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������������������
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&ODVV���0HHWLQJ��� 0RQGD\�������30��
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�

9LUWXDO���/HDUQLQJ���)RUPDW�������&29,'�����
7KH���&29,'������SDQGHPLF���KDV���KDG���WUHPHQGRXV���HIIHFWV���RQ���DOO���DVSHFWV���RI���RXU���OLYHV����$FFRUGLQJO\����DFDGHPLF��
LQVWLWXWLRQV���KDYH���EHHQ���IRUFHG���WR���DGMXVW���WKHLU���PHWKRGV���RI���LQVWUXFWLRQ����,Q���DFFRUGDQFH���ZLWK���WKH���SROLFLHV���RI���WKH��
8QLYHUVLW\���RI���3HQQV\OYDQLD����5HDO���(VWDWH���'HYHORSPHQW���KDV���PDGH���VHYHUDO���PDMRU���DGMXVWPHQWV���WR���WKH��
LQVWUXFWLRQ���RI���WKLV���FRXUVH���WR���DFFRPPRGDWH���D���YLUWXDO���HQYLURQPHQW����:H���DVN���WKDW���\RX���EHDU���ZLWK���XV���GXULQJ���WKLV��
SHULRG���DV���ZH���DGDSW���WR���SURYLGH���WKH���PRVW���PHDQLQJIXO���H[SHULHQFH���SRVVLEOH����$GGLWLRQDOO\����SOHDVH���HQVXUH���WKDW��
\RX���UHYLHZ���DOO���RI���WKH���SROLFLHV���DQG���SURFHVVHV���ODLG���RXW���LQ���WKLV���V\OODEXV���DQG���NHHS���LQ���PLQG���WKDW���WKH\���FRXOG���DQG��
SUREDEO\���ZLOO���FKDQJH���WKURXJKRXW���WKH���GXUDWLRQ���RI���WKH���VHPHVWHU���
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&RXUVH���2EMHFWLYHV��
7KH���REMHFWLYH���RI���WKLV���FRXUVH���LV���WR���SUHSDUH���\RX���IRU���D���FDUHHU���LQ���UHDO���HVWDWH���GHYHORSPHQW����WR���KHOS���\RX��
XQGHUVWDQG���WKH���SUDFWLFDO���DVSHFWV���RI���UHDO���HVWDWH���GHYHORSPHQW����DQG���WR���PDNH���\RX���D���PRUH���LQIRUPHG���UHDO���HVWDWH��
LQYHVWRU����,Q���WKLV���FRXUVH����\RX���ZLOO���UHYLHZ���DQG���GHYHORS���VNLOOV���LQ���

��������$���UDQJH���RI���UHDO���HVWDWH���GHYHORSPHQW���W\SHV���DQG���SURGXFWV��
��������'HYHORSPHQW���SURFHVV���PDQDJHPHQW��
��������5LVN���PDQDJHPHQW���DQG���PLWLJDWLRQ��
��������5HDO���HVWDWH���WUHQG���DQDO\VLV��

&RXUVH���7RSLFV��
7KLV���FRXUVH���IRFXVHV���RQ���³JURXQG�XS´���GHYHORSPHQW����UH�KDE����UH�GHYHORSPHQW����DQG���DFTXLVLWLRQ���LQYHVWPHQWV���
7KH���IROORZLQJ���DUH���WRSLFV���WKDW���ZLOO���EH���UHYLHZHG���RYHU���WKH���FRXUVH���RI���WKH���VHPHVWHU���

'HYHORSPHQW���3URGXFWV���� 2IILFH����5HWDLO����(QWHUWDLQPHQW����,QGXVWULDO����+RVSLWDOLW\�5HVRUWV����6LQJOH���
0XOWLIDPLO\���	���$IIRUGDEOH���5HVLGHQWLDO����0L[HG�8VH����/DQG����$GDSWLYH��
5HXVH��

'HYHORSPHQW���3URFHVV���� 0DUNHW���$QDO\VLV����6LWH���$FTXLVLWLRQ����'XH���'LOLJHQFH����'HYHORSPHQW��
6WUDWHJ\����=RQLQJ����(QWLWOHPHQWV����$SSURYDOV����6LWH���3ODQQLQJ����%XLOGLQJ��
'HVLJQ����3UH�&RQVWUXFWLRQ����&RQVWUXFWLRQ����(TXLW\���)LQDQFLQJ����'HEW��
)LQDQFLQJ����0DUNHWLQJ����6DOHV���	���/HDVLQJ����0DQDJHPHQW����'LVSRVLWLRQ��

6SHFLDOW\���7RSLFV���� :RUNRXWV���DQG���%DQNUXSWF\����'HDO���6WUXFWXULQJ���DQG���-RLQW���9HQWXUHV���
6XVWDLQDELOLW\����6XEXUEDQ���,QILOO����%URZQILHOGV����,QIUDVWUXFWXUH����*UHHQ��
'HVLJQ����3XEOLF�3ULYDWH���3DUWQHUVKLSV����0DUNHW���,QFHQWLYHV����7,)¶V����3,/27¶V���
%RQGV����&RQGR���	���+RPHRZQHU���$VVRFLDWLRQV��

'HYHORSPHQW���&RPSDQLHV��� 'HYHORSPHQW���&RPSDQ\���7\SHV����3ULYDWH����3XEOLF���RU���,QVWLWXWLRQDO�����)LQDQFLDO��
6RXUFHV�3DUWQHUVKLSV����0DQDJLQJ���D���'HYHORSPHQW���&RPSDQ\����'HYHORSPHQW��
&RPSDQ\���-REV����&RQVXOWDQWV���DQG���/DZ\HU���6HOHFWLRQ�0DQDJHPHQW���
3XEOLF�*RYHUQPHQW���5HODWLRQV��

&RQVXOWDQWV���� 0DUNHW���$QDO\VW����$UFKLWHFW����/DZ\HU����)LQDQFLDO���$QDO\VW����6XUYH\RU����&LYLO���
(QYLURQPHQWDO����*HRWHFK���(QJLQHHUV����0(36���(QJLQHHUV����*UHHQ�/(('��
'HVLJQ����7UDIILF����+LVWRULF���3UHVHUYDWLRQ�&XOWXUDO���5HVRXUFHV����&RQWUDFWRU���
&RQVWUXFWLRQ���0DQDJHU����&OLHQW���5HSUHVHQWDWLYH����$GYHUWLVLQJ����3XEOLF��
5HODWLRQV����*RYHUQPHQW���5HODWLRQV����0RUWJDJH���%URNHUV����$FFRXQWDQWV����5HDO��
(VWDWH���%URNHUV����7LWOH���&RPSDQ\����,QVXUDQFH���%URNHUV��
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&RXUVH���6WUXFWXUH��

&DVHV�����
7KLV���FRXUVH���ZLOO���PDNH���XVH���RI���WKH���FDVH���PHWKRGRORJ\����PD[LPL]LQJ���GHFLVLRQ�PDNLQJ���RSSRUWXQLWLHV���IRU���\RX���
<RX���PD\���EH���FDOOHG���XSRQ����³&ROG���&DOOHG´����WR���EHJLQ���D���FDVH���RU���WR���DQVZHU���TXHVWLRQV���SHUWDLQLQJ���WR���WKH���FDVH���DW��
DQ\���WLPH����&ODVV���SDUWLFLSDWLRQ����DQG���WKHUHIRUH���SUHSDUDWLRQ����LV���FULWLFDO����DV���ZH���ZLOO���IRFXV���RQ���WKH���GHYHORSPHQW��
SURFHVV���XWLOL]LQJ���DFWXDO���UHDO���HVWDWH���SURMHFWV����7KH���FODVV���ZLOO���FRPSDUH���DQG���FRQWUDVW���PDQ\���SURGXFWV���DQG��
SURFHVVHV���RYHU���WKH���FRXUVH���RI���WKH���VHPHVWHU�����6HOHFWHG���GHYHORSHUV���DQG���SURIHVVLRQDOV���ZLOO���SDUWLFLSDWH���LQ���DFWLYH��
FDVH���DQDO\VLV����XQGHUZULWLQJ���DQG���GLVFXVVLRQ���DV���RSSRVHG���WR���³ZDU���VWRU\���UHFLWDWLRQV´���

/HFWXUHV����
%\���UHDGLQJ����OLVWHQLQJ����DQG���HQJDJLQJ���LQ���FODVV���OHFWXUHV����ZH���ZLOO���VWXG\���KRZ���WR���UHVHDUFK���DQG���DQDO\]H���UHDO��
HVWDWH���LQYHVWPHQWV����GHWHUPLQH���PDFUR�HFRQRPLF���WUHQGV����HYDOXDWH���GHPRJUDSKLF���DQG���PDUNHW���GDWD���DQG��
JDWKHU�UHYLHZ���FRPSDUDEOHV����³&RPSV´����

*XHVW���6SHDNHUV����
5HDO���(VWDWH���SURIHVVLRQDOV�FXUUHQW���SUDFWLWLRQHUV���ZLOO���GLVFXVV���YDULRXV���DVSHFWV���RI���WKH���GHYHORSPHQW���LQGXVWU\��
DQG���UHYLHZ���WKHLU���SHUVRQDO���OHVVRQV����PLVWDNHV����DQG���VXFFHVV���VWRULHV���ZLWK���WKH���FODVV���

3UH����DQG���3RVW�/HFWXUH���'LVFXVVLRQV���
6WXGHQWV���ZLOO���EH���UHTXLUHG���WR���SDUWLFLSDWH���LQ���RQOLQH���GLVFXVVLRQ���ERDUGV���DW���OHDVW���RQFH���D���ZHHN����'LVFXVVLRQV���ZLOO��
EH���IRFXVHG���DURXQG���FRQFHSWV���GLVFXVVHG���LQ���FODVV���DQG���WKHLU���UHODWLRQ���WR���FXUUHQW���HYHQWV���

*URXS���)LQDO���3URMHFW���
7KH���FODVV���ZLOO���VSOLW���LQWR���JURXSV���RI���������DQG���FRPSOHWH���WKH���ZRUN���RI���D���UHDO���HVWDWH���GHYHORSHU����(DFK���JURXS���LV��
H[SHFWHG���WR���VHOHFW���D���VLWH�SURGXFW���RI���WKHLU���FKRLFH���DQG���SXW���WR���ZRUN���FODVV���WHDFKLQJV���LQ���WKH���IRUP���RI���DQ��
LQYHVWPHQW���PHPRUDQGXP���DQG���FRPPLWWHH���SUHVHQWDWLRQ����0RUH���GHWDLOV���WR���IROORZ���

$WWHQGDQFH���
6WXGHQWV���DUH���H[SHFWHG���WR���DWWHQG���DOO���FODVVHV���LI���LQ���D���UHDVRQDEOH���WLPH���]RQH���RU���ZDWFK���FODVV���UHFRUGLQJV���LI���WKH��
QRUPDO���FODVV���WLPH���LV���XQUHDVRQDEOH����8QH[FXVHG���DEVHQFHV���ZLOO���UHVXOW���LQ���SRLQWV���GHGXFWHG���IURP���WKH���FODVV��
SDUWLFLSDWLRQ���FRPSRQHQW���RI���\RXU���JUDGH����([FXVHG���DEVHQFHV���DUH���UHVHUYHG���IRU���VHULRXV���LOOQHVV����GHDWK���LQ���WKH��
IDPLO\����HWF���
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&DVH���:ULWH�8SV��
)RU���HDFK���FODVV���LQ���ZKLFK���D���FDVH���VWXG\���LV���DVVLJQHG����VWXGHQWV���ZLOO���EH���UHTXLUHG���WR���WXUQ���LQ���D���ZULWWHQ���PHPR���RU��
SDSHU���GLVFXVVLQJ�DQVZHULQJ���WKH���FDVH���TXHVWLRQV����&DVH���ZULWH�XSV���ZLOO���EH���JUDGHG���RQ���VWUHQJWK���DQG���FRQFLVHQHVV��
RI���DQDO\VLV����RUJDQL]DWLRQ����FODULW\����JUDPPDU����SXQFWXDWLRQ����DQG���VSHOOLQJ�����&DVH���JUDGHV���ZLOO���EH���EDVHG���RQ��
DQVZHULQJ���WKH���VWDWHG���TXHVWLRQV���DQG���PLQLPL]LQJ���XQQHFHVVDU\����LUUHOHYDQW����DQG���XQVXSSRUWLYH���LQIRUPDWLRQ����

:H���ZLOO���YDU\���EHWZHHQ���D���SRUWLRQ���RI���LQGLYLGXDO���DQG���JURXS���FDVHV���DV���LQGLFDWHG���RQ���WKH���V\OODEXV����)RU���WKH���JURXS��
FDVH���DVVLJQPHQWV����XQGHUJUDGXDWHV���DQG���0%$V���ZLOO���EH���LQ���VHSDUDWH���WHDPV����7HDPV���ZLOO���EH���DVVLJQHG���DQG���ZLOO��
FRQVLVW���RI���������VWXGHQWV����)RU���JURXS���FDVHV����SOHDVH���WXUQ���LQ���RQH���FRS\���SHU���WHDP���ZLWK���WKH���QDPHV���RI���DOO���WHDP��
PHPEHUV���OLVWHG���RQ���WKH���ILUVW���SDJH����$OO���SDSHUV���PXVW���EH���W\SHZULWWHQ�����6WXGHQWV���PD\���GURS���WKHLU���ORZHVW��
PHPR�SDSHU���JUDGH���IRU���DQ���LQGLYLGXDO���FDVH���VXEPLVVLRQ����L�H����WHDP���DVVLJQPHQWV���PD\���QRW���EH���GURSSHG����

*URXS���3URMHFW��
7KLV���DVVLJQPHQW���ZLOO���VHUYH���DV���WKH���ILQDO���GHOLYHUDEOH���IRU���WKH���FRXUVH����7KH���FODVV���ZLOO���VHOI�GLYLGH���LQWR���JURXSV���RI��
WKUHH���WR���ILYH���SHRSOH����LGHDOO\���ZLWK���D���PL[���RI���EXVLQHVV���DQG���GHVLJQ���VWXGHQWV���LQ���HDFK���JURXS�����7KH���JRDO���RI���WKLV��
SURMHFW���LV���WR���WDNH���FRXUVH���OHDUQLQJ���DQG���DSSO\���LW���WR���D���UHDO�ZRUOG���VLWXDWLRQ����7KH���SURMHFW���FDQ���EH���DV���³H[WHQVLYH´��
DV���D���JURXQG�XS���GHYHORSPHQW����RU���DV���³VLPSOH´���DV���D���UHKDE���RI���DQ���ROGHU���DVVHW����,Q���HLWKHU���VLWXDWLRQ����JURXSV���DUH��
H[SHFWHG���WR���ZULWH���D���ILYH���WR���WHQ���SDJH���LQYHVWPHQW���PHPRUDQGXP���GHWDLOLQJ���WKHLU���GHYHORSPHQW���SURSRVDO���±��
0DUNHW���$QDO\VLV����'HYHORSPHQW���6WUDWHJ\����=RQLQJ����(QWLWOHPHQWV����$SSURYDOV����6LWH���3ODQQLQJ�����'HVLJQ���
&RQVWUXFWLRQ����)LQDQFLQJ����(TXLW\����'HEW����-RLQW�9HQWXUH�����,QYHVWPHQW���0RGHO����DQG���6DOHV�/HDVLQJ���±���DV���ZHOO���DV��
SUHSDUH���D���WHQ�PLQXWH���FODVV���SUHVHQWDWLRQ���DQG���VOLGH���GHFN����7KLV���SUHVHQWDWLRQ���VKRXOG���EH���VWUXFWXUHG���DV���WKRXJK��
WKH���JURXS���LV���³SUHVHQWLQJ´���WKH���LGHD���WR���WKH���LQYHVWPHQW���FRPPLWWHH���DW���WKHLU���ILUP���

7R���PDNH���WKLV���DVVLJQPHQW���DV���³UHDO���OLIH´���DV���SRVVLEOH����DFWXDO���SUDFWLWLRQHUV���DQG���SHHUV���ZLOO���VLW���LQ���WKH���FODVV���DQG��
DFW���DV���WKH���LQYHVWPHQW���FRPPLWWHH���IRU���WKH���SUHVHQWDWLRQ����*URXSV���VKRXOG���EH���SUHSDUHG���IRU���XS���WR���ILYH���PLQXWHV���RI��
TXHVWLRQ���DQG���DQVZHUV���ERWK���GXULQJ���DQG�RU���DIWHU���WKHLU���SUHVHQWDWLRQ���

3URMHFWV���ZLOO���EH���MXGJHG���RQ���WKH���IROORZLQJ���FULWHULD���

� &ODULW\���RI���SUHVHQWHG���LQIRUPDWLRQ��
� 6WUHQJWK���RI���DQDO\VLV��
� $ELOLW\���WR���³VHOO´���RU���PDNH���\RXU���FDVH���GXULQJ���D���SUHVHQWDWLRQ��
� 7KRURXJKQHVV���RI���UHVHDUFK��
� $ELOLW\���WR���DQVZHU���TXHVWLRQV��
� )HDVLELOLW\���RI���SURSRVHG���VWUDWHJ\��
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*UDGLQJ��
$WWHQGDQFH����:DWFK���/HFWXUHV����� �����

'LVFXVVLRQ���� �����

&DVH���$VVLJQPHQWV���� �����

*URXS���3URMHFW���±����ZULWWHQ��� �����

*URXS���3URMHFW���±����SUHVHQWDWLRQ��� �����

�

5H�*UDGH���3ROLF\��
6WXGHQWV���PD\���UHTXHVW���D���UHJUDGH���RQ���DOO���DVVLJQPHQWV����+RZHYHU����WKH���UHJUDGH���UHTXHVW���

� 0XVW���EH���DFFRPSDQLHG���E\���D���FOHDU���DQG���SHUVXDVLYH���H[SODQDWLRQ���IRU���WKH���UHTXHVW��
� 0XVW���EH���VXEPLWWHG���ZLWKLQ���RQH���ZHHN���RI���KDYLQJ���UHFHLYHG���WKH���DVVLJQPHQW���EDFN��
� :LOO���UHVXOW���LQ���WKH���DVVLJQPHQW���EHLQJ����FRPSOHWHO\����UH�JUDGHG����DQG���FRXOG����WKXV����UHFHLYH���D���KLJKHU���RU��

ORZHU���VFRUH��

([DPV��
7KHUH���DUH���QR���H[DPV���LQ���WKLV���FRXUVH���

'HDGOLQHV��
'HDGOLQHV���DUH���ILUP�����&DVH���:ULWH�8SV���DUH���GXH���EHIRUH������������$0����RI���WKH���FODVV���GD\���ZKHQ���WKH���FDVH���ZLOO���EH��
GLVFXVVHG���XQOHVV���QRWHG���RWKHUZLVH���RQ���WKH���DVVLJQPHQW���VKHHW����/DWH���SDSHUV���IRU����DQ\���UHDVRQ����DUH���JLYHQ���D���JUDGH��
RII���LI���VXEPLWWHG���DIWHU������������$0����RI���WKH���FODVV���GD\���EXW���EHIRUH�����������30����RI���WKH���FODVV���GD\����$IWHU���FODVV���EHJLQV���DW��
�������30����D���³1R���&UHGLW´���JUDGH���ZLOO���EH���JLYHQ������,QVRIDU���DV���WKLV���FODVV���KHOSV���SUHSDUH���D���VWXGHQW���IRU���³UHDO��
ZRUOG´���LQYHVWPHQWV���DQG���³LQYHVWPHQW���FRPPLWWHH´���SUHVHQWDWLRQV����GHDGOLQHV���PXVW���EH���PHW���ZLWK���QR���H[FHSWLRQV���

6XEPLWWLQJ���$VVLJQPHQWV��
$OO���DVVLJQPHQWV���PXVW���EH���VXEPLWWHG���E\���XSORDGLQJ���WR���WKH���FRXUVH���VLWH���RQ���&DQYDV�����7KH\���PXVW���EH���IRUPDWWHG��
VXFK���WKDW���WKH���337�:RUG�([FHO���GRFXPHQWV���RSHQ���DQG���SULQW���ZKHQ���WKH���SULQW���EXWWRQ���LV���FOLFNHG����7KH���LQVWUXFWRU��
ZLOO���QRW���VSHQG���DGGLWLRQDO���WLPH���WU\LQJ���WR���RSHQ���ZRUNVKHHWV���RU���WR���IRUPDW���GRFXPHQWV���WR���SULQW����6DLG���GLIIHUHQWO\���
WKH���LQVWUXFWRU���ZLOO���RSHQ���\RXU���VXEPLVVLRQ���DQG���FOLFN���WKH���SULQW���LFRQ����:KDW���JHWV���SULQWHG���ZLOO���EH���JUDGHG���VR��
SOHDVH���PDNH���VXUH���WKDW���HYHU\WKLQJ���SULQWV���DV���\RX���SODQ����6SUHDGVKHHWV���WKDW���UHTXLUH���FXWWLQJ���DQG���SDVWLQJ���WR���UHDG��
ZLOO���QRW���EH���JUDGHG���VR���SOHDVH���PDNH���VXUH���WKH\���DUH���µILW���WR���RQH���SDJH¶���LQ���D���IRQW���WKDW���LV���UHDGDEOH����*URXS��

���



�

5($/��������� ���5HDO���(VWDWH���'HYHORSPHQW���)DOO��������������6\OODEXV��
�
DVVLJQPHQWV���RQO\���QHHG���WR���EH���VXEPLWWHG���RQFH����EXW���SOHDVH���FOHDUO\���VWDWH���JURXS���PHPEHUV���RQ���WKH���FRYHU���VKHHW���
3OHDVH���GRQ¶W���VXEPLW���D���PHPR���WKDW���\RX���ZRXOGQ¶W���IHHO���FRPIRUWDEOH���VHQGLQJ���WR���WKH���&(2���RI���\RXU���IXWXUH��
HPSOR\HU���

$WWHQGDQFH��
$W���WKH���EHJLQQLQJ���RI���WKH���VHPHVWHU���ZH���ZLOO���FRQGXFW���D���VXUYH\���WR���UHFRUG���HYHU\���VWXGHQW¶V���WLPH���]RQH����,I���\RX���DUH��
LQ���D���WLPH���]RQH���LQ���ZKLFK���WKH���QRUPDO���FODVV���WLPH���LV���UHDVRQDEOH����\RX���DUH���H[SHFWHG���WR���DWWHQG���WKH���OLYHVWUHDP���DQG��
DFWLYHO\���SDUWLFLSDWH����,I���\RX���DUH���RXWVLGH���RI���WKHVH���WLPH���]RQHV����\RX���ZLOO���EH���UHTXLUHG���WR���ZDWFK���WKH���OHFWXUH���LQ���LWV��
HQWLUHW\���DQG���FRPSOHWH���D���FDQYDV���TXL]���WR���UHFRUG���\RXU���SDUWLFLSDWLRQ����,I���\RX���FDQQRW���DWWHQG���FODVV���RU���QHHG���WR��
OHDYH���EHIRUH���WKH���HQG���RI���FODVV����SOHDVH���OHW���PH���NQRZ���EHIRUH���

'LVFXVVLRQV��
(YHU\���ZHHN���D���QHZ���GLVFXVVLRQ���ERDUG���SURPSW���ZLOO���EH���SRVWHG����<RX���DUH���H[SHFWHG���WR���PDNH���DW���OHDVW���RQH��
WKRXJKWIXO���FRQWULEXWLRQ���WR���WKH���GLVFXVVLRQ���GXULQJ���WKDW���ZHHN���HLWKHU���DV���D���QHZ���HQWU\���RU���DV���D���UHVSRQVH���WR���D��
SUHYLRXV���HQWU\���

&ODVV���:HEVLWH��
/RJ���LQ������KWWS���FDQYDV�XSHQQ�HGX����6HOHFW���5($/�������������	���$5&+�������������)DOO����������LQ���WKH����&RXUVHV����PHQX���
7KH���7HDFKLQJ���$VVLVWDQW���DQG���,���ZLOO���SRVW���DQ\���XSFRPLQJ���XSGDWHV���DQG���LPSRUWDQW���LQIRUPDWLRQ���KHUH�����'R���QRW��
FRXQW���RQ���UHFHLYLQJ���DQ���HPDLO���DQQRXQFLQJ���FODVV���RU���DVVLJQPHQW���FKDQJHV����3OHDVH���PDNH���LW���D���KDELW���WR���FKHFN���WKH��
ZHEVLWH���HYHU\���GD\���RU���WZR����:H���ZLOO���JHQHUDOO\���SRVW���SUHVHQWDWLRQV���DQG���JXHVW���VSHDNHU���ELRV���IRU���XSFRPLQJ��
FODVVHV���WR���PDNH���QRWH���WDNLQJ���PRUH���FRQYHQLHQW����3URMHFWV���DQG���UHDGLQJV���ZLOO���DOVR���EH���SRVWHG���LI���DYDLODEOH���LQ��
HOHFWURQLF���IRUP���

5HDGLQJV��
7KH���SULPDU\���WH[WERRN���LV����3URIHVVLRQDO���5HDO���(VWDWH���'HYHORSPHQW����E\���3HLVHU���DQG���D���UHIHUHQFH���WH[WERRN���LV����5HDO��
(VWDWH���)LQDQFH���DQG���,QYHVWPHQWV����E\���/LQQHPDQ�����7KHVH���WH[WV���ZLOO���EH���XVHG���IRU���JHQHUDO���EDFNJURXQG��
LQIRUPDWLRQ����2WKHU���UHDGLQJV���ZLOO���EH���DVVLJQHG���DQG���SURYLGHG���DW���OHDVW���RQH���ZHHN���EHIRUH���WKH\���DUH���FRYHUHG���LQ��
FODVV���

(OHFWURQLFV��
$V���WKH���XQLYHUVLW\����WKLV���FODVV���DQG���ZRUNLQJ���SURIHVVLRQDOV���FRQWLQXH���WR���ZUHVWOH���ZLWK���WKH���DSSURSULDWH����RU���PRUH��
RIWHQ���LQDSSURSULDWH����XVH���RI���(OHFWURQLFV���LQ���FODVVURRPV����PHHWLQJV���DQG���ERDUG���URRPV����QR���VXFK���GHYLFHV���ZLOO���EH��
XVHG���GXULQJ���FODVV���WLPH�����6WXGHQWV���PD\���KDYH���FHOO���SKRQHV���VR���WKH\���DUH���UHDFKDEOH���DQG���EUHDNV���ZLOO���EH���SURYLGHG���
DW���OHDVW���RQFH���GXULQJ���HYHU\���FODVV����WR���FKHFN���HPDLOV���DQG���PHVVDJHV�����/DSWRSV���DQG���WDEOHWV���ZLOO���QRW���EH���SHUPLWWHG��
LQ���WKH���FODVV���DV���WKHLU���XVH���RYHU���WKH���ODVW���IHZ���\HDUV���KDV���SURYHG���GLVWUDFWLQJ���WR���JXHVWV����FODVVPDWHV���DQG���WR���WKH��
SURIHVVRU�����6WXGHQWV���DUH���H[SHFWHG���WR���FRPH���SUHSDUHG���WR���FODVV���WR���GLVFXVV���WKH���FDVH���DVVLJQHG���ZLWKRXW���WKH���XVH���RI��
D���ODSWRS���RU���WDEOHW����
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3UHUHTXLVLWHV��
6WXGHQWV���DUH���UHVSRQVLEOH���IRU���KDYLQJ���FRPSOHWHG���&RUSRUDWH���)LQDQFH����)1&(������������RU���DQ���HTXLYDOHQW���
6WXGHQWV���DUH���H[SHFWHG���WR���KDYH���WDNHQ����RU���DUH���WDNLQJ���FRQFXUUHQWO\���ZLWK���WKLV���FRXUVH����5HDO���(VWDWH���,QYHVWPHQWV��
�5($/���������������7KH���FODVV���ZLOO���EH���WDXJKW���DVVXPLQJ���\RX���KDYH���D���ZRUNLQJ���NQRZOHGJH���DQG���XQGHUVWDQGLQJ���RI��
YDOXDWLRQ���WHFKQLTXHV���

$FDGHPLF���,QWHJULW\��
$OO���UHOHYDQW���8QLYHUVLW\���SROLFLHV���UHJDUGLQJ���$FDGHPLF���,QWHJULW\���PXVW���EH���IROORZHG���VWULFWO\����3OHDVH���UHYLHZ���WKH��
&RGH���RI���$FDGHPLF���,QWHJULW\���DW���

KWWS���ZZZ�XSHQQ�HGX�DFDGHPLFLQWHJULW\�DLBFRGHRIDFDGHPLFLQWHJULW\�KWPO��

2WKHU���$GPLQLVWUDWLYH���0DWWHUV��
3OHDVH���WUHDW���RXU���FODVVURRP���VHVVLRQ���DV���D���ERDUG���PHHWLQJ�������WXUQ���RII���DOO���FHOO���SKRQHV����WDEOHWV����DQG���3'$V�������GR���QRW��
WH[W����HPDLO����RU���YLVLW���ZHEVLWHV���GXULQJ���FODVV���RU���RWKHUZLVH���GLVWUDFW���RWKHUV���

*XHVW���6SHDNHU���'LUHFWRU\���±���3UHOLPLQDU\���DQG���6XEMHFW���WR���&KDQJH��
��

-HII���$OWPDQ�� �� )UHG���%HUOLQVN\��

-HIIHULHV���//&�� �� 0DUNHLP���&KDOPHUV��

������0DGLVRQ���$YHQXH�� �� �������5RXWH��������(DVW��

1HZ���<RUN����1<���������� �� &KHUU\���+LOO����1-����������

MHII�DOWPDQ#MHIIHULHV�FRP�� �� IEHUOLQVN\#PDUNHLP�FRP��

�������������� �� ��������������

�� �� ��

6DP���%HFNHU����(VT�� �� (ULF���0DOORU\��

%ODQN���5RPH�� �� (XUHND���9HQWXUHV��

2QH���/RJDQ���6TXDUH�� �� �������(�������WK���6WUHHW����6XLWH��������

3KLODGHOSKLD����3$���������� �� &DUPHO����,QGLDQD����������

EHFNHU#EODQNURPH�FRP�� �� HULF#HXUHNDYHQWXUHV�QHW��

�������������� �� ��������������
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6FRWW���&URZH�� �� -LP���3DWHUQR��

&HQWHU6TXDUH���,QYHVWPHQW��
0DQDJHPHQW��

��
6WRFNWRQ���$GYLVRUV��

������:HVW���*HUPDQWRZQ���3LNH����6XLWH��
�����

��
�������0DUNHW���6WUHHW��

3O\PRXWK���0HHWLQJ����3$���������� �� 3KLODGHOSKLD����3$����������

VFURZH#FHQWHUVTXDUH�FRP�� �� MSDWHUQR#VWRFNWRQDGYLVRUV�EL]��

�������������� �� ��������������

�� �� ��

$OODQ���'RPE�� �� -LP���)HLJHQEDXP��

$OODQ���'RPE���5HDO���(VWDWH�� �� )HQWHOO���&RQVWUXFWLRQ��

�������:DOQXW���6WUHHW������QG���IORRU�� �� �������(YHVKDP���5RDG����6XLWH��������

3KLODGHOSKLD����3$���������� �� 9RRUKHHV����1-����������

GRPE#DOODQGRPE�FRP�� �� MDPHVIHLJHQEDXP#IHQWHOO�FRP��

�������������� �� ��

�� �� ��

%UHQGDQ���)HLQEHUJ�� �� ��2WKHUV���7%'��

:H:RUN�� �� ��

EUHQGDQ�IHLQEHUJ#ZHZRUN�FRP�� �� ��

� �
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Class Day Date Topic Case Readings Assignments Due

1 Mon 14-Sep Introduction
 Real Estate Market Analysis
 Course Administration
 What is Real Estate Development
 Review of Real Estate Finance and Law
 Investment Returns and Risks

Peiser, Chapter 1: "Introduction"
 Peiser, Chapter 2: "Organizing for Development"
 9 Abuses Common in Proforma CF Projections - Martin III
 "It's Recommended That You Write Clearly" - Blake, WSJ
 "Why Can't MBA Students Write?" by Middleton, WSJ
 "Financial Analysis of Real Property Investments" - Poorvu, HBS

2 Mon 21-Sep Office Redevelopment
 Market Analysis, Due Diligence & Underwriting
 Office Marketing & Leasing

#1 Office Value Add Understanding Real Estate Market Analysis
  Peiser, Chapter 5: "Office Development"
 "10 Common Pitfalls for Commercial Tenants" - Nicholas

Case 1 Write-Up, group
Discussion Entry #1

3 Fri 25-Sep Residential Development #2 Residential Land Development (Single Family)
 Guest Speaker: Jim Feigenbaum, Fentell Construction

Peiser, Chapter 3: "Land Development"
 Selected Readings

Case 2 Write-Up, group

4 Mon 5-Oct Workouts / Repurchases
 Workouts
 Fee Interests, REOs, NPLs, CMBS, Servicers, etc. 
 Bankruptcy Considerations

#3 Distressed Office / Workout
 Guest Speaker: Jim Paterno, Stockton Advisors

Prospering in a Turbulent Economic Climate by Ellen Rand 
 CMBS Cartoon

Case 3 Write-Up, individual
Discussion Entry #2

5 Mon 12-Oct Hotel & Entertainment Development
 Mixed Use, Hotels, Entertainment
 Equity and Debt Financing and Joint Ventures

#4 Hotel & Entertainment Development
 Guest Speaker: Jeff Altman, Jefferies

Linneman, Chapter 21: "There Are A Lot of Right Ways"
 Selected WSJ Articles

Case 4 Write-Up, individual
Discussion Entry #3

6 Mon 19-Oct Commercial Development:
 Credit Considerations
 Alternative Uses
 Debt Financing:
 Fixed vs. Floating Debt
 Construction and Take-out loans
 Recourse vs Non-recourse
 Carve-outs

#5 Commercial Ground Up Development / Debt & Condo Development
 Guest Speaker: Eric Baum, Resource Real Estate Funding

10 Key Clauses in Construction Contracts - Goldenberg, Rosenthal Case 5 Write-Up, group
Discussion Entry #4

7 Mon 26-Oct Development Process & Entitlement
 Forming Partnerships
 Zoning, Entitlements & Approvals
 Environmental and Site Constraints
 Credit Tenants

#6a Retail Power Center / #6b Naples
Guest Speaker: Eric Mallory, Eureka Ventures

Peiser, Chapter 7: "Retail Development"
 Structuring Development Joint Ventures - Thomas

Group Project Team Selection
Case 6 Write-Up, group
Discussion Entry #5

8 Mon 2-Nov Site Visit / Multi-Family Development
 Product Positioning and Setting Rents
 Structuring Joint Ventures

#7 Multifamily
 Guest Speaker: TBD
 The Iroquois

Peiser, Chapter 4: "Multifamily Residential Development" Case 7 Write-Up, group
Discussion Entry #6

9 Mon 9-Nov Flexible Office / Coworking Trends #8a Flexible Office  / #8b Mixed Use Birmingham
 Guest Speakers: Brendan Feinberg, WeWork

JLL coworking presentation
 We Company S-1 (pages 1-23)

Project Concepts
Case 8 Write-Up, group
Discussion Entry #7

10 Mon 16-Nov Golf / Adaptive Reuse
 Golf industry and Economics - Real Estate?
 Bankruptcy and Restructure
 Not for Profits

#9 Golf Course Case - abstracts discussed 
 Guest Speakers: Fred Berlinsky, Markeim Chalmers
 Sam Becker, Esq. Blank Rome

Golf-Home Owners Chip In To Save Struggling Courses - WSJ Case 9 Write-Up, group
Discussion Entry #8

11 Mon 23-Nov Retail / Medical Office Redevelopment #10 Retail / Medical Office Case  -  (Possible Wharf Discussion)
 Guest Speakers: Fred Berlinsky, Markeim Chalmers
 David Fink, Finmarc Management
 Wharf presentation - Tom and Shawn

Case 10 Write-Up, group
Discussion Entry #9

12 Mon 30-Nov Cell Tower Case & Condo Development
 Purchase versus Build New
 Financing, Developers and Purchasers
 Tax Credits

#11 Cell Tower Case  -- 3 minute drill practice
 Guest Speaker: Rich Stern, Eco-Site

Cell tower industry landscape presentation Project Abstract
Case 11 Write-Up, individual
Discussion Entry #10

13 Mon 7-Dec Securities / REIT Analysis
 Introduction to REITs
 How are REITs valued?
 Development in Public vs Private Companies

#12 Public Market Securities
 Guest Speaker: Scott Crowe, Resource Real Estate

The REIT Way, Investopedia, January 2003
 Basic Valuation of REITS, Investopedia - Harper

Case 12 Write-Up, individual
Discussion Entry #11

14 Mon 14-Dec Presentations Group Presentations


