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2YHU�WKH�ODVW�IHZ�\HDUV�WKH�3LSHUD�DUHD�KDV�JURZQ�D�
ORW� LQ� WHUPV� RI� ERWK� HFRQRPLFV� DQG� FRPPHUFLDO�
DVSHFWV�� EHFRPLQJ�QRW�RQO\� WKH� FHQWUH�RI�EXVLQHVV�
IRU� %XFKDUHVW� DQG� LWV� VXUURXQGLQJV�� EXW� DOVR� D�
SUHVWLJLRXV� UHVLGHQWLDO� DUHD�ZLWK�PRGHUQ� EXLOGLQJV�
DQG�KLJK-FODVV�IDFLOLWLHV�� 
1HZ�3RLQW�9LOODV�UHVLGHQWLDO�SURMHFW�FRPHV�ZLWK�QHZ�
VWDQGDUGV� RI� FRPIRUW� DQG� TXDOLW\�� EULQJLQJ� DQ�
LQQRYDWLYH� FRQFHSW� WR� WKH� 5RPDQLDQ� UHVLGHQWLDO�
VHFWRU�� ERUQ�RXW�RI� WKH�GHYHORSHUȇV�GHVLUH� WR�PHHW�
WKH�H[FOXVLYH�GHPDQGV�DQG�QHFHVVLWLHV�RI�SHRSOH�LQ�
QHHG�RI�D�IDPLO\�KRPH�SHUIHFW�IRU�JURZLQJ�FKLOGUHQ�� 
7KH� SURMHFW� LV� GHYHORSHG� E\� 3RLQW� 'HYHORSPHQW��
SDUW�RI�6KLNXQ�	�%LQXL�*URXS��D�JOREDO�FRUSRUDWLRQ�
DFWLYDWLQJ� LQ� ��� FRXQWULHV� DQG� �� FRQWLQHQWV�� WKH�
FRQVWUXFWLRQ� SURFHVV� EHLQJ� FRRUGLQDWHG� E\� 9LWDOLV�
&RQVXOWLQJ�WHDP� 

