




7KH�UHYLWDOL]DWLRQ�RI�LGOHG�LQGXVWULDO�SURSHUWLHV�LV�YLWDO�WR�WKH�HFRQRPLF�IXWXUH�RI�PDQ\�FRPPXQLWLHV�LQ�
WKH�8QLWHG�6WDWHV��7KH�FORVXUH�RI�IHGHUDO�PLOLWDU\�IDFLOLWLHV�DQG�DXWRPRWLYH�SODQWV�KDV�OHIW�D�SK\VLFDO�
PDUN�XSRQ�WKH�ODQGVFDSH��&RPPXQLWLHV�ZLWK�XQGHUXWLOL]HG��LGOHG�DQG�RIWHQ�FRQWDPLQDWHG�SURSHUWLHV�
IUHTXHQWO\�VWUXJJOH�WR�SXW�WKHVH�SURSHUWLHV�EDFN�LQWR�SURGXFWLYH�XVH��

1DYDO�$LU�6WDWLRQ�$ODPHGD�LQ�$ODPHGD��&DOLIRUQLD��QRZ�FRPPRQO\�UHIHUUHG�WR�DV�$ODPHGD�3RLQW��
ZDV�LGHQWLILHG�IRU�EDVH�UHDOLJQPHQW�DQG�FORVXUH�LQ�������0LVVLRQ�FHDVH�GDWH�DQG�RSHUDWLRQDO�FORVXUH�
RFFXUUHG�LQ�������,Q�-XO\�������WKH�IRUPHU�$ODPHGD�1DYDO�$LU�6WDWLRQ�ZDV�SODFHG�RQ�WKH�1DWLRQDO�
3ULRULWLHV�/LVW��6XSHUIXQG�/LVW��DQG�D�)HGHUDO�)DFLOLWLHV�$JUHHPHQW�ZDV�VLJQHG�EHWZHHQ�(3$�DQG�
WKH�1DY\�LQ������ZKLFK�FRQWDLQHG�DQ�HQIRUFHDEOH�LQYHVWLJDWLRQ�DQG�FOHDQXS�VFKHGXOH�DV�ZHOO�DV�
JXDUDQWHHG�IXQGLQJ�PHFKDQLVPV�WR�LPSOHPHQW�WKH�FOHDQXS��7R�GDWH��VHYHUDO�SURSHUW\�SDUFHOV�ZLWKLQ�
WKH�IRUPHU�DLU�VWDWLRQ�KDYH�EHHQ�WUDQVIHUUHG�DQG�PDQ\�PRUH�OHDVHG�WR�WKH�$ODPHGD�5HXVH�DQG�
5HGHYHORSPHQW�$XWKRULW\��2SHUDEOH�8QLW��&�RI�WKH�IRUPHU�DLU�VWDWLRQ�ZDV�GLYLGHG�LQWR�WKUHH�SURSHUW\�
SDUFHOV��6LWH����%XLOGLQJ����$���$LUFUDIW�5HZRUN�)DFLOLW\���6LWH�����%XLOGLQJ�����z�0LVVLOH�5HZRUN�
2SHUDWLRQV��DQG�6LWH�����%XLOGLQJ����z�3RZHU�3ODQW���%XLOGLQJ����$�LV�WKH�IRFXV�RI�WKLV�UHSRUW��,W�LV�
DQWLFLSDWHG�WKDW�ZKHQ�HQYLURQPHQWDO�ZRUN�DW�%XLOGLQJ����$�LV�FRPSOHWHG��WKH�SURSHUW\�ZLOO�EH�WUDQVIHUUHG�
WR�WKH�$ODPHGD�5HXVH�DQG�5HGHYHORSPHQW�$XWKRULW\�

$�PXOWL�VWDJH�JURXQG�ZDWHU�5HPRYDO�$FWLRQ�WR�UHPHGLDWH�D�ODUJH�GHQVH�QRQ�DTXHRXV�SKDVH�OLTXLG�
SOXPH�LQ�JURXQG�ZDWHU�EHQHDWK�6LWH���ZDV�FRPSOHWHG�LQ�'HFHPEHU�������$�7LPH�&ULWLFDO�5HPRYDO�
$FWLRQ�WR�UHPRYH�WKH�UHPDLQLQJ�DFFHVVLEOH�UDGLRORJLFDOO\�LPSDFWHG�VWRUP�GUDLQV�DQG�VHZHU�OLQHV�KDV�
UHFHQWO\�EHHQ�FRPSOHWHG��

,Q�SUHSDUDWLRQ�IRU�HYHQWXDO�WUDQVIHU�IRU�UHGHYHORSPHQW��WKLV�UHSRUW�FRQVLGHUV�%XLOGLQJ����$�V�UHXVH��
&XUUHQW�GLVFXVVLRQV�DUH�IRFXVHG�RQ�WKH�SRVVLELOLW\�RI�GHPROLVKLQJ�DOO�RU�SRUWLRQV�RI�WKH�EXLOGLQJ�DQG�
WKLV�UHSRUW�SURYLGHV�DQ�LQLWLDO�ORRN�DW�VRPH�RI�WKH�HFRQRPLF�DQG�HQYLURQPHQWDO�FRQVLGHUDWLRQV�LQYROYHG�
LQ�WKH�GHPROLWLRQ��,Q�OLJKW�RI�WKH�FKDOOHQJHV�DVVRFLDWHG�ZLWK�D�FRPSOHWH�DQDO\VLV�RI�WKH�PDWHULDOV�LQ�
WKH�EXLOGLQJ��WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��5HJLRQ���UHTXHVWHG�D�FXUVRU\�ORRN�DW�
VRPH�RI�WKH�NQRZQ�LVVXHV�VXUURXQGLQJ�WKH�SRVVLEOH�GHPROLWLRQ�RI�%XLOGLQJ����$�DV�ZHOO�DV�VRPH�|EDFN�
RI�WKH�HQYHORSH}�FRVW�DQG�JUHHQKRXVH�JDV�HPLVVLRQ�HVWLPDWHV�DVVRFLDWHG�ZLWK�WKH�GHPROLWLRQ��7KH�
FDOFXODWLRQV�DUH�EDVHG�RQ�DVVXPSWLRQV�DERXW�WKH�W\SH�DQG�DPRXQW�RI�PDWHULDOV�DW�WKH�6LWH��,QIRUPDWLRQ�
ZDV�JDWKHUHG�GXULQJ�D�VLWH�WRXU��DQG�IURP�(3$�DQG�'HSDUWPHQW�RI�WKH�1DY\�GRFXPHQWV��$OWKRXJK�
WKH�FDOFXODWLRQV�DUH�DSSUR[LPDWH��WKH\�SURYLGH�RUGHU�RI�PDJQLWXGH�HVWLPDWHV�WKDW�ZLOO�IDFLOLWDWH�IXWXUH�
GLVFXVVLRQV�UHJDUGLQJ�UHXVH�RI�WKH�VLWH���

7KLV�UHSRUW�ILUVW�SURYLGHV�DQ�RYHUYLHZ�RI�%XLOGLQJ����$��1H[W��WKH�UHSRUW�RIIHUV�D�VKRUW�OLVW�RI�SUHFHGHQWV�
IRU�UHGHYHORSLQJ�%XLOGLQJ����$��7KH�UHSRUW�WKHQ�SURYLGHV�HVWLPDWHV�IRU�GHPROLWLRQ�FRVWV�DQG�DVVRFLDWHG�
JUHHQKRXVH�JDV�HPLVVLRQV�XQGHU�IRXU�GLIIHUHQW�GHPROLWLRQ�VFHQDULRV��$�IHZ�FRQVLGHUDWLRQV�DSSO\�
WR�GHPROLWLRQ�DFWLYLWLHV�UHJDUGOHVV�RI�WKH�VFHQDULR�XOWLPDWHO\�FDUULHG�RXW��WKHVH�FRQVLGHUDWLRQV�DUH�
GLVFXVVHG�DFFRUGLQJO\��



%XLOGLQJ����$�LV�FHQWUDOO\�ORFDWHG�LQ�WKH�PDLQ�LQGXVWULDO�FRPSOH[�RI�WKH�KLVWRULF�$ODPHGD�1DYDO�$LU�
6WDWLRQ�LQ�$ODPHGD��&DOLIRUQLD��)LJXUH�����7KH�EXLOGLQJ�OLHV�EHWZHHQ�)LUVW�DQG�6HFRQG�6WUHHWV�DQG�
$YHQXH�&�DQG�$YHQXH�)��)LJXUH�����%XLOGLQJ���ZDV�FRQVWUXFWHG�LQ������DQG�ZDV�DQ�DLUFUDIW�RYHUKDXO�
DQG�UHZRUN�IDFLOLW\��,W�LV�D����IRRW�WDOO�RQH�VWRU\�EXLOGLQJ�ZLWK�VL[�PH]]DQLQHV��$GMDFHQW�WR�DQG�QRUWK�RI�
%XLOGLQJ���LV�%XLOGLQJ��$��%XLOGLQJ��$�ZDV�EXLOW�EHWZHHQ������DQG������DQG�IXQFWLRQHG�DV�DQ�DLUSODQH�
KDQJDU�IDFLOLW\��%XLOGLQJ��$�LV�DOVR�D����IRRW�WDOO�RQH�VWRU\�EXLOGLQJ�ZLWK�WKUHH�PH]]DQLQHV��$OWKRXJK�ERWK�
%XLOGLQJ���DQG��$�DUH�H[WUHPHO\�ODUJH�VFDOH�EXLOGLQJV�GHVLJQHG�WR�KRXVH�DQG�ZRUN�RQ�PLOLWDU\�DLUFUDIWV��
WKH\�DUH�DHVWKHWLFDOO\�GLIIHUHQW��%RWK�WKH�DLUFUDIW�KDQJDU�GRRUV�DQG�WKH�ZDOOV�LQ�%XLOGLQJ���FRQWDLQ�
ODUJH�DPRXQWV�RI�JODVV�ZLQGRZV�WKDW�SURYLGH�PXFK�PRUH�QDWXUDO�OLJKWLQJ�WKDQ�WKH�GDUN�DWPRVSKHUH�RI�
%XLOGLQJ��$�

%XLOGLQJ����$�KDV�FRQFUHWH�IORRUV�WKURXJKRXW��VWHHO�IUDPHV�ZLWK�FRQFUHWH�DQG�SUH�IDEULFDWHG�SDQHOLQJ��
DQG�EXLOW�XS�URRIV��%XLOGLQJ����$�FRYHUV���������VTXDUH�IHHW��VT�IW��GLVWULEXWHG�DV�IROORZV��

,QGXVWULDO�VSDFH�z���������VT�IW�
+DQJDU�VSDFH�z���������VT�IW�
2IILFH�VSDFH�z���������VT�IW���

%XLOGLQJ����$�KDV�WKUHH�GLVWLQFW�VHFWLRQV��WKH�FKDUDFWHULVWLFV�RI�ZKLFK�DUH�GHVFULEHG�LQ�7DEOH�����

WKH�RULJLQDO�VWUXFWXUH�RQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�SURSHUW\�
�WKH�ZDONZD\�LQ�WKH�FHQWHU�RI�WKH�EXLOGLQJ�WKDW�FRQQHFWV�WKH�VRXWKHUQ�DQG�QRUWKHUQ�

