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:LOR� 6(� LV� RQH� RI� WKH� OHDGLQJ� LQWHUQDWLRQDO�
PDQXIDFWXUHUV� LQ� WKH�ȴHOG�RI�SXPSLQJ�V\VWHPV� IRU�
KHDWLQJ��DLU�FRQGLWLRQLQJ��FRROLQJ�LQVWDOODWLRQ��ZDWHU�
VXSSO\�DQG�ZDVWHZDWHU�GLVSRVDO��DFWLYH� LQ�5RPDQLD�
VLQFH������ 
ΖQ�WKH�EHJLQQLQJ�RI�������:LOR�5RPDQLD�VWDUWHG�WKH�
GHYHORSPHQW� RI� D� QHZ� PL[HG-XVHG� EXLOGLQJ� ZLWK�
RɝFHV�� DQ� LQGXVWULDO� KDOO� DQG� XQGHUJURXQG�
WHFKQLFDO� VSDFHV�� ORFDWHG� DW� QR�� ���2GDLL� 6WUHHW�� LQ�
2WRSHQL�� ΖOIRY� &RXQW\�� DERXW� ��� NP� QRUWK� RI�
%XFKDUHVW��� 
7KH� SURMHFW� FRQVLVW� LQ� WKH� GHYHORSPHQW� RI� D� �-
VWRUH\� RɝFH� EXLOGLQJ�� D� KDOO� FRPSOH[� ZLWK� VHUYLFH�
VSDFH��VWRUDJH�DQG�DQ�DVVHPEO\�OLQH�IRU�PHWDO�SDUWV�
DQG�XQGHUJURXQG�WHFKQLFDO�VSDFHV��ZLWK�D�WRWDO�EXLOW�

DUHD�RI�������VT��P��������VT��P�DERYH�JURXQG�EXLOW�
DUHD�DQG�����VT��P�XQGHUJURXQG�VSDFHV�� 
$V�D�ȴUVW� FROODERUDWLRQ�ZLWK� WKLV�FOLHQW��9LWDOLV� WHDP�
ZDV� DSSRLQWHG� WR� SURYLGH� IXOO� FRQVWUXFWLRQ�
FRQVXOWDQF\� VHUYLFHV�� ERWK� LQ� WKH� SUH-FRQVWUXFWLRQ�
DQG� FRQVWUXFWLRQ� SKDVH� RI� WKH� SURMHFW�� VXFK� DV��
3URMHFW� 0DQDJHPHQW�� &RVW� 0DQDJHPHQW�� 6LWH�
ΖQVSHFWLRQ�DQG�+HDOWK�DQG�6DIHW\�&RRUGLQDWLRQ�� 
)ROORZLQJ� 9LWDOLV� ZRUN� HWKLF� DQG� WKH� %HQHȴFLDU\ȇV�
UHTXLUHPHQWV��RXU�PDLQ� IRFXV�ZLWKLQ� WKLV�SURMHFW� LV�
RQ� EXLOGLQJ� D� VXVWDLQDEOH� HQYLURQPHQW�� WKURXJK�
KLJK� TXDOLW\� FRQVWUXFWLRQ� SURFHVV� DQG� DGYDQFHG�
IHDWXUHV� 
$V�D�FXUUHQW�VWDJH�RI� WKH�SURMHFW�� WKH�XQGHUJURXQG�
WHFKQLFDO�VSDFHV�DUH�DOUHDG\�FRPSOHWHG�� 
9LWDOLV�WHDP�LV�SUHVHQWO\�KDQGOLQJ�WKH�LQIUDVWUXFWXUH�
ZRUNV� IRU� WKH�$� EORFN� RI� WKH� EXLOGLQJ� GHVLJQHG� IRU�
RɝFH�VSDFHV��DV�ZHOO�DV�WKH�FRQVWUXFWLRQ�ZRUNV�IRU�
EXLOGLQJȇV� EORFN� %� VXSHUVWUXFWXUH�� KDYLQJ� LQGXVWULDO�
DQG� VWRUDJH� GHVWLQDWLRQ�� )RU� WKH� KDOO� FRPSOH[� WKH�
LQIUDVWUXFWXUH� LV� FRPSOHWHG�� WKH� SUHIDEULFDWHG�
SLOODUV� DUH� PRXQWHG� DQG� WKH� PHWDOOLF� VWUXFWXUH� RI�
WKH�URRI�LV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ� 
7KH�SURMHFW�LV�HVWLPDWHG�WR�EH�GHOLYHUHG�E\�WKH�HQG�
RI������ 
9LWDOLV� &RQVXOWLQJ� RZQV� D� ODUJH� H[SHUWLVH� ERWK� LQ�
LQGXVWULDO� DQG� PL[HG-XVHG� GHYHORSPHQWV�� DV� RYHU�
WKH� \HDUV� WKH� FRPSDQ\� KDV� FRRUGLQDWHG� YDULRXV�
SURMHFWV� LQ�WKLV�VHFWRU�DOO�RYHU�WKH�FRXQWU\��VRPH�RI�
WKH� SURMHFWV� EHLQJ� FXUUHQWO\� XQGHU� FRQVWUXFWLRQ��
VXFK� DV�� 7LPLVRDUD� $LUSRUW� 3DUN� ΖΖ� �DSSUR[�� �������
VT�� P��� 3DQWHOLPRQ� /RJLVWLF� 3DUN� ������� VT�� P���
*DODVVLQL� �������� VT�� P� LQGXVWULDO� SDUN� DQG� RɝFH�
VSDFHV� LQ� 2UDGHD��� ΖQWHUVQDFN� *KLPEDY� )DFWRU\� LQ�
%UDVRY��������VT��P��DQG�PDQ\�RWKHUV� 
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7KH� LQGXVWULDO� DQG� ORJLVWLFV�PDUNHW� FORVHG� D� OHVV� WKDQ� VWHOODU� ȴUVW� TXDUWHU��ZLWK� UHSRUWHG� WDNH-XS� RI� MXVW�
XQGHU��������VT��P�YHUVXV��������VT��P�LQ��4���DQG�DOPRVW���������VT��P�LQ��4����7KDW�VDLG��ZH�ZDQW�WR�
XQGHUVFRUH� WKH� IDFW� WKDW� WKH� PDUNHW� LV� VWLOO� UREXVW�� DV� WKH� OHDVLQJ� WUDQVDFWLRQV� UHSRUWHG� DW� %XFKDUHVW�
5HVHDUFK�)RUXP�FDQQRW�DFFRXQW�IRU�DOO�GLUHFW�WUDQVDFWLRQV��EHWZHHQ�ODQGORUGV�DQG�WHQDQWV���ZKLFK�GR�QRW�
DOZD\V�FRPH�WR�OLJKW�� 
)XUWKHUPRUH��ZH�PLJKW�EH�LQ�D�VLPLODU�VLWXDWLRQ�WR�ODVW�\HDUȇV��ZKHQ�WKH�VHFRQG�VHPHVWHU�ZDV�PXFK�PRUH�
G\QDPLF�WKDQ�WKH�VWDUW�RI�WKH�\HDU�-�WKH�IRXUWK�TXDUWHU�RI������DORQH�DFFRXQWHG�PRUH�WKDQ�KDOI�RI�WKH�WRWDO�
OHDVLQJ�WUDQVDFWLRQV�VLJQHG�� 

�6RXUFH��ZZZ��FROOLHUV�FRP� 

  