1HZ�3RLQW�9LOODV� LV� LGHDOO\� ORFDWHG�DW�QR�� ���0LUFHD�
(OLDGH� 6WUHHW� LQ� 3LSHUD� DUHD�� R΍HULQJ� D� JUHDW�
DGYDQWDJH� LQ� WHUPV�RI� DFFHVVLELOLW\� IRU�SHRSOH�ZKR�
ZRUN� LQ� WKH� FRUSRUDWH� RɝFH� EXLOGLQJV� VLWXDWHG� LQ�
1RUWKHUQ�%XFKDUHVW� 
7KH�SURMHFW�FRQVLVW� LQ�WKH�GHYHORSPHQW�RI�RYHU�����
GUHDP� KRPHV� ZLWK� WKUHH� GL΍HUHQW� SDUWLWLRQLQJ�
W\SHV�� SHUIHFW� IRU� \RXQJ� IDPLOLHV�� ZLWK� PRGHUQ�
GHVLJQ�� JHQHURXV� VSDFHV� DQG� JUHDW� LQGRRU� DQG�
RXWGRRU�IDFLOLWLHV� 
7KH�ZRUN�RI�9LWDOLV�WHDP�LQ�WKLV�FRPSRXQG�VWDUWHG�LQ�
0DUFK������ZLWK� WKH�ȴUVW� VWDJH�RI� WKH�SURMHFW� WKDW�
LQYROYHG� WKH� FRQVWUXFWLRQ� RI� ��� YLOODV�� IROORZHG� E\�
WKH� VHFRQG� VWDJH� LQ� ����� IRU� DQRWKHU� ��� YLOODV�
�'HYHORSHG� E\� 5RWVFKLG� JURXS��� $V� D� FXUUHQW� VWDJH�
RI�WKH�SURMHFW��WKHUH�DUH����YLOODV�XQGHU�FRQVWUXFWLRQ�
DQG� WKH� EXLOGLQJ� SURFHVV� RI� ��� PRUH� YLOODV� KDV�
DOUHDG\�VWDUWHG� 
1HZ�3RLQW�9LOODV�FRPHV�ZLWK�SUHPLXP�ȴQLVKHV��RZQ�
JDUGHQ��SDUNLQJ�SODFH�DQG�SDUN� LQVLGH� WKH�FRPSOH[�
DQG�DQ�LQGLYLGXDO�\DUG�IRU�HDFK�KRXVH��R΍HULQJ�HDV\�
DFFHVV�WR�WKH�SXEOLF�WUDQVSRUW�DQG�JUHHQ�VSDFHV� 
)ROORZLQJ� WKH� LGHDO� FRQFHSW� RI� D�GUHDP�KRXVH�� WKH�
YLOODV� ZLOO� LQFOXGH� H[FOXVLYH� IHDWXUHV� VXFK� DV�� OLYLQJ�
URRP�ZLWK�VSDFLRXV�NLWFKHQ�IRU�WKH�ZKROH�IDPLO\�RQ�
WKH�JURXQG�ȵRRU����URRPV�DQG���EDWKURRPV�RQ�WKH�
ȴUVW�OHYHO��D�GRXEOH�EHGURRP��D�EDWKURRP�DQG�D�ELJ�
VWRUDJH�VSDFH�LQ�WKH�DWWLF� 
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'HOLYHULHV�RI�FRPPHUFLDO�VSDFHV�ZLOO�DFFHOHUDWH�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU��ZKHQ�DSSUR[LPDWHO\���������
VTXDUH�PHWHUV�ZLOO�EH�GHOLYHUHG�LQ�VHYHUDO�FLWLHV�LQ�WKH�FRXQWU\�ZLWK�QHZ�GHOLYHULHV�LQ�%XFKDUHVW�DPRXQWLQJ�
IRU��������VTXDUH�PHWHUV��DFFRUGLQJ�WR�D�PDUNHW�UHSRUW� 
7KH�WRWDO�VWRFN�RI�PRGHUQ�UHWDLO�VSDFHV�LQ�5RPDQLD�LV������PLOOLRQ�VTXDUH�PHWHUV��ZLWK�D�GHQVLW\�RI�����VT��
P� �� ������ LQKDELWDQWV�� ΖQ� WHUPV� RI� DUHD� RI� VKRSSLQJ� PDOOV�� UHWDLO� SDUNV� DQG� FRPPHUFLDO� JDOOHULHV� LQ�
%XFKDUHVW�� WKH\�PHDVXUH������PLOOLRQ�VTXDUH�PHWHUV��ZLWK�D�GHQVLW\�RI�����VT��P��������� LQKDELWDQWV������
WLPHV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH� 
$FFRUGLQJ� WR� UHDO� HVWDWH� VSHFLDOLVWV�� DSDUW� IURP� VHYHUDO� DUHDV� WKDW� FRQWLQXH� WR� DOORZ� WKH� FRQVWUXFWLRQ� RI�
GRPLQDQW�SURMHFWV�RI�VKRSSLQJ�FHQWHUV��PRVW�IXWXUH�GHYHORSPHQWV�LQ�%XFKDUHVW�DQG�LQ�WKH�PDLQ�FLWLHV�RI�
5RPDQLD�ZLOO�FRQVLVW�LQ�PL[HG�SURMHFWV�ZLWK�YDULHG�UHWDLO�FRPSRQHQW�RQ�WKH�JURXQG�ȵRRU�RI�RɝFH�DQG���RU�
UHVLGHQWLDO�EXLOGLQJV��:H�ZLOO�VHH�PRUH�DWWHQWLRQ�GULYHQ�IURP�GHYHORSHUV�WR�LPSOHPHQW�XQLTXH�UHVLGHQWLDO�
FRPSRXQGV�� WR� FUHDWH� VSHFLȴF� GHVWLQDWLRQV�� LQ� WKH� FRQWH[W� RI� FRQVXPHU� VHJPHQWDWLRQ� RQ� GL΍HUHQW�
FDWHJRULHV�DQG�SURȴOHV� 
7KH�KHDGOLQH�UHQW�RI�D�VSDFH�RI�����VTXDUH�PHWHUV�ORFDWHG�LQ�D�GRPLQDQW�FRPPHUFLDO�FHQWHU�LQ�%XFKDUHVW�
UHDFKHV� WKH� OHYHO�RI� ��-����Ȝ�VT��P�PRQWK��ZKLOH� LQ� VLPLODU�SURMHFWV� LQ� WKH�PDLQ� UHJLRQDO� FLWLHV�� VXFK� DV�
7LPLŊRDUD��ΖDŊL�RU�&OXM��WKH�UHQW�IRU�VXFK�VSDFHV�LW�UHDFKHV�YDOXHV�RI���-���Ȝ�VT��P�PRQWK��UHVSHFWLYHO\���-
���Ȝ�VT��P�PRQWK�IRU�WKH�VDPH�VSDFHV�LQ�VHFRQGDU\�FLWLHV� 

