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6RXWK�&DPEULGJHVKLUH�'LVWULFW�&RXQFLO

'HVLJQ�(QDEOLQJ�3DQHO

3$1(/�0((7,1* 5(3257

6FKHPH� 'HPROLWLRQ�RI�H[LVWLQJ�EXLOGLQJV�DQG�FRQVWUXFWLRQ�RI�DQ����EHG�FDUH�KRPH�ZLWK�
DVVRFLDWHG�FDU�DQG�F\FOH�SDUNLQJ��ODQGVFDSLQJ�IROORZLQJ�GHPROLWLRQ�RI�H[LVWLQJ�
EXLOGLQJV�

6LWH�DGGUHVV� +RWHO�)HOL[��:KLWHKRXVH�/DQH��*LUWRQ��&DPEULGJH�&%���/;
6WDWXV� 3UH�SODQQLQJ�(QTXLU\��UHI�����������35($33
'DWH� :HGQHVGD\����-DQXDU\�����
9HQXH� 7KH�'(3�PHHWLQJ�ZDV�FRQGXFWHG�RQOLQH�YLD�0LFURVRIW�7($06�GXH�WR�&RYLG���
7LPH�� ����� ± �����
6LWH�YLVLW� $ VLWH�YLVLW ZDV�FRQGXFWHG�E\�'(3�RIILFHU RQ���-DQXDU\����� ZKR�ILOPHG�WKH�VLWH�

YLVLW� 9LGHRV�RI�WKH�VLWH�YLVLW�ZHUH YLHZHG�E\�3DQHO�0HPEHUV SULRU�WR� DQG�RQ WKH�
GD\�RI�WKH '(3�PHHWLQJ ZKLFK�WRRN�SODFH�RQ����-DQXDU\������

3DQHO�0HPEHUV

*UDKDP�:KLWHKRXVH��&KDLU��± 'LUHFWRU��*:3�$UFKLWHFWV�/WG

'U��-RQ�%XUJHVV�± 'LUHFWRU��+HDG�RI�&DPEULGJH��7XUOH\�

'DYLG�*UHFK�� ,QGHSHQGHQW�UHWLUHG�$UFKLWHFW

6DUDK�0RUULVRQ�± $VVRFLDWH��)LHOGHQ���0DZVRQ�$UFKLWHFWV

/RFDO�$XWKRULW\�DWWHQGHHV

'U��%RQQLH�.ZRN�± 3ULQFLSDO�8UEDQ�'HVLJQHU���'(3�PDQDJHU�

7RP�'DYLHV�± 8UEDQ�'HVLJQHU���'(3�6XSSRUW�2IILFHU

$SRORJLHV�� .DWLH�&KULVWRGRXOLGHV�± 3ULQFLSDO�3ODQQLQJ�2IILFHU��&DVH�2IILFHU� �&RXOG�QRW�DWWHQG�

GXH�WR�SODQQLQJ�FRPPLWWHH�

$SSOLFDQW�5HSUHVHQWDWLYHV�

%HQ�3HQWUHDWK�� 'LUHFWRU�RI�%HQ�3HQWUHDWK��$UFKLWHFW�

0HOLVVD�0DJHH�� 0DQDJLQJ�'LUHFWRU��&DUOHVV�	�$GDPV�$UFKLWHFWV��$UFKLWHFW�

$GULDQ�3DQFRWW�� &KLHI�([HFXWLYH�2IILFHU��.<1��$SSOLFDQW�

0LNH�'HUE\VKLUH�± 3DUWQHU��+HDG�RI�3ODQQLQJ��%LGZHOOV��$JHQW�
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5HEHFFD�6PLWK�� 3ULQFLSDO�3ODQQHU��%LGZHOOV��$JHQW�

-DPHV�*DQW�± *URXS�3URSHUW\�'LUHFWRU��.<1��2EVHUYHU�

1LFN�9RVH�± 'LUHFWRU��0DUHQJR�&RPPXQLFDWLRQV��2EVHUYHU�

5HOHYDQW�SODQQLQJ�SROLFLHV

µ1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN¶ ��������133)�

3DUDJUDSK���� � 7KH�FUHDWLRQ�RI�KLJK�TXDOLW\�EXLOGLQJV�DQG�SODFHV�LV�IXQGDPHQWDO�WR�ZKDW�WKH�
SODQQLQJ DQG�GHYHORSPHQW�SURFHVV�VKRXOG�DFKLHYH��*RRG�GHVLJQ�LV�D�NH\�DVSHFW�RI�VXVWDLQDEOH�
GHYHORSPHQW��FUHDWHV�EHWWHU�SODFHV�LQ�ZKLFK�WR�OLYH�DQG�ZRUN�DQG�KHOSV�PDNH�GHYHORSPHQW�
DFFHSWDEOH�WR�FRPPXQLWLHV��%HLQJ�FOHDU DERXW�GHVLJQ�H[SHFWDWLRQV��DQG�KRZ�WKHVH�ZLOO EH�
WHVWHG��LV�HVVHQWLDO�IRU�DFKLHYLQJ�WKLV��6R�WRR�LV�HIIHFWLYH�HQJDJHPHQW�EHWZHHQ�DSSOLFDQWV��
FRPPXQLWLHV��ORFDO�SODQQLQJ�DXWKRULWLHV�DQG�RWKHU�LQWHUHVWV�WKURXJKRXW WKH�SURFHVV�

3DUDJUDSK���� � 3ODQQLQJ�SROLFLHV�DQG�GHFLVLRQV�VKRXOG�HQVXUH�WKDW�GHYHORSPHQWV�
D� ZLOO�IXQFWLRQ ZHOO�DQG�DGG�WR�WKH�RYHUDOO�TXDOLW\�RI�WKH�DUHD��QRW�MXVW�IRU�WKH�VKRUW�WHUP�EXW�

RYHU�WKH�OLIHWLPH�RI�WKH�GHYHORSPHQW�
E� DUH YLVXDOO\�DWWUDFWLYH�DV�D�UHVXOW�RI�JRRG�DUFKLWHFWXUH��OD\RXW�DQG�DSSURSULDWH�DQG�

HIIHFWLYH�ODQGVFDSLQJ�
F� DUH�V\PSDWKHWLF WR�ORFDO�FKDUDFWHU�DQG�KLVWRU\��LQFOXGLQJ WKH�VXUURXQGLQJ�EXLOW�

HQYLURQPHQW�DQG�ODQGVFDSH�VHWWLQJ��ZKLOH�QRW�SUHYHQWLQJ�RU�GLVFRXUDJLQJ DSSURSULDWH�
LQQRYDWLRQ�RU FKDQJH��VXFK�DV�LQFUHDVHG�GHQVLWLHV��

G� HVWDEOLVK�RU�PDLQWDLQ�D�VWURQJ�VHQVH�RI�SODFH��XVLQJ�WKH�DUUDQJHPHQW RI�VWUHHWV��VSDFHV��
EXLOGLQJ W\SHV�DQG�PDWHULDOV�WR�FUHDWH�DWWUDFWLYH��ZHOFRPLQJ�DQG�GLVWLQFWLYH�SODFHV�WR�OLYH��
ZRUN�DQG�YLVLW�

H� RSWLPLVH�WKH�SRWHQWLDO�RI�WKH�VLWH�WR�DFFRPPRGDWH�DQG�VXVWDLQ DQ�DSSURSULDWH�DPRXQW�
DQG�PL[�RI�GHYHORSPHQW��LQFOXGLQJ�JUHHQ�DQG�RWKHU�SXEOLF�VSDFH��DQG�VXSSRUW�ORFDO�
IDFLOLWLHV�DQG�WUDQVSRUW�QHWZRUNV��DQG

I� FUHDWH�SODFHV�WKDW�DUH�VDIH��LQFOXVLYH�DQG�DFFHVVLEOH�DQG�ZKLFK�SURPRWH�KHDOWK�DQG�ZHOO�
EHLQJ��ZLWK�D�KLJK�VWDQGDUG�RI�DPHQLW\�IRU�H[LVWLQJ�DQG�IXWXUH�XVHUV����DQG�ZKHUH�FULPH�
DQG�GLVRUGHU��DQG�WKH�IHDU�RI�FULPH��GR�QRW�XQGHUPLQH�WKH�TXDOLW\�RI�OLIH�RU�FRPPXQLW\�
FRKHVLRQ�DQG�UHVLOLHQFH�

3DUDJUDSK���� � 'HVLJQ�TXDOLW\�VKRXOG EH�FRQVLGHUHG�WKURXJKRXW�WKH�HYROXWLRQ�DQG�DVVHVVPHQW�
RI�LQGLYLGXDO�SURSRVDOV��(DUO\�GLVFXVVLRQ�EHWZHHQ�DSSOLFDQWV��WKH�ORFDO�SODQQLQJ�DXWKRULW\�DQG�
ORFDO�FRPPXQLW\�DERXW�WKH�GHVLJQ�DQG�VW\OH�RI�HPHUJLQJ�VFKHPHV�LV�LPSRUWDQW�IRU�FODULI\LQJ�
H[SHFWDWLRQV�DQG�UHFRQFLOLQJ�ORFDO�DQG�FRPPHUFLDO�LQWHUHVWV��$SSOLFDQWV�VKRXOG�ZRUN�FORVHO\�ZLWK�
WKRVH�DIIHFWHG�E\�WKHLU�SURSRVDOV�WR�HYROYH�GHVLJQV�WKDW�WDNH�DFFRXQW�RI�WKH�YLHZV�RI�WKH�
FRPPXQLW\��$SSOLFDWLRQV�WKDW�FDQ�GHPRQVWUDWH�HDUO\��SURDFWLYH�DQG�HIIHFWLYH�HQJDJHPHQW�ZLWK�
WKH�FRPPXQLW\�VKRXOG�EH�ORRNHG�RQ�PRUH�IDYRXUDEO\�WKDQ�WKRVH�WKDW�FDQQRW�
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3DUDJUDSK���� � /RFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�HQVXUH�WKDW�WKH\�KDYH�DFFHVV�WR��DQG�PDNH�
DSSURSULDWH�XVH�RI��WRROV�DQG�SURFHVVHV�IRU�DVVHVVLQJ�DQG�LPSURYLQJ�WKH�GHVLJQ�RI GHYHORSPHQW��
7KHVH�LQFOXGH�ZRUNVKRSV�WR�HQJDJH�WKH�ORFDO�FRPPXQLW\��GHVLJQ�DGYLFH�DQG�UHYLHZ�
DUUDQJHPHQWV� DQG�DVVHVVPHQW�IUDPHZRUNV�VXFK�DV�%XLOGLQJ�IRU�/LIH��7KHVH�DUH�RI�PRVW�EHQHILW�
LI�XVHG�DV�HDUO\�DV�SRVVLEOH�LQ�WKH�HYROXWLRQ�RI�VFKHPHV��DQG�DUH�SDUWLFXODUO\�LPSRUWDQW�IRU�
VLJQLILFDQW�SURMHFWV�VXFK�DV�ODUJH�VFDOH�KRXVLQJ�DQG�PL[HG�XVH�GHYHORSPHQWV��,Q�DVVHVVLQJ�
DSSOLFDWLRQV��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�KDYH�UHJDUG�WR�WKH�RXWFRPH�IURP�WKHVH�
SURFHVVHV��LQFOXGLQJ�DQ\�UHFRPPHQGDWLRQV�PDGH�E\�GHVLJQ�UHYLHZ�SDQHOV�

3DUDJUDSK���� � 3HUPLVVLRQ VKRXOG�EH�UHIXVHG�IRU�GHYHORSPHQW�RI�SRRU GHVLJQ�WKDW�IDLOV�WR�WDNH�
WKH�RSSRUWXQLWLHV�DYDLODEOH�IRU�LPSURYLQJ�WKH�FKDUDFWHU�DQG�TXDOLW\�RI�DQ�DUHD�DQG�WKH�ZD\�LW�
IXQFWLRQV��WDNLQJ�LQWR�DFFRXQW�DQ\�ORFDO�GHVLJQ�VWDQGDUGV�RU�VW\OH�JXLGHV�LQ�SODQV�RU�
VXSSOHPHQWDU\�SODQQLQJ�GRFXPHQWV��&RQYHUVHO\��ZKHUH�WKH�GHVLJQ�RI�D�GHYHORSPHQW�DFFRUGV�
ZLWK�FOHDU�H[SHFWDWLRQV�LQ�SODQ�SROLFLHV��GHVLJQ�VKRXOG�QRW�EH�XVHG�E\�WKH�GHFLVLRQ�PDNHU�DV�D�
YDOLG�UHDVRQ WR�REMHFW�WR�GHYHORSPHQW� /RFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�DOVR�VHHN�WR�HQVXUH�
WKDW�WKH�TXDOLW\�RI�DSSURYHG�GHYHORSPHQW�LV�QRW�PDWHULDOO\�GLPLQLVKHG�EHWZHHQ�SHUPLVVLRQ�DQG�
FRPSOHWLRQ��DV�D�UHVXOW�RI�FKDQJHV�EHLQJ�PDGH�WR�WKH�SHUPLWWHG�VFKHPH��IRU�H[DPSOH WKURXJK�
FKDQJHV�WR�DSSURYHG�GHWDLOV�VXFK�DV�WKH�PDWHULDOV�XVHG��

3DUDJUDSK���� � ,Q�GHWHUPLQLQJ�DSSOLFDWLRQV��JUHDW�ZHLJKW�VKRXOG�EH�JLYHQ�WR�RXWVWDQGLQJ�RU�
LQQRYDWLYH�GHVLJQV�ZKLFK�SURPRWH�KLJK�OHYHOV�RI�VXVWDLQDELOLW\��RU�KHOS�UDLVH�WKH�VWDQGDUG�RI�
GHVLJQ�PRUH�JHQHUDOO\�LQ�DQ DUHD��VR�ORQJ�DV�WKH\�ILW�LQ�ZLWK�WKH�RYHUDOO�IRUP�DQG�OD\RXW�RI�WKHLU�
VXUURXQGLQJV�

3DUDJUDSK���� � 7KH�*RYHUQPHQW�DWWDFKHV�JUHDW�LPSRUWDQFH�WR�*UHHQ�%HOWV��7KH�IXQGDPHQWDO�
DLP�RI�*UHHQ�%HOW�SROLF\�LV�WR�SUHYHQW�XUEDQ�VSUDZO�E\�NHHSLQJ�ODQG�SHUPDQHQWO\�RSHQ��WKH�
HVVHQWLDO�FKDUDFWHULVWLFV�RI�*UHHQ�%HOWV�DUH�WKHLU�RSHQQHVV�DQG�WKHLU�SHUPDQHQFH�

3DUDJUDSK���� � ,QDSSURSULDWH�GHYHORSPHQW�LV��E\�GHILQLWLRQ��KDUPIXO�WR�WKH�*UHHQ�%HOW�DQG�
VKRXOG�QRW�EH�DSSURYHG�H[FHSW�LQ�YHU\�VSHFLDO�FLUFXPVWDQFHV�

3DUDJUDSK���� � :KHQ�FRQVLGHULQJ�DQ\�SODQQLQJ�DSSOLFDWLRQ��ORFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�
HQVXUH�WKDW�VXEVWDQWLDO�ZHLJKW�LV�JLYHQ�WR�DQ\�KDUP�WR�WKH�*UHHQ�%HOW��µ9HU\�VSHFLDO�
FLUFXPVWDQFHV¶�ZLOO�QRW�H[LVW�XQOHVV�WKH�SRWHQWLDO�KDUP�WR�WKH�*UHHQ�%HOW�E\�UHDVRQ�RI�
LQDSSURSULDWHQHVV��DQG�DQ\�RWKHU�KDUP�UHVXOWLQJ�IURP�WKH�SURSRVDO��LV�FOHDUO\�RXWZHLJKHG�E\�
RWKHU�FRQVLGHUDWLRQV�

3DUDJUDSK���� � $�ORFDO�SODQQLQJ�DXWKRULW\�VKRXOG�UHJDUG�WKH�FRQVWUXFWLRQ�RI�QHZ�EXLOGLQJV�DV�
LQDSSURSULDWH�LQ�WKH�*UHHQ�%HOW��([FHSWLRQV�WR�WKLV�DUH�
D��EXLOGLQJV�IRU�DJULFXOWXUH�DQG�IRUHVWU\�
E��WKH�SURYLVLRQ�RI�DSSURSULDWH�IDFLOLWLHV��LQ�FRQQHFWLRQ�ZLWK�WKH�H[LVWLQJ�XVH�RI�ODQG�RU�D�FKDQJH�
RI�XVH��IRU�RXWGRRU�VSRUW��RXWGRRU�UHFUHDWLRQ��FHPHWHULHV�DQG�EXULDO�JURXQGV�DQG�DOORWPHQWV��DV�
ORQJ�DV�WKH�IDFLOLWLHV�SUHVHUYH�WKH�RSHQQHVV�RI�WKH�*UHHQ�%HOW�DQG�GR�QRW�FRQIOLFW�ZLWK�WKH�
SXUSRVHV�RI�LQFOXGLQJ�ODQG�ZLWKLQ�LW�
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F��WKH�H[WHQVLRQ�RU�DOWHUDWLRQ�RI�D�EXLOGLQJ�SURYLGHG�WKDW�LW�GRHV�QRW�UHVXOW�LQ�GLVSURSRUWLRQDWH�
DGGLWLRQV�RYHU�DQG�DERYH�WKH�VL]H�RI WKH�RULJLQDO�EXLOGLQJ�
G��WKH�UHSODFHPHQW�RI�D�EXLOGLQJ��SURYLGHG�WKH�QHZ�EXLOGLQJ�LV�LQ�WKH�VDPH�XVH�DQG�QRW�PDWHULDOO\�
ODUJHU�WKDQ�WKH�RQH�LW�UHSODFHV�
H��OLPLWHG�LQILOOLQJ�LQ�YLOODJHV�
I��OLPLWHG�DIIRUGDEOH�KRXVLQJ�IRU�ORFDO�FRPPXQLW\�QHHGV�XQGHU�SROLFLHV�VHW�RXW�LQ�WKH�
GHYHORSPHQW�SODQ��LQFOXGLQJ�SROLFLHV�IRU�UXUDO�H[FHSWLRQ�VLWHV���DQG
J��OLPLWHG�LQILOOLQJ�RU�WKH�SDUWLDO�RU�FRPSOHWH�UHGHYHORSPHQW�RI�SUHYLRXVO\�GHYHORSHG�ODQG��
ZKHWKHU�UHGXQGDQW�RU�LQ�FRQWLQXLQJ�XVH��H[FOXGLQJ�WHPSRUDU\�EXLOGLQJV���ZKLFK�ZRXOG�
�QRW�KDYH�D�JUHDWHU�LPSDFW�RQ�WKH�RSHQQHVV�RI�WKH�*UHHQ�%HOW�WKDQ�WKH�H[LVWLQJ�GHYHORSPHQW��
RU
�QRW�FDXVH�VXEVWDQWLDO�KDUP�WR�WKH�RSHQQHVV�RI�WKH�*UHHQ�%HOW��ZKHUH�WKH�GHYHORSPHQW�ZRXOG�
UH�XVH�SUHYLRXVO\�GHYHORSHG�ODQG�DQG�FRQWULEXWH�WR�PHHWLQJ�DQ�LGHQWLILHG�DIIRUGDEOH�KRXVLQJ�
QHHG�ZLWKLQ�WKH�DUHD�RI�WKH�ORFDO�SODQQLQJ�DXWKRULW\�

µ6RXWK�&DPEULGJHVKLUH�/RFDO�3ODQ¶ ������

3ROLF\�+4�� 'HVLJQ�3ULQFLSOHV

�� $OO�QHZ�GHYHORSPHQW�PXVW�EH�RI�KLJK�TXDOLW\�GHVLJQ��ZLWK�D�FOHDU�YLVLRQ�DV�WR�WKH�SRVLWLYH�
FRQWULEXWLRQ�WKH�GHYHORSPHQW�ZLOO�PDNH�WR�LWV�ORFDO�DQG�ZLGHU�FRQWH[W��$V�DSSURSULDWH�WR�
WKH�VFDOH�DQG�QDWXUH�RI�WKH�GHYHORSPHQW��SURSRVDOV�PXVW�

D� 3UHVHUYH�RU�HQKDQFH�WKH�FKDUDFWHU�RI�WKH�ORFDO�XUEDQ�DQG�UXUDO�DUHD�DQG�UHVSRQG�WR�LWV�
FRQWH[W�LQ�WKH�ZLGHU�ODQGVFDSH�

E� &RQVHUYH�RU�HQKDQFH�LPSRUWDQW�QDWXUDO�DQG�KLVWRULF�DVVHWV�DQG�WKHLU�VHWWLQJ�
F� ,QFOXGH�YDULHW\ DQG�LQWHUHVW ZLWKLQ�D�FRKHUHQW��SODFH�UHVSRQVLYH�GHVLJQ��ZKLFK�LV�OHJLEOH�

DQG�FUHDWHV�D�SRVLWLYH�VHQVH�RI�SODFH�DQG�LGHQWLW\�ZKLOVW�DOVR�UHVSRQGLQJ�WR�WKH�ORFDO�
FRQWH[W�DQG�UHVSHFWLQJ�ORFDO�GLVWLQFWLYHQHVV�

G� %H�FRPSDWLEOH�ZLWK�LWV�ORFDWLRQ�DQG�DSSURSULDWH�LQ�WHUPV�RI�VFDOH��GHQVLW\��PDVV��IRUP��
VLWLQJ��GHVLJQ��SURSRUWLRQ��PDWHULDOV��WH[WXUH�DQG�FRORXU�LQ�UHODWLRQ�WR�WKH�VXUURXQGLQJ�
DUHD�

H� 'HOLYHU�D�VWURQJ�YLVXDO�UHODWLRQVKLS�EHWZHHQ�EXLOGLQJV�WKDW�FRPIRUWDEO\�GHILQH�DQG�
HQFORVH�VWUHHWV��VTXDUHV�DQG SXEOLF�SODFHV��FUHDWLQJ�LQWHUHVWLQJ�YLVWDV��VN\OLQHV��IRFDO�
SRLQWV�DQG�DSSURSULDWHO\�VFDOHG�ODQGPDUNV�DORQJ�URXWHV�DQG�DURXQG�VSDFHV�

I� $FKLHYH�D�SHUPHDEOH�GHYHORSPHQW�ZLWK�HDVH�RI�PRYHPHQW�DQG�DFFHVV�IRU�DOO�XVHUV�DQG�
DELOLWLHV��ZLWK�XVHU�IULHQGO\�DQG�FRQYHQLHQWO\�DFFHVVLEOH�VWUHHWV�DQG�RWKHU�URXWHV�ERWK�
ZLWKLQ�WKH�GHYHORSPHQW�DQG�OLQNLQJ�ZLWK�LWV�VXUURXQGLQJV�DQG�H[LVWLQJ�DQG�SURSRVHG�
IDFLOLWLHV�DQG�VHUYLFHV��IRFXVLQJ�RQ�GHOLYHULQJ�DWWUDFWLYH�DQG�VDIH�RSSRUWXQLWLHV IRU�
ZDONLQJ��F\FOLQJ��SXEOLF�WUDQVSRUW�DQG��ZKHUH�DSSURSULDWH��KRUVH�ULGLQJ�

J� 3URYLGH�VDIH�DQG FRQYHQLHQW�DFFHVV�IRU�DOO�XVHUV�DQG�DELOLWLHV�WR�SXEOLF�EXLOGLQJV�DQG�
VSDFHV��LQFOXGLQJ�WKRVH ZLWK�OLPLWHG�PRELOLW\�RU�WKRVH�ZLWK�RWKHU�LPSDLUPHQW�VXFK�DV�RI�
VLJKW�RU�KHDULQJ�
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K� (QVXUH�WKDW�FDU�SDUNLQJ�LV�LQWHJUDWHG LQWR�WKH�GHYHORSPHQW�LQ�D�FRQYHQLHQW��DFFHVVLEOH�
PDQQHU�DQG�GRHV�QRW�GRPLQDWH�WKH�GHYHORSPHQW�DQG�LWV�VXUURXQGLQJV�RU�FDXVH�VDIHW\�
LVVXHV�

L� 3URYLGH�VDIH��VHFXUH��FRQYHQLHQW�DQG�DFFHVVLEOH�SURYLVLRQ�IRU�F\FOH�SDUNLQJ�DQG�VWRUDJH��
IDFLOLWLHV�IRU�ZDVWH�PDQDJHPHQW��UHF\FOLQJ�DQG�FROOHFWLRQ�LQ�D�PDQQHU WKDW�LV�
DSSURSULDWHO\�LQWHJUDWHG�ZLWKLQ�WKH�RYHUDOO�GHYHORSPHQW�

M� 3URYLGH�D�KDUPRQLRXV�LQWHJUDWHG�PL[�RI�XVHV�ERWK�ZLWKLQ�WKH�VLWH�DQG�ZLWK�LWV�
VXUURXQGLQJV�WKDW�FRQWULEXWHV�WR�WKH�FUHDWLRQ�RI�LQFOXVLYH�FRPPXQLWLHV SURYLGLQJ�WKH�
IDFLOLWLHV�DQG�VHUYLFHV�WR�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\�

N� (QVXUH�GHYHORSPHQWV�GHOLYHU�IOH[LELOLW\�WKDW�DOORZV�IRU�IXWXUH�FKDQJHV�LQ�QHHGV�DQG�
OLIHVW\OHV��DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�

O� 0LWLJDWH�DQG�DGDSW�WR�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH RQ�GHYHORSPHQW�WKURXJK�ORFDWLRQ��
IRUP��RULHQWDWLRQ��PDWHULDOV�DQG�GHVLJQ�RI�EXLOGLQJV�DQG�VSDFHV�

P� ,QFOXGH�KLJK�TXDOLW\�ODQGVFDSLQJ�DQG�SXEOLF�VSDFHV�WKDW�LQWHJUDWH�WKH GHYHORSPHQW�ZLWK�
LWV�VXUURXQGLQJV��KDYLQJ�D�FOHDU�GHILQLWLRQ�EHWZHHQ�SXEOLF�DQG�SULYDWH VSDFH�ZKLFK�
SURYLGH�RSSRUWXQLWLHV�IRU�UHFUHDWLRQ��VRFLDO�LQWHUDFWLRQ�DV�ZHOO�DV�VXSSRUW�KHDOWK\�
OLIHVW\OHV��ELRGLYHUVLW\��VXVWDLQDEOH�GUDLQDJH�DQG�FOLPDWH�FKDQJH PLWLJDWLRQ�

Q� 3URWHFW�WKH�KHDOWK�DQG�DPHQLW\�RI�RFFXSLHUV�DQG�VXUURXQGLQJ�XVHV IURP�GHYHORSPHQW�
WKDW�LV�RYHUORRNLQJ��RYHUEHDULQJ�RU�UHVXOWV�LQ�D ORVV�RI�GD\OLJKW�RU�GHYHORSPHQW�ZKLFK�
ZRXOG�FUHDWH�XQDFFHSWDEOH LPSDFWV�VXFK�DV�QRLVH��YLEUDWLRQ��RGRXU��HPLVVLRQV�DQG�GXVW�

R� 'HVLJQ�RXW�FULPH�DQG�FUHDWH�DQ�HQYLURQPHQW�WKDW�LV�FUHDWHG�IRU SHRSOH�WKDW LV�DQG�IHHOV�
VDIH� DQG�KDV�D�VWURQJ�FRPPXQLW\ IRFXV�

�� /DUJHU�DQG�PRUH�FRPSOH[�GHYHORSPHQWV�ZLOO�EH�UHTXLUHG�WR�VXEPLW 0DVWHUSODQV�DQG�
'HVLJQ�&RGHV�WR�DJUHH�DQ�RYHUDOO�YLVLRQ�DQG�VWUDWHJ\ IRU�D�GHYHORSPHQW�DV�D�ZKROH�WKDW�
GHPRQVWUDWHV�D�FRPSUHKHQVLYH�DQG LQFOXVLYH�DSSURDFK�

3ROLF\�1+����0LWLJDWLQJ�WKH�,PSDFW�RI�'HYHORSPHQW�,Q�DQG�$GMRLQLQJ�WKH�*UHHQ�%HOW�

�� $Q\�GHYHORSPHQW�SURSRVDOV�ZLWKLQ�WKH�*UHHQ�%HOW�PXVW�EH�ORFDWHG�DQG�GHVLJQHG�VR�WKDW�
WKH\�GR�QRW�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�UXUDO�FKDUDFWHU�DQG�RSHQQHVV�RI�WKH�*UHHQ�
%HOW���

�� :KHUH�GHYHORSPHQW�LV�SHUPLWWHG��ODQGVFDSLQJ�FRQGLWLRQV��WRJHWKHU�ZLWK�D�UHTXLUHPHQW�
WKDW�DQ\�SODQWLQJ�LV�DGHTXDWHO\�PDLQWDLQHG��ZLOO�EH�DWWDFKHG�WR�DQ\�SODQQLQJ�SHUPLVVLRQ�
LQ�RUGHU�WR�HQVXUH�WKDW�WKH�LPSDFW�RQ�WKH�*UHHQ�%HOW�LV�PLWLJDWHG��

�� 'HYHORSPHQW�RQ�WKH�HGJHV�RI�VHWWOHPHQWV�ZKLFK�DUH�VXUURXQGHG�E\�WKH�*UHHQ�%HOW�PXVW�
LQFOXGH�FDUHIXO�ODQGVFDSLQJ�DQG�GHVLJQ�PHDVXUHV�RI�D�KLJK�TXDOLW\�

3ROLF\�1+����5HGHYHORSPHQW�RI�3UHYLRXVO\�'HYHORSHG�6LWHV�DQG�,QILOOLQJ LQ�WKH�*UHHQ�%HOW

�� 5HGHYHORSPHQW�RI�3UHYLRXVO\�'HYHORSHG�6LWHV�DQG�,QILOOLQJ�LQ�WKH�*UHHQ %HOW�ZLOO�EH�
LQDSSURSULDWH�GHYHORSPHQW�H[FHSW�IRU�

D� 7KH�UH�XVH�RI�EXLOGLQJV�SURYLGHG�WKDW�WKH�EXLOGLQJV�DUH�RI SHUPDQHQW�DQG�VXEVWDQWLDO�
FRQVWUXFWLRQ��DUH�FRQVLVWHQW�ZLWK 3ROLFLHV�(����DQG�+�����SURYLGHG�WKH\�SUHVHUYH�WKH�
RSHQQHVV�RI WKH�*UHHQ�%HOW�DQG�GR�QRW�FRQIOLFW�ZLWK�WKH�SXUSRVHV�RI�LQFOXGLQJ ODQG�LQ�
*UHHQ�%HOW�

E� 7KH�H[WHQVLRQ�RU�DOWHUDWLRQ�RI�D�EXLOGLQJ�SURYLGHG�WKDW�LW�GRHV�QRW UHVXOW�LQ�
GLVSURSRUWLRQDWH�DGGLWLRQV�RYHU�DQG�DERYH�WKH�VL]H�RI�WKH RULJLQDO�EXLOGLQJ�



&21),'(17,$/

�

F� 7KH�UHSODFHPHQW�RI�D�EXLOGLQJ��SURYLGHG�WKH�QHZ�EXLOGLQJ�LV�LQ�WKH VDPH�XVH��DQG�QRW
PDWHULDOO\�ODUJHU�WKDQ�WKH�RQH�LW�UHSODFHV�

G� /LPLWHG�LQILOOLQJ��ZKHUH�LQILOOLQJ�LV�GHILQHG�DV�WKH�ILOOLQJ�RI�VPDOO JDSV�EHWZHHQ�H[LVWLQJ�EXLOW�
GHYHORSPHQW��H[FOXGLQJ�WHPSRUDU\ EXLOGLQJV���6XFK�LQILOOLQJ�VKRXOG�KDYH�QR�JUHDWHU�
LPSDFW�XSRQ�WKH RSHQQHVV�RI�WKH�*UHHQ�%HOW�DQG�WKH�SXUSRVH�RI�LQFOXGLQJ�ODQG ZLWKLQ�LW�
WKDQ�WKH�H[LVWLQJ�GHYHORSPHQW��7KH�FXPXODWLYH�LPSDFW�RI LQILOOLQJ�SURSRVDOV�ZLOO�EH�WDNHQ�
LQWR�DFFRXQW�

H� 7KH�SDUWLDO�RU�FRPSOHWH�UHGHYHORSPHQW�RI�SUHYLRXVO\�GHYHORSHG VLWHV��EURZQILHOG�ODQG��
ZKHWKHU�UHGXQGDQW�RU�LQ�FRQWLQXLQJ�XVH �H[FOXGLQJ�WHPSRUDU\�EXLOGLQJV���ZKLFK�ZRXOG�QRW�
KDYH�D�JUHDWHU LPSDFW�RQ�WKH�RSHQQHVV�RI�WKH�*UHHQ�%HOW�DQG�WKH�SXUSRVH�RI LQFOXGLQJ�
ODQG�ZLWKLQ�LW�WKDQ�WKH�H[LVWLQJ�GHYHORSPHQW�

µ'LVWULFW�'HVLJQ�*XLGH¶ ������

7KLV�GRFXPHQW�VHWV�RXW�PLQLPXP�UHVLGHQWLDO�DPHQLW\�VWDQGDUGV�IRU�QHZ�GHYHORSPHQWV�LQ�WKH�
GLVWULFW��H�J��PLQLPXP�SULYDWH�DQG�FRPPXQDO�DPHQLW\�VSDFH��PLQLPXP�EDFN�WR�EDFN�GLVWDQFHV��
PLQLPXP�JDUDJH�VL]HV� HWF��

µ&DPEULGJHVKLUH�4XDOLW\�&KDUWHU�IRU�*URZWK¶ ������

7KLV�GRFXPHQW�VHWV�RXW�FRUH�SULQFLSOHV�RI�WKH�OHYHO�RI�TXDOLW\�WR�EH�H[SHFWHG LQ�QHZ�
GHYHORSPHQWV�LQ�WKH�GLVWULFW��WKH��&V��L�H��&RPPXQLW\��&RQQHFWLYLW\��&KDUDFWHU�DQG�&OLPDWH��
&ROOHFWLYHO\��WKH\�IRUP WKH�EDVLF�SULQFLSOHV�IRU�DFKLHYLQJ�KLJKHU�TXDOLW\�GHYHORSPHQW�WKDW�PHHWV�
WKH�QHHGV�RXU�FRPPXQLWLHV��1HZ�KRXVLQJ�GHYHORSPHQW�VKRXOG�SURYLGH�D�JUHDW�FKRLFH�RI�
KRXVLQJ�DORQJ�ZLWK�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�ORFDO�FRPPXQLWLHV��1HZ�GHYHORSPHQWV�VKRXOG�EH�
ORFDWHG�ZKHUH�SHRSOH�FDQ�EHQHILW�IURP�KLJK�FRQQHFWLYLW\�WR�MREV�DQG�VHUYLFHV��&OLPDWH�FKDQJH�
VKRXOG�EH�WDFNOHG�WKURXJK�LPDJLQDWLYH�ODQGVFDSLQJ�DQG�LQQRYDWLYH�DSSURDFKHV�WR�WUDQVSRUW��
HQHUJ\�DQG�ZDVWH��3ODFHV�RI�FKDUDFWHU�VKRXOG�EH�FUHDWHG��ZLWK�GLVWLQFWLYH�QHLJKERXUKRRGV�DQG�D�
ILUVW�FODVV�SXEOLF�UHDOP�

3DQHO�YLHZV

,W�VKRXOG�EH�QRWHG�WKDW�WKH�FRPPHQWV�EHORZ�LQFOXGH�LWHPV�IURP WKH�3DQHO¶V�RQOLQH�LQ�FDPHUD�
GLVFXVVLRQ�DQG�DPSOLI\�WKH�EULHI�RSLQLRQ�GHOLYHUHG�DW�WKH�HQG�RI�WKH�RQOLQH�VHVVLRQ�

6XPPDU\

7KH�3DQHO�ZHOFRPHG�WKH�RSSRUWXQLW\�IRU�LQYROYHPHQW�DW�WKLV�SUH�DSSOLFDWLRQ�VWDJH�ZKLOH�WKH�
GHVLJQ�UHPDLQV�D�ZRUN�LQ�SURJUHVV��

7KH�SUHVHQWDWLRQ�VKRZHG�SRWHQWLDO�IRU�D�KLJK�TXDOLW\�IDFLOLW\�DQG�HQYLURQPHQW�IRU�UHVLGHQWV�DQG�
VWDII���+RZHYHU��WKH�3DQHO�ZLVKHG�WR�VHH D�UREXVW MXVWLILFDWLRQ�IRU�WKH�SURSRVHG GHPROLWLRQ�DQG�
GHVLJQ�DSSURDFK� $OWKRXJK�WKH�GHPROLWLRQ�RI�WKH�H[LVWLQJ�KRWHO�PD\�EH�DFFHSWDEOH��LW�LV�LPSRUWDQW�
WR�GHOLYHU�D�QHZ�EXLOGLQJ�ZKLFK�GRHV�QRW�DSSHDU�WR�EH�D�FRQYHUVLRQ�DGDSWDWLRQ�RI�DQ�ROGHU�
EXLOGLQJ�DQG�GLVSOD\LQJ�WKH�FRPSURPLVHV�WKDW�D�FRQYHUVLRQ�ZRXOG�LQYROYH�
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$�PRUH�ULJRURXV�VLWH�DQG�FRQWH[W�DQDO\VLV�VKRXOG�LQIRUP�WKH�GHVLJQ�GHFLVLRQV�UDWKHU�WKDQ�
DSSO\LQJ�D�ULJLGO\�V\PPHWULFDO�IDoDGH�ZKLFK�GRHV�QRW�DOZD\V�UHIOHFW�WKH�XVHV�RI�WKH�VSDFHV�
ZLWKLQ��L�H� WKH�IRUP�LV�QRW�QHFHVVDULO\�IROORZLQJ�IXQFWLRQ�

'LVFXVVLRQ

'HPROLWLRQ�RI�WKH�9LFWRULDQ�DQG�RWKHU�EXLOGLQJV RQ�VLWH

:KLOH�WKH�H[LVWLQJ�KRWHO�EXLOGLQJ�UHWDLQV�VLJQLILFDQW�DQG�DWWUDFWLYH�RULJLQDO�9LFWRULDQ�HOHPHQWV��
QRWDEO\�WR�WKH�VRXWK�HOHYDWLRQ�ZLWK�IHDWXUH�JDEOHV�DQG�D�SURMHFWLQJ�FXUYHG�ED\��LW�LV�DFFHSWHG�
WKDW�PXFK�RI�WKH�EXLOGLQJ� DQG�LQ�SDUWLFXODU�WKH�PRUH�PRGHUQ�DGGLWLRQV� IDLO�WR�PDNH�D�SRVLWLYH�
FRQWULEXWLRQ�WR�WKH�VHWWLQJ� 1RWZLWKVWDQGLQJ�WKLV��LW�LV�LPSRUWDQW WR QRWH�WKDW�WKHUH�LV�VLJQLILFDQW�
HPERGLHG�HQHUJ\�LQYHVWHG�LQ�WKH�H[LVWLQJ�EXLOGLQJV��DQG�WKDW�DOVR�QHHGV�WR�EH�SDUW�RI�WKH�
FRQVLGHUDWLRQ�IRU�WRWDO�GHPROLWLRQ SURSRVDO�

7KHUHIRUH��D UREXVW�MXVWLILFDWLRQ�LV�UHTXLUHG�IRU�WKH�GHPROLWLRQ�RI�WKH�H[LVWLQJ�EXLOGLQJV��
SDUWLFXODUO\�ZLWK�UHJDUG�WR�VXVWDLQDELOLW\��ZKHUH�UH�XVH�KDV�WR�EH�ILUVW�FRQVLGHUDWLRQ�IRU�EHQHILW�LQ�
WHUPV�RI�HPERGLHG�FDUERQ� -XVWLILFDWLRQ�VKRXOG�LQFOXGH�WKH�UHDVRQV ZK\�WKH�RULJLQDO�SDUWV�RI�WKH�
KRWHO�FRXOG�QRW�EH�UHWDLQHG�DQG�SURYLGH�WKH�VRFLDO�VSDFHV��,I�WKLV�LV�QRW�MXVWLILDEOH��WKHQ�QHZ�EXLOG�
PD\�EH�DFFHSWDEOH�RQ�WKLV�VLWH��EXW�DJDLQ�WKH�GHVLJQ�QHHGV�WR�EH�MXVWLILHG�LQ�WHUPV�RI�
VXVWDLQDELOLW\��H�J� EHWWHU�RULHQWDWLRQ��HOHYDWLRQ�WUHDWPHQW�WKDW�KDV�UHJDUG�WR VRODU�VKDGLQJ��
3DVVLYKDXV�IDEULF�VWDQGDUGV�HWF�

7KH�UHSODFHPHQW�VWUXFWXUH�VKRXOG�EH RI�GHPRQVWUDEO\�HTXDO�RU�EHWWHU�TXDOLW\� DQG�LV�FDSDEOH�RI�
GHOLYHULQJ�D�SRVLWLYH�HQYLURQPHQW�IRU�WKH�HOGHUO\�IUDLO�UHVLGHQWV�ZKLOVW�DOVR�PDNLQJ�DQ�DSSURSULDWH�
VWDWHPHQW�ZLWKLQ�WKH�*UHHQ�%HOW�VHWWLQJ� $�UHSODFHPHQW�EXLOGLQJ�WKDW�LV�DUFKLWHFWXUDOO\�DQ�
HQKDQFHPHQW�RQ�ZKDW�LV�RQ�VLWH�DW�WKH�PRPHQW�FRXOG�EH�D�MXVWLILFDWLRQ�IRU�GHPROLWLRQ��EXW�IXUWKHU�
ZRUN�ZRXOG�EH�UHTXLUHG�WR�HQVXUH�WKDW WKH�FXUUHQW�SURSRVDO�DWWDLQV WKDW�OHYHO��

'HVLJQ�DSSURDFK

7KH�GHVLJQ�LV�WKH�UHVXOW�RI�D�FROODERUDWLRQ�EHWZHHQ�WZR�3UDFWLFHV� ZLWK�RQH�ILUP�GHYHORSLQJ�WKH�
IXQFWLRQDO�OD\RXW�WR�UHIOHFW�WKH�HWKRV�DQG�DPELWLRQV�RI�WKH�&OLHQW� ZLWK�WKH�VHFRQG�$UFKLWHFW
GHYHORSLQJ�WKH�HOHYDWLRQV�IDFDGHV�LQ�RUGHU�WR�GHOLYHU�WKH�SUHIHUUHG�VW\OH�

7KHUH�LV�D�QHHG�WR UHIHU WR�6RXWK�&DPEULGJHVKLUH�/RFDO�3ODQ�3ROLF\�+4����ZKLFK�UHTXLUHV�DOO�
QHZ�GHYHORSPHQWV�WR UHODWH�ZHOO�WR�WKHLU�FRQWH[W��$V�SDUW�RI�WKH�MXVWLILFDWLRQ IRU�WKH GHPROLWLRQ�RI�
WKH�EXLOGLQJV��WKHUH�LV�D�QHHG WR�GHPRQVWUDWH�WKDW�WKH�SURSRVHG QHZ�FDUH�KRPH�EXLOGLQJ LV�ERWK�
DQ�LPSURYHPHQW�RQ�WKH�H[LVWLQJ�FRQGLWLRQ�DQG�LV�DQ�DSSURSULDWH�IRUP�RI�EXLOGLQJ�IRU�WKLV�VSHFLILF�
FRQWH[W��7KH�SURSRVHG�QHR�*HRUJLDQ�VW\OH�ZRXOG�UHTXLUH�MXVWLILFDWLRQ LQ�WHUPV�RI�LWV
DSSURSULDWHQHVV LQ�HGJH�RI�WRZQ�&DPEULGJH��DGMDFHQW�WR�QHZ�KRXVLQJ�GHYHORSPHQWV WKDW�DUH�
ODUJHO\�FRQWHPSRUDU\�LQ�VW\OH�

7KH�3DQHO�FRQVLGHUHG�WKDW�LI�RQH�DFFHSWV�WKDW�WKH�SHULRG�VW\OH�XVLQJ�IDFLQJ�PDWHULDOV�ZLGHO\�
HQFRXQWHUHG�DURXQG�&DPEULGJH��EHFDXVH�WKLV�LV�DQ�DWWUDFWLYH�SURSRVDO�IRU�WKH�SRWHQWLDO�
RFFXSDQWV�RI�WKH�EXLOGLQJ���WKHQ�LW�LV�QHFHVVDU\�WR�SD\�DWWHQWLRQ�WR�GHWDLOV�
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6LWLQJ DQG�VFDOH�RI�WKH�SURSRVHG FDUH�KRPH EXLOGLQJ�

7KH�VLWLQJ�RI�WKH�SURSRVHG�FDUH�KRPH�EXLOGLQJ�PD\�EH FRQVLGHUHG�DSSURSULDWH�ZLWK�DGHTXDWH�
VSDFH�DOO�URXQG��+RZHYHU��WKH�LPSDFW�XSRQ�WKH�RSHQQHVV�RI�WKH�*UHHQ�%HOW�VKRXOG�EH�IXUWKHU�
DVVHVVHG�DQG�LOOXVWUDWHG��LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK�����RI�WKH�133)�DQG�6RXWK�
&DPEULGJHVKLUH�/RFDO�3ODQ�3ROLFLHV 1+���DQG�1+����DV�WKH�SURSRVDOV�DUH HIIHFWLYHO\�VKLIWLQJ�WKH�
SRVLWLRQ�RI�WKH�EXLOGLQJ�DQG�PDNLQJ�LW�D�PDWHULDOO\�ODUJHU��7KH�DSSOLFDQW�ZRXOG�QHHG�WR�SURYLGH�
DFFXUDWH�%HIRUH�DQG�$IWHU�LPDJHV�WR�FOHDUO\�GHPRQVWUDWH�WKLV�DV�SDUW�RI�WKHLU�MXVWLILFDWLRQ�

'HWDLOHG�EXLOGLQJ�GHVLJQ

7KH�SUHVHQWDWLRQ�LQFOXGHG�QR�VHFWLRQV�WKURXJK�WKH�EXLOGLQJ���7KH�3DQHO�ZRXOG�VWURQJO\�
HQFRXUDJH�WKH�SURGXFWLRQ�RI�VXFK�GUDZLQJV� LQFOXGLQJ�VHFWLRQ�WKURXJK�WKH�FHQWUDO�FRXUW\DUG��DV
VXFK�GUDZLQJV�ZRXOG�KHOS�WR�GHPRQVWUDWH�WKH�LQWHJUDWLRQ�RI�VWUXFWXUH��PHFKDQLFDO�DQG�HOHFWULFDO�
LQVWDOODWLRQ��VWRUH\�KHLJKWV��QDWXUDO�OLJKW��YHQWLODWLRQ�DQG�UHODWLRQVKLS�RI�HOHYDWLRQDO�WUHDWPHQW�WR�
WKH�SURSRVHG�IORRU�DQG�FHLOLQJ�KHLJKWV�

6HFWLRQV�VKRXOG�DOVR�GHPRQVWUDWH�WKDW�DOO�SODQW�DQG�HTXLSPHQW�PD\�EH�DFFRPPRGDWHG�ZLWKLQ�
WKH�EXLOGLQJ�HQYHORSH��7KLV�VKRXOG�LQFOXGH�VXFK�PDWWHUV�DV�OLIW�RYHUUXQV��OLNHO\�WR�EH�
DSSUR[LPDWHO\�����PHWUHV�PLQLPXP�DERYH�VHFRQG�IORRU�OHYHO��

7KHUH�LV�VFRSH�IRU�WKH�SURSRVHG FDUH�KRPH�EXLOGLQJ WR DFFRPPRGDWH�D�PRUH�VXVWDLQDEOH�
DSSURDFK�DQG�UHVSRQVH�WR�FRQWH[W�

/D\RXW

7KH SURSRVHG QHZ�FDUH�KRPH EXLOGLQJ�FRPSULVHV�IRXU�SDYLOLRQV�ZLWK�JOD]HG�OLQNV��7KH�3DQHO�
FRQVLGHUHG�WKHVH�OLQNV�GHPRQVWUDWH�WKH�SRWHQWLDO�WR�FUHDWH�YLVXDO�LQWHUHVW�DQG�DQ�HQKDQFHG�
UHODWLRQVKLS�ZLWK�WKH�ODQGVFDSH��7KH\�DOVR�KDYH�WKH�SRWHQWLDO�WR�RIIHU�DQ�RSSRUWXQLW\�WR�FRQVLGHU�
EUHDNLQJ�WKH�UHODWLYHO\�SODLQ�OLQHDU�IRUP�RI�WKH�HOHYDWLRQV�WR�QRUWK�DQG�VRXWK��

7KHUH�PD\�EH VFRSH�IRU�DQ�HDVW�IDFLQJ�PDLQ�EXLOGLQJ�RI�WUDGLWLRQDO�IRUP�DQG�DSSHDUDQFH��ZLWK�D�
VHULHV�RI��VD\��IRXU�OLQNHG�SDYLOLRQV�DUUDQJHG�DURXQG�D�FRXUW\DUG�RQ�WKH�ZHVW VLGH�RI�WKH�PDLQ�
EORFN�DFFRPPRGDWLQJ�WKH�EHGURRPV��DORQJ�ZLWK�VRPH�RI�WKH�VPDOOHU�VRFLDO�DUHDV�LQ�WKH�OLQNV��
7KLV�PLJKW�WKHQ�DOORZ�IRU�D�GLIIHUHQW�DUFKLWHFWXUDO�H[SUHVVLRQ�RQ�WKH�SDYLOLRQV��SRVVLEO\�D�PRUH�
FRQWHPSRUDU\�H[SUHVVLRQ��ZKLFK�FRXOG�DOORZ�D�JUHDWHU�PDUU\LQJ�XS�EHWZHHQ�WKH�EXLOGLQJV�XVH�
DQG�WKH�DUFKLWHFWXUDO�GHWDLOLQJ��H�J� QRW�KDYLQJ�WR�KDYH�WUDGLWLRQDOO\�SURSRUWLRQHG�RSHQLQJV�ZLWK�
JOD]LQJ�EDUV�HWF���

3HUKDSV WKH�DUFKLWHFW�FRXOG�DOVR�FRQVLGHU UHIOHFWLQJ�WKH�IRUP�RI�WKH�H[WDQW�FXUYHG�FHQWUDO�ED\�RI�
+RWHO�)HOL[�

7KH�GHWDLOLQJ�RI�WKH�FRQQHFWLRQV�EHWZHHQ�WKH�SURSRVHG JOD]HG�OLQNV�DQG�WKH�SURSRVHG�SDYLOLRQV�
7KH�SURSRVHG�IORRU�SODQV�DUH�YHU\�GHHS�ZLWK�D�FHQWUDO�����PHWUH�FRUULGRU�VHUYLQJ�URRPV�WR�ERWK�
VLGHV���7KLV�ZRXOG�OHDG WR�DQ�H[WHQVLYH�DUHD�RI�IODW�FURZQ�WRS�URRI���7KH�GHWDLOLQJ�RI�WKHVH�DUHDV�
VKRXOG�EH�FRQVLGHUHG�DW�DQ�HDUO\�VWDJH�

7KH�VLWLQJ�RI�WKH�SURSRVHG�ODXQGU\�DW�VHFRQG�IORRU�OHYHO�ZDV�TXHVWLRQHG GXH�WR�WKH�ORJLVWLFV DQG�
QRLVH�DQG�YLEUDWLRQ�LVVXHV�
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7KH�LPSRVLQJ�IURQW�DSSURDFK�DOWKRXJK�DWWUDFWLYH�XSRQ�DUULYDO��ZRXOG UHVWULFW�WKH�DFFHVVLEOH�
ODQGVFDSH�IRU�UHVLGHQWV���7KLV�PD\�EH�LQHYLWDEOH�JLYHQ�WKH�YDULRXV�FDWHJRULHV�RI�FDUH�DQG�QHHG�
IRU�VDIHJXDUGLQJ��+RZHYHU��LW�ZRXOG�EH�JRRG WR�VHH�VRPH�SRVVLEOH�SHGHVWULDQ�URXWHV�H[WHQGLQJ�
DORQJ�WKH�VRXWKHUQ�JUHHQ�VSDFH�

(OHYDWLRQDO�WUHDWPHQW

7KH UHJXODU�IRUP�RI�WKH�IDFDGHV�UHJDUGOHVV�RI�RULHQWDWLRQ�ZDV�TXHVWLRQHG���7KH�3DQHO�
HQFRXUDJH�IXUWKHU�FRQVLGHUDWLRQ�RI�WKH�FRQWH[W��YLHZV�DQG�RSSRUWXQLWLHV�WR�QRUWK��VRXWK��HDVW�DQG�
ZHVW���7KH�VLWH�KDV�WKH�DGYDQWDJH�RI�D�PDWXUH�ODQGVFDSH�ZLWK�VSHFLPHQ�WUHHV�ZKLFK�VKRXOG�EH�
FHOHEUDWHG���7KLV�LV�OLNHO\�WR�LQYROYH�D�GHSDUWXUH�IURP�WKH�ULJLG�V\PPHWU\�RI�WKH�SUHVHQWDWLRQ�LQ
RUGHU�WR�DOORZ�HQKDQFHG�YLHZV�DQG�H[SHULHQFH��IRU�LQVWDQFH� ZKHQ�XVLQJ�WKH�VWDLUZD\V�

6LPLODUO\��WKH�VLWLQJ�RI�WKH SURSRVHG NLWFKHQ�LQ�HDVW�QRUWK�IURQW�FRUQHU�LV�OLNHO\�WR�OHDG�WR�FRQIOLFW�
EHWZHHQ�IHQHVWUDWLRQ�DQG�WKH�IXQFWLRQ�ZLWKLQ���7KH SURSRVHG NLWFKHQ�ZRXOG UHTXLUH�GHOLYHULHV�
SUHIHUDEO\�ZLWK�GLUHFW�DFFHVV��SOXV�DFFHVV�WR�UHIXVH�HWF���&DUH�IDFLOLWLHV�RI�WKLV�QDWXUH�JHQHUDOO\�
KDYH�VLJQLILFDQW�DPRXQW�RI�ZDVWH��ERWK�JHQHUDO��FOLQLFDO�DQG�IRRG�

2WKHU�FRQVLGHUDWLRQV

,W�LV�UHFRPPHQGHG�WKH�SODQQLQJ�DSSOLFDWLRQ�LQFRUSRUDWHV�DSSURSULDWH�IDFLOLWLHV�LQ�UHVSRQVH�WR�WKH�
DERYH��7KH�VLWLQJ�RI�WKH�EXLOGLQJ�PHDQV�WKDW�LW�LV�UHODWLYHO\�SXEOLF RQ�DOO�IURQWV���7KHUH�LV�QR�
REYLRXV�KLGLQJ�SODFH�IRU�HOHPHQWV�VXFK�DV�ZDVWH�GLVSRVDO�DQG�VHUYLFLQJ�

1RWH��3OHDVH�QRWH�WKDW�WKHVH�FRPPHQWV�DUH�LQIRUPDO�RSLQLRQ�RI WKH�&RXQFLO¶V�'HVLJQ�(QDEOLQJ�
3DQHO DQG�UHODWH�WR�WKH�GHVLJQ�DVSHFWV�RI�WKH�SURSRVDOV� 7KH�FRPPHQWV�DUH�SURGXFHG�IRU�
GLVFXVVLRQ�SXUSRVHV�RQO\�ZLWK�WKH�DSSOLFDQW� 7KH�YLHZV�H[SUHVVHG�ZLOO�QRW�ELQG�WKH�GHFLVLRQ�RI�
&RXQFLO�PHPEHUV VKRXOG�D�SODQQLQJ DSSOLFDWLRQ�EH�VXEPLWWHG��QRU SUHMXGLFH�WKH�IRUPDO�GHFLVLRQ�
PDNLQJ�SURFHVV�RI�WKH�&RXQFLO�


