQG�ULJKW�IURP�RXU�LQLWLDO�SKRQH�
FDOO�ZH�NQHZ�ZH�KDG�VHOHFWHG�WKH�ULJKW�FRPSDQ\��
.DVDQ��DQG�WKH�WHDP�DVVLJQHG�WR�RXU�SURMHFW��KDYH�
EHHQ�ILUVW-FODVV�LQ�HYHU\�GHWDLO��7KURXJKRXW�WKH� 
SURFHVV�ZH�ZHUH�FRQVWDQWO\�UHDVVXUHG�ZH�ZHUH�LQ�
WKH�EHVW�KDQGV�E\�QRW�RQO\�WKHLU�H[WHQVLYH�
NQRZOHGJH��HQWKXVLDVP�DQG�WHQDFLW\��EXW�E\�DOZD\V�
EHLQJ�RQ-KDQG�WR�DQVZHU�RXU�TXHVWLRQV��KRZHYHU�
WULYLDO��DQG�GHDOLQJ�ZLWK�HYHU\�GHWDLO�ZKLOVW�NHHSLQJ�
XV�UHJXODUO\�XSGDWHG�ZLWK�WKH�SURMHFW¶V�SURJUHVV� 
 
7KHLU�LQLWLDO�IHDVLELOLW\�VWXG\�ZDV�WKRURXJK��DQG�
WKHLU�UHVXOWLQJ�UHFRPPHQGDWLRQV�����DSDUWPHQWV��
ZHUH�EHWWHU�WKDQ�ZH�KDG�KRSHG��7KH\�KDQGOHG�HYHU\�
DVSHFW�RI�WKH�SODQQLQJ�SURFHVV�IURP�WKH�LQLWLDO� 
SUH-DSSOLFDWLRQ�PHHWLQJ�WKURXJK�WR�FRPSLOLQJ�D�ODVW
-PLQXWH�UHTXHVWHG�+HULWDJH�6WDWHPHQW�DQG�,PSDFW�
$VVHVVPHQW�DQG�HYHQ�VSHDNLQJ�RQ�RXU�EHKDOI�DW�WKH�
&RXQFLO¶V�3ODQQLQJ�&RPPLWWHH�PHHWLQJ� 
 

2XU�SURMHFW�ZDV�TXLWH�ODUJH�DQG��GXH�WR�WKH�DJH�RI�
WKH�SURSHUW\�UHTXLULQJ�GHPROLWLRQ��ZDV�TXLWH� 
VHQVLWLYH�WR�VRPH�RI�WKH�ORFDO�FRPPXQLW\��+RZHYHU��
HYHU\�DVSHFW�ZDV�KDQGOHG�E\�&OD\�$UFKLWHFWV�ZLWK�
WKH�XSPRVW�SURIHVVLRQDOLVP��UHVSHFW�DQG�FDUH��7KH�
DSSOLFDWLRQ�ZDV�JUDQWHG�E\�D�XQDQLPRXV�FRPPLWWHH�
GHFLVLRQ�RQ�WKH�ILUVW�DWWHPSW��&OD\�$UFKLWHFWV�VWUXFN�
WKH�SHUIHFW�EDODQFH�EHWZHHQ�UHVSHFWLQJ�WKH�KLVWRU\�
RI�WKH�ROG�EXLOGLQJ�EXW�DOVR�EHLQJ�UHDOLVWLF�DV�WR�LWV�
IXWXUH� 
 
,�ZRXOG�QRW�FRQVLGHU�XQGHUWDNLQJ�D�SURMHFW�OLNH�WKLV�
ZLWKRXW�&OD\�$UFKLWHFWXUH¶V�SURIHVVLRQDO�DSSURDFK�
DQG�JXLGDQFH��WKH\�UHDOO\�RIIHU�DQ�DSSURDFKDEOH�
ZHDOWK�RI�H[SHULHQFH�DQG�NQRZOHGJH�´ 