�6RXUFH��ZZZ�FZHFKLQR[�FRP� 

  



 

 

$URXQG�����RI�%XFKDUHVWȇV�PRGHUQ�RɝFH�VSDFHV�DUH�ZLWKLQ����PLQXWHVȇ�ZDONLQJ�GLVWDQFH�IURP�D�VXEZD\�
VWDWLRQ��DFFRUGLQJ�WR�WKH�ODWHVW�GDWD�IURP�WKH�UHDO�HVWDWH�FRQVXOWDQF\�FRPSDQ\�&ROOLHUV�ΖQWHUQDWLRQDO��7KH�
LQWHUHVW� LQ� RɝFH� GHYHORSPHQWV� LV� VWLOO� IRFXVHG� RQ� QRUWKHUQ� DQG�ZHVWHUQ� ORFDWLRQV�� DV� WKH� ODUJHVW� RɝFH�
GHOLYHULHV�E\�WKH�HQG�RI������ZLOO�EH�QHDU�$XUHO�9ODLFX���������VT��P��DQG�3ROLWHKQLFD���������VT��P��VXEZD\�
VWDWLRQV� 
ΖQ� D� FLW\� VR� FURZGHG� LQ� WHUPV�RI� URDG� WUDɝF� OLNH�%XFKDUHVW�� UHVLGHQWLDO�� RɝFHV�DQG� UHWDLO� VFKHPHV�JHW� D�
VLJQLȴFDQW� ERRVW� IURP�D� FRQQHFWLRQ� WR� WKH� VXEZD\�� WKH�PRVW� HɝFLHQW� DQG� FRPIRUWDEOH�PHDQV�RI� SXEOLF�
WUDQVSRUWDWLRQ��$OPRVW���PLQ�VT��P�RI�%XFKDUHVWȇV�����PLQ�VT��P�RI�PRGHUQ�RɝFH�VSDFHV�–�RU�DURXQG�����–�
DUH�ZLWKLQ����PLQXWHV�ZDONLQJ�GLVWDQFH�IURP�D�VXEZD\�VWDWLRQ��$OVR��VRPH�����PLQ�VT��P�DUH�FORVHO\�ORFDWHG�
DURXQG�WZR�QHLJKERXULQJ�VWDWLRQV�LQ�WKH�QRUWKHUQ�SDUW�RI�%XFKDUHVW�–�WKH�)ORUHDVFD�%DUEX�9DFDUHVFX�DQG�
'LPLWULH�3RPSHLX�VXEPDUNHWV��$QRWKHU�IDVW-JURZLQJ�VXEPDUNHW�–�&HQWHU�:HVW�–� LV�PXFK�PRUH�GLVSHUVHG��
ZLWK�RɝFH�EXLOGLQJV�WKHUH�DURXQG�VHYHUDO�VXEZD\�VWDWLRQV� 