VHFWLRQV�
�WKH�QHZHU�VWUXFWXUH�RQ�WKH�QRUWKHUQ�SRUWLRQ�RI�WKH�SURSHUW\��

�� 'HSDUWPHQW�RI�WKH�1DY\�|%DVH�5HDOLJQPHQW�DQG�&ORVXUH�)DFLOLW\�/D\DZD\�DQG�&DUHWDNHU�0DLQWHQDQFH�3ODQ�1DYDO�
$YLDWLRQ�'HSRW��$ODPHGD�%XLOGLQJ����$�}�6HSWHPEHU������

$EXQGDQW�QDWXUDO�OLJKWLQJ�LQ�%XLOGLQJ�� 'DUNHU�DWPRVSKHUH�LQ�%XLOGLQJ��$







7KH�FKDOOHQJHV�SRVHG�E\�SUHYLRXVO\�FRQWDPLQDWHG�LQGXVWULDO�VLWHV�FDQ�RIIHU�RSSRUWXQLWLHV�IRU�
FRPPXQLWLHV��ORFDO�JRYHUQPHQWV��LQGXVWU\�DQG�RWKHU�VWDNHKROGHUV�WR�ZRUN�WRJHWKHU�WR�UHGHYHORS�WKH�
SURSHUWLHV�DQG�UHYLYH�ORFDO�HFRQRPLHV��7KURXJK�SDUWQHUVKLSV�DPRQJ�DOO�OHYHOV�RI�JRYHUQPHQW�DQG�
WKH�SULYDWH�VHFWRU�WKLV�UHYLWDOL]DWLRQ�FDQ�OHDG�WR�LPSURYHPHQWV�LQ�SXEOLF�KHDOWK�DQG�HQYLURQPHQWDO�
SURWHFWLRQ��

5HGHYHORSPHQW�SURMHFWV�DW�FORVHG�IHGHUDO�IDFLOLWLHV�DQG�DXWRPRWLYH�SODQWV�DFURVV�WKH�FRXQWU\�SURYLGH�
H[DPSOHV�RI�VXFK�SDUWQHUVKLSV��:KHQ�VXFFHVVIXO��WKHVH�UHGHYHORSPHQWV�JLYH�QHZ�OLIH�WR�LGOHG�LQGXVWULDO�
VSDFHV�DQG�KHOS�WR�UHYLWDOL]H�FRPPXQLWLHV��([DPSOHV�RI�VXFFHVVIXO�LQGXVWULDO�SURSHUW\�UHGHYHORSPHQW�
SURMHFWV�WKDW�RIIHU�UHOHYDQW�SUHFHGHQWV�IRU�%XLOGLQJ����$�LQFOXGH�

$SSHQGL[�%�SUHVHQWV�FDVH�VWXGLHV�RI�WKHVH�UHGHYHORSPHQW�SURMHFWV��7KH�FDVH�VWXGLHV�SURYLGH�
EDFNJURXQG��LGHDV�DQG�OHVVRQV�OHDUQHG�IRU�PXQLFLSDOLWLHV�GHDOLQJ�ZLWK�VLPLODU�SURSHUWLHV��



,I�DQ\�SRUWLRQ�RI�%XLOGLQJ����$�LV�FRQVLGHUHG�IRU�UHGHYHORSPHQW��WKHUH�DUH�VHYHUDO�LVVXHV�WKDW�ZRXOG�
QHHG�IXUWKHU�LQYHVWLJDWLRQ�DQG�PDQDJHPHQW�LQFOXGLQJ�

'HWHUPLQLQJ�ZKHWKHU�WKH�EXLOGLQJ�QHHGV�VHLVPLF�UHWURILWWLQJ�
0DQDJLQJ�LVVXHV�UHODWHG�WR�WKH�SHHOLQJ�OHDG�SDLQW�LQ�SRUWLRQV�RI�WKH�EXLOGLQJ�
5HPRYLQJ�DVEHVWRV�WLOHV�
3ODQQLQJ�WKH�UHXVH�RI�WKH�EXLOGLQJ�WR�UHGXFH�WKH�ORQJ�WHUP�JUHHQKRXVH�JDV�HPLVVLRQV�UHODWHG�WR�
RSHUDWLRQ�RI�WKH�VWUXFWXUH�
3RWHQWLDO�IRU�WKH�EXLOGLQJ�WR�TXDOLI\�DV�D�KLVWRULF�VWUXFWXUH��

6LQFH�%XLOGLQJ����$�LV�ORFDWHG�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD�RI�&DOLIRUQLD��UHWDLQLQJ�DQ\�SRUWLRQ�RI�
WKH�EXLOGLQJ�IRU�UHXVH�DQG�UHGHYHORSPHQW�UDLVHV�LVVXHV�UHODWHG�WR�FXUUHQW�HDUWKTXDNH�SUHSDUHGQHVV�
VWDQGDUGV�IRU�EXLOGLQJV��0XOWLSOH�VWDQGDUGV�FRXOG�SRWHQWLDOO\�DSSO\�WR�%XLOGLQJ����$��7KH������&DOLIRUQLD�
&RGH�RI�5HJXODWLRQV��7LWOH�����3DUW���SURYLGHV�LQIRUPDWLRQ�RQ�VWUXFWXUDO�VDIHW\�EDVHG�RQ�WKH�HQG�XVH�
RI�WKH�EXLOGLQJ����$ODPHGD�&LW\�V�6HLVPLF�5HWURILWWLQJ�GRFXPHQWV�IRFXV�RQ�UHVLGHQWLDO�ZRRG�IUDPH�
FRQVWUXFWLRQ���7KH�8QLIRUP�%XLOGLQJ�&RGH��8%&��LV�JHQHUDOO\�DGRSWHG�E\�FLWLHV��FRXQWLHV�DQG�VWDWHV�ZLWK�
RQO\�PLQRU�FKDQJHV��0HPEHUV�RI�WKH�6WUXFWXUDO�(QJLQHHUV�$VVRFLDWLRQ�RI�&DOLIRUQLD�ZURWH�DQG�PDLQWDLQ�
WKH�VHLVPLF�SRUWLRQ�RI�WKH�8%&�

7KH�8%&�GRHV�QRW�VSHFLI\�ZKHQ�D�VWUXFWXUH�PXVW�EH�UHWURILWWHG��&KDSWHU����RI�WKH�8%&�UHTXLUHV�WKDW�DOO�
DOWHUDWLRQV��DGGLWLRQV�RU�UHSDLUV�FRPSO\�ZLWK�8%&�UHTXLUHPHQWV�IRU�QHZ�FRQVWUXFWLRQ��:KHQ�D�EXLOGLQJ�
LV�UHWURILWWHG��WKH�HQWLUH�VWUXFWXUH�GRHV�QRW�KDYH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�IRU�QHZ�FRQVWUXFWLRQ��
6RPHWLPHV�WKH�EXLOGLQJ�PD\�QHHG�WR�EH�UHWURILWWHG�LI�WKH�XVH�RU�RFFXSDQF\�FKDQJHV��8OWLPDWHO\��LW�LV�XS�
WR�WKH�EXLOGLQJ�RZQHU��DUFKLWHFW��VWUXFWXUDO�HQJLQHHU�DQG�WKH�EXLOGLQJ�RIILFLDO�WR�GHWHUPLQH�LI�WKH�EXLOGLQJ�
VKRXOG�EH�UHWURILWWHG��'XH�WR�WKH�VWHHO�EHDP�FRQVWUXFWLRQ�RI�%XLOGLQJ����$�DQG�LWV�RQH�VWRU\�FRQVWUXFWLRQ��
LW�LV�SRVVLEOH�WKDW�WKH�EXLOGLQJ�ZRXOG�QRW�QHHG�WR�EH�VHLVPLFDOO\�UHWURILWWHG�LI�UHGHYHORSHG��+RZHYHU��DQ�
HQJLQHHU�ZRXOG�EH�QHHGHG�WR�PDNH�WKH�GHWHUPLQDWLRQ�

�� KWWS���ZZZ�GRFXPHQWV�GJV�FD�JRY�EVF�7LWOHB���GRFXPHQWV�������������3DUW�����3DUW�B$GPLQLVWUDWLYH&RGHB
VXSS�SGI
�� KWWS���ZZZ�FL�DODPHGD�FD�XV�SODQQLQJ�VHLVPLFBUHWURILW�KWPO
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,Q�PDNLQJ�GHFLVLRQV�UHJDUGLQJ�WKH�SRWHQWLDO�UHXVH�RU�GHPROLWLRQ�RI�
%XLOGLQJ����$��LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�D�EXLOGLQJ�V�|XVHIXO�OLIH}�
VSDQV�LWV�SODQQLQJ��GHVLJQ��FRQVWUXFWLRQ��RSHUDWLRQ�DQG�XOWLPDWH�UHXVH�
RU�GHPROLWLRQ��$V�PXFK�DV����WR�RYHU����SHUFHQW�RI�WKH�JUHHQKRXVH�
JDVHV�DQG�HQYLURQPHQWDO�LPSDFWV�RYHU�WKH�OLIH�VSDQ�RI�D�EXLOGLQJ�DUH�
UHODWHG�WR�WKH�RSHUDWLRQDO�SKDVH�RI�WKH�EXLOGLQJ�ZKLOH�WKH�UHPDLQLQJ�
LPSDFW�FRPHV�IURP�WKH�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�RI�WKH�EXLOGLQJ���
7KLV�LQIRUPDWLRQ�FDQ�KHOS�LQ�EDODQFLQJ�GHFLVLRQV�DERXW�WKH�GHVLJQ�RI�D�
EXLOGLQJ�EHLQJ�UHXVHG�RU�D�QHZ�EXLOGLQJ�EHLQJ�FRQVWUXFWHG�LQ�RUGHU�WR�
UHGXFH�JUHHQKRXVH�JDVHV�RYHU�WKH�OLIH�RI�WKH�VWUXFWXUH�

2IWHQ��WKH�HQWLW\�UHVSRQVLEOH�IRU�GHVLJQ��FRQVWUXFWLRQ�DQG�LQLWLDO�ILQDQFLQJ�
RI�D�EXLOGLQJ�LV�GLIIHUHQW�IURP�WKRVH�RSHUDWLQJ�WKH�EXLOGLQJ��PHHWLQJ�LWV�
RSHUDWLRQDO�H[SHQVHV��DQG�SD\LQJ�HPSOR\HHV��VDODULHV�DQG�EHQHILWV��
+RZHYHU��WKH�GHFLVLRQV�PDGH�DW�WKH�ILUVW�SKDVH�RI�EXLOGLQJ�GHVLJQ�DQG�
FRQVWUXFWLRQ��ZKHWKHU�IRU�QHZ�FRQVWUXFWLRQ�RU�UHXVH��VLJQLILFDQWO\�DIIHFW�
FRVWV�LQ�ODWHU�SKDVHV��+LJK�SHUIRUPDQFH�EXLOGLQJV�XVH�UHVRXUFHV�VXFK�
DV�ZDWHU��HQHUJ\��PDWHULDOV�DQG�ODQG�PRUH�HIILFLHQWO\�WKDQ�FRQYHQWLRQDO�
EXLOGLQJV��5HFHQW�VWXGLHV�KDYH�VKRZQ�WKDW�JUHHQ�EXLOGLQJ�WRROV�DQG�
DSSURDFKHV�WDNHQ�GXULQJ�FRQVWUXFWLRQ�RU�UHQRYDWLRQ�FDQ�UHVXOW�LQ�
VLJQLILFDQW�RSHUDWLRQDO�VDYLQJV�RYHU�WKH�OLIH�VSDQ�RI�WKH�EXLOGLQJ�DV�ZHOO�
DV�LQFUHDVHG�HPSOR\HH�SURGXFWLYLW\��7KHUHIRUH��EXLOGLQJ�UHODWHG�FRVWV�
DQG�JUHHQKRXVH�JDV�HQYLURQPHQWDO�LPSDFWV�DUH�EHVW�XQGHUVWRRG�ZKHQ�
DQDO\]HG�RYHU�WKH�OLIH�VSDQ�RI�D�EXLOGLQJ��

�� 6FKHXDU�DQG�.HROHLDQ��|(YDOXDWLRQ�RI�/(('�8VLQJ�/LIH�F\FOH�$VVHVVPHQW�0HWKRGV}�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRO�
RJ\��7HFKQRORJ\�$GPLQLVWUDWLRQ��8�6��'HSDUWPHQW�RI�&RPPHUFH��6HSWHPEHU�������1,67�*&5����������81(3�6%&,�



7KLV�UHSRUW�SURYLGHV�DQ�RUGHU�RI�PDJQLWXGH�HVWLPDWH�IRU�WKH�ILQDQFLDO�FRVWV�RI�GHPROLVKLQJ�%XLOGLQJ�
���$��%HFDXVH�GHPROLWLRQ�FRVWV�ZLOO�YDU\�VXEVWDQWLDOO\�GHSHQGLQJ�RQ�WKH�SRUWLRQV�RI�%XLOGLQJ����$�
VWUXFWXUH�WKDW�DUH�GHPROLVKHG��WKLV�UHSRUW�DQDO\]HV�IRXU�GHPROLWLRQ�DQG�SDUWLDO�GHPROLWLRQ�VFHQDULRV�DQG�
WKH�FRVWV�DVVRFLDWHG�ZLWK�HDFK��,Q�FRQVLGHULQJ�WKH�SRWHQWLDO�FRVWV�RI�GHPROLWLRQ�RI�DOO�RU�SDUW�RI�%XLOGLQJ�
���$��JUHHQKRXVH�JDV�UHOHDVH�LV�D�QHJDWLYH�LPSDFW��RU�D�QRQ�ILQDQFLDO��HQYLURQPHQWDO�FRVW�WKDW�FDQ�DOVR�
EH�FRQVLGHUHG��7KHUHIRUH��WKH�WRWDO�FRVW�IRU�HDFK�VFHQDULR�DOVR�LQFOXGHV�JUHHQKRXVH�JDV�HPLVVLRQV��
7KH�IRXU�VFHQDULRV�LQYROYH�YDU\LQJ�GHJUHHV�RI�GHPROLWLRQ�RI�%XLOGLQJ����$��DV�IROORZV�

��

�

�

7KHVH�VFHQDULRV�DUH�GHVFULEHG�EHORZ��(DFK�GHVFULSWLRQ�LQFOXGHV�SRWHQWLDO�GHPROLWLRQ�FRVWV�DQG�WKH�
FRVWV�DVVRFLDWHG�ZLWK�JUHHQKRXVH�JDV�HPLVVLRQV�UHODWHG�WR�GHPROLWLRQ�DFWLYLWLHV�DQG�WUDQVSRUWDWLRQ�RI�
FRQFUHWH�IRXQGDWLRQ�PDWHULDOV��

,Q�RUGHU�WR�HVWLPDWH�WKH�WRWDO�GHPROLWLRQ�FRVWV�IRU�HDFK�VFHQDULR��WKLV�DQDO\VLV�XVHV�WKUHH�SRLQWV�RI�
UHIHUHQFH�����GHPROLWLRQ�HVWLPDWHV�IRU�WKH�IRUPHU�1DYDO�$LU�6WDWLRQ�DW�0RIIHWW�)LHOG��&DOLIRUQLD�����D�
�����'HSDUWPHQW�RI�1DY\�FRVW�HVWLPDWH�IRU�%XLOGLQJ����$�DQG����FRVW�HVWLPDWHV�UHODWHG�WR�OHDG�SDLQW�
DEDWHPHQW�DQG�HQFDSVXODWLRQ��$OO�WKUHH�DUH�VXPPDUL]HG�EHORZ��IROORZHG�E\�D�GHVFULSWLRQ�RI�WKH�
FDOFXODWLRQ�IRU�JUHHQKRXVH�JDV�HPLVVLRQV�HVWLPDWHV�

7KLV�DQDO\VLV�FRPSDUHV�WKH�VL]H�DQG�VWUXFWXUH�W\SH�RI�%XLOGLQJ����$�WR�WKDW�RI�WKH�IRUPHU�1DYDO�
$LU�6WDWLRQ�DW�0RIIHWW�)LHOG��&DOLIRUQLD��0RIIHWW�V�+DQJDU�2QH�LV�DSSUR[LPDWHO\���������VT�IW�DQG�
FRPSDUDEOH�LQ�VL]H�DQG�FRQVWUXFWLRQ�WR�HDFK�RI�WKH�WZR�PDMRU�VHFWLRQV�RI�%XLOGLQJ����$��%HFDXVH�RI�
WKHVH�VLPLODULWLHV��LW�LV�SRVVLEOH�WR�H[WUDSRODWH�FRVW�HVWLPDWHV�IRU�%XLOGLQJ����$�GHPROLWLRQ�IURP�WKRVH�
GHYHORSHG�E\�WKH�'HSDUWPHQW�RI�WKH�1DY\�IRU�0RIIHWW�)LHOG�XVLQJ�VLPSOH�FDOFXODWLRQV��2I�WKH�PXOWLSOH�
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Urban  Outfitters  Headquarters,  Philadelphia  Navy  Yard,  PA  
    

The  Philadelphia  Navy  Yard,  which  encompasses  more  than  1,000  acres,  
2,000  buildings,  and  2.5  miles  of  riverfront,  was  decommissioned  in  1996.  
Today,  under  the  guidance  of  the  Philadelphia  Industrial  Development  
Corporation,  the  Philadelphia  Navy  Yard  is  rapidly  becoming  a  dynamic  and  
viable  new  business  location,  as  evidenced  by  the  Urban  Outfitters  corporate  
office  campus,  which  was  completed  and  opened  in  October  2006.  
  
A  Philadelphia-­‐born-­‐and-­‐based  business,  
Urban  Outfitters  Inc.  saw  great  potential  in  
consolidating  its  operations—which  had  been  
scattered  throughout  Center  City—into  a  

single,  11-­‐acre,  five-­‐building  campus.  Urban  Outfitters’  decided  to  rehabilitate  
five  turn-­‐of-­‐the-­‐century,  low-­‐rise  industrial  buildings  (250,000  square  feet)  
formerly  used  for  shipbuilding  and  maintenance.  Their  efforts  received  
extensive  support  from  municipal,  state,  and  federal  governments.  The  
buildings  were  sold  for  $1  per  building  and  qualified  for  a  20  percent  historic-­‐
preservation  federal  tax  credit.  Costing  $4  million  in  public  infrastructure  
improvements  and  $95  million  in  private  investment,  the  project  has  spurred  
further  interest  in  redevelopment  at  the  Navy  Yard.    
  
Other  enterprises  at  the  Naval  Yard  include  Penn  State  University’s  master’s  
program  in  Systems  Engineering,  a  data  and  operations  center  for  the  
Philadelphia  Stock  Exchange,  a  pharmaceutical  lab  and  manufacturer,  and  a  
private  shipbuilding  yard.  Future  plans  call  for  development  of  a  forty-­‐acre  
industrial  park,  a  600,000  square  foot  produce  and  seafood  distribution  center  
and  a  highly  automated  bakery  as  big  as  six  football  fields.    
  
The  Urban  Outfitters  site  takes  advantage  of  unused  rail  lines  for  pedestrian  paths  between  the  corporate  
headquarters,  the  three  retail  brands  (Urban  Outfitters,  Free  People  and  Anthropologie),  and  the  common  
spaces  and  support  services  (cafeteria,  coffee  bar,  library,  employee  fitness  center,  and  dog  park).  The  
project  incorporates  bioswales  that  collect  and  filter  stormwater  runoff  and  also  mitigate  solar  heat  gain.  
Concrete  and  asphalt  from  old  parking  lots  was  broken  up  and  reused  as  landscaping  fill.    

  
  The  company  chose  an  unusual  renovation  strategy,  preserving  much  of  the  
industrial  character  and  history.  Surfaces  were  cleaned  rather  than  
sandblasted,  so  layers  of  paint,  grease  stains  and  miscellaneous  worker's  
markings  are  retained.  Many  remnants  of  the  past  coexist  with  the  new  
infrastructure  in  an  industrial  aesthetic,  for  example  former  pipe-­‐bending  
pits  now  serve  as  ponds  where  water  lilies  grow  and  koi  swim.  In  all  five  
buildings,  employees  work  in  light-­‐filled  interiors  with  open  layouts  that  
encourage  collaboration  and  creativity.  
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Ford  Assembly  Plant,  Wixom,  Michigan              
  
  The  GM  Assembly  Plant  in  Wixom,  Michigan  opened  in  1957  and  
was  a  reliable  employer  in  the  town  of  12,000  people  for  more  
than  50  years.  The  320-­‐acre  site,  4.7  million  square  foot  facility  
employed  5,000  people  and  produced  Lincoln  Town  Cars  and  
Continentals.  The  last  car  rolled  off  the  assembly  line  in  2007.  The  
Wixom  plant  is  now  hoping  to  become  the  largest  renewable  
energy  park  in  the  United  States.  

  Several  newspapers  report  that  two  companies  are  planning  to  
invest  $725  million  into  renovating  the  former  Ford  factory,  with  
construction  starting  in  fall  2011.  Clairvoyant  Energy,  a  Spanish  
company,  will  relocate  its  operating  office  from  Santa  Barbara,  
California  and  produce  solar  panels  in  Wixom.  Xtreme  Power  of  
Austin,  Texas  plans  to  build  large  scale  batteries  to  store  power  
from  solar  panels  and  wind  farms  for  the  electric  grid.  A  third  

operator  will  be  Oerlikon  Solar  USA,  a  branch  of  a  Swiss  company  which  works  closely  with  Clairvoyant  on  
thin-­‐film  solar  technology.  The  renewable  energy  park  with  also  host  a  training  center  for  individuals  
interested  in  working  in  the  renewable  energy  sector.      

    The  renewable  energy  park  is  hoping  to  bring  some  much  
needed  employment  opportunity  back  to  the  state.  
Michigan  has  offered  a  series  of  large  tax  breaks  and  the  
federal  government  is  providing  substantial  grants  to  
support  the  promise  of  2000  -­‐  4000  new  jobs  in  the  state.  
Clairvoyant  Energy  and  Xtreme  Power  still  need  to  find  
additional  partners  to  fill  the  space,  and  they  need  a  
federal  loan  guarantee  from  the  Department  of  Energy  to  
get  the  project  going.  Aside  from  these  uncertainties,  the  
project  plants  are  moving  forward,  and  environmental  
remediation  is  in  its  second  phase.    