 
6LPRQ�:DUG��SURMHFW�LQ�6LWWLQJERXUQH�� 
3URMHFW�ZDV�WR�PD[LPLVH�WKH�YDOXH�RI�D�SURSHUW\��IRU�WKH 
([HFXWUL[�RI�D�:LOO��IRU�ZKLFK�WKH�SURSHUW\�IRUPV�WKH�
RQO\�DVVHW�LQ�WKH�(VWDWH� 

 
 

3UDFWLFH�_�&OLHQW�)HHGEDFN 

&OLHQW�IHHGEDFN 

3DJH��� 



 

 

 

+LJKO\�&RPPHQGHG 
 
 
+LJKO\�&RPPHQGHG��QHZ�EXLOGLQJ� 
 
 
:LQQHU��3XEOLF�%XLOGLQJ��(GXFDWLRQ�FDWHJRU\ 
 
 
:LQQHU� 
 
 
:LQQHU��&RPPHUFLDO�	�,QGXVWULDO�%XLOGLQJV� 
 
 
6KRUWOLVWHG 
 
 
 
:LQQHU��3XEOLF�%XLOGLQJV��(GXFDWLRQ�FDWHJRU\ 
 
 
:LQQHU��3XEOLF�%XLOGLQJV��&RPPXQLW\�FDWHJRU\ 
 
 
6KRUWOLVWHG 
 
 
6KRUWOLVWHG 

$ZDUGV 

3UDFWLFH�_�$ZDUGV 

6HYHQRDNV�.DOHLGRVFRSH�0XVHXP 
� 
 
:DOGHUVODGH�3ULPDU\�6FKRRO 
 
 
:DOGHUVODGH�3ULPDU\�6FKRRO 
 
 
0HGZD\�&UHPDWRULXP� 
 
 
0HGZD\�&UHPDWRULXP� 
 
 
%URPSWRQ�:HVWEURRN�3ULPDU\� 
6FKRRO 
 
 
:DOGHUVODGH�3ULPDU\�6FKRRO 
 
 
0HGZD\�3DUN� 
 
 
*UDYHVHQG�%RURXJK�0DUNHW 
 
 
1HZ�6L[WK�)RUP�&HQWUH��&UDQEURRN�
6FKRRO 
 
 

.HQW�'HVLJQ�$ZDUGV 
 
 
0HGZD\�&XOWXUH�	�'HVLJQ�$ZDUG 
 
 
.HQW�'HVLJQ�	�'HYHORSPHQW�$ZDUG 
 
 
5,%$�6(�$ZDUG 
 
 
.HQW�'HVLJQ�	�'HYHORSPHQW�$ZDUG 
 
 
.HQW�'HVLJQ�	�'HYHORSPHQW�$ZDUG 
 
 
 
0HGZD\�'HVLJQ�	�5HJHQHUDWLRQ�$ZDUGV 
 
 
0HGZD\�'HVLJQ�	�5HJHQHUDWLRQ�$ZDUGV 
 
 
.HQW�'HVLJQ�	�'HYHORSPHQW�$ZDUGV 
 
 
.HQW�'HVLJQ�	�'HYHORSPHQW�$ZDUGV 
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9HUVLRQ�����0DUFK����� 

 
 

&RQWDFW�XV 

&RQWDFW�8V� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&OD\�$UFKLWHFWXUH�/WG 
*UHDW�/LQHV�6WXGLRV 
0DUOERURXJK�5RDG 
*LOOLQJKDP��.HQW�0(���+% 
 
7HOHSKRQH� ������������ 
(PDLO�  GHVLJQ#FOD\DUFKLWHFWV�FRP 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�� 

#FOD\BDUFKLWHFWXUH 

#FOD\DUFKLWHFWXUH 

#FOD\BDUFKLWHFWV 

#FOD\DUFKLWHFWXUH 