�6RXUFH��ZZZ�FROOLHUV�UR� 
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$FFRUGLQJ�WR�VSHFLDOLVWV�LQ�DV�IDU�DV�WKH�YDFDQF\�UDWH�LV�FRQFHUQHG��WKH�����RI�PRGHUQ�RɝFH�VWRFN�FORVH�WR�
VXEZD\� VWDWLRQV� IDUHV� UDWKHU�ZHOO�� DW� WKH� HQG� RI� ������ WKH� YDFDQF\� UDWH� VWRRG� DW� DURXQG� ���� EHORZ� WKH�
PDUNHW�DYHUDJH�RI�������ZKHUHDV�IRU�WKH�UHVW�RI�WKH������LW�ZDV�RYHU������)RU�������LW�LV�OLNHO\�WKDW�WKLV�JDS�
EHWZHHQ�EXLOGLQJV�ZLWK�VXEZD\�FRQQHFWLRQV�DQG�WKRVH�ZLWKRXW�RQO\�ZLGHQHG�DV�D�VL]HDEOH�UHORFDWLRQ�WRRN�
SODFH� UHFHQWO\�� IRU� LQVWDQFH�� 2YHU� WKH�PHGLXP� WHUP�� WKLV� GL΍HUHQFH� LV� OLNHO\� WR� KROG�� OHDGLQJ� WR� D�PRUH�
OD\HUHG�PDUNHW�LQ�WHUPV�RI�ERWK�UHQWV�DQG�LQYHVWPHQW�SURGXFWV� 
$V� JRRG� ODQG� SORWV� IRU� RɝFH� GHYHORSPHQWV� DUH� EHFRPLQJ� VFDUFHU� DQG� PRUH� H[SHQVLYH�� SDUWLFXODUO\� LQ�
FHQWUDO�DUHDV��VRPH�RɝFH�GHYHORSHUV�DUH�H[SORULQJ�ORFDWLRQV�DURXQG�WKH�SODQQHG�H[WHQVLRQ�RI�WKH�PHWUR�
OLQNLQJ�%XFKDUHVW� WR� WKH� ΖQWHUQDWLRQDO�$LUSRUW� MXVW�QRUWK�RI� WKH� FLW\��0RUHRYHU��SRVVLEO\�GXH� WR�KLJK� ODQG�
SULFHV��VRPH�GHYHORSHUV�KDYH�DOVR�ORRNHG�DW�ODQG�SORWV�QHDU�VWDWLRQV��7LQHUHWXOXL��-LXOXL��WKDW�DUH�QRW�SDUW�RI�
WKH�WUDGLWLRQDO�RɝFH�VXEPDUNHWV�DQG�ZH�ZLOO�VHH�RɝFHV�EHLQJ�EXLOW�KHUH�� 
7KH�LQWHUHVW�LQ�RɝFH�GHYHORSPHQWV�LV�IRFXVHG�RQ�FHQWUDO��QRUWKHUQ�DQG�ZHVWHUQ�ORFDWLRQV��)RU�H[DPSOH��WKH�
3LSHUD� VWDWLRQ� LV� WKH� FLW\ȇV� ODUJHVW� RɝFH� VXEPDUNHW�� ZLWK� �������� VT��P� RI� RɝFH� VSDFH�� ZKLOH� WKH� $XUHO�
9ODLFX�VWDWLRQ�ZLOO� VHH� WKH�ELJJHVW�SLSHOLQH�IRU��4��-�4����ZLWK��������VT��P�RI�RɝFH�VSDFH�� IROORZHG�E\�
3ROLWHKQLFD�VWDWLRQ��ZLWK��������VT��P�RI�RɝFHV�WR�EH�GHOLYHUHG�IRU�WKH�VDPH�SHULRG��2YHU�WKH�QH[W�GHFDGH��
ZH�PD\�VHH�D�KDQGIXO�RI�PHGLXP-VL]HG�RU�HYHQ�ODUJH�RɝFH�EXLOGLQJV�QHDU�VXEZD\�VWDWLRQV�RXWVLGH�WKH�ELJ�
RɝFH�KXEV��6WLOO��WKHVH�ZLOO�QRW�EH�HQRXJK�WR�EH�GHHPHG�D�VXEPDUNHW�LQ�WKHLU�RZQ�ULJKW��UDWKHU�H[WHQVLRQV�
RI�QHLJKERXULQJ�RQHV��DV�SHU�H[SHUWȇV�RSLQLRQ� 
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����&DOHD�)ORUHDVFD����WK�)ORRU��'LVWULFW��� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 

