
 

 

 

 

7KH�KRVSLWDOLW\�LQGXVWU\�KDV�EHFRPH�KLJKO\�FRPSHWLWLYH�LQ�WKH�ODVW�IHZ�\HDUV��
ERWK�LQ�5RPDQLD�DQG�DEURDG��7KH�5RPDQLDQ�KRWHO�PDUNHW�LV�VKRZLQJ�D�ORW�RI�
DWWUDFWLYHQHVV�DPRQJ�UHDO�HVWDWH�GHYHORSHUV��IDFW�WKDW�FDQ�EH�HDVLO\�REVHUYHG�
LQ�WKH�QXPEHU�RI�QHZ�KRVSLWDOLW\�GHYHORSPHQWV�GHOLYHUHG�RU�SUHVHQWO\�EHLQJ�
XQGHU�FRQVWUXFWLRQ�SURFHVV� 
)ROORZLQJ�WKH�PDUNHW�GHPDQGV�DQG�WKH�KRVSLWDOLW\�LQGXVWU\ȇV�WHQGHQFLHV�DQG�
RSSRUWXQLWLHV��9LWDOLV�WHDP�GHYHORSHG�D�IXOO�UDQJH�RI�VSHFLDOL]HG�FRQVWUXFWLRQ�
PDQDJHPHQW� VHUYLFHV� IRU� KRWHO� VHFWRU�� 'XULQJ� RXU� LQGXVWU\� DFWLYLW\�� ZH� KDG�
VXFFHVVIXOO\� GHOLYHUHG� RYHU� ��� KRWHOV� LQ� 5RPDQLDȇV� ELJ� FLWLHV� �%XFKDUHVW��
&UDLRYD��7LPLVRDUD��&OXM��&RQVWDQWD��DQG�LQ�8.��/RQGRQ���LQFOXGLQJ�ERWK�OX[XU\�
DQG�HPHUJLQJ�EUDQGV� 

