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'(6,*1
121�7(&+1,&$/�6800$5<

1R���-XEEHUJDWH��<RUN��LV�D�*UDGH�,,
�OLVWHG�PXOWL�SKDVH�EXLOGLQJ�FRPSULVLQJ�VHYHUDO�KLVWRULF�WLPEHU�IUDPHG
VWUXFWXUHV�WKDW�ZHUH�FRPSUHKHQVLYHO\�UHVWRUHG�DQG�DOWHUHG�LQ�WKH�HDUO\�&��WK��7KH�SUHVHQW�VWUXFWXUH�LV�WKH
UHVXOW�RI�WKLV�VFKHPH�RI�ZRUNV�FDUULHG�RXW�E\�%ULHUOH\�DQG�5XWKHUIRUG�DUFKLWHFWV�IRU�0U�&XWKEHUW�0RUHOO�IURP
������$SDUW�IURP�PLQRU�DGGLWLRQV�DQG�DOWHUDWLRQV�WKH�VLWH�KDV�QRW�UHFHLYHG�DQ�RYHUKDXO�LQ�QHDUO\�D�FHQWXU\�DQG
QRZ�UHTXLUHV�XUJHQW�VWUXFWXUDO�UHSDLUV�DQG�UHQHZDO�RI�HQG�RI�OLIH�PDWHULDOV��7KXV�WKLV�VFKHPH�RI�SURSRVHG
ZRUNV�ODUJHO\�FRPSULVHV�FRQVHUYDWLRQ�UHSDLUV�RQ�D�OLNH�IRU�OLNH�EDVLV��UHVSHFWLQJ�ERWK�WKH�KLVWRULF�IDEULF�DQG�WKH
����V�UHVWRUDWLRQ��,W�LV�IXUWKHU�SURSRVHG�WR�XQGHUWDNH�D�QXPEHU�RI�PLQRU�DOWHUDWLRQV�WR�LPSURYH�WKHUPDO
SHUIRUPDQFH�LQ�DFFRUGDQFH�ZLWK�WKH�ODQGORUG·V�REOLJDWLRQV�XQGHU�0((6�OHJLVODWLRQ���������$OO�SURSRVDOV�DUH
FRQVHUYDWLRQ�OHG�DQG�KDYH�EHHQ�FDUHIXOO\�FRQVLGHUHG�WR�SUHVHUYH��DQG�ZKHUH�SRVVLEOH�HQKDQFH��WKH�VLWH·V
VSHFLDO�DUFKLWHFWXUDO�DQG�KLVWRULF�LQWHUHVW��DQG�WR�HQVXUH�LWV�RSWLPDO�YLDEOH�XVH�IRU�WKH�IXWXUH��7KH�SURSRVHG
ZRUNV�DUH�DOO�UHTXLUHG�WR�VHFXUH�WKH�IXWXUH�RI�WKLV�VLJQLILFDQW�VLWH�

86(

7KH�EXLOGLQJ�LV�SUHVHQWO\�WHQDQWHG�DQG�LQ�XVH�DV *HUW 	�+HQU\·V 5HVWDXUDQW�DQG�&DIH��,W�LV�QRW�SURSRVHG WR
DOWHU�WKH�XVH�DW�WKLV�WLPH�

$02817
1HLWKHU�WKH�VFDOH�QRU�DPRXQW�RI�GHYHORSPHQW�ZLOO�DOWHU�WKH�SURSHUW\�DW�WKLV�WLPH�

/$<287
1R�DOWHUDWLRQV�DUH�SURSRVHG�WR�WKH�SUHVHQW�OD\RXW��DSDUW�IURP�WKH�SRVVLEOH�VOLJKW�DOLJQPHQW�FKDQJH�RI�RQH�ZDOO
RQ�WKH�VHFRQG�IORRU��SURSRVHG�DOWHUDWLRQ�WR�DGGUHVV�VWUXFWXUDO�LVVXHV���7KLV�SURSRVHG�OD\RXW�FKDQJH�ZRXOG�QRW
DGYHUVHO\�LPSDFW�WKH�UHDGDELOLW\�RI�WKH�IORRU�SODQ�RU�WKH�VLWH·V�VSHFLDO�DUFKLWHFWXUDO�LQWHUHVW�

6800$5<
7KH�SURSRVDOV�SXW�IRUZDUG�LQ�WKLV�DSSOLFDWLRQ�DUH�UHTXLUHG�DV�SDUW�RI�XUJHQW�F\FOLFDO�UHSDLUV��DORQJ�ZLWK�PLQRU
DOWHUDWLRQV�WR�LPSURYH�VWUXFWXUDO�SHUIRUPDQFH��IXQFWLRQDOLW\��DQG�ILUH�VDIHW\��7KH�XUJHQW�ZRUNV�SURYLGH�DQ
RSSRUWXQLW\�IRU�WKH�ODQGORUG�WR�XQGHUWDNH�LPSURYHPHQWV�WR�WKH�WKHUPDO�SHUIRUPDQFH�RI�WKLV�FRPSOH[�KLVWRULF
EXLOGLQJ��7RJHWKHU�WKH\�UHSUHVHQW�D�VFKHPH�RI�ZRUN�WR�HQVXUH�WKH�RSWLPXP�YLDEOH�XVH�RI�WKLV�ODUJH�DQG
FRPSOH[�KLVWRULF�VSDFH�

$V�GHWDLOHG�LQ�WKH�ODWWHU�VHFWLRQV�RI�WKLV�UHSRUW��WKH�SURSRVHG�ZRUNV�KDYH�EHHQ�FDUHIXOO\�FRQVLGHUHG�WR�HQVXUH
WKHUH�LV�PLQLPDO�LPSDFW�WR�WKH�KHULWDJH�DVVHW��$V�VXFK�ZH�UHVSHFWIXOO\�DVN�WKDW�OLVWHG�EXLOGLQJ�FRQVHQW�LV�JUDQWHG
LQ�WKLV�PDWWHU�

$&&(66
$FFHVV�WR�DQG�IURP�WKH�SURSHUW\�LV�QRW�DIIHFWHG�

)/22'�5,6.
7KLV�SURMHFW�GRHV�QRW�LQFOXGH�DQ\�FKDQJHV�WR�WKH�EXLOGLQJ�WKDW�PLJKW�LPSDFW�IORRG�ULVN��VHH�DSSHQGLFHV��

)LJXUH����)URQW��VRXWK�ZHVWHUQ��HOHYDWLRQ�RI�QR���-XEEHUJDWH��7KH�OHIW�KDOI�GDWHV�IURP�WKH�ODWH
&��WK��ZKLOH�WKH�ULJKW�SRUWLRQ�GDWHV�IURP�WKH�HDUO\�&��WK�

)LJXUH����6RXWK�HDVWHUQ�HOHYDWLRQ�RI�WKH�VLWH��ORRNLQJ�RQWR�WKH�6KDPEOHV�0DUNHW�

�



+(5,7$*(�67$7(0(17

)LJXUH����'HVLJQDWLRQ�PDS��VLWH�RXWOLQHG�LQ�UHG��VKRZLQJ�QHDUE\�OLVWHG�VLWHV��EOXH�WULDQJOHV��DQG
6FKHGXOHG�$QFLHQW�0RQXPHQWV��UHG����+LVWRULF�(QJODQG�

385326(

7KLV�+HULWDJH�6WDWHPHQW�KDV�EHHQ�SUHSDUHG�WR�VXSSRUW�D�/LVWHG�%XLOGLQJ�&RQVHQW�DSSOLFDWLRQ�IRU�UHSDLUV�DQG
DOWHUDWLRQV�WR�*HUW�	�+HQU\·V�UHVWDXUDQW��D�JUDGH�,,
�OLVWHG�DW�QR����-XEEHUJDWH��<RUN��WKH�́ VLWHµ��

1$785(�2)�352326$/

7KH�SURSRVDOV�IRU�ZKLFK�WKLV�+HULWDJH�6WDWHPHQW�KDV�EHHQ�SUHSDUHG�DUH�D�VFKHPH�RI�UHSDLUV�DQG�PLQRU
DOWHUDWLRQV�WR�WKH�SURSHUW\��DQG�SULPDULO\�FRQVLVW�RI�OLNH�IRU�OLNH�UHSDLUV��)ROORZLQJ�PDMRU�UHVWRUDWLRQ�LQ�WKH
����V��WKH�EXLOGLQJ�KDV�XQGHUJRQH�PLQRU�DOWHUDWLRQV�RQ�DQ�DSSUR[�����\HDU�F\FOH��,W�LV�QRZ��KRZHYHU��QHDUO\
����\HDUV�VLQFH�D�PDMRU�RYHUKDXO�KDV�EHHQ�FDUULHG�RXW��DQG�PDQ\�PDWHULDOV�DUH�UHDFKLQJ�WKHLU�HQG�RI�OLIH��7KH
EXLOGLQJ�XUJHQWO\�UHTXLUHV�VLJQLILFDQW�VWUXFWXUDO�UHSDLUV�WR�VHFXUH�LWV�ORQJ�WHUP�IXWXUH��7KHVH�LQFOXGH�WKH
IROORZLQJ�HVVHQWLDO�UHSDLUV�
Ɣ 7LPEHU�IUDPH�UHSDLUV Ɣ 6WUXFWXUDO�UHEXLOGLQJ�RI�UHDU�VXSSRUW�WR�5RRI�&

Ɣ 7\LQJ�DQG�VHDOLQJ�RI�LQILOO�SDQHOV Ɣ 6WUXFWXUDO�UHFRQQHFWLRQV�WR�SULQFLSDO�IUDPLQJ

Ɣ 'H�ZHLJKWLQJ�RI�URRI�WR�&��WK�UDQJH Ɣ 0DMRU�VWUXFWXUDO�UHSDLUV�WR�:DOO���

Ɣ $GGLWLRQDO�URRI�VXSSRUW Ɣ 5RW�UHSDLUV�WR�ZLQGRZV

Ɣ 5HFRYHULQJ�RI�DOO�URRIV Ɣ 8QGHUSLQQLQJ

$ORQJVLGH�WKHVH�HVVHQWLDO�UHSDLUV��ZH�ZRXOG�OLNH�WR�WDNH�WKH�RSSRUWXQLW\�WR�XQGHUWDNH�WKHUPDO�LPSURYHPHQWV
DV�UHTXLUHG�XQGHU�WKH������0((6�OHJLVODWLRQ��ZKLFK�LV�RXU�VWDWXWRU\�REOLJDWLRQ��3URSRVHG�ZRUNV�LQFOXGH�
Ɣ 5RRI�LQVXODWLRQ Ɣ ,QVXODWLQJ�WKH�JURXQG�IORRU�IORRUV

Ɣ 6HFRQGDU\�JOD]LQJ�WR�ZLQGRZV Ɣ /RZ�HQHUJ\�OLJKWLQJ

$V�ZHOO�DV�WKHVH�ZRUNV��LW�LV�QHFHVVDU\�WR�XQGHUWDNH�RWKHU�ZRUNV�WKDW�PD\�EH�GHHPHG�QRQ�HVVHQWLDO��VXFK�DV
UHGHFRUDWLRQ��QHZ�IORRU�ILQLVKHV��DQG�UHSODFHPHQW�RI�VHUYLFHV�

7KLV�LV�D�VLJQLILFDQW�DQG�SURPLQHQW�ODQGPDUN�EXLOGLQJ�VWDQGLQJ�DORQH�ZLWKLQ�WKH�1HZJDWH���6KDPEOHV�0DUNHW�
7KH�VLJQLILFDQFH�RI�WKH�VLWH�OLHV�LQ�ERWK�LWV�VXUYLYLQJ�ODWH�PHGLHYDO�DQG�SRVW�PHGLHYDO�WLPEHU�IUDPLQJ��DQG�LQ�LWV
$UWV�	�&UDIWV�LQVSLUHG�HDUO\�&��WK�UHVWRUDWLRQ��7KH�FRQVHUYDWLRQ�OHG�UHSDLUV�DQG�UHGHFRUDWLRQ�ZLOO�EHWWHU
UHYHDO�WKH�SURSHUW\·V�DHVWKHWLF�YDOXH��7KH�SURSRVHG�DOWHUDWLRQV�ZLWKLQ�WKLV�DSSOLFDWLRQ�UHSUHVHQW�D�FOHDU�SXEOLF
EHQHILW�LQ�KHOSLQJ�VHFXUH�WKH�VLWH·V�RSWLPXP�YLDEOH�XVH�WKURXJK�VHFXULQJ�LWV�VWUXFWXUDO�SHUIRUPDQFH��LPSURYHG
IXQFWLRQDOLW\��UHGXFHG�PDLQWHQDQFH��LPSURYHG�HQYLURQPHQWDO�VXVWDLQDELOLW\��DQG�LPSURYHG�ILUH�VDIHW\��7KH
SURSRVHG�ZRUNV�KDYH�EHHQ�FDUHIXOO\�FRQVLGHUHG�WR�PLQLPLVH�KDUP��DQG�ZKHUH�SRVVLEOH�WKH�LQWHUYHQWLRQV�DUH
GHVLJQHG�WR�EHWWHU�UHYHDO�WKH�VSHFLDO�KLVWRULFDO�DQG�DUFKLWHFWXUDO�LQWHUHVW�RI�WKH�OLVWHG�EXLOGLQJ�

3523(57<�,1)250$7,21

$GGUHVV���������1R����-XEEHUJDWH��<RUN��<2���57

*ULG�5HI��������6(�������������

'HVLJQDWLRQ���*UDGH�,,
��8,'����������OLVWHG�DV�¶1R���-XEEHUJDWH·�DQG�IRUPHUO\�NQRZQ�DV�¶:KLWH�5RVH�&DIH·��
)LUVW�OLVWHG�LQ������

�



)LJXUH����7KH�&HQWUDO�6KRSSLQJ�&KDUDFWHU�$UHD������RI�WKH�<RUN�&HQWUDO�+LVWRULF�&RUH
&RQVHUYDWLRQ�$UHD��ZLWK�WKH�VLWH�KLJKOLJKWHG�LQ�UHG���&<&�

3/$11,1*�+,6725<

7KH�IROORZLQJ�DSSOLFDWLRQV�DUH�OLVWHG�IRU�WKLV�VLWH�RQ�<RUN�&LW\�&RXQFLO·V�3ODQQLQJ�3RUWDO�

���������)8/������&KDQJH�RI�XVH�RI�SDUW�RI�KLJKZD\�IRU�SDYHPHQW�FDIH���DSSURYHG�

���������)8/������,QVWDOODWLRQ�RI�H[KDXVW�GXFWLQJ���UHIXVHG�

���������/%&�����,QVWDOODWLRQ�RI�H[KDXVW�GXFWLQJ���UHIXVHG�

���������$'9����'LVSOD\�RI�QRQ�LOOXPLQDWHG�VLJQV���DSSURYHG�

���������)8/����&KDQJH�RI�XVH�RI�JURXQG�IORRU�IURP�$��UHWDLO�WR�$��UHVWDXUDQW�
�DSSURYHG�

6(77,1*

7KH�VLWH�LV�ORFDWHG�LQ�WKH�KLVWRULF�FRUH�RI�<RUN��DQG�VLWV�ZLWKLQ�D�FRPSOH[�KLVWRULF�HQYLURQPHQW��'HVSLWH
VLJQLILFDQW�FOHDUDQFH�RI�DGMDFHQW�EXLOGLQJV�GXULQJ�WKH�&��WK��QXPHURXV�OLVWHG�EXLOGLQJV�RFFXS\�WKH�VXUURXQGLQJ
VWUHHWV��SDUWLFXODUO\�RQ�WKH�QHDUE\�6KDPEOHV��ZLWK�WKH�UHDUV�RI�PDQ\�RI�WKHVH�EXLOGLQJV�RYHUORRNLQJ�WKH�VLWH�
7KH�SULQFLSDO�GHVLJQDWLRQV��ILJ�����ZLWKLQ�D���P�UDGLXV�RI�WKH�VLWH�DUH�

+1/(�,' 'HVLJQDWLRQ 7\SH 1DPH

������� *,, /LVWHG�%XLOGLQJ 6W�6DPSVRQV

������� *,,
 /LVWHG�%XLOGLQJ ���3DWULFN�3RRO

������� *,, /LVWHG�%XLOGLQJ ����1HZJDWH

������� *,, /LVWHG�%XLOGLQJ �������1HZJDWH

������� *,, /LVWHG�%XLOGLQJ ���1HZJDWH

������� *,, /LVWHG�%XLOGLQJ ���DQG�����6KDPEOHV

������� *,, /LVWHG�%XLOGLQJ ����6KDPEOHV

������� *,,
 /LVWHG�%XLOGLQJ ����6KDPEOHV

������� *,, /LVWHG�%XLOGLQJ ����6KDPEOHV

������� *,,
 /LVWHG�%XLOGLQJ ���DQG�����6KDPEOHV

������� *,, /LVWHG�%XLOGLQJ ���/LWWOH�6KDPEOHV

������� *,, /LVWHG�%XLOGLQJ ����6KDPEOHV

������� *,,
 /LVWHG�%XLOGLQJ ����6KDPEOHV

������� *,, /LVWHG�%XLOGLQJ ���DQG�����3DUOLDPHQW�6WUHHW

������� *,, /LVWHG�%XLOGLQJ ����3DUOLDPHQW�6WUHHW

������� *,, /LVWHG�%XLOGLQJ ����3DUOLDPHQW�6WUHHW

&216(59$7,21�$5($�$335$,6$/�	�&855(17�86(

Ɣ 7KH�VLWH�OLHV�ZLWKLQ�&KDUDFWHU�$UHD�����&HQWUDO�6KRSSLQJ�$UHD��RI�WKH <RUN�&HQWUDO�+LVWRULF�&RUH
&RQVHUYDWLRQ�$UHD �<&+&&$���DGRSWHG��������ILJ���� 7KLV�KLJKOLJKWV�WKH�PHUFDQWLOH�GHYHORSPHQW�RI�WKH
DUHD��ZLWK�WKH�FKDUDFWHU�EHLQJ�ODUJHO\�GHILQHG�E\�&��WK�DQG�&��WK�FLYLF�LPSURYHPHQWV��DV�ZHOO�DV�WKH
SUHVHQFH�RI�ODUJH�RSHQ�VSDFHV��LQFOXGLQJ�WKH�1HZJDWH���6KDPEOHV�0DUNHWV�LQ�ZKLFK�WKH�VLWH�LV�ORFDWHG�

Ɣ 7KH�VLWH�OLHV�ZLWKLQ�DQ $UHD�RI�$UFKDHRORJLFDO�,PSRUWDQFH�
Ɣ 7KH�VLWH�KDV�EHHQ�RZQHG�E\�WKH�<RUN�&RQVHUYDWLRQ�7UXVW�VLQFH�������DV�SDUW�RI�WKH�SURSHUW\�SRUWIROLR

RI�RQH�RI�WKH�7UXVW·V�IRXQGHUV��&XWKEHUW�0RUUHOO���7KH�VLWH�LV�SUHVHQWO\�WHQDQWOHG�DV�*HUW�	�+HQU\·V
UHVWDXUDQW�

�



%8,/',1*�+,6725<

+,6725,&$/�6(77,1*

7KLV�VHFWLRQ�SUHVHQWV�WKH�KLVWRULFDO�GHYHORSPHQW�RI�QR����-XEEHUJDWH�DQG�LWV�KLVWRULFDO�FRQWH[W�

7KH�VLWH�LV�ORFDWHG�LPPHGLDWHO\�RXWVLGH�WKH�IRUPHU�VRXWK�ZHVWHUQ�ZDOO�RI�WKH�5RPDQ�OHJLRQDU\�IRUWUHVV�DQG
ZLWKLQ�WKH�SUHVXPHG�EXLOW�XS�DUHD�RI�WKH�HDUO\�5RPDQ�WRZQVKLS��ILJ������-XEEHUJDWH�KDV�HDUO\�RULJLQV�DQG
IROORZV�WKH�OLQH�RI�D�URDG�HVWDEOLVKHG�GXULQJ�WKH�HDUO\�PHGLHYDO�SHULRG��%\�WKH�WLPH�RI�WKH�&RQTXHVW�RU�HDUOLHU�
WKH�LQWHUVHFWLRQ�ZLWK�6LOYHU�6WUHHW�RQ�ZKLFK�WKH�VLWH�LV�ORFDWHG�KDG�EHHQ�IRUPHG��ILJ�����

-XEEHUJDWH�ILUVW�DSSHDUV�LQ�WKH�GRFXPHQWDU\�UHFRUGV�LQ�F������DV�¶%UHWJDWH·��EXW�E\������LW�ZDV�FDOOHG
¶-RXEUHWWHJDW·��5&+0(������������RU�¶-RXEUHW�JDWH·��'UDNH�������������9DULRXV�DQWLTXDULDQ�DXWKRUV��H�J
+DUJURYH������������QRWH�WKH�QDPH·V�GHULYDWLRQ�DV�GHQRWLQJ�D�VWUHHW�RI�%ULWLVK�VHWWOHUV�LQ�WKH�-HZLVK�TXDUWHU�

-XEEHUJDWH�RULJLQDOO\�H[WHQGHG�IURP�6SXUULHUJDWH�WR�1HZJDWH��DQG�ZDV�NQRZQ�UHVSHFWLYHO\�DV�¶/RZ�-XEEHUJDWH·
IURP�6SXUULHUJDWH�&RQH\�6W�WR�3HWHU�/DQH��DQG�DV�¶+LJK�-XEEHUJDWH·�IURP�3HWHU�/DQH�WR�1HZJDWH�6LOYHU�6W�
+LJK�-XEEHUJDWH��DOWHUQDWLYHO\�FDOOHG�¶8SSHU�-XEEHUJDWH·��DOVR�DSSHDUV�WR�KDYH�RFFDVLRQDOO\�LQFOXGHG�1HZJDWH
WKURXJK�WR�WKH�WRS�RI�WKH�¶*UHDW�6KDPEOHV·��WRGD\��6KDPEOHV��DQG�.LQJ·V�6TXDUH��7KLV�FRPSOH[LW\�RI�QDPLQJ
PDNHV�WKH�VLWH�GLIILFXOW�WR�DFFXUDWHO\�WUDFH�WKURXJK�WKH�KLVWRULFDO�UHFRUG�

7KH�DUHD�DURXQG�WKH�VLWH�ZDV�KLVWRULFDOO\�UHODWLYHO\�SRRU�DQG�GHQVHO\�SRSXODWHG��7KLV�LV�KLJKOLJKWHG�E\
+DUJURYH��ZKR�ZURWH�RI�-XEEHUJDWH��́ 7KH�KRXVHV�KHUH�DUH��DW�SUHVHQW��YHU\�VPDOO�DQG�KXPEOH��EXW�RQ�WKH
QRUWK�VLGH�RI�+LJK�-XEEHUJDWH��DUH�WKH�UHPDLQV�RI�VHYHUDO�DQFLHQW�ZDOOV��ZKLFK�WUDGLWLRQ�VWDWHV�ZHUH�IRUPHUO\
SDUW�RI�D�-HZLVK�V\QDJRJXHµ��+DUJURYH�������������7KLV�V\QDJRJXH�DSSHDUV�WR�KDYH�EHHQ�ORFDWHG�WR�WKH�VRXWK
RI�WKH�PRGHUQ�3DUOLDPHQW�6WUHHW��7KH�VLWH�DOVR�OLHV�FORVH�WR�7KH�6KDPEOHV��WKH�WUDGLWLRQDO�DUHD�RI�EXWFKHUV
ZLWKLQ�WKH�PHGLHYDO�DQG�SRVW�PHGLHYDO�FLW\��7KH�DQFLHQW�KDOO�RI�WKH�<RUN�%XWFKHUV�*XLOG�ZDV�ORFDWHG�QHDUE\�RII
/LWWOH�6KDPEOHV�

,Q�WKH�&��WK��WKH�&RUSRUDWLRQ�VROG�SURSHUW\�DQG�ERUURZHG�PRQH\�WR�IXQG�URDG�ZLGHQLQJ�DQG�LPSURYHPHQWV
VFKHPHV��LQFOXGLQJ�RQ�-XEEHUJDWH��7KLV�ZDV�D�SHULRG�RI�VLJQLILFDQW�FKDQJH�RQ�-XEEHUJDWH��ZLWK�WKH�PLG�&��WK
VWUHHW�VHHLQJ�WKH�FUHDWLRQ�RI�LQWHUVHFWLQJ�3DUOLDPHQW�6WUHHW��GUDLQDJH�VFKHPHV��URDG�ZLGHQLQJ�VFKHPHV��DQG�WKH
FUHDWLRQ�RI�PDUNHWV�RQ�6LOYHU�6WUHHW��DOO�RI�ZKLFK�GUDPDWLFDOO\�LPSDFWHG�RQ�WKH�FKDUDFWHU�RI�WKH�DUHD�

1HZJDWH�0DUNHW�ZDV�FUHDWHG�LQ�������9&+�������IROORZLQJ�WKH�FOHDUDQFH�RI�PRVW�RI�WKH�EXLOGLQJV
VXUURXQGLQJ�WKH�VLWH��SDUWLFXODUO\�WKRVH�RQ�/LWWOH�6KDPEOHV�DQG�WKH�VRXWK�VLGH�RI�1HZJDWH��7KLV�FOHDUDQFH�RI
ORZ�VWDWXV�KRXVLQJ�KDV�UHVXOWHG�LQ�WKH�FRPSDUDWLYH�LVRODWLRQ�RI�WKH�VLWH�WRGD\�DV�D�ODQGPDUN�VWUXFWXUH�ZLWKLQ
WKH�RSHQ�VSDFH�RI�WKH�VXUURXQGLQJ�PDUNHW�

%8,/',1*�+,6725<

7KH�IROORZLQJ�SUHVHQWV�D�FKURQRORJLFDO�KLVWRU\�RI�QR����-XEEHUJDWH�EDVHG�RQ�DYDLODEOH�SULPDU\�DQG�VHFRQGDU\
VRXUFHV��7RGD\�WKH�VLWH�FRPSULVHV�D�VLQJOH�PXOWLSKDVH�EXLOGLQJ�FRQVWUXFWHG�LQ�WLPEHU�IUDPLQJ�ZLWK�EULFN�DQG
SODVWHU�LQILOO��DV�ZHOO�DV�HOHPHQWV�LQ�WHUUDFRWWD�FRORXUHG�EULFN��+LVWRULFDOO\�WKH�VLWH�FRPSULVHG�DW�OHDVW�VL[
VHSDUDWH�VWUXFWXUHV��RI�ZKLFK�WKUHH�VXUYLYH��EHLQJ�D�ODWH�&��WK�WLPEHU�IUDPHG�KRXVH�DQG�DQ�DGMDFHQW�HDUO\
&��WK�WLPEHU�IUDPHG�KRXVH��ERWK�IURQWLQJ�RQWR�WKH�HQG�RI�8SSHU�-XEEHUJDWH��$QRWKHU�HDUO\�&��WK
WLPEHU�IUDPHG�KRXVH�RI�VLPLODU�GDWH�SDUWLDOO\�VXUYLYHV�EHKLQG��IDFLQJ�/LWWOH�6KDPEOHV��$GGLWLRQDO�KLVWRULF
EXLOGLQJV�DEXWWHG�WR�WKH�UHDU�RQ�ERWK�1HZJDWH�DQG�/LWWOH�6KDPEOHV��QRZ�DOO�GHPROLVKHG�

)LJXUH����'HWDLO�IURP�UHFRQVWUXFWHG�F�����$'�PDS�VKRZLQJ�WKH�OHJLRQDU\�IRUWUHVV��ZLWK�WKH�VLWH
KLJKOLJKWHG�LQ�UHG�MXVW�RXWVLGH�WKH�UDPSDUWV�RI�WKH�IRUWUHVV�ZDOOV���$GG\PDQ������

)LJXUH����0DS�VKRZLQJ�<RUN�F������VKRZLQJ�WKH�NQRZQ�URDGV��ZLWK�WKH�VLWH��UHG��DW�WKH
LQWHUVHFWLRQ�RI�-XEEHUJDWH�DQG�6LOYHU�6WUHHW���$GG\PDQ�������

�



7KH�VLWH�ZDV�UHVWRUHG�DQG�KHDYLO\�DOWHUHG�IURP�������UHVXOWLQJ�LQ�WKH�ORVV�RI�PRVW�RI�WKH�VWUXFWXUHV�WR�WKH�UHDU�
DQG�FRQVLGHUDEOH�UHEXLOGLQJ�DQG�SODQIRUP�DOWHUDWLRQV��,Q�WKH�ODWH�����V��WKH�VLWH�ZDV�DJDLQ�DOWHUHG��ZLWK�D�EULFN
UDQJH�DGGHG�WR�WKH�UHDU��IRUPLQJ�WKH�FRXUW\DUG��7KH�EDVLF�EORFN�SKDVLQJ�RI�WKH�SUHVHQW�VLWH�LV�VKRZQ�LQ�ILJ����

7KH�KLVWRULFDO�HYLGHQFH�IRU�WKH�VLWH�LV�OLPLWHG�GXH�WR�D�QXPEHU�RI�IDFWRUV��,WV�ORFDWLRQ�RQ�WKH�LQWHUVHFWLRQ�RI
VHYHUDO�VWUHHWV�ZLWK�QXPHURXV�QDPHV��-XEEHUJDWH��+LJK�-XEEHUJDWH��8SSHU�-XEEHUJDWH��1HZJDWH��/LWWOH
6KDPEOHV��6LOYHU�6WUHHW��PDNHV�WKH�VLWH�GLIILFXOW�WR�UHOLDEO\�LGHQWLI\�LQ�WKH�HDUO\�GRFXPHQWDU\�UHFRUG��7KLV�LV
FRPSRXQGHG�E\�WKH�IDFW�WKDW�WKH�VLWH�DSSHDUV�WR�KDYH�EHHQ�VXEGLYLGHG�WKURXJK�PXFK�RI�LWV�OLIH��DQG�GLIIHUHQW
HOHPHQWV�DSSHDU�WR�KDYH�EHHQ�UHFRUGHG�RQ�GLIIHUHQW�VWUHHWV�DW�GLIIHUHQW�WLPHV��7KH�H[WHQW�RI�FKDQJH�WR�WKH
VWUHHWVFDSH��HVSHFLDOO\�WR�-XEEHUJDWH�DQG�/LWWOH�6KDPEOHV��DOVR�PDNHV�WKH�VLWH�GLIILFXOW�WR�ORFDWH�LQ�GRFXPHQWDU\
VRXUFHV��)LQDOO\��WKH�FRPSDUDWLYHO\�ORZ�VWDWXV�RI�WKH�EXLOGLQJ�WKURXJK�PXFK�RI�LWV�OLIH�KDV�OLPLWHG�ERWK�WKH
GRFXPHQWDU\�DQG�SLFWRULDO�HYLGHQFH�IRU�WKH�VLWH��7KH�SUHVHQW�QR���-XEEHUJDWH�ZDV�NQRZQ�DV�QRV�����
-XEEHUJDWH�LQ�WKH�ODWHU�&��WK��ZLWK�UHDU�HOHPHQWV�EHLQJ�OLVWHG�RQ�ERWK�1HZJDWH�DQG�/LWWOH�6KDPEOHV��0RGHUQ
VWUHHW�QXPEHULQJ�LV�XWLOLVHG�WKURXJKRXW�

($5/<�+,6725< �� /LWWOH�LV�NQRZQ�DERXW�WKH�HDUO\�KLVWRU\ RI�WKH�VLWH��ZLWK�WKH�HDUOLHVW�HOHPHQW��WKH
WZR�VWRUH\�VWUXFWXUH�WR�WKH�VRXWK�ZHVW��EHLQJ�VW\OLVWLFDOO\�GDWHG�WR�WKH�ODWHU�&��WK��5&+0(������������
&RQVWUXFWHG�DV�D�KRXVH��WKLV�WLPEHU�IUDPH�EXLOGLQJ�LV�MHWWLHG�DW�ILUVW�IORRU�OHYHO�WR�ERWK�WKH�-XEEHUJDWH�DQG
1HZJDWH�HOHYDWLRQV��([WHUQDOO\��PXFK�RI�WKH�RULJLQDO�WLPEHU�IUDPLQJ�VXUYLYHV�RQ�WKH�QRUWK�ZHVW�DQG�VRXWK�ZHVW
HOHYDWLRQV��ZKLOH�WKH�QRUWK�HDVWHUQ��UHDU��HOHYDWLRQ�DOPRVW�HQWLUHO\�GDWHV�IURP�WKH�&��WK�UHVWRUDWLRQ�

,Q�WKH�HDUO\�&��WK�WZR�VWUXFWXUHV�ZHUH�DGGHG�WR�WKH�VRXWK�VRXWK�HDVW�RI�WKH�RULJLQDO�EXLOGLQJ��+LVWRULF
(QJODQG·V�OLVW�GHVFULSWLRQ�GHVFULEHV�WKH�&��WK�ZRUN�DV�D�́ FURVVZLQJ�H[WHQVLRQµ�WR�WKH�&��WK�UDQJH��KRZHYHU
WKH�5&+0(�FRQILUPV�WKH\�ZHUH�VHSDUDWH�VWUXFWXUHV��5&+0(�������������7KH�&��WK�UDQJHV�DUH�RIWHQ
FRQVLGHUHG�DV�D�VLQJOH�VWUXFWXUH��EXW�WKH�5&+0(�QRWHV�LW�FRPSULVHV�WZR�SDUWV��ZKLFK�PD\�QRW�EH�́ H[DFWO\
FRQWHPSRUDU\µ��1R�UHFRUGV�KDYH�EHHQ�LGHQWLILHG�IRU�WKH�VLWH�GXULQJ�WKH�&��WK��7KH�HDUOLHVW�UHIHUHQFH�WR�WKH
VLWH�LV�D�GHFODUDWLRQ�RI�������ZKLFK�VWDWHV�WKDW�WKH�SURSHUW\�KDG�EHHQ�RZQHG�E\�'RURWK\�'DLOH��VSLQVWHU��XQWLO
KHU�GHDWK�LQ�������DIWHU�ZKLFK�WKH�VLWH�SDVVHG�WR�-RVKXD�2OGILHOG�WKH�(OGHU��'HFODUDWLRQ�RI�-RKQ�5REHUW�0LOOV�
������������

&��7+�+,6725< �� %\�DW�OHDVW�WKH�HDUO\�&��WK�WKH�VLWH KDG�EHHQ�VXEGLYLGHG�LQ�PXOWLSOH�RFFXSDQFLHV��DQG�ZDV
WHQDQWHG�LQ�PL[HG�FRPPHUFLDO�DQG�GRPHVWLF�XVH��-RVKXD�3HDUVRQ��VKRHPDNHU��DSSHDUV�RQ�WKH������FHQVXV�DV
OLYLQJ�DW����/LWWOH�6KDPEOHV��EXW�DSSHDUV�LQ�D�QHZVSDSHU�DUWLFOH�DV�EHLQJ�RQ�-XEEHUJDWH��<RUN�+HUDOG
����������������*LYHQ�WKH�VWUHHW�QXPEHU��LW�LV�YHU\�OLNHO\�3HDUVRQ�RFFXSLHG�SDUW�RI�WKH�&��WK�UDQJH�RI�WKH�VLWH�
PDNLQJ�KLP�WKH�HDUOLHVW�WHQDQW�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�SUHVHQW�QR����-XEEHUJDWH�

7KH�VLWH�ZDV�VKRZQ�RQ�WKH������26�PDS�DV�KDYLQJ�EHHQ�VXEGLYLGHG�LQWR�DV�PDQ\�DV�HLJKW�VHSDUDWH
RFFXSDQFLHV��7KLV�LQFOXGHV�WZR�HDFK�LQ�WKH�&��WK�DQG�&��WK�VWUXFWXUHV�IDFLQJ�RQWR�-XEEHUJDWH��DQG�WZR�HDFK
IDFLQJ�1HZJDWH�DQG�/LWWOH�6KDPEOHV��ILJ�����

7KH������PDS�DOVR�GHSLFWV�D�QDUURZ�VQLFNHOZD\�RII�/LWWOH�6KDPEOHV�VHSDUDWLQJ�WKH�WZR�&��WK�UDQJHV�DW�JURXQG
IORRU��7KLV�VXSSRUWV�WKH�LQWHUSUHWDWLRQ�RI�WKH�&��WK�UDQJHV�DV�VHSDUDWH�FRQVWUXFWLRQV��7KH�VQLFNHOZD\�SURYLGHG
DFFHVV�WR�D�YHU\�VPDOO�UHDU�FRXUW\DUG�

)ROORZLQJ�WKH�GHDWK�RI�-RVKXD�2OGILHOG�LQ�'HFHPEHU�������WKH�SURSHUW\�ZDV�RIIHUHG�IRU�VDOH��ZLWK�WKH�DGYHUW
SURYLGLQJ�D�OLVW�RI�WKH�WHQDQWV��7KH�SURSHUW\�ZDV�SXUFKDVHG�LQ�-XO\������E\�0U�(GZDUG�&ODQF\��D�IRUPHU
'UDSHU��ZKR�FRQWLQXHG�WR�OHDVH�WKH�VLWH�LQ�PXOWLSOH�RFFXSDQF\��ODUJHO\�WR�ORZHU�VWDWXV�WUDGHUV��VXFK�DV
VKRHPDNHUV��ILVKPRQJHUV��DQG�FKLPQH\�VZHHSV��%\�WKH�����V��WKH�&��WK�VWUXFWXUH�ZDV�RFFXSLHG�E\�$QGUHZ
:HOOV��EURNHU��QR���-XEEHUJDWH���DQG�*HRUJH�&RRN�	�6RQ��ERRWPDNHU��QR���-XEEHUJDWH���ILJ�����

)LJXUH���%ORFN�SKDVLQJ�RI�WKH�JURXQG�IORRU�SODQ�

)LJ����7KH������ILUVW�HGLWLRQ�26�PDS�ZLWK��OHIW��VLWH�IRRWSULQW�LQ�UHG�KLJKOLJKWLQJ�GLYLVLRQV��DQG
�ULJKW��SUHVHQW�JURXQG�IORRU�SODQ�RYHUODLG���'DYLG�5XPVH\�+LVWRULFDO�0DSV�

�



,Q�)HEUXDU\�������WKH�SURSHUW\�ZDV�DJDLQ�RIIHUHG�IRU�DXFWLRQ��ILJ��������DV�SDUW�RI�WKH�HVWDWH�RI�WKH�ODWH�0U
(GZDUG�&ODQF\��<RUNVKLUH�*D]HWWH ����������������$ VXUYLYLQJ�VDOHV�OHDIOHW�IRU�WKH������VDOH�LQFOXGHV�WKH�RQO\
NQRZQ�JURXQG�IORRU�SODQ�SULRU�WR�WKH�����V�UHVWRUDWLRQ��UHYHDOLQJ�WKH�FRPSOH[LW\�RI�WKH�RULJLQDO�SODQ�IRUP�DQG
RFFXSDQF\�RI�WKH�VLWH��ILJ�������,W�DOVR�UHYHDOV�WKDW�WKH�IURQW�&��WK�UDQJH�RI�WKH�VLWH�KDG�EHHQ�IXUWKHU
VXEGLYLGHG�E\�WKLV�GDWH��$Q�DFFRPSDQ\LQJ�WDEOH�LQ�WKH�VDOHV�OHDIOHW�VXJJHVWV�D�VLPLODU�OHYHO�RI�FRPSOH[LW\�LQ
RFFXSDQF\�DQG�XVH�WR�WKH�ILUVW�IORRU���$�ODWHU�QHZVSDSHU�UHSRUW�UHFRUGV�WKDW�WKHUH�ZDV�D�JRRG�DWWHQGDQFH�DW
WKH�DXFWLRQ��EXW�IHZ�ELGV�DQG�WKH�SURSHUW\�ZDV�ZLWKGUDZQ�IURP�WKH�DXFWLRQ��<RUNVKLUH�*D]HWWH ������������
7KHUH�DUH�QR�IXUWKHU�DGYHUWLVHPHQWV�DQG�QR�UHFRUG�KDV�EHHQ�LGHQWLILHG�IRU�D�VXEVHTXHQW�VDOH�RI�WKH�SURSHUW\�

)LJXUH�����*URXQG�)ORRU�SODQ�FRQWDLQHG�LQ�WKH������VDOHV�OHDIOHW��VKRZLQJ�WKH�FRPSOH[LW\�RI�WKH�LQWHUQDO�SODQ�DQG�RFFXSDQF\�

7KH�VLWH�ZDV�VROG�RQ�VHYHUDO�RFFDVLRQV�LQ�WKH�ODWH�&��WK�DQG�HDUO\�&��WK��DQG�WUDGH�GLUHFWRULHV�DOVR�UHYHDO
FRQVLGHUDEOH�FKDQJH�LQ�WKH�WHQDQWV��UHYHDOLQJ�WKH�VLWH�WR�KDYH�EHHQ�KHDYLO\�RFFXSLHG�E\�VKRUW�WHUP��ORZ�VWDWXV�
WHQDQWV��,Q������D�OHWWHU�WR�WKH <RUN�+HUDOG ������������ ���VXJJHVWHG�WKDW�WKH�<RUN�&RUSRUDWLRQ�VKRXOG
LPSURYH�DFFHVV�WR�WKH�PDUNHWV�WKURXJK�WKH�SXUFKDVH��DQG�SUHVXPHG�GHPROLWLRQ��RI�VHYHUDO�EXLOGLQJV��LQFOXGLQJ
´SDUW�RI�WKH�YHU\�ROG�SURSHUW\�IDFLQJ�WKH�HQG�RI�-XEEHUJDWHµ��7KDQNIXOO\�WKLV�SURSRVDO�ZDV�QRW�DFWLRQHG�

7KH������26�PDS�VXJJHVWV�WKDW�WKH�DGMDFHQW�EXLOGLQJ�WR�WKH�HDVW�RQ�/LWWOH�6KDPEOHV�QRZ�IRUPHG�SDUW�RI�WKH
VLWH� $�SKRWR�IURP�WKH�����V�ORRNLQJ�HDVWZDUGV�GRZQ /LWWOH�6KDPEOHV�VKRZV�WKH�VLGH�RI�WKH�VLWH��ILJ������
9LVLEOH�RQ�WKH�LPDJH�DUH�D�VKXWWHUHG�ZLQGRZ�DQG�GRRUZD\�QHDU�WKH�FHQWUH�RI�WKH�IURQW�&��WK�UDQJH��7KH
ODWWHU�ZDV�OLNHO\�LQVHUWHG�IROORZLQJ�LWV�VXEGLYLVLRQ��7KH�SUH�����V�EULFN�LQILOO�LV�DOVR�YLVLEOH�QHDU�WKH�ZDOO�EDVH�
VKRZLQJ�WKDW�LW�ZDV�UHJXODUO\�FRXUVHG�EULFN�UDWKHU�WKDQ�WKH�GHFRUDWLYH�FRXUVLQJ�SUHVHQW�WRGD\�

)LJXUH����$Q�����V�SKRWRJUDSK�RI�WKH�&��WK�UDQJH�YLHZHG�IURP�-XEEHUJDWH��7KH�VKRSIURQWV�DQG
VLJQDJH�IRU�$�:HOOV�DQG�&�&RRN�	�6RQV�DUH�FOHDUO\�YLVLEOH���<RUN�([SORUH

)LJXUH�����$GYHUWLVHPHQW�IRU�WKH�DXFWLRQ�RI�WKH�SURSHUW\�LQ�0D\�������<RUNVKLUH�*D]HWWH
��������������

�



,QWHUHVWLQJO\��D�QHZVSDSHU�DUWLFOH�IURP������PHQWLRQV�́ 7KH�>6DQLWDU\@�FRPPLWWHH�LQVSHFWHG�SUHPLVHV�VLWXDWH�LQ
1HZJDWH��-XEEHUJDWH��DQG�/LWWOH�6KDPEOHV��DQG�EHLQJ�RI�WKH�RSLQLRQ�WKDW�WKH�VDPH�ZHUH�XQILW�IRU�KXPDQ
KDELWDWLRQ��LQVWUXFWHG�WKH�,QVSHFWRU�RI�1XLVDQFHV�WR�LVVXH�RUGHUV�IRU�WKH�FORVXUH�RI�WKH�VDPHµ��<RUN +HUDOG
�����������������$Q�HDUOLHU�DUWLFOH�UHIHUV�WR�́ WKH�-XEEHUJDWH�DQG�/LWWOH�6KDPEOHV�SURSHUW\µ�� <RUNVKLUH *D]HWWH
����������������VXJJHVWLQJ�WKLV�LV�LQ�UHIHUHQFH�WR�WKH�VLWH��KRZHYHU�WKHUH�LV�QR�HYLGHQFH�WKH�SURSHUW\�ZDV
FORVHG�DW�WKLV�WLPH��7KLV�PD\�EH�FODULILHG�E\�DQRWKHU�DUWLFOH��ZKLFK�VXJJHVWV�WKHUH�ZHUH�GLIIHULQJ�RSLQLRQV�DV�WR
WKH�FRXUVH�RI�DFWLRQ��ZLWK�RQH�FRPPLWWHH�PHPEHU�VXJJHVWLQJ�WKDW�LQVWHDG�RI�FORVXUH��WKH�EXLOGLQJ�RZQHU�́ EH
UHTXHVWHG�WR�SXW�WKH�SURSHUW\�LQ�KDELWDEOH�UHSDLUµ��<RUN�+HUDOG ����������������7KHUH�LV�QR�HYLGHQFH WKDW�DQ\
FKDQJHV�ZHUH�PDGH�DW�WKH�SURSHUW\�DURXQG�WKLV�WLPH�

,Q�WKH�HDUO\�&��WK�WKH�&��WK�UDQJH�ZDV�RFFXSLHG�E\�D�QHZVDJHQW�RQ�WKH�ULJKW��DQG�ZDV�HLWKHU�HPSW\�RU�VHOOLQJ
ILVK�WR�WKH�OHIW��EDVHG�RQ�DQ�DGYHUWLVHPHQW�LQ�WKH�ZLQGRZ��ILJ����$�� %DVHG�RQ�WKH�HOHFWRUDO�UHJLVWHU E\������
WKH�OHIW�XQLW�RI�WKH�&��WK�VWUXFWXUH�ZDV�RFFXSLHG�E\�+DUU\�+DUWOH\�0XLU��SHUDPEXODWRU�PDNHU��0XLU·V�VKRS
DSSHDUV�LQ�D�SKRWR�RI�WKH�SHULRG��ILJ����%���,W�DSSHDUV�WKDW�+DUU\�0XLU�UHPDLQHG�DW�WKH�VLWH�WKURXJKRXW�WKH
����V��DV�WKH�EXLOGLQJ�ZDV�VRPHWLPHV�UHIHUUHG�WR�DV�́ 0XLU·V�+RXVHµ�LQ�GRFXPHQWV�RI�������%,$�������

)LJXUH������/HIW����$��(DUO\�&��WK�SKRWRJUDSK��SRVVLEO\�������VKRZLQJ�WKH�QHZVDJHQWV�RFFXS\LQJ�WKH�ULJKW�KDOI�RI�WKH�&��WK
UDQJH��7KH�&��WK�UDQJH�DSSHDUV�LQ�SRRU�FRQGLWLRQ���<RUN�([SORUH��5LJKW����%��3KRWRJUDSK�IURP�WKH�����V��ZLWK�WKH

DGYHUWLVHPHQW�IRU�0XLU·V�YLVLEOH��7KH�SURSHUW\�DSSHDUV�WR�KDYH�EHHQ�IDLUO\�UHFHQWO\�UHGHFRUDWHG���<RUN�([SORUH

$������LQGHQWXUH�SURYLGHV�D�IDVFLQDWLQJ�LQVLJKW�LQWR�WKH�XVH�RI�WKH�VLWH�DW�WKH�WLPH��ILJ�������1RW�RQO\�GRHV�WKLV
FRQILUP�WKH�RFFXSDQWV��EXW�DOVR�VKRZV�KRZ�ERWK�WKH�JURXQG�DQG�ILUVW�IORRU�VSDFHV�ZHUH�XWLOLVHG��7KLV�UHYHDOV
WKDW�+DUU\�0XLU�DQG�IDPLO\�ZHUH�OLYLQJ�XSVWDLUV�LQ�WKH�&��WK�UDQJH��ZKLOH�SDUW�RI�WKH�&��WK�IURQW�UDQJH�ZDV
XVHG�DV�D�ZDUHKRXVH�DW�ILUVW�IORRU�OHYHO�

&��7+�5(6725$7,21 �� ,Q������WKH�SURSHUW\�ZDV�SXUFKDVHG E\�&XWKEHUW�0RUUHOO��ZKR�FRPPLVVLRQHG�WKH
DUFKLWHFWXUDO�SUDFWLFH�RI�%ULHUOH\�DQG�5XWKHUIRUG�WR�UHVWRUH�WKH�SURSHUW\��ZLWK�GUDZLQJV�SUHSDUHG�LQ�2FWREHU
������%,$��������:DOWHU�%ULHUOH\�KDG�GLHG�WKH�SUHYLRXV�\HDU�DQG�WKH�GUDZLQJV�DUH�QRW�VLJQHG��VR�WKH�VSHFLILF
DUFKLWHFW�V��DVVRFLDWHG�ZLWK�WKH�UHVWRUDWLRQ�LV�QRW�NQRZQ�EXW�LV�SUHVXPHG�WR�KDYH�EHHQ�-DPHV�+HUYH\
5XWKHUIRUG��7KH�GUDZLQJV�UHYHDO�LQLWLDO�SODQV�WR�NHHS�WKH�&��WK�	�&��WK�UDQJHV�DV�VHSDUDWH�SURSHUWLHV��ZLWK
WKH�IRUPHU�SURSRVHG�DV�RIILFHV��DQG�WKH�ODWWHU�DV�D�VKRS�ZLWK�VKRZURRPV�DERYH�

)LJXUH��������V�SKRWRJUDSK�ORRNLQJ�HDVW�GRZQ�/LWWOH�6KDPEOHV��ZLWK�WKH�VLWH�YLVLEOH�LQ�WKH�OHIW
IRUHJURXQG��$�VLJQ�IRU�D�FKLPQH\�VZHHSHU�	�FOHDQHUV��SUHVXPDEO\�:,OOLDP�5LOH\·V��LV�YLVLEOH�RQ�WKH

EULFN�EXLOGLQJ�EH\RQG��ZKLFK�LV�DOVR�SDUW�RI�WKH�VLWH���<RUN�([SORUH

)LJXUH����������VFKHGXOH�RI�RFFXSDWLRQ��LQFOXGLQJ�ILUVW�IORRU�XVDJH�

�



%\������WKH�SURSRVDOV�KDG�EHHQ�DOWHUHG�WR�UHVWRUH�WKH�VLWH�DV�D�FDIH�DQG�VKRS��ZLWK�D�0U�%HDXIRUW�UHIHUHQFHG
DV�WKH�FDIH�PDQDJHU�E\�2FWREHU�������:RUN�FRPPHQFHG�WKDW�\HDU��E\�SULQFLSDO�FRQWUDFWRUV�:LOOLDP�%LUFK�/WG�
DQG�7KRUSH�$OOHQ�RI�&DVWOHJDWH��7KH�UHVWRUDWLRQ�E\�%ULHUOH\�	�5XWKHUIRUG�UHVXOWHG�LQ�VLJQLILFDQW�DOWHUDWLRQ�WR
WKH�SURSHUW\��ERWK�LQ�LWV�H[WHUQDO�DSSHDUDQFH�DQG�SDUWLFXODUO\�WR�LWV�LQWHUQDO�SODQ�IRUP��$�FRPSDULVRQ�RI�WKH
�����SODQ�ZLWK�WKH�FXUUHQW�OD\RXW��GHPRQVWUDWHV�WKH�H[WHQW�RI�FKDQJH��ILJ������

)LJXUH�����0RGHUQ�JURXQG�IORRU�SODQ��SLQN��RYHUODLG�RQ������SODQ�GHPRQVWUDWLQJ�WKH�HQG�RI�DOWHUDWLRQ�WR�WKH�LQWHUQDO�OD\RXW�
LQFOXGLQJ�WKH�UHPRYDO�RI�ZDOOV��ILUHSODFHV��DQG�VWDLUFDVHV��DV�ZHOO�DV�UHPRYDO�DQG�FUHDWLRQ�RI�RSHQLQJV�DFURVV�WKH�VLWH�

7KH�ZRUNV�LQFOXGHG�WKH�WRWDO�GHPROLWLRQ�RI�WKH�WZR�SURSHUWLHV�RQ�1HZJDWH�DEXWWLQJ�WKH�UHDU�RI�WKH
&��WK�UDQJH��VKRZQ�DV�EHLQJ�RFFXSLHG�E\�0UV�'DOE\�LQ��������DORQJ�ZLWK�DOO�WKH�FRXUW\DUG�DFFUHWLRQV�EHKLQG�
7KHVH�ORVW�VWUXFWXUHV�FDQ�EH�VHHQ�LQ�D�ODWH�&��WK�SDLQWLQJ��ILJ����$���ZKLFK�VKRZV�WKDW�WKH�VWUXFWXUH
LPPHGLDWHO\�EHKLQG�WKH�&��WK�UDQJH�ZDV�DOVR�OLNHO\�WLPEHU�IUDPHG��,Q�WKHLU�SODFH�D�QHZ�RSHQ�FRXUW\DUG�ZDV
FUHDWHG��ILJ����%���7KLV�FRXUW\DUG�ZDV�VXUURXQGHG�E\�D�ORZ�EULFN�ZDOO��ZKLFK�VXUYLYHV��DOWKRXJK�KHLJKWHQHG
WRGD\�

([WHUQDOO\��WKH�UHQGHU�ZDV�UHPRYHG�DQG�WKH�WLPEHU�IUDPLQJ�ZDV�H[SRVHG��UHVWRUHG�DQG�UHLQVWDWHG�
5HSODFHPHQW�WLPEHUV�ZHUH�FRDFK�EROWHG�LQWR�WKH�IUDPH�UDWKHU�WKDQ�XVLQJ�WUDGLWLRQDO�MRLQHU\��$OO�RI�WKH�KLVWRULF
ZLQGRZV�DQG�GRRUV�ZHUH�FKDQJHG��DQG�WKH�KLVWRULF�LQILOO�SDQHOV�ZHUH�DOO�UHSODFHG��ZLWK�QHZ�GHFRUDWLYH
KHUULQJERQH�DQG�EDVNHW�ZHDYH�EULFNZRUN�XWLOLVHG�DW�JURXQG�IORRU��ILJ������

)LJXUH�����/HIW����$��'HWDLO�IURP�ODWH�&��WK�SDLQWLQJ�E\�7KRPDV�*X\�LQ�ZKLFK�D�MHWWLHG�WLPEHU
IUDPHG�EXLOGLQJ�FDQ�EH�VHHQ�RQ�1HZJDWH�EHKLQG�WKH�&��WK�UDQJH��5LJKW����%��'HWDLO�IURP�D�����
SKRWRJUDSK�VKRZLQJ�QHZ�FRXUW\DUG��ZLWK�WKH�URRI�VFDU�RI�WKH�QRZ�ORVW�UDQJH�RQ�WKH�VLWH�RI�WKH

SUHVHQW�NLWFKHQV���<RUN�([SORUH

)LJXUH�����7KH�VLWH�VKRUWO\�DIWHU�LWV�UHVWRUDWLRQ�E\�%ULHUOH\�DQG�5XWKHUIRUG�DUFKLWHFWV�IRU�&XWKEHUW
0RUUHOO��1RWH�WKH�FUHDWLRQ�RI�D�\DUG�RQ�1HZJDWH��OHIW���DQG�LQ�WKH�IRUHJURXQG��WKH�&��WK�UDQJHV

RQ�WKH�VRXWK�VLGH�RI�-XEEHUJDWH�KDYH�QRW�\HW�EHHQ�FOHDUHG���<RUN�([SORUH

��



'HVSLWH�GHWDLOHG�LQLWLDO�SODQV��WKH�UHVWRUDWLRQ�ZDV�FOHDUO\�DQ�DGGLWLYH�SURFHVV��ZLWK�YDULRXV�FKDQJHV�DQG
DGGLWLRQV�SURSRVHG�DQG�FRPSOHWHG�EHWZHHQ������DQG�������7KHVH�LQFOXGH�H[WHULRU�́ SRLQWLQJ�XSµ�IROORZLQJ
FRPSODLQWV�WKDW�WKH�́ ZLQG�FRPHV�LQ�QRZ�ZLWK�WHUULILF�IRUFHµ���������UHSDLUV�WR�ILUHSODFHV���������DGGLWLRQ�RI
FRDO�FKXWH�DQG�VRRW�GRRU�RQ�/LWWOH�6KDPEOHV���������DGGLWLRQ�RI�KHDWLQJ���������DQG�GHFRUDWLRQ�RI�UDGLDWRUV
DQG�SLSHV�LQ�WKH�́ FDIH���VPRNH�URRP��VLWWLQJ�URRP��DQG�VKRSµ���������$Q�HVWLPDWH�VXUYLYHV�IURP������IRU�D
UDQJH�RI�ZRUNV�LQFOXGLQJ�WKH�FUHDWLRQ�RI�D�VWDLUFDVH�WR�WKH�EDVHPHQW�DQG�DGGLWLRQ�RI�D��QG�IORRU�NLWFKHQ��%,$
���������

7KH�LQFUHPHQWDO�GHYHORSPHQW�RI�WKH�VLWH�LV�KLJKOLJKWHG�E\�D�SKRWRJUDSK�RI�F������ORRNLQJ�GRZQ�/LWWOH
6KDPEOHV��ZKLFK�VKRZV�WKH�VLGH�RI�WKH�IXOO\�UHVWRUHG�WLPEHU�IUDPHG�&��WK�UDQJH��ILJ�������$EXWWLQJ�WKLV�WR�WKH
HDVW�LV�D�EULFN�WKUHH�VWRUH\HG�EXLOGLQJ��ZKLFK�LV�OLNHO\�D�&��WK�UHIDFLQJ�RI�WKH�UHDU�&��WK�WLPEHU�IUDPHG�UDQJH�
7KLV�UDQJH�GLIIHUV�IURP�WKH�%ULHUOH\�DQG�5XWKHUIRUG�EULFN�JDEOH�IDFDGH�RQ�WKH�EXLOGLQJ�WRGD\��LQGLFDWLQJ�WKDW�WKLV
SDUW�RI�WKH�UHVWRUDWLRQ�KDG�QRW�\HW�EHHQ�FRPPHQFHG��$�OHWWHU�GDWHG������������IURP�WKH�&LW\�(QJLQHHU�WR�WKH
DUFKLWHFWV��QRWHV�WKDW�WKH�&RUSRUDWLRQ�RI�<RUN�KDG�UHFHQWO\�SXUFKDVHG�QRV������/LWWOH�6KDPEOHV�́ DQG�DV�VRRQ�DV
HYHU�SRVVHVVLRQ�FDQ�EH�REWDLQHG��,�SURSRVH�WR�WDNH�GRZQ�ERWK�WKH�VKRULQJ�DQG�WKH�GDQJHURXV�SDUW�RI�WKH
EXLOGLQJ��%,$��������7KLV�PD\�LQGLFDWH�WKH�ZRUNV�WR�WKH�VRXWK�HDVWHUQ�DUHD�RI�WKH�VLWH�RQ�/LWWOH�6KDPEOHV�ZHUH
GHOD\HG�GXH�WR�WKH�DEXWWLQJ�EXLOGLQJV�

7KH���������UHVWRUDWLRQ�RI�WKH�VLWH�E\�%ULHUOH\�DQG�5XWKHUIRUG�UHWDLQHG�PXFK�RI�WKH�RULJLQDO�WLPEHU�IUDPLQJ
H[WHUQDOO\�IURP�ERWK�WKH�ODWH�&��WK�UDQJH�DQG�IURQW�&��WK�UDQJH��DOWKRXJK�WKHUH�ZDV�FRQVLGHUDEOH�WLPEHU
UHSODFHPHQW�LQ�DUHDV��5HJUHWWDEO\��WKH�&��WK�URRI�ZDV�FRPSOHWHO\�UHSODFHG��,Q�WKH�UHDU�&��WK�UDQJH�RQ�/LWWOH
6KDPEOHV��VRPH�LQWHUQDO�IORRUV�ZHUH�UHPRYHG�WR�FUHDWH�WKH�SUHVHQW�VWDLU�WRZHU��DV�ZHOO�DV�WKH�H[WHUQDO
UH�IDFLQJ�RI�WKH�IURQW�DQG�VLGH�HOHYDWLRQV��,QWHUQDOO\��ZDOOV�ZHUH�UHPRYHG�DQG�QHZ�LQWHUQDO�RSHQLQJV�ZHUH
FUHDWHG�LQ�WKH�UHVWRUHG�EXLOGLQJV�WR�MRLQ�WKH�VHSDUDWH�VWUXFWXUHV�LQWR�D�VLQJOH�EXLOGLQJ�

,Q�0DUFK������LW�ZDV�SURSRVHG�WR�DGG�GRPHVWLF�DFFRPPRGDWLRQ�RQWR�WKH�VLWH��KRZHYHU��WKH�&RXQFLO�SRLQWHG
RXW�WKDW�SHUPLVVLRQ�KDG�RQO\�MXVW�EHHQ�JUDQWHG�IRU�WKH�DGGLWLRQ�RI�WKH�́ PL[LQJ�URRP�DQG�ODUGHUµ�RQ�WKH�EDVLV
WKDW�WKH�SUHPLVHV�ZHUH�QRW�XVHG�DV�D�GZHOOLQJKRXVH��,W�DSSHDUV�WKH�HDUOLHU�SURSRVHG�DGGLWLRQV�ZHUH�ZLWKGUDZQ
LQ�IDYRXU�RI�WKH�GRPHVWLF�XVH��DV�VXEVHTXHQW�GRFXPHQWV�UHIHU�WR�ZRUNV�WR�WKH�ILUVW�IORRU�¶EHGURRPV·�DERYH�WKH
VKRS��7KH������SHUPLVVLRQ�ZDV�JUDQWHG�IRU�́ SURSRVHG�DGGLWLRQV�WR�WKH�¶:KLWH�5RVH�&DIH·��-XEEHUJDWHµ��WKH
ILUVW�PHQWLRQ�RI�WKH�FDIH·V�QDPH��7KH�VLWH�ZDV�WR�UHPDLQ�DV�WKH�:KLWH�5RVH�IRU�PXFK�RI�WKH�&��WK�

3UHVXPDEO\�DURXQG�������WKH�/LWWOH�6KDPEOHV�SURSHUWLHV�ZHUH�UHPRYHG�DQG�WKH�ZRUNV�FRPSOHWHG�WR�WKH�PDLQ
VLWH��,Q�-XO\������&XWKEHUW�0RUUHOO�SXUFKDVHG�WZR�SORWV�RI�ODQG�RQ�/LWWOH�6KDPEOHV�DGMDFHQW�WR�WKH�:KLWH�5RVH
FDIH��RQ�ZKLFK�ZDV�FRQVWUXFWHG�WKH�VLQJOH�VWRUH\�SLWFKHG�URRI�VWUXFWXUH�WKDW�WRGD\�IRUPV�SDUW�RI�WKH�NLWFKHQ�
%\������DOO�RI�WKH�EXLOGLQJV�DW�WKH�UHDU�RI�WKH�VLWH�RQ�ERWK�1HZJDWH�DQG�/LWWOH�6KDPEOHV�KDG�EHHQ�GHPROLVKHG�
FUHDWLQJ�WKH�PDUNHWV��ILJ�������7KH�SURSHUW\�ZDV�SXUFKDVHG�E\�WKH�<RUN�&RQVHUYDWLRQ�7UXVW�LQ�������DQG�LQ
F������D�QHZ�NLWFKHQ�UDQJH�ZDV�DGGHG�WR�WKH�HDVW�RI�WKH�VLWH��XWLOLVLQJ�DQG�KHLJKWHQLQJ�WKH�ODWH�����V
FRXUW\DUG�ZDOO�DQG�DEXWWLQJ�WKH�F������GRXEOH�SLWFKHG�EXLOGLQJ�

7KH�ODVW�NQRZQ�PDMRU�DOWHUDWLRQ�WR�WKH�VLWH�ZDV�WKH�H[WHQVLRQ�RI�WKH�:�&�RQ�WKH�UHDU�RI�WKH�&��WK�UDQJH�
ZKLFK�ZDV�JUDQWHG�SHUPLVVLRQ�RQ����0D\�������<RUN�&RXQW\�%RURXJK�&RXQFLO�GHFLVLRQ�$��������7KH :KLWH
5RVH ZDV�VROG�LQ�-DQXDU\�������DW�ZKLFK�SRLQW�LW�EHFDPH *UDQGPD�%DWW\
V�<RUNVKLUH�3XGGLQJ�(PSRULXP ��$IWHU
VHYHUDO�IRRG�VHUYLFH�WHQDQWV��WKH�VLWH�LV�WRGD\�RSHUDWHG�E\�WKH�SUHVHQW�WHQDQWV�DV *HUW�	�+HQU\·V�5HVWDXUDQW�

)LJ�����3KRWRJUDSK�RI�F������ORRNLQJ�HDVWZDUGV�GRZQ�WKH�/LWWOH�6KDPEOHV�VLGH�RI�WKH�VLWH��ZLWK�WKH
UHVWRUHG�WLPEHU�IUDPHG�&��WK�UDQJH�LQ�WKH�IRUHJURXQG��$Q�HDUOLHU�WKUHH�VWRUH\HG�EULFN�EXLOGLQJ
DEXWV�WKH�WLPEHUHG�UDQJH���<RUN�([SORUH��$�PRGHUQ�LPDJH�WR�WKH�ULJKW�VKRZV�WKH�SUHVHQW�EULFN

JDEOHG�HOHYDWLRQ�

)LJXUH�����F������SKRWRJUDSK�ORRNLQJ�DFURVV�WKH�FOHDUHG�SURSHUWLHV�WRZDUGV�1HZJDWH��7KH�VLQJOH
VWRUH\HG�����V�UDQJHV�DUH�YLVLEOH�WR�OHIW��ZLWK�WKH�FRXUW\DUG�ZDOO�YLVLEOH�LQ�WKH�FHQWUH�RI�WKH�LPDJH

��<RUN�([SORUH

��



&XWKEHUW�0RUUHOO��%ULHUOH\�	�5XWKHUIRUG��DQG�WKH�$UWV�	�&UDIWV�0RYHPHQW

,Q�WKH�ODWH�����V�&XWKEHUW�0RUUHOO�VWDUWHG�SXUFKDVLQJ�DQG�UHVWRULQJ�KLVWRULF�WLPEHU�IUDPHG�EXLOGLQJV�LQ�<RUN�
7KLV�GHFLVLRQ�PD\�ZHOO�KDYH�EHHQ�LQIOXHQFHG�E\�WKH������UHVWRUDWLRQ�RI�+HUEHUW�+RXVH��3DYHPHQW��E\�$UWV�	
&UDIWV�DUFKLWHFW�):%�<RUNH��ZKLFK�ZDV�RQH�RI�WKH�HDUOLHVW�YHUQDFXODU�WLPEHU�IUDPH�UHVWRUDWLRQV�LQ�WKH�FLW\�

0U�0RUUHOO�FRPPLVVLRQHG�WKH�UHQRZQHG�$UWV�	�&UDIWV�DUFKLWHFWXUDO�ILUP�RI�%ULHUOH\�	�5XWKHUIRUG�WR�UHVWRUH
WKHVH�EXLOGLQJV��VWDUWLQJ�ZLWK�QR���-XEEHUJDWH�LQ�������7KLV�ZDV�VRRQ�IROORZHG�E\�UHVWRUDWLRQV�DW�QR���
*RRGUDPJDWH���������DQG�QRV�������*RRGUDPJDWH������������$OO�WKUHH�UHVWRUDWLRQV�ZHUH�FDUULHG�RXW�WR�D
KLJK�VSHFLILFDWLRQ��ZLWK�WKH�ZRUNV�XQGHUWDNHQ�E\�:LOOLDP�%LUFK�/WG��FRQWUDFWRUV��

$�NH\�HOHPHQW�RI�DOO�RI�WKHVH�UHVWRUDWLRQV�ZDV�WKH�UHPRYDO�RI�ODWHU�DOWHUDWLRQV��HVSHFLDOO\�H[WHUQDO�UHQGHU�DQG
VDVK�ZLQGRZV��UHWXUQLQJ�WKHVH�YHUQDFXODU�EXLOGLQJV�WR�WKHLU�SHUFHLYHG�PHGLHYDO�RU�SRVW�PHGLHYDO�IRUP��/LNH
):%�<RUNH��%ULHUOH\�DQG�$WNLQVRQ�DSSURDFKHG�WKHVH�UHVWRUDWLRQV�WKURXJK�WKH�OHQV�RI�WKH�$UWV�	�&UDIWV
PRYHPHQW��RIWHQ�ZLWK�DQ�H\H�IRU�WKH�DHVWKHWLF�RYHU�¶SK\VLFDO·�DXWKHQWLFLW\��)RU�H[DPSOH��WKHLU�UHVWRUDWLRQ
DSSURDFK�XWLOLVHG�FRDFK�EROWV�WR�FRQQHFW�WLPEHU�IUDPH�FRPSRQHQWV�UDWKHU�WKDQ�HPSOR\LQJ�WUDGLWLRQDO
FDUSHQWU\�MRLQWV�

7KH�WKUHH�UHVWRUHG�VLWHV�DUH�TXLWH�GLIIHUHQW��EXW�UHSUHVHQW�VRPH�RI�WKH�ODUJHVW�DQG�PRVW�LPSUHVVLYH
DVVHPEODJHV�RI�YHUQDFXODU�WLPEHU�IUDPLQJ�WR�VXUYLYH�LQ�<RUN��7KH�-XEEHUJDWH�SURSHUW\�LV�DQ�DPDOJDPDWLRQ�RI
PHGLHYDO�DQG�SRVW�PHGLHYDO�VWUXFWXUHV��ZKLOH�QR����*RRGUDPJDWH�LV�D�OLQHDU�ODWH�&��WK�UDQJH�ZLWK�LPSUHVVLYH
GHFRUDWLYH�EUDFLQJ��RULJLQDOO\���ED\V�ZLGH���DQG�QR����*RRGUDPJDWH�LQFOXGHV�D�UDUH�QRUWKHUQ�H[DPSOH�RI�D
ZHDOGHQ�KDOO��'HVSLWH�WKHVH�GLIIHUHQFHV��WRGD\�WKHVH�WKUHH�YHUQDFXODU�EXLOGLQJV�VSHDN�WR�HDFK�RWKHU�WKURXJK
WKHLU�$UWV�	�&UDIWV�GHWDLOLQJ�

5HFRJQLVDEOH�IHDWXUHV�LQ�DOO�WKUHH�EXLOGLQJV�LQFOXGH�WKH�XVH�RI�KDQGPDGH�SODLQ�WLOH�URRILQJ��OHDGOLJKW�JOD]LQJ�LQ
WLPEHU�ZLQGRZV�ZLWK�PHWDO�RSHQLQJ�OLJKWV��UXVWLF�LQILOO�SDQHOV��RIWHQ�ODWHU�SDLQWHG�ZKLWH���WLPEHU�WURXJK
JXWWHULQJ��DQG�GHFRUDWLYH�OHDGZRUN�

7RGD\�WKHVH�WKUHH�EXLOGLQJV�IRUP�DQ�LPSRUWDQW�FROOHFWLRQ�RI�KLVWRULF�YHUQDFXODU�WLPEHU�IUDPLQJ�LQ�<RUN��7KH\
DOVR�UHSUHVHQW�DQ�LPSRUWDQW�FROOHFWLRQ�RI�$UWV�	�&UDIW�LQIOXHQFHG�UHVWRUDWLRQV�UHVXOWLQJ�IURP�WKH�FORVH
SDUWQHUVKLS�EHWZHHQ�0U�&XWKEHUW�0RUUHOO��%ULHUOH\�DQG�5XWKHUIRUG��DQG�:LOOLDP�%LUFK�/WG��7KLV�FROODERUDWLRQ
DQG�PDQ\�RI�WKH�NH\�GHVLJQ�HOHPHQWV�ZHUH�GHYHORSHG�DQG�WHVWHG�DW�QR���-XEEHUJDWH�EHIRUH�EHLQJ�DGDSWHG�RU
UHXVHG�RQ�WKH�ODWHU�SURMHFWV��%ULHUOH\�DQG�5XWKHUIRUG�ZHUH�DOVR�HQJDJHG�LQ�WKH�UHVWRUDWLRQ�RI�WKH�0HUFKDQW
$GYHQWXUHUV·�+DOO�LQ�<RUN�GXULQJ�WKLV�SHULRG��DQG�WKHUH�DUH�GLVFHUQDEOH�SDUDOOHOV�LQ�DSSURDFK�DQG�GHFRUDWLYH
HOHPHQWV�RI�WKH�UHVWRUDWLRQ�ZRUN�DW�WKLV�*UDGH�,�EXLOGLQJ�

)LJXUH�����OHIW��QHZO\�UHVWRUHG�QR����*RRGUDPJDWH�ZLWK�QRV�������VHHQ�LQ�WKH�GLVWDQFH���ULJKW��D
QHZVSDSHU�DUWLFOH�IURP������QRWLQJ�WKDW�D�́ ILQH�H[DPSOH�RI�PHGLHYDO�GRPHVWLF�DUFKLWHFWXUH�«�KDV

EHHQ�SUHVHUYHG�IRU�WKH�FLW\�E\�0U�&XWKEHUW�0RUUHOO��ZKR�KDV�UHVWRUHG�WKLV�EXLOGLQJ�>QR���
*RRGUDPJDWH@�WR�LWV�IRUPHU�VWDWHµ��/HHGV�0HUFXU\�������������

��



3+$6('�)/225�3/$16

)LJXUH����3KDVHG�*URXQG�)ORRU�3ODQ�EDVHG�RQ�IDEULF�DQDO\VLV�DQG�GRFXPHQWDU\�HYLGHQFH��%ORFN�SKDVLQJ�VKRZQ�SDOHU��ZLWK�VSHFLILF�LGHQWLILHG�KLVWRULF�IDEULF�VKRZQ�GDUNHU��QRW�FRPSUHKHQVLYH��

��



&216(59$7,21�35,1&,3/(6

:25.�$1'�3+,/2623+<�2)�<25.�&216(59$7,21�75867

,Q������'U�-RKQ�%RZHV�0RUUHOO�DQG�KLV�EURWKHU�&XWKEHUW�IRUPHG�,QJV�3URSHUW\�&RPSDQ\�/WG�IRU�WKH
SXUSRVHV�RI�UHVWRULQJ�DQG�UHKDELOLWDWLQJ�KLVWRULF�SURSHUWLHV�LQ�<RUN���)ROORZLQJ�WKHLU�GHDWKV�WKLV�FRQWLQXHG
XQGHU�WKH�JXLGDQFH�RI��-RKQ�%RZHV�0RUUHOO·V�VRQ��:LOOLDP��XQWLO������ZKHQ�WKHVH�SURSHUWLHV�ZHUH�EHTXHDWKHG
WR�FKDULW\�DQG�WKH�FRPSDQ\�EHFDPH�<RUN�&RQVHUYDWLRQ�7UXVW��7KH�WUXVW�QRZ�RZQV�DQG�PDLQWDLQV�RYHU�HLJKW\
SURSHUWLHV��QRWDEO\�LQFOXGLQJ�<RUN�7KHDWUH�5R\DO��)DLUID[�+RXVH��7KH�$VVHPEO\�5RRPV��7KH�'H�*UH\�5RRPV
DQG�6W��$QWKRQ\·V�+DOO���0RVW�DUH�OLVWHG�EXLOGLQJV�RU�KROG�KLJK�KHULWDJH�YDOXH�

<RUN�&RQVHUYDWLRQ�7UXVW�OHDVHV�SURSHUWLHV�WR�FRPPHUFLDO�DQG�UHVLGHQWLDO�WHQDQWV�DQG�XVHV�WKH�LQFRPH�HDUQHG
IRU�PDLQWHQDQFH�DQG�UHSDLU��DQ\�VXUSOXV�IXQGV�DUH�XVHG�WR�SXUFKDVH�IXUWKHU�KLVWRULF�SURSHUWLHV�LQ�<RUN���7KH
7UXVW�KDV�D�SROLF\�WR�JXLGH�SXUFKDVLQJ�GHFLVLRQV��EXW�WKLV�LV�QRW�UHVWULFWLYH�RWKHU�WKDQ�WKH�SURSHUW\�PXVW�EH
ORFDWHG�LQ�1RUWK�<RUNVKLUH��<2�SRVWFRGH���LW�PXVW�EH�D�UHFRJQLVHG�KHULWDJH�DVVHW���SUHIHUDEO\�OLVWHG��DQG�LW
PXVW�EH�LQ�QHHG�RI�LQYHVWPHQW��WKRVH�LQ�SDUWLFXODU�QHHG�DQG�LQ�D�SRRU�VWDWH�RI�UHSDLU�DUH�SULRULWLVHG�

7R�VXVWDLQ�KLVWRULF�EXLOGLQJV�DQG�PDQDJH�WKH�EXUGHQ�RI�FRQVHUYDWLRQ�GHILFLW�ZLWKRXW�H[WHUQDO�JUDQWV��LW�LV
LPSRUWDQW�WKH�SRUWIROLR�RI�SURSHUWLHV�ZRUNV�FRPPHUFLDOO\���:KHQ�LQYHVWLQJ�LQ�SURSHUWLHV�<RUN�&RQVHUYDWLRQ
7UXVW�LV�FDUHIXO�WR�HQVXUH�WKDW�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�REMHFWLYHV�DUH�EDODQFHG�ZLWK�WKH�QHHG�WR�SXW�DOO
SDUWV�RI�WKH�SURSHUW\�LQWR�EHVW�SRVVLEOH�XVH��ERWK�IURP�WKH�SRLQW�RI�YLHZ�RI�EHQHILW�WR�SRWHQWLDO�WHQDQWV�DQG�WR
HQKDQFH�WKH�OLIH��FRPPXQLW\�DQG�YLEUDQF\�RI�WKH�&LW\�RI�<RUN�

:LWKLQ�<RUN�DQG�RWKHU�KLVWRULF�FLWLHV�LQ�WKH�8.�WKHUH�KDV�EHHQ�D�WHQGHQF\�WR�IRFXV�RQO\�RQ�WKH�FRPPHUFLDOO\
YLDEOH�SDUWV�RI�KLVWRULF�EXLOGLQJV��RIWHQ�JURXQG�IORRUV�DUH�RFFXSLHG�DQG�WKH�XSSHU�IORRUV��ZKHUH�DFFHVV�LV
GLIILFXOW��DUH�QHJOHFWHG���7KLV�DIIHFWV�WKH�YLWDOLW\�RI�WKH�&LW\�DQG�FRQWULEXWHV�WR�WKH�ULVLQJ�QXPEHU�RI�SURSHUWLHV
¶DW�ULVN·���<RUN�&RQVHUYDWLRQ�7UXVW�LV�DFWLYHO\�ZRUNLQJ�ZLWK�RWKHU�LQWHUHVWHG�SDUWLHV�WR�HQVXUH�WKLV�WUHQG�GRHV
QRW�FRQWLQXH�LQ�<RUN�

$3352$&+�72�&216(59$7,21�0$1$*(0(17
7KH�IROORZLQJ�SRLQWV�RXWOLQH�<RUN�&RQVHUYDWLRQ�7UXVW·V�REMHFWLYHV�IRU�WKH�PDQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�LWV
SURSHUWLHV�
*RRG�0DQDJHPHQW�DQG�5HJXODU�0DLQWHQDQFH�²�*RRG�PDLQWHQDQFH�SUHYHQWV�WKH�QHHG�IRU�UHSDLU

ª 8QGHUWDNH�WR�NHHS�DQ�DFFXUDWH�DQG�XS�WR�GDWH�UHFRUG�RI�HDFK�EXLOGLQJ�LQFOXGLQJ�GHWDLOV�RI�UHSDLUV�DQG
PDLQWHQDQFH�ZRUN�WKDW�KDV�EHHQ�XQGHUWDNHQ�

ª 8QGHUWDNH�UHJXODU�EXLOGLQJ�LQVSHFWLRQV��WDLORUHG�WR�D�OHYHO�RI�GHWDLO�EHILWWLQJ�WKH�EXLOGLQJ·V�VWDWXV�DQG
FRPSOH[LW\���7KH�WUXVW�LV�FXUUHQWO\�HQJDJHG�LQ�WKH�LQDXJXUDO�SURJUDPPH�RI�4XLQTXHQQLDO�,QVSHFWLRQV�RI�DOO
EXLOGLQJV�ZLWKLQ�WKH�SRUWIROLR�

0$,17(1$1&(�([DPSOH�RI�YDOOH\�JXWWHU�FOHDQLQJ�DW�<RUN�7KHDWUH�5R\DO��WKLV�QHHGV�WR�EH
XQGHUWDNHQ�RQ�D���PRQWK�F\FOH�

5(3$,56�([DPSOH�RI�SODVWHUZRUN�UHSDLUV�WR�WKH�1RUWK�$QWHURRP�FRUQLFH�DQG�FHLOLQJ�LQ�WKH
$VVHPEO\�5RRPV��'DPDJH�KDV�EHHQ�UDNHG�RXW�UHDG\�WR�KDQG�UXQ�QHZ�OLPH�KDLU�SODVWHU�

��



ª 8QGHUWDNH�D�UROOLQJ�SURJUDPPH�RI�PDLQWHQDQFH�IRU�NH\�SDUWV�RI�WKH�IDEULF�
Û :LQGRZV��GRRUV�DQG�H[WHUQDO�WLPEHUZRUN�LV�UHSDLUHG�DQG�UHGHFRUDWHG�RQ�D�UROOLQJ���\HDU

SURJUDPPH�
Û 5RRIV�DUH�LQVSHFWHG�DQQXDOO\��DQG�JXWWHUV�DUH�FOHDQHG�QR�OHVV�WKDQ�HYHU\�VL[�PRQWKV�
Û 6KDUHG�DUHDV�RI�EXLOGLQJV�DUH�FOHDQHG�DQG�NHSW�FOHDU�
Û :LQGRZV�DUH�FOHDQHG�PRQWKO\�
Û <DUGV��JDUGHQV�DQG�H[WHUQDO�DUHDV�DUH�PDLQWDLQHG�DQG�NHSW�FOHDQ��DOO�H[WHUQDO�GUDLQV�DUH

NHSW�IUHH�RI�GHEULV�
Û :KHQ�SXUFKDVLQJ�KLVWRULF�SURSHUWLHV��WKH�H[WHULRU�DQG�LQWHUQDO�EXLOGLQJ�IDEULF�VKRXOG�EH

UHFRUGHG��DQG�DQ�DVVHVVPHQW�RI�VLJQLILFDQFH�PXVW�EH�XQGHUWDNHQ�

ª %HIRUH�UHGHFRUDWLQJ�D�SURSHUW\��WKH�H[LVWLQJ�FRORXU�VFKHPH�ZLOO�EH�DVVHVVHG�IRU�DXWKHQWLFLW\�DQG�LWV
FRQWULEXWLRQ�WR�WKH�DHVWKHWLF�DSSHDO�RI�WKH�EXLOGLQJ�DQG�LWV�VHWWLQJ���:KHUH�LW�LV�IRXQG�WR�EH�ODFNLQJ�LW
VKRXOG�EH�DOWHUHG��D�V\PSDWKHWLF�SDOOHW�RI�KLVWRULFDOO\�DXWKHQWLF�FRORXUV�VKRXOG�EH�XVHG���)RU�EXLOGLQJV�RI
WKH�KLJKHVW�VLJQLILFDQFH��JUDGH�����SDLQW�DQDO\VLV�VKRXOG�EH�XQGHUWDNHQ�WR�UHYHDO�KLVWRULF�VFKHPHV�DQG�WKLV
LQIRUPDWLRQ�VKRXOG�EH�XVHG�WR�LQIRUP�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�

5(3$,5,1*�'()(&76���,6�35()(55('�72�5(6725$7,21

ª :KHQ�D�GHIHFW�LV�LGHQWLILHG��HIIRUWV�WR�UHPHG\�WKH�SUREOHP�ZLOO�EH�WDNHQ�DV�VRRQ�DV�SRVVLEOH���(DUO\
LQWHUYHQWLRQ�UHGXFHV�WKH�GLUHFW�LPSDFW�RI�GHIHFWV�RQ�WKH�SURSHUW\�DQG�DQ\�SRWHQWLDO�DVVRFLDWHG�IXUWKHU
GHWHULRUDWLRQ�

ª 5HSDLUV�ZLOO�EH�OLPLWHG�WR�WKH�PLQLPXP�OHYHO�UHTXLUHG�WR�UHVROYH�D�GHIHFW�RU�DOORZ�WKH�UHSDLUHG�HOHPHQW�WR
IXQFWLRQ�DV�UHTXLUHG�²�LW�LV�QRW�FRQVLGHUHG�WR�EH�JRRG�FRQVHUYDWLRQ�SUDFWLFH�WR�UHSODFH�VRPHWKLQJ�ZKHQ�D
UHSDLU�LV�DFKLHYDEOH��UHSODFHPHQW�VKRXOG�EH�WKH�DFWLRQ�RI�ODVW�UHVRUW

ª (IIRUWV�PXVW�EH�WDNHQ�WR�LGHQWLI\�GHIHFWV�DW�DQ�HDUO\�VWDJH�LQ�GHWHULRUDWLRQ��IDEULF�VKRXOG�QRW�EH�OHIW�WR
GHFD\�XQQHFHVVDULO\�

ª 5HSDLUV�ZLOO�QRW�EH�FDUULHG�RXW�ZLWKRXW�IXOO\�UHVHDUFKLQJ�DQG�XQGHUVWDQGLQJ�WKH�FDXVH�RI�WKH�GHIHFW�
:KHUH�SRVVLEOH�WKH�VRXUFH�RI�WKH�GHIHFW�VKRXOG�EH�LGHQWLILHG�DQG�UHSDLUHG�DW�WKH�VDPH�WLPH�

ª :KHQ�XQGHUWDNLQJ�D�UHSDLU�WR�KLVWRULF�IDEULF�WKH�PDWHULDOV�XVHG�VKRXOG�H[DFWO\�PDWFK�WKH�RULJLQDO�
6XEVWLWXWH�PDWHULDOV�VKRXOG�RQO\�EH�XVHG�ZKHUH�HQKDQFHG�XQGHUVWDQGLQJ�DQG�UHVHDUFK�VXJJHVWV�LW�LV�PRUH
DSSURSULDWH�WR�GR�VR�DQG�LWV�XVH�FDQ�EH�MXVWLILHG�RQ�KHULWDJH�JURXQGV�

ª 8VH�RI�ORFDO�VNLOOHG�FUDIWVPHQ�LV�SUHIHUUHG�WR�HPSOR\PHQW�RI�ILUPV�RXWVLGH�RI�1RUWK�<RUNVKLUH���,W�LV
LPSRUWDQW�WKH�VNLOOVHW�LV�UHWDLQHG�DQG�GHYHORSHG�LQ�WKH�UHJLRQ�

5(6725$7,21�$UFKZD\�UHVWRUHG�WR�JURXQG�IORRU�RI����/HQGDO��1HZ�WLPEHUZRUN�PDGH�WR
H[DFWO\�UHSOLFDWH�WKH�RULJLQDO�IDEULF�E\�WUDFLQJ�WKHLU�RXWOLQH�LQ�WKH�RULJLQDO�SDLQWZRUN

,17(59(17,21 1HZ�IR\HU�DW�<RUN�7KHDWUH�5R\DO��IRUPHG HQWLUHO\�IURP�VSDFH�UHFODLPHG�E\
UHORFDWLQJ�WKH�VWDOOV�VHDWLQJ�

��



5(6725$7,21���,6�$&&(37$%/(�$6�$1�$/7(51$7,9(�72�1(:�,17(59(17,21�²
68%-(&7�72�'(7$,/('�5(6($5&+

ª 0LVVLQJ�SDUWV�RI�EXLOGLQJ�IDEULF�FDQ�EH�UHLQVWDWHG��VXEMHFW�WR�GHWDLOHG�SURRI�WKDW�ZKDW�LV�EHLQJ�UHSODFHG
DXWKHQWLFDOO\�UHSOLFDWHV�RULJLQDO�IDEULF���,W�LV�QRW�DFFHSWDEOH�WR�UHSODFH�IDEULF�EDVHG�RQ�DVVXPSWLRQV��WKLV
ZRXOG�ORZHU�WKH�HYLGHQWLDO�DQG�KLVWRULF�VLJQLILFDQFH�RI�WKH�SURSHUW\�DQG�PD\�OHDG�WR�FRQIXVLRQ�

ª $UHDV�RI�IDEULF�WKDW�DUH�WR�EH�UHVWRUHG�VKRXOG�EH�IXOO\�UHVHDUFKHG��PDWHULDOV�VKRXOG�EH�VFLHQWLILFDOO\
DQDO\VHG��DQG�WKH\�VKRXOG�EH�UHSODFHG�WR�H[DFWO\�PDWFK�KLVWRULF�GHWDLOV��ZKHUH�SUDFWLFDO�WR�GR�VR�

ª 5HVWRUDWLRQ�VKRXOG�EH�DXWKHQWLF�LQ�WHUPV�RI�TXDOLW\�RI�PDWHULDOV�DQG�ZRUNPDQVKLS���+RZHYHU��ZKLOVW�D
UHVWRUHG�HOHPHQW�PD\�EH�D�IDFVLPLOH�RI�DQ�RULJLQDO�GHWDLO�LW�ZLOO�QRW�KDYH�D�QDWXUDOO\�DJHG�DSSHDUDQFH�IURP
SDWLQD�RU�\HDUV�RI�XVH���6XFK�HIIHFWV�VKRXOG�QRW�EH�DUWLILFLDOO\�DSSOLHG��LW�LV�ULJKW�WKDW�LW�VKRXOG�ORRN�QHZHU
DQG�EH�GLVWLQJXLVKDEOH�DV�D�ODWHU�SLHFH�RI�ZRUN�

ª 5HVWRUDWLRQ�ZRUN�PXVW�QRW�EH�XQGHUWDNHQ�LI�LW�ZLOO�OLPLW�WKH�H[WHQW�WR�ZKLFK�D�EXLOGLQJ�FDQ�IXOILO�LWV
IXQFWLRQ���+LVWRULF�EXLOGLQJV�DUH�QRW�PXVHXP�SLHFHV��WKH\�FDQ·W�EH�SUHVHUYHG�RQO\�IRU�KLVWRULF�LQWHUHVW�RU
DHVWKHWLF�EHQHILW���7R�KDYH�D�PHDQLQJIXO�UROH�LQ�VRFLHW\�WKH\�PXVW�IXOILO�IXQFWLRQV�DQG�EH�XVHG�

ª 3ULRU�WR�XQGHUWDNLQJ�D�UHVWRUDWLRQ��D�EXLOGLQJ�VKRXOG�EH�IXOO\�UHFRUGHG��DQG�KHULWDJH�VLJQLILFDQFH�DVVHVVHG
WR�HQDEOH�WKH�LPSDFW�RI�SURSRVHG�ZRUN�WR�EH�SURSHUO\�HYDOXDWHG�

,17(59(17,21�²�1(:�&216758&7,21�	�$/7(5$7,21

ª ,QWHUYHQWLRQ�VKRXOG�EH�UHDGDEOH�DQG�GLVWLQFW�IURP�RULJLQDO�IDEULF�

ª ,QWHUYHQWLRQV�PXVW�HQKDQFH�RU�LPSURYH�WKH�EXLOGLQJ�DQG�EH�RI�EHQHILW�WR�LWV�XVH�

ª $OWHUDWLRQV�PXVW�EDODQFH�WKH�QHHG�IRU�FKDQJH�DJDLQVW�WKH�VLJQLILFDQFH�RI�WKH�KLVWRULF�DVVHW�²�ZKHUH
SRVVLEOH��HYLGHQWLDO�VLJQLILFDQFH�PXVW�EH�SUHVHUYHG��DQG�DHVWKHWLF�TXDOLWLHV�SUHVHUYHG�DQG�HQKDQFHG�

ª $OWHUDWLRQV��ZKHUH�UHTXLUHG�VROHO\�IRU�LPSURYHPHQW�RI�IXQFWLRQDOLW\��PXVW�EH�IXOO\�MXVWLILHG��7KH�SXEOLF
EHQHILW�ERUQH�IURP�FKDQJH�PXVW�RXWZHLJK�SRWHQWLDO�KDUP�FDXVHG�E\�WKH�GHYHORSPHQW�

ª $OWHUDWLRQV�WKDW�KDUP�KLVWRULFDO�IHDWXUHV�RI�KLJK�RU�YHU\�KLJK�YDOXH�VKRXOG�EH�DYRLGHG��DOO�DOWHUQDWLYHV
VKRXOG�EH�H[SORUHG��DQG�WKH�SURSRVHG�ZRUN�PXVW�EH�IXOO\�MXVWLILHG�

ª $OO�LQWHUYHQWLRQV�PXVW�EH�RI�D�KLJK�VWDQGDUG�RI�GHVLJQ�²�QHZ�DGGLWLRQV�PXVW�EH�VHQVLWLYH�DQG�VKRXOG
FRPSOHPHQW�WKHLU�VXUURXQGLQJV��WKLV�LV�QRW�WR�VD\�WKH\�PXVW�XVH�WKH�VDPH�GHVLJQ�VW\OH��IRUP�RU�PDWHULDOV
DV�WKH�RULJLQDO���,QWHUYHQWLRQV�DUH�PRVW�VXFFHVVIXO�ZKHQ�LW�LV�FOHDU�WKH\�DUH�QRW�SDUW�RI�WKH�RULJLQDO
EXLOGLQJ�

��



$66(660(17�2)�6,*1,),&$1&(

6800$5<

$5&+$(2/2*,&$/�,17(5(67 9(5<�+,*+
$UFKDHRORJLFDO�,QWHUHVW LV�GHILQHG�ZLWKLQ�WKH�1DWLRQDO 3ODQQLQJ�3ROLF\�)UDPHZRUN��1))3��WKXV�
´7KHUH�ZLOO�EH�DUFKDHRORJLFDO�LQWHUHVW�LQ�D�KHULWDJH�DVVHW�LI�LW�KROGV��RU�SRWHQWLDOO\�KROGV��HYLGHQFH�RI�SDVW
KXPDQ�DFWLYLW\�ZRUWK\�RI�H[SHUW�LQYHVWLJDWLRQ�DW�VRPH�SRLQW�µ��133)�������

7KH�EHORZ�JURXQG�DUFKDHRORJLFDO�SRWHQWLDO�RI�WKH�VLWH�KDV�QRW�EHHQ�DVVHVVHG�LQ�GHWDLO�ZLWKLQ�WKLV�+HULWDJH
6WDWHPHQW��/RFDWHG�ZLWKLQ�WKH�FHQWUH�RI�KLVWRULF�<RUN��WKH�VLWH�OLHV�ZLWKLQ�DQ�$UHD�RI�$UFKDHRORJLFDO
,PSRUWDQFH��$�UHYLHZ�RI�WKH�+(5�VKRZV�WKDW�H[WHQVLYH�DUFKDHRORJLFDO�IHDWXUHV�IURP�WKH�5RPDQ�SHULRG
RQZDUGV�KDYH�EHHQ�LGHQWLILHG�LQ�WKH�YLFLQLW\��ZKLFK�DUH�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�LPSRUWDQFH��7KH�RQO\
EHORZ�JURXQG�ZRUNV�SURSRVHG�UHODWH�WR�SRWHQWLDO�XQGHUSLQQLQJ��$Q\�EHORZ�JURXQG�ZRUNV�ZLOO�UHTXLUH�D�:6,
DQG�DUFKDHRORJLFDO�ZDWFKLQJ�EULHI�

+,6725,&�$1'�$5&+,7(&785$/�,17(5(67 +,*+
7KH�KLVWRULF�DQG�DUFKLWHFWXUDO�LQWHUHVW�RI�WKH�VLWH�LV�SUHVHQWHG�RQ�WKH�QH[W�SDJH�DQG�KDV�EHHQ�DVVHVVHG�XVLQJ
WKH�YDOXHV�RXWOLQHG�LQ�(QJOLVK�+HULWDJH·V������� &RQVHUYDWLRQ 3ULQFLSOHV��EHLQJ����7KLV�VHFWLRQ�SURYLGHV�DQ
DVVHVVPHQW�RI�WKH�VLJQLILFDQFH�RI�WKH�VLWH�XVLQJ�YDOXHV�RXWOLQHG�LQ�(QJOLVK�+HULWDJH·V������� &RQVHUYDWLRQ
3ULQFLSOHV��EHLQJ���

(YLGHQWLDO
9DOXH

3RWHQWLDO�IRU�D�IHDWXUH��VSDFH�RU�EXLOGLQJ�WR�\LHOG�HYLGHQFH�DERXW�SDVW�KXPDQ�XVH
DQG�DFWLYLW\�

+LVWRULFDO
9DOXH

&RQQHFWLYLW\�EHWZHHQ�D�IHDWXUH��VSDFH�RU�EXLOGLQJ�ZLWK�SDVW�SHRSOH��HYHQWV�DQG
DVSHFWV�RI�OLIH��IURP�SDVW�WR�SUHVHQW�

$HVWKHWLF
9DOXH

$ELOLW\�IRU�D�IHDWXUH��VSDFH�RU�EXLOGLQJ�WR�SURYLGH�VHQVRU\�DQG�LQWHOOHFWXDO
VWLPXODWLRQ�

&RPPXQDO
9DOXH

$ELOLW\�IRU�D�IHDWXUH��VSDFH�RU�EXLOGLQJ�WR�SURYLGH�PHDQLQJ��D�SODFH�WKDW�SHRSOH
UHODWH�WR��RU�IRU�ZKRP�LW�ILJXUHV�LQ�WKHLU�FROOHFWLYH�H[SHULHQFH�RU�PHPRU\�

7KH�VLJQLILFDQFH�RI�HDFK�YDOXH�LV�UDWHG��9HU\�+LJK��+LJK��0HGLXP��/RZ��1HXWUDO��DQG
,QWUXVLYH��7KH�GHILQLWLRQV�RI�WKHVH�UDWLQJV�DUH�SURYLGHG�EHORZ�

9(5<�+,*+ $�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�KDV�H[FHSWLRQDO�FXOWXUDO
YDOXH�RI�UHJLRQDO�RU�QDWLRQDO�LPSRUWDQFH�DQG�LV�LQH[WULFDEO\
OLQNHG�WR�WKH�KLVWRULF�YDOXH�RI�WKH�VLWH��LWV�XQGHUVWDQGLQJ�DQG
XQLTXH�DUFKLWHFWXUDO�FKDUDFWHU�DQG�DSSHDUDQFH��/DUJH�VFDOH
FKDQJH�VKRXOG�EH�D�PHDVXUH�RI�ODVW�UHVRUW�

+,*+ $�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�KDV�KLJK�FXOWXUDO�YDOXH�DQG
IRUPV�DQ�HVVHQWLDO�SDUW�RI�WKH�KLVWRULF�YDOXH�RI�WKH�VLWH�DQG
LWV�XQGHUVWDQGLQJ��,W�JUHDWO\�FRQWULEXWHV�WRZDUGV�LWV�XQLTXH
DUFKLWHFWXUDO�FKDUDFWHU�DQG�DSSHDUDQFH��/DUJH�VFDOH
DOWHUDWLRQ��UHPRYDO�RU�GHPROLWLRQ�VKRXOG�EH�VWURQJO\
UHVLVWHG�

0(',80 $�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�KDV�VRPH�FXOWXUDO
LPSRUWDQFH�WKDW�DLGV�WR�GHILQH�WKH�FKDUDFWHU��XQGHUVWDQGLQJ
DQG�DSSHDUDQFH�RI�WKH�VLWH��(IIRUWV�VKRXOG�EH�PDGH�WR�UHWDLQ
IHDWXUHV�RI�WKLV�OHYHO�LI�SRVVLEOH��$�ORZ�GHJUHH�RI�IOH[LELOLW\
H[LVWV�RQO\�VXLWDEO\�MXVWLILHG�DOWHUDWLRQ�LV�SRVVLEOH�

/2: $�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�KDV�PLQRU�FXOWXUDO
LPSRUWDQFH�EXW�FRQWULEXWHV�WR�WKH�FKDUDFWHU�RU�DSSHDUDQFH
RI�WKH�VLWH��$�JUHDWHU�GHJUHH�RI�FKDQJH�LV�SRVVLEOH��EXW�WKLV
YDOXH�GRHV�QRW�QHFHVVDULO\�PHDQ�D�IHDWXUH�LV�H[SHQGDEOH�

1(875$/��
1(*/,*,%/(

$�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�KDV�OLWWOH�RU�QR�FXOWXUDO
YDOXH�DQG�QHLWKHU�FRQWULEXWHV�WR�QRU�GHWUDFWV�IURP�WKH
FKDUDFWHU�RU�DSSHDUDQFH�RI�WKH�VLWH��&RQVLGHUDEOH�DOWHUDWLRQ
RU�FKDQJH�LV�OLNHO\�WR�EH�SRVVLEOH�

,17586,9( $�IHDWXUH��VSDFH�RU�EXLOGLQJ�WKDW�LV�KDUPIXO�DQG�GHWUDFWV
IURP�WKH�YDOXHV�RI�WKH�VLWH�DQG�LWV�VSHFLDO�FKDUDFWHU�DQG
DSSHDUDQFH��5HPRYDO�ZLOO�HQKDQFH�WKH�VLJQLILFDQFH�RI�WKH
KHULWDJH�DVVHW�

��



6,7(�1R���-XEEHUJDWH��<RUN��*UDGH�,,
�OLVWHG�KLVWRULF�EXLOGLQJ�

+HULWDJH�9DOXH
(9,'(17,$/
0(',80

�
+,*+

!�7KH�VLWH�H[KLELWV�PHGLXP�WR�KLJK�HYLGHQWLDO�YDOXH�DV�D�FROOHFWLRQ�RI�ODWH�PHGLHYDO�DQG�SRVW�PHGLHYDO�WLPEHU�IUDPHG�YHUQDFXODU�EXLOGLQJV��7KH�VLWH·V�HYLGHQWLDO�YDOXH�ZDV�VLJQLILFDQWO\
UHGXFHG�WKURXJK�WKH�ODUJH�VFDOH�DOWHUDWLRQV�WR�WKH�VLWH�EHWZHHQ�������������ZKLFK�UHVXOWHG�LQ�WKH�UHPRYDO�RI�PRVW�RI�WKH�LQWHULRUV�ZDOOV��VWDLUV��DQG�LQWHUQDO�IHDWXUHV��DV�ZHOO�DV
VLJQLILFDQW�H[WHUQDO�WLPEHU�UHSODFHPHQW��$V�ZHOO�DV�WKH�ORVV�RI�WKH�KLVWRULF�IORRU�SODQ�DQG�DFFHVV�SDWWHUQV��PDMRU�KLVWRULFDO�HOHPHQWV�VXFK�DV�WKH�URRI�WLPEHUV�ZHUH�ODUJHO\�UHPRYHG�RU
UHSODFHG��7KH�FRPSUHKHQVLYH�UHVWRUDWLRQ�RI�WKH�VLWH�LQ���������UHPRYHG�PXFK�RI�WKH�HYLGHQFH�IRU�WKH�ORZ�VWDWXV�XVH�DQG�ODWHU�DGDSWDWLRQ�RI�WKH�VLWH�WKURXJK�WKH�&��WK�DQG�&��WK�

!�7KH�VLWH�KDV�HYLGHQWLDO�YDOXH�DV�DQ�HDUO\�H[DPSOH�RI�YHUQDFXODU�WLPEHU�IUDPHG�FRQVHUYDWLRQ�LQ�<RUN��FDUULHG�RXW�E\�D�QDWLRQDOO\�VLJQLILFDQW�DUFKLWHFWXUDO�ILUP��%ULHUOH\�DQG�5XWKHUIRUG
�WKLV�SURMHFW�FRPPHQFHG�RQO\�D�\HDU�DIWHU�:DOWHU�%ULHUOH\·V�GHDWK�LQ�������

!�7KH�VLWH�KDV�JURXS�HYLGHQWLDO�YDOXH�RI�RQH�RI�WKH�IHZ�VXUYLYLQJ�KLVWRULF�EXLOGLQJV�LQ�WKH�DUHD�RI�WKH�SUHVHQW�1HZJDWH���6KDPEOHV�PDUNHW��7RJHWKHU�ZLWK�WKH�DGMDFHQW�&��WK�URZ�RQ
1HZJDWH��WKH�VLWH�IRUPV�D�VXUYLYLQJ�IUDJPHQW�RI�PHGLHYDO�<RUN�FXW�RII�IURP�WKH�KLVWRULF�VWUHHWVFDSH�RI�7KH�6KDPEOHV�IROORZLQJ�WKH�VOXP�FOHDUDQFHV�IROORZLQJ�3RVW�::��

+HULWDJH�9DOXH
+,6725,&$/

0(',80
�

+,*+

!�7KH�SXUFKDVH�DQG�UHVWRUDWLRQ�RI�WKH�VLWH�ZDV�DQ�HDUO\�H[DPSOH�RI�WKH�0RUUHOO�IDPLO\·V�GHVLUH�WR�UHVFXH�<RUN·V�YHUQDFXODU�WLPEHU�IUDPHG�EXLOGLQJV��7KH�VLWH�GHPRQVWUDWHV
PHGLXP�WR�KLJK�DVVRFLDWLYH�KLVWRULFDO�YDOXH�WKURXJK�WKLV��UHSUHVHQWLQJ�RQH�RI�WHPSODWHV�IRU�WKH�SXUFKDVH�DQG�UHVWRUDWLRQ�RI�VXFK�EXLOGLQJV�WKDW�IRUP�WKH�FRUH�RI�WKH�<RUN�&RQVHUYDWLRQ
7UXVW·V�HVWDWH��7KH�UHVWRUDWLRQ�RI�QR���-XEEHUJDWH�DSSHDUV�WR�KDYH�SURYLGHG�WKH�WHPSODWH�IRU�&XWKEHUW�0RUUHOO·V��WRJHWKHU�ZLWK�%ULHUOH\�	�5XWKHUIRUG�DQG�:LOOLDP�%LUFK�/WG��DSSURDFK
WR�VXEVHTXHQW�WLPEHU�IUDPHG�UHVWRUDWLRQV�DW�QR����*RRGUDPJDWH��������DQG�QRV��������*RRGUDPJDWH������������7RJHWKHU�ZLWK�WKHVH�SURSHUWLHV��WKH�VLWH�IRUPV�SDUW�RI�DQ�LPSRUWDQW
FROOHFWLRQ�RI�$UWV�	�&UDIWV�LQIOXHQFHG�YHUQDFXODU�WLPEHU�IUDPHG�UHVWRUDWLRQV�

!�7KH�VLWH�KDV�KLVWRULFDO�YDOXH�DV�D�VXUYLYRU�RI�WKH�GHQVH�PHGLHYDO�DQG�SRVW�PHGLHYDO�ORZHU�VWDWXV�WLPEHU�IUDPLQJ�WKDW�ILOOHG�PDQ\�RI�WKH�QDUURZ�VWUHHWV�LQ�<RUN·V�KLVWRULF�FRUH��7KLV�DUHD
RI�<RUN�KDV�IXQGDPHQWDOO\�FKDQJHG�VLQFH�WKH�HDUO\�&��WK��ZLWK�WKH�FUHDWLRQ�RI�3DUOLDPHQW�6W�DQG�3LFFDGLOO\��ODWH�&��WK�VWUHHW�ZLGHQLQJ�DQG�LPSURYHPHQWV�VFKHPHV��DQG�WKH�&��WK
FOHDUDQFHV�WR�IRUP�WKH�PDUNHWV�

+HULWDJH�9DOXH
$(67+(7,&

+,*+

!�1R���-XEEHUJDWH�H[KLELWV�KLJK�DHVWKHWLF�YDOXH�DV�D�VHULHV�RI�KLVWRULF�WLPEHU�IUDPHG�VWUXFWXUHV��FRPSOHPHQWHG�E\�KLJK�TXDOLW\�$UWV�DQG�&UDIWV�HOHPHQWV�E\�%ULHUOH\�DQG�5XWKHUIRUG�
7KLV�GHWDLOLQJ�ZDV�H[WHUQDOO\�FDUULHG�WKURXJK�LQ�WKH�ODWHU�&��WK�DGGLWLRQV�DQG�DOWHUDWLRQV��FROOHFWLYHO\�SUHVHQWLQJ�D�FRKHVLYH�DQG�KLJKO\�DHVWKHWLFDOO\�SOHDVLQJ�VWUXFWXUH��'HWHULRUDWLQJ
FRQGLWLRQ�RI�WKH�IDEULF�DQG�PRGHUQ�IXQFWLRQDO�DGGLWLRQV�GHWUDFW�IURP�WKH�DHVWKHWLF�YDOXH��SDUWLFXODUO\�LQ�WKH�FRXUW\DUG�DUHD�

!�7KLV�VLWH�DOVR�GHPRQVWUDWHV�KLJK�DHVWKHWLF�JURXS�YDOXH�ZKHQ�FRQVLGHUHG�ZLWK�WKH�QHDU�FRQWHPSRUDU\��PLG�&��WK��WLPEHU�IUDPHG�URZ�RSSRVLWH�RQ�1HZJDWH�

+HULWDJH�9DOXH
&20081$/

/2:

!�1R���-XEEHUJDWH�KDV�VRPH�OLPLWHG�FRPPXQDO�YDOXH�DV�D�ODUJH�FDIH�DQG�UHVWDXUDQW�WKDW�KDV�VHUYHG�<RUN·V�UHVLGHQWV�DQG�YLVLWRUV�IRU�QHDUO\�D�FHQWXU\��,WV�SUHVHQW�FRPSDUDWLYHO\�LVRODWHG
SRVLWLRQ�ZLWKLQ�WKH�1HZJDWH�6KDPEOHV�0DUNHWV�PDNHV�LW�D�ODQGPDUN�EXLOGLQJ�ZLWKLQ�WKH�KLVWRULF�KHDUW�RI�<RUN�

+HULWDJH
29(5$//

+,*+

!�1R���-XEEHUJDWH�GHPRQVWUDWHV�KLJK�DHVWKHWLF�YDOXH��DQG�PHGLXP�WR�KLJK�HYLGHQWLDO�DQG�KLVWRULFDO�YDOXH��DV�D�FROOHFWLRQ�RI�VPDOO�PHGLHYDO�DQG�SRVW�PHGLHYDO�YHUQDFXODU�WLPEHU�IUDPHG
EXLOGLQJV��0XFK�RI�WKHLU�RULJLQDO�HYLGHQWLDO�YDOXH�ZDV�ORVW�GXULQJ�WKH�&��WK�UHVWRUDWLRQ�RI�WKH�VLWH��KRZHYHU�WKDW�UHVWRUDWLRQ�LWVHOI�KDV�HYLGHQWLDO�DQG�KLVWRULFDO�YDOXH�LQ�LWV�RZQ�ULJKW�

!�7KH�VLWH�WKHUHIRUH�GHPRQVWUDWHV�PHGLXP�WR�KLJK�VSHFLDO�DUFKLWHFWXUDO�DQG�KLVWRULF�LQWHUHVW�DV�D�FROOHFWLRQ�RI�YHUQDFXODU�WLPEHU�IUDPHV�WKDW�UHSUHVHQW�D�VLJQLILFDQW�$UWV�	�&UDIWV
LQIOXHQFHG�UHVWRUDWLRQ��PDUNLQJ�WKH�VWDUW�RI�DQ�LPSRUWDQW�FROODERUDWLRQ�EHWZHHQ�&XWKEHUW�0RUUHOO��%ULHUOH\�DQG�5XWKHUIRUG��DQG�:LOOLDP�%LUFK�/WG��

!�$V�VXFK�WKH�VLWH�LV�RI�QDWLRQDO�VLJQLILFDQFH�

��



352326$/6

)LJXUH����%XLOGLQJ�EUHDN�WR�FRUQHU�RI�:DOO����UHG�HOOLSVH��UHTXLULQJ�EULFN�DQFKRUV�

)LJXUH����'HWDLO�RI�SRRU�TXDOLW\�UHSDLUV�DQG�RQJRLQJ�ZDWHUORJJLQJ�GDPDJH�WR�:DOO����FDXVHG�E\
WKH�ZDOO·V���GHJUHH�OHDQ��1RWH�DOVR�WKH�EORFNHG�'��DQG�TXDQWLW\�RI�SLSHZRUN�DFURVV�WKLV�ZDOO��VHH

������

%8,/',1*�&216758&7,21

1R���-XEEHUJDWH�LV�DQ�DPDOJDPDWLRQ�RI�VHYHUDO�KLVWRULF�VWUXFWXUHV��FRPSULVLQJ�WKUHH�WLPEHU�IUDPHG�EXLOGLQJV�
RQH�RI�ZKLFK�LV�ODUJHO\�H[WHUQDOO\�HQFDVHG�LQ�EULFN��0XFK�RI�WKH�WLPEHUZRUN�DQG�DOO�RI�WKH�LQILOO�SDQHOV�GDWH
IURP�WKH������UHVWRUDWLRQ�RU�ODWHU��7KLV�UHVWRUDWLRQ�DOVR�LQFOXGHG�ODUJH�VROLG�EULFN�ZDOOV��ODUJHO\�UHSOLFDWLQJ
KLVWRULF�UH�IDFLQJ��DV�ZHOO�DV�VROLG�EULFN�H[WHQVLRQV�GDWLQJ�IURP������DQG�F�������7KH�PDLQ�SLWFKHG�URRIV�DUH
FRYHUHG�ZLWK�&��WK�WHUUDFRWWD�FOD\�WLOHV��DQG�WKH�IODW�NLWFKHQ�URRI�LV�IHOW�DQG�ELWXPHQ��5DLQZDWHU�JRRGV�DUH�DOO
&��WK�DQG�DUH�D�PL[�RI�FDVW�LURQ�DQG�OHDG�

352326('�5(3$,56�$1'�$/7(5$7,216

7KH�IROORZLQJ�SURYLGHV�D�VXPPDU\�RI�WKH�SURSRVHG�ZRUNV��ZKLFK�SULQFLSDOO\�UHODWH�WR�VHQVLWLYH�FRQVHUYDWLRQ
UHSDLUV�DQG�PLQRU�XSJUDGHV��3OHDVH�DOVR�UHIHU�WR�GUDZLQJ�VHULHV������

����(;7(51$/�:25.6

���� %ULFN�$QFKRUV��:DOO���

3URYLGH�ODWHUDO�UHVWUDLQWV��EULFN�DQFKRUV��WR�WKH�ULJKW�HGJH�RI�WKH�ZDOO�ZKHUH�LW�DGMRLQV�ZDOO���
�DORQJ�EXLOGLQJ�EUHDN��VHH�ILJ�������5HSRLQW�DIIHFWHG�DUHD�LQ�OLPH�PRUWDU�WR�PDWFK�H[LVWLQJ��WHVW
VDPSOH�WR�EH�SURYLGHG�IRU�DSSURYDO��

���� 7LPEHU�)UDPH�5HSDLUV��:DOOV��������

3URYLGH�IDFH�RU�VFDUI�UHSDLUV��ZKHUH�SRVVLEOH��RU�UHSODFH�URWWHQ�WLPEHUV�ZLWK�DLU�GULHG�RDN��WR
PDWFK�H[LVWLQJ��RQ�D�OLNH�IRU�OLNH�EDVLV��DOO�WLPEHUV�WR�PDWFK�H[LVWLQJ�GLPHQVLRQV���,GHQWLILHG�UHSDLUV
�VHH�GUDZLQJV���������%�WR����%��LQFOXGH�
Ɣ :DOO���EUHVVXPHU�EHQHDWK�WKH�MHWW\�WR�WKH�OHIW�KDOI�RI�WKH�ZDOO��DQG�PLQRU�FUDFNLQJ�WR�WKH

HQGV�RI�WKH�GUDJRQ�WLH�
Ɣ 7LPEHU�UHSDLUV�WR�WKH�OHIW�FRUQHU�SRVW�DQG�WR�KRUL]RQWDO�UDLOV�DQG�VWXGV�DURXQG�ZLQGRZV����

���DQG����
Ɣ :DOO���RDN�WLPEHU�UHSDLUV�UHTXLUHG�WR�WRS�RI�ZDOO�
Ɣ :DOO���WZR�YHUWLFDO�VHFWLRQV�RI�OHIW�KDQG�FRUQHU�SRVW�QHHG�WR�EH�WLHG�WRJHWKHU�DERYH�MHWW\�
Ɣ %DG�EHHWOH�LQIHVWDWLRQ�WR�:DOO����VROH�SODWH�DQG�WKH�ERWWRP�RI�ERWK�FRUQHU�SRVWV�DQG�VWXGV�
Ɣ :DOO����YHU\�EDG�EHHWOH�LQIHVWDWLRQ�WR�VROH�SODWH�DQG�ERWWRPV�RI�VWXGV�DQG�SRVWV�

���� ,QILOO�3DQHO�5HSODFHPHQW��:DOOV��������

:KHUH�QHFHVVDU\�IRU�IUDPH�UHSDLUV��LQILOO�SDQHOV�PD\�QHHG�WR�EH�UHPRYHG��$IIHFWHG�SDQHOV�WR�EH
UHEXLOW�XVLQJ�H[LVWLQJ�LQILOO��EULFN"��DQG�QHZ�H[WHUQDO�OLPH�UHQGHU��2QFH�UHSDLUHG��DOO�JDSV�EHWZHHQ
LQILOO�SDQHOV�DQG�WLPEHU�IUDPH�WR�EH�FDXONHG�ZLWK�RDNXP��$GG�VWDLQOHVV�VWHHO�VFUHZV�ZKHUH
QHFHVVDU\�WR�IL[�ORRVH�LQILOO�SDQHOV�LQWR�WKH�WLPEHU�IUDPH�DQG�PDNH�JRRG�

��



)LJXUH����.LWFKHQ�YLHZHG�IURP�WKH�FRXUW\DUG���QRWH�WKH�VDOW�VWDLQLQJ�DURXQG�WKH�OLQWHOV��LQGLFDWLYH
RI�ZDWHUORJJLQJ�IURP�URRI�UXQRII��,W�LV�IXUWKHU�SURSRVHG�WR�UDLVH�WKH�KHLJKW�RI�WKHVH�ZDOOV�E\

a���PP��UHWUDLQLQJ�WKH�H[LVWLQJ�FRUEHOOHG�SDUDSHW��������

)LJXUH����7KH�SUHVHQW�URRI�FRYHULQJ��	�SRVVLEO\�ODWHU�LQILOO�SDQHO�PDWHULDO��KDV�RYHUORDGHG�WKH
KLVWRULF�MHWWLHV��FDXVLQJ�RQJRLQJ�VWUDLQ�WR�WKH�VXSSRUWLQJ�MRLVWV�

���� :DOO����5HSDLUV�DQG�$OWHUDWLRQV

:DOO����UHTXLUHV�VLJQLILFDQW�WLPEHU�UHSODFHPHQW��PRVW�WLPEHUV�GDWH�IURP�WKH�����V�UHVWRUDWLRQ��
7KH�ZDOO�OHDQV�EDFN�E\�a��GHJUHHV�IURP�YHUWLFDO�ZKLFK�KDV�DOORZHG�WKH�ORZHU�SRUWLRQ�RI�WKH�ZDOO�WR
EHFRPH�VDWXUDWHG��VHH�ILJ�������$OO�LQILOO�SDQHO�UHQGHU�WR�EH�UHSODFHG�ZLWK�OLPH�UHQGHU�DQG
UHGHFRUDWHG�IROORZLQJ�WLPEHU�UHSDLUV�UHSODFHPHQW��7KHUH�DUH�WKUHH�OHDG�OLQHG�URRI�OHWV�H[WHQGLQJ
EH\RQG�WKH�IDFH�RI�WKH�ZDOO�ZKLFK�KDYH�EHHQ�DGGHG�DW�ILUVW�	�VHFRQG�IORRU�DQG�JDEOH�FROODU�OHYHO�WR
UHGXFH�ZDWHU�VDWXUDWLQJ�WKH�EDVH�RI�WKH�ZDOO��7KHVH�KDYH�IDLOHG�GXH�WR�D�ODFN�RI�ZDWHU�FDSWXUH�
*DEOH�FROODU�SURMHFWLRQ�WR�EH�UHSODFHG�RQ�D�OLNH�IRU�OLNH�EDVLV��3URSRVH�WKUHH�ODUJHU�OHDG�FRYHUHG
URRI�H[WHQVLRQV�WR�EH�SURYLGHG�DERYH�JURXQG��ILUVW�DQG�VHFRQG�IORRU�ZLQGRZ�OHYHOV�SURMHFWLQJ
a���PP�RXW�IURP�WKH�ZDOO�ZLWK�HDFK�SURYLGHG�ZLWK�D�VPDOO�VHFWLRQ�FDVW�LURQ�JXWWHU�WR�FRQWURO
ZDWHU�UXQ�RII��7KH�OHDG�GUHVVHG�WLPEHU�URRI�OHWV�WR�EH�VXSSRUWHG�RQ�EODFN�ILQLVKHG�FXVWRP
VWDLQOHVV�VWHHO�EUDFNHWV��VHH�GUDZLQJ�����������

���� .LWFKHQ�:DOO�:DWHUSURRILQJ��:DOOV���������

7DNH�EULFNZRUN�GRZQ�WR�WKH�WRS�RI�WKH�ZDOOV�WR�SURYLGH�D�QHZ�'30�VHW�DERYH�ZLQGRZ�RSHQLQJ
OHYHO��VHH�ILJ������DQG�UHEXLOG�ZDOO�WRSV�XVLQJ�H[LVWLQJ��ZKHUH�SRVVLEOH��RU�UHFODLPHG���KDQGPDGH
EULFNV�WR�PDWFK�H[LVWLQJ��VDPSOH�WR�EH�SURYLGHG�IRU�DSSURYDO��

���� .LWFKHQ�:DOO�+HLJKWHQLQJ��:DOOV�������

+HLJKWHQ�H[LVWLQJ�F������NLWFKHQ�SDUDSHW�ZDOOV�E\�a���PP��ZLWK�PDWFKLQJ�UHFODLPHG�RU�QHZ
KDQGPDGH�EULFNV��UHLQVWDWLQJ�H[LVWLQJ�GHFRUDWLYH�FRUEHOOLQJ�WR�SDUDSHW�WRS��3URYLGH�QHZ�FRGH��
OHDG�IODVKLQJ�XSVWDQG�WR�UHDU�RI�SDUDSHW��5HSODFH�a����GDPDJHG�EULFNV�WR�ZDOO����ZLWK�UHFODLPHG�RU
QHZ�EULFNV�WR�PDWFK�H[LVWLQJ��)XOO\�UHSRLQW�ZDOOV�������LQ�OLPH�PRUWDU��VDPSOH�WR�EH�DSSURYHG�

���� 6WLWFK�5HSDLU�%ULFNZRUN��:DOOV�������

6WLWFK�UHSDLU�H[LVWLQJ�FUDFNV�LQ�ZDOOV�ZLWK�VWDLQOHVV�VWHHO�KHOLFDO�EDUV�DQG�UHSRLQW�ZLWK�OLPH�PRUWDU
WR�PDWFK�H[LVWLQJ�

���� 5HSDLU�5HDU�<DUG�*DWH��:DOO����

5HSDLU�H[LVWLQJ�&��WK�WLPEHU�JDWH�DQG�SRVWV�WR�UHDU�\DUG�IURP�1HZJDWH�ZLWK�PDWFKLQJ�WLPEHUV�

���� ([WHUQDO�(QJLQHHULQJ�:RUN��:DOOV��������	����

5HPHGLDO�ZRUNV�UHTXLUHG�WR�DGGUHVV�ORQJ�WHUP�RQJRLQJ�PRYHPHQW�WR�NLWFKHQ�H[WHUQDO�ZDOOV��7KH
VWUXFWXUDO�HQJLQHHU�ZLOO�SURYLGH�GHWDLOV�RQ�XQGHUSLQQLQJ�ZRUNV�

���� -HWW\�6WUHQJWKHQLQJ

-HWW\�VWUHQJWKHQLQJ�LV�UHTXLUHG��VHH�ILJ�������3URYLGH�SDUWQHU�MRLVWV�WR�VWLIIHQ�MHWWLHV�DORQJ�:DOOV�����
(QJLQHHULQJ�LQSXW�UHTXLUHG���GHWDLOV�WR�EH�DJUHHG�

��



)LJXUH����7HPSRUDU\�VWHHO�VWUDSSLQJ�WR�LQVLGH�RI�*DEOH�:DOO��$��%�DV�DQ�HPHUJHQF\�UHSDLU�WR�KDOW
RQJRLQJ�VWUXFWXUDO�IDLOXUH�

)LJXUH����([DPSOH�RI�RDN�URW�WR�D�ZLQGRZ�IUDPH�

���� 7LPEHU�)UDPH�6WUDSSLQJ���5HFRQQHFWLQJ

7KH�WLPEHU�IUDPLQJ�EHWZHHQ�ZDOOV���DQG����DUH�PRYLQJ�DQG�UHTXLUH�VWUDSSLQJ�WRJHWKHU�
0HWKRGRORJ\�WR�EH�DJUHHG�
3URYLGH�VWDLQOHVV�VWHHO�VWUDSV�WR�LPSURYH�FRQQHFWLRQ�RI��QG�IORRU�FURVVUDLO�LQWR�SRVWV�DW�HLWKHU�HQG�
([WHUQDO�ZDOO��D��E�DW�VHFRQG�IORRU�OHYHO�KDV�URWDWHG�DZD\�IURP�WKH�WLPEHU�IUDPLQJ�EHKLQG��VHH�ILJ�
�����)UDPLQJ�UHTXLUHV�RSHQLQJ�XS�DQG�UHFRQQHFWLQJ�LQWR�WKH�IUDPHZRUN�DQG�IORRU�MRLVWV�EHKLQG�
0HWKRGRORJ\�WR�EH�DJUHHG�
:DOO����KDV�IDOOHQ�EDFNZDUGV�E\�DSSUR[���GHJUHHV��3ULQFLSDO�FRUQHU�SRVWV�WR�:DOO����PD\�UHTXLUH
DGGLWLRQDO�VWUDSSLQJ���(QJLQHHU�WR�DGYLVH�

���� (QJLQHHULQJ�:RUNV�WR�:DOO���

$GG�VWDLQOHVV�VWHHO�VWUDSV�WR�FRQQHFW�H[WHUQDO�EULFNZRUN�WR�LQWHUQDO�FURVV�ZDOO�WR�VWDLUFDVH���

���� *XWWHU�5HSDLUV

$OO�PDLQ�JXWWHUV�DUH�FRQVWUXFWHG�IURP�9�VKDSHG�RDN�ERDUGV�OLQHG�LQ�OHDG��3URSRVH�OLNH�IRU�OLNH
UHSDLU�LQ�PDWFKLQJ�PDWHULDOV�DQG�GLPHQVLRQV�ZKHUH�URW�RU�IDLOXUH�LV�LGHQWLILHG��H�J��ZDOOV����DQG����

���� 6XUIDFH�:DWHU�DQG�69�3LSH�5HSDLUV�DQG�5HSODFHPHQW

$OO�OHDG�DQG�FDVW�LURQ�SLSHV�WR�EH�UHSDLUHG�DQG�UHGHFRUDWHG�DV�UHTXLUHG�
7R�ZDOO����UHPRYH�����V�OHDG�VXUIDFH�ZDWHU�DQG�69�SLSHV��WR�EH�UHSODFHG�ZLWK�QHZ�FDVW�LURQ
SLSHZRUN�WR�UHGXFH�WKH�QXPEHU�RI�SLSHV�DWWDFKHG�WR�WKH�ZDOO��VHH�ILJ�����DQG�GUDZLQJ���������%��

���� 0HWDO�DQG�7LPEHU�:LQGRZ�5HSDLUV

5HSDLU�RU�UHSODFH��ZKHUH�QHFHVVDU\��RDN�RXWHU�ZLQGRZ�IUDPHV�DQG�VLOOV�LQ�RDN�WR�PDWFK�H[LVWLQJ
VL]HV��VHH�ILJ�������0HWDO�DQG�WLPEHU�ZLQGRZV�WR�EH�UHSDLUHG�ZKHUH�QHFHVVDU\�WR�PDWFK�H[LVWLQJ
PDWHULDOV�DQG�GHVLJQ��DQG�UHGHFRUDWHG��,GHQWLILHG�UHSDLUV�
Ɣ 5HSODFH�IDLOLQJ�IDLOHG�H[WHUQDO�ZLQGRZ�VLOOV�WR�:2���:2���:2���:2���:����:����:���

:����:���:���:����:���:����:����:����PDWHULDOV�DQG�GLPHQVLRQV�WR�PDWFK�H[LVWLQJ�
Ɣ 7R�:��UHSODFH�WKH�WRS�RI�WKH�WLPEHU�IUDPH��7R�:��WRWDO�UHSODFHPHQW�RI�WLPEHU�IUDPH�
Ɣ :�����UHSODFH�URWWHQ�WLPEHU�WR�WRS�RI�H[WHUQDO�ZLQGRZ�IUDPH�
Ɣ :���UHSODFHV�WKH�H[WHUQDO�ZLQGRZ�VLOO�
Ɣ :�����UH�FRUG�FHQWUH�VDVK�ZLQGRZ�DQG�PDNH�ZRUN�
Ɣ :��$���UHSDLU�VOLJKW�URW�WR�VWDOO�ULVHU�
Ɣ :�����UHPRYH�IURP�ZDOO��UHSDLU�URWWHQ�WLPEHUV�DQG�SURSHUO\�UHLQVWDOO�
Ɣ :���DQG�:�����WDNH�RXW�JOD]LQJ��UHSODFH�RXWHU�IUDPHV�ZLWK�QHZ�RDN�IUDPHV��DQG�UHSDLU

PHWDO�IUDPHV��:���WR�:�����HDVH�DQG�DGMXVW�ZLQGRZV�DQG�UHGHFRUDWH�
Ɣ 5HSODFH�ZLQGRZV��������DQG����RQ�D�OLNH�IRU�OLNH�EDVLV��PDWFKLQJ�H[LVWLQJ�GHVLJQ�	�PDWHULDOV�
Ɣ %D\�:LQGRZ�5RRIV�RQ�ZDOO�����WR�EH�UHFRYHUHG�LQ�FRGH���OHDG�

��



���� ([WHUQDO�'RRUV�5HSDLUV�	�5HSODFHPHQW

0LQRU�FDUSHQWU\�UHSDLUV�WR�RDN�GRRU�'��LQ�PDWFKLQJ�H[LVWLQJ�
5H�KDQJ�'RRU�'��RQ�ORQJHU�KLQJHV�
,QILOO�UHGXQGDQW�'RRU�'��SURYLGLQJ�VWDQGDUG�EULFN�LQILOO�ZLWK�UHQGHU�
5HSODFH�'RRU�'��ZLWK�QHZ�H[WHUQDO�RDN�¶FRWWDJH·�VW\OH�GRRU�WR�PDWFK�H[LVWLQJ��VHH�ILJ�����

���� ([WHUQDO�'UDLQDJH�:RUNV

5HSODFH�DQ\�EURNHQ�GUDLQV�LQ�UHDU�\DUG��DQG�UHSODFH�NLWFKHQ�IDW�WUDS�

���� ([WHUQDO�5HGHFRUDWLRQ

,QILOO�3DQHOV���$OO�UHQGHUHG�LQILOO�SDQHOV�WR�EH�SDLQWHG�ZLWK�,QJOLE\�3R]LOLPH�/LPH�:DVK�RU�VLPLODU�
FRORXU�¶/DPEVZRRO·��0HWDO�:LQGRZV�WR�EH�UHGHFRUDWHG�LQ�,QJOHE\�/LQVHHG�2LO�3DLQW�LQ�FRORXU
¶%ODFNLVK·��([WHUQDO�GRRUV�DQG�VXUURXQGV�WR�EH�UXEEHG�EDFN�E\�KDQG�WR�EDUH�ZRRG��VWDLQHG��DQG
ZD[HG�ZLWK�,QJLOE\·V�ZD[�

����*(1(5$/�,17(51$/�5(3$,56�	�,17(59(17,216

���� &HLOLQJ�5HGHFRUDWLRQ

5HSODFH�OLQLQJ�SDSHUV�WR�FHLOLQJV�DQG�UHGHFRUDWH�XVLQJ�,QJLOE\·V�GLVWHPSHU�RU�VLPLODU�

���� 6HFRQGDU\�*OD]LQJ

3URYLGH�UHPRYDEOH�VHFRQGDU\�JOD]LQJ��6WRUPZLQGRZV RU�VLPLODU��WR�DOO�ZLQGRZV��SRZGHUFRDWHG
PDWW�EODFN�DQG�WR�EH�ILWWHG�WR�WKH�LQQHU�IDFH�RI�WLPEHU�IUDPHV�DOORZLQJ�HDV\�UHPRYDO�LQ�VXPPHU�LI
GHVLUHG��6HH�GUDZLQJ����������IRU�LQGLFDWLYH�GHWDLOV�

���� :DOO�3ODVWHU�5HSODFHPHQW

5HPRYH�����V�LQWHUQDO�SODVWHU�WR�DOO�H[WHULRU�ZDOOV��UH�SODVWHU�ZDOOV�ZLWK�DSSUR[LPDWHO\���PP
�GHSWK��RI�FRUN�LQVXODWLQJ�SODVWHU�WR�PDWFK�H[LVWLQJ�ORFDWLRQV��VHW�EHWZHHQ�WLPEHUV�DQG�FRYHULQJ
FRPSOHWH�PDVRQU\�ZDOOV���([WHUQDO�ZDOOV�WR�F������NLWFKHQ�WR�EH�OLQHG�ZLWK +\JLHQLF ZDOO�OLQLQJ�

���� (OHFWULFV

5H�ZLUH�WR�H[LVWLQJ�UXQV�DQG�FRQGXLWV��ZLWK�VXUIDFH�PRXQWLQJ�WR�EH�FRSSHU�S\UR�JUDGH�ZLUH�
5HSODFH�H[LVWLQJ�VRFNHWV�DQG�VZLWFK�FRYHUV�LQ�SXEOLF�URRPV�ZLWK�(OHVL�6RKR�VRFNHW�DQG�VZLWFK
FRYHUV�LQ�EURQ]H�

���� )LUH�$ODUP

3URYLGH�QHZ�PDLQV�SRZHUHG�LQWHUOLQNHG�ILUH�GHWHFWLRQ�DQG�DODUP�V\VWHP��WR�EH�VXUIDFH�PRXQWHG�

)LJXUH����3RRU�TXDOLW\�ODWHU�&��WK�SOXPELQJ�LQ�WKH�ODGLHV�ODYDWRU\�

��



���� 3OXPELQJ

3URSHUW\�WR�EH�UHSOXPEHG�XVLQJ�H[LVWLQJ�RSHQLQJV�ZLWK�$UPLWDJH�6KDQNV�ILWWLQJV�WR�PDOH�DQG
IHPDOH�ODYDWRULHV��VHH�ILJ������

���� &HQWUDO�+HDWLQJ

([WHUQDO�*DV�&HQWUDO�+HDWLQJ�%RLOHU�WR�EH�UHPRYHG�IURP�WKH�UHDU�\DUG��7R�EH�UHSODFHG�E\�XS�WR
�QR��6WLHEHO�(OWURQ��RU�VLPLODU��KHDW�SXPSV�IRU�DLU�WR�ZDWHU�KHDWLQJ�
6ROLG�JURXQG�IORRU�IORRUV�WR�EH�SURYLGHG�ZLWK�XQGHU�IORRUHG�KHDWLQJ��VHH������EHORZ���$OO�RWKHU
URRPV�WR�EH�ILWWHG�ZLWK�QHZ�DOXPLQLXP�UDGLDWRUV�

���� +RW�:DWHU�+HDWLQJ

3URYLGH�QHZ�JDV�KRW�ZDWHU�ERLOHU�LQ�WKH�NLWFKHQ��ZLWK�QHZ�H[WHUQDO�YHQW�WR�:DOO����

���� ,QWHUQDO�(QJLQHHULQJ�:RUNV

7KH�LQQHU�VLGH�ZDOO�LQ�WKH�FHOODU�UHTXLUHV�XQGHUSLQQLQJ�WR�SUHYHQW�RQJRLQJ�PRYHPHQW�FRQWLQXLQJ
YHUWLFDOO\�XS�WKH�VWUXFWXUH��&UDFNV�WR�PDVRQU\�WR�XSSHU�IORRUV�LPPHGLDWHO\�DERYH�UHTXLUH�W\LQJ
ZLWK�VWDLQOHVV�VWHHO�KHOLFDO�EDUV�DQG�SODVWHULQJ�UHSDLUV�WR�PDWFK�H[LVWLQJ�
7KH�FHOODU�VWHSV�VKRZ�DQ�DUHD�RI�PRYHPHQW�ZKLFK�UHTXLUHV�XQGHUSLQQLQJ��VHH�ILJ�������(QJLQHHU�WR
DGYLVH�RQ�PHWKRGRORJ\��&UDFNV�WR�PDVRQU\�WR�XSSHU�IORRUV�LPPHGLDWHO\�DERYH�UHTXLUH�W\LQJ�ZLWK
VWDLQOHVV�VWHHO�KHOLFDO�EDUV�DQG�SODVWHU�UHSDLUV�WR�PDWFK�H[LVWLQJ�

���� ,QWHUQDO�5HGHFRUDWLRQ

5HGHFRUDWH�DOO�LQWHUQDO�SODVWHU�XVLQJ�,QJLOE\�GLVWHPSHU�SDLQW��EUHDWKDEOH�HPXOVLRQ��LQ�¶/DPEVZRRO·
IRU�ZDOOV��¶:KLWH·�IRU�FHLOLQJV��DQG�OLQVHHG�SDLQW�FRORXU�¶%ODFNLVK·�IRU�SULQFLSDO�WLPEHUZRUN�
5HGHFRUDWH�DOO�WLPEHU�VNLUWLQJV��DUFKLWUDYHV��EDQQLVWHU�VSLQGOHV�HWF��ZLWK�,QJLOE\�$TXD�(JJVKHOO
FRORXU�¶6XIIRON�*URXQG·��5HGHFRUDWH�VWDLU�KDQGUDLOV�DQG�GRRUV�ZLWK�,QJLOE\�:D[��FOHDU�ILQLVK��

����&(//$5�5(3$,56�	�,17(59(17,216

���� 7LPEHU�)ORRU�-RLVW�5HSDLUV

'30�ZUDS�DOO�WLPEHU�MRLVWV�WR�URRP�*)��DERYH�ZKHUH�WKHVH�OLH�DJDLQVW�WKH�H[WHUQDO�ZDOOV�
$GG�VWDLQOHVV�VWHHO�SODWHV�WR��QR��WLPEHU�IORRU�JLUGHUV�WR�SURYLGH�SURSHU�VXSSRUW�RQWR�RXWHU�ZDOOV�

���� )ORRU�,QVXODWLRQ��*)��

)XOO\�LQVXODWH�WKH�IORRU�WR�*)��IURP�EHORZ�

���� &HOODU�9HQWLODWLRQ

5HIXUELVK�H[LVWLQJ�YHQWLODWLRQ�JUDWHV�WR�LPSURYH�YHQWLODWLRQ�

)LJXUH����6WUXFWXUDO�FUDFNLQJ�WR�ZDOO�FHOODU�VWDLUFDVH��VWDLU����

)LJXUH����3RRU�TXDOLW\�IORRU�WLOHV�RQ�FRQFUHWH�VODE�LQ�WKH�F������NLWFKHQ�

��



����*5281'�)/225�5(3$,56�	�,17(59(17,216

���� &RQFUHWH�)ORRU�5HSODFHPHQW���)ORRU�5HFRYHULQJ

5RRPV�*)��	�*)����*)�����UHPRYH�H[LVWLQJ�FRYHU�DQG�FRQFUHWH�IORRUV�FRPSOHWHO\��5HSODFH�ZLWK
*ODSRU�LQVXODWLQJ�IRDP�JODVV�ZLWK�K\GUDXOLF�OLPHFUHWH�ILQLVK�WR�LPSURYH�LQVXODWLRQ�DQG�VORSH��)ORRUV
WR�EH�SURYLGHG�ZLWK�ZDWHU�EDVHG�XQGHU�IORRU�KHDWLQJ��)ORRUV�WR�EH�WLOHG�ZLWK�QHZ�KDQGPDGH
WHUUDFRWWD�TXDUU\�WLOHV��<RUN�+DQGPDGH�%ULFN�&RPSDQ\�RU�VLPLODU���VHH�ILJ������
5RRP�*)����UHPRYH�ODPLQDWH�IORRU�FRYHU��5HSDLU��VWDLQ�DQG�ZD[�H[LVWLQJ�IORRU�ERDUGV��RU�UHFRYHU
ZLWK�3RO\IORU�(WRQ�2DN�3DUTXHW�LI�IORRUERDUGV�QRW�VXLWDEOH�

���� 6WDLU�&RYHULQJ�5HSODFHPHQW��6WDLUV���	���

7DNH�XS�DOO�FRYHULQJV�WR�VWDLUV�DQG�UH�OD\�QRQ�VOLS�YLQ\O�FRYHU�DQG�VDIHW\�QRVLQJV��VHH�ILJ������

���� *)�,QWHUQDO�7LPEHU�3ODWLQJ

3URYLGH�SDLQWHG�PLOG�VWHHO�SODWHV�WR�VSOLWV�WR�PDMRU�IORRU�MRLVWV�LQ�FHLOLQJ�RI�*)��
3URYLGH�SDLQWHG�PLOG�VWHHO�SODWHV�WR�FRQQHFW��QR��)ORRU�MRLVWV�LQWR�GUDJRQ�WLH�LQ�FHLOLQJ�RI�*)��
(QJLQHHU�WR�DGYLVH�RQ�SODWLQJ�UHSDLUV�

����),567�)/225�5(3$,56�	�,17(59(17,216

���� )ORRU�&RYHULQJ�5HSODFHPHQW��))��))��

))��	�))����7DNH�XS�IORRU�FRYHULQJ��DQG�RYHUOD\�ZLWK��PP�SO\�VKHHWLQJ��5HFRYHU�LQ�3RO\IORU�(WRQ
2DN�3DUTXHW�IORRU�FRYHULQJ�
))��	�))����5HPRYH�IORRU�FRYHULQJ��VDQG�GRZQ�DQG�VWDLQ�IORRUERDUGV�ZLWK�D�ZD[�ILQLVK��ILJ������
))����7DNH�XS�IORRU�FRYHULQJ��DQG�RYHUOD\�ZLWK��PP�SO\�VKHHWLQJ��5HFRYHU�LQ�3RO\IORU�8OWLPD�IORRU
FRYHULQJ��ILJ������

����6(&21'�)/225�5(3$,56�	�,17(59(17,216

���� )ORRU�&RYHULQJ�5HSODFHPHQW��6)����6)��

7DNH�XS�IORRU�FRYHULQJ�LQ�5RRPV�6)��6)���RYHUOD\�ZLWK��PP�SO\�VKHHWLQJ��5HFRYHU�LQ�3RO\IORU
3RO\VDIH�6WDQGDUG�385�IORRULQJ��RU�VLPLODU�
7DNH�XS�IORRU�FRYHULQJ�LQ�5RRPV�6)���6)���RYHUOD\�ZLWK��PP�SO\�VKHHWLQJ��3URYLGH�QHZ�GWFXN
¶QRXYHDX�HVVHQWLDO
�FDUSHW�WLOHV��FRORXU�
JUH\
��RU�VLPLODU�

���� &HLOLQJ�5HSODFHPHQW��5RRPV�6)����6)��

5HSODFH�FHLOLQJV�ZLWK�OLPH�KDLU�ODWK�	�SODVWHU�IROORZLQJ�HQJLQHHULQJ�UHSDLUV�WR�WKHVH�URRPV�

)LJXUH����([LVWLQJ�VWDLU�FRYHULQJ��VWDLU����

)LJXUH����([LVWLQJ�ODPLQDWH�IORRU�FRYHULQJ�WR�ILUVW�IORRU�URRPV��5RRP�))���

��



���� (QJLQHHULQJ���6HFRQG�)ORRU�,QWHUQDO�:DOO

7KH�LQWHUQDO�PDVRQU\�ZDOO�RQ�WKH�VHFRQG�IORRU�VXSSRUWLQJ�URRI &�DV�VHHQ�DW�WKH�WRS�RI�6WDLU����KDV
PRYHG�GXH�WR�XQVXLWDEOH�WLPEHU�IUDPH�VXSSRUW�EHORZ��7KH�VHFRQG�IORRU�ZDOO�UHTXLUHV�UHEXLOGLQJ�DV
D�WLPEHU�ORDG�EHDULQJ�VWUXFWXUH��$GGLWLRQDO�WLPEHU�VXSSRUW�UHTXLUHG�EHORZ���HQJLQHHU�WR�GHVLJQ�

����522)�5(3$,56�	�,17(59(17,216

���� 5H�FRYHU�5RRIV�$�	�&

6WULS�URRIV��DGG�QHZ�EUHDWKDEOH�IHOW�	�LQVXODWLRQ��DQG�UHFRYHU�ZLWK�QHZ�FRXQWHU�EDWWHQV�	�EDWWHQV
ZLWK�:LOOLDP�%O\WK�¶%DUFR�2OG�(QJOLVK�3DQWLOHV·��¶ZHDWKHUHG·�FRORXU��

���� &URVV�6WUDS�5RRI�$

$GG�VWDLQOHVV�VWHHO�FURVV�VWUDSSLQJ�WR�KDOW�UDFNLQJ�WR�WKH�URRI�

���� 5H�FRYHU�5RRIV�%�'�(�)�*�+�	�-

6WULS�URRIV��DGG�QHZ�EUHDWKDEOH�IHOW�	�LQVXODWLRQ��UHSDLU�DQG�UHFRYHU�ZLWK�QHZ�:LOOLDP�%O\WK�SODLQ
WLOHV��¶ZHDWKHUHG·�FRORXU��

�,I�MHWW\�VWUHQJWKHQLQJ��������FDQQRW�VXLWDEO\�DGGUHVV�IUDPH�RYHUORDGLQJ��WKHQ�QHZ�SDQWLOHV��DV�SHU
5RRI�$���������PD\�QHHG�WR�EH�XWLOLVHG�IRU�5RRIV�(�	�)�

���� .LWFKHQ�5RRI��.��DQG�6N\OLJKW�$OWHUDWLRQV

5HPRYH�&��WK�VN\OLJKW��URRI�/��IURP�5RRI�.��5HSDLU�H[LVWLQJ�FRQFUHWH�URRI��FORVLQJ�IRUPHU
VN\OLJKW�RSHQLQJ��VHH�ILJ�������3URYLGH�QHZ�LQVXODWLRQ�DQG�DGG�QHZ�H[WHUQDO�VLQJOH�PHPEUDQH�(3'0
UXEEHU�FRYHU��1HZ�LQVXODWLRQ�ZLOO�UDLVH�H[WHUQDO�URRI�ILQLVK�a���PP�IURP�H[LVWLQJ��([LVWLQJ�NLWFKHQ
YHQWLODWLRQ�WR�EH�UHWDLQHG�DQG�UHLQVWDWHG�IROORZLQJ�URRI�DOWHUDWLRQV�

���� 'RUPHU�:LQGRZ�&KHHN�$OWHUDWLRQV

%HQHDWK�URRI�%��WKH�GRUPHU�ZLQGRZ�FKHHNV�WR�EH�XSJUDGHG�WR�SURYLGH�EHWWHU�LQVXODWLRQ�DQG
UHOLQHG�LQ�QHZ�FRGH���OHDG�

���� &KLPQH\�5HSDLUV

&KLPQH\�&���$SSUR[LPDWHO\�����SHULVKHG�EULFNV�WR�EH�FXW�RXW�DQG�UHSODFHG�ZLWK�PDWFKLQJ�EULFNV
�VHFRQG�KDQG�ZKHUH�SRVVLEOH���%RWK�FKLPQH\V�&��DQG�&��WR�EH�UHSRLQWHG�ZLWK�OLPH�PRUWDU�
3URYLGH�WHVW�DUHDV�IRU�FRORXU�DJUHHPHQW�SULRU�WR�SRLQWLQJ�EHLQJ�FDUULHG�RXW�

���� %R[�*XWWHUV�5HSDLUV

%R[�*XWWHUV�WR�EH�UHOLQHG�LQ�FRGH���OHDG�ZLWK�PLQLPXP���PP�VWHSV���$OO�IODVKLQJ�WR�EH�UHSODFHG�LQ
FRGH���OHDG�DV�VKRZQ�LQ�GUDZLQJ�

)LJXUH����3UHVHQW�URRI�FRYHULQJ�DQG�VN\OLJKW�RQ�WKH�F������NLWFKHQ�UDQJH�

��



+(5,7$*(�,03$&7�$66(660(17

0(7+2'2/2*<�2)�$66(660(17
*LYLQJ�FRQVLGHUDWLRQ�WR�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��LQ�SDUWLFXODU�SDUDJUDSKV�����²������WKH
SULQFLSDO�LVVXH�WR�FRQVLGHU�LQ�WHUPV�RI�SODQQLQJ�FRQVHUYDWLRQ�LV�ZKHWKHU�WKH�SURSRVDOV�SXW�IRUZDUG�LQ�WKLV
DSSOLFDWLRQ�SUHVHUYH�RU�HQKDQFH�WKH�FKDUDFWHU��DSSHDUDQFH�DQG�VSHFLDO�DUFKLWHFWXUDO�LQWHUHVW�RI�WKH�SURSHUW\
DQG�WKDW�VXEVWDQWLDO�KDUP�WR�WKH�DVVHW�KDV�EHHQ�DYRLGHG��7R�GHWHUPLQH�LI�WKLV�UHTXLUHPHQW�KDV�EHHQ�PHW�LW�LV
QHFHVVDU\�WR�DVVHVV�WKH�LPSDFW�RI�WKH�SURSRVHG�FKDQJHV�

7KH�LPSDFW�RI�WKH�SURSRVDO�LV�HYDOXDWHG�E\�UHIHUHQFH�WR�WKH�NH\�LWHPV�OLVWHG�LQ�WKH�¶3URSRVDOV·�VHFWLRQ�RI�WKLV
UHSRUW��WKH�PDJQLWXGH�RI�LPSDFW�LV�DVVHVVHG�DJDLQVW�WKH�DGMDFHQW�WDEOH��ZKLFK�LV�DQ�H[WUDFW�IURP�%ULWLVK
6WDQGDUG�����������*XLGH�WR�WKH�FRQVHUYDWLRQ�RI�KLVWRULF�EXLOGLQJV��7KH�6WDQGDUG�H[SODLQV�KRZ�WKLV�VKRXOG�EH
DVVHVVHG�

7KH�PDJQLWXGH�RI�LPSDFW�RI�FKDQJH�VKRXOG�EH�DVVHVVHG�LQ�UHODWLRQ�WR�WKH�VLJQLILFDQFH�RI�WKH�YDOXH�RI�WKH
KLVWRULF�EXLOGLQJ��7KH�PDJQLWXGH�RI�LPSDFW�FDQ�UDQJH�IURP�D�QHXWUDO�LPSDFW�ZKHUH�WKH�YDOXH�LV�ORZ�RU�QHJOLJLEOH
DQG�WKHUH�LV�QR�FKDQJH��WR�YHU\�ODUJH�ZKHUH�WKH�YDOXH�LV�YHU\�KLJK�DQG�WKH�LPSDFW�LV�PDMRU���%6������������

,03$&7�$66(660(17
,Q�WKH�DVVHVVPHQW�WDEOH�EHORZ�WKH�ORFDWLRQ�HDFK�LQWHUYHQWLRQ�LV�JLYHQ�D�VLJQLILFDQFH�YDOXH�UDQJLQJ�IURP�YHU\
KLJK�WR�QHJOLJLEOH��WKLV�LV�EDVHG�RQ�WKH�ZLGHU�DVVHVVPHQW�RI�VLJQLILFDQFH�DV�RXWOLQHG�LQ�WKH�¶6LJQLILFDQFH·�VHFWLRQ
RI�WKLV�UHSRUW��7KH�PDJQLWXGH�RI�FKDQJH�LV�WKHQ�DVVHVVHG�XVLQJ�YDOXHV�GHULYHG�IURP�WKH�DGMDFHQW�WDEOH�
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:IV]�,MKL 2IYXVEP 7PMKLX
1SHIVEXI��

0EVKI
0EVKI���:IV]

0EVKI
:IV]�0EVKI

,MKL 2IYXVEP 7PMKLX
7PMKLX��

1SHIVEXI
1SHIVEXI��

0EVKI
0EVKI��

:IV]�0EVKI

1IHMYQ 2IYXVEP
2IYXVEP��
7PMKLX

7PMKLX 1SHIVEXI
1SHIVEXI��

0EVKI

0S[ 2IYXVEP
2IYXVEP��
7PMKLX

2IYXVEP��
7PMKLX

7PMKLX
7PMKLX��

1SHIVEXI

2IKPMKMFPI 2IYXVEP 2IYXVEP
2IYXVEP��
7PMKLX

2IYXVEP��
7PMKLX

7PMKLX

2S�GLERKI 2IKPMKMFPI 1MRSV 1SHIVEXI 1ENSV

0$*1,78'(�2)�,03$&7

0DJQLWXGH�RI�,PSDFW�3ORWWHG�$JDLQVW�9DOXH�²�$GDSWHG�IURP�%6����������

3URSRVHG�,QWHUYHQWLRQ
�$V�GHWDLOHG�LQ�¶3URSRVDOV·�

+HULWDJH�9DOXH�RI
,PSDFWHG�(OHPHQW

�6LJQLILFDQFH�

0DJQLWXGH�RI�,PSDFW ,PSDFW�RI
&KDQJH -XVWLILFDWLRQ�	�0LWLJDWLRQ�0HDVXUHV

�����%ULFN�$QFKRUV��:DOO��� 0HGLXP
����V�EULFNZRUN�IDFH�WR

&��WK�UDQJH

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

([LVWLQJ�EXLOGLQJ�EUHDN�LQ�WKH�EULFNZRUN�UHODWHV�WR�WKH�SKDVHG�GHPROLWLRQ�DQG
UHSDLU�RI�WKLV�VHFWLRQ�RI�WKH�VLWH�LQ�WKH�����V��UHVXOWLQJ�LQ�WKH�HDVWHUQ�ZDOO
�:DOO�����QRW�EHLQJ�ZHOO�ERQGHG�WR�:DOO����3URSRVHG�DQFKRUV�DQG�UHSRLQWLQJ
ZLOO�LPSURYH�LWV�VWUXFWXUDO�SHUIRUPDQFH�ZLWKRXW�DIIHFWLQJ�WKH�DSSHDUDQFH�RU
VSHFLDO�LQWHUHVW�RI�WKH�EXLOGLQJ�

�����7LPEHU�)UDPH�5HSDLUV��:DOOV�������� +LJK
0L[�RI�&��WK��&��WK�DQG

&��WK�WLPEHUZRUN�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW��
0RGHUDWH

$�UDQJH�RI�WLPEHU�IUDPH�UHSDLUV�DUH�UHTXLUHG�SULQFLSDOO\�WR�DGGUHVV�URW�DQG
EHHWOH�LQIHVWDWLRQ��DQG�PDLQWDLQ�VWUXFWXUDO�LQWHJULW\�RI�WKH�IUDPHZRUN�
,GHQWLILHG�UHSDLUV�ODUJHO\�UHODWH�WR�&��WK�WLPEHUV��DQG�SURSRVHG�ZRUNV�ZLOO
UHWDLQ�DV�PXFK�H[LVWLQJ�WLPEHUZRUN�DV�SRVVLEOH��WKURXJK�IDFH�UHSDLUV��VFDUI
MRLQWV�HWF����3URSRVHG�UHSDLUV�ZRXOG�EH�RQ�D�OLNH�IRU�OLNH�EDVLV��PDWFKLQJ
PDWHULDO��DLU�GULHG�RDN��DQG�H[LVWLQJ�GLPHQVLRQV��7KH�WLPEHU�IUDPH�LV�XQSDLQWHG
DQG�SURSRVHG�UHSDLUV�UHSODFHPHQW�WLPEHUV�ZRXOG�EH�OHIW�WR�ZHDWKHU�GRZQ�WR
PDWFK��7KH�H[LVWLQJ�MRLQWLQJ�PHWKRGV�ZLOO�EH�PDWFKHG��KLVWRULF�FDUSHQWU\�MRLQWV
DQG�����V�FRDFK�EROWLQJ�ZKHUH�IRXQG���7KLV�DSSURDFK�DFNQRZOHGJHV�DQG
UHVSRQGV�WR�WKH�VLJQLILFDQFH�RI�&XWKEHUW�0RUUHOO���%ULHUOH\�	�5XWKHUIRUG·V
����V�UHVWRUDWLRQ��ZKLFK�FUHDWHG�WKH�SUHVHQW�EXLOGLQJ��,W�LV�QRW�SURSRVHG�WR
UHSODFH�����V�ZRUN�ZLWK�PRUH�WUDGLWLRQDO�FDUSHQWU\�

��



�����,QILOO�SDQHO�UHSODFHPHQW��:DOOV�������� /RZ
����V�UHQGHU�RYHU
XQNQRZQ��SUHVXPHG

EULFN��LQILOO�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

,QILOO�UHSODFHPHQW�ZRXOG�RQO\�EH�FDUULHG�RXW�ZKHUH�UHTXLUHG�IRU�WKH�UHSDLU�RI
WKH�WLPEHU�IUDPH�RU�ZKHUH�IDLOLQJ�GXH�WR�ZDWHU�VDWXUDWLRQ��([LVWLQJ�SDQHO�ILOO
PDWHULDO�ZRXOG�EH�UHWDLQHG�DQG�UHXVHG�ZKHUH�SRVVLEOH��1HZ�UHQGHU�ZRXOG�EH
LQ�OLPH�ZLWK�FDXONHG�HGJHV��DQG�UHGHFRUDWHG��6WDLQOHVV�VWHHO�VFUHZV�ZRXOG�EH
XWLOLVHG�WR�IL[�ORRVH�UHQGHU�WR�VRPH�H[LVWLQJ�SDQHOV��ZKLFK�ZLOO�EH�FRYHUHG�ZLWK
QHZ�OLPH�DQG�UHGHFRUDWHG�PDWFK��3URSRVHG�UHSDLUV�DUH�QHFHVVDU\�DQG�ZRXOG
PDLQWDLQ�WKH�VLWH·V�DUFKLWHFWXUDO�VSHFLDO�LQWHUHVW��$�VWDQGLQJ�EXLOGLQJV�ZDWFKLQJ
EULHI�ZRXOG�EH�FDUULHG�RXW�GXULQJ�IUDPLQJ�UHSDLUV�DQG�LQWHUQDO�DOWHUDWLRQV�WR
GRFXPHQW�WKH�IDEULF�

�����:DOO����UHSDLUV�DQG�DOWHUDWLRQV 0HGLXP
/DUJHO\�����V��	�ODWHU�
UHSODFHPHQW�RI�HDUO\

&��WK�WLPEHU�IUDPLQJ�DQG
LQILOO�

0RGHUDWH
3URSRVHG�ZRUNV
UHSUHVHQW�D�YLVLEOH

FKDQJH�

0RGHUDWH 7KLV�HDUO\�&��WK�WLPEHU�IUDPHG�ZDOO�KLVWRULFDOO\�IDFHG�RQWR�D�YHU\�QDUURZ
FRXUW\DUG��DQG�UHTXLUHG�DOPRVW�FRPSOHWH�UHSODFHPHQW�GXULQJ�WKH�����V
UHVWRUDWLRQ��SUHVXPDEO\�GXH�WR�LWV�SRRU�FRQGLWLRQ��1R�KLVWRULF�WLPEHUV�VXUYLYH
DW�JURXQG�IORRU�OHYHO��\HW�WKHVH�WLPEHUV�ODUJHO\�UHTXLUH�UHSODFHPHQW�DJDLQ��7KH
KLVWRULFDO�OHDQ��a��GHJUHHV��WR�WKLV�ZDOO�UHVXOWV�LQ�VLJQLILFDQW�ZDWHU�PDQDJHPHQW
LVVXHV��ZKLFK�WKH�FXUUHQW��QR��OHDG�SURMHFWLRQV�DUH�QRW�HIIHFWLYHO\�DGGUHVVLQJ��,W
LV�LPSRUWDQW�WR�UHVROYH�WKH�RQJRLQJ�ZDWHU�LQJUHVV�GDPDJH�EHLQJ�FDXVHG�WR�WKLV
ZDOO��VHH�ILJ�������7KH�SURSRVHG�QHZ���QR�URRI�OHWV�KDYH�EHHQ�FDUHIXOO\
GHVLJQHG�WR�UHSUHVHQW�WKH�PLQLPXP�YLVXDO�RU�IDEULF�LQWUXVLRQ�QHFHVVDU\�WR
SUHYHQW�RQJRLQJ�VDWXUDWLRQ�RI�:DOO����IROORZLQJ�WKH�SURSRVHG�WLPEHU�UHSDLUV
DQG�LQILOO�UHSODFHPHQW��:KLOH�WKLV�ZLOO�UHVXOW�LQ�D�YLVLEOH�FKDQJH�WR�WKH�H[LVWLQJ
ZDOO��LW�ZLOO�QRW�DIIHFW�KLVWRULF�IDEULF�RQ�WKLV�ODUJHO\�KLGGHQ�HOHYDWLRQ��DQG�ZLOO
KHOS�VHFXUH�WKH�ORQJ�WHUP�IXWXUH�RI�WKH�VWUXFWXUH��6HH�GUDZLQJ���������%�

�����.LWFKHQ�:DOO�:DWHUSURRILQJ��:DOOV������� /RZ
3ODLQ�&��WK�EULFN�ZDOOV�RI
XWLOLWDULDQ�GHVLJQ�DSDUW

IURP�GHFRUDWLYH�FRUEHOOHG
SDUDSHW�WRS�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

7KH�LQVHUWLRQ�RI�D�KLJK�OHYHO�'30�DQG�UHEXLOGLQJ�RI�WKH�ZDOO�WRS�XWLOLVLQJ�WKH
H[LVWLQJ�EULFNV��ZKHUH�SRVVLEOH��ZLOO�QRW�DIIHFW�WKH�DSSHDUDQFH�RU�VSHFLDO
LQWHUHVW�RI�WKHVH�F������ZDOOV��FUHDWHG�E\�KHLJKWHQLQJ�F������FRXUW\DUG�ZDOOV��
7KH�SURSRVHG�ZRUNV�DUH�UHTXLUHG�WR�UHGXFH�ZDWHU�SHQHWUDWLRQ�IURP�WKH�IODW
URRI�DERYH��ZKLFK�LV�DIIHFWLQJ�WKH�XSSHU�SDUW�RI�WKH�ZDOOV�DQG�ZLQGRZ�DQG
GRRU�OLQWHOV��,I�DQ\�DGGLWLRQDO�EULFNV�DUH�UHTXLUHG��PDWFKLQJ��UHFODLPHG�RU�QHZ
KDQGPDGH��EULFNV�ZLOO�EH�VRXUFHG�

��



�����.LWFKHQ�:DOO�+HLJKWHQLQJ��:DOOV������� /RZ
3ODLQ�&��WK�EULFN�ZDOOV�RI
XWLOLWDULDQ�GHVLJQ�DSDUW
IURP�����V�GHFRUDWLYH
FRUEHOOHG�SDUDSHW�WRS�

0RGHUDWH
3URSRVHG�ZRUNV

UHSUHVHQW�D�VPDOO�YLVLEOH
FKDQJH�

6OLJKW 7KH�SUHVHQW�NLWFKHQ�RI�F�������SDUWLDOO\�LQFRUSRUDWHV�WKH�����V�ERXQGDU\�ZDOOV
ZKLFK�ZHUH�KHLJKWHQHG��UHXVLQJ�WKH�GHFRUDWLYH�FRSLQJV�WR�IRUP�D�QHZ�SDUDSHW�
7KHVH�ZDOOV�ZHUH�PDWFKHG�IRU�WKH�QHZ�HOHYDWLRQV��ZDOOV���������,W�LV�SURSRVHG
WR�KHLJKWHQ�WKH�ZDOOV��DJDLQ��WR�IDFLOLWDWH�WKH�SURSRVHG�DGGLWLRQ�RI�H[WHUQDO
LQVXODWLRQ�WR�WKH�NLWFKHQ�URRI��VHH��������DQG�WR�FRQFHDO�DQ\�IXWXUH�NLWFKHQ
YHQWLODWLRQ�SODQW��7KH�SURSRVHG�LQVXODWLRQ�FDQ�EH�VHW�WR�IDOOV��LPSURYLQJ�ZDWHU
PDQDJHPHQW�WR�WKLV�URRI��EXW�UHTXLUHV�WKH�ZDOO�DQG�SDUDSHW�WR�EH�KHLJKWHQHG
FRUUHVSRQGLQJO\��7KH�H[LVWLQJ�GHFRUDWLYH�FRUEHOOLQJ�ZRXOG�EH�UHLQVWDWHG�WR
PLQLPLVH�YLVLEOH�FKDQJH�WR�WKHVH�ZDOOV�
$SSUR[LPDWHO\�����H[LVWLQJ�EULFNV�ZLWKLQ�:DOO����DOVR�UHTXLUH�UHSODFHPHQW
GXH�WR�VSDOOLQJ��5HFODLPHG�RU�QHZ�KDQGPDGH�EULFNV�ZLOO�EH�FRPPLVVLRQHG�WR
PDWFK�H[LVWLQJ�
7KH�SURSRVHG�ZRUNV��LQFOXGLQJ�IXOO�UHSRLQWLQJ�LQ�OLPH��ZLOO�QRW�VLJQLILFDQWO\�DOWHU
WKH�ZDOOV��ZKLFK�KDYH�DOUHDG\�EHHQ�DOWHUHG�DQG�KHLJKWHQHG���DQG�WKXV�ZLOO�QRW
LPSDFW�RQ�VSHFLDO�DUFKLWHFWXUDO�LQWHUHVW�RI�WKHVH�RWKHUZLVH�XWLOLWDULDQ�&��WK
EULFN�ZDOOV��7KH�EULFN�UHSODFHPHQW�DQG�UHSRLQWLQJ�DUH�GHHPHG�DV�SRVLWLYH
FKDQJHV��6HH�GUDZLQJ���������%�IRU�LPSDFW�RI�SURSRVHG�ZDOO�KHLJKW�FKDQJH�

6HFWLRQ�RI�NLWFKHQ�ZDOO�VKRZLQJ�WKH�F�����DQG�F������KHLJKWHQLQJ�DQG�SDUDSHW��7KH
LPSDFW�RI�VWUXFWXUDO�PRYHPHQW�DQG�ZDWHU�SHQHWUDWLRQ�IURP�WKH�URRI�FDQ�EH�FOHDUO\�VHHQ�

�����6WLWFK�5HSDLU�%ULFNZRUN��:DOOV������� /RZ
%ODQN�����V�EULFN�JDEOH
ZDOOV��ZLWK�UHVWULFWHG

SXEOLF�YLHZ�

1R�FKDQJH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 7KH�LQVHUWLRQ�RI�VWDLQOHVV�VWHHO�KHOLFDO�EDUV�DQG�UHSRLQWLQJ�LQ�OLPH�PRUWDU�ZLOO
QRW�KDYH�D�YLVLEOH�LPSDFW�RQ�WKH�IDEULF�DQG�ZLOO�QRW�DIIHFW�VSHFLDO�LQWHUHVW�
7KHVH�ZRUNV�DUH�UHTXLUHG�WR�DGGUHVV�KLVWRULF�DQG�RQJRLQJ�PRYHPHQW�LQ�WKH
EXLOGLQJ��DQG�WR�HQVXUH�WKH�ZDOOV�FRQWLQXH�WR�SHUIRUP�VWUXFWXUDOO\�DQG�UHPDLQ
ZDWHUWLJKW�

��



�����5HSDLU�5HDU�<DUG�*DWH��:DOO���� 1HJOLJLEOH
8WLOLWDULDQ�F������WLPEHU

JDWH�DQG�SRVWV�

1R�FKDQJH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 0LQRU�UHSDLUV�WR�WKH�GHFD\LQJ�XWLOLWDULDQ�JDWHZD\�SURSRVHG�RQ�D�OLNH�IRU�OLNH
EDVLV��7KLV�ZRUN�UHSUHVHQWV�D�SRVLWLYH�FKDQJH�DQG�ZLOO�KDYH�D�SRVLWLYH�YLVXDO
LPSDFW�

�����([WHUQDO�(QJLQHHULQJ�:RUN��:DOOV��������	
���

/RZ
3ODLQ�&��WK�EULFN�ZDOOV�RI
XWLOLWDULDQ�GHVLJQ�DSDUW

IURP�GHFRUDWLYH�FRUEHOOHG
SDUDSHW�WRS�

1HJOLJLEOH
'HWDLOV�RI�SURSRVHG
LQWHUYHQWLRQV�QRW�\HW

GHWHUPLQHG�

1HXWUDO��
6OLJKW

6WDELOLVDWLRQ�RI�WKHVH�&��WK�EULFN�ZDOOV�LV�QHFHVVDU\�WR�DGGUHVV�RQJRLQJ
VWUXFWXUDO�PRYHPHQW��3URSRVHG�XQGHUSLQQLQJ�ZRXOG�QRW�DIIHFW�WKH�VSHFLDO
LQWHUHVW�RI�WKHVH�ODUJHO\�XWLOLWDULDQ�ZDOOV��$Q�DUFKDHRORJLFDO�ZDWFKLQJ�EULHI
ZRXOG�EH�FDUULHG�RXW�IRU�DQ\�EHORZ�JURXQG�ZRUNV�

�����-HWW\�6WUHQJWKHQLQJ +LJK
*RRG�VXUYLYDO�RI�KLVWRULF
WLPEHUZRUN�LQ�SODFHV�

0LQRU
3URSRVHG�ZRUNV�PD\�EH
YLVLEOH�EXW�VKRXOG�QRW
LPSDFW�VSHFLDO�LQWHUHVW�

6OLJKW��
0RGHUDWH

7KH�KLVWRULF�MRLVWV�VXSSRUWLQJ�WKH�SURMHFWLQJ�MHWWLHV�WR�ERWK�WKH�ODWH�&��WK�DQG
HDUO\�&��WK�VWUXFWXUHV�DUH�ERZLQJ�GXH�WR�RYHUORDGLQJ�RI�WKH�IUDPH��OLNHO\
FDXVHG�E\�FKDQJHV�WR�LQILOO�PDWHULDOV�DQG�URRI�FRYHULQJV���3RWHQWLDO�HQJLQHHULQJ
LQWHUYHQWLRQV�WR�DGGUHVV�VWUXFWXUDO�RYHUORDGLQJ�RI�WKH�SURMHFWLQJ�MHWWLHV�KDYH
QRW�\HW�EHHQ�HVWDEOLVKHG��EXW�PD\�LQFOXGH�WKH�LQVHUWLRQ�RI�SDUWQHU�MRLVWV��LQ
PDWFKLQJ�DLU�GULHG�RDN��WR�SURYLGH�DGGLWLRQDO�VXSSRUW�WR�WKH�H[LVWLQJ�MRLVWV
VXSSRUWLQJ�WKH�MHWWLHV��$OWKRXJK�WKHVH�DGGLWLRQV�ZLOO�EH�YLVLEOH��WKH\�PD\�EH
GHHPHG�QHFHVVDU\�WR�VHFXUH�WKH�VWUXFWXUDO�LQWHJULW\�RI�WKH�VLJQLILFDQW�KLVWRULF
WLPEHU�IUDPLQJ�

7KH�MRLVW�HQGV�VXSSRUWLQJ�WKH�MHWWLHV�DFURVV�WKH�VLWH�DUH�ERZHG�GRZQZDUGV�GXH�WR
RYHUORDGLQJ�RI�WKH�IUDPH�DERYH�

�����7LPEHU�)UDPH�6WUDSSLQJ���5HFRQQHFWLQJ +LJK
*RRG�VXUYLYDO�RI�KLVWRULF

WLPEHUZRUN

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW ,Q�VHYHUDO�SODFHV��WKH�WLPEHU�IUDPLQJ�UHTXLUHV�UHFRQQHFWLQJ�RU�VWUDSSLQJ�
LQFOXGLQJ�WR�ERWK�KLVWRULF�WLPEHUV�DQG�����V�UHSODFHPHQW�WLPEHUV��(QJLQHHULQJ
PHWKRGRORJ\��LHV��UHTXLUH�DJUHHPHQW��EXW�DQ\�SURSRVDOV�ZLOO�VHHN�WR�PLQLPLVH
LPSDFW�WR�WKH�DHVWKHWLF�DQG�HYLGHQWLDO�YDOXH�RI�WKH�VWUXFWXUH�

��



�����(QJLQHHULQJ�:RUNV�WR�:DOO��� 0HGLXP
3ODLQ�&��WK�EULFN�ZDOO�DQG

VXUYLYLQJ�&��WK
WLPEHUZRUN�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

6WUDSSLQJ�LV�UHTXLUHG�WR�HQVXUH�WKDW�WKH�WDOO�����V�EULFN�FODGGLQJ�RQ�:DOO����LV
IXOO\�FRQQHFWHG�WR�WKH�VWUXFWXUDO�WLPEHU�IUDPH�LQVLGH��7KLV�SURSRVHG�ZRUN�LV
QHFHVVDU\�WR�HQVXUH�WKH�EXLOGLQJ�LV�VWUXFWXUDOO\�VRXQG��DQG�ZRXOG�QRW�DIIHFW�LWV
DUFKLWHFWXUDO�VSHFLDO�LQWHUHVW�

�����*XWWHU�5HSDLUV 0HGLXP
����V�JXWWHUV�RI�D�W\SLFDO
%ULHUOH\�	�5XWKHUIRUG

VW\OH�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

3URSRVHG�OLNH�IRU�OLNH�UHSDLU�DV�SDUW�RI�QHFHVVDU\�SHULRGLF�ZRUNV��DQG�ZLOO
XWLOLVH�PDWFKLQJ�PDWHULDOV�DQG�GHVLJQ��7KH�SURSRVHG�ZRUNV�ZLOO�SUHVHUYH�WKH
DUFKLWHFWXUDO�DQG�KLVWRULFDO�VSHFLDO�LQWHUHVW�RI�WKHVH�����V�$UWV�	�&UDIWV
LQVSLUHG�JXWWHUV�

�����6XUIDFH�:DWHU�DQG�69�3LSH�5HSDLUV�DQG
5HSODFHPHQW

/RZ
5DLQZDWHU�JRRGV�DSSHDU
WR�HQWLUHO\�GDWH�IURP�WKH

&��WK�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

([LVWLQJ�FDVW�LURQ�DQG�OHDG�UDLQZDWHU�JRRGV�WR�DOO�ZDOOV��DSDUW�IURP�:DOO�����WR
EH�UHSDLUHG�DQG�UHGHFRUDWHG�DV�UHTXLUHG��UHWDLQLQJ�DV�PXFK�KLVWRULF�IDEULF�DV
SRVVLEOH��:DOO����FRQWDLQV�QXPHURXV�OHDG�SLSHV�DQG�UDLQZDWHU�JRRGV�ZKLFK�DUH
LQ�SRRU�FRQGLWLRQ��DV�LV�WKH�ZDWHU�PDQDJHPHQW�WR�WKLV�ZDOO��3URSRVHG�ZRUNV
SUHVHQW�DQ�RSSRUWXQLW\�WR�UDWLRQDOLVH�WKH�SLSHZRUN�WR�ERWK�LPSURYH�WKH�ZDWHU
PDQDJHPHQW�DQG�LPSURYH�WKH�DHVWKHWLF�DSSHDUDQFH�RI�WKLV�FRXUW\DUG�HOHYDWLRQ�
7KLV�SURSRVHG�FKDQJH�ZLOO�LQYROYH�WKH�ORVV�RI�VRPH�����V�����V�IDEULF��EXW�ZLOO
VHUYH�WR�SURWHFW�WKH�ZLGHU�KLVWRULF�IDEULF��DQG�EHWWHU�UHYHDO�LWV�DHVWKHWLF
VLJQLILFDQFH�

�����:LQGRZ�5HSDLUV 0HGLXP
7KH�ZLQGRZV�DOO�GDWH

IURP�WKH�����V�WR�����V�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW

1HXWUDO��
6OLJKW

:KHUH�SRVVLEOH��ZLQGRZV�ZLOO�EH�UHSDLUHG�RQ�D�OLNH�IRU�OLNH�EDVLV��UHSOLFDWLQJ
WKH�H[LVWLQJ�GHVLJQ��PDWHULDOV�DQG�GLPHQVLRQV��DQG�UHWDLQLQJ�DV�PXFK�KLVWRULF
IDEULF�DV�SRVVLEOH��:KHUH�SRRU�FRQGLWLRQ�GLFWDWHV�UHSODFHPHQW�RU�UHEXLOGLQJ�
WKLV�ZLOO�DJDLQ�EH�RQ�D�OLNH�IRU�OLNH�EDVLV��7KHVH�ZRUNV�ZRXOG�PDLQWDLQ�WKH
VSHFLDO�LQWHUHVW�RI�WKH�HDUO\�&��WK�ZLQGRZV�DFURVV�WKH�VLWH�

�����([WHUQDO�'RRUV�5HSDLUV�	�5HSODFHPHQW 0HGLXP
7KH�GRRUV�DOO�GDWH�IURP
WKH�����V�WR�����V�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW 7KH���H[WHUQDO�GRRUV�DOO�GDWH�IURP�WKH�����V�UHVWRUDWLRQ�RU�ODWHU��'��LV�WR�EH
UHVWRUHG�RQ�D�OLNH�IRU�OLNH�EDVLV�DQG�UHGHFRUDWHG��7KH�SURSRVHG�FKDQJH�WR�WKH
PRGHUQ�KLQJHV�RI�'��LV�UHTXLUHG�WR�PRUH�ILUPO\�IL[�WKH�GRRU�WR�WKH�MDPE�WR
SUHYHQW�PRYHPHQW��'��KDV�EHHQ�EORFNHG�IRU�D�FRQVLGHUDEOH�WLPH�DQG�KDV
VXIIHUHG�IURP�H[WHQVLYH�ZDWHUORJJLQJ��5HSODFLQJ�WKLV�EORFNHG�RSHQLQJ�ZLWK
SURSHU�LQILOO�ZRXOG�UHWDLQ�LWV�OHJLELOLW\�DV�DQ�RSHQLQJ�EXW�LPSURYH�LWV�DHVWKHWLF
YDOXH��DQG�LPSURYH�ZDWHU�PDQDJHPHQW��'���ZKLFK�GDWHV�IURP�F�������LV�D
¶FRWWDJH·�VW\OH�RDN�GRRU��ZKLFK�LV�UHDFKLQJ�WKH�HQG�RI�LWV�OLIHF\FOH�DQG�UHTXLUHV
UHSODFHPHQW�RI�D�OLNH�IRU�OLNH�EDVLV�

�����([WHUQDO�'UDLQDJH�:RUNV 1HJOLJLEOH 1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 5HSDLUV�WR�&��WK�GUDLQDJH�DQG�IDW�WUDSV�DUH�UHTXLUHG�WR�HQVXUH�HIIHFWLYH
PDQDJHPHQW�RI�UXQRII�DQG�NLWFKHQ�ZDVWH�DW�WKH�VLWH�

��



�����([WHUQDO�5HGHFRUDWLRQ +LJK
7KH�VLWH�KDV�KLJK�DHVWKHWLF
YDOXHV�DV�DQ�$UWV�	�&UDIWV
LQIOXHQFHG�UHVWRUDWLRQ�RI
KLVWRULF�WLPEHU�IUDPHG