������7KH� EHVW�PRWLYDWLRQ� LV� D� MRE� ZHOO-GRQH�� 9LWDOLV�
WHDP�KDV� MXVW�ȴQLVKHG� WKH� FRQVWUXFWLRQ�ZRUNV� IRU�
7RVFDQD� 5HVLGHQFH�� D� QHZ� UHVLGHQWLDO� FRPSRXQG�
ORFDWHG�LQ�2WRSHQL��ΖOIRY�&RXQW\�DQG�WKH�UHVXOWV�DUH�
JUHDW�� 7KH� SURMHFW� EULQJV� ��� QHZ� PRGHUQ�
DSDUWPHQWV�ZLWK�JUHDW� IDFLOLWLHV��SHUIHFW� IRU� \RXQJ�
IDPLOLHV� 

����'LG� \RX� NQRZ� WKDW� PRVW� RI� WKH� UHDO� HVWDWH�
GHYHORSHUV� DUH� ȴQDQFLQJ� WKHLU� SURMHFWV� WKURXJK�
EDQN� ORDQV"�2YHU�WKH� ODVW� WZR�\HDUV������ELOOLRQ�OHL�
EDQN� ORDQV� ZHUH� JUDQWHG� IRU� WKH� FRPPHUFLDO� UHDO�
HVWDWH� VHFWRU� LQ� 5RPDQLD�� PHDQLQJ� ���� RI� WKH�
ȴQDQFLDO� LQVWLWXWLRQVȇ� WRWDO� FRUSRUDWH� SRUWIROLR�� %XW�
KRZ� GR� WKH� EDQNV� PDQDJH� ULVN"� %\� DSSRLQWLQJ�
3URMHFW�0RQLWRULQJ�6HUYLFHV�� 

�����&HQWUDO� 5HVLGHQWLDO� 3URMHFW� EULQJV� D� QHZ� YLVLRQ�
RI� FUHDWLQJ� KLJK� OLYLQJ� VWDQGDUGV� LQ� GRZQWRZQ�
%XFKDUHVW�� SURYLGLQJ� LWV� IXWXUH� EX\HUV� ZLWK� JUHDW�
DFFHVVLELOLW\�� H[FHOOHQW� ORFDWLRQ� DQG� NH\� IDFLOLWLHV��
9LWDOLV� WHDP�LV�XQGHUWDNLQJ�WKH�HQWLUH�FRQVWUXFWLRQ�
SURFHVV� RI� WKLV� H[FOXVLYH� SURMHFW�� )LQG� RXW� PRUH�
DERXW� WKLV� SURMHFW� DQG� RWKHU� LQWHUHVWLQJ� PDUNHW�
XSGDWHV�LQ�RXU�ODWHVW�QHZVOHWWHU�� 

����9LWDOLV� WHDP� RI� HQJLQHHUV� UHVSRQVLEOH� IRU� WKH�
UHVWRUDWLRQ�ZRUNV�RI� WKH� LFRQLF�EXLOGLQJ�0DJD]LQXO�
%XFXUHVWL� LV� GRLQJ� D� WUHPHQGRXV� MRE�� :H� DUH�
FXUUHQWO\� ZRUNLQJ� RQ� WKH� VWUXFWXUDO� IUDPH� RI� WKH�
EXLOGLQJȇV� VHFRQG� ȵRRU�� ZKLOH� WKH� �� EDVHPHQWV��
JURXQG� ȵRRU� DQG� WKH� ȴUVW� ȵRRU� DUH� DOUHDG\�
FRPSOHWHG��6WD\�FORVH�IRU�IUHVK�XSGDWHV�VRRQ�� 
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