�� %XLOGLQJ�7UXVW�LQ�+RVSLWDOLW\��2YHU����+RWHOV�
&RRUGLQDWHG� E\� 9LWDOLV� LQ� 5RPDQLDȇV� %LJ�
&LWLHV�DQG�$EURDG 

�� 7KH� 0RGHUQ� 5HWDLO� 6WRFN� LQ� %XFKDUHVW� LV�
+LJKHU� 7KDQ� LQ� 7UDQV\OYDQLD� DQG� 'RXEOH�
7KDQ�LQ�0ROGRYD 

�� 5RPDQLDQ�2ɝFH�0DUNHW� LQ�4���7KH�5HQWHG�
$UHD�ΖQFUHDVHG�2YHU���� 

�� 7KH� /DWHVW� 8SGDWHV� RQ� 9LWDOLV� &RQVXOWLQJȇV�
/LQNHGΖQ�3DJH 

NEWS              

�ΖQVLGH�WKLV�LVVXH� 

9ROXPH�����ΖVVXH����$SULO����� 
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2QH� RI� WKH� NH\� SURMHFWV� WKDW� KDYH� UHFHQWO\� HQWHUHG� 9LWDOLVȇ� KRWHO� SRUWIROLR�
FRQVLVW�LQ�WKH�GHYHORSPHQW�RI�WKH�ȴUVW�6ZLVV¶WHO�LQ�5RPDQLD��D�OX[XU\�EUDQG�RI�
$FFRU+RWHOV�LQWHUQDWLRQDO�QHWZRUN��7KH�QHZ�RXWVWDQGLQJ�GHYHORSPHQW��LGHDOO\�
ORFDWHG� RQ� ([SR]LWLHL� %RXOHYDUG�� ZLOO� EH� RQH� RI� WKH� KLJKHVW� EXLOGLQJV� LQ�
%XFKDUHVW�� KDYLQJ� ��� DERYH� JURXQG� OHYHOV� DQG� �� EDVHPHQWV�� 7KH� KRWHO� ZLOO�
FRPSULVH�DSSUR[������URRPV�DQG����OX[XU\�DSDUWPHQWV� 
$QRWKHU�QRWDEOH�KRVSLWDOLW\�SURMHFW�SUHVHQWO\�FRRUGLQDWHG�E\�9LWDOLV�WHDP�DQG�
DOVR� PDQDJHG� E\� $FFRU+RWHOV�� LV� WKH� QHZ� ΖELV� 6W\OH� +RWHO�� ORFDWHG� LQ�
GRZQWRZQ� %XFKDUHVW� WKDW� ZLOO� FRPSULVH� ���� JXHVW� URRPV�� %HVLGHV� WKLV� WZR�
SURMHFWV��9LWDOLV�WHDP�LV�FXUUHQWO\�PDQDJLQJ�WKH�FRQVWUXFWLRQ�RI�DQ�Ζ%Ζ6�+RWHO�
LQ� 7LPLVRDUD� ����� URRPV�� DQG� WKH� UHIXUELVKPHQW�RI�+RWHO� 6SRUW� LQ�&OXM� �����
URRPV��� ΖQ� ����-����� 9LWDOLV� WHDP� KDV� VXFFHVVIXOO\� GHOLYHUHG� 5DPDGD� 3OD]D�
+RWHO� LQ� &UDLRYD� ����� URRPV�� DQG� WKH� ȴUVW� 0HUFXUH� +RWHO� LQ� %XFKDUHVW� FLW\�

FHQWHU� ����� JXHVW� URRPV�� DQG� EDFN� LQ� ����� ZH�
PDQDJHG�WKH�FRQVWUXFWLRQ�RI�+LOWRQ�*DUGHQ�ΖQQ�+RWHO�
LQ�%XFKDUHVW��GHVLJQHG�RQ���OHYHOV�DQG�����URRPV� 
2XWVLGH� 5RPDQLD�� ZH� ZHUH� LQYROYHG� LQ� WKH�
FRQVWUXFWLRQ� RI� WKUHH� QHZ� KRWHOV� LQ� /RQGRQ�� LQ�
SDUWQHUVKLS�ZLWK�RXU�FOLHQW�5HG�6HD�*URXS��5LYHUEDQN�
3DUN� 3OD]D� +RWHO� ����� URRPV��� +HUFXOHV� +RXVH� 3DUN�
3OD]D�+RWHO������URRPV��DQG�&OXE�$��������URRPV�� 
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7KH�PRGHUQ�UHWDLO�VWRFN�LQ�%XFKDUHVW�UHPDLQHG�FRQVWDQW�LQ�������DW�����PLOOLRQ�VTXDUH�PHWHUV��D�OHYHO����
KLJKHU� WKDQ� LQ� WKH� &HQWUDO-:HVW� UHJLRQ� RI� WKH� FRXQWU\� ���� FRXQWLHV� LQ� 7UDQV\OYDQLD� DQG� %DQDW��� ZKLFK�
UHDFKHG������PLOOLRQ�VTXDUH�PHWHUV��DQG�GRXEOH�WKH�VWRFN�RI�WKH�UHJLRQ�RI�0ROGRYD��HLJKW�FRXQWLHV���ZKLFK�
UHDFKHV���������VTXDUH�PHWHUV��DFFRUGLQJ�WR�UHDO�HVWDWH�VSHFLDOLVWV� 
$� IRXUWK� DQDO\]HG� UHJLRQ� LV� WKH� 6RXWK� ���� FRXQWLHV��ZLWKRXW�%XFKDUHVW� –� ΖOIRY��� ZKHUH� WKH�PRGHUQ� UHWDLO�
VWRFN�KDV���������VTXDUH�PHWHUV��WKHUHIRUH�WKH�WRWDO�DUHD�RI�PDOOV��UHWDLO�SDUNV�DQG�FRPPHUFLDO�JDOOHULHV�DW�
D�QDWLRQDO�OHYHO�LV�VLWXDWHG�DW������PLOOLRQ�VTXDUH�PHWHUV��UHVXOWLQJ�LQ�D�GHQVLW\�RI�����VTXDUH�PHWHUV���������
LQKDELWDQWV� 
&RQVLGHULQJ�WKH�SURMHFWV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ��GHOLYHULHV�RI�FRPPHUFLDO�VSDFHV�ZLOO�DFFHOHUDWH�WKLV�
\HDU�XS�WR���������VTXDUH�PHWHUV��ZKLOH�6LELX��7LPLġRDUD�DQG�%XFKDUHVW�ZLOO�DWWUDFW�����RI�WKH�GHOLYHULHV��
1HZ�PRGHUQ�FRPPHUFLDO�VSDFHV�ZLOO�DOVR�EH�GHOLYHUHG� LQ�=DOÅX�DQG�DOVR� LQ�6DWX�0DUH�DQG�%X]ÅX��ZKHUH�
H[LVWLQJ�SURMHFWV�ZLOO�EH�H[SDQGHG� 
/DVW� \HDU�� QHZ� VSDFHV� ZHUH� GHOLYHUHG� LQ� 5RPDQLD�� KDYLQJ� D� FXPXODWLYH� DUHD� RI� DSSUR[LPDWHO\� ��������
VTXDUH�PHWHUV��ZKLOH�QR�QHZ�UHWDLO�SURMHFW�ZDV�FRPSOHWHG�LQ�%XFKDUHVW� 
$W� D� FLW\� OHYHO�� WKH�PRVW� GHQVHO\� SRSXODWHG� DUHDV� UHPDLQ� 6XFHDYD� ������� VT��P� �� ������ LQKDELWDQWV�� DQG�
2UDGHD� ������� VT��P� �� ������ LQKDELWDQWV��� ZKLOH� LQ� WKH� SULPDU\� FLWLHV� ZLWK� D� SRSXODWLRQ� RI� RYHU� ��������
LQKDELWDQWV�� WKLV� LQGLFDWRU�YDULHV�EHWZHHQ�����VT��P��������� LQKDELWDQWV� LQ�&UDLRYD�DQG�����VT��P���������
LQKDELWDQWV�LQ�7LPLġRDUD� 
7KH�DYHUDJH�YDFDQF\�UDWH� IRU�VKRSSLQJ�FHQWHUV� LQ�%XFKDUHVW�GHFOLQHG� IURP����WR����RYHU� WKH�SDVW�\HDU��
ZKLOH�DW�D�UHJLRQDO�OHYHO�LW�LV�VLWXDWHG�DURXQG����LQ�WKH�VRXWKHUQ�DQG�HDVWHUQ�DUHDV�DQG����LQ�WKH�FHQWUDO-
ZHVWHUQ�SDUW�RI� WKH�FRXQWU\�� ΖW� LV� WKXV�H[SHFWHG�WKDW�WKH� ORZ�YDFDQF\�UDWH�ZLWKLQ�WKH�GRPLQDQW�VKRSSLQJ�
FHQWHUV�ZLOO�SXW�SUHVVXUH�RQ�UHQW�OHYHOV� 
&RPSDULQJ�WR�������WKLV�\HDU�WKHUH�ZLOO�EH�GHOLYHUHG�����PRUH�PRGHUQ�FRPPHUFLDO�VSDFHV��ZKLOH�IRU�QH[W�
\HDU�ZH� H[SHFW� DQ� LQFUHDVH� RI� WKH�GHOLYHULHV�ZLWK� ���� FRPSDUHG� WR� ������ LI� DOO� WKH� DQQRXQFHG�RSHQLQJ�
GDWHV�DUH�UHVSHFWHG��ΖQ�WKH�QH[W�SHULRG��ZH�ZLOO�VHH�WKH�LQDXJXUDWLRQ�RI�QHZ�VKRSSLQJ�FHQWHUV�LQ�6LELX�DQG�
%UDġRY�� ZKLOH� WKH� UHVW� RI� WKH� GHYHORSPHQWV� ZLOO� EH� UHSUHVHQWHG� E\� H[WHQVLRQV� RI� H[LVWLQJ� VFKHPHV� RU�
SURMHFWV�ORFDWHG�LQ�VHFRQGDU\�DQG�WHUWLDU\�FLWLHV��DFFRUGLQJ�WR�VSHFLDOLVWV� 