6WLOO�� FRQVWUXFWLRQ� LV� XQGHUZD\� WKURXJKRXW� WKH� FRXQWU\� IRU� VXUIDFHV�DPRXQWLQJ� WR�ZHOO� RYHU� ����RI� WKH�
FXUUHQW�PRGHUQ�ZDUHKRXVH�VWRFN��ZH�HVWLPDWHG�WKDW�DURXQG�KDOI�D�PLOOLRQ�VT��P�PLJKW�FRPH�RQOLQH�WKLV�
\HDU�� DQG�PRVW� GHYHORSHUV�ZRXOGQȇW� JR� WKLV� IDU� DV� ORQJ� DV� WKH\� GLGQȇW� QRWLFH� DQ\� VSHFLȴF� LQWHUHVW� IURP�
WHQDQWV��VSHFXODWLYH�GHYHORSPHQWV�VWLOO�UHWDLQ�D�IDLUO\�ORZ�VKDUH��)XUWKHUPRUH��UHWDLO�VDOHV�DUH�XS�E\����LQ�
�4���FRPSDUHG�WR�D�\HDU�DJR��HQRXJK�WR�NHHS�5RPDQLD�DV�RQH�RI�WKH�PRVW�G\QDPLF�LQ�WKH�(8�LQ�WHUPV�RI�
SULYDWH�FRQVXPSWLRQ�JURZWK�� 
:DJH�JURZWK�KDV�UHPDLQHG�VXUSULVLQJO\�VWLFN\�DW�DERYH�����IRU� WKH� ODVW�\HDUV� �LQFOXGLQJ�DW� WKH�VWDUW�RI�
�������ZKLFK�ERGHV�ZHOO�IRU�FRQVXPSWLRQ�DQG��LQ�WXUQ��WKH�PDUNHW�IRU�VWRUDJH�VSDFHV��$PLG�WKLV�EDFNGURS��
UHWDLOHUV��IURP�IDVKLRQ�SOD\HUV�WR�VXSHUPDUNHWV��DUH�H[SDQGLQJ�DW�D�MDZ-GURSSLQJ�SDFH��IRU�LQVWDQFH��WKH�
ODUJHVW�VXSHUPDUNHW�FKDLQ�LQ�WKH�FRXQWU\�ZDQWV�WR�LQFUHDVH�LWV�QXPEHU�RI�VWRUHV�E\�PRUH�WKDQ�WZRIROG�LQ�
WKH�QH[W�IRXU�\HDUV�� 
$V�VXFK��ZH� UHPDLQ�FRQȴGHQW�ZLWK�RXU� FDOO� WKDW� WKH�PDUNHW� FDQ� VHH� VRPH����-����PLOOLRQ� VT��P�RI�QHZ�
ZDUHKRXVHV�FRPH�RQOLQH�WKLV�\HDU�LQ�VSLWH�RI�D�VHHPLQJO\�VRIW�VWDUW�RI�WKH�\HDU��DV�RXU�FRQWDFW�ZLWK�PDUNHW�
SDUWLFLSDQWV�DQG�RXU�RZQ�SLSHOLQH�DUH�LQGLFDWLYH�RI�DQRWKHU�VWURQJ�\HDU�� 
2YHUDOO��ZKLOH�%XFKDUHVW�KDV� UHPDLQHG�DW� WKH� IRUHIURQW�RI�GHPDQG� LQ� UHFHQW� \HDUV��ZH�EHOLHYH� WKDW� WKH�
PDUNHW� LV�UHDG\�WR�VKLIW�WRZDUGV�D�PXFK�PRUH�GLYHUVLȴHG�DSSURDFK��8QIRUWXQDWHO\��SURJUHVV�LQ�WHUPV�RI�
LQIUDVWUXFWXUH� ZRUNV� UHPDLQV� XQHYHQ� DQG� JLYHQ� WKH� OLPLWHG� VWDWH� EXGJHW� URRP� WR� DFFRPPRGDWH� VXFK�
ODUJH�LQYHVWPHQWV��ZH�GR�QRW�H[SHFW�DQ\�PDMRU�EUHDNWKURXJKV�LQ�WKH�QH[W�FRXSOH�RI�\HDUV��MXVW�WR�GHWDLO��D�
EUHDNWKURXJK�ZRXOG�EH�D�FRPSOHWH�KLJKZD\�RQ�WKH�1RUWK-6RXWK�RU�(DVW-:HVW�D[LV�� 



 

 