In  addition  to  significant  state  and  federal  incentives,  the  
plant  has  several  assets  that  make  it  a  desirable  site  for  
renewable  energy  manufacturing.  Xtreme  and  Clairvoyant  
officials  said  they  selected  the  Wixom  factory  because  it  
has  a  rail  line,  a  big  electricity  grid,  large  buildings  and  is  
close  to  a  major  interstate,  making  it  easier  to  bring  in  supplies  and  ship  out  products.  
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Midlink  Business  Park,  Comstock  Township,  Michigan  
  
The  former  2.2  million  square  foot  GM  
Stamping  Plant  in  Comstock  Township,  
Michigan  has  been  renovated  and  
rebranded  as  a  world-­‐class,  tax-­‐free  
business  park.  Hackman  Capital  Partners  of  
Los  Angeles  acquired  the  site  and  its  
buildings  and  equipment  in  1999  and  
launched  a  plan  to  redevelop  the  340-­‐acre  
property.  After  buying  the  building,  the  
new  owners  spent  several  years  cleaning  

up  the  site,  removing  massive  metal-­‐stamping  machinery  and  remodeling  the  facility  for  multitenant  use.  The  
focus  was  on  putting  the  facility  to  use  as  a  warehousing  and  logistics  center,  capitalizing  on  a  location  that  
has  Chicago  to  the  west,  Detroit  to  the  east,  Grand  Rapids  to  the  north  and  South  Bend,  Indiana,  to  the  south.  
The  facility  takes  its  new  name  –  the  Midlink  Business  Park  –  from  being  a  midpoint  in  that  region.    

Remodeling  the  former  2.2  million  square  foot  facility  involved  removing  
the  middle  section  of  the  mammoth  building  to  create  an  area  large  
enough  for  tractor-­‐semitrailers  to  turn  around.  The  plan  created  two  
separate  buildings:  Midlink  East,  an  854,526-­‐square-­‐foot  structure  
available  for  manufacturing,  and  Midlink  West,  an  811,927-­‐square-­‐foot  
building  available  for  warehousing  and  light  industrial  uses.    

The  Midlink  Business  Park  is  ready  to  handle  requests  for  space  between  
25,000  –  850,000  square  feet.  They  left  the  heavy-­‐duty  bridge  cranes,  
some  with  50-­‐ton  capacity,  and  kept  the  CN  and  Norfolk  Southern  rail  lines  
in  place.  The  site  also  offers  truck  bays,  20-­‐foot  to  42-­‐foot  ceiling  heights  
and  high-­‐capacity  electrical.    

The  two  buildings,  totaling  1.6  million  square  feet,  are  in  a  State  of  
Michigan  Renaissance  Zone,  thereby  offering  substantial  tax  
abatements  and  incentives  through  2017.    Midlink  also  received  $3  
million  grant  from  Michigan  Economic  Development  Corporation  for  
road  and  utility  construction.    

As  of  the  end  of  2009,  Midlink  has  about  425,000  square  feet  of  space  
available  in  the  existing  buildings  and  about  230  acres  available  for  new  
office  and  commercial  use,  retail  and  industry  and  distribution  
development.  
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  Centerpoint  Business  Campus,  Pontiac,  Michigan  
  
  Pontiac,  Michigan  is  the  birthplace  of  GM’s  
Truck  and  Bus  and  Pontiac  Motors  Divisions.  
The  GM  former  4.4  million  square  foot  
Central  Manufacturing  and  Assembly  Facility  
was  situated  on  an  approximately  650-­‐acre  
site.  Prior  to  1987,  more  than  60  buildings  
were  located  on  the  site.  In  the  early  1990s,  
GM,  Etkin  Equities  and  the  city  of  Pontiac  
transformed  a  to-­‐be-­‐abandoned  assembly  
plant  into  the  anchor  of  a  350-­‐acre  mixed-­‐use  
business  park  called  the  Centerpoint  Business  
Campus,  while  helping  to  keep  as  many  as  
10,000  GM  employees  contributing  to  the  
Pontiac  economy.  

The  goals  of  the  project  were  to  maintain  the  
strong  industrial  base  of  Pontiac,  but  to  
diversify  site  redevelopment  to  leverage  non-­‐
industrial  market  demands.  The  project  
capitalized  on  existing  site  amenities,  such  as  

the  existing  access  by  road  and  rail,  utilities  and  surrounding  skilled  work  force.    

The  redevelopment  effort  involved  demolishing  approximately  75  
percent  of  the  existing  assembly  plants  and  converting  1.1  million  square  
feet  to  office  and  laboratory  space  for  the  GM  Truck  worldwide  
engineering  center.  The  real  key  to  the  project’s  success  was  not  
renovating  the  assembly  plant,  but  creating  the  campus  and  developing  
property  peripheral  to  the  core  of  the  facility  to  create  additional  value.  
Additional  development  beyond  the  GM  redevelopment  phase  includes  
other  corporate  headquarters,  a  multi-­‐tenant  office  building,  a  daycare  
center,  multiple  restaurants,  a  retail  shopping  center  and  multiple  hotels.    

The  construction  of  a  movie  training  and  production  facility  is  also  
currently  underway.  Raleigh  Studios  of  Hollywood  will  operate  the  
600,000  square  feet  movie  studio  at  the  Pontiac  Centerpoint  Business  
Campus  which  will  produce  movies  for  a  film  industry  and  is  expected  to  
employ  over  4,000  people  in  the  metro  area.  

http://www.gm.com/corporate/responsibility/environment/plants/brownfield_redev/study_pontiac.jsp
http://ref.michigan.org/cm/attach/166EE88B-F270-4D36-9C91-8BCFADF0082C/CenterpointBusinessCampusdetailinfo.pdf
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  Waste  =  Revenue  Roundtable,  Cleveland,  OH  

The  Cuyahoga  River,  which  runs  through  Cleveland,  Ohio,  is  a  heavily  industrialized  and  polluted  waterway.    
Today,  a  public-­‐private  partnership  known  as  the  Cuyahoga  Valley  Initiative  (CVI)  is  underway  to  revitalize  the  
Cuyahoga  Valley.  One  of  the  primary  components  of  the  initiative  is  the  private  sector-­‐driven  
Waste=Revenue  Roundtable,  which  is  helping  to  reduce  the  valley’s  waste  streams  and  create  a  competitive  
advantage  for  the  region  based  on  resource  sharing.  Since  2006,  eight  Cuyahoga  Valley  companies  have  
worked  with  industrial  ecology  specialists  to  create  a  network  of  business  opportunities  from  waste  or  by-­‐
products.    

The  Waste=Revenue  Forum  is  based  on  a  simple  
concept:  wastes  from  one  industrial  process  could  
become  food  for  another  industry.  The  flow  diagram  
to  the  right  highlights  the  ways  in  which  realizing  the  
value  of  waste  can  help  to  create  multiple  benefits.    
(Source:  Rocky  Mountain  Institute,  Whole  System  

Design  and  Natural  Capitalism).  

While  many  of  the  business  leaders  involved  in  the  
roundtable  were  aware  of  the  benefits  of  reusing  
waste  materials,  few  were  aware  of  the  processes  
and  materials  that  were  generated  at  neighboring  industries.    Roundtable  discussions  provided  a  venue  for  
business  leaders  to  share  what  waste  products  they  could  sell  and  what  materials  they  needed.    To  date,  
more  than  twenty  waste  reuse  projects  have  been  discussed.    

The  diagram  on  the  left,  one  of  the  key  
outcomes  of  the  roundtable,  highlights  
revenue-­‐generating  waste  reuse  
partnerships  that  were  developed  
through  the  roundtable.  (Source:  Rocky  
Mountain  Institute)  

While  the  Cuyahoga  Valley  Initiative’s  
Waste=Revenue  Roundtable  is  still  in  the  
early  stages,  this  initiative  shows  how  
large,  complex  manufacturing  businesses  
can  work  together  to  share  resources.    
The  roundtable  discussions  have  helped  
regional  businesses  to  build  trust,  and  to  
generate  new  partnerships  for  economic  
growth,  and  environmental  sustainability.      

http://www.rmi.org/images/PDFs/Communities/ER06-05_RegenCuyahoga.pdf
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Eco-­Industrial  Park,  Londonderry,  New  Hampshire  

The  town  of  Londonderry,  New  Hampshire  is  
using  the  principles  of  industrial  ecology  to  
orchestrate  economic  development,  improve  
environmental  performance,  and  limit  
commercial  sprawl  in  the  southern  part  of  the  
state.    The  idea  for  the  Londonderry  Eco-­‐
Industrial  Park  (EIP)  was  formed  when  a  plastic  
recycling  company  approached  organic  yogurt  
producer  Stonyfield  Farms  about  locating  a  
facility  on  property  adjacent  to  an  its  
Londonderry  plant  and  reusing  Stonyfield  Farm’s  
grey  water  for  rinsing  plastic.    Encouraged  by  the  
burgeoning  partnership,  the  Town  of  

Londonderry  initiated  a  larger  effort  to  establish  an  EIP  on  100-­‐acres  of  publicly-­‐owned  land  adjacent  to  
Stonyfield  Farms.      

In  order  to  establish  the  EIP,  the  Town  of  Londonderry  took  the  following  actions:  
 Established  the  following  vision  

statement;  "The  Eco-­‐Park  recognizes  
as  its  primary  function  developing  
systems  and  processes  which  minimize  
the  impact  of  industry  and  business  on  
the  environment,  improve  the  
economic  performance  of  the  member  
companies  and  strengthen  the  local  
economy.  Through  modeling  the  Park's  
industrial  systems  on  natural  
ecosystems,  decreased  environmental  
impact  will  be  realized."  

 Developed  a  set  of  key  principles  to  
guide  the  parks  development,  which  include:  sharing  a  common  mission  through  long-­‐term  
partnerships,  accountability,  striving  for  continuous  improvement  and  innovation,  land  
stewardship,  serving  the  local  community,  and  serving  one  another.  

 Created  a  set  of  covenants  and  a  governance  structure  for  the  EIP.    Covenants  require  that  all  
tenants  of  the  EIP  develop  an  environmental  management  system,  track  resource  use,  set  
environmental  performance  goals,  and  perform  third-­‐party  ecological  audits.          

Since  the  Londonderry  EIP  was  established  in  1996,  a  720-­‐megawatt  natural  gas-­‐powered  generating  plant  
has  located  in  the  EIP,  providing  power  to  Stonyfield  Farms  and  the  plastic  recycling  facility.    A  medical  
supply  company,  software  development  company,  and  car  rental  facilities  have  also  located  in  the  EIP.        
Londonderry’s  efforts  illustrate  how  industrial  ecology’s  principles  can  be  applied  to  help  cooperating  
industries  develop  improve  environmental  performance,  and  create  a  competitive  advantage.  

http://www.smartgrowth.org/casestudies/ecoin_stonyfield.html
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