�6RXUFH��ZZZ�FZHFKLQR[�FRP� 

  



 

 

7KH� 5RPDQLDQ� RɝFH� PDUNHW� VWDUWHG� SURPLVLQJ� LQ� ������ JLYHQ� WKDW� LQ� WKH� ȴUVW� TXDUWHU�� DSSUR[LPDWHO\�
��������VTXDUH�PHWHUV�ZHUH�OHDVHG�QDWLRQZLGH��DOPRVW�����PRUH�WKDQ�LQ�WKH�ȴUVW�TXDUWHU�RI�ODVW�\HDU� 
7UDQVDFWLRQV� LQ�WKH�ȴUVW�TXDUWHU�RI� WKLV�\HDU�DFFRXQW�IRU�DERXW�����RI� WKH� WRWDO�YROXPH�WUDGHG� ODVW�\HDU��
DERXW���������VT��P��ΖI�WKH�FXUUHQW�SDFH�LV�PDLQWDLQHG��WKH�UHQWHG�DUHD�RI�RɝFH�VSDFHV�FRXOG�UHDFK�RYHU�
��������VT��P�E\�WKH�HQG�RI�WKLV�\HDU� 
$FFRUGLQJ�WR�UHDO�HVWDWH�VSHFLDOLVWV��LQ�WKH�ȴUVW�TXDUWHU�ZHUH�VLJQHG�D�VPDOO�QXPEHU�RI�WUDQVDFWLRQV�ZKHQ�
FRPSDULQJ�ZLWK� WKH� VDPH� SHULRG� RI� ODVW� \HDU� ���� DJDLQVW� ����� EXW� WKH� DYHUDJH� OHDVHG� DUHD� LQFUHDVHG� WR�
DOPRVW� ������ VTXDUH� PHWHUV�� IURP� ������ VTXDUH� PHWHUV� LQ� ������ 7KLV� HYROXWLRQ� ZDV� GULYHQ� E\� ȴYH�
WUDQVDFWLRQV� RI� PRUH� WKDQ� ������� VTXDUH� PHWHUV� DQG� VKRZV� WKDW� WKH� 5RPDQLDQ� PDUNHW� UHPDLQV� DQ�
DWWUDFWLYH�GHVWLQDWLRQ�IRU�H[LVWLQJ�FRPSDQLHV�EXW�DOVR�IRU�QHZ�QDPHV� 

0RVW�RI�WKH�WHQDQWV�FDPH�IURP�Ζ7��ȴQDQFLDO�DQG�SURIHVVLRQDO�VHUYLFHV�DQG�%XFKDUHVW�DWWUDFWHG�WKH�ODUJHVW�
YROXPH�RI�WUDQVDFWLRQV��RYHU���������VT��P��RYHU�����RI�WKH�QDWLRQDO�WRWDO���IROORZHG�E\�7LPLVRDUD�D�OLWWOH�
RYHU�������VT��P��DOPRVW������ΖPSRUWDQW�WUDQVDFWLRQV�ZHUH�DOVR�VLJQHG�LQ�&UDLRYD��&OXM-1DSRFD�DQG�ΖDVL� 
ΖQ�%XFKDUHVW��PRVW�WUDQVDFWLRQV�ZHUH�FRQFOXGHG�LQ�&%'�������)ORUHDVFD�-�%DUEX�9ÅFÅUHVFX�������:HVW-:HVW�
���� DQG� 6RXWK-&HQWUDO� ����� $FFRUGLQJ� WR� WKH� YROXPH� WUDGHG�� &%'� LV� DOVR� UDQNHG� ȴUVW�� ZLWK� ������� VTXDUH�
PHWHUV�WUDGHG������RI�WKH�WRWDO���IROORZHG�E\�WKH�:HVW��ZLWK��������VT��P������RI�WKH�WRWDO���:HVW�&HQWUDO��
ZLWK��������VT��P�����)ORUHDVFD�DWWUDFWHG�RQO\������RI�WRWDO�GHPDQG� 
%\�WKH�HQG�RI�WKH�\HDU��WKH�DUHD�RI�QHZ�RɝFH�SURMHFWV�LQ�%XFKDUHVW�LV�HVWLPDWHG�DW�DERXW���������VTXDUH�
PHWHUV� 