UDQJHV�

0LQRU
3URSRVHG�ZRUNV�ZLOO
KDYH�D�SRVLWLYH�LPSDFW
RQ�DHVWKHWLF�YDOXHV�

6OLJKW��
0RGHUDWH

7KH�WLPEHU�IUDPH�LV�VLOYHUHG�QDWXUDO�RDN��XQSDLQWHG�	�XQVWDLQHG���DQG�LW�LV
SURSRVHG�WR�UHWDLQ�WKLV��LQFOXGLQJ�IRU�DQ\�UHSDLUV���UHSODFHPHQW�WLPEHUV��ZKLFK
ZLOO�LQLWLDOO\�VWDQG�RXW��EXW�ZLOO�ZHDWKHU�GRZQ�WR�PDWFK�RYHU�WLPH��7KLV�IROORZV
WKH�PHWKRGRORJ\�HPSOR\HG�WKURXJK�WKH�����V�UHVWRUDWLRQ�RI�WKH�VLWH�
0HWDO�ZLQGRZV�WR�EH�UHGHFRUDWHG�LQ�D�VLPLODU�FRORXU�WR�H[LVWLQJ�
7KH�LQILOO�SDQHOV�DUH�SURSRVHG�WR�EH�UHGHFRUDWHG�LQ�D�,QJLOE\·V�¶/DPEVZRRO·
OLPHZDVK��D�SDOH�FUHDP�ZKLFK�ZLOO�FRPSOHPHQW�WKH�RWKHU�FRORXUV�WRQHV�RI�WKH
EXLOGLQJ��ZKLOH�VWLOO�UHIOHFWLQJ�WKH�����V�$UWV�	�&UDIWV�DHVWKHWLF��7KH�SURSRVHG
UHGHFRUDWLRQ�ZLOO�EH�QRWLFHDEOH�LQLWLDOO\��EXW�ZLOO�UHVXOW�LQ�D�ORQJ�WHUP
LPSURYHPHQW�WR�WKH�DHVWKHWLF�YDOXH�DQG�VSHFLDO�LQWHUHVW�

&XUUHQW�H[WHUQDO�GHFRUDWLRQ��DQG ,QJLOE\·V�¶/DPEVZRRO· FRORXU

�����&HLOLQJ�5HGHFRUDWLRQ 1HJOLJLEOH
)ODW�&��WK�FHLOLQJV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 5HSODFHPHQW�RI�&��WK�OLQLQJ�SDSHU�DQG�UHGHFRUDWLRQ�RI�IODW�FHLOLQJV�WR�PDWFK
H[LVWLQJ�DV�SDUW�RI�F\FOLFDO�PDLQWHQDQFH�DQG�GHFRUDWLRQ�

�����6HFRQGDU\�*OD]LQJ 0HGLXP
7KH�ZLQGRZV�DOO�GDWH

IURP�WKH�����V�WR�����V�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW ,W�LV�QHFHVVDU\�WR�LPSURYH�WKH�EXLOGLQJ·V�WKHUPDO�SHUIRUPDQFH�LQ�RUGHU�WR
DFKLHYH�LWV�RSWLPDO�YLDEOH�XVH��HVSHFLDOO\�JLYHQ�WKH�FXUUHQW�HQHUJ\�PDUNHW��7KH
VLWH�LV�SUHVHQWO\�YHU\�FROG�WKURXJKRXW�PXFK�RI�WKH�\HDU��DQG�SURKLELWLYHO\
H[SHQVLYH�IRU�WHQDQWV�WR�KHDW��7KH�DGGLWLRQ�RI�UHPRYDEOH�VHFRQGDU\�JOD]LQJ�WR
WKH�����V�ZLQGRZV�ZRXOG�EH�DQ�LPSRUWDQW�FRXQWHU�WR�WKLV�LVVXH��7KH
SURSRVHG�JOD]LQJ�LV�YHU\�VOLP�DQG�PLQLPDO�LQ�GHVLJQ�DQG�FRXOG�EH�HDVLO\
UHPRYHG�WR�KHOS�PDQDJH�KHDW�LQ�WKH�VXPPHUV��ZKLOVW�SURYLGLQJ�PXFK�QHHGHG
WKHUPDO�LPSURYHPHQW�GXULQJ�FROGHU�PRQWKV��,Q�FRPELQDWLRQ�ZLWK�RWKHU
SURSRVDOV��H�J��WKHUPDO�SODVWHU�DQG�LQVXODWLRQ��WKH�SURSRVHG�VHFRQGDU\�JOD]LQJ
ZLOO�VLJQLILFDQWO\�LPSURYH�WKH�VLWH·V�WKHUPDO�SHUIRUPDQFH�DQG�HQYLURQPHQWDO
VXVWDLQDELOLW\��7KHVH�LQWHUYHQWLRQV�DUH�UHTXLUHG�WR�DFKLHYH�WKH�QHFHVVDU\
WKHUPDO�HIILFLHQF\�WR�HPSOR\�WKH�SURSRVHG�KHDW�SXPSV��DV�SHU�WKH������0((6
OHJLVODWLRQ�DQG�WKH�*RYHUQPHQW·V +HDW�DQG�%XLOGLQJV 6WUDWHJ\ �SDUW�RI�WKH
(QHUJ\�6HFXULW\�%LOO�������

��



�����,QWHUQDO�:DOO�3ODVWHU�5HSODFHPHQW /RZ
3ODLQ�LQWHUQDO�SODVWHUZRUN
GDWHV�IURP�WKH�����V
UHVWRUDWLRQ�RU�ODWHU�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

,W�LV�QHFHVVDU\�WR�LPSURYH�WKH�EXLOGLQJ·V�WKHUPDO�SHUIRUPDQFH�LQ�RUGHU�WR
DFKLHYH�LWV�RSWLPDO�YLDEOH�XVH��HVSHFLDOO\�JLYHQ�WKH�FXUUHQW�HQHUJ\�PDUNHW��7KH
VLWH�LV�SUHVHQWO\�YHU\�FROG�WKURXJKRXW�PXFK�RI�WKH�\HDU��DQG�SURKLELWLYHO\
H[SHQVLYH�IRU�WHQDQWV�WR�KHDW��7KH�UHSODFHPHQW�RI�H[LVWLQJ�����V��DQG�ODWHU�
SODVWHU�WR�WKH�LQQHU�IDFHV�RI�H[WHUQDO�ZDOOV�ZLWK�FRUN�LQVXODWLQJ�SODVWHU��WR
PDWFK�H[LVWLQJ�ORFDWLRQV��ZLOO�QRW�LPSDFW�RQ�WKH�VLWH·V�VSHFLDO�LQWHUHVW�RU�LWV
DHVWKHWLF�VLJQLILFDQFH��,W�ZLOO�KRZHYHU��SDUWLFXODUO\�LQ�FRPELQDWLRQ�ZLWK
SURSRVHG�VHFRQGDU\�JOD]LQJ��VLJQLILFDQWO\�LPSURYH�WKH�VLWH·V�HQYLURQPHQWDO
VXVWDLQDELOLW\��7KHVH�LQWHUYHQWLRQV�DUH�UHTXLUHG�WR�DFKLHYH�WKH�QHFHVVDU\
WKHUPDO�HIILFLHQF\�WR�HPSOR\�WKH�SURSRVHG�KHDW�SXPSV��DV�SHU�WKH������0((6
OHJLVODWLRQ�DQG�WKH�*RYHUQPHQW·V +HDW�DQG�%XLOGLQJV 6WUDWHJ\ �SDUW�RI�WKH
(QHUJ\�6HFXULW\�%LOO�������

�����(OHFWULFV 1HJOLJLEOH
&��WK�ZLULQJ�LQFOXGLQJ
DG�KRF�DGGLWLRQV�DQG

DOWHUDWLRQV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 3HULRGLF�UHSODFHPHQW�ZRUNV�UHTXLUHG�WR�LPSURYH�HOHFWULFDO�VDIHW\��([LVWLQJ
FRQGXLWV���UXQV�WR�EH�XWLOLVHG�WR�PLQLPLVH�LPSDFW�RQ�KLVWRULF�IDEULF��$Q\
VXUIDFH�PRXQWHG�HOHFWULFV�WR�EH�FRSSHU�S\UR�JUDGH�ZLUH�WR�LPSURYH�ILUH�VDIHW\�
DQG�QHZ�VRFNHWV�DQG�VZLWFKHV�WR�EH�XSJUDGHG�WR�D�VW\OH�DQG�PDWHULDO�PRUH�LQ
NHHSLQJ�ZLWK�WKH�KLVWRULF�LQWHULRU��7KHVH�ZRUNV�UHSUHVHQW�D�SRVLWLYH�FKDQJH�

�����)LUH�$ODUP 1HJOLJLEOH
0RGHUQ�IXQFWLRQDO�LWHPV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 3HULRGLF�UHSODFHPHQW�ZRUNV�UHTXLUHG�WR�HQVXUH�ILUH�VDIHW\��7KLV�ZLOO�EH
VXUIDFH�PRXQWHG�WR�DYRLG�LPSDFWLQJ�RQ�WKH�KLVWRULF�IDEULF�

�����3OXPELQJ 1HJOLJLEOH
0RGHUQ��ORZ�TXDOLW\

ILWWLQJV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
KDYH�D�SRVLWLYH�LPSDFW�

1HXWUDO 7KH�JHQWV��JURXQG�IORRU��DQG�ODGLHV��ILUVW�IORRU��ODYDWRULHV�DUH�DOO�SRRU�TXDOLW\
PRGHUQ�IL[WXUHV�ZKLFK�UHTXLUH�SHULRGLF�UHSODFHPHQW��([LVWLQJ�RSHQLQJV�ZLOO�EH
XWLOLVHG�WR�PLQLPLVH�LPSDFW�RQ�WKH�KLVWRULF�IDEULF��DORQJ�ZLWK�QHZ�FRSSHU
SLSLQJ��7KHVH�SURSRVHG�ZRUNV�ZLOO�QRW�KDUP�WKH�VSHFLDO�LQWHUHVW�RI�WKH�VLWH�

�����&HQWUDO�+HDWLQJ 1HJOLJLEOH
/DWH�&��WK�IXQFWLRQDO

LWHPV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO ([LVWLQJ�KHDWLQJ�DSSDUDWXV�LV�UHDFKLQJ�WKH�HQG�RI�LWV�OLIH�F\FOH��SUHVHQWLQJ�DQ
RSSRUWXQLW\�WR�XSJUDGH�WKH�KHDWLQJ�LQ�OLQH�ZLWK�FXUUHQW�JRYHUQPHQW�JXLGDQFH�
7KH�SURSRVHG�KHDW�SXPSV�ZLOO�EH�SRVLWLRQHG�LQ�DQ�DUHD�QRW�YLVLEOH�WR�WKH
JHQHUDO�SXEOLF��DQG�ZLOO�SURYLGH�PRUH�HIIHFWLYH�DQG�FRVW�HIILFLHQW�KHDWLQJ�WR
HQVXUH�WKH�EXLOGLQJ�UHPDLQV�GU\�DQG�FRPIRUWDEOH�IRU�VWDII�DQG�SDWURQV�

�����+RW�:DWHU�+HDWLQJ 1HJOLJLEOH
)XQFWLRQDO�LWHP�DQG
F������EULFN�ZDOO

/RZ
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

8SJUDGH�RI�IXQFWLRQDO�PRGHUQ�LWHP��7KH�SURSRVHG�QHZ�ERLOHU�LQ�WKH�NLWFKHQ
ZLOO�QHFHVVLWDWH�WKH�LQVHUWLRQ�RI�D�VPDOO�FLUFXODU�YHQW�LQWR�H[WHULRU�:DOO�����7KH
QHZ�YHQW��DSSUR[�����PP�GLDPHWHU��ZLOO�QRW�EH�YLVLEOH�WR�WKH�SXEOLF�DQG
ZRXOG�RQO\�DIIHFW�F������SODLQ�EULFNZRUN��7KH�SURSRVHG�ZRUN�ZLOO�QRW�DIIHFW
WKH�VLWH·V�VSHFLDO�LQWHUHVW�

��



�����,QWHUQDO�(QJLQHHULQJ�:RUNV 0HGLXP
6RPH�KLVWRULF�LQWHUQDO

ZDOOV�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW 7KH�SURSRVHG�XQGHUSLQQLQJ�ZRUNV��DQG�PDVRQU\�UHSDLUV���UHGHFRUDWLRQ�DUH
UHTXLUHG�WR�VWDELOLVH�WKH�VWUXFWXUH��DQG�WR�SUHYHQW�IXUWKHU�GDPDJH�WR�WKH
KLVWRULF�IDEULF��7KH�SURSRVHG�XQGHUSLQQLQJ�ZRUNV�PD\�LPSDFW�RQ�WKH
EHORZ�JURXQG�DUFKDHRORJ\��PHWKRGRORJ\�GHSHQGHQW��KRZHYHU�WKH�ZRUNV
UHSUHVHQW�OHVV�WKDQ�VXEVWDQWLDO�KDUP��$UFKDHRORJLFDO�ZDWFKLQJ�EULHI�WR�EH
FDUULHG�RXW�GXULQJ�DQ\�JURXQG�ZRUNV�RU�PDMRU�EXLOGLQJ�ZRUNV�

�����,QWHUQDO�5HGHFRUDWLRQ 1HJOLJLEOH 1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 3URSRVHG�UHGHFRUDWLRQ�XVLQJ�TXDOLW\�EUHDWKDEOH�SDLQW��ZLWK�WKH�OHYHO�RI
GHFRUDWLRQ�WR�PDWFK�WKH�H[LVWLQJ��$�ZDUP�KHULWDJH�GHFRUDWLYH�VFKHPH�KDV
EHHQ�FDUHIXOO\�VHOHFWHG�WR�FRPSOLPHQW�WKH�KLVWRULF�IDEULF�DQG�����V
UHVWRUDWLRQ��7KLV�SHULRGLF�UHGHFRUDWLRQ�LV�DUJXHG�WR�EH�D�SRVLWLYH�FKDQJH�

�����7LPEHU�)ORRU�-RLVW�5HSDLUV��&HOODU� /RZ
,QFOXGHV�VRPH�UHXVHG

KLVWRULF�WLPEHUV�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

7KH�KLVWRULF�IORRU�MRLVWV�UHTXLUH�ZUDSSLQJ�WR�SUHYHQW�IXUWKHU�GHFD\�ZKHUH�WKH\
FRQQHFW�LQWR�WKH�GDPS�FHOODU�ZDOOV��6WDLQOHVV�VWHHO�SODWHV�DUH�UHTXLUHG�WR
LPSURYH�WKH�FRQQHFWLRQ�RI�WKH�WZR�SULQFLSDO�MRLVWV�RQWR�WKH�ZDOOV��7KHVH
UHSUHVHQW�YHU\�PLQRU�FKDQJHV�WR�KHOS�SUHVHUYH�KLVWRULF�IDEULF�DQG�VHFXUH�WKH
VWUXFWXUH�

�����)ORRU�,QVXODWLRQ��*)�� 1HJOLJLEOH 1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 7KH�SURSRVHG�DGGLWLRQ�RI�LQVXODWLRQ�EHWZHHQ�WKH�IORRU�MRLVWV�RI�5RRP�*)�
�DGGHG�IURP�WKH�FHOODU�EHORZ��ZLOO�QRW�LPSDFW�RQ�WKH�KLVWRULF�IDEULF��DQG�ZLOO
KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�WKHUPDO�SHUIRUPDQFH�DQG�VXVWDLQDELOLW\�RI�WKH
VLWH�

�����&HOODU�9HQWLODWLRQ 1HJOLJLEOH
&HOODU�RSHQLQJV�LQVHUWHG

LQ�WKH�����V�

1HJOLJLEOH 1HXWUDO ([LVWLQJ�ZLQGRZ�DQG�JUDWHV�LQ�WKH�H[WHUQDO�ZDOOV�RI�WKH�FHOODU�DOO�GDWH�IURP�WKH
����V�RQZDUG��7KH�UHIXUELVKPHQW�RI�WKHVH�RSHQLQJV�WR�LPSURYH�DLU�IORZ
ZLWKRXW�DIIHFWLQJ�WKHLU�VLJQLILFDQFH��EXW�ZLOO�LPSURYH�PRLVWXUH�PDQDJHPHQW�LQ
WKH�FHOODU�

�����&RQFUHWH�)ORRU�5HSODFHPHQW���)ORRU
5HFRYHULQJ

1HJOLJLEOH
6ROLG�FRQFUHWH�IORRUV�GDWH

IURP�������������

0DMRU
3URSRVHG�FKDQJH�ZLOO�EH

D�SRVLWLYH�FKDQJH�

6OLJKW 7KH�SUHVHQW�VROLG�FRQFUHWH�IORRUV�DUH�SODLQ�DQG�DOO�GDWH�IURP�WKH�����V�RU
ODWHU��7KH�SURSRVHG�UHSODFHPHQW�RI�WKHVH�IORRUV�ZLWK�K\GUDXOLF�OLPHFUHWH�DQG
LQVXODWLQJ�JODVV�EHDGV�ZLOO�VLJQLILFDQWO\�LPSURYH�ERWK�WKH�VLWH·V�WKHUPDO
SHUIRUPDQFH�DQG�PRLVWXUH�PDQDJHPHQW��7KH�LPSURYHG�PRLVWXUH�PDQDJHPHQW
ZLOO�KHOS�SURMHFW�WKH�KLVWRULF�WLPEHU�IUDPLQJ��DQG�WKH�LQVXODWLRQ�ZLOO�LPSURYH
HQYLURQPHQWDO�VXVWDLQDELOLW\��DOORZLQJ�WKH�SURSRVHG�KHDW�SXPSV�WR�SHUIRUP
PRUH�HIIHFWLYHO\��$Q�DUFKDHRORJLFDO�ZDWFKLQJ�EULHI�ZLOO�EH�FDUULHG�RXW�GXULQJ�DOO
JURXQGZRUNV�

�����6WDLU�&RYHULQJV�5HSODFHPHQW��6WDLUV���	��� 1HJOLJLEOH
)XQFWLRQDO�LWHP

1HJOLJLEOH
3RVLWLYH�FKDQJH�

1HXWUDO 3HULRGLF�UHSODFHPHQW�RQ�D�OLNH�IRU�OLNH�EDVLV��LQFRUSRUDWLQJ�PRGHUQ�VDIHW\
FRQVLGHUDWLRQV�

��



�����*)�,QWHUQDO�7LPEHU�3ODWLQJ +LJK
*RRG�VXUYLYDO�RI�KLVWRULF

WLPEHUZRUN

0LQRU
1R�ORVV�RI�HYLGHQWLDO
YDOXH�SURSRVHG�

6OLJKW��
0RGHUDWH

,W�LV�QHFHVVDU\�WR�SURYLGH�PLOG�VWHHO�SODWLQJ��SDLQWHG�EODFN��WR�VRPH�RI�WKH
VWUXFWXUDO�WLPEHUV��IORRU�MRLVWV�DQG�GUDJRQ�WLHV��YLVLEOH�LQ�JURXQG�IORRU�URRPV�
7KHVH�ZLOO�EH�GHVLJQHG�WR�KDYH�WKH�PLQLPDO�YLVXDO�LPSDFW�DQG�DUH�UHTXLUHG�WR
HQVXUH�WKH�VWUXFWXUDO�SHUIRUPDQFH�RI�WKH�KLVWRULF�WLPEHU�IUDPH��7KH�SURSRVHG
SODWLQJV��VXEMHFW�WR�HQJLQHHU·V�GHVLJQ��DUH�GHHPHG�WR�QRW�DGYHUVHO\�LPSDFW�RQ
DHVWKHWLF�YDOXH�RU�WKH�VLWH·V�DUFKLWHFWXUDO�VSHFLDO�LQWHUHVW�

�����)ORRU�&RYHULQJ�5HSODFHPHQW��))��))�� 1HJOLJLEOH 1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 3HULRGLF�UHSODFHPHQW�DQG�XSJUDGLQJ�RI�H[LVWLQJ�IORRU�FRYHULQJV���SURSRVHG�QHZ
IORRU�FRYHULQJV�DUH�LQ�NHHSLQJ�ZLWK�WKH�KLVWRULF�LQWHULRU��)ORRU�RI�))��LV�RI
PXOWLSOH�OHYHOV�DQG�UHTXLUHV�RYHUERDUGLQJ��6XUYLYLQJ�OHYHO�WLPEHU�IORRULQJ�LQ
URRPV�))��DQG�))��WR�EH�XQFRYHUHG�DQG�UHVWRUHG��UHSUHVHQWLQJ�D�SRVLWLYH
FKDQJH�

3RO\IORU�¶(WRQ·�SDUTXHW�RDN�IORRULQJ�

�����)ORRU�&RYHULQJ�5HSODFHPHQW��6)����6)�� 1HJOLJLEOH 1HJOLJLEOH
3RVLWLYH�FKDQJH�

1HXWUDO 3HULRGLF�UHSODFHPHQW�DQG�XSJUDGLQJ�RI�H[LVWLQJ�IORRU�FRYHULQJV���SURSRVHG�QHZ
KDUG�ZHDULQJ�IORRU�FRYHULQJV�DUH�DSSURSULDWH�IRU�VHUYLFH��QRQ�SXEOLF��VSDFHV�

�����&HLOLQJ�5HSODFHPHQW��5RRPV�6)����6)�� 1HJOLJLEOH
)XQFWLRQDO�SODLQ�SODVWHU

FHLOLQJV�GDWLQJ�IURP�����V�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO 3URSRVHG�UHPHGLDO�UHSODFHPHQW�RI�SODLQ�ZKLWH�&��WK�FHLOLQJV�IROORZLQJ
QHFHVVDU\�VWUXFWXUDO�UHSDLUV��VHH������	��������7KH�UHSODFHPHQW�RI�WKHVH
GDPDJHG�FHLOLQJV�RQ�D�OLNH�IRU�OLNH�EDVLV��OLPH�KDLU�ODWK�	�SODVWHU��DQG
UHGHFRUDWLRQ�ZLOO�QRW�DIIHFW�WKH�VLWH·V�VSHFLDO�DUFKLWHFWXUDO�LQWHUHVW�

�����6HFRQG�)ORRU�,QWHUQDO�:DOO /RZ
3UHVXPHG������LQVHUW�

0DMRU
3URSRVHG�FKDQJH�ZLOO�EH

D�SRVLWLYH�FKDQJH�

6OLJKW��
0RGHUDWH

7KLV�ZDOO�ZDV�OLNHO\�LQVHUWHG�DV�SDUW�RI�WKH������DOWHUDWLRQV�WR�IRUP�EHGURRPV�
7KH�VWUXFWXUDO�LVVXHV�ZLWK�WKLV�LQVHUWHG�ZDOO�UHTXLUH�DGGUHVVLQJ�WR�VWDELOLVH�WKH
EXLOGLQJ�DQG�SUHYHQW�IXWXUH�VWUXFWXUDO�IDLOXUH��7KH�UHDOLJQPHQW�RI�WKH�ZDOO�WR
DOORZ�LW�WR�EH�VXSSRUWHG�E\�WKH�WLPEHU�IUDPLQJ��LI�QHFHVVDU\��UHSUHVHQWV�D
UHODWLYHO\�VPDOO�FKDQJH�WR�WKH�SUHVHQW�OD\RXW��$Q�HQJLQHHULQJ�VROXWLRQ�ZLOO�EH
GHVLJQHG�WR�PLQLPLVH�DQ\�YLVXDO�RU�HYLGHQWLDO�LPSDFW�RQ�WKH�KLVWRULF�IDEULF�
HQVXULQJ�WKH�ZRUNV�UHSUHVHQW�OHVV�WKDQ�VXEVWDQWLDO�KDUP�

��



�����5H�FRYHU�5RRIV�$�	�& 1HJOLJLEOH
,QDSSURSULDWH�����V�URRI

FRYHULQJV�

0RGHUDWH
3URSRVHG�ZRUNV

UHSUHVHQW�D�UHWXUQ�WR
KLVWRULFDO�PDWHULDOV��DQG
LV�GHHPHG�D�SRVLWLYH

FKDQJH�

1HXWUDO��
6OLJKW

7KH�H[LVWLQJ�URRI�FRYHULQJV�DOO�GDWH�IURP�WKH�����V�RU�ODWHU�DQG�DUH�UHDFKLQJ
WKHLU�HQG�RI�OLIH��UHTXLULQJ�UHSODFHPHQW��3ODLQ�WLOHV�ZHUH�DGGHG�WR�PRVW�URRIV�DV
SDUW�RI�WKH�����V�UHVWRUDWLRQ��ZLWK�SDQWLOHV�UHWDLQHG�RQ�WKH�&��WK�EXLOGLQJ
XQWLO�WKH�����V��7KH�FXUUHQW�SODLQ�WLOHV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�ZHLJKW
ORDGLQJ�RQWR�WKH�WLPEHU�IUDPHG�MHWWLHV��ZKLFK�LV�GDPDJLQJ�WKH�KLVWRULF�WLPEHUV�
7KHLU�UHPRYDO�IURP�5RRIV�$�	�&�WR�EH�UHSODFHG�ZLWK�KDQGPDGH�SDQWLOHV�ZLOO
DPHOLRUDWH�WKLV�VWUXFWXUDO�LVVXH��DQG�UHSUHVHQWV�D�UHWXUQ�WR�KLVWRULF�SUHFHGHQW
�VHH�EHORZ���7KH�RSSRUWXQLW\�ZLOO�DOVR�EH�WDNHQ�WR�DGG�LQVXODWLRQ��LPSURYLQJ
HQYLURQPHQWDO�VXVWDLQDELOLW\�

3KRWRV�RI�&��WK�UDQJH�VKRZLQJ�LWV�SDQWLOH�URRI�FRYHULQJ�LQ�WKH�����V��OHIW��DQG�����V
�ULJKW����<RUN�([SORUH�

�����&URVV�VWUDS�5RRI�$ /RZ
����V�URRI�WLPEHUV�

1HJOLJLEOH
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

7KH�URRI�VWUXFWXUH�HQWLUHO\�GDWHV�IURP�WKH�����V�UHVWRUDWLRQ��ZKHQ�WKH
KLVWRULF�URRI�WLPEHUV�ZHUH�IXOO\�UHSODFHG��7KH�UDIWHUV�IRUPLQJ�WKH�IURQW�SLWFK�RI
URRI�$�DUH�UDFNLQJ�DQG�UHTXLUH�LQWHUQDO�VWUDSSLQJ�WR�SUHYHQW�IXUWKHU
PRYHPHQW��7KH�SURSRVHG�ZRUNV�ZLOO�QRW�DIIHFW�WKH�VLWH·V�VSHFLDO�LQWHUHVW�

�����5H�FRYHU�5RRIV�%�'�(�)�*�+�	�- /RZ
����V�DQG�ODWHU�URRI

FRYHULQJV�

0LQRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

7KH�H[LVWLQJ�SODLQ�WLOHV�DOO�GDWH�IURP�WKH�����V�RU�ODWHU��DQG�DUH�UHDFKLQJ�WKH
HQG�RI�WKHLU�OLIH��UHTXLULQJ�UHSODFHPHQW��7KH�RSSRUWXQLW\�ZLOO�EH�WDNHQ�WR�IXOO\
LQVXODWH�WKH�URRIV��EHIRUH�UH�FRYHULQJ�ZLWK�QHZ�KDQGPDGH�SODLQ�WLOHV�WR�PDWFK
WKH�H[LVWLQJ��7KLV�ZLOO�HQVXUH�WKH�VWUXFWXUH�UHPDLQV�ZDWHUWLJKW��SURWHFWLQJ�WKH
KLVWRULF�IDEULF�EHORZ��7KH�LQVXODWLRQ�ZLOO�LPSURYH�WKH�WKHUPDO�HIILFLHQF\�
VXSSRUWLQJ�WKH�ZLGHU�VFKHPH�WR�LPSURYH�WKH�VLWH·V�VXVWDLQDELOLW\�

�����.LWFKHQ�5RRI�	�6N\OLJKW�$OWHUDWLRQV 1HJOLJLEOH
F������URRI�DQG�VN\OLJKW
ERWK�RI�IXQFWLRQDO�GHVLJQ�

0DMRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

6OLJKW 7KH�NLWFKHQ�VN\OLJKW�LV�RI�IXQFWLRQDO�GHVLJQ�DQG�SRRU�TXDOLW\��DQG�LV�UHDFKLQJ�WKH
HQG�RI�LWV�OLIH�F\FOH��7KH�UHPRYDO�RI�WKH�VN\OLJKW�DQG�LQVXODWLRQ�RI�WKH�URRI�ZLOO
LPSURYH�WKH�VLWH·V�WKHUPDO�SHUIRUPDQFH�DQG�LPSURYH�WKH�SUHVHQWO\�SRRU�ZDWHU
PDQDJHPHQW�RQ�WKH�IODW�URRI�

��



�����'RUPHU�:LQGRZ�&KHHNV 1HJOLJLEOH
(DUO\�&��WK�LQVHUWHG

GRUPHU�

1HJOLJLEOH
0LQRU�XSJUDGLQJ

SURSRVHG�

1HXWUDO 7KH�ZRUNV�UHSUHVHQW�DQ�RSSRUWXQLW\�WR�LPSURYH�WKH�LQVXODWLRQ�DQG�WKHUPDO
SHUIRUPDQFH�RI�WKLV�VPDOO�GRUPHU�ZLQGRZ��OLNHO\�LQVHUWHG�LQ�WKH�HDUO\�&��WK�
1HZ�FRGH���OHDG�OLQLQJ�RI�WKH�FKHHNV�ZLOO�KHOS�SUHYHQW�ZDWHU�LQJUHVV��7KHVH
SURSRVHG�ZRUNV�ZLOO�QRW�LPSDFW�WKH�VLWH·V�VSHFLDO�LQWHUHVW�

�����&KLPQH\�5HSDLUV /RZ
+LVWRULF�DQG�&��WK
FKLPQH\�VWDFNV�

0DMRU
3URSRVHG�ZRUNV�ZLOO
QRW�LPSDFW�VSHFLDO

LQWHUHVW�

1HXWUDO��
6OLJKW

/LNH�IRU�OLNH�UHSDLUV�ZLWK�PDWFKLQJ�PDWHULDOV���KDQGPDGH�EULFNV�WR�PDWFK
GLPHQVLRQV��FRORXU�DQG�WH[WXUH��DQG�OLPH�PRUWDU�WR�DJUHHG�WLQW�

�����%R[�*XWWHUV�5HSDLUV 1HJOLJLEOH
)XQFWLRQDO�&��WK�LWHPV�

1HJOLJLEOH
1R�FKDQJH�

1HXWUDO 3HULRGLF�UHSODFHPHQW�RI�OHDGZRUN�RQ�D�OLNH�IRU�OLNH�EDVLV�

$'-$&(17�'(6,*1$7,21��6(77,1*��,03$&7 1(875$/��326,7,9(�
7KHUH�DUH�QXPHURXV�OLVWHG�EXLOGLQJV�ZLWKLQ���P�RI�WKH�VLWH��LQFOXGLQJ�WKH�DGMDFHQW�WLPEHU�IUDPHG
UDQJH�RQ�1HZJDWH��PLG�&��WK��*UDGH�,,�OLVWHG���DQG�WKH�UHDU�HOHYDWLRQ�RI�WLPEHU�IUDPHG�SURSHUWLHV
RQ�7KH�6KDPEOHV��*UDGHV�,,
�DQG�,,���7KH�SURSRVHG�ZRUNV�LQ�WKLV�DSSOLFDWLRQ�ZRXOG�QRW�KDYH�DQ\
GHWULPHQWDO�HIIHFW�RQ�WKHVH�QHDUE\�KHULWDJH�DVVHWV�
7KH�SURSRVHG�FRQVHUYDWLRQ�ZRUNV�DQG�H[WHULRU�UHGHFRUDWLRQ�ZRXOG�KDYH�D�SRVLWLYH�LPSDFW��DQG�WKH
SURSRVHG�KHLJKWHQLQJ�RI�WKH�NLWFKHQ�ZDOOV�DQG�DGGLWLRQ�RI�URRI�OHWV�WR�:DOO����ZRXOG�QRW�DGYHUVHO\
DIIHFW�WKH�VHWWLQJ�RI�DGMDFHQW�*UDGH�,,�KHULWDJH�DVVHW�

7KH�DGMDFHQW�&��WK�WLPEHU�IUDPHG�UDQJH�RQ�1HZJDWH��ZKLFK�RQO\�SDUWLDOO\�VXUYLYHV��VLWH�RQ�ULJKW��

&216(59$7,21�$5($�,03$&7 1(875$/��326,7,9(�
7KH�VLWH�VLWV�ZLWKLQ�&KDUDFWHU�$UHD�����&HQWUDO�6KRSSLQJ�$UHD��RI�WKH�<RUN�&HQWUDO�+LVWRULF�&RUH
&RQVHUYDWLRQ�$UHD��<&+&&$���,W�LV�RQH�RI����FKDUDFWHU�DUHDV�ZLWKLQ�WKLV�ODUJH�DQG�FRPSOH[
FRQVHUYDWLRQ�DUHD��ZKLFK�ZDV�DGRSWHG�LQ�������7KH�FKDUDFWHU�DUHD�LV�QRWHG�DV�µWKH�FRPPHUFLDO
KHDUW�RI�WKH�FLW\�IRU�RYHU������\HDUVµ�������&<&�&KDUDFWHULVDWLRQ�3URMHFW��

$OWKRXJK�-XEEHUJDWH�OLNHO\�FRUUHVSRQGV�WR�D�5RPDQ�H[WUD�PXUDO�URDGZD\��LQ�FRQWUDVW�WR�PXFK�RI�WKLV
DUHD��WKH�VLWH�VLWV�ZLWKLQ�D�ODUJHO\�PRGHUQ�FRQWH[W��7KH�1HZJDWH���6KDPEOHV�PDUNHW�ZDV�FUHDWHG�LQ
�����IROORZLQJ�WKH�GHPROLWLRQ�RI�PDQ\�KLVWRULF�SURSHUWLHV�VXUURXQGLQJ�WKH�VLWH��$V�D�FRQVHTXHQFH�
WKH�VLWH�LV�WRGD\�D�ODQGPDUN�VWUXFWXUH�VLWWLQJ�ZLWKLQ�D�FRPSDUDWLYHO\�RSHQ�VSDFH�RI�WKH�PDUNHW��$V
VXFK�LW�PDNHV�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�FKDUDFWHU�RI�WKH�DUHD��EHLQJ�RQH�RI�WKH�IHZ
VWUXFWXUHV�OLQNLQJ�WR�WKH�KLVWRULF�WLPEHU�IUDPHV�UHPDLQLQJ�RQ�1HZJDWH�DQG�WKH�6KDPEOHV��7KH
SURSRVHG�H[WHUQDO�UHSDLUV�DQG�UHGHFRUDWLRQ�LQ�WKLV�VFKHPH�DFW�WR�SUHVHUYH�DQG�HQKDQFH�WKH
FKDUDFWHU�DQG�DSSHDUDQFH�RI�WKH�VLWH�DQG�RI�WKH�FRQVHUYDWLRQ�DUHD�JHQHUDOO\��KHOSLQJ�WR�PDLQWDLQ�WKH
FKDUDFWHU�RI�WKH�ZLGHU�VWUHHWVFDSH� 'HWDLO�RI�WKH�EURDG�FKDUDFWHULVDWLRQ�RI�WKH�&KDUDFWHU�$UHD��WKH�VLWH�LQ�UHG���&<&

��



3/$11,1*�67$7(0(17

&RQVWUXFWLRQ�'DWH�&KDUDFWHU�$UHD�0DS��VLWH�RXWOLQHG�LQ�UHG����&LW\�RI�<RUN�&RXQFLO�

'HWDLO�IURP�D�UHSURGXFWLRQ�RI�WKH�HDUOLHVW�GHWDLOHG�PDS�RI�<RUN���������ZLWK�DSSUR[LPDWH�VLWH
ORFDWLRQ�PDUNHG�LQ�UHG��IURP�(YDQV�������

3/$11,1*�$1'�&216(59$7,21�32/,&<
/2&$/�32/,&,(6

/RFDO�WR�<RUN�WKH�UHOHYDQW�FRQVHUYDWLRQ�SROLFLHV�DUH�FRQWDLQHG�ZLWKLQ��
ɷ�&LW\�RI�<RUN�'UDIW�/RFDO�3ODQ��,QFRUSRUDWLQJ��WK�VHW�RI�FKDQJHV���$SULO������
ɷ�&LW\�RI�<RUN�/RFDO�3ODQ�3XEOLFDWLRQ�'UDIW��)HEUXDU\�������(DFK�SROLF\�GRFXPHQW�LV�H[SORUHG�IXUWKHU�EHORZ�
&,7<�2)�<25.�'5$)7�/2&$/�3/$1��$35,/������
:LWKLQ�WKH�DERYH�WKH�IROORZLQJ�SROLFLHV�DSSO\�WR�WKLV�DSSOLFDWLRQ��
+,6725,&�(19,5210(17
3ROLF\�+(��²�/LVWHG�%XLOGLQJV���:LWK�UHJDUG�WR�OLVWHG�EXLOGLQJV��FRQVHQW�ZLOO�RQO\�EH�JUDQWHG�IRU�WKH�IROORZLQJ
W\SHV�RI�GHYHORSPHQW�ZKHUH�WKHUH�LV�QR�DGYHUVH�HIIHFW�RQ�WKH�FKDUDFWHU��DSSHDUDQFH�RU�VHWWLQJ�RI�WKH
EXLOGLQJ�
ɷ�'HYHORSPHQW�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�OLVWHG�EXLOGLQJV�
ɷ�'HPROLWLRQ�
ɷ�,QWHUQDO�RU�H[WHUQDO�DOWHUDWLRQV�
ɷ�&KDQJH�RI�XVH�
ɷ�(UHFWLRQ�RI�VDWHOOLWH�DQWHQQD�

5(63216(�
7KH�SURSRVDOV�GHWDLOHG�ZLWKLQ�WKLV�DSSOLFDWLRQ�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�FKDUDFWHU��DSSHDUDQFH�RU�VHWWLQJ�RI
QR����-XEEHUJDWH��WKH�VLWH���7KH�PDMRULW\�RI�WKH�SURSRVHG�ZRUNV�UHODWH�WR�FRQVHUYDWLRQ�UHSDLUV�DQG�VWUXFWXUDO
RU�SHUIRUPDQFH�UHTXLUHPHQWV��7KHVH�SURSRVDOV�ZLOO�DFW�WR�VHFXUH�WKH�IXWXUH�RI�WKH�VLWH�DQG�LWV�RSWLPDO�YLDEOH
XVH��DV�ZHOO�DV�HQKDQFLQJ�LWV�FKDUDFWHU�DQG�DSSHDUDQFH�DV�D�����V�$UWV�	�&UDIWV�UHVWRUDWLRQ�RI�KLVWRULF
WLPEHU�IUDPHG�YHUQDFXODU�EXLOGLQJV�

&,7<�2)�<25.�/2&$/�3/$1�38%/,&$7,21�'5$)7��)(%58$5<�����
3ROLF\�'��²�/LVWHG�%XLOGLQJV���3URSRVDOV�DIIHFWLQJ�WKH�VSHFLDO�DUFKLWHFWXUDO�RU�KLVWRULF�LQWHUHVW�RI�OLVWHG
EXLOGLQJV��GHVLJQDWHG�KHULWDJH�DVVHWV��ZLOO�EH�VXSSRUWHG�ZKHUH�WKH\�
ɷ�6XVWDLQ�WKH�VLJQLILFDQFH�DQG�KHULWDJH�YDOXHV�RI�WKH�EXLOGLQJ��DQG
ɷ�$UH�DFFRPSDQLHG�E\�DQ�HYLGHQFH�EDVHG�KHULWDJH�VWDWHPHQW�DQG�MXVWLILFDWLRQ��3URSRVDOV�DIIHFWLQJ�WKH�VHWWLQJ
RI�D�OLVWHG�EXLOGLQJ�ZLOO�EH�VXSSRUWHG�ZKHUH�WKH\�SURWHFW�LWV�VHWWLQJ��LQFOXGLQJ�NH\�YLHZV��DSSURDFKHV�DQG
DVSHFWV�RI�WKH�LPPHGLDWH�DQG�ZLGHU�HQYLURQPHQW�WKDW�DUH�LQWULQVLF�WR�LWV�YDOXH�DQG�VLJQLILFDQFH��$OWHUDWLRQV
DQG�H[WHQVLRQV�WR�OLVWHG�EXLOGLQJV�ZLOO�JHQHUDOO\�EH�VXSSRUWHG�ZKHQ�WKH\�GR�QRW�KDUP�WKH�VSHFLDO
DUFKLWHFWXUDO�RU�KLVWRULF�LQWHUHVW�RI�WKH�EXLOGLQJ�RU�LWV�VHWWLQJ��DQG�ZKHQ�SURSRVDOV�KDYH�FOHDU�DQG�FRQYLQFLQJ
MXVWLILFDWLRQ��$V�WKH�SXUSRVH�RI�OLVWLQJ�D�EXLOGLQJ�LV�WR�FRQVHUYH�LW�IRU�IXWXUH�JHQHUDWLRQV��GHPROLWLRQ�VKRXOG�EH
ZKROO\�H[FHSWLRQDO��UHTXLULQJ�WKH�VWURQJHVW�MXVWLILFDWLRQ�

��



'HWDLO�IURP�-RKQ�6SHHG·V������PDS�RI�<RUN��ZLWK�DSSUR[LPDWH�VLWH�ORFDWLRQ��UHG�FLUFOH�����&LW\�RI
<RUN�$UFKLYHV��

'HWDLO�IURP�ILUVW�HGLWLRQ�2UGQDQFH�6XUYH\�PDS�RI������VKRZLQJ�FRPSOH[�SODQ����'DYLG�5XPVH\��

5(63216(�
7KH�UHTXLUHPHQWV�RI�WKLV�SROLF\�DUH�PHW�ZLWKLQ�WKLV�DSSOLFDWLRQ��0RVW�RI�WKH�ZRUNV�SURSRVHG�UHODWH�WR�XUJHQW
OLNH�IRU�OLNH�UHSDLUV�DQG�PDLQWHQDQFH��ZKLFK�ZLOO�VXVWDLQ�WKH�VLJQLILFDQFH�DQG�KHULWDJH�YDOXHV�RI�WKLV�EXLOGLQJ�
0RVW�DOWHUDWLRQV��ZKHUH�SURSRVHG��DUH�MXVWLILHG�WR�LPSURYH�VWUXFWXUDO�DQG�WKHUPDO�SHUIRUPDQFH��$OO�FKDQJHV
KDYH�EHHQ�FDUHIXOO\�FRQVLGHUHG�WR�PLQLPLVH�KDUP�WR�WKH�VLWH�DQG�LWV�VLJQLILFDQFH�
3ROLF\�'���²�([WHQVLRQV�	�$OWHUDWLRQV���3URSRVDOV�WR�H[WHQG��DOWHU�RU�DGG�WR�H[LVWLQJ�EXLOGLQJV�ZLOO�EH
VXSSRUWHG�ZKHUH�WKH�GHVLJQ�
ɷ�UHVSRQGV�SRVLWLYHO\�WR�LWV�LPPHGLDWH�DUFKLWHFWXUDO�FRQWH[W�DQG�ORFDO�FKDUDFWHU��LQ�WHUPV�RI�WKH�XVH�RI
PDWHULDOV�DQG�GHWDLOLQJ��VFDOH��SURSRUWLRQ��ODQGVFDSLQJ�DQG�WKH�VSDFH�EHWZHHQ�EXLOGLQJV�
ɷ�VXVWDLQV�WKH�VLJQLILFDQFH�RI�D�KHULWDJH�DVVHW�DQG�RU�LWV�VHWWLQJ�DQG�WKH�FKDUDFWHU�DQG�DSSHDUDQFH�RI
FRQVHUYDWLRQ�DUHDV�
ɷ�SRVLWLYHO\�LPSDFWV�RQ�WKH�VHWWLQJ��ZLGHU�WRZQVFDSH��ODQGVFDSH�DQG�YLHZV�
ɷ�SURWHFWV�WKH�DPHQLW\�RI�FXUUHQW�DQG�QHLJKERXULQJ�RFFXSLHUV��ZKHWKHU�UHVLGHQWLDO�RU�RWKHUZLVH�

5(63216(�
7KH�UHTXLUHPHQWV�RI�WKLV�SROLF\�DUH�PHW�ZLWKLQ�WKLV�DSSOLFDWLRQ�

1$7,21$/�32/,&,(6

$W�QDWLRQDO�OHYHO�JXLGDQFH�LV�FRQWDLQHG�ZLWKLQ�6HFWLRQ����RI�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��133)�
��������7KH�UHOHYDQW�VHFWLRQV�DUH�DV�IROORZV��
3ROLF\�����,Q�GHWHUPLQLQJ�DSSOLFDWLRQV��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�UHTXLUH�DQ�DSSOLFDQW�WR�GHVFULEH�WKH
VLJQLILFDQFH�RI�DQ\�KHULWDJH�DVVHWV�DIIHFWHG��LQFOXGLQJ�DQ\�FRQWULEXWLRQ�PDGH�E\�WKHLU�VHWWLQJ��7KH�OHYHO�RI
GHWDLO�VKRXOG�EH�SURSRUWLRQDWH�WR�WKH�DVVHWV·�LPSRUWDQFH�DQG�QR�PRUH�WKDQ�LV�VXIILFLHQW�WR�XQGHUVWDQG�WKH
SRWHQWLDO�LPSDFW�RI�WKH�SURSRVDO�RQ�WKHLU�VLJQLILFDQFH��$V�D�PLQLPXP�WKH�UHOHYDQW�KLVWRULF�HQYLURQPHQW
UHFRUG�VKRXOG�KDYH�EHHQ�FRQVXOWHG�DQG�WKH�KHULWDJH�DVVHWV�DVVHVVHG�XVLQJ�DSSURSULDWH�H[SHUWLVH�ZKHUH
QHFHVVDU\��:KHUH�D�VLWH�RQ�ZKLFK�GHYHORSPHQW�LV�SURSRVHG�LQFOXGHV��RU�KDV�WKH�SRWHQWLDO�WR�LQFOXGH�KHULWDJH
DVVHWV�ZLWK�DUFKDHRORJLFDO�LQWHUHVW��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�UHTXLUH�GHYHORSHUV�WR�VXEPLW�DQ
DSSURSULDWH�GHVN�EDVHG�DVVHVVPHQW�DQG��ZKHUH�QHFHVVDU\��D�ILHOG�HYDOXDWLRQ

5(63216(�
5HOHYDQW�GHWDLOV�SURYLGHG�LQ�¶6LJQLILFDQFH·�	�¶+HULWDJH�,PSDFW�$VVHVVPHQW·�VHFWLRQV�RI�WKLV�UHSRUW�
3ROLF\�����/RFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�LGHQWLI\�DQG�DVVHVV�WKH�SDUWLFXODU�VLJQLILFDQFH�RI�DQ\�KHULWDJH
DVVHW�WKDW�PD\�EH�DIIHFWHG�E\�D�SURSRVDO��LQFOXGLQJ�E\�GHYHORSPHQW�DIIHFWLQJ�WKH�VHWWLQJ�RI�D�KHULWDJH�DVVHW�
WDNLQJ�DFFRXQW�RI�WKH�DYDLODEOH�HYLGHQFH�DQG�DQ\�QHFHVVDU\�H[SHUWLVH��7KH\�VKRXOG�WDNH�WKLV�LQWR�DFFRXQW
ZKHQ�FRQVLGHULQJ�WKH�LPSDFW�RI�D�SURSRVDO�RQ�D�KHULWDJH�DVVHW��WR�DYRLG�RU�PLQLPLVH�DQ\�FRQIOLFW�EHWZHHQ�WKH
KHULWDJH�DVVHW·V�FRQVHUYDWLRQ�DQG�DQ\�DVSHFW�RI�WKH�SURSRVDO�

5(63216(�
5HOHYDQW�GHWDLOV�SURYLGHG�LQ�¶6LJQLILFDQFH·�	�¶+HULWDJH�,PSDFW�$VVHVVPHQW·�VHFWLRQV�RI�WKLV�UHSRUW�

��



0HGLHYDO�0RQXPHQWV�&KDUDFWHU�$UHD�0DS��VLWH�LQ�\HOORZ����&LW\�RI�<RUN�&RXQFLO�

/LVWHG�6WUXFWXUHV�LQ�&KDUDFWHU�$UHD�0DS��VLWH�RXWOLQHG�LQ�UHG����&LW\�RI�<RUN�&RXQFLO�

3ROLF\�����,Q�GHWHUPLQLQJ�SODQQLQJ�DSSOLFDWLRQV��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�WDNH�DFFRXQW�RI�
ɷ�7KH�GHVLUDELOLW\�RI�VXVWDLQLQJ�DQG�HQKDQFLQJ�WKH�VLJQLILFDQFH�RI�KHULWDJH�DVVHWV�DQG�SXWWLQJ�WKHP�WR�YLDEOH
XVHV�FRQVLVWHQW�ZLWK�WKHLU�FRQVHUYDWLRQ�
ɷ�7KH�SRVLWLYH�FRQWULEXWLRQ�WKDW�FRQVHUYDWLRQ�RI�KHULWDJH�DVVHWV�FDQ�PDNH�WR�VXVWDLQDEOH�FRPPXQLWLHV
LQFOXGLQJ�WKHLU�HFRQRPLF�YLWDOLW\��DQG
ɷ�7KH�GHVLUDELOLW\�RI�QHZ�GHYHORSPHQW�PDNLQJ�D�SRVLWLYH�FRQWULEXWLRQ�WR�ORFDO�FKDUDFWHU�DQG�GLVWLQFWLYHQHVV�

5(63216(�
7KH�SURSRVDOV�ZLWKLQ�WKLV�DSSOLFDWLRQ�ZLOO�FDXVH�OHVV�WKDQ�VXEVWDQWLDO�KDUP�WR�WKH�KHULWDJH�DVVHW�DQG�DUH
QHFHVVDU\�WR�VXVWDLQ�LWV�VLJQLILFDQFH��0DQ\�RI�WKH�SURSRVHG�ZRUNV�ZLOO�DFWLYHO\�HQKDQFH�WKH�VLJQLILFDQFH�RI�WKH
KHULWDJH�DVVHW�
3ROLF\�����:KHQ�FRQVLGHULQJ�WKH�LPSDFW�RI�D�SURSRVHG�GHYHORSPHQW�RQ�WKH�VLJQLILFDQFH�RI�D�GHVLJQDWHG
KHULWDJH�DVVHW��JUHDW�ZHLJKW�VKRXOG�EH�JLYHQ�WR�WKH�DVVHW·V�FRQVHUYDWLRQ��DQG�WKH�PRUH�LPSRUWDQW�WKH�DVVHW�
WKH�JUHDWHU�WKH�ZHLJKW�VKRXOG�EH���7KLV�LV�LUUHVSHFWLYH�RI�ZKHWKHU�DQ\�SRWHQWLDO�KDUP�DPRXQWV�WR�VXEVWDQWLDO
KDUP��WRWDO�ORVV�RU�OHVV�WKDQ�VXEVWDQWLDO�KDUP�WR�LWV�VLJQLILFDQFH�

5(63216(�
3OHDVH�UHIHU�WR�WKH�¶+HULWDJH�,PSDFW�$VVHVVPHQW·�VHFWLRQ�RI�WKLV�UHSRUW��7KLV�GHPRQVWUDWHV�OHVV�WKDQ
VXEVWDQWLDO�KDUP�LV�SURSRVHG�WR�WKH�KHULWDJH�DVVHW�
3ROLF\����
$Q\�KDUP�WR��RU�ORVV�RI��WKH�VLJQLILFDQFH�RI�D�GHVLJQDWHG�KHULWDJH�DVVHW��IURP�LWV�DOWHUDWLRQ�RU�GHVWUXFWLRQ��RU
IURP�GHYHORSPHQW�ZLWKLQ�LWV�VHWWLQJ���VKRXOG�UHTXLUH�FOHDU�DQG�FRQYLQFLQJ�MXVWLILFDWLRQ��6XEVWDQWLDO�KDUP�WR�RU
ORVV�RI��D��JUDGH�,,�OLVWHG�EXLOGLQJV��RU�JUDGH�,,�UHJLVWHUHG�SDUNV�RU�JDUGHQV��VKRXOG�EH�H[FHSWLRQDO�
E��DVVHWV�RI�WKH�KLJKHVW�VLJQLILFDQFH��QRWDEO\�VFKHGXOHG�PRQXPHQWV��SURWHFWHG�ZUHFN�VLWHV��UHJLVWHUHG
EDWWOHILHOGV��JUDGH�,�DQG�,,
�OLVWHG�EXLOGLQJV��JUDGH�,�DQG�,,
�UHJLVWHUHG�SDUNV�DQG�JDUGHQV��DQG�:RUOG�+HULWDJH
6LWHV��VKRXOG�EH�ZKROO\�H[FHSWLRQDO�

5(63216(�
3OHDVH�UHIHU�WR�WKH�¶+HULWDJH�,PSDFW�$VVHVVPHQW·�VHFWLRQ�RI�WKLV�UHSRUW��7KLV�GHPRQVWUDWHV�WKHUH�LV�OHVV�WKDQ
VXEVWDQWLDO�KDUP�

��



3ROLF\�����:KHUH�D�SURSRVHG�GHYHORSPHQW�ZLOO�OHDG�WR�VXEVWDQWLDO�KDUP�WR��RU�WRWDO�ORVV�RI�VLJQLILFDQFH�RI��D
GHVLJQDWHG�KHULWDJH�DVVHW��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�UHIXVH�FRQVHQW��XQOHVV�LW�FDQ�EH�GHPRQVWUDWHG
WKDW�WKH�VXEVWDQWLDO�KDUP�RU�WRWDO�ORVV�LV�QHFHVVDU\�WR�DFKLHYH�VXEVWDQWLDO�SXEOLF�EHQHILWV�WKDW�RXWZHLJK�WKDW
KDUP�RU�ORVV��RU�DOO�RI�WKH�IROORZLQJ�DSSO\��D��WKH�QDWXUH�RI�WKH�KHULWDJH�DVVHW�SUHYHQWV�DOO�UHDVRQDEOH�XVHV�RI
WKH�VLWH��DQG�E��QR�YLDEOH�XVH�RI�WKH�KHULWDJH�DVVHW�LWVHOI�FDQ�EH�IRXQG�LQ�WKH�PHGLXP�WHUP�WKURXJK
DSSURSULDWH�PDUNHWLQJ�WKDW�ZLOO�HQDEOH�LWV�FRQVHUYDWLRQ��DQG�F��FRQVHUYDWLRQ�E\�JUDQW�IXQGLQJ�RU�VRPH�IRUP
RI�QRW�IRU�SURILW��FKDULWDEOH�RU�SXEOLF�RZQHUVKLS�LV�GHPRQVWUDEO\�QRW�SRVVLEOH��DQG
G��WKH�KDUP�RU�ORVV�LV�RXWZHLJKHG�E\�WKH�EHQHILW�RI�EULQJLQJ�WKH�VLWH�EDFN�LQWR�XVH�

5(63216(�
3OHDVH�UHIHU�WR�WKH�¶+HULWDJH�,PSDFW�$VVHVVPHQW·�VHFWLRQ�RI�WKLV�UHSRUW��7KLV�GHPRQVWUDWHV�WKHUH�LV�OHVV�WKDQ
VXEVWDQWLDO�KDUP�
3ROLF\�����:KHUH�D�GHYHORSPHQW�SURSRVDO�ZLOO�OHDG�WR�OHVV�WKDQ�VXEVWDQWLDO�KDUP�WR�WKH�VLJQLILFDQFH�RI�D
GHVLJQDWHG�KHULWDJH�DVVHW��WKLV�KDUP�VKRXOG�EH�ZHLJKHG�DJDLQVW�WKH�SXEOLF�EHQHILWV�RI�WKH�SURSRVDO�LQFOXGLQJ�
ZKHUH�DSSURSULDWH��VHFXULQJ�LWV�RSWLPXP�YLDEOH�XVH

5(63216(�
7KH�SURSRVDOV�SXW�IRUZDUG�LQ�WKLV�DSSOLFDWLRQ�DUH�FRQVLGHUHG�WR�FDXVH�OHVV�WKDQ�VXEVWDQWLDO�KDUP��7KH
SURSRVHG�ZRUNV�SULPDULO\�UHODWH�WR�XUJHQW�FRQVHUYDWLRQ�UHSDLUV�DQG�XSJUDGHV�WR�VHFXUH�WKH�RSWLPDO�YLDEOH
XVH�RI�WKH�EXLOGLQJ�
1R����-XEEHUJDWH�LV�D�FRPSOH[�KLVWRULF�VWUXFWXUH��ZKLFK�WRGD\�LQFOXGHV�D�YHU\�RSHQ�OD\RXW��7KLV�OD\RXW�ZDV
FUHDWHG�DV�SDUW�RI�WKH�����V�UHVWRUDWLRQ��GXULQJ�ZKLFK�WLPH�PDQ\�DOWHUDWLRQV�ZHUH�PDGH�WR�WKH�EXLOGLQJ�
LQFOXGLQJ�WR�ZDOOV��IORRUV��URRIV��FKLPQH\V��ZLQGRZV��DQG�SODVWHUZRUN��&ROOHFWLYHO\�WKHVH�DOWHUDWLRQV�KDYH
UHVXOWHG�LQ�D�VWUXFWXUH�WKDW�UHIOHFWV�LWV�����V�UHVWRUDWLRQ�DV�PXFK�DV�LWV�PHGLHYDO�DQG�SRVW�PHGLHYDO
GHYHORSPHQW��7KH�VLWH�WRGD\�UHTXLUHV�FRQVHUYDWLRQ�UHSDLUV�WR�DGGUHVV�VWUXFWXUDO�LVVXHV�DQG�GLVUHSDLU�LQ�RUGHU
WR�VXVWDLQ�LWV�VLJQLILFDQFH��7KH�XUJHQW�ZRUNV�SURYLGH�DQ�RSSRUWXQLW\�WR�DOVR�XQGHUWDNH�LPSURYHPHQWV�WR�WKH
VLWH·V�WKHUPDO�SHUIRUPDQFH��DV�SHU�WKH�ODQGORUG·V�REOLJDWLRQV�XQGHU�WKH������0((6�OHJLVODWLRQ��DQG�LQ
DFFRUGDQFH�ZLWK�WKH�*RYHUQPHQW·V�FXUUHQW�JXLGDQFH��7KH�SURSRVHG�DOWHUDWLRQV�ZLWKLQ�WKLV�SURSRVDO
UHSUHVHQW�D�FOHDU�SXEOLF�EHQHILW�LQ�KHOSLQJ�VHFXUH�WKH�KLVWRULF�IDEULF�DQG�LWV�RSWLPXP�YLDEOH�XVH�WKURXJK
FRQVHUYDWLRQ�UHSDLUV��LPSURYHG�IXQFWLRQDOLW\��UHGXFHG�PDLQWHQDQFH��LPSURYHG�WKHUPDO�SHUIRUPDQFH�DQG�WKXV
HQYLURQPHQWDO�VXVWDLQDELOLW\��DQG�LPSURYHG�HOHFWULFDO�DQG�ILUH�VDIHW\�

��



$33(1',;�$�/,67,1*�_�+LVWRULF�(QJODQG
���-8%%(5*$7( �
HUURQHRXV�QXPEHULQJ�
2YHUYLHZ
+HULWDJH�&DWHJRU\� /LVWHG�%XLOGLQJ
*UDGH� ,,

/LVW�(QWU\�1XPEHU� �������
'DWH�ILUVW�OLVWHG� ���-XQ�����
'DWH�RI�PRVW�UHFHQW�DPHQGPHQW� ���0DU�����
6WDWXWRU\�$GGUHVV� ���-8%%(5*$7(
/RFDWLRQ
6WDWXWRU\�$GGUHVV� ���-8%%(5*$7(
7KH�EXLOGLQJ�RU�VLWH�LWVHOI�PD\�OLH�ZLWKLQ�WKH�ERXQGDU\�RI�PRUH�WKDQ�RQH�DXWKRULW\�
'LVWULFW� <RUN��8QLWDU\�$XWKRULW\�
3DULVK� 1RQ�&LYLO�3DULVK
1DWLRQDO�*ULG�5HIHUHQFH� 6(������������
'HWDLOV
<25.
6(����1:�-8%%(5*$7(����������������6RXWK�(DVW�VLGH�����������1R����)RUPHUO\�/LVWHG�DV��-8%%(5*$7(�:KLWH�5RVH�&DIH�
*9�,,
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