7KH�4�������SURSHUW\�LQYHVWPHQW�YROXPH�IRU�5RPDQLD�LV�HVWLPDWHG�DW�FLUFD�Ȝ������PLOOLRQ��D�YDOXH�DOPRVW�
WKUHH�WLPHV�WKH�RQH�UHJLVWHUHG�LQ�WKH�VDPH�SHULRG�RI�������Ȝ���PLOOLRQ���0RUHRYHU��WKHUH�DUH�D�QXPEHU�RI�
WUDQVDFWLRQV�LQ�GL΍HUHQW�VWDJHV�RI�QHJRWLDWLRQV�WKDW�ZLOO�PRVW�OLNHO\�EH�FRQFOXGHG�GXULQJ�WKH�UHPDLQGHU�RI�
������ 
ΖQ� FRPSDULVRQ� ZLWK� 4�� ������ WKH� QXPEHU� RI� WUDQVDFWLRQV� GHFUHDVHG�� KRZHYHU�� WKH� DYHUDJH� GHDO� VL]H�
LQFUHDVHG�� VWDQGLQJ� DW� DSSUR[LPDWHO\� Ȝ��� PLOOLRQ�� %XFKDUHVW� DFFRXQWHG� IRU� OHVV� WKDQ� ��� RI� WKH� WRWDO�
LQYHVWPHQW�YROXPH��PDLQO\�GXH�WR�D�YHU\�ODUJH�UHWDLO�SRUWIROLR�WUDQVDFWLRQ�WKDW�FORVHG�GXULQJ�4��LQ�YDULRXV�
UHJLRQDO�FLWLHV�� 

�6RXUFH��ZZZ�MOO�UR� 
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0DUNHW�YROXPHV�ZHUH�GRPLQDWHG�E\�UHWDLO�WUDQVDFWLRQV��DOPRVW�������ZKLOH�RɝFH�DFFRXQWHG�IRU�OHVV�WKDQ�
����7KH�ODUJHVW�WUDQVDFWLRQ�UHJLVWHUHG�LQ�WKH�ȴUVW�TXDUWHU�RI������ZDV�WKH�DFTXLVLWLRQ�RI�D�UHWDLO�SRUWIROLR��
FRPSULVLQJ���VKRSSLQJ�FHQWHUV�WRWDOLQJ��������VT��P�LQ�WKH�UHJLRQDO�FLWLHV�RI�5RPDQLD�� 
7KH�PDFUR-HFRQRPLF�IRUHFDVW�IRU�5RPDQLD�FRQWLQXHV�WR�EH�SRVLWLYH��GHVSLWH�VRPH�UHFHQW�FRQFHUQV�� 
2Q� WKH�ȴQDQFLQJ� VLGH�� WHUPV�DQG�FRQGLWLRQV�DUH�JHWWLQJ� FORVHU� WR�ZKDW� FDQ�EH�H[SHFWHG� LQ� WKH� FRUH�&((�
PDUNHWV�� 
&RQVHTXHQWO\�� VHQWLPHQW� LV� VWURQJ��ZLWK�D� WRWDO�YROXPH�IRU������HVWLPDWHG� WR�VXUSDVV� WR� WKH�Ȝ����ELOOLRQ�
PDUN��3ULPH�RɝFH�\LHOGV�DUH�DW��������SULPH�UHWDLO�\LHOGV�DW�������ZKLOH�SULPH�LQGXVWULDO�\LHOGV�DUH�DW��������
<LHOGV�IRU�UHWDLO�DUH�DW�WKH�VDPH�OHYHO�DV����PRQWKV�DJR��ZKLOH�RɝFH�DQG�LQGXVWULDO�\LHOGV�KDYH�FRPSUHVVHG�
E\����ESV�RYHU� WKH�\HDU��7KHUH� LV�D�YHU\�VRIW�GRZQZDUG�SUHVVXUH�RQ�\LHOGV��KRZHYHU�� LQ������ZH�GR�QRW�
H[SHFW�DQ\�FRPSUHVVLRQ�GXH�WR�WKH�ODFN�RI�SULPH�SURGXFW�WUDQVDFWLRQV� 
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����&DOHD�)ORUHDVFD����WK�)ORRU��'LVWULFW��� 
7������������������������)������������������ 
RɝFH#YLWDOLV�FRP��ZZZ�YLWDOLV�FRP 

������*UDQ� 9LD� $YLDWLHL�� WKH� RXWVWDQGLQJ� UHVLGHQWLDO�
FRPSRXQG�FRRUGLQDWHG�E\�9LWDOLV�&RQVXOWLQJ� WHDP�
KDV�UHDFKHG�LWV�ȴQDO�VWDJH�RI�GHYHORSPHQW�� 
7KLV� H[FOXVLYH� SURMHFW� FRPSULVHV� WKUHH� �-VWRUH\�
EXLOGLQJV��IROORZLQJ�WKH�KLJKHVW�VWDQGDUGV� LQ� OLYLQJ�
FRQFHSWV�� 6RRQ� LW� ZLOO� EH� DYDLODEOH� IRU� IXWXUH�
RZQHUV� 

����Ȍ'DW�ȴLQG�FRQWH[WXO�IDYRUDELO�LQ�FDUH�VH�UHJDVHVWH�
SLDWD� KRWHOLHUD� GLQ� 5RPDQLD� OD� PRPHQWXO� DFWXDO��
SUHFXP� VL� DWUDFWLYLWDWHD� FUHVFXWD� LQ� RFKLL�
LQYHVWLWRULORU� VL� PDULORU� ODQWXUL� KRWHOLHUH�
LQWHUQDWLRQDOH� SHQWUX� WDUD� QRDVWUD�� SUHFRQL]DP� R�
FUHVWHUH� FX� FHO� SXWLQ� ���� D� RIHUWHL� GH� FD]DUH� OD�
QLYHO� QDWLRQDO� LQ� XUPDWRULL� �� DQLȋ�� FRQVLGHUD� )ORULQ�
3RSD�� 0DQDJLQJ� 3DUWQHU� DO� 9LWDOLV� &RQVXOWLQJ�� LQ�
UHYLVWD�Ζ%&�)RFXV�� 
 

�����7KH� 'HVLJQ� &HQWHU� RI� WKH� $PHULFDQ�
ΖQWHUQDWLRQDO� 6FKRRO� RI� %XFKDUHVW� LV� D� QHZ� JUHDW�
LQLWLDWLYH�DLPHG� WR�HQFRXUDJH� WKH�XVH�RI�FUHDWLYLW\�
DPRQJ� \RXQJ� VWXGHQWV� E\� FUHDWLQJ� QHZ� OHDUQLQJ�
FRQGLWLRQV��9LWDOLV�&RQVXOWLQJ� WHDP� LV� FRRUGLQDWLQJ�
ERWK� WKH� SUH-FRQVWUXFWLRQ� DQG� WKH� FRQVWUXFWLRQ�
SKDVH� RI� WKLV� SURMHFW�� SURYLGLQJ� IXOO� FRQVWUXFWLRQ�
FRQVXOWDQF\�VHUYLFHV�� 

�����7KLUWHHQ� \HDUV� DJR�� 9LWDOLV� &RQVXOWLQJ� ZDV� RQO\�
DQ�LGHD�ERUQ�RXW�RI�WKH�QHHGV�DQG�RSSRUWXQLWLHV�RI�
WKH� 5RPDQLDQ� FRQVWUXFWLRQ� PDUNHW� IURP� WKRVH�
WLPHV�� 7RGD\�� ZH� DUH� RQH� RI� WKH� PRVW� LPSRUWDQW�
DZDUG� ZLQQLQJ� FRPSDQLHV� DFWLYDWLQJ� LQ� WKH�
FRQVWUXFWLRQ�DQG�UHDO�HVWDWH�VHFWRU�LQ�5RPDQLD�DQG�
QRW� RQO\�� 7KLV� LV� WKH� UHVXOW� RI� FRQVLVWHQW� H΍RUWV��
FRPPLWPHQW��KDUG�ZRUN�DQG�JUHDW�WHDP� 
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