�6RXUFH��ZZZ�MOO�UR� 
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����&DOHD�)ORUHDVFD����WK�)ORRU��'LVWULFW��� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 

������9LWDOLV� &RQVXOWLQJ� LV� LQYROYHG� LQ� WKH� 
FRQVWUXFWLRQ�SURFHVV� RI� D� QHZ� SURMHFW�� GHYHORSHG�
E\� :LOR� 5RPDQLD�� 7KH� SURMHFW� FRQVLVW� LQ� WKH�
GHYHORSPHQW� RI� D� QHZ� PL[HG-XVHG� EXLOGLQJ� ZLWK�
RɝFH�� LQGXVWULDO� KDOO� DQG� XQGHUJURXQG� WHFKQLFDO�
VSDFHV�ZLWK�D�WRWDO�XVDEOH�DUHD�RI�������VT��P�� 
9LWDOLV� WHDP� ZDV� LQYROYHG� LQ� WKH� SUH-FRQVWUXFWLRQ�
SKDVH� DQG� LV� FXUUHQWO\� KDQGOLQJ� WKH� FRQVWUXFWLRQ�
ZRUNV�IRU�WKH�EXLOGLQJȇV�LQIUDVWUXFWXUH�� 

�����9LWDOLV� WHDP� LV� KRQRUHG� WR� PDQDJH� WKH� 
FRQVWUXFWLRQ� RI� WKH� ȴUVW� 6ZLVV¶WHO� LQ� 5RPDQLD�� D�
OX[XU\� EUDQG� RI� $FFRU� +RWHOV�� 7KH� DPELWLRXV� 
SURMHFW� LV� DLPHG� WR� EULQJ� QHZ� VWDQGDUGV� WR� WKH�
5RPDQLDQ� KRWHO� LQGXVWU\�� R΍HULQJ� WR� LWV� IXWXUH�
JXHVWV� D� PRGHUQ�� VW\OLVK� GHVLJQ�� FXWWLQJ-HGJH� 
WHFKQRORJLHV�DQG�D�IXOO�UDQJH�RI�SUHPLXP�VHUYLFHV�� 
 

����7LPLVRDUD� $LUSRUW� 3DUN� ΖΖ�� D� QHZ� PDMRU� KLJK�
TXDOLW\� ORJLVWLFV� SURMHFW� LV� GHYHORSHG� QHDUE\�
7LPLVRDUD�� E\� *OREDOZRUWK� XQGHU� WKH� FORVH� 
VXSHUYLVLRQ� RI� 9LWDOLV� &RQVXOWLQJ� WHDP�� :H� DUH�
FXUUHQWO\� PRQLWRULQJ� WKH� FRQVWUXFWLRQ� RI� RQH�
������� VT�� P� LQGXVWULDO� EXLOGLQJ� ZLWK� RɝFHV� DQG�
VWRUDJH�VSDFHV�� 

�����7KH�FRQVWUXFWLRQ�ZRUNV�IRU��-��3HWUX�5DUHV��WKH�
LPSUHVVLYH�UHVLGHQWLDO�SURMHFW�GHYHORSHG�E\�9HFWRU�
&RQVWUXFW� 7HFKQRORJ\�� KDYH� EHHQ� VXFFHVVIXOO\�
FRPSOHWHG�� XQGHU� 9LWDOLV� WHDP� FORVH� VXSHUYLVLRQ��
7KH�UHVLGHQWLDO�SURMHFW��KDYLQJ�KHLJKW�UHJLPH�RI��%�
��*)����)�-��)��IHDWXUHV�D�UHPDUNDEOH�FROOHFWLRQ�RI�
���DSDUWPHQWV�ZLWK���WR���URRPV�DQG�����SDUNLQJ�
ORWV� 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ �FRPSDQ\�YLWDOLV-FRQVXOWLQJ 

�FRPSDQ\�YLWDOLV-FRQVXOWLQJ 


