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&RPPLWWHH�5HSRUW�
�
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�

0RXOWRQ�� &RPPLWWHH�'DWH��
� �

� ��� �)HEUXDU\������

$SS��1R��
�

'&���������)8/� 'DWH�9DOLG��� ���1RYHPEHU������

([SLU\�'DWH�� ���'HFHPEHU������ � �

3URSRVDO�� (UHFWLRQ�RI���RQH�DQG�D�KDOI�VWRUH\�GZHOOLQJV��DVVRFLDWHG�GHWDFKHG�
RXWEXLOGLQJV� DQG� DOWHUDWLRQV� WR� H[LVWLQJ� YHKLFXODU� DFFHVVHV� �RII�
&KXUFK� 5RDG� DQG� RII� 6W� 3HWHUV� &ORVH�� �GHPROLWLRQ� RI� H[LVWLQJ�
GZHOOLQJ�DQG�&ODVV�%��VWUXFWXUHV�DQG�FKDQJH�RI�XVH�RI�ZKROH�VLWH�
WR�UHVLGHQWLDO�RQO\���'HYHORSPHQW�$IIHFWLQJ�WKH�6HWWLQJ�RI�D�/LVWHG�
%XLOGLQJ��

� �
6LWH�� 7KH�)RUJH����&KXUFK�5RDG��0RXOWRQ��6XIIRON�&%���6)�
�
$SSOLFDQW�� /RJDQ�+RPHV�/WG�
�
�

%DFNJURXQG��
�

7KLV� DSSOLFDWLRQ� LV� UHIHUUHG� WR� 'HYHORSPHQW� &RQWURO� &RPPLWWHH�
IROORZLQJ�FRQVLGHUDWLRQ�E\�WKH�'HOHJDWLRQ�3DQHO��1R�REMHFWLRQV�KDYH�
EHHQ�UHFHLYHG�IURP�FRQVXOWHHV��EXW�WKH�3DULVK�&RXQFLO�DQG�D�QXPEHU�
RI� UHVLGHQWV� REMHFW� WR� WKH� SURSRVDOV�� 7KH� DSSOLFDWLRQ� LV�
UHFRPPHQGHG�IRU�$33529$/��

�
$SSOLFDWLRQ�'HWDLOV��
�
��� 7KH� DSSOLFDWLRQ� VHHNV� SODQQLQJ� SHUPLVVLRQ� IRU� �� RQH� DQG� D� KDOI� VWRUH\�

GZHOOLQJV��DVVRFLDWHG�RXWEXLOGLQJV�DQG�DOWHUDWLRQV� WR� WKH�H[LVWLQJ�YHKLFXODU�
DFFHVVHV��3ORW��� IURQWV�&KXUFK�5RDG��DGMDFHQW� WR�1R����$��7KLV� LV�D� WKUHH�
EHG�GHWDFKHG�GZHOOLQJ��ZLWK�D�JDUDJH�DQG�SDUNLQJ�WR�WKH�UHDU��3ORW���LV�DOVR�
D�WKUHH�EHG�GHWDFKHG�GZHOOLQJ�DOVR�IURQWLQJ�&KXUFK�5RDG��ZLWK�D�JDUDJH�DQG�
SDUNLQJ� DW� WKH� UHDU�� %RWK� SORWV� �� DQG� �� DUH� DFFHVVHG� RII� &KXUFK� 5RDG�
DGMDFHQW� WR� 1R�� ��� 3ORW� �� LV� D� �� EHG� GHWDFKHG� GZHOOLQJ� ZLWK� JDUDJH� DQG�
SDUNLQJ�� 3ORW� �� LV� ô� EHG� ZLWK� JDUDJH� DQG� SDUNLQJ�� 3ORWV� �� DQG� �� DUH�
DFFHVVHG�RII�6W�3HWHUV�&ORVH��7KH�GHVLJQV�RI�WKH�GZHOOLQJV�DUH�WUDGLWLRQDO�WR�
UHIOHFW� WKH� FKDUDFWHU� RI� WKH� &RQVHUYDWLRQ� $UHD� DQG� WKH� DGMDFHQW� /LVWHG�
FRWWDJHV��1RV�����&KXUFK�5RDG���

�
6LWH�'HWDLOV��
�
�� 7KH�VLWH�LV�ZLWKLQ�WKH�&RQVHUYDWLRQ�$UHD��WKH�ERXQGDU\�RI�ZKLFK�UXQV�DORQJ�

WKH�UHDU�RI�WKH�VLWH�DGMDFHQW�WR�SURSHUWLHV�RQ�6W�3HWHUV�&ORVH��7KH�VLWH�LV�DOVR�
ZLWKLQ� WKH� VHWWOHPHQW�ERXQGDU\�RI� WKH�YLOODJH��7R� WKH�ZHVW� DUH���*UDGH� ,,�
/LVWHG�FRWWDJHV��1R����EHLQJ�WKH�IRUPHU�EODFNVPLWKV�KRXVH���WR�WKH�QRUWK�WKH�
VLWH� IDFHV� DQ� DUHD� RI� RSHQ� FRPPRQ� ODQG�� 7R� WKH� HDVW� DUH� ����V� VHPL�



GHWDFKHG�EXQJDORZV��7R�WKH�VRXWK� LV�D�SXEOLF� IRRWSDWK�FRQQHFWLQJ�6W�3HWHU�
&ORVH� WR� &KXUFK� 5RDG� DQG� D� ����V� �� VWRUH\� UHVLGHQWLDO� GHYHORSPHQW� �6W�
3HWHUV�&ORVH���7KH�VLWH�LWVHOI�KDV�DQ�H[LVWLQJ�GHWDFKHG�EXQJDORZ�RQ�LW��DORQJ�
ZLWK� D� QXPEHU� RI� RXWEXLOGLQJV�� LQFOXGLQJ� D� ����V�ZRUNVKRS� DQG� WKH� IRUJH�
EXLOGLQJ� LWVHOI�� 7KHUH� DUH� WUHHV� RQ� WKH� VLWH�� EXW� QR� VSHFLPHQ� WUHHV� RI� DQ\�
SDUWLFXODU�PHULW��

�
$SSOLFDWLRQ�6XSSRUWLQJ�0DWHULDO��
�
��� ,QIRUPDWLRQ� VXEPLWWHG� ZLWK� WKH� DSSOLFDWLRQ� DV� IROORZV�� DSSOLFDWLRQ� IRUP��

SODQV�� WUHH� VXUYH\�� FRQWDPLQDWHG� ODQG� LQIRUPDWLRQ� DQG� 'HVLJQ� 	� $FFHVV�
6WDWHPHQW��

�
3ODQQLQJ�+LVWRU\��

�
�� 1RQH�
�
&RQVXOWDWLRQV��
�
�� 6&&�+LJKZD\V�±�1R�REMHFWLRQ�VXEMHFW�WR�FRQGLWLRQV�

�
6&&�$UFKDHRORJ\�±�1R�REMHFWLRQ�VXEMHFW�WR�FRQGLWLRQV�
�
1DWXUDO�(QJODQG�±�VHH�VWDQGLQJ�DGYLFH��FRPPHQWHG�RQ�IXUWKHU�EHORZ��
�
(FRORJ\��7UHH�	�/DQGVFDSH�2IILFHU��
µ,Q� JHQHUDO� WKH� WUHHV� RQ� WKH� VLWH� SURYLGH� D� EDFNGURS� WR� WKH� VHYHUDO�
FRQWUDVWLQJ�GHYHORSPHQWV�LQ�WKH�YLFLQLW\�DQG�SURYLGH�VRPH�FRKHVLRQ�EXW�DOVR�
YLVXDO� VHSDUDWLRQ� WR� WKH� GLIIHUHQW� EXLOGLQJ� VW\OHV�� :KLVW� WKH� WUHHV� DUH� QRW�
UHPDUNDEOH�LQ�WKHPVHOYHV�WKHLU�ORVV�ZLOO�UHSUHVHQW�DQ�LPSDFW�RQ�WKH�H[LVWLQJ�
ODQGVFDSH�� 7KH� OD\RXW� RI� WKH� QHZ� GHYHORSPHQW� GRHV� QRW� DOORZ� URRP� IRU�
VLJQLILFDQW�UHSODFHPHQW�WUHHV�DV�JDUGHQV�ZLOO�EH�VPDOO��IRU�UHIHUHQFH�ORRN�DW�
WKH�FDQRSLHV�RI�WKH�WUHHV�EHLQJ�UHPRYHG�¶��
&RQGLWLRQV�DUH�VXJJHVWHG��
�
&RQVHUYDWLRQ�2IILFHU�±��
µ7KH�H[LVWLQJ�VLWH�GRHV�QRW�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH�FKDUDFWHU�RU�
DSSHDUDQFH�RI�WKH�FRQVHUYDWLRQ�DUHD��,�KDYH�QR�REMHFWLRQ�WR�WKH�GHPROLWLRQ�
RI� WKH�H[LVWLQJ�EXLOGLQJV�DOWKRXJK�WKH�IRUJH�VKRXOG�EH�UHFRUGHG�SULRU� WR� LWV�
GHPROLWLRQ���
�
7KH� SURSRVHG� GHYHORSPHQW� UHIOHFWV� WKH� VFDOH� RI� QHLJKERXULQJ� EXLOGLQJ� DQG�
WKH� WUDGLWLRQDO� GHVLJQ� DQG� PDWHULDOV� RI� EXLOGLQJV� ZLWKLQ� WKH� FRQVHUYDWLRQ�
DUHD���
�
7KH�GHYHORSPHQW�ZRXOG�HQKDQFH�WKH�FRQVHUYDWLRQ�DUHD�DQG�ZRXOG�QRW�KDUP�
WKH�VHWWLQJ�RI�WKH�DGMDFHQW�OLVWHG�EXLOGLQJV��,�WKHUHIRUH�KDYH�QR�REMHFWLRQ�WR�
WKLV�DSSOLFDWLRQ�VXEMHFW�WR�FRQGLWLRQV¶���
�
(QYLURQPHQWDO�6HUYLFHV�±�1R�REMHFWLRQ�

�
5HSUHVHQWDWLRQV��
�
��� 0RXOWRQ�3DULVK�&RXQFLO��



µ7KH� 3DULVK�&RXQFLO� DQG����PHPEHUV� RI� WKH� SXEOLF� DWWHQGHG� D�PHHWLQJ� WR�
FRQVLGHU�WKLV�SODQQLQJ�DSSOLFDWLRQ��

�
,W�ZDV�DFFHSWHG�� WKDW�ZKLOVW� UHJUHWWDEOH�� WKH�YLOODJH�ZLOO�KDYH� WR� ORRVH� WKH�
HPSOR\PHQW� SRWHQWLDO� DW� 7KH� )RUJH�� DQG� LW� ZLOO� LQHYLWDEO\� EHFRPH� D�
GHVLUDEOH�UHVLGHQWLDO�GHYHORSPHQW�VLWH�LQ�WKH�KHDUW�RI�WKH�FRQVHUYDWLRQ�DUHD��

�
+RZHYHU�� LW�ZDV� XQDQLPRXVO\� DJUHHG� E\� FRXQFLOORUV� DQG� YLOODJHUV� WKDW� WKH�
FXUUHQW�SODQV�UHVXOWHG�LQ�RYHUGHYHORSPHQW��DQG�WKLV�VLWH�ZDV�QRW�FDSDEOH�RI�
VXVWDLQLQJ��� ODUJH� IDPLO\�KRPHV�� � ,W� LV�VXJJHVWHG� WKDW���SURSHUWLHV�VKRXOG�
EH�UHFRQILJXUHG�RQ�WKLV�VLWH���7KLV�ZRXOG�SHUPLW�JUHDWHU�WXUQLQJ�DQG�DFFHVV�
IRU�YHKLFOHV��DGGLWLRQDO�SDUNLQJ�VSDFHV�IRU�UHVLGHQWV�DQG�YLVLWRUV��DQG�ZRXOG�
SUHYHQW� RYHU� FURZGLQJ� DQG� YLVXDO� LQWUXVLRQ�� DQG� ODFN� RI� SULYDF\� IRU� WKH�
H[LVWLQJ�VLQJOH�VWRUH\�DGMDFHQW�SURSHUWLHV��

�
,W� LV� SURSRVHG� WKDW� RQH� GZHOOLQJ� RQO\� VKRXOG� EH� EXLOW� RQ� WKH� IURQWDJH� RI�
&KXUFK�5RDG��DQG�WKLV�SORW�VKRXOG�EH�VHW�EDFN�WR�DOORZ�WKH�FDUULDJHZD\�WR�
EH�LQFUHDVHG�LQ�ZLGWK�DW�WKH�SRLQW�ZKHUH�LW�FXUUHQWO\�QDUURZV��DQG�UHVWULFWV�
WKH� WKURXJK� SDVVDJH� RI� ODUJH� FRPPHUFLDO�� DJULFXOWXUDO� RU� HPHUJHQF\�
YHKLFOHV�VKRXOG�DQ\�FDU�EH�SDUNHG�RQ�WKH�NHUEVLGH���7KLV�VLWXDWLRQ�ZLOO�RQO\�
EHFRPH�H[DVSHUDWHG�ZLWK�D�QHZ�GHYHORSPHQW�DFFHVVLQJ�&KXUFK�5RDG�� � ,Q�
DGGLWLRQ��WKH�URDG�FURVVLQJ�DW�WKH�IRUG�LV�DOUHDG\�YLHZHG�DV�KD]DUGRXV��GXH�
WR�WKH�ODUJH�QXPEHU�RI�SHGHVWULDQV�DQG�FKLOGUHQ�ZKR�HQMR\�WKLV�RSHQ�VSDFH�
E\�WKH�ULYHU��HVSHFLDOO\� LQ�WKH�VXPPHU�PRQWKV��DQG�DQ\� LQFUHDVH� LQ�WUDIILF�
PRYHPHQWV� ZLOO� DGG� WR� WKH� ULVNV� DW� WKLV� LG\OOLF� ZDWHUVLGH� ORFDWLRQ�� � 7KLV�
QDUURZ� UXUDO� URDG� LV� DOUHDG\� FRQJHVWHG� DQG� WKHUH� DUH� IXUWKHU� FRQFHUQV�
UHJDUGLQJ�LQFUHDVHG�YHKLFOH�PRYHPHQWV�DFFHVVLQJ�WKH�MXQFWLRQ�RI�WKH�%�����
ZKHUH� YLVLRQ� LV� REVFXUHG�� � 7KHUH� DUH� DOVR� KLJKZD\� FRQFHUQV� IRU� 6W� 3HWHUV�
&ORVH�±�LW�LV�SURSRVHG�WKDW�WZR���EHGURRPHG�KRPHV�ZLOO�JDLQ�DFFHVV�WR�WKH�
VLWH��ZKHUH� WKH� WXUQLQJ� VSDFH� LV� WLJKW�� DQG� FXUUHQWO\� WKHUH� DUH� QXPEHU� RI�
FDUV�SDUNHG�DW� WKH�NHUEVLGH�� �8QOHVV�DGHTXDWH�JDUDJH�DQG�SDUNLQJ�VSDFHV�
DUH�PDGH�DYDLODEOH�RQ�VLWH��IRU�VD\���FDUV�SHU���EHG�XQLW����DGXOWV�SOXV�RQH�
GHSHQGHQW� OLYLQJ� DW� KRPH��� SOXV� YLVLWRUV�� WKHUH� ZLOO� EH� DQ� XQDFFHSWDEOH�
QXPEHU�RI�SDUNHG�YHKLFOHV��RII�VLWH��RQ�WKH�FDUULDJHZD\¶��

�� $� QXPEHU� RI� UHSUHVHQWDWLRQV� KDYH� EHHQ� UHFHLYHG� UDLVLQJ� WKH� IROORZLQJ�
FRQFHUQV��

• ([LVWLQJ� SDUNLQJ� LVVXHV� ZLOO� EH� PDGH� ZRUVH� GXH� WR� QXPEHU� RI� KRXVHV�
SURSRVHG�

• &RQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� WR� ZLGHQLQJ� &KXUFK� 5RDG� WR� HDVH�
FRQJHVWLRQ�

• 6DIHW\�FRQFHUQV�IRU�FKLOGUHQ�JLYHQ�H[WUD�WUDIILF�
• 2YHUORRNLQJ�
• 3URSRVHG�GZHOOLQJV�ZLOO�GRPLQDWH�&KXUFK�5RDG�VWUHHW�VFHQH�
• 3URSRVHG�HVWDWH�UDLOLQJV�RXW�RI�NHHSLQJ�ZLWK�WKH�UXUDO�QDWXUH�RI�YLOODJH�
• 3DUNLQJ� DUHDV�ZRQ¶W� EH� XVHG�ZKLFK�ZLOO� OHDG� WR�PRUH� RQ�VWUHHW� SDUNLQJ�

PDNLQJ�FDU�DQG�SHGHVWULDQ�DFFHVV�RQ�&KXUFK�5RDG�H[WUHPHO\�GDQJHURXV�
• (IIRUWV�WR�PDUNHW�VLWH�IRU�OLJKW�LQGXVWULDO�XVH�KDYH�EHHQ�LQDGHTXDWH�
• 2YHUGHYHORSPHQW�RI�WKH�VLWH�
• 'HYHORSPHQW� ZLOO� QRW� SUHVHUYH� RU� HQKDQFH� WKH� FKDUDFWHU� RI� WKH�

&RQVHUYDWLRQ� $UHD� DQG� ZLOO� EH� GHWULPHQWDO� WR� WKH� DGMDFHQW� OLVWHG�
EXLOGLQJV��

• 7KH� MXQFWLRQ� EHWZHHQ� &KXUFK� 5G� DQG� WKH� %����� KDV� SRRU� YLVLELOLW\�
UHVXOWLQJ�LQ�VHYHUDO�DFFLGHQWV�

• /DUJH�EDW�SRSXODWLRQ�IHHGV�IURP�WKH�JDUGHQV�RI�WKH�H[LVWLQJ�SURSHUW\�DQG�



QR�HYLGHQFH�WR�VXJJHVW�D�EDW�VXUYH\�KDV�EHHQ�GRQH�
• 3UHYLRXV�DSSHDO�DW���&KXUFK�5RDG�IRU�D�QHZ�GZHOOLQJ�ZDV�GLVPLVVHG�GXH�

WR� LPSDFW� RQ� VHWWLQJ� RI� WKH� OLVWHG� EXLOGLQJV�� FUDPSHG� GHYHORSPHQW� DQG�
IDLOHG�WR�SUHVHUYH�HQKDQFH�WKH�FKDUDFWHU�RI�WKH�&RQVHUYDWLRQ�$UHD�

• 3URSRVDOV�GR�QRW�FRPSO\�ZLWK�&RUH�6WUDWHJ\�SROLFLHV�RU�WKH�133)�
• 1RLVH�DQG�GLVWXUEDQFH�IURP�DFFHVV�DQG�SDUNLQJ�DUHDV�RII�&KXUFK�5G�DGM��

WR�QR����
� � �

3ROLFLHV��
'HYHORSPHQW�3ODQ�

�� )+/3�SROLFLHV������	������

&RUH�6WUDWHJ\������±�&6���&6���&6���&6���
�

2WKHU�3ODQQLQJ�3ROLF\�
�

�� � 1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN���������
�
2IILFHU�&RPPHQW��
�
���7KH� VWDUWLQJ� SRLQW� IRU� WKH� FRQVLGHUDWLRQ� RI� WKLV� DSSOLFDWLRQ� LV� WKH�

GHYHORSPHQW�SODQ��7KH�VLWH�IDOOV�ZLWKLQ�WKH�VHWWOHPHQW�ERXQGDU\�RI�0RXOWRQ�
ZKLFK� LV�GHVLJQDWHG�DV�D�VHFRQGDU\�YLOODJH�ZLWKLQ� WKH�VHWWOHPHQW�KLHUDUFK\�
DV�VHW�RXW�LQ�&RUH�6WUDWHJ\�SROLF\�&6���6HFRQGDU\�YLOODJHV�ZLOO�RQO\�SURYLGH�
QRPLQDO� KRXVLQJ� JURZWK�� 7KH� VLWH� LQ� TXHVWLRQ� LV� SDUW� UHVLGHQWLDO� DQG� SDUW�
HPSOR\PHQW��6DYHG�)+/3�SROLF\������FRQVLGHUV�QHZ�KRXVLQJ�GHYHORSPHQW�WR�
WDNH�WKH� IRUP�RI� LQILOO�RU�VPDOO�JURXSV��VXEMHFW� WR�VDWLVI\LQJ�WKH�FULWHULD�VHW�
RXW� LQ� SROLF\� ������ &ULWHULRQ� $� LV�PHW� DV� WKH� VLWH� LV� ZLWKLQ� WKH� VHWWOHPHQW�
ERXQGDU\�RI�WKH�YLOODJH��7KH�IROORZLQJ�SDUDJUDSKV�VHW�RXW�WKH�FRQVLGHUDWLRQ�
RI�WKLV�SURSRVDO�XQGHU�WKH�UHPDLQLQJ�FULWHULD��

�
/RVV�RI�UHVLGHQWLDO�RU�YLVXDO�DPHQLW\"�
���2QH� RI� WKH� REMHFWLRQV� UDLVHG� E\� ORFDO� UHVLGHQWV� LV� WKH� VFKHPH� UHVXOWV� LQ�

RYHUORRNLQJ��7KHUH�DUH�QR�RYHUORRNLQJ�LVVXHV�FDXVHG�E\�SORWV���DQG�����
3ORW���GRHV�KDYH�� � � �IORRU�VLGH�IDFLQJ�ZLQGRZV�WRZDUGV���$��2QH�ZLOO�EH�DQ�
REVFXUH�JOD]HG�EDWKURRP�ZLQGRZ��7KH�RWKHU�LV�D�ODQGLQJ�ZLQGRZ��EXW�WKLV�LV�
SRVLWLRQHG� VR� WKDW� LW�ZRXOG� QRW� RYHUORRN� WKH� SULYDWH� UHDU� JDUGHQ� VSDFH�RI�
��$��3ORW���DOVR�KDV�� � � �IORRU�VLGH�IDFLQJ�ZLQGRZV�WRZDUGV�1R�����2QH�ZLOO�EH�
DQ� REVFXUH� JOD]HG� EDWKURRP�ZLQGRZ�� 7KH� RWKHU� LV� D� ODQGLQJ�ZLQGRZ�� EXW�
WKLV� LV� SRVLWLRQHG� VR� WKDW� LW� ZRXOG� QRW� RYHUORRN� WKH� SULYDWH� UHDU� JDUGHQ�
VSDFH�RI�1R������
�

���3ORW���KDV�ILUVW�IORRU�IURQW�DQG�UHDU�IDFLQJ�EHGURRP�ZLQGRZV��7KH�VWDQG�RII�
GLVWDQFH�WR�1R������EDFN�WR�EDFN��LV�DSSUR[����P��SORW���KDV�D�UHDU�JDUGHQ�
RI�����P�±���P��ZKLFK�LV�FRQVLGHUHG�DFFHSWDEOH��7KH�IURQW�IDFLQJ�ZLQGRZV�
DUH� ����P� DZD\� IURP� WKH� ERXQGDU\� WR� 1R�� �� DQG� ZRXOG� IDFH� WRZDUGV� DQ�
DUHD�RI� UHDU�JDUGHQ� WR�1R����DSSUR[����P�DZD\� IURP� WKHLU� UHDU�ZDOO��$Q\�
SRWHQWLDO�YLHZ�ZRXOG�DOVR�EH�REVFXUHG�E\�WKH�SURSRVHG�JDUDJH�EORFN���
�

���3ORW���DOVR�KDV�ILUVW�IORRU�IURQW�DQG�UHDU�IDFLQJ�EHGURRP�ZLQGRZV��7KH�VWDQG�
RII�GLVWDQFH�WR�1R����D��EDFN�WR�EDFN�� LV�DSSUR[������P��SORW���KDV�D�UHDU�
JDUGHQ� RI� DSSUR[�� ����P�� ZKLFK� LV� DOVR� FRQVLGHUHG� DFFHSWDEOH�� 7KH� IURQW�
IDFLQJ�ZLQGRZV�DUH���P�DZD\�IURP�WKH�ERXQGDU\�WR�1R����DQG�ZRXOG� IDFH�



WRZDUGV�DQ�DUHD�RI�UHDU�JDUGHQ�WR�1R����DSSUR[����P�DZD\�IURP�WKHLU�UHDU�
ZDOO���

�
���7KH�YLVXDO� DPHQLW\�RI� WKH�DUHD�QHHGV� FDUHIXO� FRQVLGHUDWLRQ�JLYHQ� WKH� VLWHV�

ORFDWLRQ�ZLWKLQ�WKH�FRQVHUYDWLRQ�DUHD�DQG�DGMDFHQW�WR�OLVWHG�EXLOGLQJV��7KLV�LV�
FRQVLGHUHG�IXUWKHU�EHORZ��

�
�
/RVV�RI�D�YLDEOH�HPSOR\PHQW�VLWH��
���7KH�IRUJH�EXVLQHVV�WKDW�ZDV�UXQ�IURP�WKH�VLWH�EHFDPH�XQYLDEOH�DQG�FORVHG�

LQ�$SULO� ������1R�RQH�KDV�EHHQ�HPSOR\HG�RQ� WKH�VLWH� VLQFH��7KH�DSSOLFDQW�
DUJXHV�WKDW�WKH�VLWH�KDV�D�UHODWLYHO\�XQUHVWULFWHG�%���*HQHUDO�,QGXVWULDO��XVH�
ZKLFK� FRXOG� HDVLO\� FUHDWH� D� µEDG� QHLJKERXU¶� LVVXH� JLYHQ� DOO� DGMRLQLQJ�
SURSHUWLHV�DUH�UHVLGHQWLDO��0DUNHWLQJ�WKH�VLWH�DV�D�YLDEOH�EXVLQHVV�SUHPLVHV�
LV� IXUWKHU�KLQGHUHG�E\� WKH� LQYHVWPHQW� UHTXLUHG�DQG� LQHYLWDEOH� ILQDQFLDO� ULVN�
UHTXLUHG�WR�EULQJ�WKH�VLWH�EDFN�WR�D�UHDVRQDEO\�PRGHUQ�VWDQGDUG�WR�FUHDWH�D�
IDFLOLW\� IRU� ORQJ� WHUP� HPSOR\PHQW� RI� D� QXPEHU� RI� VWDII�� 7KH� PDUNHWLQJ�
FDPSDLJQ�FRQGXFWHG�LQFOXGHG�PDUNHWLQJ�ZLWK�&KHIILQV�IURP�� ��� �0D\������WR�
�� ��� � -XQH�������'XULQJ� WKDW� WLPH� WKHUH�ZHUH� �� YLHZLQJV� DQG��� RIIHUV�� WKH�
VHFRQG� RI�ZKLFK�ZDV�PDGH� E\� WKH� DSSOLFDQW� DQG�ZDV� DFFHSWHG��:LOOLDP�+�
%URZQ� DOVR� PDUNHWHG� WKH� SURSHUW\� IURP� � ��� � -DQXDU\� ±� �� ��� � $SULO� ������
'XULQJ�WKDW�WLPH�WKH\�KDG���HQTXLULHV����YLHZLQJV��EXW�QR�RIIHUV��*LYHQ�WKH�
H[WHQGHG� SHULRG� RI� PDUNHWLQJ� WKHUH� ZHUH� QR� RIIHUV� WR� FRQWLQXH� WKLV� VLWH�
ZLWKLQ�HPSOR\PHQW�XVH��7KLV�DOVR�QHHGV�WR�EH�EDODQFHG�DJDLQVW�WKH�UHPRYDO�
RI� D�SRWHQWLDOO\�QRLV\�QHLJKERXU�ZLWKLQ�ZKDW� LV� SUHGRPLQDQWO\� D� UHVLGHQWLDO�
DUHD�DQG�WKH�HQKDQFHPHQW�WR�WKH�FRQVHUYDWLRQ�DUHD��VHH�IXUWKHU�FRPPHQWV�
RQ�WKLV�EHORZ��WKDW�WKLV�GHYHORSPHQW�ZRXOG�EULQJ��,W� LV�WKHUHIRUH�FRQFOXGHG�
WKDW�RQ�WKLV�LVVXH�DORQH�LW�ZRXOG�EH�GLIILFXOW�WR�UREXVWO\�GHIHQG�D�UHDVRQ�IRU�
UHIXVDO��

�
,PSDFW�RQ�QDWXUH�FRQVHUYDWLRQ�LQWHUHVWV��
�
���7KH�VXEPLVVLRQ� LQFOXGHV�D�ELRGLYHUVLW\�UHSRUW� IRU� WKH�VLWH��(YLGHQFH�RI�EDWV�

ZDV� UHFRUGHG� LQ� WKH� KRXVH� DW� WKH� VLWH� DQG� HPHUJHQFH� VXUYH\� GHWHFWHG� D�
SLSLVWUHOOH� EDW� OHDYLQJ� WKH� SURSHUW\� DQG�XVLQJ� WKH� JDUGHQ��1DWXUDO� (QJODQG�
VWDQGLQJ� DGYLFH� KDV� EHHQ� XVHG� WR� DVVHVV� WKH� EDW� VXUYH\� DQG� PLWLJDWLRQ�
VWUDWHJ\�DQG�WKLV�LQGLFDWHV�WKDW�DOWKRXJK�WKH�GHYHORSPHQW�ZLOO�EH�KDUPIXO�WR�
EDWV�DQG�D�OLFHQFH�ZLOO�EH�UHTXLUHG��SODQQLQJ�SHUPLVVLRQ�PD\�EH�JUDQWHG��VR�
ORQJ�DV�WKH�PLWLJDWLRQ�LV�LPSOHPHQWHG��WKLV�FDQ�EH�FRQGLWLRQHG���

�
���1R� RWKHU� SURWHFWHG� VSHFLHV� ZHUH� FRQVLGHUHG� WR� EH� DQ� LVVXH� RQ� WKH� VLWH��

KRZHYHU�LPSDFW�DYRLGDQFH�IRU�QHVWLQJ�ELUGV�ZDV�UHFRPPHQGHG�LQ�WKH�UHSRUW�
DQG�QHHGV�WR�EH�LPSOHPHQWHG��WKLV�FDQ�EH�FRQGLWLRQHG���

�
���7KH�VLWH�FRQWDLQHG�RQH�6FKHGXOH���LQYDVLYH�SODQW��&RWRQHDVWHU�KRUL]RQWDOLV��

DQG� UHPRYDO� DQG� FRQWURO� UHFRPPHQGDWLRQV�DUH� UHFRPPHQGHG�DQG�QHHG� WR�
EH�LPSOHPHQWHG��WKLV�FDQ�EH�FRQGLWLRQHG���

�
/D\RXW� DQG� GHVLJQ� UHVSHFWV� WKH� H[LVWLQJ� SDWWHUQ� DQG� FKDUDFWHU� RI�
GHYHORSPHQW�LQ�WKH�ORFDOLW\"�
�
���7KH� SDWWHUQ� DQG� FKDUDFWHU� RI� GHYHORSPHQW� LQ� WKH� LPPHGLDWH� DUHD� LV�

SULQFLSDOO\�OLQHDU�ZLWK�GZHOOLQJV�IURQWLQJ�WKH�URDG�WR�ZKLFK�WKH\�UHODWH��3ORWV�
��DQG���VLW�RQ�WKH�VDPH�EXLOGLQJ�OLQH�DV�WKH�DGMDFHQW�OLVWHG�EXLOGLQJV�WR�WKH�
ZHVW� IDFLQJ� &KXUFK� 5RDG�� 3ORWV� �� DQG� �� UHDG� DV� D� FRQWLQXDWLRQ� RI� DQG�
DFFHVVHG� RII� 6W� 3HWHUV� &ORVH�� 7KH� GHVLJQ� RI� WKH� SURSRVHG� GZHOOLQJV� LV�



FRQVLGHUHG�DSSURSULDWH�JLYHQ�WKH�VHWWLQJ�ZLWKLQ�WKH�&RQVHUYDWLRQ�$UHD��ZLWK�
WUDGLWLRQDO�GHWDLOLQJ�VR�DV�QRW�WR�GHWUDFW� IURP�WKH�DGMDFHQW� OLVWHG�EXLOGLQJV��
2IILFHUV� GR� QRW� FRQVLGHU� WKH� SURSRVDOV� WR� EH� RYHUGHYHORSPHQW� RI� WKH� VLWH��
(DFK� SORW� KDV� D� UHDU� JDUGHQ� RI� DW� OHDVW� ��P� LQ� GHSWK� DQG� VXIILFLHQW�
SDUNLQJ�DFFHVV� IRU���FDUV��7KHUH� LV�QRWKLQJ�ZLWKLQ�SROLF\� WKDW� VD\V�DQ� LQILOO�
VLWH� FDQQRW� EH� GHYHORSHG� WR� D� KLJKHU� GHQVLW\�� VXEMHFW� WR� LW� UHODWLQJ�
DSSURSULDWHO\�WR�VXUURXQGLQJ�GHYHORSPHQW��

�
,PSDFW�RQ�WKH�&RQVHUYDWLRQ�$UHD�DQG�OLVWHG�EXLOGLQJV��
�
���7KH� VLWH� KDV� EHHQ� FDUHIXOO\� DVVHVVHG� E\� WKH� &RQVHUYDWLRQ� 2IILFHU�� 7KH�

IROORZLQJ�FRPPHQWV�DUH�PDGH��
µ,Q�LWV�FXUUHQW�IRUP��WKH�VLWH�GRHV�QRW�SDUWLFXODUO\�HQKDQFH�WKH�FKDUDFWHU�RU�
DSSHDUDQFH� RI� WKH� FRQVHUYDWLRQ� DUHD�� 7KH� IRUJH� LWVHOI�� ZKLOVW� GDWLQJ� IURP�
WKH�ODWH��� �
	 �FHQWXU\��LV�VXUURXQGHG�E\�PRGHUQ�VWUXFWXUHV�ZKLFK�QHJDWH�DQ\�
SRVLWLYH� FRQWULEXWLRQ� WR� WKH� FRQVHUYDWLRQ� DUHD� LW� PD\� KDYH� PDGH�� 7KH�
VRXWKHUQ� VLWH� ERXQGDU\� DOVR� IRUPV� WKH� ERXQGDU\� RI� WKH� FRQVHUYDWLRQ� DUHD�
DQG� LV� GHPDUNHG� E\� D�PRGHUQ� EULFN�ZDOO�� %H\RQG� WKLV�� WKH� VHWWLQJ� RI� WKH�
FRQVHUYDWLRQ� DUHD� FRQVLVWV� RI�PRGHUQ� GHYHORSPHQW� �6W� 3HWHU¶V� &ORVH��7KH�
SULQFLSDO�YLHZ�RI�WKH�VLWH�DQG�QHZ�GHYHORSPHQW�LV�WKHUHIRUH�IURP�WKH�QRUWK���
&KXUFK�6WUHHW�DQG�WKH�RSHQ�VSDFH�EH\RQG��

�
3ORWV� �� DQG���ZRXOG� KDYH� WKH� JUHDWHVW� LPSDFW� RQ� WKH� VHWWLQJ� RI� WKH� OLVWHG�
EXLOGLQJV�DQG� WKH� FKDUDFWHU� DQG�DSSHDUDQFH�RI� WKH� FRQVHUYDWLRQ�DUHD��7KH�
QHZ�EXLOGLQJV�ZRXOG� IROORZ�WKH�EXLOGLQJ� OLQH�RI� WKH� OLVWHG�EXLOGLQJV�DQG� WKH�
VOLJKW� WXUQ� LQ� WKH� URDG�� 7KH� ULGJH� DQG� FKLPQH\� KHLJKWV� RI� WKH� SURSRVHG�
EXLOGLQJV�DUH�YHU\�VLPLODU�WR�WKRVH�RI�WKH�OLVWHG�EXLOGLQJV��3ORW���LV�SRVLWLRQHG�
IXUWKHU� DZD\� IURP���&KXUFK� 5RDG� WKDQ� WKH� H[LVWLQJ� IRUJH�� VR� UHGXFLQJ� LWV�
LPSDFW�RQ�WKH�VHWWLQJ��

�
7KH�QHZ�EXLOGLQJV�KDYH�EHHQ�GHVLJQHG�WR�UHIOHFW�WKH�WUDGLWLRQDO�FKDUDFWHU�RI�
WKH� FRQVHUYDWLRQ� DUHD� DQG� WKH� SURSRVHG� PDWHULDOV� DQG� GHWDLOLQJ� RI� WKH�
EXLOGLQJV�DUH�VXLWDEOH���

�
3ORWV���DQG���DUH�VHW�D�VXIILFLHQW�GLVWDQFH�DZD\�IURP�WKH�UHDU�HOHYDWLRQV�RI�
WKH�OLVWHG�EXLOGLQJV�WKDW�WKH\�ZRXOG�QRW�LPSLQJH�RQ�WKHLU�VHWWLQJ���
'UDZLQJ����������UHIHUV�WR��P�KLJK�HVWDWH�UDLOLQJV�WR�EH�SURYLGHG�WKH�IURQWV�
RI� SORWV� �� DQG� ��� EXW� QR� GHWDLOV� RI� WKHVH� KDYH� EHHQ� SURYLGHG�� $� VLPSOH�
UDLOLQJ�PD\�EH�DFFHSWDEOH�EXW�GHWDLOV�DUH�UHTXLUHG�IRU�DSSURYDO�¶�

�
���7KH�SURSRVHG�GHYHORSPHQW�LV�FRQVLGHUHG�WR�UHIOHFW�WKH�VFDOH�RI�QHLJKERXULQJ�

EXLOGLQJ� DQG� WKH� WUDGLWLRQDO� GHVLJQ� DQG� PDWHULDOV� RI� EXLOGLQJV� ZLWKLQ� WKH�
FRQVHUYDWLRQ�DUHD��7KH�GHYHORSPHQW�ZRXOG�HQKDQFH� WKH� FRQVHUYDWLRQ�DUHD�
DQG�ZRXOG�QRW�KDUP�WKH�VHWWLQJ�RI�WKH�DGMDFHQW�OLVWHG�EXLOGLQJV���

�
$FFHVV�	�3DUNLQJ��
�
���7KH� +LJKZD\V� $XWKRULW\� KDV� UDLVHG� QR� REMHFWLRQV� WR� WKH� SURSRVHG�

GHYHORSPHQW�VXEMHFW� WR� FRQGLWLRQV� WR�VHFXUH� WKH� OD\RXW��(DFK�GZHOOLQJ�KDV�
VSDFH� WR� SDUN� �� FDUV� DQG� LW� ZRXOG� EH� XQUHDVRQDEOH� WR� UHTXLUH� DGGLWLRQDO�
VSDFHV�JLYHQ�WKH�FXUUHQW�SDUNLQJ�VWDQGDUGV���

�
&RQFOXVLRQ��
���7KH�SDULVK�FRXQFLO�DQG�WKLUG�SDUW\�FRPPHQWV�DUH�QRWHG��EXW�IRU�WKH�UHDVRQV�

JLYHQ�DERYH��WKH�DSSOLFDWLRQ�FRXOG�QRW�EH�UREXVWO\�UHIXVHG�RQ�WKH�FRQFHUQV�



FLWHG��7KH�133)�VHHNV�WR�SURPRWH�JURZWK�DQG�JLYHQ�WKH�ORFDWLRQ�RI�WKH�VLWH�
ZLWKLQ� WKH� YLOODJH�� WKH� SURSRVHG� UHVLGHQWLDO� UHGHYHORSPHQW� LV� FRQVLGHUHG�
DFFHSWDEOH� DQG� VDWLVILHV� ORFDO� DQG� QDWLRQDO� SROLFLHV�� 7KH� DSSOLFDWLRQ� LV�
WKHUHIRUH�UHFRPPHQGHG�IRU�DSSURYDO�DV�VHW�RXW�EHORZ��

5HFRPPHQGDWLRQ�
�
���*UDQW�3HUPLVVLRQ�VXEMHFW�WR�WKH�IROORZLQJ�&21',7,216��
�

�� 7LPH�OLPLW�
�� &RPSOLDQFH�
�� $UFKDHRORJLFDO�,QYHVWLJDWLRQ�
�� &RPSOHWLRQ�RI�SRVW�LQYHVWLJDWLRQ�DVVHVVPHQW�
�� 'HWDLOV�RI�PDWHULDOV�
�� 'HWDLOV�RI�UDLOLQJV�WR�WKH�IURQW�RI�SORWV���DQG���
�� 5HFRUGLQJ�RI�KLVWRULF�IHDWXUHV�RQ�VLWH�
�� 'HWDLOV� RI� ZLQGRZV� LQ� QRUWK� DQG� HDVW� HOHYDWLRQV� RI� SORW� �� DQG� WKH�

QRUWK�DQG�ZHVW�HOHYDWLRQV�RI�SORW���RQO\�
�� 'HWDLOV�RI�QHZ�H[WHUQDO�GRRUV�RQ�WKH�QRUWK�HOHYDWLRQV�RI�SORWV���DQG���

RQO\��DQG�LQFOXGLQJ�WKH�FHQWUDO�JDWH�
���1R�PHFKDQLFDO�DQG�HOHFWULFDO�H[WUDFW�IDQV��YHQWLODWLRQ�JULOOHV��VHFXULW\�

OLJKWV�� DODUPV�� FDPHUDV�� DQG� H[WHUQDO� SOXPELQJ�� LQFOXGLQJ� VRLO� DQG�
YHQW�SLSH�VKDOO�EH�SURYLGHG�RQ�WKH�H[WHULRU�RI�WKH�EXLOGLQJ�XQWLO�GHWDLOV�
RI� WKHLU� ORFDWLRQ��VL]H��FRORXU�DQG� ILQLVK�KDYH�EHHQ�VXEPLWWHG� WR�DQG�
DSSURYHG��

���$FFHVV�ODLG�RXW�DQG�FRPSOHWHG�DV�VKRZQ�
���3DUNLQJ�DQG�WXUQLQJ�SURYLGHG�DQG�UHWDLQHG�DV�VKRZQ�
���5HVWULFW�&RQVWUXFWLRQ�WLPHV�
���'HWDLOV�RI�ERXQGDU\�WUHDWPHQWV�WR�EH�DJUHHG�
���+DUG�DQG�VRIW�ODQGVFDSLQJ�WR�EH�DJUHHG�
���/DQGVFDSLQJ�LPSOHPHQWDWLRQ�
���6FKHPH�IRU�SURYLVLRQ�RI�ELUG�EDW�ER[HV�ZLWKLQ�WKH�VLWH�
���,PSOHPHQWDWLRQ�RI�UHFRPPHQGDWLRQV�ZLWKLQ�HFRORJ\�UHSRUW�
���%DW�PLWLJDWLRQ�VWUDWHJ\�

�
$� XQLODWHUDO� 3ODQQLQJ� 2EOLJDWLRQ� KDV� EHHQ� VLJQHG� ZKLFK� VHFXUHV�
������������ WRZDUGV� SOD\� DQG� RSHQ� VSDFH� LQ� DFFRUGDQFH� ZLWK� WKH�
&RXQFLO¶V�DGRSWHG�63'��

�
'RFXPHQWV���

���$OO� EDFNJURXQG�GRFXPHQWV� LQFOXGLQJ�DSSOLFDWLRQ� IRUPV��GUDZLQJV�DQG�RWKHU�
VXSSRUWLQJ�GRFXPHQWDWLRQ�UHODWLQJ�WR�WKLV�DSSOLFDWLRQ�FDQ�EH�YLHZHG�RQOLQH���

KWWS���SODQQLQJ�VWHGPXQGVEXU\�JRY�XN�RQOLQH�
DSSOLFDWLRQV�DSSOLFDWLRQ'HWDLOV�GR"DFWLYH7DE GRFXPHQWV	NH\9DO 083*5
'3'��)���

�
$OWHUQDWLYHO\�� KDUG� FRSLHV� DUH� DOVR� DYDLODEOH� WR� YLHZ� DW� 3ODQQLQJ�� 3ODQQLQJ�
DQG� 5HJXODWRU\� 6HUYLFHV�� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO�� 'LVWULFW� 2IILFHV��
&ROOHJH�+HDWK�5RDG��0LOGHQKDOO��6XIIRON��,3����(<��

�
�
&DVH�2IILFHU��6DUDK�'UDQH������������������������������������
7HO��1R���������������


