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$PHQGLQJ�D�FURVV�OHDVH�WLWOH�LV�RIWHQ�D�FRPSOLFDWHG�SURFHVV���:H�DW�/DQGOLQN�DLP�WR�UHGXFH�WKH�WLPH��FRVW�DQG�VWUHVV�LQYROYHG�LQ�VXEGLYLVLRQ��VR�ZH�KDYH�SUHSDUHG�WKLV�VLPSOH�RYHUYLHZ�WR�JLYH�\RX�DQ�LGHD�RI�ZKDW�KDSSHQV��KRZ�ORQJ�LW�WDNHV�DQG�ZKDW�LW�FRVWV�&URVV�OHDVHV�GHP\VWLILHG
x 8QGHU�FXUUHQW�OHJLVODWLRQ��FURVV�OHDVH�VXEGLYLVLRQV�DUH�SHUIHFWO\�OHJDO�
x 7KH�RZQHUV�RI�D�FURVV�OHDVH�XQLW�RZQ�D�VKDUH�RI�WKH�ZKROH�RI�WKH�SURSHUW\�LQ�XQGHILQHG�VKDUHV�
x 7KH\�DOVR�KDYH�D�ORQJ�WHUP�OHDVH��JHQHUDOO\�����\HDUV��RI�WKH�EXLOGLQJ�V��WKH\�RFFXS\���7KH�OHDVH�LGHQWLILHV� DQG� UHFRUGV� WKDW� WKH� RZQHUV� PXVW� PDLQWDLQ� WKH� EXLOGLQJ�V�� DQG� JURXQGV�� SD\� WKH� UDWHV��DQG� DUH� UHVSRQVLEOH� IRU� D� VKDUH� RI DQ\� FRPPRQ� DUHDV� DQG� RWKHU� VLPLODU� FRPPRQ� WUDSSLQJV� RI�SURSHUW\�RZQHUVKLS�
x 0DQ\�SHRSOH�EHOLHYH�WKDW�WKH\�RZQ�WKHLU� µVHFWLRQ¶ LQ�D�FURVV�OHDVH��WKH�ODQG�JHQHUDOO\�LPPHGLDWHO\�VXUURXQGLQJ� WKHLU� EXLOGLQJ��� EXW� WKH\� KDYH� RQO\� HQWHUHG� LQWR� DQ� DJUHHPHQW� QRW� WR LQWUXGH� LQWR� WKH�RWKHU�SHUVRQV�UHVWULFWLYH�FRYHQDQW�DUHDV�
x 7KHUH� KDYH� EHHQ� VRPH� ZDUQLQJV� WKDW� WKHUH� PD\� EH� LQKHUHQW� ZHDNQHVVHV� LQ� WKH� V\VWHP�� � 7KH�TXHVWLRQ� KDV� EHHQ� UDLVHG� DV� WR� ZKHWKHU� WKH� OHDVH� V\VWHP� FDQ� UHDOO\� EH� XVHG� DV� D� PHDQV� RI�HQIRUFLQJ�ULJKWV�EHWZHHQ�XQGLYLGHG�OHVVRUV�ZKR�LQ�IDFW�KROG�DQ�XQGLYLGHG�VKDUH�LQ�WKH�ZKROH�RI�WKH�IHH�VLPSOH�
x ,PSRUWDQW�WR�UHPHPEHU�WKDW�DOO WKH�ODQG�DQG�EXLOGLQJV�DUH�MRLQWO\�RZQHG��DOO�DOWHUDWLRQV�VKRXOG�KDYH�WKH�RWKHU�RZQHU¶V�FRQVHQWV�DQG�WKH�GUDXJKWLQJ�RI�WKH�OHDVH�LV H[WUHPHO\�LPSRUWDQW�� �$OO�UHVWULFWLYH�FRYHQDQW�DUHDV�VKRXOG�EH�GHILQDEOH�RQ�WKH�JURXQG�ZLWKRXW�GLVSXWH�
x &URVV�OHDVHV� SURYLGH� UHJLVWHUDEOH� GRFXPHQWV� YHU\� TXLFNO\� EXW� WKHUH� LV� OLWWOH� VHFXULW\� RI� GHILQHG�RZQHUVKLS�VSDFH�DQG�WKH�RZQHUV�DUH�IRUHYHU�OLQNHG�DV�WHQDQWV�LQ�FRPPRQ�DQG�MRLQW�ODQGORUGV�&DQ�,�PDNH�DOWHUDWLRQV�WR�P\�KRXVH"
<RX� DUH� SHUIHFWO\� HQWLWOHG� WR� PDNH� DOWHUDWLRQV� RU� DGGLWLRQV� WR� \RXU� KRXVH� ZLWKLQ� WKH� %XLOGLQJ� $FW�UHTXLUHPHQWV� DQG� ZLWK� WKH� RWKHU� RZQHU�V�� FRQVHQW�V��� EXW� LW� LV� YHU\� LPSRUWDQW� WKDW� \RX� EH� DZDUH� RI� WKH�LPSOLFDWLRQV�RI�GRLQJ�VR�
,I�\RX�FKDQJH�WKH�VKDSH�RI�WKH�OHDVH�DUHD��GHILQHG�E\�WKH�H[WHUQDO�ZDOOV�RI�WKH�EXLOGLQJ��WKHQ�LW�LV�OLNHO\�WKDW�\RX�ZLOO�QHHG�WR�DPHQG�WKH�WLWOH�WR�UHIOHFW�WKH�FKDQJHV�LQ�WKDW�OHDVH�DUHD��7KLV�ZLOO�UHTXLUH�DSSURYDO�XQGHU�WKH�5HVRXUFH�0DQDJHPHQW�$FW������LQ�WKH�IRUP�RI�VXEGLYLVLRQ�FRQVHQW�IURP�WKH�&RXQFLO�



&RXQFLO�LV�OLNHO\�WR�WDNH�WKH�RSSRUWXQLW\�WR�HYDOXDWH�WKH�SURSHUWLHV�WR�FKHFN�LI�WKH\�PHHW�WKH�ORFDO�E\�ODZV�ZLWK�UHJDUG�WR�ZDWHU�DQG�VHZHUDJH�FRQQHFWLRQV�
2OGHU� FURVV�OHDVHV� W\SLFDOO\� RQO\� KDYH� RQH� ZDWHU� DQG� RQH� VHZHU� FRQQHFWLRQ� IRU� WKH� ZKROH� SURSHUW\��$OWKRXJK� &RXQFLO� LV� OLNHO\� WR� DOORZ� WKH� VLQJOH� VHZHU� FRQQHFWLRQ� WR� UHPDLQ� DV� VKDUHG�� WKH\� ZLOO� ZDQW� D�VHSDUDWH�ZDWHU�FRQQHFWLRQ�WR�EH�SURYLGHG�
$ORQJ�ZLWK�DQ\�XSJUDGLQJ�RI�VHUYLFHV�ZKLFK�PD\�EH�UHTXLUHG��D�5HJLVWHUHG�6XUYH\RU�PXVW�DOVR�SUHSDUH�DQ�DPHQGHG� FURVV�OHDVH� SODQ� DQG� KDYH� LW� DSSURYHG�E\� &RXQFLO� DQG�/DQG� ,QIRUPDWLRQ� 1HZ� =HDODQG��7KHQ�\RXU�6ROLFLWRU�FDQ�DUUDQJH�IRU�WKH�QHZ�WLWOHV�WR�EH�SUHSDUHG�

&URVV�OHDVH�WLWOH�DPHQGPHQW�FRVWV
$�FURVV�OHDVH�XSJUDGH��WR�DPHQG�WKH�WLWOH�WR�VKRZ�D�QHZ�URRP�HWF��W\SLFDOO\�FRVWV�DERXW����������*67�ZKHQ�\RX�WDNH�LQWR�DFFRXQW�x &RXQFLO�FRQVHQW ��� ���x &RXQFLO�OHYLHV ������x /,1= ��� ���x &RQVWUXFWLRQ��ZDWHU�HWF� ������x 6XUYH\�IHHV ��� ���x /HJDO �������7KHVH�ILJXUHV�DUH�D�JXLGHOLQH��DV�HDFK�FLUFXPVWDQFH�LV�GLIIHUHQW�)HH�VLPSOH�FRQYHUVLRQ�FRVWV
:H�UHFRPPHQG�WKDW�\RX�FRQVLGHU�XSJUDGLQJ�\RXU�FURVV�OHDVH�WLWOH�WR�D�IHH�VLPSOH�WLWOH� LI�EXGJHW�DOORZV��7KLV�PHDQV�WKDW�WKH�KDVVOHV�RI�D�FURVV�OHDVH�DUH�UHPRYHG�DQG�D�µIXOO¶�VWDQG�DORQH�WLWOH�LV�LVVXHG��,W�LV�OLNHO\�WKDW�DQ�LQFUHDVH�LQ�YDOXH�ZLOO�UHVXOW��7\SLFDO�FRVWV�IRU�WKLV�H[HUFLVH�DUH�DERXW�����������*67�DQG��DOWKRXJK�WKH\�DUH�KLJKHU�WKDQ�IRU�D�FURVV�OHDVH�XSJUDGH��WKH\�DUH�D�RQH�RII�FRVW�/DZ�&RPPLVVLRQ�5HSRUW�RQ�¶6KDUHG�2ZQHUVKLS�RI�/DQG·
7KH� /DZ� &RPPLVVLRQ� �D� ZDWFKGRJ� JURXS� UHSRUWLQJ� WR� WKH� *RYHUQPHQW� RQ� SRVVLEOH� ODZ� FKDQJHV�� LV�FXUUHQWO\� SURSRVLQJ� OHJLVODWLRQ� FKDQJHV� WR� GLVFRQWLQXH� FURVV�OHDVHV� DOWRJHWKHU� DQG� WR� UHTXLUH� WKDW� DOO�H[LVWLQJ�FURVV�OHDVHV�EH�XSJUDGHG�DIWHU�WR�IHH�VLPSOH���7KHUH�LV�QR�WLPHIUDPH�RQ�WKLV�DV�\HW�8QLW�7LWOHV�² DUH�WKH\�DQ\�EHWWHU"
8QLW�WLWOHV�DUH�DQRWKHU�IRUP�RI�RZQHUVKLS��W\SLFDOO\�FRQILQHG�WR�ODUJH�DSDUWPHQWV�ZKHUH�WKH�%RG\�&RUSRUDWH��DGPLQLVWUDWLYH�ERG\��DGPLQLVWHUV�WKH�PDLQWHQDQFH�DQG�UXQQLQJ�RI�PXOWLSOH�XQLWV�DV�D�ZKROH���7KH�V\VWHP�LV��KRZHYHU��HDVLO\�DGDSWDEOH�WR�VPDOO�VLQJOH�VWRUH\�FRPSOH[HV�
8QLW� WLWOHV� DUH� D� PXFK� PRUH� UREXVW� IRUP� RI� WLWOH� WKDQ� FURVVOHDVHV�� DQG� WKH� /DZ� &RPPLVVLRQ� KDV�GHPRQVWUDWHG� WKHLU� FRQILGHQFH� LQ� WKLV� IRUP� RI� WLWOH� E\� SURSRVLQJ� RQO\� D� IHZ� FKDQJHV� WR� WKH� FXUUHQW�OHJLVODWLRQ�LQ�LWV�ODWHVW�UHSRUW�
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(YHQ� LI� \RXU� WLWOH� LV� µGHIHFWLYH¶� �QRW� XSGDWHG�� \RX�DUH�VWLOO� DEOH� WR� VHOO� \RXU� SURSHUW\�� 0DQ\� 6ROLFLWRUV� ZLOO�UHFRJQLVH�WKDW�WKH�WLWOH�GRHV�QRW�VKRZ�WKH�DFWXDO�VLWXDWLRQ�DQG�ZLOO�XUJH�WKH�SXUFKDVHU�WR�JHW�D�UHGXFWLRQ�LQ�WKH�VDOH�SULFH�WR�DFFRXQW�IRU�WKH�IDFW�WKDW�WKH�WLWOH�PD\�QRW�UHIOHFW�WKH�H[LVWLQJ�VLWXDWLRQ�$Q\�TXHULHV"
2XU� LQLWLDO� GLVFXVVLRQ� DQG� TXRWDWLRQ� RQ� \RXU� SURMHFW� LV� )5((� 6R LI� \RX� DUH� FRQVLGHULQJ� VXEGLYLGLQJ��ZH¶G�OLNH�WR�FKDW�
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��$XJXVW�����


